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2YHUYLHZ *URXS )LQDQFLDO 6WDW
,Q WKLV VHFWLRQ Q WKLV VHFWLRQ

$Q LOWURGXFWLRQ WR WKH UHSR WK H R WHDW QW RZUK\RI ZGI DERUFH D Q RWWADIEVD HHP H
HYHQWYV DQG D VQDSVKRW RI ZKHWH H @8 PKSRZQX HD QGRDEVANRIFQABDWWHG DX G LW
2XU OLVVLRQ &RQVROLGDWHG 6WDWHPHQW 21 )LQDQ|
+RZ :H 'R ,W &RQVROLGDWHG 6WDWHPHQW 21 &RPSU
2XU &RUH 9DOXH &RQVROLGDWHG 6WDWHPHQW 21 &KDQJ

1RWLFH 21 $QQXDO *HQHUDO OHHW&RBSDQ\ 6WDWHPHQW 21 &KDQJHV ,Q (T
&RQVROLGDWHG 6WDWHPHQW 21 &DVK )
1RWHV 7R 7KH )LQDQFLDO 6WDWHPHQW

WXVLQHVY S5HYLHZ

,Q WKLV VHFWLRQ

7KH &KDLUPDQ V UHIOHFWLRQV RQ%IS\'.I:'I{}JGDBF UHYLHZ RI
&RUSRUDWH SURILOH O WKLV VHFWLRO

&KDLUPDQ:V 6WDWHPHQW '
&RUSRUDWH 3URILOH 2ZWKHU 1DWLRQDO 'LVFORVXUHV

9DOXH $GGHG 6WDWHPHQW

*RYHUQDQFH 1RQ OLIH %XVLQHVV 6WDWHPHQW 21 )L
'Q WKLV VHFWLRQ 1RO OLIH %XVLOHVV 6WDWHPHQW 21 &R

1RQ OLIH %XVLQHVV 5HYHQXH $FFRXQW
7KH JRYHUQDQFH IUDPHZRUN LQFOXEL®QIWRHVM OWDMEPHQW 21 )LQDQFI
HITHFWLYHQHVV RI WKH %RDUG D Q/G IW KAX Y DQ HY W HEQWMD WHRHKEW 21 &RPSUH
LQWHUHVWYVY RI PDQDJHPHQW ZLWK LOR QIXW HU P VWDBHYH DX HDIFERG QW
'"HSRVLW $GPLQLVWUDWLRQ 5HYHQXH $
%RDUG RI 'LUHFWRUV ILIH %XVLQHVV $QQXLW\ 6WDWHPHQW
'LUHFWRUV- 5HSRUW /JHDGZD\ $W $ *ODQFH
BWDWHPHQW RI 'LUHFWRUV:- 5HVSR®DIGEZIDA IBXENVGLDULHV
&RUSRUDWH *RYHUQDQFH 5HSRUW%UDQFK 'LUHFWRU
&RPSODLQW &KDQQHOV
ODQDJHPHQW: -V 'LVFXVVLRQ DQG $QDO\VLV
,QGHSHQGHQW $XGLWRUV:- 5HSRUW
&RPSDQ\ LQIRUPDWLRQ DQG 6XPPDU\ RI 6LJQLILFDQW
$FFRXQWLQJ 3ROLFLHV
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ASSURANCE COMPANY LIMITED

The current realities of our operating
environment appears dire and continues to test
us on all fronts. However, we continue to find
ways to deepen penetration of insurance by
educating the public and encouraging them to

#thinkleadway once they have decided to buy
insurance.

We have been deliberate as a team and as
individuals in our commitment to providing
exceptional client service. We have striven to
live up to our core values of dealing with
| integrity while being service oriented and
' customer friendly in an atmosphere of
© openness and respect, ensuring excellence in
all our interactions. All these have provided the
fulcrum for pushing possibilities beyond limits.

Our vision energizes our intentions. | am proud
of our yesterday and excited about the
tomorrow of Leadway Assurance Company
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ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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9,6,267%$7(0(17

7R EH D OHDGLQJ LQVXUDQFH FRPSDQ\ DQG

QRQ EDQNLQJ ILQDQFLDO VROXWLRQV SURYLGHU LQ
1LJHULD OHYHUDJLQJ RQ RXU VWUDWHJILF
FDSDELOLWLHY LQ RWKHU VHOHFWHG PDUNHWYV

0,66,2617%$7(0(17
7R EH D VHUYLFH SURYLG
EULQJLQJ LQVXUDQFH DV D U
WRRO WR WKH FRQVFLRXVQ
YDOXH WR RXU FOLHQWYV DQG
LQ DQ HIILFLHQW DQG UH(

2727 OHDGZD\) FRP
$QQXDO 5HSRUW $FFRXQWYV
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2YHUYLHZ

,Q WKLV VHFWLRQ

$Q LQWURGXFWLRQ WR WIKH UHSRUW FRYHULQJ ZKR
ZH DUH QRWDEOH HYHQWV DQG D VQDSVKRW RI
ZKHUH DQG KRZ ZH GR EXMVLQHVYV

2XU PLVVLRQ \

+RZ ZH GR LW |
2XU FRUH YDOXHV

1RWLFH Rl $QQXDO *HQHUDO OHHWLQJ

2QH-V DUW VNLOO DQG FLVLRQ PDNLQJ DELOLWLHYV
NLQG RI FKDQJH DV RQH J V ROGHU E\ QDWXUH RI
WKH IDFW WKDW \RX UH K@BSHIXOO\ JDLQLQJ ZLVGRP
DQG \RX UH VWDUWLQJ R ZDWFK WKLQJV ZLWK D
EHWWHU RWHUYLHZ

$QRQ\P XV

N 'ZZ OHDGZD\ FRP
P 7 $QQXDO 5HSRUW $FFRXQWYV
w f g



/HDGZD\ RIITHUV LQVXUDQFH VHUYL
EXVLQHVVHVY SURSHUW\ FDVXDOW\
ILQDQFLDO VHUYLFHV OLNH ERQG

ILQDQFLDO ORVVHV DQG IXQG SR

/HDGZD\ HQMR\V WKH SDWURQDJH RI
PDMRU LQGXVWULHY LQFOXGLQJ &R
ODQXIDFWXULQJ 2LO DQG *DV 6KL

(VWDEOLVKPHQWY OLQLVWULHV|D

/IHDGZD\ LQFUHDVLQJO\ DWWUDFW V el

IURP D ZLGH YDULHW\ RI EDF

,Q GLVFKDUJLQJ RXU UHVSRQVLELO|CS
ZKDW PD\ UDLQ RU VKLQH GXOO RU H
DOZD\V PHHW LWV ILQDQFLDO REOLJ

SULPDU\ RI ZKLFK LV FODLPV :LWKR

LQVXUDQFH EXVLQHVV

7KH FRQFHSWXDO EDVLV RI RXU &DH

VORJDQ RI WKH FRPSDQ\ EHLQJ DQ

FDUULHU RI ILQDQFLDO EXUGHQ REQ
WKH KDSSLQHVV RI LWV FX V™

/IHDGZD\ $VVXUDQFH KDV FRPH D d
HVWDEOLVKPHQW LQ WR FDUU\ R
LQVXUHU
,WV %RDUG RI 'LUHFWRUV FRPSULYV
LQWHJULW\ ZLWK VHYHUDO GHFDGH

VHUYLFHVY DQG RWKHU GLYHUVH I
7KH %RDUG LV FROOHFWLYHO\ UHVS,
FRPSDQ\ DQG ZRUNV ZLWK PDQDJHP

REMHFWLYHV

E-""":'P‘-

St gl -,
§FFRXQWV
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 QWHJULBHUYLF&XVWRPHU 2SHQQHYMVSHFW[FHOC
YRE XV )R U
7KH ,QGLYLGXDC

’L6&25gkp

RXU FRUH YDOXHYV

Z7ZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV




The only time life should tear
you up is when it’s beautiful.

Leadway Assurance...insuring happiness sincgf-‘;!_ﬂ?ﬁ-

1217123 Funso Willlarms Avenue, Iponr NN 28/29 Constitution Road
G.P.0. Box 6437, Marina, Lagos. EKaduna

Tel: (0112700700

E-mail: insureiileadway.com Website; wwwi leadway.com
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'HDU 6KDUHKROGHU

127,&( 2) $113%/
*(1(5%/ 0((7,1°¢

127,&( ,6 +(5(%< WKW WKH WK $QQXDO/($HQH BBO6SHHHWLQJ R
&203$1< /,0,ZLCOO FRQYHQH DW WKH OHHWLQJ 5RRP )LUVW )ORRI
:LOOLDPV $YHQXH ,SRQUL 6XUXOHUH /DJRV RQ 7KXUVGD\ -XQH

2UGLQDU\ %XVLQHVYV
7R DGRSW WKH UHSRUWYV Rl WKH GLUHFWRUV DQG DXGL\
WKH \HDU HQGHG 'HFHPEHU
7R GHFODUH D GLYLGHQG
7R UH HOHFW 'LUHFWRUV Rl WKH &RPSDQ\
7R DXWKRUL]JH WKH 'LUHFWRUV WR IL[ WKH DXGLWRU V U
7R WUDQVDFW DQ\ RWKHU EXVLQHVV WKDW PD\ EH WUDQ

%\ 2UGHU RI WKH %RDUG

6XQGD\ 2UROHNH
&RPSDQ\ 6HFUHWDU\

1IRWHYV
$ PHPEHU HQWLWOHG WR DWWHQG DQG YRWH DW WKH PHHWLQJ PI
WR DWWHQG DQG YRWH LQ KLV SODFH ,Q RUGHU WR EH YDOLG DQ
DW WKH 2I1ILFH RI WKH &RPSDQ\ 6HFUHWDU\ DW /HDGZD\ +RXVH
6XUXOHUH /DJRV RU DW /HDGZD\ +RXVH 11 &RQVWLWXWLRQ
EHIRUH WKH WLPH DSSRLQWHG IRU WKH PHHWLQJ

7KH 5SHJLVWHU RI OHPEHUVY DQG WKHLU VKDUHKROGLQJ LV DYDLOD

6HFUHWDU\ GXULQJ QRUPDO EXVLQHVYV KRXUV IURP WKH GDWH RI
0D\

$QQXDO 5HSRUW $FFRXQWYV



%XVLQHVY S5HYLHZ

,Q WKLV VHFWLRQ

7KH FKDLUPDQ V UHIOHFWLRQV RQ WKH \HDU [
2]l WKH FRUSRUDWH SURILOH

&KDLUPDQ:-V 6WDWHPHQW
&RUSRUDWH 3URILOH

5
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"LVWLO@IXLVKHG 6KDUHKROGHUV 0EPl
'LUHFWRUV /DGLHV DQG *HQWOHP He%
ZHOFRPH \RX WR WKH WK $QQXDO S
FRPSDQ\ DQG WR SUHVHQW WR \RX R
UHSRUWVY IRU WKH \HDU HQGHG 'HFHF

23(5$7,1* (19,5210(17 BRXWKHUQ SDUW RI WKH FRXQWU\ ;
7KH RSHUDWLQJ HQYLURQPHRQWW.IF VK HR QHRUO LQXBWDOODWLRQV
VLIJQLILFDQWO\ LPSDFWHG E\ MWIKH UHBMAMV DRQDWD QWD WEKRFK D (
WKH HFRQRP\ ZKLFK ZDV LW \AK®IOFDHXYHG/ ENRGH ARGKIHQ D QQHD G\ V\
JRYHUQPHQW UHYHQXH VKRHWPQRPRI ZRHORP SOFRD MRRUWKH PRC
IRUHLJQ FXUUHQFLHV LQWR WK ¥ SHRFRQR/PW RJ MAKHH Y 8 H 6 RVGIRIFHLVAWV K
UDWHV LQIODWLRQ HWF :KKDWHWKHH @ HPULPIRE L VIPWIKQ WPKRH/ W D U L
SDUWV Rl WKH 1IRUWKHUQ 1L ZH WKL Q@ BADKWH\GI DW KW 6 R YoV D UHOHE

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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%XUHDX RI 6WDWLVWLFV VKRRH® KW KBDMR Q\RPH. F5 i BI 6 H WVUWR.\R\Q
'RPHVWLF 3URGXFW *'3 FRQOMUNMRWBG BEQG FRPPHUFLDO
FRPSDUHG WR LQ LPSDFW RQ SUHPLXP LQFRPH
7KH PDMRU GULYHU RI WKH HMHGXERY L RXK RXQJ K ZDMWPKY DWKH
GHSUHVVHG SHUIRUPDQFH ZDR S\HUHD Q/RQ R LWRYHEW BB K LIFR
UHFRUGHG D GHFOLQH LZHWBDOQWE U P Y VPRSP SHQH W
ZLWK WKH UHFRUGHG LQ 7KH7HKLVREZWW FRUHBKWHGWLRQD
WR WKH VLJQLILFDQW GRZQZILMGER B RLQQW WMVEXQEIRUG L. KD
ODQXIDFWXULQJ &RQVWUXFWWK®E WHIEHDTYB GH VDKV GYIDWW
WKRXJK PRGHUDWHG E\ WKH»PDR/MELQXMGDDFRIZENRIO LHDQ F\ U
$JULFXOWXUH 7KH GDWD REVWDRGRG HG RFAL W B LIDQV LBRRP QV
%XUHDX RI 6WDWLVWLFV 1%6FRQBPEPVEBSLWRDW RGE XIOWIL D (¢
LQIODWLRQ UDWH LQFUHDVHGDVRRPH WK® WHKMH RF HGIRVX
\HDU WR LQ WKH \HDU FDGKWDMRRXMSRDAW QG SRVLW
LQIODWLRQ DQG ULVLQJ IRRGKHRVWMDGY JWQRFAVEK GRAH W KR!
LQVXUJHQF\ DQG GURXJKW FRQWILQKWG \W.R IDLYDDHE L QJHULDX
1RUWK (DVWHUQ SODLQV 7KHWXMU ILRXWX B B Q\FXU HD\Q 6\ BVKG@IN
&HQWUDO %DQN RI 1LJHULD &% DQFDRWO QFKLARE HPX R LMD
WDFNOLQJ ULVLQJ LQIODWLRQUHJIJXODWRUV IDLOHG WR UHL

IUDPHZRUN IRU WKH UHIHUUDQ(
'HVSLWH WKH SUHYDLOLQJ HER®PRPLF FKDOOHQJHV WKH
1LJHULDQ $00 6KDUH ,QGH[ MRORVHGOWWH RSDVVAHLWEVDH[S
GHFOLQH RI DW FRPSDMWXUBROWK DQG SHQVLRQ UH
UHFRUGHG LQ ZLWK DOO VERWRUWVRRGC VAGENREIKDY MOR VUIQQH
QHIJDWLYH ZLWK WKH H[FHSWLRXBWVSKIDOWYER#HDRYEQIDEES B
GXH WR WKH XQFHUWDLQO\KROGRUNK® BHBOKNDRIHXQG &
DYDLODELOLW\ DQG WKH DPRKIKXVWOHRRIWROHDXCBMIURYW IHZ PRQ
PRQHWDU\ SROLFLHV 'LWK D TXLFN UHVROXWLRQ WR WK
IRWZLWKVWDQGLQJ WKH KD UVKKROHWHYI HXKH URQRA U QWVQ W KON/ X
FRXQWU\ UHFRUGHG VRPH SRMVQIRWYH GKY WORSPHRQIV W EKKHLFKK DO O
LQFOXGHG WKH LPSOHPHQWDHWOYR @ RRIPAGYMD VXKD Q@LHI O HVY HIIR
$FFRXQW 6\WWHP WKHUHE\ SURH.GH WU D VFOR® UFRW DM X ¥ X MV K/iH J Q |
UHYHQXH RI WKH )HGHUDO *RYHHE RV HR@W WQD SRMHQWK P YOADQ G D

SOXJJLQJ OHDNDJHV WKH DQWIVXKRDO*EWIRIX VWU LRN WKH
JHGHUDO *RYHUQPHQW DQG VXFFHVVHV UHFRUGHG E\ WKH

1LJHULDQ $UP\ RYHU WKH WHYURUWU& VIR WKB/W6SODJXHG WKH

I1RUWKHUQ SDUW RI WKH FRXQWKHHN FRPSDQ\ UHFRUGHG D LQFU
SUHPLXP :ULWWHQ IURP 1 ELOOL
,1685%$1&( ,1'8675< 1 ELOOLRQ LQ WKLV LV ODUJH¢

7KH LQVXUDQFH LQGXVWU\ ZDW QRO LA LOR B WOKHH LRSS BEWP L XF

ZZ2Z OHDGZD\) FRP
$QQXDO 5HSRUW $FFRXQWYV



&KDLUPDQ:-V 6WDWHPHQW LEADWAY

EXVLQHVV 7KH 1HW XQGHUZWIEWR@U LR FRPXU VIORBED/Q\ ZLOO |

LQFUHDVHG E* IURP 1 ELRBISRUWRQLWLWR WR WDNH DGYDQW

= ELOOLRQ LQ PDLQO\ G Xy RVARvW KEN wRRRY QUBWRVDFKLHYH R

SUHPLXP ZULWWHQ HDUQHG LQ W&K& Uy VHD

R e ~ L P VYH d-9h & MRS RV ER Ly H
£ IURP 1 ELOOLRQ bRg suMVHUYH WKH H[SHULHQFH R

% ELOOLRQLQ 7KLV FDPH LWL R B EQD kHUHSXWH L

LQ UHVHUYHV KHOG IRU RXU 63BGPON(} Wk D0 RY RELFWBRRAKR
WUDQVODWLRQ RI GROODU GHREERR LSk H WY UMY HEW R1 0D
RXWVWDQGLQJ FODLPV LQ *HQHY QLCW/%@@,@B\@SW EDQWS QLOH,
LQFUHDVHG WKH FODLPV LQFXYURR WRULWLRQ WRS RWMEHURE LMK g
LQFUHDVH LQ DQQXLW\ UHVHUNHM ;BB Qu iiKe rRBXOME GH VY HG
UHFRUGHG LPSURYHPHQW LQ XQGHYK L QWHY B LW WRFLB o wki
ORVV SRYLWLRQ RI 1= ELOOL%WQUHP% W RIEWKURQvwzKLot
LQ 7KH LPSURYHPHQW FDPH QDWIHQL | DR WRELW WU s1zDL 2
PRYHPHQWYV LQ WUDQVIHU WR /iHEhX\R GVHD Q & WHHFRE HiGr 1k E\9 By H

=) D@L Ly ) W 12 [ VXEVHTXHQWO\ &KDFUPDQ HIIHFW
1RWZLWKVWDQGLQJ WKH GHSURVVHG o FRARRL EMXPRIRELD

HQYLURQPHQW LQYHVWPHQW %QE%%@W#W'R‘D%M BSSRLQWHG 1
JWiE# d - BLOOLEY Lo WR 1 HAHRRLRR “RpoxD & 7KHLU DS

DGGLWLRQ WKH FRPSDQ\ UHF%%(@'I@QS JeL QQWUHgﬁ%PHHUV|RL
IURP IRUHLJQ H[FKDQJH JDLQWy | ROPR&END; WKH
GHYDOXDWLRQ RI WKH 1DLUD 7KH RYHUDOO SHUIRUPDQFH RI

WKH &RPSDQ\ DIWHU WD[ LQFURDVHG PDUJILQDOO\ E\

IURP 1 ELOOLRQ LQ WR 1 . ELOOPHRERBEYLVWHOWO\ LQVSLUHG
&RPSDQ\ V DVVHWYV FUHZ E\ INBPOL QF FLOP VK@ ERUW DQG SDwUI
WR 1 ELOOLRQ LQ IROORAWR P MMV QEILRRARW DIHQWV DQ

LQYHVWPHQW LQ ERQGV DV ZHQ QyRYQADPIHXR IRHRRYXGH@®\LRLROOLHG
IRUHLJQ FXUUHQF\ WUDQVODWLERY) LPSURYHG VHUYLFHV WR \RXU F
DOVR H[SUHVV P\ VSHFLDO DSS

FUHDWLYLW\ SUXGH GLOLJHC

,Q IXOILOPHQW RI RXU XQGHUWRNHR ¢ NR HQV X4 id F ﬁprPleQ\w C
UHWXUQV WR RXU GLVWLQJXL\L'}ﬁHHCI‘:V\yLK\q_}JI-lIJI&%%w Y Vg R WKERY s
B

HTXLW\ LQYHVWPHQWYV LQ WKHg5R WR XQJUEBRPSDQ\ ZL
UHFRPPHQGYV D &LYLGHQG RI 4| W BPsRPDWKE

WUDQVODWHYV WR NRER SHU V IQI5|Q\1,\I><\EFM(HEE&VOW5 %&@m%b%

WD[ DW WKH SUHYDLOLQJ UDWH

‘H MRLQ RWKHUV LQ EHLQJ KRSHIXQyW,KDW WKH FRXQWU\ ZLOO
HPHUJH IURP UHFHVVLRQ LQ +RZHYHU WKH

HFRQRPLF FRQGLWLRQV ZRXOG VWLOO IHHO UHFHVVLRQDU\
EHFDXVH RI SURVSHFWYV IRU ZHDN JURZWK 8QGHU WKLV

$QQXDO 5HSRUW $FFRXQWYV



Do it! ESPeCia"y for their future___

Get the .Leadwéy I.E_clucatilt_:n_s.éwiﬁgs Plan (ESP) today

Corporate Offica: Registered Office

121/123 Funso Willams Avenue, Iponri MN 28/28 Constitution Road

G.P-0 Box 6437, Marina, Lagos. Kaduna
Tel: (01)2700700
E-miail: insure@leadway.com Website: www leadway.com

Connect with us an ’ m EE 'W m
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$QQXDO 5HSRUW $FFRXQWYV
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LUHFWRUYV

ODOODP 8PDU <DKD\D &KDLUPDQ 5HWLUHG ODUFK
*HQ ODUWLQ /XWKHU $JZDL &KDLUPDQ $SSRLQWHG 1RYHPEHU
OU 2\H +DVVDQ 2GXNDOH 0DQDJLQJ 'LUHFWRU

OU 7XQGH +DVVDQ 2GXNDOH ([HEFEXWLYH 'LUHFW

0OV $GHWROD $GHJED\L ([HEXWLYH 'LUHFWRI

OU -HUHP\ 5RZVH 1RQ ([HEXWLYH 'LUHFWF

'U .RQ\LQVROD $MD\L 1RQ ([HFXWLYH 'LUHF

'U $ % & 2UMLDNR 1RQ ([HEXWLYH 'LUHFV;

OUV ORZXQPL 6RWXER 1RQ ([HEXWLYH 'LUHF)

OU (XJHQH &XUOH\ 1RQ ([HFXWLYH 'LUHFW

OU 6H\L %WLENHUVWHWK 1RQ ([HEXWLYH 'LU

OU 2GHLQ $MXPRJRELD 1RQ ([HEXWLYH 'LUHF

&RPSDQ\ VHFUHWDU\
e RO2BRLYROHN 6WDQELF ,%7& %DQN 30F
6WDQGDUG &KDUWHUHG %DQN 1LJHULD /LPLWHG
)5 & 1%$ 6WHUOLQJ %DQN 30F
5HILVWHUHG 211LFH 8QLRQ %DQN 30F
11 &RQVWLWXWLRQ 5RDG .B®XQMMHGEWID/OHN RLEHULBD 30F

‘HPD %DQN 30F
$XGLWRUV

BULFHZDWHUKRXVH&RRSHUV &KDU\%HVL\J/ﬁGE%EIIZ\IR%(%F\NDQWV

IDQGPDUN 7RZHUV SHLQVXUHUV

% DWHU &RUSRUDWLRQ 5RDG QQLPEQ 5SHLQVXUDQFH &RUSRUDWLRQ
SLFWRULD ,vODQG /DJRV &RQWLQHQWDO 5HLQVXUDQFH 30F

7THO '$,&% SHLQVXUDQFH

2727 SZF FRP QJ +DQQRYHU 5HLQVXUDQFH &RPSDQ\ /LPLWHG

OXQLFK 5HLQVXUDQFH RI $IULFD /LPLWHG
6ZLVV 5HLQVXUDQFH $IULFD /LPLWHG

$,* (XURSH

.LOQ 6\QGLFDWH

$FH *OREDO

%DQNHUYV

$FFHVV %DQN 30F
&LWLEDQN 1LJHULD /LPLWHG
"LDPRQG %DQN 30F

Y%1 %DQN 8N /LPLWHG
JLGIROL WY % DQN 30F SENEINOMY pLwHe

JLUVW %DQN RI 1LJHULD /LPLWHZg 136

JLUVW &LW\ ORQXPHQW %DQN /LPLWHG

)6'+ OHUFKDQW %DQN 1LJHULD /LM\}%@&,EPXLUOYHHQ (5) Dg?RG 9DOXHU
*XDUDQW\ 7TUXVW %DQN 30F )5 & 1,(69

.H\WWRQH %DQN 1LJHULD /LPLWHG

ODLQVWUHHW %DQN /LPLWHG

$QQXDO 5HSRUW $FFRXQWYV



*RYHUODOFH
,Q WKLV VHFWLRQ

7KH JRYHUQDQFH IUDPHZRU
~ UROH DQG HIIHFWLYHQHVV |
WKH DOLJQPHQW RI WKH LQ
ZLWK ORQJ WHUP YDOXH FU

%RDUG RI 'LUHFWRUYV
'LUHFWRUV:- 5HSRUW

6WDWHPHQW RI 'LUHFWRUV: 5
&RUSRUDWH *RYHUQDQFH 5HSF
&RPSODLQW &KDQQHOV
ODQDJHPHQW: -V 'LVFXVVLRQ DQ

L QGHSHQGHQW $XGLWRUV- 5HS
&RPSDQ\ LQIRUPDWLRQ DQG 6 Xl
6LJQLILFDQW $FFRXQWLQJ 3ROT

KH
Pk

RR
VS
BRIE

g Z Z8
PO UADU DPHSRUW S$FFRXQWYV
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*HQ ODUWLQ /I XWKHU $
&+%$,50%1
y 9LVLWLQJ 3URIHVVRU $IULFDQ /HDGHL
IRQGRQ
y JRUPHU &KLHI RI $UP\ 6WDII 1LJHULDC
y JRUPHU &KLHI RI '"HIHQVH 6WDII 1LJHU
y JRUPHU &KDLUPDQ 6XEVLG\ BHLQYHVW
3URJUDPPH
y $OXPQXV 1DWLRQDO 'HIHQVH 8QLYHU\
‘DVKLQJWRQ '& 86$
y $OXPQXV $GPLQLVWUDWLYH 6WDII &R

OU 2\H +DVVDQ 2GXNDOH PIU
&+,() (:(&87,9( 2)),&(5
y OHPEHU ([HFXWLYH &RPPLWWHH RI WKH $IULFDQ
2UJDQL]DWLRQ
y 3DVW &KDLUPDQ 1LJHULDQ ,QVXUHUV $VVRFL
y )RUPHU OHPEHU )HGHUDO *RYHUQPHQW RI 1L
&RPPLWWHH IRU WKH UHYLHZ RI ,QVXUDQFH |
y OXQLFK 5H )JHOORZ *HRUJLD 6WDWH 8QLYHU
y $OXPQXV 8QLYHUVLW\ RI +RXVWRQ 7H[DV 84
y $OXPQXV +DUYDUG %XVLQHVV 6FKRRO 86$%

OU 7XQGH +DVVDQ 2GXNH
(:(&87,9( ',5(&725

y 'LUHFWRU )LUVW %DQN RI 1LJHULD 30F
OHPEHU 5R\DO 6RFLHW\ RI ODWKHPDWLFV
,QVWLWXWH RI $FWXDULHV

$OXPQXV 8QLYHUVLW\ RI /RQGRQ
$OXPQXV &LW\ 8QLYHUVLW\ /RQGRQ
$OXPQXV +DUYDUG %XVLQHVV 6FKRRO 86
JRUPHU 'LUHFWRU G6WDQELF ,%7& %DQN 3¢
JRUPHU 'LUHFWRU 8QLRQ $VVXUDQFH

<

< K K K K

ZZZ OHDGZD\ FRP
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'LUHFWRU /HDGZD\ +RWHOV /LPLWHG
$OXPQXV 8QLYHUVLW\ RI %ULVWRO
$OXPQXV 8QLYHUVLW\ RI 6RXWK :DOHYV
$VVRFLDWH &KDUWHUHG ,QVXUDQFH ,Q
$VVRFLDWH &KDUWHUHG ,QVWLWXWH RI

< KK K K K

121 (;(&87,9( ',5(&725

'LUHFWRU 6DQWDP 6RXWK $IULFD
JRUPHU &KLHI ([HFXWLYH $IULFDQ /LIH $V
-RKDQQHVEXUJ 6RXWK $IULFD

JRUPHU OHPEHU %RDUG RI WKH /LIH 2IIL
BRXWK $IULFD

JRUPHU OHPEHU *KDQD ,QYHVWPHQW $GY
$OXPQXV 5KRGHV 8QLYHUVLW\ 6RXWK $I
$OXPQXV 8QLYHUVLW\ RI &DSH 7RZQ 6RX

121 (;(&87,9( ',5(&725

y LUHFWRU /HDGZD\ 3URSHUWLHYVY DQG ,Q
y 0DQDJLQJ 'LUHFWRU 6DEOHV 1LJHULD /L
y $OXPQXV $KPDGX %HOOR 8QLYHUVLW\




%2%$5"' 2) ',5(&7256

< K KK KK K <

121 (:(&87,9( ', 5(&725

'LUHFWRU 1LJHULD 6RXWK $IULFD &KDPEH
'LUHFWRU 1LJHULDQ (FRQRPLF 6XPPLW *U
JRUPHU 1DWLRQDO 6HQLRU 3DUWQHU .30

JRUPHU &KDLUPDQ .30* $IULFD

$OXPQXV <RUN 8QLYHUVLW\ &DQDGD
JHOORZ ,QVWLWXWH RI &KDUWHUHG $FFJ

)&$

< KK K K K

LEADWAY

121 (:;(&87,9( ',5(&725

y 0DQDJLQJ 'LUHFWRU &7) BROXWLRQV 8.
y JRUPHU 8. 'LSORPDW

121 (;(&87,9( ',5(&725

JRUPHU $WWRUQH\ *HQHUDO DQG &RPPLVVL
5LYHUV 6 WDWH

JRUPHU OLQLVWHU RI 6WDWH IRU 3HWUROH
JRUPHU OLQLVWHU RI )RUHLJQ $I1IDLUV
OHPEHU 1LJHULDQ %DU $VVRFLDWLRQ
$OXPQXV +DUYDUG /DZ 6FKRRO ODVVDFKXV
JHOORZ &KDUWHUHG ,QVWLWXWH RI $UELW
/IRQGRQ
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JRU WKH \HDU HQGHG ‘"HFHPEHU

7KH GLUHFWRUV KDYH SOHDVXUH LQ SUHVHQWLQJ WKHLU DQQXDO UHSRUW RQ WKH D4JRD
VXEVLGLDU\ FRPSDQLHY WKH *URXS WRJHWKHU ZLWK WKH DXGLWHG ILQDQFLDO

4
we. | ialcH & RBISD Q\ ZDV L QfF R U.SSRIGABAWIFG  DVEB=S UL Y-D WiHIGN =i\ 5 G -O|ED E 1@ L WaSIRIERSIDIONH| 16
-DQXDU\ DQG FRPPHQFHG EXVLQHVV LQ -DQXDU\

x 7KH &RPSDQ\ LV SULQFLSDOO\ HQJDJHG LQ WKH EXVLQHVV RI SURYLGLQJ ULVN XQG
< SURYLVLRQ RI OLIHDQG QRQ OLIH EXVLQHVV LOQVXUDQFH VHUYLFHVY WR ERWK FRUS

7KH &RPSDQ\ KROGYV VKDUHKROGLQJ LQ /HDGZD\ &DSLWDO DQG 7UXVW /LPLWHG
,QYHVWPHQWYV /LPLWHG DQG VKDUHKROGLQJ LQ /HDGZD\ 3HQVXUH 3)$ /LPLWHG

7KH KLIKOLJKWV RI WKH *URXS DQG &RPSDQ\ VRSHUDWLQJ UHVXOWYV IRU WKH \HDU

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
4. 4. 4. 4.

*URVV 3UHPLXP :ULWWHQ
3URILW EHIRUH WD]
,QFRPH WD[ H[SHQVH
3URILW IRU WKH \HDU

2WKHU &RPSUHKHQVLYH ,QFRPH
7TRWDO &RPSUHKHQVLYH ,QFRPH
(DUQLQ8SKDINHB PRODVLFE GLOXWHG

3URILW DWWULEXWDEOH WR
2ZQHRIVWKH &RPSDQ\
1ROFRQWUROOLQJ LQWHUHVW

$SSURS IRIDWIRQW DWWULEXWDEOH WR
RZQHUV RI WKH FRPSDQ\

7UDQVIHU WR

&RQWLQJHQF\ UHVHUYH
5SHWDLQHG HDUQLQJV

$QQXDO 5HSRUW $FFRXQWWV
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JRU WKH \HDU HQGHG '"HFHPEHU 29(59,(: 5(9,(: *29(51%$1&( 67$7(0(176 $33(1',;
7KH GLYLGHQGV SDLG L9 DQG = ZHUH 1 = 1 NRER SHU VKDUH DQG 1
$ GLYLGHQG LQ UHVSHFW RI WKH \BEDU HQGHG 'HFHPEHU Rl = NRER SHU VKDUH DPR

DQQXDO JHQHUDO PHHWLQJ 7KHVH ILQDQFLDO VWDWHPHQWY GR QRW UHIOHFW WKLV GLYLGH

7KH GLUHFWRUV ZKR KHOG RIILFH WRJHWKHU ZLWK WKHLU GLUHFW DQG LQGLUHFW LQWHUH\

1XPEHU RI' N RUGLQDU\ VKDUHV KHOG LQ WKRXVDQGV
‘LUHFW,QGLUHFWLUHFW ,QGLUHFW

'HF 'HF 'HF 'HF

*HQ ODUWLQ /XWKH&KDZDPDQ

0DOODP 8PDU <DKD\BKDLUPDQ

OU 2\H +R2\GWINOOH 0DQDJLQJ 'LUHFWRU

OU 7XQGH2eDMMDAH ([HFXWLYH 'LUHFWRU
0OV $GHWROD $GHJEQHFXWLYH 'LUHFWRU
OU -HUHP\ 5RZVH 1RQHFXWLYH 'LUHFWRU
'U .RQ\LQVROD $MDWRQHFXWLYH 'LUHFWRU
'U $ % & 2UMLDNR 1RQHFXWLYH 'LUHFWRU
OUV ORZXQPL 6RWXBERQHFXWLYH 'LUHFWRU
OU (XJHQH &XUOH\ 1RQHFXWLYH 'LUHFWRU
OU 6H\L %LFNHUVWHWKR[HFXWLYH 'LUHFWRU
OU 2GHLQ $MXPRJREIRDHFXWLYH 'LUHFWRU

+DYLQJ VSHQW D FXPXODWLYH SHULRG RI QLQH \HDUV RQ WKH %RDUG WKUHH RI RXU
$ % & 2UMLDNR UHWLUHG DV 1RQ ([HFXWLYH 'LUHFWRUV ZLWK HIIHFW IURP WK ODUFK

JROORZLQJ WKH UHWLUHPHQW RI WKH &¢KDLUPDQ ODOODP 8PDU <DKD\D WKH ERDUG R
WKH QHZ &KDLUPDQ RI WKH &RPSDQ\ ZLWK HIIHFW IURP WK 1RYHPEHU

OU 6H\L LFNHUVWHWK DQG OU 2GHLQ $MXPRJRELD ZHUH DOVR DSSRLQWHG DV ,QGHS}
'XULQJ WKH \HDU 6ZLVV 5H 'LUHFW ,QYHVWPHQWY &RPSDQ\ /LPLWHG DFTXLUHG R
WUDQVDFWLRQ OU (XJHQH &XUOH\ ZDV DSSRLQWHG DV 'LUHFWRU WR UHSUHVHQW 6ZLV

7KH DQDO\VLV RI WKH GLVWULEXWLRQ RI WKH VKDUHV RI WKH &RPSDQ\ LV DV IROORZV

'HFHPEHU
1R RI BHUFHQWDJIR RI KROGLQJIJWMHUFHQWDJH RI
6KDUHKROGHKWWHKROGHUYV | KROGLQJV
6KDUH UDQJH
$ERYH
%HORZ 7TRWDO
7TRWDO
'HFHPEHU
1R Rl BHUFHQWDJR RRI KROGLQ3MUFHQWDJH RI
6KDUHKROGHKWWHKROGHUYV { KROGLQJV
6KDUH UDQJH
$ERYH
%HORZ 7TRWDO
7TRWDO

,QIRUPDWLRQ UHODWLQJ WR FKDQJHV LQ SURSHUW\ DQG HTXLSPHQW LV JLYHQ LQ 1RWH WR WKHVH ILQI

$QQXDO 5HSRUW $FFRXQWYV




1
LUHFWRU RUW )
JRU WKH \HDU HQGHG '"HFHPEHU
$ WRWDO VXP RI 1 = 1 ZDV GRQDWHG WR QRQ SROLWLFDO DQG FKDULWDEOH RUJDQL]D

HOQYLURQPHQW ZLWKLQ ZKLFK WKH *URXS RSHUDWHY 'HWDLOV RI VXFK GRQDWLRQV DQG FKDULWDEOH FR

%HQHILFLDULHV
$00 DPRXQWV LQ DEVROXWH

"HF "HF
&RPMHM (QFRXUDJLQJ &RUSR U DM BIH3KLDO D (
/IDJRV 6WDWH 6HFXULW\ 7UXVW )XQG
/LWWOH 6DLQWY 2USKDQDJH
7KH 1LJHULDQ 6WRFN ([FKDQJH
6HEHFFO\ &DQFHU &DUH 6XSSRUW &HQWL
&KIWHUHG ,QVXUDQFH ,QVWLWXWH RI 1LJH
1LJHULD ,QVXUDQFH $VVRFLDWLRQ
1LJHULD %DU $VVRFLDWLRQ
8QLYHUVLW\ RI ,EDGDQ
6LFNOH &HOO )RXQGDWLRQ RI 1LJHULD
7KH %ULGJH )RXQGDWLRQ IRU <RXWK /HDG
6SHFLDO 3HUVRQV $VVRFLDWLRQ RI 1LJHU
JUDQRRHULDQ &KDPEHU 21 &RP ,QG
$PHULFDQ 8QLYHUVLW\ RI 1LJHULD
+DYDUG %XVLQHVV 6FKRRO $VV RI 1LJHUL
1DWLRQDO $VVRFLDWLRQ 1LJHULD 7UDYHC
‘RPHQ 7THFKQRORJ\ (PSRZHUPHQW &HQWHU
1L JH WBLPHQ I8ADPEHU RI &RPPHUFH
'LVDEOHG 6SRUW
'RZQ 6\QGURPH )RXQGDWLRQ
*HQRW\SH )RXQGDWLRQ
JHGHUDO 5RDG 6DIHW\ &RPPLVVLRQ ,SRQU
3URIHVVLRQDO ,QVXUDQFH /DGLHV $VVRFL
‘RPHQ LQ %XVLQHVV :,0%,=
.DGXQD 3ROR &OXE
.DGXQD &KDPEHUV RI &RPPHUFH
/IDJRV ORWRU %RDW &OXE
$SDSD %RDW &OXE
5LVN 0DQDJHUVJIGREDHW\ RI 1L
(+HD®WKFD
5RWDU\ &O0XE RI )DORPR
1LJHULDQ 3ROLFH )RUFH
/A\GLD :RPHQ )RXQGDWLRQ
ORGXSH &8BHQX 2USKDQDJH
6SHFLDO 20\PSLFV RI 1LJHULD
6RFLHW\ IBDVWHR WBRHUQDQFH 1LJHULD
8SOLIW '"HYHORSPHQW )JRXQGDWLRQ
2WKHUV

7KH *URXS RSHUDWHV D QRQ GLVFULPLQDWGWFBEROGPQER ZWWHK VROWLEE UDVWRIRQK RI&RP S
DSSOLFDWLRQV IRU HPSOR\PHQW LQFOXGLQLLWHKRWH QRIGH LRIHWG KK AL GH.F\D R O W &K 3V Q\RRAQLM
7KH *URXS V SROLF\ LV WKDW WKH PRVW TXDOWHUMEW QG AR © WWIDHWAH G HOH EWRIQW DG H\ W
UHFUXLWHG IRU DSSURSULDWH MRE OHYHOV LUUHVSHFWLYH RI DQ DSSOLFDQW V VWDWH RI |
HWKQLFLW\ UHOLJLRQ RU SK\VLFDO FRQGLWLR®.WEUWKH HYHQW RI DQ\ HPSOR\HH EHFRPLQ
GLVDEOHG LQ WKH FRXUVH RI HPSOR\PHQW OWYWUM BXISF HYZ DLVPH D) KSRRAAMWELRRRS MRV IXDWDIQQ G L §
DSSURSULDWH WUDLQLQJ WR HQVXUH WKH RRIQWH @XR B X GHRSFOR PLHQ MR RS O/DXFKF B BIHW K R/}
ZLWKRXW VXEMHFEWLQJ KLP KHU WR DQ\ GLVB3®0DLOE DIHVMHKVV$ RWIRFRUHHULBHYHORSPHQW
&XUUHQWO\ WKH JURXS KDV SHUVRQ LQ LWV HPSOR\PHQW ZLWK D SK\WLFDO GLVDELOLW\

7KH *URXS PDLQWDLQV EXVLQHVV SUHPLVHV GH%QHG ZLWK D YLHZ WR JXDUDQWHHLQJ WKH
VDIHW\ DQG KHDOWK\ OLYLQJ FRQGLWLRQV RIJLWV HPSOR\HHV DQG FXVWRPHUV DOLNH
(PSOR\HHV DUH DGHTXDWHO\ LQVXUHG DJDLQ8WQRBBF2ERWHREDO DQG RWKHU KD]DUGV

)5& 1%$

&RPSDQ\ 6HFUHWDU\
7KH *URXS HQFRXUDJHV SDUWLFLSDWLRQ RI HPSOR\HHV LQ DUULYLQJ DW GHFLVLRQV LQ
UHVSHFW Rl PDWWHUV DIIHFWLQJ WKHLU ZHOO )EHLWR : LDIOX\D P W EWH OXRIXS SURYLGHYV
RSSRUWXQLWLHV IRU HPSOR\HHV WR GHOLEH,SIRWMIRQ LVVXHV DIIHFWLQJ WKHP ZLWK D YLH]
PDNLQJ LQSXWV WR GHFLVLRQV WKHUHRQ 7BHRWRXS SODFHV D KLJK SUHPLXP RQ WKH
GHYHORSPHQW RI LWV PDQSRZHU &RQVHTXHQWO\ HPSOR\HHV DUH VSRQVRUHG IRU
YDULRXV WUDLQLQJ FRXUVHVY ERWK ORFDOO\ D@SUL@WHUQDWLRQDOO\

$QQXDO 5HSRUW $FFRXQV\{V"

i
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6 W WtIPHQW RI '"LUHFWRUV:- S HVSRQVLEL

HQGHG '"HFHPEHU
LUHFWRUV 5HVSRQVLELOLWLHV LQ UHODWLRQ WR WKH FRQVROLGDWHG DQ

7KH GLUHFWRUV DFFHSW UHVSRQVLELOLW\ IRU WKH SUHSDUDWLRQ RI WKH FRQVROLGDWHG
DIIDLUV RI WKH *URXS DQG &RPSDQ\ DW WKH UHSRUWLQJ GDWH DQG RI LWV FRPSUHKHQVLY
1LJHULD DQG WKH ,QVXUDQFH $FW RI 1LJHULD 7KH UHVSRQVLELOLWLHY LQFOXGH HQVXULQJ

.HHSV SURSHU DFFRXQWLQJ UHFRUGYV WKDW GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\
&RPSDQLHV DQG $OOLHG ODWWHUV $FW DQG WKH ,QVXUDQFH $FW

(VWDEOLVKHY DGHTXDWH LQWHUQDO FRQWUROV WR VDIHIJXDUG LWV DVVHWY DQG WR S

SUHSDUHV LWV ILQDQFLDO VWDWHPHQWY XVLQJ VXLWDEOH DFFRXQWLQJ SROLFLHV VX
DSSOLHG

7KH GLUHFWRUVY DFFHSW UHVSRQVLELOLW\ IRU WKH ILQDQFLDO VWDWHPHQWYV ZKLF
UHDVRQDEOH DQG SUXGHQW MXGJPHQWYV DQG HVWLPDWHY LQ FRPSOLDQFH ZLWK

L, QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV ,)56 DV LVVXHG E\ WKH ,QWHUQ
7KH UHTXLUHPHQWYV RI WKH ,QVXUDQFH $FW UHOHYDQW JXLGHOLQHV DQG FLUFXODUYV
7KH UHTXLUHPHQWY RI WKH &RPSDQLHV DQG $OOLHG ODWWHUV $FW DQG

JLQDQFLDO 5HSRUWLQJ &RXQFLO RI 1LJHULD $FW

7KH GLUHFWRUV IXUWKHU DFFHSW UHVSRQVLELOLW\ IRU WKH PDLQWHQDQFH RI DFFR
VWDWHPHQWY DV ZHOO DV DGHTXDWH VI\VWHPV RI LQWHUQDO ILQDQFLDO FRQWURO

7KH GLUHFWRUV KDYH PDGH DVVHVVPHQW RI WKH *URXS V DELOLW\ WR FRQWLQXH DV D
JRLQJ FRQFHUQ LQ WKH \HDU DKHDG

6,%1(' 21 %(+$/) 2) 7+( ',5(&7256 %<

N

| G
BBEBBEBBBBBEBBBBBEBBBBBEBBBBBEBBEBBBEBBBBBBBEEBBBEB B‘E—a/wBBBBBBBBBBBBBBBBBBBB

OU 2\H +DVVDQ 2GXNDOH OV $GHWROD“"$GHJED\L
ODQDJLQJ 'LUHFWRU ([HEXWLYH 'LUHFWRU
)5& ,2'1 )5& &,,1

$SULO $SULO

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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&RUSRUDWH *
RU W H F

KH \HDU HQGHG "H

RYHUQDQFH 5HSRUW

U HPEHU

)

,QWURGXFWLRQ
/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG *URXS LV FRPPLWWHG WR DGKHULQJ WR KLJK VWDQGD
"LUHFWRUV KDV FRQWLQXHG WR HQVXUH WKH LPSOHPHQWDWLRQ RI FRUSRUDWH JRYHUQDQF
ZLWKLQ DQG RXWVLGH WKH &RPSDQ\ DQG LWV VXEVLGLDULHV /HDGZD\ FRPSOLHV ZLWK DO
LQFOXGLQJ WKH &RGH RI %XVLQHVV (WKLFV DQG 3ULQFLSOHV RQ *RRG &RUSRUDWH *RYHUQD

%RDUG VWUXFWXUH
7KH %RDUG RI /HDGZD\ FRPSULVHVY D WRWDO RI VHYHQ GLUHFWRUV DV DW '"HFHPEHU 7K
'LUHFWRU WZR ([HFXWLYH 'LUHFWRUV DQG WKUHH 1RQ ([HFXWLYH 'LUHFWRUV 7KH PHPEHUYV
PDQLIHVWHG LQ WKH KLJK TXDOLW\ RI PDQDJHPHQW SROLFLHV IRUPXODWHG RYHU WKH \HDU

%RDUG UHVSRQVLELOLW)\

7KH %RDUG LV VDGGOHG ZLWK WKH UHVSRQVLELOLW\ RI PDNLQJ SROLFLHV IRU WKH FRPSDQ
UHJXODWRU\ FRPSOLDQFH VDIHIJXDUGLQJ VKDUHKROGHUVY LQWHUHVW DQG IXOILOOLQJ WKH
WKURXJK WKHLU OHDGHUVKLS WKH FRPSDQ\ ZDV DEOH WR DFKLHYH LWV VHW REMHFWLYHV 1

OHHWLQJV +HOG

IDPHV WYHEUXDU\ WK ODUFK WGE&D\ UGXIJXVW WKRYHPEHU
0U 2\H +D2\GKIND O H i N N 3 i

0U 7XQGIDBEDWN DO H J J J J J
0DOODP 8PDU <DKD\D 4 1/ 1/ 1/

'U .RQ\LQVROD $MD\L < J 1/ 1/ 1/

OU -HUHP\ 5RZVH 1 J J J J

OUV ORZXQPL 6RWXER N N N

OV $GHWROD $GHJED\L/ N N N y

'U $ % & 2UMLDNR z N 1/ 1/ 1/

OU (XJHQH &XUOH\ 1<$ 1<$ N N N

*HQ ODUWLQ /XWKHU $¥3DL UWG1<$ 1<$ v

CH\

v 3UHVHQW $SRORJ\ 1/' 1R /RQJHU $ 'LUHFWRU 1<$ 1RW <HW

6HSDUDWLRQ RI UROH RI &KDLUPDQ IURP WKH ODQDJLQJ 'LUHFWRU

7KH ZzD\ DQG PDQQHU WKH FRPSDQ\ VWUXFWXUHG WKH UROHV RI WKH &KDLUPDQ DQG WKH 0D
ILUVW DPRQJ HTXDOV LV UHVSRQVLEOH IRU WKH RYHUDOO OHDGHUVKLS RI WKH %RDUG DQG
ZKLOH WKH 0DQDJLQJ 'LUHFWRU LV UHVSRQVLEOH IRU WKH GD\ WR GD\ UXQQLQJ RI WKH FR
DFFRUGDQFH ZLWK WKH 1%$,&20 V JXLGHOLQHV RQ &RGH RI *RRG &RUSRUDWH *RYHUQDQFH IR

THQXUH RI '"LUHFWRUYV
7KH WHQXUH RI HDFK Rl WKH FRPSDQ\ V QRQ H[HFXWLYH GLUHFWRU LV IRU D GHILQHG SHUL
VDWLVIDFWRU\ SHUIRUPDQFH DQG DSSURYDO E\ WKH VKDUHKROGHUV 2YHU WKH \HDUV WKH
QHZ GLUHFWRUYV

&RQIOLFW RI LOQWHUHVW
7R PDLQWDLQ KLIJK HWKLFDO VWDQGDUGYV IRUWKH FRQGXFW RI LWV EXVLQHVV WKH FRPSDQ
RWKHU FRPSDQ\ ZLWKLQ WKH LQVXUDQFH LQGXVWU\DQG LQ SRVLWLRQ ZKHUH WKHLU VHOI L

&RPPLWWHHYV RI WKH ERDUG
7KH %RDUG FRPPLWWHHY KDYH EHHQ HQJLQHHUHG WR HQVXUH SURSHU FRRUGLQDWLRQ DQ(
DLPHG DW HQKDQFLQJ WKH RSHUDWLRQV RI WKH FRPSDQ\ 2YHU WKH \HDUV WKH FRPPLWWH
%HORZ DUH WKH FRPPLWWHHY DQG WKHLU UROHYV

D (QWHUSULVH 5LVN ODQDJHPHQW DQG 7THFKQLFDO &RPPLWWHH

7KLV FRPPLWWHH PRQLWRUYV ULVN ULVN UHVSRQVHV DQG DFWLYLWLHVY ,W DOVR RYHUVHHV
WLPHVY WKH FRPPLWWHH KDV DVVLVWHG WKH ERDUG LQ WKH PRQLWRULQJ RI WKH TXDOLW\
WKUHH DV 1RQ ([HFXWLYH 'LUHFWRUV 7KH FRPPLWWHH LV FKDLUHG E\ D 1RQ ([HFXWLYH 'LUH

YHEUXDU\
0D\
$XIXVW
1RYHPEHU

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQ
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E J)LODQFH ,QYHVWPHQW DQG *HQHUDO 3XUSRVH &RPPLWWHH

7KLV FRPPLWWHH LV VDGGOHG ZLWK WKH UHVSRQVLELOLW\ RI DVVLVWLQJ WKH %RDUG LQ L
FRUSRUDWH ILQDQFH LQYHVWPHQW SRUWIROLR SHUIRUPDQFH DVVHVVPHQW EXGJHWLQJ D
DFFRXQWLQJ VWDQGDUGV W FRQVLVWYV RI GLUHFWRUV ZLWK WZR DV QRQ H[HFXWLYHV GL

YHEUXDU\
0D\
$XIXVW
1IRYHPEHU

F $XGLW DQG &RPSOLDQFH &RPPLWWHH

7KH PHPEHUVKLS RI WKLY FRPPLWWHH LQFOXGHVY WZR QRQ H[HFXWLYH GLUHFWRUV RQH RI
WKH UHYLHZ RI ILQDQFLDO VWDWHPHQWY DQG LQWHUQDO DXGLW ZRUN SODQ ,W VHUYHV D
DQG RWKHU VWDWHPHQWYV IURP WKH HIWHUQDO DXGLWRUV 7KH &RPPLWWHH KDG WZR PHHW

YHEUXDU\
0D\

G 1RPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH

7KH PHPEHUVKLS RI WKLV FRPPLWWHH LQFOXGHV WZR QRQ H[HFXWLYH GLUHFWRUV RQH RI
DSSURYDO FDQGLGDWHY WR ILOO ERDUG YDFDQFLHVY FRQVWLWXWLRQ RI ERDUG FRPPLWWH
WKH %RDUG FRQVLGHUDWLRQ RI VXFFHVVLRQ SODQQLQJ ERDUG SHUIRUPDQFH HYDOXDWLR

1RYHPEHU

5SHODWLRQVKLS ZLWK 6KDUHKROGHUV
7KH FRPSDQ\ KDV DGRSWHG DQ HIILFLHQW DFFRXQWLQJ UHSRUWLQJ VI\VWHP ZKLFK LV DLPH
NQRZ RI WKH HIITHFWLYHQHVV RI WKH HQWHUSULVH DQG WKH IXWXUH SURVSHFWV 7KLV VL
FRPSDQ\

6RFLDO UHVSRQVLELOLW\
7KH FRPSDQ\ KDV LPSDFWHG WUHPHQGRXVO\ RQ WKH OLYHV RI WKH OHVYV SULYLOHJHG LQ
HGXFDWLRQ KHDOWK DQG FRPPXQLW\ ZHOIDUH WR PHQWLRQ EXW D IHZ

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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&RPSODLQWY DQG J)HHGEDEFN

JRU WKH \HDU HQGHG '"HFHPEHU

,QWURGXFWLRQ
/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG FRQVLGHUV FOLHQWY DQG FXVWRPHUV DV LPSRUWDQ\
&RPSDQ\ /LPLWHG RYHU WKH \HDUV KDV EHHQ RXU H[FHOOHQW FXVWRPHU VHUYLFH

‘H WKHUHIRUH FRQVLGHU FXVWRPHUV IHHGEDFN DV D QHFHVVDU\ DQG LPSRUWDQW IDFWRU L

&RPSODLQWYV &KDQQHO
‘H KDYH SURYLGHG YDULRXV FKDQQHOV IRU FXVWRPHUV WR SURYLGH IHHGEDFN RQ RXU SURG
7KHVH SODWIRUPV LQFOXGH

2XU /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG &XVWRPHU 6HUYLFH IURQW GHVNV FRUSRUL
&RPSODLQW H PDLO FKDQQHO LQVXUH#OHDGZD\ FRP

2XU /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG KRWOLQH

2XU ZHEVLWH SODWIRUP ZZZ OHDGZD\ FRP

&RUUHVSRQGHQFH IURP FXVWRPHUV OFV#OHDGZD\ FRP

6RFLDO PHGLD

J)DFHERRN ZZZ IDFHERRN FRP /HDGZD\$VVXUDQFH

7TZLWWHU #/HDGZD\,QVXUH

*RRJOH 30XV 30XV JRRJOH FRP /HDGZD\$VVXUDQFH

/ILQNHGLQ ZZZ OLQNHGLQ FRP FRPSDQ\ OHDGZD\ DVVXUDQFH FR OWG

+H +H +H +H +H

5HVROXWLRQ OHFKDQLVP

$W /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG ZH KDYH SXW LQ SODFH D VWDQGDUG V\VWHP WR |
SXUSRVH ZH KDYH D GHGLFDWHG &XVWRPHU 6HUYLFH '"HSDUWPHQW &6' ZKLFK LV UHVSRQVI
WKH DSSURYHG SHULRG 7KH &XVWRPHU 6HUYLFH '"HSDUWPHQW OLDLVHV ZLWK RWKHU XQLW
UHVROYHG

&XVWRPHUV FRPSODLQWY DUH VWUHDP OLQHG EDVHG RQ WKH W\SH RI FRPSODLQWV WR SU
HITHFWLYH IHHGEDFN SURFHVV RI UHFHLYHG FRPSODLQWYV

7KH SURFHVV IORZ RI FXVWRPHU FRPSODLQW DQG UHVROXWLRQ LV DV IROORZV

7KH FXVWRPHU FDUH RIILFHU DFNQRZOHGJHV DQG DWWHQGYV WR WKH YDULRXV FXVWRPI
7KH FRPSODLQW LV UHYLHZHG DQG LW LV GHWHUPLQHG LI WKH FRPSODLQW FRXOG EH U
KHUH WKH FRPSODLQW FDQ EH UHVROYHG DW WKH ILUVW OHYHO D UHVROXWLRQ LV LP|
, | VXFK FRPSODLQW FDQQRW EH UHVROYHG DW WKH ILUVW OHYHO WKH FXVWRPHU FDUFL
DSSOLFDWLRQ 7KLV ZLOO LQ WXUQ JHQHUDWH D &DVH ," QXPEHU IRU HVFDODWLRQ DQG
&XVWRPHU &DUH 2IILFHU IRUZDUGY DQG IROORZ XS RQ WKH FRPSODLQW ZLWK WKH DSSL
8SRQ UHVROXWLRQ WKH FXVWRPHU LV FRQWDFWHG DQG WKH UHVROXWLRQ LV H[SODLQ
Xx 7KH FDVH LV FORVHG DQG PDUNHG DV UHVROYHG

X X X X

xX X

,Q DGGLWLRQ WR RXU SUHVHQW SURFHVV ZH DUH FXUUHQWO\ EXLOGLQJ D PRUH UREXVW &50
RI RXU VHUYLFHYV

&XVWRPHU:V RSLQLRQ RQ SURGXFWYV
7R HQULFK RXU FXVWRPHUV H[SHULHQFH ZH DOVR SHULRGLFDOO\ HYDOXDWH SXEOLF FXVWRI
YDULRXV ZD\V LQFOXGLQJ

X 2QH RQ RQH IRFXV PHHWLQJV ZLWK NH\ FXVWRPHUV
X ,QWHUYLHZV ZLWK VHOHFWHG FXVWRPHUYV
Xx 2QOLQH &XVWRPHU )HHGEDFN 6XUYH\ DQG 4XHVWLRQQDLUHY DGPLQLVWHUHG WR FXVW|

7KLV LV WR DIIRUG RXU RUJDQL]DWLRQ WKH RSSRUWXQLW\ RI UHFHLYLQJ FXVWRPHUV SHUF
VXFKJDS V LQ RXU VHUYLFH GHOLYHU\ RU LPSURYH XSRQ WKH SURFHVV VHUYLFH RU SURGX

JHHGEDFN RQ &XVWRPHU:-V &RPSODLQWYV WR /HDGZD\ $VVXUDQFH
JHHGEDFN RQ FXVWRPHUV FRPSODLQWV LV SURYLGHG WR ODQDJHPHQW DQG RWKHU UHOHYD

7KH IHHGEDFN JDWKHUHG HQVXUHV WKDW

x [/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG UHWDLQV KHU FXVWRPHUV DV FXVWRPHUV IHHO |
x 7KH  TXDOLW\ VHUYLFH GHOLYHUHG DW /HDGZD\ $VVXUDQFH &RPSDQ\/LPLWHG LV PDLQW
Xx $ UHOLDEOH VRXUFH RI LGHQWLI\LQJ LPSURYHPHQW RSSRUWXQLWLHV LV SUHVHQWHG W
x $ UHOLDEOH VRXUFH RI GDWD RQ FXVWRPHUV FRPSODLQWY DQG H[SHFWDWLRQV LV FRC

7KH IHHGEDFNV DUH FLUFXODWHG WR PDQDJHPHQW VWDII WKURXJK WKH FRPSDQ\ V LQWHUQULE

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRX
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5HSRUW RI FRPSODLQWYVY UHFHLYHG DQG UHVROYHG E\ WKH RUJDQL]DWLRQ EHWZHHQ -DQXD

ORQWK &RPSODLQWY UHEMPEMG Rl 1XPEBRPSODLQWMXPEHU RI
GXULQJ WKHRRPSODLQWY UHXROWNBOYHG XQUHVROYHG
FRPSODLQHG ZLWK
6/%

“DQXDU\
YHEUXDU\
ODUFK
$SULO
0D\

-XQH

-X 0\
$XIXVW
6HSWHPEHU
2FWREHU
1RYHPEHU
'"HFHPEHU

6HUYLFH /HYHO $JUHHPHQWYV

&RPSODLQWY QRW UHVROYHG ZLWKLQ WKH WXUQDURXQG WLPH FDQ EH DWWULEXWHG PDLQC
WKHLU FRPSODLQW EXW DOO FRPSODLQWY DUH XVXDOO\ WUHDWHG ZLWKLQ KUV GHSHQGLC(

Z7ZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV




@

ASSURANCE COMPANY LIMITED

ODKQDJHPH,QW V 'LVFXVVLRQ DQG $QDO\VL

JRU W \HDU HQGHG HPEHU

/IHDGZD\ *URXS LV PDGH XS RI /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG SDUHQW FRPSDQ\ DQ
DQG LWV PDMRU EXVLQHVYV DFWLYLWLHY DUH ,QVXUDQFH ULVN XQGHUZULWLQJ SURYLVLRQYV
FRUSRUDWH UHWDLO VHFWRU DQG LQGLYLGXDOV LQ 1LJHULD 7KH *URXS LV DOVR HVWDEOL
ZLWK IXWXUH RXWORRN WR H[SDQG WR RWKHU SDUW RI $IULFDQ FRXQWULHYV

3DUW RI WKH *URXS V VWUDWHJ\ LV DOVR WR XVH WHFKQRORJ\ DQG LOWHUQDWLRQDO EHV
VSHFLDOO\ GHVLJQHG SURJUDPV WR DVVLVW LWV SDWURQV WKURXJK D QHWZRUN RI UHJLRQI

7KLV ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV:- 0'$ KDV EHHQ SUHSDUHG DV DW 'HFHPEHU
VWDWHPHQW DFFRXQW RI /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG DQG VXEVLGLDU\ FRPSDQLH

JRUZDUG /RRNLQJ 6WDWHPHQWYV
7KH 0' $ FRQWDLQV IDFWXDO VWDWHPHQWY UHODWLQJ WR /HDGZD\ $VVXUDQFH &RPSDQ\ /LH
ILODQFLDO DQG RSHUDWLQJ UHVXOWY REMHFWLYHVY DQG SHUIRUPDQFH DV ZHOO DV XQGHUQ(

7TKHVH VWDWHPHQWY UHIOHFW PDQDJHPHQW V FXUUHQW EHOLHI DQG DUH EDVHG RQ LQIRUP
ULVN XQFHUWDLQWLHY DQG DVVXPSWLRQV

%XVLQHVV 6WUDWHJ\ Rl WKH &RPSDQ\ DQG 2YHUDOO 3HUIRUPDQFH

7KH 6WUDWHJ\ Rl WKH &RPSDQ\ UHPDLQV D VHULHV RI PHDVXUHV LQLWLDWLYHV DQG WDUJH
DVSLUH WR PDLQWDLQ PDUNHW OHDGHUVKLS LQ FRUSRUDWH EXVLQHVVHV ZKLOH DJJUHVVL
LQVXUDQFH LQ 1LJHULD

2XU IRFXV IRU ZLOO EH WR FRQWLQXH WR GHOLYHU RQ WKH VHULHV RI LQLWLDWLYH
WZHDN IRU UHOHYDQFH WKDW ZH DQWLFLSDWH ZLOO WDNH XV WR WKH JRDOV ZH KDYH VHW

JLQDQFLDO 3HUIRUPDQFH
*URXS &RPSDQ\

'HF 'HF FKDQJH 'HF 'HF FKDQJH

*URVV 3UHPLXP

1HW 3UHPLXP

7RWDO 8QGHUZULWLQJ ,QFRPH
,QYHVWPHQW ,QFRPH

&ODLPV H[SHQVHV

$QQXLW\ &ODLP
8QGHUZULWLQJ H[SHQVHYV
8QGHUZULWLQJ 3URILW
2SHUDWLQJ H[SHQVHYV

3URILW EHIRUH WD]J

(DUQLQJV SHU VKDUMRER NRER NRER NRER

SHUIRUPDQFH UDWLRY EDVHG RQ *URVYVY :ULWWHQ 3UHPLXP

8QGHUZULWLQJ H[SHQVHV UDWLR
&ODLPV UDWLR

2SHUDWLQJ H[SHQVHV UDWLR
&RPELQHG UDWLR
8QGHUZULWLQJ SURILW UDWLR
SURILWDELOLW\ UDWLR

HUIRUPDQFH UDWLRV EDVHG RQ 1HW :ULWWHQ 3UHPLXP

8QGHUZULWLQJ H[SHQVHY UDWLR
&ODLPVY UDWLR

2SHUDWLQJ H[SHQVHY UDWLR
&RPELQHG UDWLR

8QGHWEQUD SURILW UDWLR
SBURILWDELOLW\ UDWLR

7KH *URXS H[SHULHQFHG D JURZWK RI LQ *URVV ZULWWHQ SUHPLXP LQ QHW SUHPLXP Z
7KH PDMRU JURZWK UHFRUGHG FDPH IURP DQQXLW\ EXVLQHVV

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW
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S5HYHQXH DQG 8QGHUZULWLQJ 5HVXOW

7KH LQFUHDVH UHFRUGHG LQ WKH *URXS V HDUQHG LQFRPH IRU WKH \HDU SRVLWLYHO\ LP
FRPSDUHG ZLWK SULRU \HDU SHBHRUPDQFH 7KH *URXS SDLG RXW 1 ELOOLRQ LQ FODLPV D
FODLPVY UDWLR zZzDV D ELW KLJK IRU WKH SHULRG XQGHU UHYLHZ DW RlI *URVV SUHPLXP F
SD\PHQWYV WR DQQXLWDQWYVY DV ZHOO DV KLJKHU FODLPV SDLG RQ VRPH QRQ OLIH SROLFLHV

7KH XQGHUZULWLQJ UHVXOW DW WKH HQG RI WKH \HDU DPRXQWHG WR D 1 ELOOLRQ SURI
"HFHPEHU

,QYHVWPHQW ,QFRPH
,QYHVWPHQW LQFRPH IRU WKH \HDU DPRXQWHG WR 1 ELOOLRQ ZKLOH SULRU \HDU VWRRG
\HDU ,QYHVWPHQW ,QFRPH FRQWLQXHV WR SOD\ DQ LPSRUWDQW SDUW LQ RXU LQFRPH VWUD

2SHUDWLQJ ([SHQVHYV
7KH *URXS 7TRWDO 2SHUDWLQJ H{SHQVHV IRU WKH \HDU VWRRG DW 1 ELOOLRQ DV DJDLQVW 1

JRUHLJQ H[FKDQJH UHYDOXDWLRQ JDLQ

7KH H{IWUDRUGLQDU\ LPSDFWV RI H[FKDQJH UDWH ZHUH GULYHQ E\ PDFUR HYHQWY LQ WKH H
ILQDQFLDO VWDWHPHQWY ZKLOH DW WKH VDPH WLPH OLDELOLWLHY GHQRPLQDWHG LQ IRUH
WKHVH OLDELOLWLHV WKXV UHGXFLQJ WKH LPSDFW RI HIFKDQJH JDLQV RQ WKH ERWWRP OL
DVVHWYV VXSSRUWLQJ WKHP ZHUH DOVR KHOG LQ IRUHLJQ FXUUHQFLHVY DV DW VW '"HFHPEHU

6LPLODUO\ ERQG \LHOGVY DOVR PRYHG XS IURP LQ WR LQ WKHUHE\ SURGXFL
LQYHUVH UHODWLRQVKLS EHWZHHQ ERQG \LHOG DQG YDOXH +RZHYHU WKH LPSDFW RI IDLU
IXQGYVY WR UHIOHFW WKH ORZHU YDOXH

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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' QGHSHQGHQW DXGLWRUYV UHSRUW
7R WKH OHPEHUV RI /HDGZD\ $VVXUDQFH &RPSDQ\ /LPL

5HSRUW RQ WKH DXGLW RI WKH FRQ VR O/LGDWHIREH QD QG

2XU RSLQLRQ

,Q RXU RSLQLRQ WKH FRQVROLGDW B\GJ ¥ 8 [DQFG DOLVYWILW B FRH QWKH JER @I VIR O L C
6HSDUDWH ¢QDQFLDO SRVLWLRQ RI| /HPIGZIDG $ WKHN FRPISERPSDQG/LWV VXE
WRJHWKHU WKH JURXS DV DW  'HFQ\PEGIUG D W HIBQI QRS WHKSTLWDMRH ¢ QD QFL
DQG WKHLU FRQVROLGDWHG DQG VHSHQ HYIBHFG WK ARFFR UG Q/KH 2 HW K WKV
J)LOQODQFLDO 5HSRUWLQJ 6WDQGDUGYV RPG DK H W IBDTHA $DPHB & \0 RW WKH V&S F W
,QVXUDQFH $FW DQG WKH )LQDQFLDM5FIRUWLQJ &RXQFLO RI 1LJHUL

:KDW ZH KDYYH DXGLWHG

/IHDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG V FRQVROLGDWHG DQG VHSDUDWH ¢

WKH FRQVROLGDWHG DQG VHSDUDWRQ/ VDWMPHQMAHREROQDQFLDO SRVL!
WKH FRQVROLGDWHG DQG VHSDUDWHQWWR P W HRB QWKW RH BB RABKIHHE HHQ\GLH/ G
WKH FRQVROLGDWHG DQG VHSDUDWW\VMRD WHKRH MDY RIQEKDIJHY LQ HTX
WKH FRQVROLGDWHG DQG VHSDUDWH VAMDUIWWRHQW\QB8HEDDVKARZV IRU V
WKH QRWHYV WR WKH FRQVROLGDWHGW\W & K/IHD UQ MOHX & @I D) N IXIPE® D/ LRV F
DFFRXQWLQJ SROLFLHV

%DVLV IRU RSLQLRQ
‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQGY RDWHKK GQWHQQDWERQRRUs WB

XQGHU WKRVH VWDQGDUGY DUH IXWWHKMSREGHNALEWUDEMG HY) \R K HVOHS DWR U
DQG FRQVROLGDWHG ¢(¢QDQFLDO WDWHPHQWYV VHFWLRQ RI RXU UHSRU

‘H EHOLHYH WKDW WKH DXGLW HY LGOI FHQBHDKSSYUHR RUEMDIW K MAR LSAU R X dIBLH
RSLQLRQ

,QGHSHQGHQFH
‘H DUH LQGHSHQGHQW RI WKH *URXS DWW LIRFARY G\ R IEFHV Z& WIXQVE B G @ V4-RUX

$SFFRXQWDQWY &RGH RI (WKLFV IRU®$RIRGYL R GD ODYHH RX@QMOIPMEVR XU R
UHVSRQVLELOLWLHYVY LQ DFFRUGDQFH ZLWK WKH ,(6%%$ &RGH

2WKHU LQIRUPDWLRQ

7KH GLUHFWRUV DUH UHVSRQVLE OHH RRAX KUK HQR RIKPWLGR @ UFRRIPVS UR @ H V KW |
5HSRUW &RUSRUDWH *RYHUQDQFH Wb\H SRUWS REW D BLHALWAQLM \R | 6 WIDRAFRAPR] Q V
DQG )LYH <HDU )LQDQFLDO 6XPPDU\ ERWLGRMHG RV & QA0 WK H, GRQF
DQG RXU DXGLWRU V UHSRUW WKHRBRHRRH GRMWH RIHWRKEW DLQGIGN RWL R W M
FRPSOHWH $QQXDO UHSRUW DQG &KB[LSWPBDWHG 6WM \&H FPD®M XD E & COEOHH
GDWH

2XU RSLQLRQ RQ WKH FRQVROLGDWH® WY G5 RH S DUPDW I R ALKIHO RUMKIHW
ZH GR QRW DQG ZLOO QRW H[SUHVV DOWKRUPRQ DVVXUDQFH FRQFOXVLR

I3ULFHZDWHUKRXVH&RRSHUV & KD UW H WHR@E KB ¥ R X0Q WEDVQRMWY & RDUGGRRIMWN.RQ 5RIL
9LFWRULD ,vODQG /DJRV 1LJHULD

Z2ZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQ
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,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH FRQVROLGDWHG DQG VHSDUDWH ¢
UHDG WKH RWKHU LQIRUPDWLRQ LGHQWL{HG DERYH DQG LQ GRLQJ VR FRQ
ODWHULDOO\ LQFRQVLVWHQW ZLWK WKH FRQVROLGDWHG DQG VHSDUDWH ¢Q
WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG ,I E
RWKHU LQIRUPDWLRQ WKDW ZH REWDLQHG SULRU WR WKH GDWH RI WKLV DX
PDWHULDO PLVVWDWHPHQW RI WKLY RWKHU LQIRUPDWLRQ ZH DUH UHTXLUF
UHSRUW LQ WKLV UHJDUG

'KHQ ZH UHDG WKH *URXS V FRPSOHWH $QQXDO UHSRUW DQG &KDLUPDQ V 6
PDWHULDO PLVVWDWHPHQW WKHUHLQ ZH DUH UHTXLUHG WR FRPPXQLFDWH

SHVSRQVLELOLWLHYV RI WKH GLUHFWRUYVY DQG WKRVH FKDUJHG ~Z
DQG VHSDUDWH ¢(¢QDQFLDO VWDWHPHQWYV

7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH FRQVRO
JLYH D WUXH DQG IDLU YLHZ LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQ
UHTXLUHPHQWY RI WKH &RPSDQLHV DQG $OOLHG ODWWHUV $FW WKH )LQDQI
1LJHULDQ ,QVXUDQFH $FW DQG IRU VXFK LQWHUQDO FRQWURO DV WKH GLUL
SUHSDUDWLRQ RI FRQVROLGDWHG DQG VHSDUDWH ¢(¢QDQFLDO VWDWHPHQWYV
ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH FRQVROLGDWHG DQG VHSDUDWH ¢QDQFLDO VWDWHPHQW
WKH *URXS V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GLVFORVLQJ DV
DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH GLUHFV
FHDVH RSHUDWLRQV RU KDV QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR

7KRVH FKDUJHG ZLWK JRYHUQDQFH DUH UHVSRQVLEOH IRU RYHUVHHLQJ WKF

$XGLWRUYVY UHVSRQVLELOLWLHYV IRU WKH DXGLW RI WKH FRQVR

VWDWHPHQWYV

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKH
VWDWHPHQWY DV D ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHW
DXGLWRU V UHSRUW WKDW LQFOXGHV RXU RSLQLRQ 5HDVRQDEOH DVVXUDQI
JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$V ZLOO I
H[LVWV OLVVWDWHPHQWY FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVL
WKH DJJUHJDWH WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQAXHQFH WKH
RI WKHVH FRQVROLGDWHG DQG VHSDUDWH (QDQFLDO VWDWHPHQWYV

$vV SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK ,6%$V ZH H[HUFLVH SURIHVVLRQ
VFHSWLFLVP WKURXJKRXW WKH DXGLW :H DOVR

¢ ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDWHPHQW RI WKH F
VWDWHPHQWY ZKHWKHU GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP I
DQG REWDLQ DXGLW HYLGHQFH WKDW LV VXdFLHQW DQG DSSURSULDWH Wi
QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG L\
IUDXG PD\ LQYROYH FROOXVLRQ IRUJHU\ LQWHQWLRQDO RPLVVLRQV PLV
FRQWURO

e 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR WKH
DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH SXUSRVH
RI WKH *URXS V LQWHUQDO FRQWURO

Z7Z2Z OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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(YDOXDWH WKH DSSURSULDWHQHV\QRBI VDK K RM}DVIR@D § R 6 MW R VHKF B X Q W
DQG UHODWHG GLVFORVXUHV PDGH E\ WKH GLUHFWRUYV

&RQFOXGH RQ WKH DSSURSULDWHQHRY @RI MRQHF B UQHEMMRWVR IXD FAFRIX WWH Q.
RQ WKH DXGLW HYLGHQFH REWDLQHEGWYZKHWKNHAUUHBDWHGLWDR MQHBWWDRU
PD\ FDVW VLJQL¢{FDQW GRXEW RQ W WRRBQJI FRIQFIHW\QW R ER QURIQFOK G +
PDWHULDO XQFHUWDLQW)\ H[LVWYV ZRIQDIUM RIXIT OXEH GV VR \G U BB RWWW WE W K
GLVFORVXUHV LQ WKH FRQVROLGDMWREQ VYGRVH $D VB WK G IQDFDRR\DXCU M W DW H
PRGLI\ RXU RSLQLRQ 2XU FRQFOXVLR@GHOQBH EPWBGQRHEB WISHWIRX WKW BD W F
DXGLWRU V UHSRUW +RZHYHU IXWRDMXVHYW®&W V RRX 5§ RQRS EW DR & WHRRDFR QW
FRQFHUQ

(YDOXDWH WKH RYHUDOO SUHVHQW DWKIHR BR @ WRIXLFGADVWHIGD DGGF R 19 S\CHIDW R
VWDWHPHQWY LQFOXGLQJ WKH GLWRORGDOWHYG DQG XHKH\D KB W MV § B IFQRFL D C
UHSUHVHQW WKH XQGHUO\LQJ WU D QY DWFK\DLVR @\F KOLGHSY HY H Q MV SLUOH B HROVD WM L

2EWDLQ VXdFLHQW DSSURSULDWH DXGLW HYLGHQFH UHJDUGLQJ WKH ¢£QD
DFWLYLWLHY ZLWKLQ WKH *URXS WR H[SUHVV DQ RSLQLRQ RQ WKH FRQVF
‘H DUH UHVSRQVLEOH IRU WKH GLUHFWLRQ VXSHUYLVLRQ DQG SHUIRUPD
UHVSRQVLEOH IRU RXU DXGLW RSLQLRQ

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZPREJIRWHKH Q CRORMWMHLUIND WMBKB SOD Q
WLPLQJ RI WKH DXGLW DQG VLJQL ¢ QW QG kW DG IGAHLVF LIH@AFQ X G LIQY LQ W H |
ZH LGHQWLI\ GXULQJ RXU DXGLW

5HSRUW RQ RWKHU OHJDO DQG UHJXODWRU\ UHTXLUHPHQWYV

7KH &RPSDQLHV DULG $OOLHG 0DWWLHUVRMW RHHIT DOXEGHW WKDWMR QU LEKDHIU D Q G |
RQ WKH IROORZLQJ PDWWHUV :H FRQ¢UP WKDW

| R U PDRV MRKH EQIF W [BI0R XD \W DRIV HE& LA KD Q
I RXU DXGLW
R

RN IR R P FRORX QYD PLR) DDV BY RIS BHKRY H
WK K YGIRE\H M QVU WHGL ENGMURP EUDQF
F

YBIOL © R R PW LIRWQH DLADG DRIRIPISHUPHHIQHAD X L W K

ﬂﬂlwx Oflda —

REFDLUNTRNTE OF wi R
=

JRWBULFHZDWHUKRXVH&RRSHUYV
&KDUWHUHG $FFRXQWDQWV

/IDJRV 1LJHULD

(QJDJHPHQW 3DUWQHU $QWKRQ\ 2SXWD
)5 & &1

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQ
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JRU WKH \HDU HQGHG 'HFHPEHU

i

/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG LV D FRPSDQ\ LQFRUSRUDWHG DQG GRPLFLOHC
.DGXQD 6WDWH 1LJHULD 7KH &RPSDQ\ ZDV LQFRUSRUDWHG DV D SULYDWH OLPLWHG
LQVXUDQFH FRPSDQ\ LQ -DQXDU\ DQG FRPPHQFHG EXVLQHVV LQ -DQXDU\

7KH &RPSDQ\ LV SULQFLSDOO\ HQJDJHG LQ WKH EXVLQHVV RI SURYLGLQJ ULVN XQGHUZUL\
OLIHDQG QRQ OLIH XQGHUZULWLQJ LQVXUDQFH ULVNV WR ERWK FRUSRUDWH DQG LQGHL

7KH &RPSDQ\ KROGV VKDUHKROGLQJ LQ /HDGZD\ &DSLWDO DQG 7UXVW /LPLWHG IR
/IHDGZD\ 3URSHUWLHY DQG ,QYHVWPHQWY /LPLWHG DQG VKDUHKROGLQJ LQ /HDGZD

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI WKH *URXS IRU WKH \HDU HQGHG '
WKH *URXS DQG LQGLYLGXDOO\DV *URXS HQWLWLHYV 7TKHVH ILQDQFLDO VWDWHPHQ

7KH SULQFLSDO DFFRXQWLQJ SROLFLHY DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH FRX}
DSSOLHG WR DOO WKH SHULRGY SUHVHQWHG XQOHVV RWKHUZLVH VWDWHG

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI /HDGZD\ $VVXUDQFH &RPSDQ\ /LPL
6WDQGDUGV ,)56 DQG ,)56 , QWHUSUHWDWLRQV &RPPLWWHH ,)5,& DSSOLFDEOH WR FRPS
7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU WKH KLV

L JLODQFLDO LQVWUXPHQWY DW )DLU YDOXH WKURXJK SURILW RU ORVV

LL $YDLODEOH IRU VDOH ILQDQFLDO DVVHWV

LLL ,QYHVWPHQW SURSHUWLHYV

LY S5HYDOXDWLRQ RI ODQG DQG EXLOGLQJV

Y I9DOXDWLRQ RI LQVXUDQFH OLDELOLWLHV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK ,)56 UHTXLUHV
MXGIJPHQW LQ WKH SURFHVV RI DSSO\LQJ WKH JURXS V DFFRXQWLQJ SROLFLHV 7KH D
DQG HVWLPDWHY DUH VLIJQLILFDQW WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQW

7TKHUH DUH QR ,)56 RU ,)5, & LQWHUSUHWDWLRQV WKDW DUH HITHFWLYH IRU WKH ILUVW
WR KDYH D PDWHULDO LPSDFW RQ WKH JURXS

7KH IROORZLQJ QHZ RU UHYLVHG VWDQGDUGY DQG DPHQGPHQWYV ZKLFK KDYH D SRWHQ
DQG KDYH QRW EHHQ DSSOLHG LQ SUHSDULQJ WKHVH FRQVROLGDWHG ILQDQFLDO VWI
EHORZ RQFH WKH\ DUH DSSOLFDEOH +RZHYHU WKH *URXS V DVVHVVPHQWYVY RI WKH Q
LPSDFW RQ WKH *URXS RSHUDWLRQV DQG ILQDQFLDO SRVLWLRQ 7KH JURXS LV FXUUHQ

Z272Z OHDGZD}f FRP
$QQXDO 5HSRUW HFFRXQW YV



LQ OLDELOLWLHYV DULVLQJ I
DPHQGPHQW VSHFLILHV WKD
DULVLQJ IURP ILQDQFLQJ DF
WKH HIWHQW QHFHVVDU\ L
FDVK IORZV LL FKDQJHV DU
ORVLQJ FRQWURO RI VXEVLG
LLL WKH HIIHFW Rl FKDQJH
UDWHV LY FKDQJHV LQ IDL
FKDQJHYV

&RPSDQ\ ,QIRUPDWLRQ DQG 6XPPDU\ RI
6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHYV LEADWAY
)RU WKH \HDU HQGHG 'HFHPEHU
)56 (ITHFWLYH DWH __.H\ GHTXLUHPHQWV
SENOEPHGUIY WK 8 - - DXDUY $PHQGV ,$6 WR LQFOXGH GLVFORVXUHV WKDW HC
SRV LSO R @B JORZY XVHUV RI ILQDQFLDO VWDWH[PHQWY WR HYDOXDWF

RP ILQDQFLQJ DFWLY
W WKH IROORZLQJ FKE
WLYLWLHY DUH GLVFO
FKDQJHV IURP ILQDQ
LVLQJ IURP REWDLQL
LDULHV RU RWKHU EX
LQ IRUHLJQ H[FKDQJ
U YDOXHV DQG Y RW

)56

(I '/THFEWLYH 'D

W H .H\ SHTXLUHPHQW

)56

/[HDVHV

“DQXDU\

7KLV VWDQGDUG VHWV RXW \
UHFRJQLWLRQ PHDVXUHPHQ
GLVFORVXUH RI OHDVHV 7KH
OHVVHHV DQG OHVVRUV SUR
PDQQHU WKDW IDLWKIXOO\ U
7KLV LQIRUPDWLRQ JLYHV D

VWDWHPHQWY WR DVVHVV \
WKH ILQDQFLDO SRVLWLRQ |
FDVK IORZV RI WKH HQWLW\

VKH SULQFLSOHV IRU
W SUHVHQWDWLRQ DC
REMHFWLYH LV WR H
LGH UHOHYDQW LQIR
HSUHVHQWYV WKRVH W
EDVLV IRU XVHUV RI
VKH HITHFW WKDW OHE
LQDQFLDO SHUIRUPDC

)56

S5HYHQXH I

ZLWK FXVWRPHUV

RP OFRQDWU D F W V

q

N

,)56 SURYLGHV D VLQJOH
PRGHO WR EH DSSOLHG WR D
7KH ILYH VWHSV LQ WKH PRG
FRQWUDFW ZLWK WKH FXVWR
SHUIRUPDQFH REOLJDWLRQV
'"HWHUPLQDWLRQ RI WKH WUIL
WKH WUDQVDFWLRQ SULFH W,
LQ WKH FRQWUDFWY DQG 5H
DV WKH HQWLW\ VDWLVILHV

ULQFLSOHV EDVHG IL
00 FRQWUDFWYV ZLWK
HO DUH ,GHQWLILFDW
PHU ,GHQWLILFDWLR
LQ WKH FRQWUDFW

QVDFWLRQ SULFH $0
R WKH SHUIRUPDQFH
FRIJQLWLRQ RI UHYHQ
D SHUIRUPDQFH REOL

)56

YLOQDQFLDO

L Q VDAQUODRIH Q W V

,)56 LV SDUW RI WKH ,$6% -\

,W DGGUHVVHV FODVVLILF
LPSDLUPHQW RI ILQDQFLDO [
DFFRXQWLQJ

,)56 UHSODFHV WKH PXOWL
PHDVXUHPHQW PRGHOV LQ ,$
WKDW KDV RQO\ WKUHH FODYV
DPRUWLVHG FRVW IDLU YDO
YDOXH WKURXJK SURILW RU (

7KH HOQWLW\ LV \HW WR DVVH

SURMHFW WR UHSOD
DWLRQ PHDVXUHPHOQ\
VVHWYVY DV ZHOO DV K

SOH FODVVLILFDWLRQ
6 ZLWK D VLQJOH P
VLILFDWLRQ FDWHJR
KXH WKURXJK 2&, DQG |
DRVYV

VV WKH LPSDFW RI Wt

RQ WKH JURXS

6 XEVLGLDULHY DUH HQWLWLHY LQFOXGLQJ VWUXFWXUHG HQWLWLHV RYHU ZKLFK WKH JUR
YDULDEOH UHWXUQV IURP LWV LQYROYHPHQW ZLWK WKH HQWLW\ DQG KDV WKH DELOLW\ WR
IURP WKH GDWH RQ ZKLFK FRQWURO LV WUDQVIHUUHG WR WKH JURXS 7KH\ DUH GHFRQVROLG

7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XVLQJ XQLIRUP DFFRXQWLQJ SROLFL
VXEVLGLDU\ FRPSDQLHYVY DUH FDUULHG DW FRVW OHVV DQ\ DFFXPXODWHG LPSDLUPHQW ORVYV

7KH JURXS DSSOLHV WKH DFTXLVLWLRQ PHWKRG WR DFFRXQW IRU EXVLQHVYVY FRPELQDWLRQV
WKH DVVHWY WUDQVIHUUHG WKH OLDELOLWLHV LQFXUUHG WR WKH IRUPHU RZQHUV RI WKH
LQFOXGHV WKH IDLU YDOXH RI DQ\ DVVHW RU OLDELOLW\ UHVXOWLQJ IURP D FRQWLQJHQW
OLDELOLWLHY DVVXPHG LQ D EXVLQHVV FRPELQDWLRQ DUH PHDVXUHG LQLWLDOO\ DW WKHLU
DFTXLUHH RQ DQ DFTXLVLWLRQ E\ DFTXLVLWLRQ EDVLV HLWKHU DW IDLU YDOXH RU DW WKH
LGHQWLILDEOH QHW DVVHWV $FTXLVLWLRQ UHODWHG FRVWY DUH H[SHQVHG DV LQFXUUHG

, I WKH EXVLQHVV FRPELQDWLRQ LV DFKLHYHG LQ VWDJHVY 6WHS DFTXLVLWLRQ WKH DFTX
DFTXLUHH LV UH PHDVXUHG WR IDLU YDOXH DW WKH DFTXLVLWLRQ GDWH DQ\JDLQV RU ORVYV

$Q\ FRQWLQJIJHQW FRQVLGHUDWLRQ WR EH WUDQVIHUUHG E\ WKH JURXS LV UHFRJQLVHG DW
FRQWLQJHQW FRQVLGHUDWLRQ WKDW LV GHHPHG WR EH DQ DVVHW RU OLDELOLW\ LV UHFR
FRPSUHKHQVLYH LQFRPH ,I| WKH FRQWLQJHQW FRQVLGHUDWLRQ LV RXWVLGH WKH VFRSH RI

$QQXDO 5HSRUW $FFRXQ WS

y
L]




&RPSDQ\ ,QIRUPDWLRQ D%G )
6LIJQLILFDQW $FFRXQWLQJ 3 \%861(66 28 1s1e
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7KH H[FHVV Rl WKH FRQVLGHUDWLRQ WUDQVIHUUHG WKH DPRXQW RI DQ\ QRQ FRQWUROOLQ
LQWHUHVW LQ WKH DFTXLUHH RYHU WKH IDLU YDOXH Rl WKH LGHQWLILDEOH QHW DVVHWV D
LQWHUHVW UHFRJQLVHG DQG SUHYLRXVO\ KHOG LQWHUHVW PHDVXUHG LV OHVV WKDQ WKH |
WKH GLIITHUHQFH LV UHFRJQLVHG GLUHFWO\ LQ WKH LQFRPH VWDWHPHQW

,QWHU FRPSDQ\ WUDQVDFWLRQV EDODQFHV DQG XQUHDOLVHG JDLQV RQ WUDQVDFWLRQV E
QHFHVVDU\ DPRXQWVY UHSRUWHG E\ VXEVLGLDULHY KDYH EHHQ DGMXVWHG WR FRQIRUP ZLW

E &KDQJHV LQ RZQHUVKLS LQWHUHVWY LQ VXEVLGLDULHYV ZLWKRXW FKDQJH RI FRQWURO

7TUDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ LOQWHUHVWY WKDW GR QRW UHVXOW LQ ORVV RI F
FDSDFLW\ DV RZQHUV 7KH GLIIHUHQFH EHWZHHQ IDLU YDOXH RI DQ\ FRQVLGHUDWLRQ SDL
VXEVLGLDU\ LV UHFRUGHG LQ HTXLW\ *DLQV RU ORVVHV RQ GLVSRVDOV WR QRQ FRQWUROOL

F 'LVSRVDO RI VXEVLGLDULHYV

:KHQ WKH JURXS FHDVHVY WR KDYH FRQWURO DQ\ UHWDLQHG LQWHUHVW LQ WKH HQWLW\ LV
DPRXQW UHFRJQLVHG LQ LQFRPH VWDWHPHQW 7KH IDLU YDOXH LV WKH LQLWLDO FDUU\LQJ
DVVRFLDWH MRLQW YHQWXUH RU ILQDQFLDO DVVHW ,Q DGGLWLRQ DQ\DPRXQW SUHYLRXYV
WKH JURXS KDG GLUHFWO\ GLVSRVHG Rl WKH UHODWHG DVVHWYV RU OLDELOLWLHV 7KLV
UHFODVVLILHG WR LQFRPH VWDWHPHQW

G $VVRFLDWHYV
$VVRFLDWHY DUH DOO HQWLWLHYV RYHU ZKLFK WKH *URXS KDV VLJQLILFDQW LQIOXHQFH EXW,
YRWLQJ ULIJKWV ,QYHVWPHQWY LQ DVVRFLDWHY DUH DFFRXQWHG IRU XVLQJ WKH HTXLW\ P
FRVW DQG WKH FDUU\LQJ DPRXQW LV LQFUHDVHG RU GHFUHDVHG WR UHFRJQLVH WKH LQYH
*URXS VLQYHVWPHQW LQ DVVRFLDWHY LQFOXGH JRRGZLOO LGHQWLILHG RQ DFTXLVLWLRQ

, /] WKH RZQHUVKLS LOQOWHUHVW LQ DQ DVVRFLDWH LV UHGXFHG EXW VLJQLILFDQW LQIOXHQF
FRPSUHKHQVLYH LQFRPH LV UHFODVVLILHG WR LQFRPH VWDWHPHQW ZKHUH DSSURSULDWH

7KH *URXS V VKDUH RI SRVW DFTXLVLWLRQ SURILW RU ORVV LV UHFRJQLVHG LQ WKH LQFRPH
LV UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH ZLWK D FRUUHVSRQGLQJ DGMXVWPHQ
DVVRFLDWH HTXDOV RU H[FHHGV LWV LQWHUHVW LQ WKH DVVRFLDWH LQFOXGLQJ DQ\ RWKH
OHJDO RU FRQVWUXFWLYH REOLIJDWLRQV RU PDGH SD\PHQWYV RQ EHKDOI RI WKH DVVRFLDWH

7KH *URXS GHWHUPLQHYVY DW HDFK UHSRUWLQJ GDWH ZKHWKHU WKHUH LV DQ\ REMHFWLYH H
FDOFXODWHY WKH DPRXQW RI LPSDLUPHQW DV WKH GLIITIHUHQFH EHWZHHQ WKH UHFRYHUDEO
WR VKDUH RI SURILW ORVV RI DVVRFLDWHYV LQ WKH LQFRPH VWDWHPHQW

,QYHVWPHQWYV LQ DVVRFLDWH DUH FDUULHG DW FRVW OHVV DQ\ DFFXPXODWHG LPSDLUPHQW

BHIJPHQW UHSRUWLQJ
$ VHIPHQW LV D GLVWLQJXLVKDEOH FRPSRQHQW RI WKH *URXS WKDW LV HQJDJHG LQ SURYL
ZLWKLQ D SDUWLFXODU HFRQRPLF HQYLURQPHQW JHRJUDSKLFDO VHJPHQW ZKLFK LV VXEM
SULPDU\ IRUPDW IRU VHJPHQW UHSRUWLQJ LV EDVHG RQ EXVLQHVV VHIJPHQWYV

2SHUDWLQJ VHIPHQWY DUH UHSRUWHG LQ D PDQQHU FRQVLVWHQW ZLWK WKH LQWHUQDO UH
PDNHU ZKR LV UHVSRQVLEOH IRUDOORFDWLQJ UHVRXUFHY DQG DVVHVVLQJ SHUIRUPDQFH R

JRUHLJQ FXUUHQF\ WUDQVODWLRQ
D )XQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\
,WHPV LQFOXGHG LQ WKH ILQDQFLDO VWDWHPHQWYV RI HDFK Rl WKH *URXS V HQWLWLHV DU
RSHUDWHV WKH IXQFWLRQDO FXUUHQF\ ([FHSW RWKHUZLVH VWDWHG WKH FRQVROLGDWH
IXQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\

E 7JUDQVDFWLRQV DQG EDODQFHYV
JRUHLJQ FXUUHQF\ WUDQVDFWLRQV DUH WUDQVODWHG LQWR WKH IXQFWLRQDO FXUUHQF\ X
JDLQV DQG ORVVHV UHVXOWLQJ IURP WKH VHWWOHPHQW RI VXFK WUDQVDFWLRQV DQG IU
GHQRPLQDWHG LQ IRUHLJQ FXUUHQFLHYV DUH UHFRJQLVHG LQ WKH LQFRPH VWDWHPHQW

JRUHLJQ H[FKDQJH JDLQV DQG ORVVHV WKDW UHODWH WR ERUURZLQJV DQG FDVK DQG FDVK
RWKHU IRUHLJQ H[FKDQJH JDLQV DQG ORVVHV DUH SUHVHQWHG LQ WKH LQFRPH VWDWHPHQ

&KDQJHV LQ WKH IDLU YDOXH RI PRQHWDU\ VHFXULWLHY GHQRPLQDWHG LQ IRUHLJQ FXUUH
UHVXOWLQJ IURP FKDQJHV LQ WKH IDLU YDOXH RI WKH VHFXULW\ DQG RWKHU FKDQJHV LQ
DPRUWLVHG FRVW DUH UHFRJQLVHG LQ LQFRPH VWDWHPHQW RWKHU FKDQJHV LQ FDUU\LQJ

7UDQVODWLRQ GLIIHUHQFHV RQ QRQ PRQHWDU\ ILQDQFLDO DVVHWY DQG OLDELOLWLHV KHO
ORVV 7UDQVODWLRQ GLIIHUHQFHV RQ QRQ PRQHWDU\ ILQDQFLDO DVVHWY VXFK DV HTXLWL
LQFRPH

J)LODQFLDO DVVHWY DQG OLDELOLWLHV
,Q DFFRUGDQFH ZLWK ,$6 DOO ILQDQFLDO DVVHWY DQG OLDELOLWLHY LQFOXGLQJ GHU
VWDWHPHQWY DQG PHDVXUHG LQ DFFRUGDQFH ZLWK WKHLU DVVLIJQHG FDWHJRULHYV

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



&RPSDQ\ ,QIRUPDWLRQ DQG 6XPPDU\ RI
6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHYV LEADWAY
JRU WKH \HDU HQGHG 'HFHPEHU
&DWHJRU\ &ODWAHBHWHUPLQHG E\ WKH *URXS
JLQDQFLPLQDQBPYDMBWYV DW [DLYVWBGXHEW [6HAXDXWLHELOOV ZLWK  GD\V
DVVHWV [DMKLDROWK SURILW RU ORVV PDWXULW\
YDOXH WKURXJK JHGHUDO *RYHUQPHQW R
SURILW RU 1LJHULD ERQGV
JLVWHG (TXLW6EBBXYLWLHV
&DVK LQ KDQG DQG|EDQN
&DVK DQG FDVK HTXLYDPB@QMAHPHQWV
7JUHDVXU\ ELOOV ZLIWK  GD\V
&RPPHUFLDO ORDQ
/RDQV DQG DGYDQFHV| /RDQV WR SROLF\KROGHUV $JHQF\
/IRDQV DQG ORDQV
JLODQFLDAFHLYDEOHYV $GYDQFHV XQGHU ILQDQFH OHDVH
$VVHWY 7UDGH UHFHLYDEOH,QVXUDQFH SHPHH YODEPHRQWUDFW EURNHUV DJHQWYV
DQG LQVXUDQFH FRIPSDQLHV
S5HLQVXUDQFH $VVHWY 'XH [URP UHLQVXUHUV
2WKHU 5HFHLYDEOHV | 2WKHU UHFHLYDEOH YV
$YDLODEOH IRU JLVWHG (TXLW6KDUHV
VDOH ,QYHVWPHQW 6HS@OLWWMHG (TIXGMDUHV

6WDRHHUQPHQW ER|QGV

SO C JIRHOG WR PDWXULW\/L\Q/DIQE B WD JMATGA DK\ ELOO
&RUSRUDWH ERQGV
(XURERQGV

)*1 ERQGV

J)LQDQHALDO

OLDELOLWLHV DW

IDLU YDOXH 1,/ 1,/ 1,/

WKUR XJK

J)LQDQHALDO 7UDGH 3D\DEOHV S5HLQVXUDQFH SD\DEOH
JLQDQFLODDELO[LWLHV DW
OLDELODWR HW RYMG ,QVXUDQFH SD\DEOHM

&RPPLVVLRQ SD\DEOQOH
2WKHU OLDELOLWLHY 'XH WR HPSOR\VHHV
$FFUXHG H[SHQVHV
_,QVXUDQFH FRQWUDFW OQLRXEM\OLWQENVQJ FODLPV
/LIH IXQGV
%RUURZLQJV 7HUP ORDQV
2WKHUV

L QLWHBPRIQLWLRQ
5HJXODU ZD\ SXUFKDVHVY DQG VDOHV RI ILQDQFLDO DVVHWYV DUH UHFRJQL]JHG RQ WKH VHWW
DVVHWYV $00 ILQDQFLDO DVVHWYV DUH LQLWLDOO\ UHFRJQL]HG DW IDLU YDOXH ZKLFK LQFOX
YDOXH WKURXJK LQFRPH VWDWHPHQW )LQDQFLDO LQVWUXPHQWY DUH GHUHFRJQL]HG ZKHQ
WKH JURXS KDV WUDQVIHUUHG VXEVWDQWLDOO\DOO ULVNV DQG UHZDUGV RI RZQHUVKLS

6XEVHTXHQW PHDVXUHPHQW

6XEVHTXHQW PHDVXUHPHQW RI ILQDQFLDO LQVWUXPHQWY GHSHQGY RQ WKHLU FODVVLILFD
IDLUYDOXH RUDPRUWL]HG FRVW GHSHQGLQJ RQ WKHLU FODVVLILFDWLRQ

7KLV FDWHJRU\ KDV WZR VXE FDWHJRULHV )LQDQFLDO DVVHWYV KHOG IRU WUDGLQJ DQG WKR

$ ILQDQFLDO DVVHW LV FODVVLILHG DV WKH ILQDQFLDO DVVHWY DW IDLU YDOXH WKURXJK S|
VKRUW WHUP LI LW IRUPV SDUW RI D SRUWIROLR RI ILQDQFLDO DVVHWYV LQ ZKLFK WKHUH LV

JLODQFLDO DVVHWY GHVLJQDWHG DV IDLU YDOXH WKURXJK SURILW RU ORVV DW LQFHSWLR(
OLDELOLWLHV WKDW DUH OLQNHG WR WKH FKDQJHV LQ IDLU YDOXH RI WKHVH DVVHWV 7K
VLIQLILFDQWO\ UHGXFHV D PHDVXUHPHQW RU UHFRJQLWLRQ LQFRQVLVWHQF\ VRPHWLPHV U
DVVHWY RU OLDELOLWLHYV RU UHFRJQL]JLQJ WKH JDLQV DQG ORVVHV RQ WKHP RQ GLITHUHQW |
8SRQ LQLWLDO UHFRIJQLWLRQ DWWULEXWDEOH WUDQVDFWLRQ FRVWY DUH UHFRJQL]JHG LQ V
IDLU YDOXH ZLWK JDLQV DQG ORVVHV DULVLQJ IURP FKDQJHV LQ WKLY YDOXH UHFRJQL]HG
DULVH 7KH IDLU YDOXHV RI TXRWHG LQYHVWPHQWY LQ DFWLYH PDUNHWY DUH EDVHG RQ FXU
,QWHUHVW HDUQHG DQG GLYLGHQGY UHFHLYHG ZKLOH KROGLQJ WUDGLQJ DVVHWYV DW IDLU Y,

JLODQFLDO DVVHWYV DW IDLU YDOXH WKURXJK SURILW RU ORVV DUH SUHVHQWHG ZLWKLQ 2SH

$QQXDO 5HSRUW $FFRXQWYV




&RPSDQ\ ,QIRUPDWLRQ D(%G 6XPPDU\ RI
6LIQLICFDOW $FFRXQWLQJ 3ROLFLHY,, .. BT
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E +HOG WR PDWXULW\
+HOG WR PDWXULW\ LQYHVWPHQWY DUH QRQ GHULYDWLYH ILQDQFLDO DVVHWYV ZLWK IL[HG
LOWHQWLRQ DQG DELOLW\ WR KROG WR PDWXULW\ RWKHU WKDQ
WKRVH WKDW WKH *URXS XSRQ LQLWLDO UHFRJQLWLRQ GHVLIJQDWHY DV DW IDLU YDO
WKRVH WKDW WKH *URXS GHVLIJQDWHYVY DV DYDLODEOH IRU VDOH DQG
WKRVH WKDW PHHW WKH GHILQLWLRQ RI ORDQV DQG UHFHLYDEOHYV

+HOG WR PDWXULW\ LQYHVWPHQWY LQFOXGH FRUSRUDWH DQG JRYHUQPHQW ERQGV ,QWH
VWDWHPHQW DQG UHSRUWHG DV LQWHUHVW LQFRPH ZLWKLQ LQYHVWPHQW LQFRPH

+HOG WR PDWXULW\ ILQDQFLDO DVVHWY DUH UHFRJQL]JHG LQLWLDOO\ DW IDLU YDOXH SOXV
FRVW XVLQJ WKH HIITHFWLYH LQWHUHVW PHWKRG OHVV DQ\ DFFXPXODWHG LPSDLUPHQW OR
LQYHVWPHQWY QRW FORVH WR WKHLU PDWXULW\ ZRXOG UHVXOW LQ WKH UHFODVVLILFDWL
FODVVLI\LQJ ILQDQFLDO DVVHWYV DV KHOG WR PDWXULW\ IRU WKH FXUUHQW DQG WKH IROOR

F $YDLODEOH IRU VDOH

$YDLODEOH IRU VDOH ILQDQFLDO LQYHVWPHQWY LQFOXGH HTXLW\ DQG GHEW VHFXULWLHV
GHVLJQDWHG DV DQRWKHU FDWHJRU\ RI ILQDQFLDO DVVHWY DQG VWUDWHJILF FDSLWDO LQY
IRUOLTXLGLW\ RU FKDQJHYV LQ LQWHUHVW UDWHV H[FKDQJH UDWHV RU HTXLW\ SULFHV
$YDLODEOH IRU VDOH ILQDQFLDO DVVHWY DUH FDUULHG DW IDLU YDOXH ZLWK WKH H[FHSWL
ZKLFK DUH FDUULHG DW FRVW )DLU YDOXHV DUH GHWHUPLQHG LQ WKH VDPH PDQQHU DV IRU
DULVLQJ IURP FKDQJHV LQ WKH IDLU YDOXH RI DYDLODEOH IRU VDOH ILQDQFLDO DVVHWYV D
VXEVHTXHQWO\ WUDQVIHUUHG WR WKH LQFRPH VWDWHPHQW XSRQ VDOH RU GH UHFRJQLWLR

'LYLGHQGYV UHFHLYHG RQ DYDLODEOH IRU VDOH LQVWUXPHQWY DUH UHFRJQL]JHG LQ WKH LQF

G /RDQV DQG UHFHLYDEOHV

/IRDQV DQG UHFHLYDEOHY LQFOXGH QRQ GHULYDWLYH ILQDQFLDO DVVHWYV ZLWK IL[HG RU
FODVVLILHG E\ WKH *URXS DV IDLU YDOXH WKURXJK LQFRPH VWDWHPHQW RU DYDLODEOH IRU
VWDII ORDQV SROLF\KROGHUV ORDQ DQG ORDQV WR DJHQWYV 7KHVH DUH PDQDJHG LQ DFFR

/IRDQV DQG UHFHLYDEOHY DUH PHDVXUHG DW DPRUWL]HG FRVW XVLQJ WKH HITHFWLYH LQWH
UDWHV DUH IDLU YDOXHG E\ UHIHUHQFH WR H[SHFWHG IXWXUH FDVK IORZVY DQG FXUUHQW P
GLIIHUHQFH EHWZHHQ WKH KLVWRULFDO FRVW DQG IDLU YDOXH LV DFFRXQWHG IRU DV HPSO

7TUDGH UHFHLYDEOHYV
7UDGH UHFHLYDEOHY DULVLQJ IURP LQVXUDQFH FRQWUDFWY DUH VWDWHG DIWHU GHGXF
UHFHLYDEOHYVY DUH UHYLHZHG DW HYHU\ UHSRUWLQJ SHULRG IRU LPSDLUPHQW 6HH I LLL

/IRDQV WR 3ROLF\ KROGHUYV
/IRDQV WR SROLF\KROGHUVY UHSUHVHQW ORDQV DYDLOHG WR OLIH LQVXUDQFH SROLF\ KROGH

SHLQVXUDQFH DQG &R LQVXUDQFH UHFRYHUDEOH

7KH JURXS FHGHV EXVLQHVV WR UHLQVXUHUV LQ WKH QRUPDO FRXUVH RI EXVLQHVV IRU WK
WKH VKDUH RI JURVV ZULWWHQ SUHPLXPV WUDQVIHUUHG WR UHLQVXUHUVY EDVHG RQ DJUHH
REOLIJDWLRQ WR SROLF\KROGHUYV

J)LQDQFH /HDVH
/HDVHV LQ ZKLFK D VLJQLILFDQW SRUWLRQ RI WKH ULVNV DQG UHZDUGV RI RZQHUVKLS D
FDSLWDOL]HG DW WKH OHDVH V FRPPHQFHPHQW DW WKH ORZHU RI WKH IDLU YDOXH Rl WKH O

H )DLU YDOXH PHDVXUHPHQW

7KH EHVW HYLGHQFH RI WKH IDLU YDOXH RI D ILQDQFLDO LQVWUXPHQW RQ LQLWLDO UHFRJ
XQOHVV WKH IDLU YDOXH LV HYLGHQFHG E\ FRPSDULVRQ ZLWK RWKHU REVHUYDEOH FXUUHQ
EDVHG RQ GLVFRXQWHG FDVK IORZ PRGHOV DQG RSWLRQ SULFLQJ YDOXDWLRQ WHFKQLTXHV

6XEVHTXHQW WR LQLWLDO UHFRJQLWLRQ WKH IDLU YDOXHV RI ILQDQFLDO LQVWUXPHQWYV
WUDGHG LQ DFWLYH PDUNHWYV | WKH PDUNHW IRU D ILQDQFLDO DVVHW LV QRW DFWLYH RU
YDOXDWLRQ WHFKQLTXHYVY 7KHVH LQFOXGH WKH XVH RI UHFHQW DUP V OHQJWK WUDQVDFWL
XVHG E\ PDUNHW SDUWLFLSDQWYV

:KHUH GLVFRXQWHG FDVK IORZ DQDO\VWVHVY DUH XVHG HVWLPDWHG FDVK IORZV DUH EDVHG R
WKH EDODQFH VKHHW GDWH IURP D ILQDQFLDO DVVHW ZLWK VLPLODU WHUPV DQG FRQGLWLR

:KHUH SULFLQJ PRGHOV DUH XVHG LQSXWV DUH EDVHG RQ REVHUYDEOH PDUNHW LQGLFDWR
WKDW WKH\ UHODWH WR FKDQJHV LQ IDFWRUV WKDW PDUNHW SDUWLFLSDQWY ZLOO FRQVLG

| ,PSDLUPHQW RI ILQDQFLDO DVVHWYV

L J)LQDQFLDO DVVHWYV FDUULHG DW DPRUWL]HG FRVW

7KH FDUU\LQJ DPRXQWV RI WKHVH DVVHWY DUH UHYLHZHG DW HDFK UHSRUWLQJ GDWH WR G
FRQVLGHUHG WR EH LPSDLUHG LI REMHFWLYH HYLGHQFH LQGLFDWHY WKDW RQH RU PRUH H
HITHFW RQ WKH HVWLPDWHG IXWXUH FDVK IORZV RI WKDW DVVHW DQG FDQ EH UHOLDEO\ H

Z272Z OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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LQFOXGHYVY REVHUYDEOH GDWD WKDW FRPHV WR WKH DWWHQWLRQ RI WKH *URXS DERXW WKH
6LIQLILFDQW ILQDQFLDO GLIILFXOW\ RI WKH LVVXHU RU GHEWRU

$ EUHDFK RI FRQWUDFW VXFK DV D GHIDXOW RU GHOLQTXHQF\ LQ SD\PHQWYV

, W EHFRPLQJ SUREDEOH WKDW WKH LVVXHU RUGHEWRU ZLOO HQWHU EDQNUXSWF\ RU R
7KH GLVDSSHDUDQFH RI DQ DFWLYH PDUNHW IRU WKDW ILQDQFLDO DVVHW EHFDXVH RI |
2EVHUYDEOH GDWD LQGLFDWLQJ WKDW WKHUH LV D PHDVXUDEOH GHFUHDVH LQ WKH
UHFRJQLWLRQ RI WKRVH DVVHWY DOWKRXJK WKH GHFUHDVH FDQQRW \HW EH LGHQWLIL

JRU ILQDQFLDO DVVHWYV PHDVXUHG DW DPRUWL]JHG FRVW WKH *URXS ILUVW DVVHVVHV ZKHW
LQGLYLGXDOO\ VLIQLILFDQW DQG LQGLYLGXDOO\ RU FROOHFWLYHO\ IRU ILQDQFLDO DVVHWYV
LPSDLUPHQW RQ DQ LQGLYLGXDO EDVLV 7KH UHPDLQLQJ ILQDQFLDO DVVHWYV DUH DVVHVVHG
LQ UHVSHFW RI D ILQDQFLDO DVVHW PHDVXUHG DW DPRUWL]J]HG FRVW LV FDOFXODWHG DV WH
FDVK IORZVY GLVFRXQWHG DW WKH RULJLQDO HIIHFWLYH LOWHUHVW UDWH

7KH FDUU\LQJ DPRXQW RI WKH DVVHW LV UHGXFHG WKURXJK WKH XVH RI DQ DOORZDQFH DFFH
DVVHW KDV D YDULDEOH LOQWHUHVW UDWH WKH GLVFRXQW UDWH IRU PHDVXULQJ DQ\ LPSDL
PD\ PHDVXUH LPSDLUPHQW RQ WKH EDVLV RI DQ LQVWUXPHQW V IDLU YDOXH XVLQJ DQ REVHU

JRU WKH SXUSRVH RI D FROOHFWLYH HYDOXDWLRQ RI LPSDLUPHQW ILQDQFLDO DVVHWYV DU
UHOHYDQW WR WKH HVWLPDWLRQ RI IXWXUH FDVK IORZV IRU JURXSV RI VXFK DVVHWYV E\ EHL
Rl WKH GHEW LQVWUXPHQW EHLQJ HYDOXDWHG ,I LQ D VXEVHTXHQW SHULRG WKH DPRXQW
HYHQW RFFXUULQJ DIWHU WKH LPSDLUPHQW ZDV UHFRJQL]JHG VXFK DV LPSURYHG FUHGLW
DOORZDQFH DFFRXQW 7KH DPRXQW RI WKH UHYHUVDO LV UHFRJQL]JHG LQ WKH LQFRPH VWDW

LL$VVHWYVY FODVVLILHG DV DYDLODEOH IRU VDOH

$YDLODEOH IRU VDOH ILQDQFLDO DVVHWY DUH FRQVLGHUHG LPSDLUHG LI WKHUH LV REMHFW
LOQLWLDO UHFRJQLWLRQ EXW EHIRUH WKH UHSRUWLQJ GDWH WKDW KDYH DQ LPSDFW RQ WKH
IRU VDOH D VLJQLILFDQW RU SURORQJHG GHFOLQH LQ WKH IDLU YDOXH RI WKH VHFXULW\ E|
LPSDLUPHQW ORVV ,Q WKLV UHVSHFW D GHFOLQH RI RU PRUH LV UHJDUGHG DV VLJQLILFEC
TXDQWLWDWLYH HYLGHQFH H[LVWV IRUDYDLODEOH IRU VDOH ILQDQFLDO DVVHWYV WKH DVVH

$O00 LPSDLUPHQW ORVVHYV DUH UHFRJQL]JHG WKURXJK WKH LQFRPH VWDWHPHQW ,I DQ\ ORVYV
IDLU YDOXH WKH FXPXODWLYH QHW ORVV WKDW KDG EHHQ UHFRJQL]JHG LQ HTXLW\ LV WUDQ|
DPRXQW RI WKH ORVV UHFRJQL]HG LQ WKH LQFRPH VWDWHPHQW LV WKH GLIITHUHQFH EHWZ}
LPSDLUPHQW ORVYV

6XEVHTXHQW GHFUHDVHYV LQ WKH DPRXQW UHODWLQJ WR DQ LPSDLUPHQW ORVV WKDW FDQ
WKH LQFRPH VWDWHPHQW LV UHYHUVHG WKURXJK WKH LQFRPH VWDWHPHQW $Q LPSDLUPHQ
WKURXJK WKH LQFRPH VWDWHPHQW EXW DFFRXQWHG IRU GLUHFWO\ LQ HTXLW\

LLL 7UDGH UHFHLYDEOHYV
7UDGH UHFHLYDEOHY DUH D VLIJQLILFDQW SDUW RI ORDQV DQG UHFHLYDEOHV DUH LQLWLDO
IRULPSDLUPHQW $Q DOORZDQFH IRU LPSDLUPHQW LV PDGH ZKHQ WKHUH LV DQ REMHFWLYH
WKH GHEWRUV WKDW WKH *URXS ZLOO QRW EH DEOH WR FROOHFW DOO WKH DPRXQW GXH X
PRGHO ZKLFK FRQVLGHUV WKH ORVV JLYHQ GHIDXOW IRU HDFK FXVWRPHU SUREDELOLW)\ RI
DJH RI WKH GHEW ,PSDLUHG GHEWY DUH GHUHFRJQLVHG ZKHQ WKH\ DUH DVVHVVHG DV XQFR
DQG WKH GHFUHDVH FDQ EH UHODWHG REMHFWLYHO\ WR DQ HYHQW RFFXUULQJ DIWHU WKH
WKH HfIWHQW WKDW WKH FDUU\LQJ YDOXH RI WKH DVVHW GRHVY QRW H[FHHG LWV DPRUWL]HG
WKH LQFRPH VWDWHPHQW

,Q UHVSHFW Rl RWKHU UHFHLYDEOHV LPSDLUPHQW ORVVHV UHFRJQL]JHG LQ SULRU SHULRGV
QR ORQJHU H[LVWV $Q LPSDLUPHQW ORVV LV UHYHUVHG LI WKHUH KDV EHHQ D FKDQJH LQ
UHYHUVHG RQO\ WR WKH H[WHQW WKDW WKH DVVHW V FDUU\LQJ DPRXQW GRHV QRW H[FHH
DPRUWL]DWLRQ LI QR LPSDLUPHQW ORVV KDG EHHQ UHFRJQL]HG

JLODQFLDO OLDELOLWLHYV
7KH *URXS FODVVLILHV LWV ILQDQFLDO OLDELOLWLHVY RWKHU WKDQ ILQDQFLDO JXDUDQWHH
ORVYV

7UDGH DQG 2WKHU 3D\DEOHYV
7UDGH DQG RWKHU SD\DEOHV DUH UHFRJQL]HG LQLWLDOO\ DW IDLU YDOXH DQG VXEVHTXHQW
DQRQ LQWHUHVW EHDULQJ OLDELOLW\ LV LWV GLVFRXQWHG UHSD\PHQW DPRXQW ,I WKH GX

21IVHWWLQJ )LQDQFLDO ,QVWUXPHQWYV
J)LQDQFLDO DVVHWV DQG OLDELOLWLHY DUH VHW RIl DQG WKH QHW DPRXQW SUHVHQWHG LQ
ULJKW WR VHW RIl WKH UHFRJQL]JHG DPRXQWYV DQG LQWHQGYV HLWKHU WR VHWWOH RQ D QHW

'HUHFRJQLWLRQ RI ILQDQFLDO LQVWUXPHQWYV
$ ILQDQFLDO DVVHW LV GHUHFRJQL]JHG ZKHQ WKH FRQWUDFWXDO ULJKWV Rl WKH *URXS WR W
WKH ILQDQFLDO DVVHW LQ D WUDQVDFWLRQ WKDW WUDQVIHUV VXEVWDQWLDOO\ DOO WKH U
REOLJDWLRQ WR SD\ WKRVH FDVK IORZV WR RQH RU PRUH UHFLSLHQWY VXEMHFW WR FHUWD

OHDG \ FRP
X
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$Q\ LQWHUHVW LQ WUDQVIHUUHG ILQDQFLDO DVVHWY WKDW LV FUHDWHG RU UHWDLQHG E\
ILQDQFLDO OLDELOLW\ ZKHQ LWV FRQWUDFWXDO REOLIJDWLRQV DUH GLVFKDUJHG FDQFHOH

&DVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY LQFOXGH FDVK LQ KDQG DQG DW EDQN FDOO GHSRVLWV DQG
IURP WKH DFTXLVLWLRQ GDWH ZKLFK DUH VXEMHFW WR LQVLJQLILFDQW ULVN RI FKDQJHV
FRPPLWPHQWYV &DVK DQG FDVK HTXLYDOHQWY DUH FDUULHG DW DPRUWL]HG FRVW LQ WKH V

'"HIHUUHG DFTXLVLWLRQ FRVWYV
$FTXLVLWLRQ FRVWY FRPSULVH DOO GLUHFW DQG LQGLUHFW FRVWYV DULVLQJ IURP WKH RULJ
'"HIHUUHG DFTXLVLWLRQ FRVWYV UHSUHVHQW D SRUWLRQ RI WKH FRPPLVVLRQ ZKLFK LV LQFX
RXW RI IXWXUH UHYHQXH PDUJLQVY ,W LV FDOFXODWHG RQ D WLPH DSSRUWLRQPHQW EDVLV R

,QYHVWPHQW SURSHUW\
,QYHVWPHQW SURSHUW\ FRPSULVHV LQYHVWPHQW LQ ODQG RU EXLOGLQJV KHOG SULPDULO\

7KH *URXS V LQYHVWPHQW SURSHUW\ LV LQLWLDOO\ UHFRJQL]JHG DW FRVW LQFOXGLQJ WUD
LQYHVWPHQW SURSHUW\ DW WKH WLPH WKDW FRVW LV LQFXUUHG LI WKH UHFRJQLWLRQ FUL
LOQOYHVWPHQW SURSHUW\ LV VXEVHTXHQWO\ PHDVXUHG DW IDLU YDOXH ZLWK DQ\ FKDQJH WK
DEDVLY DSSURSULDWH WR WKH SXUSRVH IRU ZKLFK WKH SURSHUW\ LV LQWHQGHG DQG ZLWK

)DLU YDOXHV DUH UHYLHZHG DQQXDOO\ E\ DQ LQGHSHQGHQW YDOXHU KROGLQJ D UHFRJQL]
ORFDWLRQ DQG FDWHJRU\ Rl LQYHVWPHQW SURSHUW\ EHLQJ YDOXHG $Q\JDLQ DQG ORVV DU

6XEVHTXHQW H[SHQGLWXUH RQ LOQYHVWPHQW SURSHUW\ LV FDSLWDOL]JHG RQO\ LI WKH IXWX
, QYHVWPHQW SURSHUWLHY DUH GLVFORVHG VHSDUDWH IURP WKH 3URSHUW\ DQG HTXLSPHQ

7KH *URXS VHSDUDWHO\ DFFRXQWYV IRU D GXDO SXUSRVH SURSHUW\ DV LQYHVWPHQW SURSH
WKH *URXS LV WUHDWHG DV SURSHUW\ DQG HTXLSPHQW

BWDWXWRU\ GHSRVLW
7KHVH GHSRVLWVY UHSUHVHQW EDQN EDODQFHV UHTXLUHG E\ WKH LQVXUDQFH UHJXODWRU
MXULVGLFWLRQV 7KHVH GHSRVLWV DUH VWDWHG DW FRVW ,QWHUHVW RQ VWDWXWRU\ GH
UHFRJQL]HG LQ WKH VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH ZLWKLQ LQYHVWPHQW LQFRPH

,QWDQJLEOH DVVHWYV
D *RRGZLOO
7KH JRRGZLOO WKDW DULVHV XSRQ WKH DFTXLVLWLRQ RI VXEVLGLDULHV LV LQFOXGHG LQ
DFFXPXODWHG LPSDLUPHQW ORVVHV *RRGZLOO KDV DQ LQGHILQLWH XVHIXO OLIH DQG LW L

*RRGZLOO LV DOORFDWHG WR FDVK JHQHUDWLQJ XQLWV RU JURXSV RI FDVK JHQHUDWLQJ X
JHQHUDWLQJ XQLWV RU JURXSV RI FDVK JHQHUDWLQJ XQLWY WKDW DUH H[SHFWHG WR EHQHI
ZLWK ,)56

*RRGZLOO KDV DQ LQGHILQLWH XVHIXO OLIHDQG LV WHVWHG DQQXDOO\ DV ZHOO DV ZKHQHY
RI WKH H[SHFWHG IXWXUH FDVK IORZV IURP D FDVK JHQHUDWLQJ XQLW ZLWK WKH FDUU\LQJ
DFFXPXODWHG LPSDLUPHQW ORVVHV ,PSDLUPHQW ORVVHV RQ JRRGZLOO DUH QRW UHYHU
JRRGZLOO UHODWLQJ WR WKH HQWLW\ VROG

E 3XUFKDVHG VRIWZDUH
5HFRIJQLWLRQ RI VRIWZDUH DFTXLUHG LV RQO\ DOORZHG LI LW LV SUREDEOH WKDW IXWXUH H

6RIWZDUH DFTXLUHG LV LQLWLDOO\ PHDVXUHG DW FRVW 7KH FRVW RI DFTXLUHG VRIWZDU
SXUFKDVH WD[HV DQG DQ\ GLUHFWO\ DWWULEXWDEOH H[SHQGLWXUH RQ SUHSDULQJ WKH D
FRVW OHVV DQ\ DFFXPXODWHG DPRUWL]DWLRQ DQG DQ\ DFFXPXODWHG LPSDLUPHQW ORVVHYV

,QWHUQDOO\ GHYHORSHG VRIWZDUH LV FDSLWDOL]HG ZKHQ WKH *URXS KDV WKH LQWHQWLR
D PDQQHU WKDW ZLOO JHQHUDWH IXWXUH HFRQRPLF EHQHILWY DQG FDQ UHOLDEO\ PHDVX
GLUHFWO\ DWWULEXWDEOH WR WKH GHYHORSPHQW RI WKH VRIWZDUH ,QWHUQDOO\ GHYH
LPSDLUPHQW

6XEVHTXHQW H[SHQGLWXUH RQ VRIWZDUH DVVHWV LV FDSLWDOL]HG RQO\ ZKHQ LW LQFUHDV
RWKHU H[SHQGLWXUH LV H[SHQVHG DV LQFXUUHG $PRUWLVDWLRQ LV UHFRJQL]HG LQ WKH L
IURP WKH GDWH WKDW LW LV DYDLODEOH IRU XVH 7KH HVWLPDWHG XVHIXO OLIH Rl VRIWZDU

SURSHUW\ DQG HTXLSPHQW
SHFRIJQLWLRQ OHDVXUHPHQW
SURSHUW\ DQG HTXLSPHQW FRPSULVH ODQG DQG EXLOGLQJVY DQG RWKHU SURSHUWLHYV RZQH
,WHPV RI BURSHUW\ DQG HTXLSPHQW DUH FDUULHG DW FRVW OHVV DFFXPXODWHG GHSUHFLD
DPRXQW &RVW LQFOXGHV H[SHQGLWXUH WKDW LV GLUHFWO\ DWWULEXWDEOH WR WKH DFTX

ZZZ OHDGZD) FRP
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6XEVHTXHQW FRVWYV

6XEVHTXHQW FRVWY DUH LQFOXGHG LQ WKH DVVHW V FDUU\LQJ DPRXQW RU UHFRJQL]HG DV
EHQHILWY DVVRFLDWHG ZLWK WKH LWHP ZLOO IORZ WR WKH *URXS DQG WKH FRVW RI WKH LW
WKH LQFRPH VWDWHPHQW GXULQJ WKH ILQDQFLDO SHULRG LQ ZKLFK WKH\ DUH LQFXUUHG

6XEVHTXHQW FRVWV RQ UHSODFHPHQW SDUWYV RQ DQ LWHP RI SURSHUW\ DUH UHFRJQL]JHG 1
UHQHZHG FRPSRQHQW LV GHUHFRJQL]HG

6XEVHTXHQW PHDVXUHPHQW
$00 LWHPV RI BURSHUW\ DQG HTXLSPHQW H[FHSW ODQG DQG EXLOGLQJVY DUH VXEVHTXHQWO\

/IDQG DQG EXLOGLQJV
/IDQG DQG EXLOGLQJYV DUH VXEVHTXHQWO\ FDUULHG DW UHYDOXHG DPRXQWY EHLQJ IDLU Y
LPSDLUPHQW ORVVHV LI DQ\ 7KH\ DUH YDOXHG RQ DQ RSHQ PDUNHW EDVLV E\ TXDOLILHG SU

KHQ DQ LQGLYLGXDO SURSHUW\ LV UHYDOXHG DQ\LQFUHDVH LQ LWV FDUU\LQJ DPRXQW DV
WKDW LW UHYHUVHV D UHYDOXDWLRQ GHFUHDVH Rl WKH VDPH SURSHUW\ SUHYLRXVO\ UHFRJ

KHQ WKH YDOXH RI DQ LQGLYLGXDO SURSHUW\ LV GHFUHDVHG DV D UHVXOW RI D UHYDOXDW
UHVHUYH LQ UHVSHFW RI WKDW SURSHUW\ +RZHYHU WR WKH H{IWHQW WKDW LW H[FHHGV DQ\

:KHQ /DQG DQG EXLOGLQJY DUH UHYDOXHG DQ\ DFFXPXODWHG GHSUHFLDWLRQ DW WKH GDW
DQG WKH QHW DPRXQW UHVWDWHG WR WKH UHYDOXHG DPRXQW

'"HSUHFLDWLRQ
'"HSUHFLDWLRQ LV FDOFXODWHG RQ SURSHUW\ DQG HTXLSPHQW H[FOXGLQJ ODQG RQ WKH V\
HVWLPDWHG XVHIXO OLIH

'"HSUHFLDWLRQ EHJLQV ZKHQ DQ DVVHW LV DYDLODEOH IRU XVH DQG FHDVHV DW WKH HDUC
DFFRUGDQFH ZLWK ,)56

7KH HYWLPDWHG XVHIXO OLYHV IRU WKH FXUUHQW DQG FRPSDUDWLYH SHULRGV DUH DV IROO

%XLOGLQJV \HDUV

2I1ILFH HTXLSPHQW \HDUV
&RPSXWHU HTXLSPHQW \HDUV
JXUQLWXUH DQG ILWWLQJV \HDUYV
ORWRU YHKLFOHYV \HDUYV

&DSLWDO ZRUN LQ SURJUHVV LV QRW GHSUHFLDWHG 7KH *URXS V FDSLWDO ZRUN LQ SURJUI
8SRQ FRPSOHWLRQ LWLV WUDQVIHUUHG WR WKH UHOHYDQW DVVHW FDWHJRU\ 'HSUHFLDWLI

'H UHFRJQLWLRQ

8SRQ GLVSRVDO RI DQ\ LWHP Rl SURSHUW\ DQG HTXLSPHQW RU ZKHQ QR IXWXUH HFRQRPLF E
ERRNV *DLQV DQG ORVVHV RQ GLVSRVDO RI DVVHWVY DUH GHWHUPLQHG E\ FRPSDULQJ SURFH
\HDU Rl GH UHFRJQLWLRQ

,PSDLUPHQW RI QRQ ILQDQFLDO DVVHWV
7KH *URXS V QRQ ILQDQFLDO DVVHWV ZLWK FDUU\LQJ DPRXQWY RWKHU WKDQ LQYHVWPHQW
LQGLFDWLRQ RI LPSDLUPHQW ,l1 DQ\ VXFK LQGLFDWLRQ H[LVWV WKHQ WKH DVVHW V UHFRYH
DUH DYDLODEOH IRU XVH WKH UHFRYHUDEOH DPRXQW LV HVYWLPDWHG HDFK \HDU DW WKH VDI

$Q LPSDLUPHQW ORVV LV UHFRJQL]JHG LI WKH FDUU\LQJ DPRXQW RI DQ DVVHW RU LWV FDVK J
LGHQWLILDEOH DVVHW JURXS WKDW JHQHUDWHY FDVK IORZV WKDW ODUJHO\ DUH LQGHSHQGF

7KH UHFRYHUDEOH DPRXQW RI DQ DVVHW RU FDVK JHQHUDWLQJ XQLW LV WKH JUHDWHU RI1 LW
IXWXUH FDVK IORZV DUH GLVFRXQWHG WR WKHLU SUHVHQW YDOXH XVLQJ D SUH WD[ GLVFRXC
VSHFLILF WR WKH DVVHW

&ODVVLILFDWLRQ RI LQVXUDQFH FRQWUDFWYV
7KH *URXS HQWHUV LQWR LQVXUDQFH FRQWUDFWY DV LWV SULPDU\ EXVLQHVV DFWLYLWLH\
DQRWKHU SDUW\ WKH SROLF\KROGHU E\ DJUHHLQJ WR FRPSHQVDWH WKH SROLF\KROGHU
DGYHUVHO\ DITHFWV WKH SROLF\KROGHU RU WKH RWKHU EHQHILFLDU\ 7KH *URXS DV D JXLGF
RFFXUUHQFH RI DQ LQVXUHG HYHQW WKDW LV DW OHDVW PRUH WKDQ WKH EHQHILW SD\DEC

7KH *URXS FODVVLILHV ILQDQFLDO JXDUDQWHH FRQWUDFWY DQG DFFRXQWYV IRU WKHVH DV L(

ZZZ OHDGZD\ FRP
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D 7\SHV RI LQVXUDQFH FRQWUDFWV
7KH *URXS FODVVLILHV LQVXUDQFH FRQWUDFWYV LQWR OLIH DQG QRQ OLIH LQVXUDQFH FRQ
FRQWUDFWYV DV IROORZV

BKRUW 7HUP /RQJ 7THUP
IRQLIH FROWUDRWN QRE LOVXUDQFH BROW WQNX UDROAHF ERQWUDFWVY XQGHU VSHFLDO ULV

/LIH &RQWUDFWWRXS OLIH LQVXUDQFH, DR R WQFA FFRRODALBDRW SROLFLHV RYHU KXPDQ OLIH

, 1RQ OLIH LQVXUDQFH FRQWUDFW
7KHVH FRQWUDFWYV DUH DFFLGHQW FDVXDOW\ DQG SURSHUW\ LQVXUDQFH FRQWUDFWV

$FFLGHOW DQG FDFRQWWD EWVYVXSURWHFW WKH *URXS V FXVWRPHUYV DJDLQVW WKH ULVN RI
'DPDJHV FRYHUHG LQFOXGH ERWK FRQWUDFWXDO DQG QRQ FRQWUDFWXDO HYHQWYV 7KH W\
FRPSHQVDWLRQ WR LQMXUHG HPSOR\HHV HPSOR\HUV OLDELOLW\ DQG IRU LQGLYLGXDO D
ERGLO\ KDUP RU SURSHUW\ GDPDJH SXEOLF OLDELOLW\

SURSHUW\ LOVXPDDQO\FFRPBSHQNVDWH WKH *URXS V FXVWRPHUV IRU GDPDJH VXIIHUHG WR W
XQGHUWDNH FRPPHUFLDO DFWLYLWLHV RQ WKHLU SUHPLVHVY FRXOG DOVR UHFHLYH FRPSHQ
WKHLU EXVLQHVYVY DFWLYLWLHYV

IRQ OLIH LOVXUSURWHRRW) WKHFYWRXS V FXVWRPHUV IURP WKH FRQVHTXHQFHV RI HYHQWYV
FXVWRPHU RU KLV KHU GHSHQGHQWYVY WR PDLQWDLQ WKHLU FXUUHQW OHYHO RI LQFRPH *X
ILIHG RU OLQNHG WR WKH HIWHQW RI WKH HFRQRPLF ORVV VXIIHUHG E\ WKH LQVXUHG 7KHUH

LL J/LIHLQVXUDQFH FRQWUDFW
7TKHVH FRQWUDFWYV LQVXUH HYHQWYVY DVVRFLDWHG ZLWK KXPDQ OLIH IRU H[DPSOH GHDWK R

,OQGLYLGXDO OUHK XWXDOOA\FORQJ WHUP LQVXUDQFH FRQWUDFWY DQG VSDQ RYHU RQH \HDU
\HDU $ OLDELOLW\ IRU FRQWUDFWXDO EHQHILWY WKDW DUH H[SHFWHG WR EH LQFXUUHG LQ
WKH H[SHFWHG GLVFRXQWHG YDOXH RI WKH EHQHILW SD\PHQWY DQG WKH IXWXUH DGPLQL
GLVFRXQWHG YDOXH RI WKH WKHRUHWLFDO SUHPLXPV WKDW ZRXOG EH UHTXLUHG WR PHHW
7KH OLDELOLW\ LV EDVHG RQ DVVXPSWLRQV DV WR PRUWDOLW\ SHUVLVWHQF\ PDLQWHQDQF

$QQXLW\ FRQWUDFWYV
7KHVH FRQWUDFWYVY LQVXUH FXVWRPHUV IURP FRQVHTXHQFHV Rl HYHQWYV WKDW ZRXOG DIIH
PDWXULW\ RU VXUUHQGHU EHQHILWY 7KH DQQXLW\ FRQWUDFWYV DUH IL[HG DQQXLW\ SODQV
ZKHQ WKH SD\PHQW ZDV PDGH &RQVWDQW DQG UHJXODU SD\PHQWY DUH PDGH WR DQQXLWD
WKURXJKRXW WKH OLIH RI WKH DQQXLWDQWY 7KH DQQXLW\ IXQGYV DUH LQYHVWHG LQ ORQJ
SD\PHQW Rl PRQWKO\ TXDUWHUO\ DQQXLW\ SD\PHQWYV 7KH DQQXLW\ IXQGV OLDELOLW\ LV
PDLQWHQDQFH H[SHQVHV DQG LQYHVWPHQW LQFRPH WKDW DUH HVWDEOLVKHG DW WKH WLP

E ,QVXUDQFH FRQWUDFWVY 5HFRJQLWLRQ DQG OHDVXUHPHQW
L 3UHPLXPV

*URVV SUHPLXPV FRPSULVH WKH SUHPLXPV RQ LQVXUDQFH FRQWUDFWVY HQWHUHG LQWR G
DFFRXQWLQJ SHULRG 7KLV LV UHFRJQL]HG JURVV RI FRPPLVVLRQ H[SHQVH

SUHPLXPV RQ UHLQVXUDQFH LQZDUG DUH LQFOXGHG LQ JURVYVY ZULWWHQ SUHPLXPV DQG DFF
WKH SURGXFW FODVVLILFDWLRQ RI WKH UHLQVXUHG EXVLQHVYV

2XWZDUG UHLQVXUDQFH SUHPLXPV DUH DFFRXQWHG IRU LQ WKH VDPH DFFRXQWLQJ SHULRG

7KH HDUQHG SRUWLRQ RI SUHPLXPV UHFHLYHG LV UHFRJQL]J]HG DV UHYHQXH 3UHPLXPV DUH
WKH SDWWHUQ RI ULVN XQGHUZULWWHQ 2XWZDUG UHLQVXUDQFH SUHPLXPV DUH UHFRJQLI]H

LLBQHDUQHG SUHPLXPYV

8QHDUQHG SUHPLXPV DUH WKRVH SURSRUWLRQV RI SUHPLXPV ZULWWHQ LQ WKH \HDU IRU
FRPSXWHG VHSDUDWHO\ IRU HDFK 1RQ /LIH LQVXUDQFH FRQWUDFW XVLQJ D WLPH DSSRUW
XQH[SLUHG ULVN LV PDGH IRU XQH[SLUHG ULVNV DULVLQJ ZKHUH WKH H[SHFWHG YDOXH RI F
UHSRUWLQJ GDWH H[FHHGVY WKH XQHDUQHG SUHPLXP LQ UHODWLRQ WR VXFK SROLFLHV DIW

LLL S5HLQVXUDQFH

7KH *URXS FHGHV RXW LQVXUDQFH ULVNV LQ WKH QRUPDO FRXUVH RI EXVLQHVV IRU WKH S
SUHPLXPV FHGHG WR UHLQVXUHUV DGMXVWHG IRU WKH UHLQVXUHUV VKDUH RI WKH PRYH
UHOLHYH WKH *URXS IURP LWV GLUHFW REOLJDWLRQV WR LWV SROLF\KROGHUYV

UHPLXP &HGHG FODLPV UHLPEXUVHG DQG FRPPLVVLRQ UHFRYHUHG DUH SUHVHQWHG LQ W

S5HLQVXUDQFH DVVHWY UHSUHVHQW EDODQFHYVY GXH IURP UHLQVXUDQFH FRQWUDFWYV 5HLQ
UHFRJQLVHG DW FRVW

SHLQVXUDQFH UHFRYHUDEOH DUH HVWLPDWHG LQ D PDQQHU FRQVLVWHQW ZLWK WKH RXWYV
DUH LQ DFFRUGDQFH ZLWK WKH UHODWHG LQVXUDQFH FRQWUDFW 7KH\ DUH PHDVXUHG DW

ZZZ OHDGZD) FRP
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6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHV

JRU WKH \HDU HQGHG  'HFHPEHU AT T
UHLQVXUDQFH FRQWUDFWY DUH DVVHVVHG IRU LPSDLUPHQW DW HDFK EDODQFH VKHHW GDW
RI LWV UHLQVXUDQFH DVVHWVY WR LWV UHFRYHUDEOH DPRXQW DQG UHFRJQL]JHV WKH LPSDL
UHFRJQLWLRQ IRU ZKLFK WKH *URXS PD\ QRW EH DEOH WR UHFRYHU DOO DPRXQWYV GXH DQ(
UHFHLYH IURP WKH UHLQVXUHU

LY&RPPLVVLRQ LQFRPH

&RPPLVVLRQV DUH UHFRJQL]JHG RQ FHGLQJ EXVLQHVV WR WKH UHDVVXUHU DQG DUH FUHGLW|

Y 8QGHUZULWLQJ H[SHQVHYV
8QGHUZULWLQJ H[SHQVHYV DUH PDGH XS RI DFTXLVLWLRQ DQG PDLQWHQDQFH H[SHQVHV
8QGHUZULWLQJ H[SHQVHV IRU LQVXUDQFH FRQWUDFWY DQG LQYHVWPHQW FRQWUDFWYV DUH
DUH UHFRJQL]JHG RQ D WLPH DSSRUWLRQPHQW EDVLV LQ UHVSHFW RI ULVN

YL&ODLPV LQFXUUHG

&ODLPV LQFXUUHG FRQVLVW RI FODLPVY DQG FODLPV KDQGOLQJ H[SHQVHYVY SDLG GXULQJ WKH
7KH SURYLVLRQ IRURXWVWDQGLQJ FODLPY UHSUHVHQWY WKH *URXS V HVWLPDWH RI WKH X(
UHSRUWHG RU QRW 7KH SURYLVLRQ LQFOXGHVY DQ DOORZDQFH IRU FODLPV PDQDJHPHQW DQ

7KH SURYLVLRQ IRU RXWVWDQGLQJ FODLPV IRU UHSRUWHG FODLPV LV HYWLPDWHG EDVHG F
LQIRUPDWLRQ DQG HYHQWY DQG PD\ UHVXOW LQ VLJQLILFDQW DGMXVWPHQWY WR WKH DPR
UHIOHFWHG LQ WKH LQFRPH VWDWHPHQW LQ WKH ILQDQFLDO SHULRG LQ ZKLFK DGMXVWPHQV

5HLQVXUDQFH UHFRYHUDEOH DUH UHFRJQL]JHG ZKHQ WKH *URXS UHFRUGV WKH OLDELOLW\ IR
WKH LQFRPH VWDWHPHQW

&ODLPV LOQFXUUHG LQ UHVSHFW RI ORQJ WHUP LQVXUDQFH FRQWUDFWY HVSHFLDOO\ SXUH
SURYLVLRQ IRU SROLF\KROGHUV OLDELOLWLHV 2XWVWDQGLQJ FODLPV RQ ORQJ WHUP LQVX
WKH LQVXUHG DUH FDUULHG DW WKH FODLP DPRXQWYV DGYLVHG

YLIHIHUUHG DFTXLVLWLRQ FRVWYV

$FTXLVLWLRQ FRVWVY FRPSULVH LQVXUDQFH FRPPLVVLRQV EURNHUDJH DQG RWKHU UHODW
LOQVXUDQFH FRQWUDFWY 7KH SURSRUWLRQ RI DFTXLVLWLRQ FRVWY WKDW FRUUHVSRQG WR
7KH\ DUH UHFRJQL]J]HG RQ D EDVLVY FRQVLVWHQW ZLWK WKH UHODWHG SURYLVLRQV IRU XQHD

YLIBIDOYDJHV
6RPH QRQ OLIH LQVXUDQFH FRQWUDFWYV SHUPLW WKH *URXS WR VHOO XVXDOO\ GDPDJHG S
ULJKW WR SXUVXH WKLUG SDUWLHV IRU SD\PHQW Rl VRPH RU DOO FRVWV RI GDPDJHV WR LW
FODLP H[SHQVH

L[ 6XEURJDWLRQ

6XEURJDWLRQ LV WKH ULJKW IRU DQ LQVXUHU WR SXUVXH D WKLUG SDUW\ WKDW FDXVHG DQ
FODLP SDLG WR WKH LQVXUHG IRU WKH ORVV $ UHFHLYDEOH IRU VXEURJDWLRQ LV UHFRJQI
UHFHLYH IXWXUH FDVK IORZ IURP WKH WKLUG SDUW\

,QVXUDQFH &RQWUDFW /LDELOLWLHV
7KH UHFRJQLWLRQ DQG PHDVXUHPHQW RI ,QVXUDQFH FROQWUDFW OLDELOLWLHYV LV GHWHUPL

L 1RQ OLIH EXVLQHVYV

D 5HVHUYHV IRU XQHDUQHG SUHPLXP DQG XQH[SLUHG ULVN

7KH UHVHUYH IRU XQHDUQHG SUHPLXP LV FDOFXODWHG RQ D WLPH DSSRUWLRQPHQW EDVLYV
SROLFLHV ZKHUH WKH ULVN LQFUHDVHV ZLWK WHUP DQG SURJUHVV RQ WKH SURMHFW DW KD
\HDU ZKHUH LW LV GHWHUPLQHG WKDW WKH HVWLPDWHG FRVW RI FODLPV DQG H[SHQVHV ZRX

E SHVHUYHV IRU RXWVWDQGLQJ FODLPV
7KH UHVHUYH IRU RXWVWDQGLQJ FODLPV LV PDLQWDLQHG DW WKH WRWDO DPRXQW RI RXWVY
GDWH 7KH ,%15 LV EDVHG RQ WKH OLDELOLW\ DGHTXDF\ WHVW

F /ILDELOLWLHYV $GHTXDF\ 7THVW
7KH QHW OLDELOLW\ IRU LQVXUDQFH FRQWUDFWY LV WHVWHG DQQXDOO\ IRU DGHTXDF\ E\ [
FRQWUDFWXDO FDVK IORZV DQG FRPSDULQJ WKLY DPRXQW WR WKH FDUU\LQJ YDOXH RI WKH (

:KHUH D VKRUWIDOO LV LGHQWLILHG DQ DGGLWLRQDO SURYLVLRQ LV PDGH DQG WKH *URX
YDOXDWLRQ DQG DVVXPSWLRQV XVHG WKH FDVK IORZY FRQVLGHUHG DQG WKH GLVFRXQWLQ

5HVHUYLQJ PHWKRGRORJ\ DQG DVVXPSWLRQV

JRU QRQ OLIH LQVXUDQFH ULVNV WKH *URXS XVHV GLIIHUHQW PHWKRGV WR LQFRUSRUDWH
PHWKRGY PRUH FRPPRQO\ XVHG DUH WKH 'LVFRXQWHG ,QIODWLRQ DGMXVWHG %DVLF &KDLQ
GDWH

&ODLPV GDWD ZDV JURXSHG LQWR WULDQJOHY E\ DFFLGHQW \HDU RU TXDUWHU DQG SD\PHQW
RI GDWD LQ HDFK VHIJPHQW 7KH DQDO\VLV ZDV FRQGXFWHG E\ OLQH RI EXVLQHVV

ZZZ OHDGZD\ FRP
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'LVFRXQWHG LQIODWLRQ DGMXVWHG EDVLF FKDLQ ODGGHU PHWKRG

+LVWRULFDO FODLPV SDLG ZHUH JURXSHG LQWR \HDUV FRKRUWYV UHSUHVHQWLQJ ZKHQ
GHYHORSPHQW \HDUV DQG WKH SDWWHUQV IRU \HDUV ZDV VWXGLHG 7KH KLVWRULFDOO\
FDOFXODWLQJ WKH ORVV GHYHORSPHQW IDFWRUV IRU HDFK GHYHORSPHQW \HDU 7KH XOWL
KLVWRULFDO FODLPV

7KH KLVWRULFDOO\ SDLG ORVVHV DUH LQIODWHG XVLQJ WKH FRUUHVSRQGLQJ LQIODWLRQ L
XOWLPDWH YDOXHV IRU HDFK DFFLGHQW \HDU WR REWDLQ WKH SURMHFWHG RXWVWDQGLQJ
LQIODWLRQ LQGH[ IURP WKH \HDU RI YDOXDWLRQ WR WKH IXWXUH \HDU RI SD\PHQW RI WKH R

7KH UHVXOWLQJ FODLPVY HVWLPDWHG LV GLVFRXQWHG WR WKH YDOXDWLRQ GDWH XVLQJ D
GHWHUPLQH WKH DSSURSULDWH GLVFRXQW UDWH WR DOORZ IRU D PDUJLQ RI SUXGHQFH 7K
SD\PHQW SHULRGV LQ OLQH ZLWK WKH GHYHORSPHQW SDWWHUQV 7KH RXWVWDQGLQJ FODL
JLYH WKH UHVXOWLQJ ,%15 ILJXUH SHU DFFLGHQW \HDU RU TXDUWHU L H ,%15 8OWLPDWH
$VVXPSWLRQV XQGHUO\LQJ WKH 'LVFRXQWHG ,QIODWLRQ DGMXVWHG %DVLF &KDLQ /DGGHU P

7KLY PHWKRG DVVXPHVY WKH IROORZLQJ

7TKH IXWXUH FODLPV IROORZV D WUHQG SDWWHUQ IURP WKH KLVWRULFDO GDWD

3D\PHQW SDWWHUQV ZLOO EH EURDGO\ VLPLODU LQ HDFK DFFLGHQW \HDU 7KXV W
GHYHORSPHQW \HDU WR WKH QH[W LV XVHG WR FDOFXODWH WKH H[SHFWHG FXPXO

7KH UXQRIlI SHULRG LV VL] \HDUV DQG KHQFH WKH PHWKRG DVVXPHV QR PRUH FODL

([SHFWHG ORVV UDWLR PHWKRG

7KLY PHWKRG ZDV DGRSWHG ZKHUH WKH YROXPH RI GDWD DYDLODEOH LV WRR VPDOO WR EH
EDVHG RQ WKLV PHWKRG 8QGHU WKLV PHWKRG WKH XOWLPDWH FODLPV ZHUH REWDLQHG E\
HDUQHG SUHPLXPV 2XWVWDQGLQJ FODLPV LV VWDWHG DV DPRXQW HVWLPDWHG OHVYV SDLG

LL/LIH EXVLQHVYV
7TKHVH FRQWUDFWY LQVXUH HYHQWY DVVRFLDWHG ZLWK KXPDQ OLIH IRU H[DPSOH GHDWK
EHFRPH SD\DEOH E\ WKH FRQWUDFW KROGHU 3UHPLXPV DUH VKRZQ EHIRUH GHGXFWLRQ RI F

%HQHILWY DUH UHFRUGHG DV DQ H[SHQVH ZKHQ WKH\ DUH LQFXUUHG

$ OLDELOLW\ IRU FRQWUDFWXDO EHQHILWY WKDW DUH H[SHFWHG WR EH LQFXUUHG LQ WKH I
VXP RI WKH H[SHFWHG GLVFRXQWHG YDOXH RI WKH EHQHILW SD\PHQWY DQG WKH IXWXUH DG
GLVFRXQWHG YDOXH RI WKH WKHRUHWLFDO SUHPLXPV WKDW ZRXOG EH UHTXLUHG WR PHHW
WKH YDOXDWLRQ SUHPLXPVY 7KH OLDELOLW\ LY EDVHG RQ DVVXPSWLRQV DV WR PRUWDOLW
WLPH WKH FRQWUDFW LV LVVXHG $ PDUJLQ IRUDGYHUVH GHYLDWLRQV LV LQFOXGHG LQ WKH

KHUH LQVXUDQFH FRQWUDFWY KDYH D VLQJOH SUHPLXP RU D OLPLWHG QXPEHU RI SUHPLXP
EHQHILWY DUH SURYLGHG WKH H[FHVV RI WKH SUHPLXPV SD\DEOH RYHU WKH YDOXDWLRQ S
ULVN RI WKH FRQWUDFWYV LQ IRUFH RU IRUDQQXLWLHV LQ IRUFH LQ OLQH ZLWK WKH DPRXQ
7KH OLDELOLWLHY DUH UHFDOFXODWHG DW HDFK EDODQFH VKHHW GDWH XVLQJ WKH DVVXPS

$FWXDULDO YDOXDWLRQ RI WKH OLIH IXQG LV FRQGXFWHG DQQXDOO\ WR GHWHUPLQH WKH
LQVXUDQFH IXQGY DV DW WKH GDWH RI WKH YDOXDWLRQ $00O GHILFLWYV DULVLQJ WKHUHI
VKDUHKROGHUV DQG FUHGLWHG WR WKH LQFRPH VWDWHPHQW

,QYHVWPHQW FRQWUDFWYV
,QYHVWPHQW FRQWUDFWY DUH WKRVH FRQWUDFWV WKDW WUDQVIHU ILQDQFLDO ULVN ZLWK
,QYHVWPHQW FRQWUDFWYV ZLWK JXDUDQWHHG DQG IL[HG WHUPV DUH LQLWLDOO\ PHDVXUHG
DFTXLVLWLRQ RU LVVXH RI WKH FRQWUDFW

7KH *URXS UH HVWLPDWHY DW HDFK UHSRUWLQJ GDWH WKH H[SHFWHG IXWXUH FDVK IORZV
SUHVHQW YDOXH RI HYWLPDWHG IXWXUH FDVK IORZV XVLQJ WKH ILQDQFLDO OLDELOLW\ V R
H[SHQVH LQ WKH LQFRPH VWDWHPHQW

7TUDGH DQG RWKHU SD\DEOHV
7TUDGH DQG RWKHU SD\DEOHY DUH UHFRJQL]J]HG LQLWLDOO\ DW IDLU YDOXH DQG VXEVHTXHQ
DOQRQ LQWHUHVW EHDULQJ OLDELOLW\ LV LWV GLVFRXQWHG UHSD\PHQW DPRXQW ,I WKH GX

BURYLVLRQV
$ SURYLVLRQ LV UHFRJQL]JHG LI DV D UHVXOW RI D SDVW HYHQW WKH *URXS KDV D SUHVHQ
WKDW DQ RXWIORZ RI HFRQRPLF EHQHILWY ZLOO EH UHTXLUHG WR VHWWOH WKH REOLJDWLR

BURYLVLRQV DUH GHWHUPLQHG E\ GLVFRXQWLQJ WKH H[SHFWHG IXWXUH FDVK IORZV GLVFR
DQG WKH ULVNV VSHFLILF WR WKH REOLJDWLRQ

(PSOR\HH EHQHILWV
6KRUW WHUP EHQHILWV
6KRUW WHUP HPSOR\HH EHQHILW REOLJDWLRQV LQFOXGH ZDJHV VDODULHV DQG RWKHU EH
VHUYLFHY SURYLGHG XS WR WKH EDODQFH VKHHW GDWH 7KH DFFUXDO LV FDOFXODWHG RQ

ZZZ OHDGZD) FRP
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JRU WKH \HDU HQGHG  'HFHPEHU ASSURANCECOMPANY LMD

$ SURYIWMLRRIQV]HG IRU WKH DPRXQW H[SHFWHG WR EH SDLG XQGHU VKRUW WHUP FDVK E

REOLJDWLRQ WR SD\ WKLV DPRXQW DV D UHVXOW RI SDVW VHUYLFH SURYLGHG E\ WKH HPSOR

SRVW (PSOR\PHQW %HQHILWV

7KH *URXS RSHUDWHYV D GHILQHG FRQWULEXWRU\ UHWLUHPHQW VFKHPH DV VWLSXODWHG L
SD\V IL[HG FRQWULEXWLRQV RI WR D VHSDUDWH HQWLW\ 3HQVLRQ )XQG $GPLQLVWUDWR
FRQWULEXWLRQV KDYH EHHQ SDLG WKH *URXS UHWDLQV QR OHJDO RU FRQVWUXFWLYH REO
EHQHILWY DFFUXLQJ XQGHU WKH UHWLUHPHQW EHQHILW SODQ 7KH *URXS V REOLJDWLRQV D

THUPLQDWLRQ EHQHILWYV

7THUPLQDWLRQ EHQHILWY DUH SD\DEOH ZKHQHYHU DQ HPSOR\HH V HPSOR\PHQW LV WHUPLQ
YROXQWDU\ UHGXQGDQF\ LQ H[FKDQJH IRU WKHVH EHQHILWYV 7KH *URXS UHFRJQL]JHV WHUF
HPSOR\PHQW RI FXUUHQW HPSOR\HHV DFFRUGLQJ WR D GHWDLOHG IRUPDO SODQ ZLWKRXW S
PDGH WR HQFRXUDJH YROXQWDU\ UHGXQGDQF\ LI LW LV SUREDEOH WKDW WKH RIIHU ZLOO E|
PRUH WKDQ PRQWKYVY DIWHU EDODQFH VKHHW GDWH DUH GLVFRXQWHG WR SUHVHQW YDOXH

,QFRPH WD]
L &XUUHQW WD]J
,QFRPH WD[ FRPSULVHV RI FXUUHQW DQG GHIHUUHG WD[ ,QFRPH WD[ H[SHQVH LV UHFRJQL]H
GLUHFWO\LQ HTXLW\ LQ ZKLFK FDVH LW LV UHFRJQL]HG LQ HTXLW\
&XUUHQW WD[ LV WKH H[SHFWHG WD[ SD\DEOH RQ WD[DEOH LQFRPH IRU WKH \HDU XVLQJ W|
DGMXVWPHQW WR WD[ SD\DEOH LQ UHVSHFW RI SUHYLRXV \HDUV

LL 'HIHUUHG WD[DWLRQ
'"HIHUUHG WD[DWLRQ ZKLFK DULVHV IURP WLPLQJ GLITHUHQFHVY LQ WKH UHFRJQLWLRQ RI L
'"HIHUUHG WD[DWLRQ LV SURYLGHG IXOO\ RQ WLPLQJ GLITHUHQFHV ZKLFK DUH H[SHFWHG WR
WD[ DVVHW LV UHFRJQL]HG WR WKH HIWHQW WKDW LW LV SUREDEOH WKDW IXWXUH WD[DEOH
WHPSRUDU\ GLITHUHQFHY FDQ EH XWLOL]J]HG 'HIHUUHG WD[ DVVHWY DUH UHGXFHG WR WKH HJ

'"HIHUUHG WD[ LV QRW UHFRJQLVHG IRU WKH IROORZLQJ WHPSRUDU\ GLITHUHQFHV WKH LQLW,|
DQG WKDW DIIHFWV QHLWKHU DFFRXQWLQJ QRU WD[DEOH SURILW GLIIHUHQFHYVY UHODWLQJ
IRUHVHHDEOH IXWXUH DQG GLIIHUHQFHYVY DULVLQJ IURP LQYHVWPHQW SURSHUW\ PHDVXUHG
DVVHWY DUH UHYLHZHG DW HDFK UHSRUWLQJ GDWH DQG DUH UHGXFHG WR WKH HIWHQW WKD

$GGLWLRQDO LQFRPH WD[HV WKDW DULVH IURP WKH GLVWULEXWLRQ RI GLYLGHQGY DUH UHF

6KDUH FDSLWDO DQG UHVHUYHYV
6KDUH FDSLWDO
7KH *URXS FODVVLILHVY RUGLQDU\ VKDUHY DQG VKDUHYVY SUHPLXP DV HTXLW\ ZKHQ WKHUH LV
,QFUHPHQWDO FRVWY GLUHFWO\ DWWULEXWDEOH WR WKH LVVXH RI VKDUHY DUH UHFRJQL]HG

'LYLGHQG RQ RUGLQDU\ VKDUHV

'LYLGHQG GLVWULEXWLRQ WR WKH *URXS V VKDUHKROGHUV LV UHFRJQL]JHG DV D OLDELOLW
*URXS V VKDUHKROGHUV 'LYLGHQGY WKDW DUH SURSRVHG EXW QRW \HW GHFODUHG DUH GL
VKDUHVY DUH UHFRJQL]JHG LQ HTXLW\ LQ WKH SHULRG LQ ZKLFK WKH\ DUH SDLG RU LI HDUOLHU

D &RQWLQJHQF\ UHVHUYHYV

7KH *URXS PDLQWDLQV FRQWLQJHQF\ UHVHUYHV LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI
HVWLPDWHY DW WKH UDWH HTXDO WR WKH KLJKHU RI Rl WRWDO SUHPLXP RU RI WKH WR
FDSLWDO RU RI QHW SUHPLXP IRU QRQ OLIH EXVLQHVV &RQWLQJHQF\ UHVHUYH IRU OLIH E
DIWHU WD[DWLRQ

E $VVHWV UHYDOXDWLRQ UHVHUYHYV
$VVHWYV UHYDOXDWLRQ UHVHUYHVY UHSUHVHQW WKH IDLU YDOXH GLITHUHQFHVY RQ WKH UHYDC(

F )DLU YDOXH UHVHUYHV
)DLU YDOXH UHVHUYHVY UHSUHVHQWY WKH IDLU YDOXH JDLQV RU ORVVHV RQ YDOXDWLRQ RI |

G 7TUHDVXU\ VKDUHV
:KHUH WKH FRPSDQ\ RU DQ\ PHPEHU RI WKH *URXS SXUFKDVHV WKH FRPSDQ\ V VKDUH FDSLY
WUHDVXU\ VKDUHV XQWLO WKH\ DUH FDQFHOOHG RU GLVSRVHG Rl :KHUH VXFK VKDUHV DUH \
HTXLW\

(DUQLQJV SHU VKDUH
7KH *URXS SUHVHQWYV EDVLF HDUQLQJV SHU VKDUH IRU LWV RUGLQDU\ VKDUHV %DVLF HDU
VKDUHKROGHUV RI WKH JURXS E\ WKH QXPEHU RI VKDUHV RXWVWDQGLQJ GXULQJ WKH \HDU

(DUQLQJV SHU VKDUH DUH GHWHUPLQHG E\ GLYLGLQJ WKH LQFRPH VWDWHPHQW DWWULEXW
DGMXVWHG IRU WKH ERQXV VKDUHV LVVXHG

5HYHQXH 5HFRJQLWLRQ
5HYHQXH FRPSULVHV WKH IDLU YDOXH RI VHUYLFHV QHW RI YDOXH DGGHG WD[ DIWHU HOLP

ZZZ OHDGZD\ FRP
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L ,QVXUDQFH FRQWUDFWYV
6HH DFFRXQWLQJ SROLF\ EL IRUUHFRJQLWLRQ RI SUHPLXP RQ LQVXUDQFH FRQWUDFWV

LL , QYHVWPHQW DQG RWKHU RSHUDWLQJ LQFRPH

, QYHVWPHQW LQFRPH FRPSULVHVY LQWHUHVW LQFRPH HDUQHG RQ VKRUW WHUP GHSRVLWYV
XQUHDOL]HG IDLU YDOXH FKDQJHVY LQWHUHVW LQFRPH RQ ORDQV DQG ILQDQFH OHDVHV GL
DFFUXDO EDVLV

2WKHU RSHUDWLQJ LQFRPH FRPSULVH RI IHH LQFRPH DQG SURILW RQ GLVSRVDO RI SURSHUW

LLL 'LYLGHQG LQFRPH
'LYLGHQG LQFRPH IRUDYDLODEOH IRUVDOH HTXLWLHV LV UHFRJQL]JHG ZKHQ WKH ULJKW WR

LY 5HQGHULQJ RI 6HUYLFHYV
5HYHQXH DULVLQJ IURP DVVHW PDQDJHPHQW DQG RWKHU UHODWHG VHUYLFHV RITHUHG E\
UHQGHUHG

JHH LQFRPH FRQVLVWY SULPDULO\ RI LQYHVWPHQW PDQDJHPHQW IHHV DQG SHQVLRQ DGPL
UHQGHUHG

ODQDJHPHQW ([SHQVH
ODQDJHPHQW H[SHQVHY DUH H[SHQVHV RWKHU WKDQ FODLPV DQG XQGHUZULWLQJ H[SHQVHV
UHFRJQL]JHG RQ DQ DFFUXDO EDVLV

,QYHQWRULHV

, QYHQWRULHYVY DUH VWDWHG DW WKH ORZHU RI FRVW DQG QHW UHDOL]DEOH YDOXH &RVW L
DFTXLULQJ WKH LQYHQWRULHV SURGXFWLRQ RUFRQYHUVLRQ FRVWY DQG RWKHU FRVWYV LQ

1HW UHDOL]DEOH YDOXH LV WKH HVWLPDWHG VHOOLQJ SULFH LQ WKH RUGLQDU\ FRXUVH RI E

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



&RUSRUDWH 2IILFH 5HIJLVWHUHG 2IILFH

( PDLO "HEVLWH

&RQQHFW ZLWK XV RQ




*URXS )LOQDQFLDO 6WDWHPHQWYV
,Q WKLV VHFWLRQ

7KH VWDWXWRU\ ILQDQFLDO VWDWHPHQWYV
DQG DVVRFLDWHG DXGLW UHSRUWYV

| ERWK WKH *URXS DQG W

&RQVROLGDWHG 6WDWHPHQW 21 )LQDQFLDOEBRVLWLRQ
&RQVROLGDWHG 6WDWHPHQW 21 &RPSUHKHQ@VLYH ,QFRPH
&RQVROLGDWHG 6WDWHPHQW 21 &KDQJHV ,Qll (TXLW\

&RPSDQ\ 6WDWHPHQW 21 &KDQJHV ,Q (TXLW\
&RQVROLGDWHG 6WDWHPHQW 21 &DVK )ORZ
1RWHV 7R 7KH )LQDQFLDO 6WDWHPHQWYV




1RWH

$66(76

LEADWAY

U
Q WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHYV

,QYHVWPHQW VHFXULWLHV
JLQDQFLDO DVVHWYV DW IDL
WKURXJK SURILW RU ORVV

Y *URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
U YDOXH

$YDLODEOH IRU VDOH ILQDQFLDO DVVHWYV

+HOG WR PDWXULW\ ILQDQFLDO DVVHWYV

SHLQVXUDQFH DVVHWYV

'HIHUUHG DFTXLVLWLRQ FRVW
2WKHU UHFHLYDEOHY DQG SUHSD\PHQWYV

/IRDQV DQG DGYDQFHV
BURSHUW\ DQG HTXLSPHQW
,QYHVWPHQW SURSHUWLHYV

,QYHVWPHQW LQ VXEVLGLDULHV

'"HIHUUHG WD[ DVVHWYV
,QWDQJLEOH DVVHWYV
BWDWXWRU\ GHSRVLWYV
727%/ $66(76

1,$%,1,7,(6

7UDGH SD\DEOHV

&XUUHQW LQFRPH WD[ OLDEL
2WKHU OLDELOLWLHV
%RUURZLQJV

OLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHV
,QYHVWPHQW FRQWUDFW OLDELOLWLHV

'"HIHUUHG WD[ OLDELOLWLHYV
727$1 1,$%.,/,7,(6

(48,7<

, VVXHG DQG SDLG XS VKDUH
6KDUH SUHPLXP

SHWDLQHG HDUQLQJV
2WKHU UHVHUYHV

727%/ (48,7< $775,%87$%/( 72
2:1(56 2) 7+( &203%1<

1RGRQWUROOLQJ LQWHUHVW
727%$/ (48,7<

727%/ (48,7< I5$%,/,7,(6

BBBEBBBBBBBBBBBBBBBBBBBBB
OU 2\H +DVVDQ 2GXNDOH
)5& 21

*URXS &KLHI ([HEFXWLYH 21ILFH

7KH QRWHV RQ SDJHV WR

FDSLWDO

Cn
BMVK BBBBBBBBBBBBBBBBBBBBBBBBBBBB

0 $GHWROD $GHJED\L OU 'DYLG $
)5& &,,1 )5& , &% 1
U ([HEXWLYH 'LUHFWRU
DUHDQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG |

$QQXDO 5HSRUW S$FFRXQWYV

BBBBBBBE
\RGHOH 2

&KLHI )LQ

LQDQFLD¢
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JRU WKH"\HDU HQGHG 'HFHPEHU
$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

1RWHYV *URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
*URVV SUHPLXP ZULWWHQ

*URVV SUHPLXP LQFRPH
5HLQVXUDQFH H[SHQVHV
IH®WUHPLXP LQFRPH

YHHV DQG FRPPLVVLRQ LQFRPH
8QGHUZULWLQJ LQFRPH

&ODLPV H[SHQVHV

,QF UH BY @ XIAQ G

,QFUHDVH LQ LQGLYLGXDO OLIH IXQG
8QGHUZULWLQJ H[SHQVHV

7RWDO XQGHUZULWLQJ H[SHQVH

7RWDO XQGHUZULWLQJ SURILW ORVYV
,QYHVWPHQW LQFRPH

3URILW ORVV RQ LQYHVWPHQW FRQWUDFWV
1HW IDLU YDOXH JDLQ ORVV RQ DVVHWV DW
IDLU YDOXH

2WKHU RSHUDWLQJ LQFRPH

(PSOREHIQHILW H[SHQVHYV

2WKHU RSHUDWLQJ H[SHQVHV

JLODQFH FRVW

1HW LPSDLUPHQW JDLQV ORVVHYV

6KDUH RI SURILW RI LQYHVWPHQWYV
DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG
3URILW EHIRUH WD]

,QFRPH WD[ H[SHQVH

3URILW IRU WKH \HDU

2WKHU FRPSUHKHQVLYH LQFRPH

,WHPV WKDW PD\ EH VXEVHTXHQWO\
UHFODVVLILHG WR WKH SURILW RU ORVV DFFRXQW
&KDQJHV LQIRYDOGDEQBQFLDO

DVVHWW DQHW RI

1HW DPRXQW WUDQVIHUUHG WR WKH LQFRPH
VWDWHPHQW

JWHPV ZLWKLQ 2&, WKDW ZLOO QRW EH
UHFODVVLILHG WR WKH SURILW RU ORVYV

*DLQ RQ UHYDOXDWLRQ RI SURSHUWLHV DQG
HTXLSPHQMDQHW RI

2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

3URILW DWWULEXWDEOH WR
2ZQHUV RI WKH &RPSDQ\
1RERQWUROOLQJ LQWHUHVW
3URILW IRU WKH \HDU

7RWDO &RPSUHKHQVLYH LQFRPH
DWWULEXWDEOH WR
2ZQHUV Rl WKH &RPSDQ\
1RERQWUROOLQJ LQWHUHVW
7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

(DUQLQBKD SMIRE R
%DVLF GLOXWHG

7KH QRWHV RQ SDJHV WR DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG ILQDQFL

$QQXDO 5HSRUW S$FFRXQWYV



JRU WKH \HDU HQGHG '"HFHPEHU

LEADWAY

$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

*URXS 6KDUH FDSLWDGOGKDUH
SUHPLXP

$V DW -DQXDU\
BURILW IRU WKH \HDU
7UDQVIHU WR FRQWLQJHQF\ UHVHUYH

2WKHU FRPSUHKHQVLYH LQFRPH

1HW FKDQJHV LQ IDLU YDOXH RI $)6
JLQDQFLDO LQVWUXPHQWYV

1HW DPRXQW WUDQVIHUUHG WR LQFRPH
VWDWHPHQW

)DLU YDOXH JDLQ RQ 3URSHUO\ DQG
HTXLSPHQM QHW RI

7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH
\HDU

7UDQVDFWLRQ ZLWK RZQHUV

&RQWWRIEKXKWI HTXLW\ QHW RI
WUDQVDFWLRQ FRVWYV
7UDQVIHU RQ GHFUHDVH LQ QRQ
FRQWUROOLQJ LQWHUHVWYV
BURFHHGV IURP ULJKWV LVVXH
'LYLGHQ GHSIXILGV WRR O G H U V
ORYHPHQW LQ WUHDVXU\ VKDUHYV

7TRWDO WUDQVDFWLRQV ZLWK RZQHUV
$V DW 'HFHPEHU

*URXS 6KDUH FDSLWDEKDUH
SUHPLXP

$V DW -DQXDU\
3URILW IRU WKH \HDU
7UDQVIHU WR FRQWLQJHQF\ UHVHUYH

2WKHU FRPSUHKHQVLYH LQFRPH
$FTXLUHG VXEVLGLDU\ DW DFTXLVLWLRQ
1HW FKDQJHV LQ IDLU YDOXH RI $)6
JLODQFLDO LQVWUXPHQWV

)DLU YDOXH JDLQ RQ 3URSHUO\ DQG
HTXLSPHQW QHW RI WD]

&KDQJH LQ 1&,

)DLU YDOXH FKDQJHV RI $)6 ILQDQFLDO
LQVWUXPHQWY KHOG E\ $VVRFLDWHYV

7RWDO FRP SIWHRPHY RYHW K H
\HDU

7TUDQVDFWLRQ ZLWK RZQHUV

'LYLGHQG SDLG WR HTXLW\ KROGHUV
ORYHPHQW LQ WUHDVXU\ VKDUHV

7TRWDO WUDQVDFWLRQV ZLWK RZQHUYV
$V DW '"HFHPEHU

$QQXDO 5HSRUW S$FFRXQWYV

5HWDLQHG )OUYDOXH &RQWLQJIHQF\
HDUQLQJV UHVHUYH RQUHVHUYH
DYDLODEOH IRU
VDOH ILQDQFLDO
DVVAWYV

SHWDLQHG )DUYDOXH &RQWLQJIHQF\
HDUQLQJV UHVHUYH RQUHVHUYH
DYDLODEOH IRU
VDOH ILQDQFLDO
DVVHWYV




&FQS\/RC)LG[)MHﬂG

&KDQJHV LQ gTXL

)RU WKH \HDU HQGH "H
$VVHW 7UHDVXU\

UHYDOXDWLRQVKDUHYV
UHVHUYH

$VVHW 7UHDVXU\
UHYDOXDWLRUKDUHYV
UHVHUYH

\ %86,1(66
FHPEHU 29(59,(: 5(9,(:

7RWDO 1RQ 7RWDO
FRQWUROOLQJ
LQWHUHVW

7TRWDO 1RQ 7TRWDO
FRQWUROOLQJ
LOQWHUHVW

*5283 ),1$18&)
*29(51$18&( 67$7(0(176

$33(1',;

ZZZ OHDGZD) FRP

$QQXDO 5HSRUW

$FFRXQWYV



LEADWAY

JRU WKH \HDU HQGHG 'HFHPEHU
$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

&RPSDQ\ 6KDUH 6KDUH 5HWDLQHBYDOXH&RQWLQJHQRBVVHW 7RWDO
FDSLWBOHPLXP HDUQLQUMVHUYH RQUHVHUYHYDOXDWLRQ
DYDLODEOH IRU UHVHUYH
VDOHRARLRDQ
DVVHWYV

$V DW -DQXDU\
BURILW IRU WKH \HDU
7UDQVIHU WR FRQWLQJHQF\ UHVHUYH

2ZWKHU FRPSUHKHQVLYH LQFRPH
1HW FKDQJHV LQ IDLU YDOXH RI $)6 )LQDQFLDO LQVWUXPHQWYV

1HW DPRXQW WUDQVIHUUHG WR LQFRPH VWDWHPHQW
)DLU YDOXH JDLQ RQ B3URSHUO\ DQG
HTXLSPHQW QHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

7UDQVDFWLRQ ZLWK RZQHUV
&RQWULEXWLRQV RI HTXLW\ QHW RI WUDQVDFWLRQ FRVW

'LYLGHQG SDLG
7TRWDO WUDQVDFWLRQV ZLWK RZQHUV RI HTXLW\

$V DW '"HFHPEHU

&RPSDQ\ 6KDUH FDSLOAKDQH 5HWDLQH®BDLU YDOKGWLQIHQF$SVVHW 7TRWDO
SUHPLXP HDUQLQJVHVHUYH RUKHVHUYHIYDOXDWLRQ
DYDLODEOH IRU UHVHUYH
VDOH ILQDQFLDO
DVVHWYV

$V DW -DQXDU\

ORYHPHQW (QWULHYV
3URILW IRU WKH \HDU
7UDQVIHU WR FRQWLQJHQF\ UHVHUYH

2ZWKHU FRPSUHKHQVLYH LQFRPH

1HW FKDQJHV LQ IDLU YDOXH RI $)6
JLOQODQFLDO LQVWUXPHQWV

)DLU YDOXH JDLQ RQ 3URSHUO\ DQG
HTXLSPHQW QHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU
7TUDQVDFWLRQ ZLWK RZQHUV

'LYLGHQG SDLG
7TRWDO WUDQVDFWLRQV ZLWK RZQHUV RI HTXLW\

$V DW '"HFHPEHU

$QQXDO 5HSRUW S$FFRXQWYV
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JRU WKH"\HDU HQGHG '"HFHPEHU
$O00 DPRXQWYV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

1IRWHV  *URXS *URXS &RPSDQ\ &RPSDQ\
F HF

U
'H ' 'HF 'HF
2SHUDWLQJ DFWLYLWLHYV

,QVXUDQFH SUHPLXP UHFHLYHG

SHLQVXUDQFH SUHPLXP SDLG

SHLQVXUDQFH FRPPLVVLRQ UHFHLYHG

,QVXUDQFH EHQHILWY DQG FODLPV SDLG

'"HSRVLW UHFHLYHG RQ LQYHVWPHQW FRQWUDFWV
&ODLPV SDLG RQ LQYHVWPHQW FRQWUDFWV
5HLQVXUDQFH FODLPV UHFHLYHG

&RPPLVVLRQ SDLG

BUHPUXFHLYHG LQ DGYDQFH

&DVK SDLG WR LQVXUDQFH EURNHUV DQG UHLQVXUHUV
&DVK SDLG WR H[WHUQDO SDUWLHV

&RUSRUDWH WD[ SDLG
1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

,QYHVWPHQW LQFRPH UHFHLYHG

3XUFKDVH RI LQYHVWPHQW SURSHUW\

'LYLGHQG UHFHLYHG

2WKHU LQFRPH UHFHLYHG

BURFHHGV RQ GLVSRVDO RI SURSHUW)\ DQG
HTXLSPHQW

3D\PHQWYV IRU )LQDQFLDO DVVHWYVY GHVLJQDWHG DW IDLU
YDOXH

3D\PHQWYV IRU DYDLODEOH IRU VDOH ILQDQFLDO DVVHW
3D\PHQWV IRU +HOG WR ODWXULW\ ,QYHVWPHQW
BHFXULWLHYV

3D\PHQWYV IRU /RDQV DQG 5HFHLYDEOHYV

3D\PHQWV IRWDDVYWWQJILEOH

3XUFKDVH Rl SURSHUW\ DQG HTXLSPHQW
BURFHHGY RQ GLVSEBMXWIRWLABYHVWPHQW

/RDQV UHSD\PHQW UHFHLYHG

BURFHUBRRLVSRVDO RI DVVRFLDWHYV

3D\PHQW IRU ULJKW LVVXH WR VXEVLGLDU\
3D\PHQW IRU DFTXLVLWLRQ RI VXEVLGLDU\ QHW RI
FDVK DFTXLUHG

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

'LYLGHQG SDLG WR HTXLW\ KROGHUV SDUHQWYV
'LYLGHQG SDLG WR HTXLW\ KROGHUV 1&, 3URFHHGV
IURP ULJKWYV LVVXH

5HSD\PHQWYVY RI ERUURZLQJV

$GGLWLRQV WR ERUURZLQJV

SURFHHGY IURP LVVXH RI VKDUHYV

1HW FDVK XVHG LQ ILODQFLQJ DFWLYLWLHYV

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
(IlHFW RI H[FKDQJH UDWH IOXFWXDWLRQV RQ FDVK KHOG

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV

$QQXDO 5HSRUW S$FFRXQWYV



ASSURANCE COMPANY LIMITED

R R H ILODQFLDO VWDWHPHQW M\

(17(535,6(5,6. 051$*(0(17 (50 67$7(0(17
,QWURGXFWLRQ
/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG /HDGZD\ DSSOLHV DQ HQWLW\ ZLGH DSSURDFK WR LV
LGHQWLILHG XSIURQW DQG DSSURSULDWH UHVSRQVHY DUH DSSOLHG WR UHGXFH WKH OLNHC
FUHDWLQJ YDOXH 7KH (50 IUDPHZRUN KDV DVVLVWHG DOO OHYHOV Rl RSHUDWLRQ LQ DFKLH"
HYDOXDWLQJ DQG LPSURYLQJ RQ WKH HIITHFWLYHQHVV RI ULVN PDQDJHPHQW DQG FRQWURO
3XUSRVH
7KH JHQHUDO SXUSRVH RI /HDGZD\ V (50 JUDPHZRUN LV WR SURYLGH WKH LQWHUQDO VWDN}
FRQGXFWHG ZLWK UHJDUG WR ULVN PDQDJHPHQW DUH LQ FRQJUXHQFH ZLWK WKH HQWLW\ V J
7KH VSHFLILF EHQHILWY ZH HQYLVDJH JDLQLQJ IURP RXU (50 IUDPHZRUN DUH WR
BURWHFW DQG VWUHQJWKHQ WKH FRPSDQ\ V FDSLWDO EDVH VXFK WKDW ULVN DFFHSW
ZLWKLQ WROHUDQFH OLPLWYV
*LYH UHDVRQDEOH DVVXUDQFH WR RXU SROLF\KROGHUV DQG WKH UHJXODWRUV DERXW

&RPPXQLFDWH WKH ULVNV EHLQJ WDNHQ E\ WKH FRPSDQ\ WR WKH LQYHVWRUVY DQG HQV
FDSLWDO SURYLGHUV

5HGXFH /HDGZD\ V VXVFHSWLELOLW\ WR VA\VWHPLF ULVNVY JHQHUDWHG E\ RWKHU VHFWR
ODNH RXU FDSLWDO UHTXLUHPHQWY PRUH ULVN VHQVLWLYH DQG WR LPSURYH WKH DOL
URYLGH WKH PHDQV WR SURPRWH DQG GHPRQVWUDWH EHVW SUDFWLFHV LQ JRYHUQDQ
(QWHUSULVH 5LVN ODQDJHPHQW &XOWXUH DQG 3KLORVRSK\

2XU ULVN PDQDJHPHQW SKLORVRSK\ DQG FXOWXUH UHSUHVHQW RXU VKDUHG YDOXHV

DFURVVY DOO OHYHOV $V LQVXUHUV ZH DQWLFLSDWH ULVNV DQG LQ DGYDQFH UHVSRQ
‘H UHJDUG HYHU\ RQH RI RXU HPSOR\HHV DV D ULVN PDQDJHU DQG ZH DOO WDNH LQGLYL
‘H REVHUYH SUXGHQFH LQ XQGHUZULWLQJ DQG OLPLW ULVNV WR RXU DSSHWLWH DQG V|
‘H ZHLIJK WKH ULVN DQG UHZDUG LQKHUHQW LQ RXU GDLO\ WUDQVDFWLRQV DQG SXUVXH

‘H KDYH QR WROHUDQFH IRU LQIUDFWLRQV RI ODZV DQG UHJXODWLRQV DQG ZH GHWHVW

OHDGZD\ FRP
X

2727
$QQXDO 5HSRUW $FFRXQWYV




1|3WHV WRH WEH LIEIQPBH%FLD( Jolso I 9%86,1(66 *5283 ),1$18&)

QGH 5(9,(: *29(51$18&( 67$7(0(176 $33(1",;

‘H KDYH UHFRUGHG YLVLEOH LPSURYHPHQW LQ RXU ULVN PDQDJHPHQW VWUDWHJI\ WK
PDUNHW DQG VXUSDVV VWDNHKROGHUV H[SHFWDWLRQV

/HDGZD\ ZLOO FRQWLQXH WR SXUVXH YDOXH EDVHG ULVN PDQDJHPHQW REMHFWLYH WK
5LVN ODQDJHPHQW 6WUDWHJ\
2XU ULVN PDQDJHPHQW PHWKRGRORJ\ UHFRJQL]JHV WKDW WKHUH FDQQRW EH WKH WRWDO HO
RI WKH RFFXUUHQFH RI ULVN HYHQWV WKURXJK DSSURSULDWH UHVSRQVHV :H KDYH GHSOR
UHODWLRQVKLS DPRQJ YDULRXV ULVNV ZLWK D YLHZ WR SURYLGLQJ HIIHFWLYH UHVSRQVHV
RSHUDWLRQV DV DQ LQVXUDQFH DQG LQYHVWPHQW FRPSDQ\ ,Q VR GRLQJ ZH ZLOO LQ WKH O

‘H DGRSW WKH IROORZLQJ VWUDWHJLHVY LQ PDQDJLQJ ULVNV LQ /HDGZD\

L ,QFRUSRUDWH ULVN PDQDJHPHQW SULQFLSOHV LQWR DOO IXQFWLRQV DQG HQVXUH D
FRQWUROV

LL (VWDEOLVK ZHOO GHILQHG ULVN PDQDJHPHQW SURFHVV IRU ULVN LGHQWLILFDWLRQ

LLL (QWUHQFK D VWUXFWXUHG DQG GLVFLSOLQHG DSSURDFK WR DVVHWY EDODQFLQJ W
HQWLW\

LY JRUPXODWLRQ RI SROLFLHY DQG SURFHGXUHV WKDW HQVXUH WKDW DSSURSULDWH
SURFHGXUHV DUH FDUULHG RXW

% (QVXUH JRRG FRUSRUDWH JRYHUQDQFH DQG SXUVXH JHUR WROHUDQFH IRU QRQ FRPS

((WHUQDO 3HUVSHFWLYHYV
/IHDGZD\ KDV FRQWLQXHG WR EH LQ WKH IRUHIURQW RI PDQ\ LQGXVWU\ LQLWLDWLYHV WKD
LQYROYHPHQW LQ WKH WUDGH DVVRFLDWLRQ DQG UHJXODWRU\ OHYHOV LQ VHWWLQJ WKH
JOREDO UDWLQJV DPRQJ LQVXUHUYVY 7KH LQWHUHVW RI UHIJXODWRUVY DQG QRWDEOH UDWLQJ
DWWUDFWLYH WR LQYHVWRUV LQIRUPHG /HDGZD\ V SUR DFWLYHQHVV WR EHFRPLQJ WKH F
FRQYHUVDQW ZLWK WKH UHJXODWRU\ GLUHFWLRQ DQG ZH UH SRVLWLRQ RXU EXVLQHVV WR

5LVN *RYHUQDQFH 5ROHV O5HVSRQVLELOLWLHYV
2XU ULVN JRYHUQDQFH IRFXVHV RQ GLUHFWLQJ DQG FRQWUROOLQJ WKH PDQDJHPHQW RI UL
PDQDJHPHQW DQG HPSOR\HHV 7KH SROLF\ DGRSWV WKH WKUHH OLQHV RI GHIHQFH PRGH
ODQDIJHPHQW &RPPLWWHH DQG WKH $XGLW &RPPLWWHH

5LVN ODQDJHPHQW 6WUDWHJ\
2XU ULVN PDQDJHPHQW PHWKRGRORJ\ UHFRJQL]JHVY WKDW WKHUH FDQQRW EH WKH WRWDO HO
RI WKH RFFXUUHQFH RI ULVN HYHQWYV WKURXJK DSSURSULDWH UHVSRQVHYV

5ROHV DQG 5HVSRQVLELOLWLHV

7KH %RDUG
7KH ERDUG KDV WKH XOWLPDWH DFFRXQWDELOLW)\ IRUWKH ULVN DQG WKH UHODWHG F
7R DSSURYH WKH ULVN PDQDJHPHQW IUDPHZRUN VHW WKH ULVN DSSHWLWH WROHUDQF
7R DSSUDLVH WKH ULVN PDQDJHPHQW SURFHVV DQG WKH LQWHUQDO FRQWUROV IRU HII
7R HQVXUH WKDW WKH FRPSDQ\ V (50 JUDPHZRUN LV VXEMHFW WR SHULRGLF DXGLW E
IXQFWLRQV

%RDUG 5LVN 7HFKQLFDO &RPPLWWHH
7R UHYLHZ ULVN PDQDJHPHQW IUDPHZRUN DQG SROLFLHV DQG SUHVHQW VDPH IRU ERDU
(QVXUH WKDW WKH (50 IUDPHZRUN WDNHV D SRUWIROLR YLHZ RI ULVN DQG WKDW VWUD
DVVHVVPHQW RI PDMRU ULVNYV

7R FKDOOHQJH ULVN LQIRUPDWLRQ DQG H[DPLQH WKH DSSURSULDWHQHVV RI WKH MXGJ

5LVN ODQDJHPHQW &RPPLWWHH
7R HYWDEOLVK DQ DSSURSULDWH VWUXFWXUH WKDW UHFRJQL]JHV WKH UHTXLUHG OHYH
WKH QRUPDO LQVXUDQFH RSHUDWLRQV

3XW LQ SODFH D ZHOO UHVRXUFHG ULVN PDQDJHPHQW GHSDUWPHQW ZLWK FOHDUO\
DFWLYLWLHV

'HYHORS ULVN PDQDJHPHQW LQLWLDWLYHV DQG UHJXODUO\ UHYLHZ WKH FRPSDQ\ V PH
UHSRUW HVFDODWLRQ

'"HVLJQ DQG GRFXPHQW ULVN SROLFLHVY DQG SURFHGXUHV WKDW UHIOHFW FKDQJHV LQ

%XVLQHVYV 8QLWYV
0DQ\ RI WKH RSHUDWLRQDO ULVNV UHVLGH LQ WKH EXVLQHVV XQLWYV DQG ULVN RZQH
UHVSHFWLYH ULVNV 6SHFLILFDOO\ EXVLQHVV LV UHVSRQVLEOH IRU WKH IROORZLQJ
7R FDUU\ RXW D ZHHNO\ UHYLHZ RI ULVNV SURILOH LQ WKH GHSDUWPHQW XQLW LQ FRPS
$SSO\ DSSURSULDWH FRQWURO PHDVXUHVY WR PDQDJH LGHQWLILHG ULVNV DQG VROLF
HVFDODWLRQ RI PDWHULDO ULVNV WR 5LVN ODQDJHPHQW &RPPLWWHH

%H LQYROYHG LQ DOO DFWLYLWLHY GHVLJQHG WR SURSDJDWH ULVN PDQDJHPHQW FXO
WKDW PD\ DIITHFW WKH DFKLHYHPHQW RI WKH FRPSDQ\ V REMHFWLYHYV

BURGXFH ULVN PDQDJHPHQW UHSRUWY LQSXW IRU FRQVROLGDWLRQ LQWR WKH RYHUDO
BURYLGH LQIRUPDWLRQ WRZDUGY WKH GHYHORSPHQW RI QHZ DSSURDFKHV WR ULVN PD
DSSURSULDWH ULVN PLWLJDWLRQ SODQV IRU WKH XQLW

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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ASSURANCE COMPANY LIMITED

(QWHUSULVH 5LVN ODQDJHPHQW 'LYLVLRQ
5HVSRQVLEOH IRU IDFLOLWDWLRQ DQG FRRUGLQDWLRQ RI ULVN PDQDJHPHQW DFWLYLYV
BURYLVLRQ RI WHFKQLFDO DVVLVWDQFH DQG JXLGDQFH WR EXVLQHVV XQLWV ,W ZLOO
5HYLHZV DQG DQDO\]HV WKH FRPSDQ\ V EXVLQHVY DQG LQYHVWPHQW SURSRVDOV WR
IDFWRUV SXW LQ SODFH
'"HYHORS .H\ 5LVN ,QGLFDWRUV .5,V IRUPRQLWRULQJ NH\ GULYHUV DVVRFLDWHG ZLWK
3UHSDUH IRU WKH 5LVN ODQDJHPHQW &RPPLWWHH V UHYLHZ QHFHVVDU\ H[FHSWLRQ Ut
DQG UHSRUWLQJ V\VWHP

ORQLWRU FRPSOLDQFH ZLWK WKH FRPSDQ\ V (50 SROLFLHY SURFHGXUHV RQ ULVN OL

FRPSDQ\ V RSHUDWLRQV

,QWHUQDO $XGLW

7R DGRSW D ULVN EDVHG DSSURDFK WR SODQQLQJ DQG H[HEXWLQJ WKH LQWHUQDO D
PRVW LPSRUWDQW WR WKH RUJDQL]DWLRQ

(YDOXDWH WKH DGHTXDF\ DQG HIIHFWLYHQHVV RI FRQWUROV HQFRPSDVVLQJ WKH RUJL
'"HYHORS LQWHUQDO DXGLW SODQV WKDW LGHQWLI\ DQG DVVHVV ULVNV UHOHYDQW WR
UHVXOWV RI WKH ULVN DVVHVVPHQW

7R FRQWULEXWH WR WKH HIITHFWLYHQHVV Rl WKH HQWHUSULVH ULVN PDQDJHPHQW E\
DQG UHFRPPHQGLQJ LPSURYHPHQWV

7R SURYLGH DGYLFH LQ WKH GHVLJQ DQG LPSURYHPHQW RI FRQWURO V\VWHPV DQG UL
7R FKDOOHQJH WKH EDVLY RI PDQDJHPHQW V ULVN DVVHVVPHQWY DQG HYDOXDWH WKH

5LVN /DQGVFDSH
7KH FRPSDQ\ V ULVN ODQGVFDSH FRPSULVHV RI WKH FRUH ULVNV DURXQG RXU EXVLQHVV R
KDYH EHHQ UHSRUWHG LQFOXGH

, ,OQVXUD OWKHULMN RI ORVV DV D UHVXOW RI LPSURSHU SULFLQJ RU DQG LQDGHTXDWH UH
DQG H[SHFWDWLRQ RI FODLPV DQG EHQHILW SD\PHQWYV 7KH ULVN LV PLWLIJDWHG WKURXJK
WKURXJK WKH DSSURSULDWH PLJ[

LL 2SHUDWMWKHPRPSDQ\ LV H[SRVHG WR ULVNV DVVRFLDWHG ZLWK SURFHVV LQHIILFLHQF
ZH GHSOR\HG VWUDWHJLHV IRU PLQLQJ RSHUDWLRQDO ORVV GDWD DQG LQVWLWXWH HIIHFWL
LLL ODUNHW )L WKH ULVN IRAINYRODWLOLWN LQ WKH ILQDQFLDO PDUNHW WKDW FDQ H[SRVH
MHRSDUGL]J]HG GXH WR IDOOLQJ VWRFN SULFHV

LY 5HIXODWRU\ &RWKHK ULV NHRY LO/RVYV DULVLQJ IURP UHJXODWRU\ LQIUDFWLRQV WKDW DW
DLPHG DW DFKLHYLQJ WKH VWDWXV RI PRVW VLIJQLILFDQWO\ FRPSOLDQW LQVXUHU 7KH FR
Y ERPSHWIWKHRUOLVMNIRI ORVLQJ EXVLQHVV DQG PDUNHW VKDUH DULVLQJ IURP YROXQWDU
GHOLYHU\ 2XU FRPSDQ\ LV DEOH WR PDQDJH WKLV ULVN WKURXJK HIILFLHQW WHFKQRORJ\
KDV HOQDEOHG WKH FRPSDQ\ WR VXVWDLQ LWV PDUNHW OHDGHUVKLS VWDWXV

YL (PHUJE WKHWHNDUH ULVNVY WKDW DUH GHYHORSLQJ RU DQG H[LVWLQJ ULVNV WKDW DUH
ULVN DQG SURGXFW ULVNV ZLOO EHFRPH QRWLFHDEOH LQ WKH HQVXLQJ SHULRGV GXH WR
HQYLURQPHQW DQG KDYH VWDUWHG SXWWLQJ LQ SODFH DSSURSULDWH VWUXFWXUHY DQG F

&DSLWDO ODQDJHPHQW 3ROLFLHVY 2EMHFWLYHVY DQG $SSURDFK
$SSURDFK WR FDSLWDO PDQDJHPHQW
/IHDGZD\ VHHNV WR RSWLPL]H WKH VWUXFWXUH DQG VRXUFHV RI FDSLWDO WR HQVXUH WKDW

/HDGZD\ V DSSURDFK WR PDQDJLQJ FDSLWDO LQYROYHYVY PDQDJLQJ DVVHWYVY OLDELOLWLHV D
FDSLWDO OHYHO RQ D UHJXODU EDVLVY DQG WDNLQJ DSSURSULDWH DFWLRQV WR LQIOXHQFH
FKDUDFWHULVWLFV $Q LPSRUWDQW DVSHFW RI WKH FRPSDQ\ V RYHUDOO FDSLWDO PDQDJHH
SHUIRUPDQFH REMHFWLYHY DQG HQVXUH WKDW WKH *URXS LV IRFXVHG RQ WKH FUHDWLRQ RI

7KH *URXS V SULPDU\ VRXUFH RI FDSLWDO LQFOXGHV LWV HTXLW\ VKDUHKROGHUV 1XQGYV
DUUDQJHPHQWYVY WR SURWHFW VKDUHKROGHUV IXQGV E\ UHGXFLQJ WKH QHHG IRU IXUWKHU I
FODLPV

7KH FDSLWDO UHTXLUHPHQWY DUH URXWLQHO\ IRUHFDVW RQ D SHULRGLF EDVLVY DQG DVVH
UHWXUQ LQFOXGLQJ ULVNDQG VHQVLWLYLW\DQDO\WHYV 7KH SURFHVV LV XOWLPDWHO\ VXEN

7KH *URXS KDV GHYHORSHG D IUDPHZRUN WR LGHQWLI\ WKH ULVNV DQG TXDQWLI\ WKHLU LPS
WR UHGXFH WKH ULVN RI LQVROYHQF\ WR D UHPRWH GHJUHH RI SUREDELOLW\ 7KH IUDPHZRU

7KH &RPSDQ\ V REMHFWLYHV ZLWK UHVSHFW WR FDSLWDO PDQDJHPHQW DUH WR PDLQWDLQ I
WKH HIILFLHQW XVH RI FDSLWD@ E\ DVVHVVLQJ WKH UHWXUQ RQ FDSLWDO DOORFDWHG WR W

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
<. <. <. <.

OD[LPXP DXWKRUL]JHG
FDSLWDO
3DLG XS VKDUH FDSLWDO

OHDGZD\ FRP
X

2727
$QQXDO 5HSRUW $FFRXQWYV




1|3WH\\/ WF\:| WléH | L [E)H FLD( l 86,1066 ‘ 5283 ),181&,

'"HFH 29(59,(: 5(9,(: *29(51%$18&( 67$7(0(176 $33(1',;

7KH *URXS KDV GLITHUHQW UHTXLUHPHQWY GHSHQGLQJ RQ WKH VSHFLILF RSHUDWLRQV ZKLF
SHQVLRQ DQG DVVHW PDQDJHPHQW KRVSLWDOLW\ DQG WUXVWHHVKLS 7KH LQVXUDQFH EX\
SDLG XS FDSLWDO IRU WKH OLIHDQG QRQ OLIH EXVLQHVVHYV

,QVXUDQFH LQGXVWU\ UHJXODWRU PHDVXUHV WKH ILQDQFLDO VWUHQJWK RI QRQ OLIH LQV:
FRPSO\ ZLWK WKLY FDSLWDO DGHTXDF\ UHTXLUHPHQW 7KLV WHVW FRPSDUHV LQVXUHUV FDS
LOVXUHU VKDOO LQ UHVSHFW RI LWV EXVLQHVV RWKHU WKDQ LWV OLIHLQVXUDQFH EXVLQH)
DVVHWY LQ 1LJHULD RYHU LWV OLDELOLWLHYV LQ 1LJHULD 7KH VROYHQF\ PDUJLQ VKDOO QR
RXW GXULQJ WKH \HDU XQGHU UHYLHZ RU WKH PLQLPXP SDLG XS FDSLWDO ZKLFKHYHU LV JU
7KH UHJXODWRU KDV WKH DXWKRULW\ WR UHTXHVW PRUH H[WHQVLYH UHSRUWLQJ DQG FDC
UHTXLUHPHQW DV GHHPHG QHFHVVDU\

7KH 3DUHQW FRPSDQ\ KDV WZR EXVLQHVVHV L H PDMRU OLQHV OLIH DQG QRQ OLIH EXVLQ

'HFHPEHU
727%/ $'0,66,%/( ,1%$'0,66,%/(
$66(76 = = o =% -
&DVK DQG &DVK (TXLYDOHQWYV
7UDGH 5HFHLYDEOH
,QYHVWPHQW 6HFXULWLHYV
S5HLQVXUDQFH $VVHW
'"HIHUUHG $FTXLVLWLRQ &RVW

2WKHU 5HFHLYDEOHY DQG 3UHSD\PHQWV
/IRDQV DQG $GYDQFHV

,QWDQJLEOH DVVHWYV

BURSHUW\ (TXLSPHQW

,QYHVWPHQW 3URSHUWLHV
,QYHVWPHQWHM $VVRFLD

,QYHVWPHQW LQ 6XEVLGLDULHV
'"HIHUUHG 7D[ $VVHWYV

BWDWXWRU\ '"HSRVLW

7RWDO $VVHWYV

"HFHPEHU
727$1 $'0,66,%/( ,1$'0,66,%/(
1,$%,/,7,(6 4. 4. 4.
7UDGH SD\DEOHV
&XUUHQW ,QERPHWDH VLD
2WKHU /LDELOLWLHV
%RUURZLQJV
,QVXUDQFH &RQWUDFW /LDELOLWLHV
,QYHVWPHQW &RQWUDFW /LDELOLWLHYV
'"HIHUUHG 7D[ /LDELOLWLHV
7RWDIDELOLWLHV

([FHVV Rl DGPLVVLEOH DVVHWY RYHU OLDELOLWLHV
THIW *URVV 3UHPLXP

/HVV B5HLQVXUDQFH H[SHQVH

1HW SUHPLXP

WKHUHRI

7H[W ,, OLQLPXPXSDABESLWDO

7KH KLIJKHU WKHUHRI

685/86 2) 62/9(1&<

6ROYHQF\ UDWLR
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"HFH

'"HFHPEHU
727%/ $'0,66,%/(
$66(76 . = .
&DVK DQG &DVK (TXLYDOHQWV
7UDGH 5HFHLYDEOH
,QYHVWPHQW B6HEXULWLHV
5HLQVXUDQFH $VVHW
'"HIHUUHG $FTXLVLWLRQ &RVW

2WKHU 5HFHLYDEOHY DQG 3UHSD\PHQWV
/IRDQV DQG $GYDQFHYV

,QWDQJLEOH DVVHWYV

BURSHUW\ (TXLSPHQW

,QYHVWPHQW 3URSHUWLHV
,QYHVWPHQWHM $VVRFLD
,QYHVWPHQW LQ 6XEVLGLDULHV
'"HIHUUHG 7D[ $VVHWYV

BWDWXWRU\ '"HSRVLW

7RWDO $VVHWYV

'"HFHPEHU
727%/ $'0,66,%/(

1,$%,/,7,(6 4. 4.

7UDGH SD\DEOHYV

&XUUHQW ,QERPHWDH VLD

2WKHU /LDELOLWLHYV

%RUURZLQJV

,QVXUDQFH &RQWUDFW /LDELOLWLHYV

,QYHVWPHQW &RQWUDFW /LDELOLWLHYV

'"HIHUUHG 7D[ /LDELOLWLHV

7RWDEELOLWLHV

([FHVVY RI DGPLVVLEOH DVVHWY RYHU OLDELOLWLHYV

THIW *URVV 3UHPLXP
/HVV B5HLQVXUDQFH H[SHQVH
1HW SUHPLXP
WKHUHRI
7H[W ,, OLQLPXPXSDADBESLWD O
7KH KLIJKHU WKHUHRI
685/86 2) 62/9(1&<
6ROYHQF\ UDWLR

$QQXDO 5HSRUW S$FFRXQWYV
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ASWH VLW RWKH LEQRGFLDO VWDWHPHQWY sxon

7KH *URXS LV H[SRVHG WR D UDQJH RI ILQDQFLDO ULVNV WKURXJK LWV ILQDQFLDO DVVHWYV
ILQDQFLDO ULVN LV WKDW LQ WKH ORQJ WHUP LWV LQYHVWPHQW SURFHHGY DUH QRW VXIIL|
LPSRUWDQW FRPSRQHQWYV RI WKLV ILQDQFLDO ULVN DUH LQWHUHVW UDWH ULVN HTXLW\ SU

7TKHVH ULVNV DULVH IURP RSHQ SRVLWLRQV LQ LQWHUHVW UDWH FXUUHQF\ DQG HTXLW\ SUR
WKH *URXS SULPDULO\ IDFHV GXH WR WKH QDWXUH RI LWV LQYHVWPHQWY DQG OLDELOLWLHYV
$/0 IUDPHZRUN WKDW KDV EHHQ GHYHORSHG WR DFKLHYH ORQJ WHUP LQYHVWPHQW UHWXUQ

XQGHU LQVXUDQFH DQG LQYHVWPHQW FRQWUDFWYV :LWKLQ WKH $/0 IUDPHZRUN WKH *URXS
FODVV OHYHO WKDW DUH FLUFXODWHG OR WKH *URXS V NH\ PDQDJHPHQW SHUVRQQHO 7KH §
LQVXUDQFH DQG LQYHVWPHQW FRQWUDFWY E\ UHIHUHQFH WR WKH W\SH RI EHQHILWYV SD\DH
DVVHWY LV PDLQWDLQHG 7KH *URXS KDV QRW FKDQJHG WKH SURFHVVHV XVHG WR PDQDJH LW

7KH *URXS V $/0 LV LQWHJUDWHG ZLWK WKH PDQDJHPHQW RI WKH ILQDQFLDO ULVNV DVVRFL
DVVRFLDWHG ZLWK LQVXUDQFH DQG LQYHVWPHQW OLDELOLWLHYVY 7KH QRWHV EHORZ H[SOD
IUDPHZRUN

7KH IROORZLQJ WDEOHYVY UHFRQFLOH WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO VWDWH

$V DW '"HFHPEHU
$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

1R@/LIH /LIH
6KDUHKROGHU 3ROLF\ 2WKHUV 6KDUHKROGISBWLW $GPLQ
)XQG KROGHU-V )XQG )XQ G )XQG

727$/

,19(670(176

JLIHG $VVHWYV

5HDO (VWDWH

21ILFH (TXLSPHQWYV

ORWRU 9HKLFOHYV
)XUQLWXUH DQG )LWWLQJV
,QWDQJLEOH $VVHWYV
2WKHUV ,QYHVWPHQWYV
&RPPHUFLDO ORDQV

/RD@WWR 3ROLF\ KROGHUV
BWDWXWRU\ '"HSRVLW
7UHDVXU\ %LOOV
*RYHUQPHQW %RQGV
&RUSRUDWH ERQGV
AXRWHG 6HFXULWLHYV
8QTXRWHG 6HFXULWLHYV
%DQN 30DFHPHQWYV

%DQN DQG &DVK %DODQFHYV
5HODWHG &RPSDQLHV 6HFXULWLHYV
5SHODWHG &RPSDQLHV /RDQV
2WKHU DVVHWVY VHH “$p EHORZ

727%$/

121/,)(%86,1(66 /)( %86,1(66
,QWDQJLEOH DVVHWYV
3UHSDLG 5HLQVXUDQFH 6W 5HFRYHUDEOH
'"HIHUUHG $FTXLVLWLRQ ([SHQVHV
3UHPLXP '"HEWRUYV
'"HIHUUHG 7D[ $VVHWYV
2WKHU DVVHWVY 6WDII GRXQWGUSUHSD\PHQWY DQ
7278/
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"HEH LEADWAY

1RWHV WR WKH IL D(%Fl_D(D VWDWHPHQWYV
U H G EH

$V DW '"HFHPEHU
$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

1R®/LIH /LIH
6KDUHKROGHWB®ROLF\ KROGHRWKHUVKDUHKROGHIRVLW $GPLQ
)X QG )XQG )X QG )XQG
727%/

,19(670(176

JLIHG $VVHWYV

5HDO (VWDWH

21ILFH (TXLSPHQWYV

ORWRU 9HKLFOHYV
YXUQLWXUH DQG )LWWLQJV
,QWDQJLEOH $VVHWYV
2WKHUV ,QYHVWPHQWYV
&RPPHUFLDO ORDQV
/RDQERWRF\KROGHUYV
BWDWXWRU\ '"HSRVLW
7UHDVXU\ %LOOV
*RYHUQPHQW %RQGV
&RARUDWH ERQGV

AXRWHG 6HFXULWLHYV
8QTXRWHG 6HFXULWLHYV
%DQN 30DFHPHQWYV

%DQN DQG &DVK %DODQFHV
5HODWHG &RPSDQLHV
BHEXULWLHYV

5HODWHG &RPSDQLHV /RDQV
2WKHU DVVHWYV VHH “$p EHORZ
727$/

121/,)©86,1(66 /,)( %8656/
,QWDQJLEOH DVVHWYV
3UHSDLG 5HLQVXUDQFH 6W 5HFRYHUDEOH
"HIHUUHG $FTXLVLWLRQ ([SHQVHV
SUHPLXP '"HEWRUYV
'HIHUUHG 7D[ $VVHWYV
2WKHU DVVHWY 6WDII ORDQV SUHSD\PHQWVY DQG VXQGU\
727%/

$QQXDO 5HSRUW S$FFRXQWYV



IRWHV WR WKH ILQDQFLDO VWDWHP WYV -
JRU WKH \HDU HQGHG "HFHPEH 29(59,(: 5/(|g9l?'(:1(JE|Q £29(51$18&( 6572353?0)('1175361&' $33(1",;
$QQXLW\ IBBOLF\ KROGHU -¥WKHUV 7273/

IXQG /,)(

JLOQODQFLDO 5LVN ODQDJHPHQW
7KH *URXS LV H[SRVHG WR D UDQJH RI ILQDQFLDO ULVNV WKURXJK LWV ILQDQFLDO LQVWUXPF
WHUP LWV LQYHVWPHQWY SURFHHGY DUH QRW VXIILFLHQW WR IXQG WKH REOLJDWLRQV DUL
ILQDQFLDO ULVNV DUH

&UHGLW ULVNYV
ILTXLGLW\ ULVNYV
ODUNHW ULVNV

&UHGLW ULVNYV
&UHGLW ULVNV DULVH IURP WKH GHIDXOW RI D FRXQWHU SDUW\ WR IXOILOO LWV RQ DQG RU F
WUDQVDFWLRQV ZLWK D FRXQWHU SDUW\ LQFOXGLQJ LVVXHU GHEWRU LQYHVWHH ERUURZH

7KH *URXS KDV SROLFLHV LQ SODFH WR PLWLJDWH LWV FUHGLW ULVNV

L 7KH *URXS V (QWHUSULVH ULVN PDQDJHPHQW SROLF\ VHWV RXW WKH DVVHVVPHQW DQG
SROLF\ LV PRQLWRUHG DQG H[SRVXUHV DQG EUHDFKHY DUH UHSRUWHG WR WKH FRPSDQ\ V U
WKH ULVN HQYLURQPHQW

1HW H[SRVXUH OLPLWYV DUH VHW IRU HDFK FRXQWHU SDUW\ RU JURXS RI FRXQWHU SDUWLH)
GHSRVLWYVY IRUHLJQ H[FKDQJH WUDGH H[SRVXUHY DQG PLQLPXP FUHGLW UDWLQJV IRU LQYHYV

LL 7KH *URXS IXUWKHU UHVWULFWV LWV FUHGLW ULVN H[SRVXUH E\ HOWHULQJ LQWR PDVW
RI WUDQVDFWLRQV +RZHYHU VXFK DUUDQJHPHQWY GR QRW JHQHUDOO\ UHVXOW LQ DQ RIIVE
EDVLY +RZHYHU WKH FUHGLW ULVN DVVRFLDWHG ZLWK VXFK EDODQFHV LV UHGXFHG LQ Wi
UHLQVXUDQFH WUHDW\ FRQWUDFWY LOQYROYH QHWWLQJ DUUDQJHPHQWYV

LLL 7KH *URXS VVHW JXLGHOLQHY GHWHUPLQH ZKHQ WR REWDLQ FROODWHUDO DQG JXDUL

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



1I3WHV Wlﬁ WIéH IHIEH [E)H(%FLDO VWDWHPHQWYV LEADWAY

DVVHWYVY 7KH DPRXQWV VXEMHFW WR FUHGLW ULVN DUH OLPLWHG WR WKH IDLU YDOXH RI
FRXQWHUSDUWLHYV RU UHTXLUHYV PDUJLQ GHSRVLWY &ROODWHUDO PD\ EH VROG RU UHSOHC
YDOXH IDOOV

LY S5HLQVXUDQFH LV SODFHG ZLWK FRXQWHUSDUWLHY WKDW KDYH D JRRG FUHGLW UDWLC
FRXQWHUSDUWLHYVY OLPLWV WKDW DUH VHW HDFK \HDU E\ WKH PDQDJHPHQW DQG DUH VXEME
RI FUHGLWZRUWKLQHVYVY RI UHLQVXUHUV DQG XSGDWHV WKH UHLQVXUDQFH SXUFKDVH VWUDW
Y 7KH *URXS VHWV WKH PD[LPXP DPRXQWYV DQG OLPLWYV WKDW PD\ EH DGYDQFHG WR FRUS
ZRUWKLQHVYV

YL 7KH FUHGLW ULVN LQ UHVSHFW RI FXVWRPHU EDODQFHYV LQFXUUHG RQ QRQ SD\PHQW RI
SROLF\ GRFXPHQW RU WUXVW GHHG XQWLO H[SLU\ ZKHQ WKH SROLF\ LV HLWKHU SDLG XS F
UHFHLYDEOH IURP WKHP WR UHGXFH WKH ULVN RI GRXEWIXO GHEWYV

1IRWH  *URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
&DVK DQG FDVK HTXLYDOHQWVY H[FO
FDVK RQ KDQG
L QYHVWPHQW VHFXULWLHV
)DLU YDOXH WKURXJK SURILW RU ORVV
H[FO HTHMWRHQW V
+HOG WR PDWXULW\
7UDGH UHFHLYDEOHYV
/RDQV DQG DGYDQFHYV
5HLQVXUDQFH UHFHLYDEOH
2WKHU UHFHLYDEOHV H[FO
SUHSD\PHQWYV

6WDWXWRU\ GHSRVLWYV
7TRWDO DVVHWY H[SRVHG WR FUHGLW
ULVN

7KH *URXS IXUWKHU PDQDJHV LWV H[SRVXUH WR FUHGLW ULVN WKURXJK FRXQWHU SDUW\ U
EDVHG RQ FUHGLW UDWLQJV RI WKH FRXQWHU SDUW\ DPRQJVW RWKHU IDFWRUV $00 IL[HG Lt
E\ PDQDJHPHQW RQ D PRQWKO\ EDVLV

7KH JURXS DQG FRPSDQ\ V FRXQWHU SDUW\ H[SRVXUH RI LWV FDVK DQG FDVK HTXLYDO

&RXQWHUSDUW\ *URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

1DWLRQDO EDQNV

YRUHLJQ EDQNYV

*RYHUQPHQW

,QYHVWPHQW KRXVH

&RXQWHUSDUW\ *URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

1DWLRQDO EDQNV

YRUHLJQ EDQNYV

*RYHUQPHQW

,QYHVWPHQW KRXVH

7KH JURXS DQG FRPSDQ\ VFRXQWHU SDUW\ H[SRVXUH RI LWV LQYHVWPHQW VHFXULWLH

&RXQWHUSDUW\ *URXS *U
"HF "H
JHGHUDO *RYHUQPHQW LQ 1LJHULD
6WDWH *RYHUQPHQW LQ 1LJHULD
&RUSRUDWH ZLWK DFFHSWDEOH ULVN UDWLQJV

RXS &RPSDQ\ &RPSDQ\
F "HF "HF
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ASWH YW RWEH LEQRGFLDO VWDWHPHQWY bt

&UHGLW ULVN H[SRVXUH WR WUDGH UHFHLYDEOHYV DULVHV IURP WKH GD\V ZLQGRZ JLYHQ E
ZLWKKROG SUHPLXP FROOHFWHG IURP WKH LQVXUHG IRU GD\V EHIRUH UHPLWWDQFH +RZ
EHIRUH WKH H[SLUDWLRQ RI WKH GD\V JUDFH SHULRG %URNHUV ZKR IDLO WR UHPLW DUH
SURFHVV LQ OLQH ZLWK WKH *URXS V SROLF\ 7KH *URXS V ULVN H[SRVXUH WR FUHGLW ULVN
LVVXDQFH RI LQVXUDQFH FRYHU

&UHGLW ULVN H[SRVXUH WR GLUHFW EXVLQHVV LV ORZ DV WKH &RPSDQ\ UHTXLUHVY GHEWRU
H[SRVXUH WR FUHGLW ULVN DULVLQJ IURP EURNHUHG EXVLQHVYVY LV UHODWLYHO\ PRGHUDWH
ULVN LOWHUQDO UDWLQJ PRGHO LV JXLGHG E\ VHYHUDO ZHLJKWHG SDUDPHWHUYV ZKLFK GHW

$ UHLQVXUDQFH FRQWUDFW LV H[HFXWHG RQO\ ZLWK UHLQVXUHUV ZLWK D PLQLPXP DFFHS
UHYLHZLQJ WKHLU DQQXDO ILQDQFLDO VWDWHPHQWY DQG WKURXJK RQJRLQJ FRPPXQLFDWL
UHLQVXUDQFH FRQWUDFWYV

*URXS
$$ $% $ 3 %% %% 815%7(’ 7278%/
IHLWKHU SDVW GXH QRU LPSDLUHG

& VK DQG FDVK HTXLYDOHQWYV H[FO FDVK RQ
KDQG

,QYHVWPHQW VHFXULWLHV
,QYHVWP H Q)W 7\81 FB [UFLON LHHN\K L W \
,QYHVWPHQW7WHFXULWLHV

7UDGH UHFHLYDEOHYV

/RDQV DQG DGYDQFHV

5HLQVXUDQFH UHFHLYDEOH H[FO ,%15 DQG
SUHSDLG UHLQVXUDQFH

2WKHU UHFHLYDEOHV H[FO SUHSD\PHQWYV
BWDWXWRU\ GHSRVLWYV

3DVW GXH DQG LPSDLUHG

L QYHVWPHQW7WHFXULWLHV

/RDQV DQG DGYDQFHV

$$ $3% $ $ %% %% 815%7( 727%/

IHLWKHU SDVW GXH QRU LPSDLUHG

&DVK DQG FDVK HTXLYDOHQWYV H[FO FDVK RQ
KDQG

,QYHVWPHQW 7\8H FB [UFLONV LHHNK L W \

L QYHVWPHQW7WHFXULWLHYV

/RDQV DQG DGYDQFHYV

7UDGH UHFHLYDEOH 2WKHU UHFHLYDEOHV H[FO
SUHSD\PHQWYV

BWDWXWRU\ GHSRVLWYV

5HLVXUDQFH DVVHWV H[FHO ,%15 DQG
SUHSDLG UHLQVXUDQFH

3DVW GXH DQG LPSDLUHG

/RDQV DQG DGYDQFHYV

7UDGH UHFHLYDEOHV

$QQXDO 5HSRUW S$FFRXQWYV
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&RPSDOQ\

$$ $% $ 3 %% %% 815%7(' 72738/
IHLWKHU SDVW GXH QRU LPSDLUHG

&DVK DQG FDVK HTXDADORQWYV H[FO

KDQG

,QYHVWPHQW 7\8H F [UFLON LHHNK L W \
,QYHVWPHQW7WHFXULWLHYV
7UDGHFHLYDEOHV

/JRDQV DQEHNGYDQ

2WKHU UHFHLYDEOHV H[FO SUHSD\PHQWYV

BWDWXWRU\ GHSRVLWV
5HLQVXUDQFH DVVHWYV H[FHO ,%15 DQG
SUHSDLG UHLQVXUDQFH

3DVW GXH DQG LPSDLUHG

, QY HV WH QB WOL H V

/IRDQV DQG DGYDQFHV

$$ $3 $ 3 %% %% 815%$7(’ 727$/
IHLWKHU SDVW GXH QRU LPSDLUHG

&DVK DQG FDVK HTXLYDOHQWYV H[FO FDVK RQ KDQG

,QYHVWPHQW 7\8H FB [UFLONV LHHNK L W \
,QYHVWPHQW7WHFXULWLHYV

7UDGHHUMDE O H

/RDQV DQG DGYDQFHYV

2WKHU UHFHLYDEOHV H[FO SUHSD\PHQWYV
BWDWXWRU\ GHSRVLWYV

3DVW GXH DQG LPSDLUHG
/RDQV DQG DGYDQFHYV

5HLQVXUDQFH DVVHWV H[FHO ,%15 DQG
SUHSDLG UHLQVXUDQFH

$$% (( WUHPHO\ VWURQJ ILQDQFLDO VHFXULW\ FKDUDFWHUL)
KLJKHVW )65 DVVLJQHG E\ *&5

$3 +DV YHU\ VWURQJ ILOQDQWILFV VEFHRAXWUMQIFKDUDFWHULV

$$ RQO\ VOLJKWO\ IURP WKRVH UDWHG KLJKHU

$$

$ +DV VWURQJ ILOQDQFLDO VHEXULW\ FKDUDFWHULVWLFV

$ PRUH OLNHO\ WR EH DIIHFWHG E\ DGYHUVH EXVLQHVV F

$ WKDQ DVVXUHUV ZLWK KLJKHU UDWLQJV

% % % +DV JRRG ILRRDWODFPYDPKYWH DFWHULVWLFV EXW LV PXEFK P!

% % % OLNHO\ WR EH DIIHFWHG E\ DGYHUVH EXVLQHVV FRQGL\

% % % DVVXUHUV ZLWK KLIJKHU UDWLQJV

% % +DV YXOQHUDEOH ILQDQFLDO VHEXULW\ FKDUDFWHULVV

% % RXWZHLJK LWV VWUHQIJWKVHVYKWRDELOLW\ RI WKHVH FR|

% % GLVFKDUJH REOLJDWLRQV LV QRW ZHOO VDIHJXDUGHG |

% SRVVHVVLQJ VXEVWDQWLDO ULVN WKDW REOLJDWLRQYV

% ZKHQ GXH -XGJHG WR EH VSHFXODWLYH WR D KLJK GHJ

%

$QQXDO 5HSRUW S$FFRXQWYV



ASWH YW RWKH LEQRGFLDO VWDWHPHQWY bt

$00 FUHGLW ULVNV DUH FRQFHQWUDWHG DFURVV PDQ\ LQGXVWULHYV LQ 1LJHULD 7KH *URX

*URXS J)LQPIDODQXIDFWXBWKIEDI F VHFVWRUWKH UV 7RWDO
LOVWLWXWLFHDHFRP

&DVK DQG FDVK HTXLYDOHQWYV
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JLOPIQDODQXIDFW XBXE@LF VHFVWRUWKHUYV 7TRWDO
LOQVWLWXMQRBRP

&DVK DQG FDVK HTXLYDOHQWYV
QWOVBI/FXHJEWLHV

ST
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O

H[FO
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DVVHWYV H[FO ,%15 DQG
FH

~N (oo NN
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>

&RPSDQ\ J)LQPIDODQXIDFWXWKIEDI F VHFVWRUWKH UV 7RWDO
LOVWLWXWLRHDHFRP

WV H[FO ,%15 DQG
QF

YLQPIQDODQXIDFW XXE@®LF VHFVWRAKHUYV 7RWDO
LQVWLWXWLRHDHFRP
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7KH *URXS GRHV QRW KROG FROODWHUDO DJDLQVW WKHLU FRPPHUFLDO ORDQV 7KH ORDQYV

$QQXDO 5HSRUW S$FFRXQWYV
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/LTXLGLW\ ULVNV
/ILTXLGLW\ ULVN LV WKH ULVN WKDW DQ HQWLW\ ZLOO HQFRXQWHU GLIILFXOW\LQ PHHWLQJ R
DOVR D OLTXLGLW\ ULVN DVVRFLDWHG ZLWK WKH WLPLQJ GLIITHUHQFHY EHWZHHQ JURVV FDV

7KH IROORZLQJ SROLFLHVY DQG SURFHGXUHVY DUH LQ SODFH WR PLWLIJDWH WKH FRPSDQ\ V HJ

7KH &RPSDQ\ V OLTXLGLW\ ULVN SROLF\ ZKLFK VHWV RXW WKH DVVHVVPHQW DQG GHWH
SROLF\ LV PRQLWRUHG DQG H[SRVXUHV DQG EUHDFKHY DUH UHSRUWHG WR WKH FRPSD
FKDQJHV LQ WKH ULVN HQYLURQPHQW

*XLGHOLQHV DUH VHW IRU DVVHW DOORFDWLRQV SRUWIROLR OLPLW VWUXFWXUHV DQ
LQVXUDQFH DQG LQYHVWPHQW FRQWUDFWY REOLJDWLRQV

&RQWLQJHQF\ IXQGLQJ SODQV DUH LQ SODFH ZKLFK VSHFLILHV PLQLPXP SURSRUWLR
WULJJHU VXFK SODQV

7KH WDEOH WKDW IROORZV VXPPDUL]JHVY WKH PDWXULW\ SURILOH RI WKH QRQ GHULYD
XQGLVFRXQWHG FRQWUDFWXDO REOLJDWLRQV LQFOXGLQJ LQWHUHVW SD\DEOH

JRU LOQVXUDQFH FRQWUDFWY OLDELOLWLHY DQG UHLQVXUDQFH DVVHWY PDWXULW\ S
UHFRJQL]HG LQVXUDQFH OLDELOLWLHY 8QHDUQHG SUHPLXPV DQG WKH UHLQVXUHUYV
DUH QRW FRQWUDFWXDO REOLJDWLRQV

5HSD\PHQWYVY ZKLFK DUH VXEMHFW WR QRWLFH DUH WUHDWHG DV LI QRWLFH ZHUH WR EH JL

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



ASWH YW RWKH LEQRGFLDO VWDWHPHQWY bt

/ILTXLGLW\ ULVN LV WKH ULVN WKDW DQ HQWLW\ ZLOO HQFRXQWHU GLIILFXOW\LQ PHHWLQJ R
DOVR D OLTXLGLW\ ULVN DVVRFLDWHG ZLWK WKH WLPLQJ GLIIHUHQFHY EHWZHHQ JURVV FDVH

7KH IROORZLQJ SROLFLHVY DQG SURFHGXUHYVY DUH LQ SODFH WR PLWLJDWH WKH FRPSDQ\ V H[S
7KH &RPSDQ\ V OLTXLGLW\ ULVN SROLF\ ZKLFK VHWV RXW WKH DVVHVVPHQW DQG GHWH

SROLF\ LV PRQLWRUHG DQG H[SRVXUHVY DQG EUHDFKHY DUH UHSRUWHG WR WKH FRPSD
FKDQJHV LQ WKH ULVN HQYLURQPHQW

*URXS
'"HFHPEHU 1RWH &DUU\LQJ*URVV PRQWKVPRQWKVPRQWKV \HDU¥YHU \HDUYV
DPRXQW QRPLQDO
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHV
QYHVWPHQWOBEXULWLHV
,QYHVWPHQ\$Y\DHEXDEOM. HRU VD OH
,QYHVWPHUOLWHEHE WR PDWXULW)\
5HLQVXUDQFH DVVHWYV 'XH IURP UHLQVXUHUYV
2WKHU U H FH.IQWDERIHOY D V

/JRDQV DQG DGYDQFHV

6WDWXWRU\ GHSRVLW

7TRWDO |[IDQY/D/RIRML\D O

7UDGH SD\DEOHYV

2WKHU OLIRBIDALDVOLDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHVY H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHV

*DS

*URXS

'"HFHPEHU 1RWH &DUU\LQJURVV PRQWKVPRQWKVPRQWKVY \HD@VHU \HDUV
DPRXQW QRPLQDO

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHYV

,QYHVWPHQWIOVB/FXULWLHV

,QYHVWPHQWY\DHOXELOM. HRU VD OH

,QYHVWP HQW HHG X\URL \W DMAX U L W\

5HLQVXUDQFH DVVHWYVY 'XH IURP UHLQVXUHUYV

2WKHU UHFHIQCDERLHD\D DVVHWYV

/IRDQV DQG $GYDQFHYV

BWDWXWRU\ GHSRVLW

7RWDO ILQDQFLDO DVVHWYV

7UBIGSD\DEOHV

2WKHU OLIRBIDALDMVOLDELOLWLHYV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7RWDO ILQDQFLDO OLDELOLWLHYV

*DS

$QQXDO 5HSRUW S$FFRXQWYV
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&RPSDQ\
"HFHPEHU 1RWH &DUU\LQIURVY PRQWKWRQWKVPRQWKY \HDQVYHU
$VVHWYV DPRXQW QRPLQDO

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHV

L MW WPHQW YHBXULWLHV
,QYHVWPHQWY\DHPOXUELOML HRU VD OH
,QYHVWP HQ W HOHE BWRXW IL MAX

5HLQVXUDQFH DVVHWYV 'XH IURP UHLQVXUHUV
2WKHU UHFHIQCDERLH\O DVVHWYV

/RDQV DQG DGYDQFHV

6WDWXWRU\ GHSRVLW

7TRWDO ILQDQFLDO DVVHWYV

7UDGH SD\DEOHV

2WKHU OLIDBIDGA.DMVOLDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHVY H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FROQWUDFW OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHYV
*DS

&RPSDQ\

'"HFHPEHU 1RWH&DUU\LQJYURVV PRQWKVPRQWKYV \HD U2 HU
DPRXQW QRPLQDO PRQWKYV

&DVK DQG FDVK HTXLYDOHQWV

7UDGH UHFHLYDEOHYV

L, QYHVWPHQWOYB/FXULWLHYV
,QYHVWPHQWY\DHEOXOWELOM. HRWU VDOH

L QVM/PHQW \HHRXG MINRL AFBW X U L W\
S5HLQVXUDQFH DVVHWYV 'XH IURP UHLQVXUHUYV

2WKHU UH FHIQIDERMM DV VH
/RDQV DQG DGYDQFHV
BWDWXWRU\ GHSRVLW

7TRWDO ILQDQFLDO DVVHWYV

7UDGH SD\DEOHV

2ZWKHU OLIRDBIDCQAYDHVOLDELOLWLHV

,QVXUDQFH FRQWUDFW OLDELOLWLHYV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

, QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHYV

*DS

\HDUV

\HDUV

W LV QRW H[SHFWHG WKDW FDVK IORZV LQFOXGHG LQ WKH PDWXULW\ DQDO\VLVY FRXOG RFI

ODUNHW ULVN LV WKH ULVN WKDW WKH IDLU YDOXH RU IXWXUH FDVK IORZV RI D ILQDQFLDO L
W\SHV RI ULVN IRUHLJQ H[FKDQJH UDWHV FXUUHQF\ ULVN PDUNHW LQWHUHVW UDWHV LQ

7KH *URXS VHQWHUSULVH ULVN PDQDJHPHQW SROLF\ VHWV RXW WKH DVVHVVPHQW DQG
PRQLWRUHG DQG H[SRVXUHV DQG EUHDFKHY DUH UHSRUWHG WR WKH FRPSDQ\ ULVN FRPP

WKH ULVN HQYLURQPHQW

*XLGHOLQHYVY DUH VHW IRU DVVHW DOORFDWLRQ DQG SRUWIROLR OLPLW VWUXFWXUH WR
GHOLYHU LQFRPH DQG JDLQV IRU SROLF\KROGHUV ZKLFK DUH LQ OLQH ZLWK H[SHFWDWLR
7KH *URXS VWLSXODWHY GLYHUVLILFDWLRQ EHQFKPDUNV E\ W\SH RI LQVWUXPHQW DQG J

DQQAXLW\ RSWLRQV ZKHQ LQWHUHVW UDWHV IDOO

&XUUHQF\ ULVN LV WKH ULVN WKDW WKH IDLU YDOXH RI IXWXUH FDVK IORZV RI D ILQDQFLDO

$QQXDO 5HSRUW $FFRXQWYV



ASWH YW RWKH LEQRGFLDO VWDWHPHQWY bt

7KH *URXS V SULQFLSDO WUDQVDFWLRQV DUH FDUULHG RXW LQ 1DLUD DQG LWV H[SRVXUH WH
7KH *URXS V ILQDQFLDO DVVHWYV DUH SULPDULO\ GHQRPLQDWHG LQ WKH VDPH FXUUHQFLHYV
DULVHV IURP UHFRJQL]J]HG DVVHWY DQG OLDELOLWLHY GHQRPLQDWHG LQ FXUUHQFLHV RWKH
VHWWOHG

7KH WDEOH EHORZ VXPPDUL]HV WKH *URXS V ILQDQFLDO DVVHWY DQG OLDELOLWLHYV E\ PDM
DPRXQWY GLVFORVHG DJDLQVW LQGLYLGXDOV FXUUHQFLHYVY DUH WKH 1DLUD HTXLYDOHQW RI
KDYH EHHQ REWDLQHG IURP UHOLDEOH VRXUFHVY GHSLFWLQJ UHOLDEOH PDUNHW WUDQVDFW

*URXS
'HFHPEHU IRWHMLUD 186 'ROODBUVRXQGXUR 5DQG 7RWDO
86" 6WHUOLQJ =$5
*%3
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWV
7UDGH UHFHLYDEOHYV

L QYHVWPHQWIOYB/FXULWLHYV
,QYHVWPHQW VHFXULWLHV
$YDLODEOH IRU VDOH

L QYHVWPHQWHGHEFE XWR. WLHYV

PDWXULW

SHLQVXUDQFH DVVHWYV ‘XH IURP
UHLQVXUHUV

2WKHU UHFAQPREOB®

DVVHWYV

/RDQV DQG DGYDQFHV

6WDWXWRU\ GHSRVLWYV

7RWDO AQDQFLDO DVVHWYV

7UDGH SD\DEOHV

2WKHU OLAEDRQEWRE V

OLDELOLWLHV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHYV
H[FO% 15 DQG XQHDUQHG

SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7RWDO AQDQFLDO OLDELOLWLHYV

1HW )&< H[SRVXUH

*URXS
'HFHPEHU 1RWH 1DLUD 186 'ROOBUMRXQGXUR 5DQG7RWDO
86" 6WHUOLQJ =$5
*%3

&DVK DQG FDVK HTXLYDOHQWYV
7UDGH UHFHLYDEOHV

L QYHVWPHQWIOVYBI/FXULWLHV
,OQYHVWPH QW Y\DH.RXDUELOML H V

IRU VDOH

L QYHVWPHQWHHGE X\URLW LHV
PDWXULW\

S5HLQVXUDQFH DVVHWYV 'XH IURP
UHLQVXUHUYV

2WKHU UHFAQDPREOB®

DVVHWYV

/RDQV DQG DGYDQFHV
6WDWXWRU\ GHSRVLWYV

7RWDO AQDQFLDO DVVHWV

7UDGH SD\DEOHYV

2WKHU OLAEDRQEWRE V

OLDELOLWLHV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHV
H[FO% 15 DQG XQHDUQHG

SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7RWDO AQDQFLDO OLDELOLWLHYV
THW )&< H[SRVXUH

$QQXDO 5HSRUW S$FFRXQWYV
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'HFH 9(59,(:

&RPSDQ\
‘'HFHPEHU IRWHDLUD 1 86 'ROODUS. 3RXQQEXUR
86" 6WHUOLQJ
*%3

HQWV

*29(51$1&(

5DQ
=$5

G 7RWDO

&DVK DQG FDVK
HTXLYDOHQWYV

7UDGH UHFHLYDEOHYV
,QYHVWPHQW VHFXULWLHYV
Y973/

,QYHVWPHQW VHFXULWLHYV
$YDLODEOH IRU VDOH
,QYHVWPHQW VHFXULWLHV
+HOG WR PDWXULW\
5HLQVXUDQFH DVVHWYV 'XH
IURP UHLQVXUHUV

2WKHU UHFHLYDEOHV
AQDQFLDO DVVHWYV

/IRDQV DQG DGYDQFHV
BWDWXWRU\ GHSRVLWYV

7TRWDO AQDQFLDO DVVHWYV

7TUDGHDEDWHYV

2WKHU OLDELOLWLHYV
AQDQFLDO OLDELOLWLHV
,QVXUDQFH FRQWUDFW
OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP
,QYHVWPHQW FRQWUDFW
OLDELOLWLHV

7RWDO AQDQFLDO OLDELOLWLHV

1HW )&< H[SRVXUH

&RPSDQ\
'"HFHPEHU 1RWHDLUD 186 'ROODUS. 3RXQGQEXUR
86" BWHUOLQJ
x93

5DQ
=$5

G 7RWDO

&DVK DQG FDVK
HTXLYDOHQWYV

7UDGH UHFHLYDEOHV
,QYHVWPHQW VHFXULWLHYV
Y973/

LQYHVWHFQNWLHV
$YDLODEOH IRU VDOH
,QYHVWPHQW VHFXULWLHYV
+HOG WR PDWXULW\
5HLQVXUDQFH DVVHWYV 'XH
IURP UHLQVXUHUYV

2WKHU UHFHLYDEOHYV
AQDQFLDO DVVHWV

/RDQV DQG DGYDQFHV
6WDWEBWSRVLWYV

7RWDO AQDQFLDO DVVHWV

7UDGH SD\DEOHYV

2WKHU OLDELOLWLHYV
AQDFLDO OLDELOLWLHYV
,QVXUDQFH FRQWUDFW
OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP
,QYHVWPHQW FRQWUDFW
OLDELOLWLHYV

7TRWDO AQDQFLDO OLDELOLWLHYV

THW )&< H[SRVXUH

$QQXDO 5HSRUW

$FFRXQWYV
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7KH WDEOHVY EHORZ VKRZ WKH VHQVLWLYLW\ RI WKH *URXS V SURILW EHIRUH WD[ WR DSSUHH
\HDU V EHKDYLRU LW LV UHDVRQDEOH WR DVVXPH WRR EDVLY SRLQWYV DSSUHFLDWLRQ DQG

&XUUHQF\ '"HFHPEHU '"HFHPEHU
&KDQJH LQPSDFW RQ SRSUEW RQ HAXDMW RQ SPRDEW RQ
YDULDEOHV EHIRUH WD] EHIRUH WDHTXLW\
86 'ROODU EDVLV
SRLQWV
3RXQG 6WHUOLQJ EDVLV
SRLQWV
(XUR EDVLV
SRLQWV
86 'ROODU EDVLV
SRLQWV
3RXQG 6WHUOLQJEDVLV
SRLQWV
(XUR EDVLV
SRLQWV
&XUUHQF\ '"HFHPEHU '"HFHPEHU
&KDQJH LQPSDFW RQ SRIRIEW RO HPSDWW R|Q SERDEW RQ
YDULDEOHVEHIRUH WD] EHIRUH WDHTXLW)\
86 'ROODU EDVLV
SRLQWV
3RXQG 6WHUOLQJ EDVLV
SRLQWV
(XUR EDVLV
SRLQWV
86 'ROODU EDVLV
SRLQWV
3RXQG 6WHUOLQJ EDVLV
SRLQWV
(XUR EDVLV
SRLQWV

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW WKH YDOXH RU IXWXUH FDVK IORZV RI DILQDQFLD
([SRVXUH WR WKLV ULVN SULPDULO\ UHVXOWYV IURP WLPLQJ GLITHUHQFHYVY LQ WKH UHSULFLQAQ
UHSULFHG IORDWLQJ UDWH LQVWUXPHQWYV

7KH *URXS PRQLWRUV WKLV H[SRVXUH WKURXJK SHULRGLF UHYLHZV RI WKH DVVHWY DQG Ol
IOXFWXDWLRQV UHODWLQJ WR WKH LQYHVWPHQW SRUWIROLR DQG LQVXUDQFH SURYLVLRQV
7KH RYHUDOO REMHFWLYH RI WKHVH VWUDWHJLHYVY LV WR OLPLW WKH QHW FKDQJH LQ WKH YD

KLOH LW LV PRUH GLIILFXOW WR PHDVXUH WKH LOQOWHUHVW VHQVLWLYLW\ RI LQVXUDQFH OL
WKHQ WKH LQWHUHVW UDWH PRYHPHQWY ZLOO JHQHUDWH DVVHW YDOXH FKDQJHVY WKDW VXE
7KH WDEOH EHORZ GHWDLOV WKH LQWHUHVW UDWH VHQVLWLYLW\ DQDO\VLV RI WKH *URXS [

EDVLVY SRLQWV FKDQJH LY GHHPHG WR EH UHDVRQDEO\ SRVVLEOH DQG DUH XVHG ZKHQ UH

$QQXDO 5HSRUW $FFRXQWYV
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1IRQQWHUHWRQWKVPRQWKY PRQWKY \HDWWHU \HDUV7RWDO
EHDULQJ
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWOVB/FXULWLHYV
,QYHVWPHQW HOHG X\WR. \WDMAX UL W\
/RDQV DQG DGYDQFHV
BWDWXWRU\ GHSRVLWYV
,QWHUHVW EHDULQJ DVVHWV
,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
%RUURZLQJV
,QVHUHVW EHDULQJ OLDELOLWLHYV

*DS
&XPXODWLYH JDS

,PSDN RQ SURILW EHIRUH WD]
7D[DWLRQ DW
,PSDFW RQ HTXLW\

1IRQQWHUHVWRQWKVPRQWKY PRQWKV \HDUMWHU \HDUV 7RWDO
EHDULQJ
&DVK DQG FDVK HTXLYDOHQWV
L QYHVWPHQWOVBI/FXULWLHV
,QYHVWP HQ W HOHG XAURL \W DMAX U L W\
/RDQV DQG DGYDQFHV
6WDWXWRU\ GHSRVLWYV

,QWHUHVW EHDULQJDVVHWYV

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
%RUURZLQJV

, QWHUHVW EHDULQJ OLDELOLWLHV

*DS
&XPXODWLYH JDS

,PSDFW RQ SURILW EHIRUH WD]
7D[DWLRQ DW
,PSDFW RQ HTXLW\

1IRQQWHUHWVWRQWKY PRQWKY PRQWKYV \HDU¥YHU \HDUV7RWDO

EHDULQJ
&DVK DQG FDVK HTXLYDOHQWV
,QYHVWPHQWOVB/FXULWLHYV
,QYHVWP HQW HOHG XWR. \W DMAX U L W\
/RDQV DQG DGYDQFHV
BWDWXWRU\ GHSRVLWYV
,QWHUHVW EHDULQJ DVVHWYV
,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
%RUURZLQJV
,QWHUHVW EHDULQJ OLDELOLWLHV

*DS
&XPXODWLYH JDS

,PSDFW RQ SURILW EHIRUH WD][

7TD[DWLRQ DW
,PSDFW RQ HTXLW\

$QQXDO 5HSRUW S$FFRXQWYV



ASWH YW RWKH LEQRGFLDO VWDWHPHQWY bt

1IRQQWHUHWRQWKY PRQWKY PRQWKY \HDU¥YHU \HDUV7RWDO
EHDULQJ
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWOVB/FXULWLHYV
,QYHVWP HQW HOHG X\WR \W DMAX UL W\
/RDQV DQG DGYDQFHV
BWDWXWRU\ GHSRVLWYV

,QWHUHVW EHDULQJ DVVHWYV

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
%RUURZLQJV
,QWHUHVW EHDULQJ OLDELOLWLHYV

*DS

&XPXODWLYH JDS

,PSDF®URQLW EHIRUH WD][
7D[DWLRQ DW
,PSDFW RQ HTXLW\

7KH *URXS PDQDJHV LWV H[SRVXUH WR HTXLW\ SULFH ULVN WKURXJK DGKHUHQFH WR LQYHVW

JXLGHOLQHV ODQDJHPHQW ,QYHVWPHQW &RPPLWWHH HVWDEOLVKHY DQG DSSURYHV D OLVW
,QYHVWPHQW

&RPPLWWHH 7KH LQYHVWPHQW GHFLVLRQV DUH VXEMHFW WR DXWKRUL]JDWLRQ V OHYHOV

$Q LQYHVWPHQW ZKLFK ZRXOG UHVXOW LQ H[SRVXUH WR WKH LQYHVWHG FRPSDQ\ IRU QR
,QYHVWPHQW LQ DQ\ XQTXRWHG VWRFN ZLWK D YDOXH OHVV WKDQ 1 P

: $Q LQYHVWPHQW ZKLFK ZRXOG UHVXOW LQ H[SRVXUH WR WKH LQYHVWHG FRPSDQ\ IRU JU

LL $Q\LQYHVWPHQW ZKHUH WKH YDOXH Rl WRWDO H[SRVXUH WR WKH LQYHVWHG FRUSRUD
H[FHHG DV DW WKH WLPH Rl WKH LQYHVWPHQW

LLL 6LQJOH REOLJRU IRU DQ\ OLFHQVHG EDQN RYHU RI WKH EDQN V WRWDO GHSRVLW RU |

LY $Q ,QYHVWPHQW LQ DQ\ XQTXRWHG VWRFN ZLWK D YDOXH JUHDWHU WKDQ 1 P

Y ,QYHVWPHQW LQ D VWDUW XS YHQWXUH

YL ,QYHVWPHQWV LQ D FRPSDQ\ ZKLFK ZLOO UHVXOW LQ WKH /HDGZD\ KDYLQJ FRQWURO RI

YLL ,QYHVWPHQWY GHQRPLQDWHG LQ FXUUHQFLHV RWKHU WKDQ 1DLUD DQG (XURERQGYV 6H

YLLL 6HFEXULWLHY OHQGLQJ OHYHUDJHG LQYHVWPHQWY GHULYDWLYHV RU KHGJLQJ

$//2&%$7,21 7$5*%(7 4827 (" 814827("
(48,7,(6 (48,7,(6

$QQXLW\ IXQG

/LIH EXVLQHVV VKDUHKROGHUV IXQG
QR@LIH EXVLQHVV LQVXUDQFH IXQG
QR@LIH EXVLQHVV VKDUHKROGHUV IXQG

7KH HTXLW\ SULFH FKDQJHY DUH PRQLWRUHG E\ WKH LQYHVWPHQW FRPPLWWHH DQG KROGLQ
7KH *URXS PDQDJHV LWV H[SRVXUH WR HTXLW\ SULFH ULVN XVLQJ VHQVLWLYLW\ DQDO\VLV W
FKDQJHVY RQ WKH *URXS VLQYHVWPHQW LQFRPH

7TKHUH KDYH EHHQ QR PDMRU FKDQJHV IURP WKH SUHYLRXV \HDU LQ WKH H[SRVXUH WR ULVN
GHWHUPLQHG IURP RQH \HDU GDLO\ IOXFWXDWLRQ LQ PDUNHW SULFHV RI HTXLWLHV 7KLV LQ
“ EDVLV SRLQWYV

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
EDVLV SRLQW EDVLV EDVLV EDVLV
SRLOW SRLOWYV SRLQWYV

ILVWHG HTXLWLHV )973/
/ILVWHG HTXLWLHV $)6
8QOLVWHG HTXLWLHV $)6
,PSDFWRIQV® EHIRUH WD]|
7D[ FKDUJH RI

,PSDFW RQ SURILW DIWHU WD][

,PSDFW RQ HTXLW\

$QQXDO 5HSRUW $FFRXQWYV
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w
w
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$FFRXQWLQJ FODVVLILFDWLRQV PHDVXUHPHQW EDVLV DQG IDLU YDOXHV
7KH WDEOH EHORZ VHWV RXW WKH *URXS V FODVVLILFDWLRQ RI HDFK FODVYV RI ILQDQFL

1IRWHEW IDLU YBOIXK WRDQV ®OIELODEOH IRWKHU 7RWD®LU YDOXH
WKURXJKODWXULWHFHLYDEOHVDOHILQDQFLIF®OUU\LQJ
LQVWUXPHQWRXQW
DPRUWL]HG

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHYV
,QYHVWPHQWOVBFXULWLHV
,QYHVWPHQWY\DHEOXDEOH. HRU VDOH
,QYHVWPHQ W HVARG-I\VW U HW \

S5HLQVXUDQFH DVVHWV 'XH IURP UHLQVXUHUYV

2WKHU UHFHIQIDERLDD DVVHWYV
/RDQV DQG $GYDQFHYV
BWDWXWRU\ GHSRVLW

7TRWDO

/LDELOLWLHYV

7UDGH SD\DEOHV

2WHU OLDELQDWEHNO OLDELOLWLHV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVW P HFQWORREWWIDW L HV

7RWDO
1RWIW IDLU YDOKGIG WRRDQV BYBLODEOH IRMKHU 7RWDPDLU YDOXH
WKURXJK BDWXUUMRHLYDEOHVDOH ILQFLDOFDUU\LQJ
LQVWUXPHRQMWRXQW
DPRUWL]HG
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH UHFHLYDEOHYV
,QYHVWPHQWIOVBFEXULWLHYV
,QYHVWPHQWYHBOUEOH. HRU VD OH
,QYHVWPHQWHHEF X\R. WDMAX UL W\
SHLQVXUDQFH DVVHWY 'XH I URP UHLQVXUHUV

2WKHU UHFHLYDEOHV
/IRDQV DQG $GYDQFHYV
6WDWXWRU\ GHSRVLW

7TRWDO

JLDELOLWLHYV

7UDGH SD\DEOHV

2WKHU OLIRBDWA.DMVOLDELOLWLHYV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7TRWDO

$QQXDO 5HSRUW $FFRXQWYV



1l3WHV Wlﬁ WPéH (%FLDO VWDWHPHQWYV LEADWAY

YRU WKH \HDU HQGH ‘HFH
1IRWKBW IDLU YDHOG/WRQV BYBLODEOH 2RMKHU 7RWD®LU YDOXH
WKURXJKBOWXUHWHLYDEOHVDOHILQDQFLPDUU\LQJ
LQV W U X P HEBRK Q W
DPRUWL]HG
FRVW
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV
7UDGH UHFHLYDEOHYV
,QYHVWPHQWIOVBFXULWLHV
,QYHVWPHQV)8HFXULWLHV
,QYHVWPHQW AOHFXULWLHV

SHLQVXUDQ@FHHDVSHWSDLG UHLQVXUDQFH
2WKHU UHFHLYDEOHV

/RDQV DQG $GYDQFHYV

6 WOMR U\ GHSRVLW

7TRWDO

/LDELOLWLHYV

7UDGH SD\DEOHV

2WKHU OLDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7RWDO
1IRWIW IDLU YDOK®GIG MRRQV BYBLODEOH 2aWKHU 7RWDOLU YDOXH
WKURXJK DDW X WHWFHLYDEOHVDOHILQDQFLAEOUU\LQJ
LQVWUXP HDPRXQW
DPRUWL]HG
FRVW
$VVHWYV

&DVK D& HTXLYDOHQWYV
7UDGH UHFHLYDEOHYV
,QYHVWPHQWOVBFXULWLHYV
,QYHVWPHQV$)BHFXULWLHYV
,QYHVWPHQW MHFXULWLHYV

5HLQVXUDQFH DVVHWV ([FHO SUHSDLG UHLQVXUDQFH
2WKHU UHFHLYDEOHV
/IRDQV DQG $GYDQFHYV
6WDWXWRU\ GHSRVLW

7TRWDO

JLDELOLWLHYV

7UDGH SD\DEOHV

2WKHU OLDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHV H[FO ,%15 DQG
XQHDUQHG SUHPLXP

,QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7RWDO

QW LV GLVFORVHG LQ QRWH
ORZV

HQW O DVVHWV RU OLDEL
HY WKDW DUH REVHUYI
UDVVHWYV RU OLDE]

$QQXDO 5HSRUW S$FFRXQWYV
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LQSXWYV
7KH IROORZLQJ WDEOH SUHVHQWY WKH ILQDQFLDO DVVHWY DQG OLDELOLWLHY WKDW DUF
WKDW DUH PHDVXUHG DW IDLU YDOXH

$00 DPRXQWYVY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG
$VVHWYV /IHYHO /IHYHO /IHYHO 7RWDO
,QYHVWPHQW VHFXULWLHV
)DLU YDOXH WKURXJK SURILW RU ORVV
(TXLW\ VHFXULWLHV
YHGHUDO JRYHUQPHQW ERQG
6WDWH JRYHUQPHQW

&R U S REJDQ\GH

$YDLODEOH IRU VDOH
/ILVWHG HTXLW\ VHEXULWLHV
8QOLVWHG HTXLW\ VHFEXULWLHYV

7TRWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO /HYHO /HYHO 7RWDO
,QYHVWPHQW VHFXULWLHV

)DLU YDOXH WKURXJK SURILW RU ORVV

(TXLW\ VHFXULWLHV

YJHGHUDO JRYHUQPHQW ERQG

6WDWH JRYHUQPHQW

&RUSRUDWH ERQGV

$YDLODEOH IRU VDOH
/ILVWHG HTXLW\ VHFXULWLHYV
8QOLVWHG HTXLW\ VHEXULWLHYV

7TRWDO

$00 DPRXQWYV DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO /HYHO /IHYHO 7RWDO
,QYHVWPHQW VHFXULWLHV
)DLU YDOXH WKURXJK SURILW RU
ORVYV
(TXIMHFXULWLHV
JHGHUDO JRYHUQPHQW ERQG
6WDWH JRYHUQPHQW
&RUSRUDWH ERQGYV

$YDLODEOH IRU VDOH

/ILVWHG HTXLW\ VHEXULWLHYV
8QOLVWHG HTXLW\ VHFEXULWLHYV
7TRWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO /HYHO /HYHO 7RWDO
,QYHVWHPRQUALWLHV
)DLU YDOXH WKURXJK SURILW RU ORVYV
(TXLW\ VHEXULWLHYV
YHGHUDO JRYHUQPHQW ERQG
6WDWH JRYHUQPHQW
&RUSRUDWH ERQGV

$YDLODEOH IRU VDOH

ILVWHG HTXLW\ VHEXULWLHYV
8QOLVWHG HTXLW\ VHEXULWLHYV
7TRWDO

$QQXDO 5HSRUW $FFRXQWYV



ASWH YW RWKH LEQRGFLDO VWDWHPHQWY bt

7TKHUH ZHUH QR WUDQVIHUVY EHWZHHQ OHYHOV DQG GXULQJ WKH \HDU

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY WUDGHG LQ DFWLYH PDUNHWYV LV EDVHG RQ TX
SULFHVY DUH UHDGLO\ DQG UHJXODUO\ DYDLODEOH IURP DQ H[FKDQJH GHDOHU EURNHU LQ
DFWXDO DQG UHJXODUO\ RFFXUULQJ PDUNHW WUDQVDFWLRQV RQ DQ DUP V OHQJWK EDVLYV
SULFH

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY WKDW DUH QRW WUDGHG LQ DQ DFWLYH PDUN€FE
XVH RI REVHUYDEOH PDUNHW GDWD ZKHUH LW LV DYDLODEOH DQG UHO\ DV OLWWOH DV SR
LQVWUXPHQW DUH REVHUYDEOH WKH LQVWUXPHQW LV LQFOXGHG LQ OHYHO

,] ROQOH RU PRUH RI WKH VLIJQLILFDQW LQSXWV LV QRW EDVHG RQ REVHUYDEOH PDUNHW GDWD

6SHFLILF YDOXDWLRQ WHFKQLTXHY XVHG WR YDOXH ILQDQFLDO LQVWUXPHQWY LQFOXGH

, 4XRWHG PDUNHW SULFHVY RU GHDOHU TXRWHV IRU VLPLODU LQVWUXPHQWYV

LL 7KH IDLU YDOXH RI IRUZDUGLQJ IRUHLJQ H[FKDQJH FRQWUDFWYV LV GHWHUPLQHG XVL(
GLVFRXQWHG EDFN WR SUHVHQW YDOXH

LLL 2WKHU WHFKQLTXHV VXFK DV GLVFRXQWHG FDVK IORZ DQDO\VLVY DUH XVHG WR GHWH

7KH *URXS VOHYHO FRUSRUDWH ERQGYV VWDWH ERQGY DQG XQOLVWHG HTXLWLHV ZHUH YD

7KH IROORZLQJ WDEOH SUHVHQWY WKH FKDQJHV LQ /HYHO LQVWUXPHQWY IRU WKH \HDU HQ
$00 DPRXQWYV DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

(TXLOWFXULSWIDHWDEOH IRU *URXS *URXS &RPSDQ\&RPSDQ\
VDOH "HFO "HF "HF "HF
2SHQLQJ EDODQFH

$SFTXLVLWLRQV

'LVSRVDOV
5HFODVVLILFDWLRQ IURP LQYHVWPHQWY DW
FRVW OHVV LPSDLUPHQW VHH QRWH D

&KDQJHV LQ IDLU YDOXH UHFRJQL]JHG LQ RWKHU
FRPSUWNKHICQQHRPH

%DODQFH HQG RI \HDU

9DU\LQJ YDOXDWLRQ WHFKQLTXHV LQ GHWHUPLQLQJ WKH IDLU YDOXH RI /HYHO LWHP LQY!
2DNZRRG 3DUN /LPLWHG DUH DV IROORZV

9DOXDWLRQ WHFKEQREKWHUYDEOH LOB®WV Rl XQREVHBNOBWHRQVKLS RI

LQSXWYV XQREVHUYDEOH LQSXWV WR IDLU
SUREDEHQUIWWHGYDOXH
DYHUDJH
$GMXVWHG IDLU YDORHOWLSOHV LOGAIMWWL GLVFRW®W KLIKHU WKH LOOLTXLGLW\
FRPSDULVRQ DSSBRPFRXOWLSOHV GLVFRXQW WKH ORZHU WKH IDLU
YDOXH

(9 (%,7’$ RU3 (YDOXDWLRQ PXOWLSOH WKH FRPSDQ\ GHWHUPLQHYVY DSSURSULDWH FRPSDUD
JHQHUDWLRQ DQG VWUDWHI\ 7KH FRPSDQ\ WKHQ FDOFXODWHYV D WUDGLQJ PXOWLSOH IRU HI
TXRWHG SULFH RI WKH FRPSDUDEOH FRPSDQ\ E\ LWV QHW LQFRPH 3 ( 7KH WUDGLQJ PXOWLS
LOOLTXLGLW\ DQG RWKHU GLITHUHQFHY DGYDQWDJHV DQG GLVDGYDQWDJHV EHWZHHQ WK

FRPSDQ\ VSHFLILF IDFWV DQG FLUFXPVWDQFHV
$ UHDVRQDEOH FKDQJH LQ WKH LOOLTXLGLW\ GLVFRXQW ZLOO QRW UHVXOW LQ D PDWHULDO

ROORZLQJ WD YDOXHV RI ILQDQFLDO LQVWUXPHQWY QRW PHDVXUHG
H H

7TKH |
YDOX

$QQXDO 5HSRUW $FFRXQWYV
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$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /[HYHO /HYHO /HYHO 7TRWDO
&DVK DQG FDVK C
HTXLPWOH

+HOG WR PDWXULW\
LQYHVWPHQW VHFXULWLHYV
6WDWH ERQGV
&RUSRUDWH ERQGYV
JHGHUDO JRYHUQPHQW
ERQGV

JHGHUDO JRYHUQPHQW
WUHDVXU\ ELOOV

7UDGH UHFHLYDEOHYV
/JRDQV DQG DGYDQFHV

QVXUDQFH
WKHU UHFHLYDEOHYV
6WDWXWRU\ GHSRVLWYV

5
D
S
U
2

7RWDO | IDQ/IVRIFL\D O
/LDELOLWLHYV

,QYHVWPHQW FRQWUDFW
OLDELOLWLHV

7UDGH SD\DEOHV

2WKHU OLDELOLWLHYV
%RUURZLQJV

7RWDO ILQDQFLDO
OLDELOLWLHV

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG
$VVHWYV /HYHO /HYHO /HYHO 7TRWDO

&DVK DQG FDVK HTXLYDOHQWV
+HOG WRURW\ LQYHVWPHQW
VHFEXULWLHV

6WDWH ERQGV

&RUSRUDWH ERQGV

JHGHUDO JRYHUQPHQW ERQGV
JHGHUDO JRYHUQPHQW WUHDVXU\ ELOOV
7UDGH UHFHLYDEOHYV

/IPQV DQG DGYDQFHV
5HLQVXUDQFH DVVHWV ([FO
SUHSDLG UHLQVXUDQFH
2WKHU UHFHLYDEOHV
6WDWXWRU\ GHSRVLWYV

7TRWDO ILQDQFLDO DVVHWYV
ILDELOLWLHYV

L, QYHVWPHQW FRQWUDFW OLDELOLWLHV
7UDGH SD\DEOHV

2WKHU OLDELOLWLHYV

%RUURZLQJV

7TRWDO ILQDQFLDO OLDELOLWLHYV

$QQXDO 5HSRUW $FFRXQWYV
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$00 DPRXQWYV DUH LQ WKRXVDQGV R

| L D(%FL_D() VWDWHPHQWYV
EH

1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO

/[HYHO /HYHO 7TRWDO

&DVK DQG FDVK HTXLYDOHQWYV

+HOG WR PDWXULW\ LQYHVWPHQW VHFXULWLHYV

6 WD WGIVE R Q
&RUSRUDWH ERQGYV

YHGHUDO JRYHUQPHQW ERQGV
YHGHUDO JRYHUQPHQW WUHDVXU\
ELOOV

7UDGH UHFHLYDEOHYV

/RDQV DQG DGYDQFHV
S5HLQVXUDQFH DVVHWV

(IFO SUHSDLG

UHLQVXUDQFH

2WKHU UHFHLYDEOHV
6WDWXWRU\ GHSRVLWYV

7RWDO ILQDQFLDO DVVHWYV

ILDELOLWLHYV

, QWHRHQW FRQWUDFW OLDELOLWLHYV
7UDGH SD\DEOHV
2WKHU OLDELOLWLHYV

7RWDO ILQDQFLDO OLDELOLWLHYV

$00 DPRXQWY DUH LQ WKRXVDQGV RI

IDLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO

/HYHO /HYHO 7TRWDO

&DVK DQG FDVK HTXLYDOHQWYV

+HOG WR PDWXULW\ LQYHVWPHQW VHFXULWLHYV

6WDWH ERQGV
&RUSRUDWH ERQGV
YHEHUDO JRYHUQPHQW ERQGV

JHGHUDO JRYHUQPHQW WUHDVXU\ ELOOV

7UDGH UHFHLYDEOHYV
/JRDQV DQG DGYDQFHYV
5HLQVXUDQFH DVVHWV
UHLQVXUDQFH
2WKHIHFHLYDEOHYV
6WDWXWRU\ GHSRVLWYV

([FO SUHSDLG

7RWDO ILQDQFLDO DVVHWYV

/ILDELOLWLHYV

, QYHVWPHQW FRQWUDFW OLDELOLWLHYV

7TUDGKDEDHYV
2WKHU OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHV

7KH IDLU YDOXH RI ILQDQFLDO DVVHWYV DQG OLDELOLWLHV WKDW DUH QRW FDUULHG DW IDLU

,QFOXGHG LQ WKH EDODQFHYV RI

HTXLYDOHQWY LV D UHDVRQDEOH DSSUR[LPDWLRQ RI IDLU YDOXH

$QQXDO 5HSRUW

$FFRXQWYV

LEADWAY

FDVK DQG FDVK HTXLYDOHQWY DUH FDVK DQG EDODQFHYV |
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(%FLDO VWDWHPHQWYV LE.ADWAY

ASSURANCE COMPANY LIMITED

1RWHV WR WKH
U H G

JRU WKH \HDU HQGH 'HFH

E 6RXUFHV RI XQFHUWDLQW\ LQ WKH HVWLPDWLRQ RI IXWXUH FODLP SD\PHQWYV

&ODLPV RQ QRQ OLIH LQVXUDQFH FRQWUDFWY DUH SD\DEOH RQ D FODLPV RFFXUUHQFH EDYV
FROQWUDFW 7KHUH DUH VHYHUDO YDULDEOHV WKDW DIIHFW WKH DPRXQW DQG WLPLQJ RI FD
DFWLYLWLHY FDUULHG RXW E\ LQGLYLGXDO FRQWUDFW KROGHUV DQG WKH ULVN PDQDJHPHQ
LQFXUUHG LQ VHWWOLQJ FODLPV QHW RI WKH H[SHFWHG VXEURJDWLRQ YDOXH DQG RWKHU U

7KH *URXS WDNHVY DOO UHDVRQDEOH VWHSY WR HQVXUH WKDW LW KDV DSSURSULDWH LQIRU
FODLPV SURYLVLRQV LW LV OLNHO\ WKDW WKH ILQDO RXWFRPH ZLOO SURYH WR EH GLIITHUHQ
D SURYLVLRQ IRU , %15 D SURYLVLRQ IRUUHSRUWHG FODLPV QRW \HW SDLG DQG D SURYLVLR

F 3URFHVV XVHG WR GHFLGH RQ DVVXPSWLRQV
1RQ OLIH LQVXUDQFH FRQWUDFW OLDELOLWLHYV
7KH GLVFRXQWHG LQIODWLRQ DGMXVWHG FKDLQ ODGGHU PHWKRG ,$%&/ ZDV DSSOLHG IRU
UHVHUYHG XVLQJ WKH ([SHFWHG /RVV 5DWLR $SSURDFK 7KH GLVFRXQWHG LQIODWLRQ DGM
LQIODWHG XVLQJ WKH FRUUHVSRQGLQJ LQIODWLRQ LQGH[ LQ HDFK RI WKH DFFLGHQW \HDU
DFFLGHQW \HDU WR REWDLQ WKH SURMHFWHG RXWVWDQGLQJ FODLPV 7KH SURMHFWHG RXW
YDOXDWLRQ WR WKH IXWXUH

7KH ([SHFWHG /RVV 5DWLR $SSURDFK ZDV DGRSWHG IRU WKH VSHFLDO ULVN VXE FDWHJRU\ R
FUHGLEOH ZKHQ XVLQJ D VWDWLVWLFDO DSSURDFK 8QGHU WKLV PHWKRG WKH XOWLPDWH F
GHGXFWHG IRU IURP WKH HVWLPDWHG XOWLPDWH FODLPYV

7KH SURYLVLRQ IRU RXWVWDQGLQJ FODLPV LQFOXGLQJ , %15 zZDV GHWHUPLQHG IRU HDFK O
\HDU KDV EHHQ DGRSWHG LQ EXLOGLQJ WKH KLVWRULFDO FODLPVY 7KH UHVHUYH ZDV FDO
KLVWRULFDOO\ SDLG ORVVHV DUH LQIODWHG XVLQJ WKH FRUUHVSRQGLQJ LQIODWLRQ LQGH
XOWLPDWH YDOXHV IRU HDFK DFFLGHQW \HDU WR REWDLQ WKH SURMHFWHG RXWVWDQGLQJ
LQIODWLRQ LQGH[ IURP WKH \HDU RI YDOXDWLRQ WR WKH IXWXUH \HDU RI SD\PHQW RI WKH R

<HDU ,QIODWLRG@GFFXPXODWH
LQGH] ,QIODWLRQ ,QGH[
6HH QRWH IRU FODLPV GHYHORSPHQW WDEOHV

.H\ DVVXPSWLRQV

7KH PHWKRGY DVVXPH WKDW IXWXUH FODLPV IROORZ D UHJUHVVLRQ SDWWHUQ |
\HDU 7KXV WKH SURSRUWLRQDWH LQFUHDVH LQ WKH NQRZQ FXPXODWLYH SD\PH
SD\PHQWYV IRU WKH IXWXUH GHYHORSPHQW SHULRGV

URP WKH K|
QWV IURP F

7KH UXQ RII SHULRG LV VL][ \HDUV
$Q LPSOLFLW DVVXPSWLRQ RI WKH FKDLQ ODGGHU LV WKDW ZHLJKWHG SDVW DYHUDJH
‘H DVVXPH JURVYV FODLP DPRXQW LQFOXGHY DOO UHODWHG FODLP H[SHQVHV ,I WKLV

7KH 835 LV FDOFXODWHG RQ WKH DVVXPSWLRQ WKDW ULVN ZLOO RFFXU HYHQO\ GXUL
7KH %) PHWKRG DVVXPHV SDVW H[SHULHQFH LV QRW IXOO\ UHSUHVHQWDWLYH RI WKH
+LVWRULFDO DYHUDJH ORVV UDWLR XQGHU JURVYVY 6SHFLDO 5LVN LV DQG LV WKHF
UDWLR RI DQG UHVSHFWLYHO\

/ILIH LQVXUDQFH FRQWUDFW OLDELOLWLHV
,QGLYLGXDO ULVN EXVLQHVY FRPSULVHY ZKROH OLIH DVVXUDQFHVY HQGRZPHQW DVVXUDQFH
JRU DOO LQGLYLGXDO ULVN EXVLQHVY WKH JURVV SUHPLXP PHWKRG RI YDOXDWLRQ ZDV DG
DFFRXQW IXWXUH RIILFH SUHPLXP H[SHQVHV DQG EHQHILW SD\PHQWYVY LQFOXGLQJ SD\PHQW
YDOXDWLRQ GDWH DW WKH YDOXDWLRQ UDWH RI LQWHUHVW

$Q XQH[SLUHG SUHPLXP UHVHUYH ZDV LQFOXGHG IRU *URXS OLIH EXVLQHVV DIWHU DOORZLQ
DQ\ LQDGHTXDFLHV LQ WKH XQH[SLUHG ULVN UHVHUYH IRU PHHWLQJ FODLPV LQ UHVSHFW
UHVHUYH ZHUH EDVHG RQ SRROHG KLVWRULFDO VFKHPH FODLPV H[SHULHQFH

$Q DOORZDQFH ZDV PDGH IRU LQFXUUHG EXW QRW UHSRUWHG ,%15 FODLPV LQ JURXS OLIH
7KLV ZzDV EDVHG RQ D ORVV UDWLR ZKLFK XVHV KLVWRULFDO FODLPV UDWHV IURP ZKLFK
LQGLYLGXDO ULVN LV DOVR DSSOLHG WR WKH JURXS OLIH

ZZZ OH GZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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.H\ DVVXPSWLRQV

ODWHULDO MXGJPHQW LV UHTXLUHG LQ GHWHUPLQLQJ WKH OLDELOLWLHYV DQG LQ SDUWLF
FXUUHQW LQWHUQDO GDWD H[WHUQDO PDUNHW LQGLFHV DQG EHQFKPDUNV ZKLFK UHIOHF
DQG SUXGHQW HVWLPDWHY DUH GHWHUPLQHG DW WKH GDWH RI YDOXDWLRQ DQG QR FUHGL
DUH IXUWKHU HYDOXDWHG RQ D FRQWLQXRXV EDVLV LQ RUGHU WR HQVXUH UHDOLVWLF DQ

L 6HQVLWLYLW\ DQDO\VLYV RQ LQVXUDQFH FRQWUDFW OLDELOLWLHYV
7KH DQDO\VLV ZKLFK IROORZV LV SHUIRUPHG IRU SRVVLEOH PRYHPHQWY LQ NH\ DVVXPS
JURVV DQG QHW OLDELOLWLHV SURILW EHIRUH WD[ DQG HTXLW\ 7KH FRUUHODWLRQ RI D
OLDELOLWLHV EXW WR GHPRQVWUDWH WKH LPSDFW GXH WR FKDQJHV LQ DVVXPSWLRQV

,\W VKRXOG EH QRWHG WKDW PRYHPHQWY LQ WKHVH DVVXPSWLRQV DUH QRQ OLQHDU ©6H
DVVXPSWLRQV PDLQO\ GXH WR WKH LPSDFW RI FKDQJHV WR ERWK WKH LQWULQVLF FRYV
H[LVW WKH\ DUH WKH PDLQ UHDVRQ IRU WKH DV\PPHWU\ RI VHQVLWLYLWLHV

6HQVLWLYLWLHYVY ZHUH QRW DSSOLHG WR WKH 5HLQVXUDQFH IRU LQGLYLGXDO OLIH EXVL
RSSRVLWH GLUHFWLRQ IRU WKH DQQXLW\ EXVLQHVV 7KHVH DUH DV VKRZQ RQ WKH QH[W

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



LEADWAY

%DVH,QWHUHVVQWBWHVW UBMHIQVHV ([SHQVHV(EDS”S%VH ((&Sl

HQVH /IDSVHV
WLRQIODWLRQ
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X ZIr

*URXS 2
835
*URXSZLIH
%15
2WKHU *URXS
5LVN
$GGLWLRQDO
UHVHUYHYV
5HLQVXUDQFH
1HW OLDELOLW\
FRQJH LQ
OLDELOLW\

IH

6XPPDU\ %DVH,QWHUHVWQUWHWIH VW UBWRVHV([SHQVHV Qﬁg%%méss

,QGLYLGXDO

*URXS

1HW OLDELOLW\
FKDQJH LQ

OLDELOLW\

7KH PRUWDOLW\ VWUHVV KDV EHHQ DSSOLHG LQ WKH RSSRVLWH GLUHFWLRQ IRU DQ(
PRGHOHG DV OLJKWHU PRUWDOLW)\ IRUDQQXLWDQWYV
$00 VWUHVVHY ZHUH DSSOLHG LQGHSHQGHQWO\
$00 VWUHVVHV ZHUH DSSOLHG LQGHSHQGHQWO\

&ODVV RI EXVLQHD\NWH
'"HYHORSPHRWHORSPHQWIODWLRQQIODWLRIQFRXQWLVFRXQW
5DWLR S5SDWLR 5DWH 5DWH 5DWH 5DWH

$FFLGHQW
(QILQHHULQJ
YLUH

ODULQH

ORWRU

%RQG

6SHFLDO 5LVNV

7RWDO
$FFRXQW
RXWVWDQGLQJ
"LIIHUHQFH

3HUFHQWDJH FKDQJH

7KH NH\ DVVXPSWLRQV WR ZKLFK WKH HYWLPDWLRQ Rl OLDELOLWLHYV LV SDUWLFXODUO\ VHQ
$VVXPSWLRQV DUH EDVHG RQ VWDQGDUG LQGXVWU\ DQG QDWLRQDO WDEOHV DFFRUGLQJ W
7KH\ UHIOHFW UHFHQW KLVWRULFDO H[SHULHQFH DQG DUH DGMXVWHG ZKHQ DSSURSULDWH \

$Q DSSURSULDWH EXW QRW DQ H[FHVVLYH SUXGHQW DOORZDQFH LV PDGH IRU H[SHFWHG IXV
FROQWUDFW W\SH

$Q LQFUHDVH LQ UDWHV ZLOO OHDG WR D ODUJHU QXPEHU RI H[SHFWHG FODLPV DQG FODLRP
UHSRUWHG SURILWYV IRU WKH VKDUHKROGHUYV

$QQXDO 5HSRUW S$FFRXQWYV




*5283 ),1$1&
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Z2ZZ OHDGZD\ FRP
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LEADWAY

$VVXPSWLRQV DUH EDVHG RQ VWDQGDUG LQGXVWU\ DQG QDWLRQDO WDEOHV DGMXVWHG ZK
$Q DSSURSULDWH EXW QRW DQ H[FHVVLYH SUXGHQW DOORZDQFH LV PDGH IRU H[SHFWHG IXW
FRQWUDFW W\SH

$Q LQFUHDVH LQ ORQJHYLW\ UDWHV ZLOO OHDG WR DQ LQFUHDVH LQ WKH H[SHFWHG QXPE
UHSRUWHG SURILWY IRU WKH VKDUHKROGHUYV

7KH ZHLJKWHG DYHUDJH UDWH RI UHWXUQ LV GHULYHG EDVHG RQ D PRGHO SRUWIROLR WKI
VWUDWHJI\ 7KHVH HVWLPDWHY DUH EDVHG RQ FXUUHQW PDUNHW UHWXUQV DV ZHOO DV H[SH
UHWXUQ ZRXOG OHDG WR D UHGXFWLRQ LQ UHVHUYHV DQG DQ LQFUHDVH LQ UHSRUWHG SURI

2SHUDWLQJ H[SHQVH DVVXPSWLRQ UHIOHFWV WKH SURMHFWHG FRVWY RI PDLQWDLQLQJ DQG
H[SHQVHV LV WDNHQ DV DQ DSSURSULDWH H[SHQVH EDVH DGMXVWHG IRU H{SHFWHG H[SHQV
$Q LQFUHDVH LQ WKH OHYHO RI H[SHQVHV ZRXOG UHVXOW LQ DQ LQFUHDVH LQ H[SHFWHG H[S
/IDSVHVY UHODWH WR WKH WHUPLQDWLRQ RI ULVN SROLFLHV RULQYHVWPHQW SROLFLHV WKI
YROXQWDU\ WHUPLQDWLRQ RI SROLFLHV E\ SROLF\KROGHUV 3ROLF\ WHUPLQDWLRQ DVVXPS
DQG YDU\ E\ SURGXFW W\SH

$Q LQFUHDVH LQ ODSVH UDWHV HDUO\ LQ WKH OLIH RI WKH SROLF\ ZRXOG WHQG WR UHGXFH
/LIH LQVXUDQFH OLDELOLWLHY DUH GHWHUPLQHG DV WKH VXP RI WKH GLVFRXQWHG YDOXH
FROQWUDFW OHVV WKH GLVFRXQWHG YDOXH RI WKH H[SHFWHG WKHRUHWLFDO SUHPLXPV WKI
ORQJ WHUP ULVN IUHH UDWH SOXV DQ DGMXVWPHQW IRU ULVN

$ GHFUHDVH LQ WKH GLVFRXQW UDWH ZLOO LQFUHDVH WKH YDOXH RI WKH LQVXUDQFH OLDE
PDWFKHG DQQXLW\ SRUWIROLR ZKHUH ERWK DVVHWY DQG OLDELOLWLHY ZLOO LQFUHDVH E\

7KH IROORZLQJ WDEOH RXWOLQHV WKH JHQHUDO IRUP RI WHUPV DQG FRQGLWLRQV WKDW DS|
WKH *URXS

6 1 1DPH ' YHDWXUHV

&RPIRUW SOX

sS voss
@
=]
S
<

TO NN T
N

(0]
T
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2SWLRQ % 3D\PHQW RI 6XHADRXDXIWHBEUDQ GPPHGLDWH DQQXLW\ RI

6XP $VVXREO GHNHBWRUIBSRRO@HVY WKH EHQHILW LV RI VXP DVVXUHG I
FULWLFDO LOOQHVY OHDGYVY WR GHDWK DQ H[WUD EHQHILW RI RlI VXP I
GXH WR SHUVRQDO DFFLGHQW PHGLFDO H[SHQVHV XS WR D PD[LPXP RI

DQQXP

$QQXDO 5HSRUW $FFRXQWYV
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7KH

LEADWAY

*7% &UHGLW /BRUHHGLW /LIH 3BURWHFWLRQ WKDW S D HD IXVGY IHLPBIQHQWRDQ DPRXQW RQ
3URWHFWLRQ 'LVDEZDWWRQWKY MRE ORVV FRYHU

3HIRD@ &WHAW &UHGLW /LIH 3URWHFWLRQ WKDW SD\V RXWVWDQGLQJ ORDQ DPRXQW ZLW
/RDQ
HP /RQ &UHGLW /LIH 3URWHFWLRQ WKDW SD\V RXWVWDQGLQJ ORDQ DPRXQW RQ |
3URWHFWLRQ 3HWDRD RAMIVOLYE L O L W\

*URXS &UHGLVEUHIGILW /LIH SURWHFWLRQ WKDW'&DWQGX &WMWWDLFG®IOQ JOORMHYWPRXQW RQ
PRQWKY MRE ORVV DQG 37' 5LGHU

*WRS 0RWDIH &UHGLW /LIH BURWHFWLRQ WKDW SDRV BXWYWWRGLRBR@ORIOWY DPRXQW RQ |
SURWHFWLRQ -RE ORVYV

3ULYDWH +HDCHVK J3DHD® W FE BYHRRIY GHDOWKFDUH 7RWDO 3HUPDQHQW 'LVDELOLW)\ DQG )X
([SHQVLBVWKH HYHDQWK R

)XQHUDO DQG $FFLGHQWDO 7RWDO 3HUPDQHQW 'LVDELOLW\ FRYHU LV D I
SROLF\KROBHQ@L PALRVRID

/IHDGZDXLIHVWAOBGZD\ /LIHVW\OH 3URWHFWLRQ LV D OLIH LQVXUDQFH SODQ WKDW SUR
SURWHFWLRQ BOQOQ@OVR BSRMWREWVORX DIJDLQVW &ULWYPEDQB®MQHVY 3HUPDQHQW 7RV
-RE /RVV

7KH SURGXFW SD\VRFFXBRIWWEH HGWQJHG ULVNV ZLWKLQ WKH SROLF\ WH
7KH PLQLPXP SROLF\ WHUP LV RQH \HDU

JRU KDYLQJ FRQMHAXWHD/HVF OX REDFHNL B \P FOQWKZKLFK LV D
UDWH RQ WIS IS&WHRLWRW \HDU

ROORZLQJ WDEOH RXWOLQHV WKH GHSRVLW EDVHG '$ SURGXFWYV

1DPH JHDWXUHYV

'"HIHUUHG DQQNKUW\SURGXFW PHHWV SURWHFWLRQ DQG VDYLQJV QHHGV RI D SROLF]
SODQ DQQXLW\ SHOVILRIQPBIW W

&RQWULEXWLRQV IURP SROLF\ KROGHU DUH WR EH LQYHVWHG LQ D IX
WKH LQYHVWPHQWVIWEZG ®E FOXMQ W KLH3 DIRH R RIDBWPUEWN X UH G
6DYLQJV DFFRXQW EDODQFH XSRQ GHDWK

OLQLPXP SROLFDWWHUP LV \H

2Q FKRRVLQJ FULWLFDO LOOQHVY DQG RU 37' ULGHUV SD\PHQW RI VX
6DYLQJV DFFRXQW EDODQFH LQ WKH HYHQW RI FODLP
/HDGZD\ $ GHDWK EHQHILW ZKHUH WKH EHQHILW SD\DEOH LV Rl WKH LQYHV
,QYHVWPHQW WEBQ VXENWBDFMWPWRP 1 PLOOLRQ RU WKH YDOXH RI WKH DFFRXQW
ZKLFKHYHU LV KLJKHU
$ JXDUDQWHHG DPRXQW NQRZQ DW LQFRHSWMRRHQW SDLG XSRQ PDWX|
3ROLF\KROGHUV FDQ DYDLO DGGLWLRQDO /LIH &RYHU &ULWLFDO LOO

BHUVRQDO 6DYH®RVLW %DVHG 6DYLQJY 'HDWK EHQHILW LV KDOI WKH DFFRXQW EDO
30DQ PD[LPXP RI 1L PLOOLRQ

(GXFDWLRQ 63BPDLPHRIW XP $VVXUHG 7DUJHW DPRXQW XSRQ 'HDWK DQG ODWXULW\
30DQ DIWHU SD\PHQW RI DQ\ EHQHILW
&ULWQHMY SFELGHQWDO 7RWDO DQG 3HUPDQHQW GLVDELOLW\ DUH R
DGGLWLRQDO SUHPLXP

/HDGZD\ 7DUJHQYGRZPHVYWUDQFH ODWXULW\ EHQHILW LV 6XP $VVXUHG SD\DEOH LQ I
30DQ \HDUV DIWHU PDWXULW\ 2Q GHDWK ZDLYHU RI SUHPLXP DQG VXP
SD\DEOH 2Q FULWLFDO LOOQHVYV RI VXP DVVXUHG LV SD\DEOH DQ

(GXFDWLRQ 6BPPRIIDW RI 6XP $VWQXIWHBFFBEQYW EDODQFH XSRQ GHDWK OLQLPXP SRO

30DQ WHUP LV \HPRRVIR@QW FULWLFDO LOOQHVY DQG RU 37' ULGHUV SD\PH(
DVVXUHGLREQUVKH

$QQXDO 5HSRUW S$FFRXQWYV
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/IHDGZD\ 6DYL@DVPHQW RI 6XP $VVXUHG 6DYL@HUWKFRXQW EDODQFH XSRQ
30DQ $WDWXWDWIFWRXQW GHSRVLW EDODQFH LV SDLG

2Q FKRRVLQJ FULWLFDO LOOQHVY DQG RU 37" ULGHUV SD\PHQW RI V>
6DYLQJYVY DFFRXQW EDODQFH LQ WKH HYHQW RI FODLP

&XVWRGLDQ 'HSRVLW EDVHG VDYLQJVRXMWMWBDRFEIRIQHRWH PVXWKID\DEOH ,W LV WK)
D GHFUHDVLQJ WHUP DVVXUDQFH ZLWK VWDUW VXP DVVXUHG HTXDO \

SUHPLXP

5LVN EHQHILW LV IXQGHG E\ WKH 1LO DQG SDUWLDO DOORFDWLRQV R

7KH VWUXFWXUH IRU 1LO DQG 3DUWLDO DOORFDWLRQ <HDU DOO

<HDU WR \HDU DOORFDWLRQ

<HDU DIWHUZDUGYV DOORFDWLRQ 7KH SURGXFW LV UXQQLQJ RII
,QGLYLGXDO 'HSRWUWH FRYHU JUDQWHG GXULQJ WKH SROLF\ VKDOO EH IXWXUH XQE¢
$GPLQ FHVVDWLRQ GDWH SWRIYQGROGFWKRAKIROIKOLF\ KDV QLO DOORFDWLRQ |

PRQWKYV WR PROQOWKY GXULQJ ZKLFK WKH RYHUKHDG FRVW RI WKH &R

, ] WHUP DVVXUDQFH LV QRW RSWHG IRU SUHPLXP ZLOO EH WUDQV

SROLF\KROGHU V DFFRXQW IRU LQYHVWPHQW SXUSRVH

KHQ SROLF\KROGHU GLHVY WKH EDODQFH LQ WKH SROLF\KROGHU V DF
GXH DIWHU GHDWK DQG EHIRUH PDWXULW\ LV SD\DEOH WR WKH EHQHI
VXUUHQGHUYV RU WHUPLQDWHY WKH SROLF\ WKH EDODQFH LQ WKH SF
SD\MEH 2Q PDWXULW\ DFFXPXODWHG EDODQFH LQ WKH SROLF\ KROGFH
LQVWDOPHQW SD\PHQW RI WKH PDWXULW\ EHQHILW WKURXJK WKH SH!

3HDUO '"HSRVLW EDVHG VDYLQJV 1R ULVN FRYHU
7KH SURGXFW LV UXQQLQJ RIl 1R QHZ EXVLQHVYV

*URXS '"HSRVLYWDUDQWHHG LQWHUHVW QUMNQ® ZDHESRV DWQ WHFEBLYHG IURP HPSOR\HU

$GPLQ &RQWULEXWLRQ WR WKH IXQG FDQ EH RQ LQGLYLGXDO EDVLV RU RQ ¢
WKH VHUYLFH RI WKH HPSOR\HU EHIRUH QRUPDO UHWLUHPHQW GDWH
ZLWKGUDZDO GDWH LQ UHVBHFRIHRU W FFSROIORVIIH BXWQRBQ VKDOO EH SDLC
WR WKH PHPEHU

BHQVLRQ RSWLRQ

,Q WKH HYHQW RI WKH EHQHILW EHFRPLQJ SD\DEOH LW FRXOG EH DS
VHFEXUH D 3HQVLRQ 7KLV SHQVLRQ LV SD\DEGHHDMW HTXDO LQWHUYDO
KRZHUWYWKH SD\PHQW LV JXDUDQWHHG IRU D SUHGHILQHG SHULRG ,I D
VHUYLFH RI WKH HPSOR\HU EHIRUH QRUPDO UHWLUHPHQW GDWH DFF
ZLWKGUDZDO GDWH LQ UHVSHFW RI HPSOR\HH V DQG HPSOR\HU V FRQ
WKH PHPEPIWNPEHD GLHV EHIRUH WKH H[SLUDWLRQ RI WKH JXDUDQWHH
VXP VKDOO EH SD\DEOH

7KH &RPSDQ\ PDNHVY HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSRUWHG DPRXQW
DUH FRQWLQXDOO\ HYDOXDWHG DQG EDVHG RQ KLVWRULFDO H[SHULHQFH DQG RWKHU IDFWF
WKH FLUFXPVWDQFHV

7TKHVH GLVFORVXUHV VXSSOHPHQW WKH FRPPHQWDU\ RQ HOQWHUSULVH ULVN PDQDJHPHQW V
D S8OWLPDWH OLDELOLW\ D QMXUDIQERFRQWUPFWDGH XQGHU

E '"HWHUPLQDWLRQ RI IDLU YDOXH RI OHYHO ILQDQFLDO LQVWUXPHQWYV

F $VVHVVPHQW RI LPSDLUPHQW RI JRRGZLOO RQ DFTXLUHG VXEVLGLDULHYV

7KH HVWLPDWLRQ RI WKH XOWLPDWH OLDELOLW\ DULVLQJ IURP FODLPV PDGH XQGHU LQVXUL
VRXUFHV RI XQFHUWDLQW\ WKDW QHHG WR EH FRQVLGHUHG LQ WKH HVWLPDWH RI WKH OLDEI
7KH XOWLPDWH FRVW RI RXWVWDQGLQJ FODLPV LV HVWLPDWHG E\ XVLQJ D VWDQGDUG DFWXI

7KH PDLQ DVVXPSWLRQ XQGHUO\LQJ WKHVH WHFKQLTXH LV WKDW WKH *URXS V SDVW FODLF
KHQFH XOWLPDWH FODLPV FRVWV $V VXFK WKLV PHWKRG HI[ WUDSRODWHY WKH GHYHORSPH(
REVHUYHG GHYHORSPHQW RI HDUOLHU \HDUV DQG H[SHFWHG ORVV UDWLRV +LVWRULFDO FO
WKRVH LPSOLFLW LQ WKH KLVWRULFDO FODLPVY GHYHORSPHQW GDWD RQ ZKLFK WKH SURMHF
WUHQGYV PD\ QRW DSSO\ LQ IXWXUH IRU HIDPSOH WR UHIOHFW RQH RIl RFEFXUUHQFHV FKD(
FRQGLWLRQV OHYHOV RI FODLPV LQIODWLRQ MXGLFLDO GHFLVLRQV DQG OHJLVODWLRQ
SURFHGXUHV LQ RUGHU WR DUULYH DW WKH HVWLPDWHG XOWLPDWH FRVW RI FODLPV WKDW
XQFHUWDLQWLHVY LQYROYHG

6HH QRWH L IRUVHQVLWLYLW\DQDO\WLY RQ LQVXUDQFH FRQWUDFW OLDELOLWLHYV

$QQXDO 5HSRUW $FFRXQWYV



ASSURANCE COMPANY LIMITED

E 'HWHUPLQDWLRQ RI IDLUYDOXH RI OHYHO ILQDQFLDO LQVWUXPHQWYV

,QYHVWPHQWY LQ XQTXRWHG HTXLW\ VHFXULWLHY WKDW DUH FODVVLILHG DV HTXLW\ VHFXU
DV VHW RXW LQ QRWH HRI WKH VWDWHPHQW RI VLIQLILFDQW DFFRXQWLQJ SROLFLHV 6HH
VHQVLWLYLW\ DQDO\VLV RI XQREVHUYDEOH LQSXW

F $VVHVVPHQW RI LPSDLUPHQW RI JRRGZLOO RQ DFTXLUHG VXEVLGLDULHYV

*RRGZLOO RQ DFTXLUHG VXEVLGLDULHYVY ZDV WHVWHG IRU LPSDLUPHQW XVLQJ GLVFRXQWHG
XVLQJ D GLVFRXQW UDWH RI DQG D FDVK IORZ JURZWK UDWH RI RYHU D SHULRG RI \HI
UHSRUWLQJ SHULRG 6HH QRWH IRU IXUWKHU GHWDLOV

6(*0(17 ,1)250%$7,21
$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

7KH ERDUG RI GLUHFWRUV LV WKH JURXS V FKLHI RSHUDWLQJ GHFLVLRQ PDNHU ODQDJHPHQ
WKH ERDUG RI GLUHFWRUV IRU WKH SXUSRVH RI DOORFDWLQJ UHVRXUFHV DQG DVVHVVLQJ
SUHVHQWHG LQ UHVSHFW RI WKH *URXS V EXVLQHVV VHIJPHQWY DQG LV EDVHG RQ WKH *URXS
VHIJPHQWYVY 7KHVH VHJPHQWY GLVWULEXWH WKHLU SURGXFWV WKURXJK YDULRXV IRUPV R
UHSRUWDEOH RSHUDWLQJ VHIJPHQWY E\ EDVHG RQ WKH *URXS V PDQDJHPHQW DQG UHSRUWL
1RQ @QNHXUDQFH EXVLQHVYV

7KLV FRPSRQHQW RIITHUV SURWHFWLRQ DJDLQVW GLIIHUHQW IRUPV RI ULVN L H (QJLQHHUL
WV UHYHQXH VWUHDP LV GULYHQ E\ SUHPLXP LQFRPH DQG LQYHVWPHQW LQFRPH IURP LQYHYV

/ILIHLQVXUDQFH EXVLQHVYV
7KLY FRPSRQHQW RIIHUV OLIH DVVXUDQFH IRU LQGLYLGXDOV DQG JURXSVY L H '"HDWK SHU|
DFFHSWHG IRU LQYHVWPHQW FRQWUDFWY ZLWK JXDUDQWHHG LQWHUHVW WV UHYHQXH VW
VHFXULWLHY 7KH SROLFLHV LVVXHG DUH XVXDOO\ ORQJ WHQRUHG

TUXVWHHVKLS

7KLY FRPSRQHQW LV SULQFLSDOO\ HQJDJHG LQ WKH EXVLQHVV RI SURYLGLQJ 7UXVW 0DQDJH
VHUYLFHY WR LWV FXVWRPHUV 6XFK VHUYLFHV LQFOXGH SURYLVLRQ RI ORDQV DQG DGYDQH
WV UHYHQXH VWUHDP LV GULYHQ E\ LOQWHUHVW RQ GHSRVLWY DQG ORDQV DQG WUXVWHH IH}
+RVSLWDOLW\

7KLV FRPSRQHQW RZQV D KRWHO /HDGZD\ +RWHO /LPLWHG WV UHYHQXH VWUHDP LV GULYH
SURSHUW\ PDQDJHPHQW

7KLY FRPSRQHQW LV LQYROYHG LQ WKH SURSHUW\ PDQDJHPHQW RXWVRXUFLQJ VHUYLFHV V

3HQVLRQ IXQG PDQDJHPHQW
7KLV FRPSRQHQW FDUU\ RQ WKH EXVLQHVV RI SHQVLRQ IXQG PDQDJHPHQW DQG DGPLQLVWUL

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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Z7ZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV




1l3WHV Wlﬁ WPéH'IHIEH [E)H(%FLDO VWDWHPHQWYV LEADWAY

7KH FRQVROLGDWHG ILQDQFLDO GDWD IRU WKH UHSRUWLQJ VHIPHQWY IRU WKH \HDU HQGH

"HF 1RQ OLIH /LIH 7UXVWHH¥YRKYSLWDOBWRSHUIMQVLRQ IXQG
PDQDJHPHPMQDJHPHQW

SHYHQXH IURP H[WHUQDO FXVWRPHUV
*URVV SUHPLXP LQFRPH
S5HLQVXUDQFH H[SHQVHYV

1HW SUHPLXP UHYHQXH

&RPPLVVLRQ LQFRPH IURP
LQVXUDQFH FRQWUDFWYV

1HW IDLU YDOXH JDLQ ORVV RQ
DVVHWYV DW IDLU YDOXH
,QYHVWPHQW LQFRPH

2WKHU RSHUDWLQJ LQFRPH

1HW LQFRPH

&ODLPV H[SHQVHV

8QGHUZULWLQJ H[SHQVHV

,QFUHDVH LQ DQQXLW\ IXQG
,QFUHDVH LQ LQGLYLGXDO OLIH IXQG
(PSOR\HH EHQHILW DQG RWKHU
RSHUDWLQJ H[SHQVHYV

,QWHUHVW LHIBBEONH RVW

1HW LPSDLUPHQW ORVVHV JDLQV
,QFRPH WD[ FKDUJH

1HW ([SHQVH

SHSRUWDEOH VHIJPHQW SURILW
2WKHU VHIPHQW GLVFORVXUHYV

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
H[SHQVH

$QQXDO 5HSRUW S$FFRXQWYV
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7RWDO VHJPWBIWPHQW 7RWDO
LQFRPH QFRPH DQG
FRQVROLGDWLRQ
DGMXVWPHQWYV

15WHV WF\H’ WIéH IHIEQPEH FLDO VWDWHPHQWYV S e
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ZZZ OHDGZD) FRP

$QQXDO 5HSRUW

$FFRXQWYV



1I3WHV Wlﬁ WIéH'IHIEH EE)H(%FLDO VWDWHPHQWYV LEADWAY

"HF IR@LIH /LIH 7UXVWHHYRYSLWD®BURSHUWAHQVLRQ IXQG
PDQDJHPHRBQDJHPHQW

5HSRUWDEOH VHIPHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQW
,QYHVWPHQW VHFEXULWLHYV
7UDGH UHFHLYDEOHYV
SHLQVXUDQFH DVVHWYV
'HIHUUHG DFTXLVLWLRQ FRVW

2WKHU UHFHLYDEOHYV DQG SUHSD\PHQWYV
,QYHVWPHQW LQ VXEVLGLDULHV
,QYHVWPHQW SURSHUWLHYV

'"HIHUUHG WD[ DVVHW

,QWDQJLEOH DVVHWYV

BURSHUW\ DQG HTXLSPHQW

6WDWXWRU\ GHSRVLWYV

7TRWDO UHSRUWDEOH VHIJPHQW DVVHWYV
5HSRUWDEOH VHIJPHQW OLDELOLWLHYV
,QVXUDQFH FRQWUDFW OLDELOLWLHV
,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV
%RUURZLQJV

&XUUHQW WD[ OLDELOLWLHV

'"HIHUUHG WD[ OLDELOLWLHYV

7RWDO UHSRUWDEOH VHIJPHQW OLDELOLWLHYV
1(7 $66(76

2WKHU VHIPHQW GLVFORVXUH

$GGLWLRQ WR SURSHUW\ DQG HTXLSPHQW

"HHPEHU IR@LIH JLIH 7UXVWHHVRLSLWD O 3URSHUSKQVLRQ IXQG
PDQDJHPHRMQDJHPHQW

5HYHQXH IURP H{WHUQDO FXVWRPHUV
*URVV SUHPLXP LQFRPH
S5HLQVXUDQFH H[SHQVHYV
1HW SUHPLXP UHYHQXH

&RPPLVVLRQ LQFRPH IURP LQVXUDQFH
FRQWUDFWYV

1HW IDLU YDOXH JDLQ ORVV RQ
DVVHWYV DW IDLU YDOXH

,QYHVWPHQW LQFRPH

2WKHU RSHUDWLQJ LQFRPH

6KDUH RI SURILW RI LQYHVWPHQWYV
DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG
1HW LQFRPH

&ODLPV H[SHQVHYV

8QGHUZULWLQJ H[SHQVHV

,QFUHDVH LQ DQQXLW\ IXQG
,QFUHDVH LQ LQGLYLGXDO OLIH IXQG
(PSOR\HH EHQHWLW DQG RWK
RSHUDWLQJ H[SHQVHYV

,QWHUHVW LHIBBBMHRVW

1HW LPSDLUPHQW ORVVHV JDLQV
,QFRPH WD[ FKDUJH

1HW ([SHQVH

SHSRUWDEOH VHIPHQW SURILW
2WKHU VHIPHQW GLVFORVXUHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
H[SHQVH

$QQXDO 5HSRUW S$FFRXQWYV




IRWHYV WR WKH ILODQFLDO VWDWHRHQWYV ——

QGH 29(59,(: 5(9,(: *29(51%18&( 67%$7(0(176 $33(1',;

7TRWDO VHIRGRRO LG D WAIRWD O
LQFRPH LQWHU VHJIJPHQW
EDODQFHV

7TRWDO VHIPWYIQWHQW 7TRWDO
LQFRPHQFRPH DQG
FRQVROLGDWLRQ
DGMXVWPHQWYV

Z7ZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



"HFH

'HF IR@LIH /LIH

5HSRUWDEOH VHIJPHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQW
,QYHVWPHQW VHFXULWLHYV

7UDGH UHFHLYDEOHV

/RDQV DQG DGYDQFHYV

5HLQVXUDQFH DVVHWYV

'"HIHUUHG DFTXLVLWLRQ FRVW

2WKHU UHFHLYDEOHV DQG SUHSD\PHQWYV
,QYHVWPHQW LQ VXEVLGLDULHYV
,QYHVWPHQW SURSHUWLHYV

'"HIHUUHG WD[ DVVHW

,QWDQJLEOH DVVHWYV

3URSHUW\ DQG HTXLSPHQW

BWDWXWRU\ GHSRVLWYV

7TRWDO UHSRUWDEOH VHIPHQW DVVHWYV

SHSRUWDEOH VHIPHQW OLDELOLWLHYV
,QVXUDQFH FRQWUDFW OLDELOLWLHV
,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV
%RUURZLQJV

&XUUHQW WD[ OLDELOLWLHYV

'"HIHUUHG WD[ OLDELOLWLHV

7RWDO UHSRUWDEOH VHIJPHQW OLDELOLWLHV
1(7 $66(76

2WKHU VHIJPHQW GLVFORVXUHYV

$GGLWLRQV WR SURSHUW\ DQG HTXLSPHQW

&XUUHQW WD[ OLDELOLWLHV
'HIHUUHG WD[ OLDELOLWLHYV

1l3WHV Wlﬁ WPéH | L [E)H(%FLDO VWDWHPHQWYV LEADWAY

7ZUXVWHHVKLBYSLWDOLWAURSHUWBHQVLRQ
PDQDJHPHQW )XQG
PHQW

7KH JURXS LV GRPLFLOHG LQ 1LJHULD 1R JHRJUDSKLFDO VHJPHQW LQIRUPDWLRQ KDV EHH(
VHIPHQW $OWKRXJK WKH WUXVWHHVKLS DQG SURSHUW\ PDQDJHPHQW VHIJPHQWY GR QRW I
PDQDJHPHQW WKH\ DUH FORVHO\ PRQLWRUHG E\ WKH &KLHI RSHUDWLQJ GHFLVLRQ PDNHU DV

UHYHQXH LQ WKH QHDU IXWXUH

1R VLQJOH FXVWRPHU FRQWULEXWHG XS WR

$QQXDO 5HSRUW S$FFRXQWYV

Rl WKH &URXS VUHYHQXH LQ WKH \HDU

1L




IRWHV WR WKH [LODQFLDO VWDWHRHQWYV —
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7RWDO VHJIRRIQWROLGDWLRQ@RWDO
EDODQFH@WHUPHQW
EDODQFHYV

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



1l3WHV Wlﬁ WPéH'IHIEH [E)H(%FLDO VWDWHPHQWYV LEADWAY

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF 'HF "HF "HF
&DVK RQ KDQG

&DVK DW EDQN

7HQRUHG GHSRVLWYV

THQRUHG GHSRVLWY DUH PDGH XS RI SODFHPHQWYV ZLWK EDQNY DQG RWKHU ILQDQFLDO LQV)
WKH GDWH RI DFETXLVLWLRQ 7KH FDUU\LQJ DPRXQWYV GLVFORVHG DERYH UHDVRQDEO\ DSSUR

&DVK DQG FDVK HTXLYDOHQWY IRU FDVK IORZ SXUSRVH LQFOXGHV WKH IROORZLQJ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

&DVK RQ KDQG

&DVK DW EDQN

7HQRUHG GHSRVLWV

7UHDVXU\ ELOOV ZLWK LQLWLDO

PDW X WGED\V

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF "HF "HF "HF

1 R @H DWXDGH

UHFHLYDEOHYV

/LIH LQVXUDQFH UHFHLYDEOHV

&XUUHQW

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
$QDO\VLV Rl SUHPLXP GHEWRUYV
LQ GD\VGD\V

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF "HF "HF "HF
%DODQFH EHJLQQLQJ RI \HDU
$OORZDQFH QR ORQJHU UHTXLUHG
VHH QRWH
%DODQFH HQG RI \HDU

7KH *URXS VLQYHVWPHQW VHFXULWLHY DUH VXPPDUL]HG EHORZ E\ PHDVXUHPHQW FDWHJRU

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

)LQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU ORVYV

VHH QRWH EHORZ

$YDLODEOH IRU VDOH VHH QRWH EHORZ

+HOG WR PDWXULW\ VHH QRWH EHORZ

&XUUHQW
1IREXUUHQW

$QQXDO 5HSRUW S$FFRXQWYV
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7KH DVVHWV FRPSULVHG LQ HDFK RI WKH FDWHJRULHY DERYH WKH GHWDLOHG LQ WKH WDEO

J)LODQFLDO DVVHWYV DW IDLU YDOXH WKURXJK SURILW RU ORVYV

*URXS *URXS | &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
'"HVLJQDWHG DW IDLU YDOXH WKURXJK SURILW RU ORVYV

'HEW VHFEXULWLHYV
/ILVWHG

(TXLW\ VHEXULWLHV
/ILVWHG

+HOG IRU WUDGLQJ
(TXLW\ VHFXULWLHV
/ILVWHG

7TRWDO IDVEWNMDW IDLU YDOXH WKURXJK SURILW
RU ORVV
&EXUUHQW

ORYHPHQW LQ )LQDQFLDO DVVHWY GHVLJQDWHG DW IDLU YDOXH WKURXJK SURILW RU ORVYV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

2SHQLQJ EDODQFH

$GGLWLRQV

"LVSRVDOV

$FFUXHG ,QWHUHVW

,QWHUHVW UHFHLYHG

)DLU YDOXH FKDQJHV

2SHQLQJ EDODQFH

$YDLODEOH IRU VDOH ILQDQFLDO DVVHWV
&HUWDLQ XQTXRWHG LQYHVWPHQW VHFXULWLHY OLVWHG EHORZ IRU ZKLFK IDLU YDOXHV FR
DFWLYH PDUNHWYV IRU WKHVH HTXLW\ LQVWUXPHQWY IDLU YDOXH LQIRUPDWLRQ DUH WKHUH
7KH JURXS GRHVY QRW LOQWHQG WR GLVSRVH DQ\ RI WKHVH LQYHVWPHQWY ZLWKLQ WKH QH[W

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
(TXLW\ VHFXULWLHV DW IDLU YDOXH

/[LVWHG
8QOLVWHG VHH QRWH D L EHORZ
8QOLVWHG VHH QRWH D LL EHORZ

/[HVV DOORZDQFH IRU LPSDLUPHQW ORVV VHH QRWH E
EHORZ

7TRWDO DYDLODEOH IRU VDOH ILQDQFLDO DVVHWYV

& X LQUM
1IR@XUUHQW

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



1l3WHV Wlﬁ WEH HFH (%FLDO VWDWHPHQWYV LEADWAY

*URXS *URXS &RPSDQ\ &RPSDOQ\
'HE "HF "HF "HF
$W IDLU YDOXH
$IULFD )LQDQFH &RUSRUDWLRQ
$IULFDQ 5HLQVXUDQFH &RPSDQ\ /LPLWHG
&DSLWDO %DQFRUS
JRRG &RQFHSW /LPLWHG
/HNN\ %XGJHW /LPLWHG
ODLQVWUHHW 7HFKQRORJLHV
071
2DNZRRG 3DUN /LPLWHG
‘HVW $IULFDQ OLON &RPSDQ\ /LPLWHG
', LQYHVWPHQW FRPSDQ\ /WG
1LJHULD /LDELOLW\ ,QVXUDQFH 3RRO
2WKHUV
$

*URXS *URXS &RPQD &RPSDOQ\

'HF '"HF 'HF '"HF
/IDJRV %XLOGLQJ ,QYHVWPHQW &RPSDQ\ /WG
(QHUJ\ DQG $00OLHG ,QVXUDQFH 3RRO RI 1LJHULD
9HURG &DSLWDO ODQDJHPHQW /WG
2WKHUV

% (@]

/IHVV 6SHFLILF DOORZDQFH IRU LPSDLUPHQW
XQTXRWHG HTXLW\ VHFXULWLHV
&
TXLWLHV $

7TRWDO XQOLVWHG H

%

*URXS *URXS = &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI \HDU

&@KDUJH IRU WKH \HDU

CULWH RII

%DODQFH HQG RI \HDU

ORYHPHQW LQ )LQDQFLDO DVVHWY GHVLIJQDWHG DW DYDLODEOH IRU VDOH

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

2SHQLQJ EDODQFH

$GGLWLRQV

'LVSRVDOV

)DLU YDOXH FKDQJHV

,PSDLUPHQW

UL WRHIV

&ORVLQJ EDODQFH

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

'HEW VHFXULWLHV
/ILVWHG

&XUUHQW
1IROFXUUHQW

$QQXDO 5HSRUW $FFRXQWYV
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7KH HOQOWLW\ V LQYHVWPHQW LQ 'DQD ERQGV ZDV LPSDLUHG E\ 1 PLOOLRQ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
JHGHUDO *RYHUQPHQW 'HEW 6HFXULWLHYV
)*1 0D\
)*1 2FW
)*1 -XO0
)*1 $SU
)*1 -XQ
)*1 $8*
)*1 )HE
0 )*1 -DQ
)*1 -8/
)*1 -$1
)*1 085
)*1 8/
)*1 WUHDVXU\ ELOO

6WDWH *RYHUQPHQW %RQGV
/IDJRV 6WDWH ERQGV
%D\HOVD 6WDWH ERQGYV
%HQXH 6WDWH ERQGV
'HOWD 6WDWH ERQGV

(NLWL 6WDWH ERQGV

2VXQ 6WDWH ERQGV

&RUSRUDWH %RQGV

JHGHUDO ORUWJDJ®IGRI 1LJHULD %R
/DIDUJ H :$3&2 ERQG

/IRFDO &RQWUDFWRU %RQG 6HULHV ,,,
8QLWHG %DQN IRU $IULFD 3LF %RQG
'DQD *URXS RI &RPSDQLHV %RQG
JRUWH 2LO

(XURERQGYV

*7% JLQDQFH %9
$FFHVV %DQN (XURERQG
)%1 )LQDQFH %9

JLUVW %DQN  -XO

)*1 (XURERQG

(7, $XJ
$FFHVV %DQN (XURERQG
)*1 (XURERQG

*7 % 1RY

=HQLWK $SU
$FFHVV 2FW

*UDQG 7TRWDO

1LO

+HO

7KH GHEW VHFXULWLHY DUH LQWHUHVW EHDULQJ DQG KDYH VWDWHG LQWHUHVW UDWHYV RI

SHU FHQW IRU WKH FRUSRUDWH ERQGY 7KH FRQWUDFWXDO PDWXULW\ GDWHV DUH
WKH FRUSRUDWH ERQGYV

ORYHPHQW LQ )LOQDQFLDO DVVHWY GHVLJQDWHG DV +HOG WR ODWXULW\

2SHQLQJ EDODQFH

$ G GROWL

"LVSRVDOV

$FTXLVLWLRQ RI VXEVLGLDU\
$FFUXHG LQWHUHVWYV
,QWHUHVW SD\PHQW

WR

\F

$QQXDO 5HSRUW $FFRXQWYV



1RWHV WR WKH I|L D(%FL_D() VWDWHPHQWYV
U H G EH

"HEH LEADWAY

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

3UHSDLG UHLQVXUDQFH VHH QRWH D EHORZ

5HLQVXUDQFEOWHVRHHQRWH E

EHORZ

'XH IURP UHLQVXUHUYV

/IHVV DOORZDQFH IRU LPSDLUPHQW VHH QRWH F
EHORZ

SHLQVXUDQFH UHFRYHUDEOH

‘XH IURP UHLQVXUHUV

&XUUHQW
1IROFXUUHQW

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
%DODQFH EHJLQQLQJ RI WKH \HDU
$GGLWLRQV LQ WKH \HDU
5HOHDWKG L@DU VHH QRWH

%DODQFH HQG RI \HDU

*URXS *URXS &RPSDQ\ &RSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI WKH \HDU

'"HFUHDVH LQFUHDVH GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI WKH \HDU

"ULWRH GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

'"HIHUUHG DFTXLVLWLRQ FRVWY UHSUHVHQW FRPPLVVLRQV RQ XQHDUQHG SUHPLXP UHODWL

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

ORWRU

)LUH

*HQHUDO DFFLGHQW

0DULQH

%RQG

(QILQHHULQJ
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI \HDU
&RVW LQFXUUHG GXULQJ WKH \HDU
$PRUWL]DWLRQ IRU WKH \HDU

%DODQFH HQG RI \HDU
&XUUHQW

$QQXDO 5HSRUW $FFRXQWYV



JRU WKH \HDU HQGHG

2WKHU UHFHLYDEOHY DQG SUHSD\PHQWYV

*URXS
"HF
JLQDQFLDO DVVHWYV

$FFUXHG LQWHUHVW RQ VWDWXWRU\ GHSRVLWYV

S5HFHLYDEOH IURP WKLUG SDUW\
$FFUXHG UHQWDO LQFRPH
TUXVWHHVKLS IHH UHFHLYDEOH
'LYLGHQG UHFHLYDEOHYV

5HFHLYDEOH IURP UHODWHG SDUWLHV

1RQLQDQFLDO DVVHWYV

3UHSD\PHQW

'"HSRVLW IRU VKDUHV

,QOYHQWRU\ DQG RWKHU FRQVXPDEOHYV
6XQGU\ '"HEWRUV

*URVV RWKHU UHFHLYDEOHYV

/[HVV LPSDLUPHQW DOORZDQFH RQ
$OORZDQFH IRU LPSDLUPHQW ORVVHV
ILQDQFLDO DVVHW

$OMRMZFH IRU LPSDLLUPRH@W ORVVHV
ILODQFLDO DVVHW

1HW RWKHU UHFHLYDEOHV

&XUUHQW
1IR&UUHQW

29(59,(:

*URXS
"HF

5(9,(:

1l3WHV WRH W KH LII_:HQP[E)H FLDO VWDWHPHQWYV TR

*29(51$18&( 67$7(0(176

&RPSDQ\ &RPSDOQ\

'"HF

$33(1',;

'"HSRVLW IRU VKDUHY UHODWHVY WR SD\PHQWY PDGH IRU WKH DFTXLVLWLRQ RI VKDUHV LQ OR

7KH EDODQFHV RI 5SHFHLYDEOH IURP UHODWHG SDUWLHY UHODWHYV WR WUDQVDFWLRQV IURP

EHHQ HOLPLQDWHG

5HFHLYDEOH IURP WKLUG SDUW\ UHODWHV WR SXUFKDVH RI ODQGHG SURSHUW\ ZKHUH RZQH

WUDQVIHUUHG WR LQYHVWPHQW SURSHUWLHY LQ WKH FXUUHQW \HDU

LLL 7KH PRYHPHQW LQ DOORZDQFH RI

*URXS
"HF

%DODQFH EHJLQQLQJ RI \HDU
&KDUJH IRU WKH \HDU VHH QRWH
$OORZDQFH QR ORQJHU UHTXLUHG

%DODQFH HQG RI \HDU

LPSDLUPHQW RI

*URXS
"HF

RWKHU UHFHLYDEOH LV DV IROOR
&RPSDQ\ &RPSDQ\

"HF

ZZZ OHDGZD) FRP

$QQXDO 5HSRUW

$FFRXQWYV



"HFH

*URXS *URXS
'HF 'HF

*URVYV

&RPPHUFLDO ORDQV

$QQXLW\ ORDQV

ORUWJDJH ORDQV

6WDIl ORDQV

$JHQF\ ORDQV

/IRDQ WR SROLF\ KROGHUV
$GYDQFH XQGHU ILQDQFH OHDVH

6SHFLILF LPSDLUPHQW DOORZDQFH RQ
&RPPHUFLDO ORDQV

6WDIl ORDQV
$JHQF\ ORDQV

ORUWJDJH ORDQ

3ROLF\ KROGHUV ORDQV

$GYDQFH XQGHU ILQDQFH OHDVH VHH QRWH
LL EHORZ

&ROOHFWLYWHORPBQYUPHQ

&ROOHFWLYH DEBSDQBRAHQQGHU
ILQDQFH OHDVH

1HW ORDQV DQG DGYDQFHYV

*URXS *URXS
"HF 'HF
%DODQFH EHJLQQLQJ RI \HDU
&KDUJH IRU WKH \HDU VHH QRWH
&RPPHUFLDO ORDQYV
6WDIlI /RDQV
$JHQF\ ORDQV
3ROLF\ KROGHUV ORDQV :ULWH RII
&RPPHUFLDO ORDQYV
6WDIlI /RDQV
$JHQF\ ORDQV
3ROLF\ KROGHUV ORDQV

%DODQFH HQG RI \HDU

*URXS *URXS
"HF "HF
%DODQFH EHJLQQLQJ RI \HDU
G X WLHH QRAWMHHD U
LPSDLUPHQW
LYH LPSDLUPHQW
N

HQW *URVYV
u

$QQXDO 5HSRUW S$FFRXQWYV

1RWHV WR WKH IL D(%FL_D() VWDWHPHQWYV
U H G EH

&RPSDOQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDOQ\
'HF

&RPSDQ\
"HF

&RPSDQ\
"HF

LEADWAY
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LLL ORYHPHQW LQ ORDQV DQG DGYDQFHV LV DV IROORZV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQDWHXRDQV JUDQ
/RDQ UHSD\PHQW UHFHLYHG
$FFUXHG LQWHUHVWYV
,QWHUHVWYVY UHFHLYHG
,PSDLUPHQW ORVVHV

%DODQFH HQG RI \HDU

SBURSHUW\ DQG HTXLSPHQW

*URXS 2

&RVW RU YDOXDWLRQ /IDQG % XLOG2IQUFH &RPSXWHYPXUQLWXWRWRU &DSLWDO 7RWDO
(TXLSPHOQWKLSPHQWWWLQJYHKLFOHRWN LQ
SURJUHVYV

%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQV

S5HYDOXDWLRQ VXUSOXV GHILFLW
:ULWH RII

'LVSRVDOV

%DODQFH HQG RI \HDU
$FFXPXODWHG GHSUHFLDWLRQ

%DODQFHQERILADQU

&KDUJH IRU WKH \HDU

5HYHUVDO RI DFFXPXODWHG GHSUHFLDWLRQ
GXH WR UHYDOXDWLRQ

:ULWH RII
'LVSRVDOV

%DODQFH HQG RI \HDU
1HW ERRN YDOXH HQG RI \HDU
1HW ERRN YDOXH EHJLQQLQJ RI \HDU

L )DLU YDOXHV RI ODQG DQG EXLOGLQJV
2Q D GHWHUPLQHG EDVLY WKH *URXS HQJDJHV WKH VHUYLFHV RI HITWHUQDO LQGHSHQGH

EXLOGLQJV $V DW '"HFHPEHU WKH IDLU YDOXHV RI WKH ODQG DQG EXLOGLQJV KDYH
)5& 1,(69 7KH UHYDOXDWLRQ VXUSOXV QHW RI DSSOLFDEOH GHIHUUHG LQFRP
VKRZQ LQ DVVHW UHYDOXDWLRQ UHVHUYH LQ VKDUHKROGHUV HTXLW\ 1RWH 6HH QRW

IDLU YDOXDWLRQ PHWKRG XVHG
'"L\D )DWLPLOHKLQ &R D TXDOLILHG LQGHSHQGHQW SURIHVVLRQDO HVWDWH VXUYH\RU ZD

&RQVHTXHQW WR WKH UHYDOXDWLRQ RI WKH *URXS V ODQG DQG EXLOGLQJV DW 'HFHPEH
JURVYV FDUU\LQJ DPRXQW RI WKH SURSHUWLHV DQG WKH QHW DPRXQW UHVWDWHG WR WKH U

LL 7KH *URXS KDG QR FDSLWDO FRPPLWPHQWY DV DW WKH EDODQFH VKHHW GDWH '"HFH
LLL 1R OHDVHG DVVHWYV DUH LQFOXGHG LQ SURSHUW\ DQG HTXLSPHQW 'HFHPEHU 1L
LY 1R ERUURZLQJ FRVW ZDV FDSLWDOL]J]HG DV ERUURZLQJ OLDELOLW\ GRHVY QRW UHODWH

JRU HDFK UHYDOXHG FODVV RI SURSHUW\ SODQW DQG HTXLSPHQW WKH FDUU\LQJ DPRXQ
PRGHO DQG WKH UHYDOXDWLRQ VXUSOXV LQGLFDWLQJ WKH FKDQJH IRU WKH SHULRG DQG

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



1I3WHV Wlﬁ WPéH | L [E)H(%FLDO VWDWHPHQWYV LEADWAY

"HFH

,1 /IDQG DQG %XLOGLQJYV ZHUH VWDWHG XVLQJ WKH KLVWRULFDO FRVW EDVLV WKH FDUU\LQ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
IDQG
&RV W
$FFXPXODWHG 'HSUHFLDWLRQ

%XLOGLQJV
&RVW
$FFXPXODWHG 'HSUHFLDWLRQ

&RVW RU YDOXDWLR 21ILE
Q /IDQG %XLOGLIKQDXLSP

%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQV

S5HYDOXDWLRQ VXUSOXV GHILFLW
:ULWH RII

'LVSRVDOV

%DODQFH HQG RI \HDU
$FFXPXODWHG GHSUHFLDWLRQ

%DODQFH EHJLQQLQJ RI \HDU

&KDUJH IRU WKH \HDU

5HYHUVDO RI DFFXPXODWHG GHSUHFLDWLRQ
GXH WR UHYDOXDWLRQ

'LVSRVDOV
%DODQFHHBDQG RI

1HW ERRN YDOXH HQG RI \HDU
1HW ERRN YDOXH EHJLQQLQJ RI \HDU

$QQXDO 5HSRUW S$FFRXQWYV



)

RU WKH \HDU HQGHG
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*URXS 2
&RVW RU YDOXDWLRQ /IDQG % XLOGLQJ2IILFBERPSXWHUQLWXORWRU&DSLWDO 7RWDO
HTXLSPHOQOWSPHQWLWWIYRKLFOHARUN LQ
SURJUHVYV

%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQV

S5HYDOXDWLRQ VXUSOXV GHILFLW
7UDQVIHU IURP WR LQYHVWPHQW SURSHUW\

7UDQVIHU IURP ZRUN Q SURJUHVYV
'LVSRVDOV

5HYHDO RI DFFXPXODWHG GHSUHFLDWLRQ GXH
WR UHYDOXDWLRQ

%DODQFH HQG RI \HDU
$FFXORWHG GHSUHFLDWLRQ

%DODQFH EHJLQQLQJ RI \HDU

&KDUJH IRU WKH \HDU

5HYHUVDO RI DFFXPXODWHG GHSUHFLDWLRQ GXH
WR UHYDOXDWLRQ

'LVSRVDOV
%DODQFH HQG RI \HDU

1HW ERRN YDOXH HQG RI \HDU
1HW ERRN YDMQRH RHIHQU

&RPSDQ\ 2

&RVW RU YDOXDWLRQ /IDQG % XLOGLQUILFH&RPSXWHLUQLWXWHRWRDSLWDO ZRUN RWDO
HTXLSWHTXLSPHQWWW LYHRKRLAQHYURJUHVYV

%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQV

S5HYDOXDWLRQ VXUSOXV
'LVSRVDOV
S5HFODVVLILFDWLRQ

%DODQFH HQG RI \HDU
$FFXPXODWHG GHSUHFLDWLRQ

%DODQFH EHJLQQLQJ RI \HDU

&KDUJH IRU WKH \HDU

5HYHUVDO RI DFFXPXODWHG GHSUHFLDWLRQ GXH
WR UHYDOXDWLRQ

'LVSRVDOV
%DODQFH HQG RI \HDU

1HW ERRN YDOXH HQG RI \HDU
1HW ERRN YDOXH EHJLQQLQJ RI \HDU

ZZZ OHDGZD) FRP

$QQXDO 5HSRUW

$FFRXQWYV



IRWHV WR WKH IL D(%FL_D() VWDWHPHQWYV
U H G EH

"HEH LEADWAY

LU YDOXHV Rl QRQ ILQDQFLDO LQVWUXPHQWY PHDVXUHG
UL]JHG

$00 DPRXQWYV DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

/IHYHO /HYHO /HYHO 7TRWDO
BURSHUW\ DQG HTXLSPHQW
/IDQG
% XLOGLQJ
7RWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO /JHYHO /HYHO 7RWDO
3URSHUW)\ DQG HTXLSPHQW
/DQG

%XLOGLQJ

7TRWDO

$00 DPRXQWYV DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /HYHO /HYHO /HYHO 7RWDO
3URSHUW\ DQG HTXLSPHQW

/IDQG

%XLOGLQJ

7RWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /JHYHO /HYHO /HYHO 7RWDO
3URSHUW\ DQG HTXLSPHQW
/IDQG

%XLOGLQJ

7TRWDO
7KHUH ZHUH QR WUDQVIHUY EHWZHHQ OHYHOV DQG GXULQJ WKH \HDU

/HYHO IDLU YDOXHV RI ODQG DQG EXLOGLQJVY KDYH EHHQ GHULYHG XVLQJ WKH PDUNHW YDO
DUH DGMXVWHG IRU GLITHUHQFHYV LQ NH\ DWWULEXWHYVY VXFK DV SURSHUW\ VL]H DQG DJH

$QQXDO 5HSRUW $FFRXQWYV
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*URXS *URXS = &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
21ILFH SURSHUW\
5HVLGHQWLDO SURSHUW\
1RQ FXUUHQW
*URXS *URXS = &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI WKH \HDU

,PSURYHPHQW WR LQYHVWPHQW SURSHUWLHYV
5HFODVVLILFDWLRQ IURP RWKHU DVVHWV VHH f,- EHORZ
5HFODVVLILFDWLRQ WR LQYHVWPHQW SURSHUW\
$GGLWLRQDO FRVW LQFXUUHG GXULQJ WKH \HDU

)DLU YDOXH JDLQ ORVV

$V DW HQG RI WKH \HDU

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF 'HF 'HF 'HF

&DGDVWUDO 3URSHUW\ $EXMD

7KRPDV :\DWW +RXVH

2]XPED OEDGLZH 3URSHUW\

*HRUJH 6WUHHW 3URSHUW\

6LXQ BURSHUW\ $EHRNXWD

%HGZHOO ,NR\L

(QXJIX /IDQGHG 3URSHUW\

$EHRNXWD 3URSHUW\

2WKHUV

7KH UHFODVVLILFDWLRQ UHODWHY WR D ODQGHG SURSHUW\ VLWXDWHG DW 6LXQ 6DJDPX
DW FRVW +RZHYHU LQ WKH FRPSDQ\ REWDLQHG WKH QHFHVVDU\ DOORFDWLRQ SDSHU
SURSHUW\ DW LWV FRVW DQG WKHQ LWV IDLU YDOXH ZDV GHWHUPLQHG 7KH IDLU YDOXH RI
)5& 1,(69

7KH *URXS V LQYHVWPHQW SURSHUWLHY DUH KHOG IRU WKH SXUSRVH RI FDSLWDO DSSU
UHYDOXHG E\ 'L\D )DWLPLOHKLQ &R (VWDWH 6XUYH\RUV DQG 9DOXHUV )5& 1,(69
DUULYH DW WKH RSHQ PDUNHW YDOXH DV DW '"HFHPEHU )DLU YDOXH JDLQV KDYH EHHQ
,$6 5HQWDO LQFRPH RQ LQYHVWPHQW SURSHUW\ LQFOX&GHG LQ WKH=VWDWHPHQW RI FRPS

'L\D )DWLPLOHKLQ &R D TXDOLILHG LQGHSHQGHQW SURIHVVLRQDO HVWDWH VXUYH\RU ZDV

7KH IROORZLQJ WDEOH VHWYV RXW IDLU YDOXHV RI QRQ ILQDQFLDO LQVWUXPHQWY PHDVXUH
YDOXH PHDVXUHPHQW LV FDWHJRUL]HG

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /IHYHO /IHYHO /IHYHO 7TRWDO
,QYHVWPHQW SURSHUWLHV

2IILFH SURSHUW\

5HVLGHQWLDO SURSHUW\

7TRWDO

$QQXDO 5HSRUW $FFRXQWYV
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$00 DPRXQWYV DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /IHYHO /HYHO /HYHO 7TRWDO
,QYHVWPHQW SURSHUWLHYV

2IILFH SURSHUW\

5HVLGHQWLDO SURSHUW\

7TRWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /IHYHO /HYHO /IHYHO 7TRWDO
,QYHVWPHQW SURSHUWLHYV

2IILFH SURSHUW\

5HVLGHQWLDO SURSHUW\

7TRWDO

$00 DPRXQWY DUH LQ WKRXVDQGV RI 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV /IHYHO /HYHO /HYHO 7TRWDO
,QYHVWPHQW SURSHUWLHYV

2IILFH SURSHUW\

5HVLGHQWLDO SURSHUW\

7TRWDO

7TKHUH ZHUH QR WUDQVIHUV EHWZHHQ OHYHOV DQG GXULQJ WKH \HDU

/HYHOLU YDOXHV RI ODQG DQG EXLOGLQJVY KDYH EHHQ GHULYHG XVLQJ WKH PDUNHW YDOXDW
DUH DGMXVWHG IRU GLITHUHQFHYV LQ NH\ DWWULEXWHV VXFK DV SURSHUW\ VL]H DQG DJH

&RPSDQ\ &RPSDQ\
"HF "HF

/HDGZD\ &DSLWDO DQG 7UXVWV /LPLWHG

/JHDGZD\ +RWHOV /LPLWHG

/HDGZD\ 3URSHUWLHY DQG ,QYHVWPHQWYV /LPLWHG

/HDGZD\ 3HQVXUH 3)$ /LPLWHG

1DPH RI HQWLW\ 1IDWXUH BRXQWU\ RBURSRUWLRGURSRUWLRQ RI
EXVLQHVVQFRUSRURWBGRQDU\ VRDGHQDU\ VKDUHYV
GLUHFWO\ KKBGGEE\ QRQ
SDUHQW JURPRQWUROOLQJ
LQWHUHVW

/HDGZD\ &DSLWDO $QG 7UXRWN LLPLWHGHULD

/JHDGZD\ +RWHO /LPLWHG 1RWH LL 1LJHULD

/HDGZD\ 3URSHUWLHYV DQ@R@HHVIMWP HIQ WHULLIP LWH G

/HDGZD\ 3HQVXUH 3)$ /LPLMRMG] LY 1LJHULD

$QQXDO 5HSRUW S$FFRXQWYV
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$00 VXEVLGLDULHVY XQGHUWDNLQJY DUH LQFOXGHG LQ WKH FRQVROLGDWLRQ 7KH SURSRU
FRPSDQ\ GR QRW GLIIHU IURP WKH SURSRUWLRQ RI RUGLQDU\ VKDUHYVY KHOG 7KH SDUHQW
VXEVLGLDULHY XQGHUWDNLQJV LQFOXGHG LQ WKH *URXS

7KH FRPSDQ\ GLG QRW SURYLGH ILQDQFLDO VXSSRUW WR DQ\ RI LWV VXEVLGLDULHYVY GXULQ
PD\ SUHYHQW WKH WUDQVIHU RI FDSLWDO ZLWKLQ WKH JURXS

, /IHDGZD\ &DSLWDO DQG 7UXVWYV /LPLWHG ZDV LQFRUSRUDWHG LQ DV /HDGZD\ 7UXVW
EHHQ UHJLVWHUHG ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ VLQFH 7KH &RP
UHWLUHPHQW EHQHILWV IXQGV HPSOR\HH EHQHILW VFKHPHY DQG RWKHU VSHFLDO IXQGV

LL /IHDGZD\ +tRWHO /LPLWHG SURYLGHY KRWHO DQG KRVSLWDOLW\ VHUYLFHV 'XULQJ WKH
DFTXLVLWLRQ RI VKDUHV UHVXOWHG LQ D LQFUHDVH LQ /HDGZD\ V LQWHUHVW LQ WKH L
ZHUH QRW WDNHQ XS E\ D PLQRULW\ HTXLW\ KROGHU

LLL /HDGZD\ 3URSHUWLHY DQG ,QYHVWPHQWY /LPLWHG LV LQYROYHG LQ SURSHUW\ PDQD
UHDO HVWDWH DFTXLVLWLRQ

LY /HDGZD\ 3BHQVXUH 3)$ /LPLWHG ZDV LQFRUSRUDWHG DV 3HQVXUH 3)$ /LPLWHG D OLPLW

E\ 3(1&20 RQ 'HFHPEHU DQG FRPPHQFHG RSHUDWLRQV LQ WKH VDPH PRQWK 7KH &RPS
IROORZLQJ D FRUSRUDWH UH EUDQGLQJ H[HUFLVH 7KH SULQFLSDO DFWLYLW\ LV WR FDU
3HQVLRQ 5HIRUP $FW W LV WKH OLFHQVHG 3HQVLRQ )XQG $GPLQLVWUDWRU RI /HDGZD\

B3HQVLRQ 5HIRUP $FW

7KH WDEOH EHORZ VXPPDUL]JHVY WKH ILQDQFLDO LQIRUPDWLRQ RI DOO WR WKH *URXS V VXEV
VXPPDUL]JHG ILQDQFLDO LQIRUPDWLRQ RI DOO WKH VXEVLGLDULHYV

/HDGZD\ 3BURSHIBZIDHVBHQVXUWHDGZD\ +RWHO /HBGWIH&DSLWDO 7UXV
'"HFHPEHU '"HFHPEHU '"HFHPEHU '"HFHPEHU

$VVHWYV

&DVK DQG FDVK HTXLYDOHQW 6
2WKHU UHFHLYDEOHVY DQG SUHSD\PHQWYV

,QYHVWPHQW VHFXULWLHYV

'"HIHUUHG WD[ DVVHW

3URSHUW\ BPBGW TXLS

,QWDQJLEOH DVVHWYV

,QYHVWPHQW SURSHUW\

7TRWDO $VVHWV

ILDELOLWLHYV

2WKHU OLDELOLWLHYV
%RUURZLQJV
&XUUHQW WD[ OLDELOLW\
'"HIHUUHG WD[ OLDELOLW\

7TRWDO OLDELOLWLHYV

&DSLWDO DQG UHVHUYHYV
6KDUH FDSLWDO
5SHWDLQHG HDUQLQJV
6KDUH SUHPLXP

"HSRVLW IRU VKDUHV
2WKHU UHVHUYHV

7TRWDO HTXLW\

7TRWDO /LDELOLWLHV DQG (TXLW\

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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/HDGZD\ 3URSHUHDIGAD\ 3HQVXUHKHD)G ZD\ +RW H OHDLGZIDW BBBSLWDO  7UX V)
"HFHPEHU "HFHPEHU "HFHPEHU "HFHPEHU

PRQWKVPRQWKVPRQWKYV PRQWKVPRQWKY PRQWKVPRQWKYV
5HYHQXH

3URILW EHIRUH LQFRPH WD]

,QFRPH WD[ H[SHQVH LQFRPH

3URILW DIWHU WD]

2WKHU FRPSWFERIRHQVLYH LQ

7RWDO FRPSUHKHQVLYH LQFRPH

URILW DOORFDWHG WR 1&,

&DVKIORZV IURP RSHUDWLQJ DFWLYLWLHV
&DVKIORZV IURP LQYHVWLQJ DFWLYLWLHYV
&DVKIORZV IURP ILQDQFLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ FDVK
DQG FDVK HTXLYDOHQW

'LYLGHQGY UHFHLYHG IURP VXEVLGLDULHYV

/IHDGZD\ 3HQVXUH 3)$ EHFDPH D VXEVLGLDU\ Rl /HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG LQ 0D\
RI WKH PRQWK ILQDQFLDO LQIRUPDWLRQ IRU KDYH EHHQ GLVFORVHG

'"HIHUUHG LQFRPH WD[ DVVHWYV DQG OLDELOLWLHY DUH RIIVHW ZKHQ WKHUH LV D OHJDOO\ HQ
GHIHUUHG LQFRPH WD[HVY DVVHWY DQG OLDELOLWLHYV

UHODWH WR LQFRPH WD[HV OHYLHG E\ WKH VDPH WD[DWLRQ DXWKRULW\ RQ HLWKHU WKH W
EDODQFHV RQ D QHW EDVLV

7KH PRYHPHQW RQ GHIHUUHG WD[ DVVHWYVY DFFRXQW GXULQJ WKH \HDU ZDV DV IROORZYV

*URXS *URXS &RPSDOQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI \HDU

7UDQVIHU IURP GHIHUUHG WD[ OLDELOLW\

&UHGLW WR LQFRPH VWDWHPHQW

&KDUJH WR DVVHW UHYDOXDWLRQ UHVHUYH

&KDUJH WR IDLU YDOXH UHVHUYH

7D[ HIIHFW R1 IDLU LYDYODMIVUFRKEDHWI W V

*URXS *URXS &RPSDOQ\ &RPSDQ\
'HF 'HF 'HF 'HF
%DODQFH %HJLQQLQJ RI \HDU
&KDUJH WR DVVHW UHYDOXDWLRQ UHVHUYH
&KDUJH FUHGLW WR LQFRPH VWDWHPHQW
&KDUJH WR IDLU YDOXH UHVHUYH
7UDQVIHU WR GHIHUUHG WD[ DVVHW

*URXS *URXS | &RPSDQ\ &RPSDQ\
"HF 'HF "HF 'HF
$VVHWYV
,QYHVWPHQW VHEXULWLHYV
8QUHFRXSHG WD[ ORVVHYV

"HIHUU HGS/ WHDW V

/I[LDELOLWLHV

BURSHUW\ DQG HTXLSPHQW

,QYHVWPHQW SURSHUWLHV

8QUHDOLVHG H[FKDQJH JDLQ
'"HIHUUHG WD[ OLDELOLWLHYV
I1HW

'"HIHUUHG LQFRPH WD[ DVVHWYVY DUH UHFRJQL]HG IRU WD[ ORVV FDUU\ IRUZDUGYVY WR WKH H[WH
SUREDEOH 7KH *URXS GLG QRW UHFRJ&L]H GHIHUBHG LQFRPH WD[ DVVHWYV RI 1 ELOOLR
= ELOOLRQ 1 ELOOLRQ WKDW FDQ EH FDUULHG IRUZDUG DJDLQVW IXWXUH WD[DEOH
DUH IURP WKH OLIH EXVLQHVV UHVXOWYV

$QQXDO 5HSRUW S$FFRXQWYV
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ORYHPHQWY LQ WHPSRUDU\ GLITHUHQFHYV GXULQJ WKH \HDU HQGHG '"HFHPEHU

FRJQL]JHG LQ FRJQL]JHG LQ

5H

%DODQEHWQL]ﬁ\gP UHKW@Q_D’QIF%WQFHHFRWQL%géJHKI%@\Q.D(Q!FH DW
O -DQXBURILW RUQER¥W '"HFHPEAUDQXMRILW R '"HFHPEHU

3URSHUW\ DQG HTXLSPHQW

,QYHVWPHQW VHFXULWLHV

,OYHVWPHQW SURSHUWLHYV

8QUHDB[HKBQJH JDLQ

(PSOR\HH EHQHILW REOLJDWLRQ

8QUHFRXSHG WD[ ORVVHV

ORYHPHQWY LQ WHPSRUDU\ GLITHUHQFHV GXULQJ WKH \HDU HQGHG '"HFHPEHU

5HFRJQL]JHG LQ 5H QL]HG LQ
WK H
%D O D Q F5H FORN Q L1 si- HKW@QB{@F%WQFHHFBWQL]EI HKI-P/QD/(IZEJQFH DW
O -DQXBURILW RYFRRWHV '"HFHPE® UDQXDWRILW RUQERFM '"HFHPEHU
3URSHUW\ DQG HTXLSPHQW
,QYHVWPHQW VHFXULWLHV
,QYHVWPHQW SURSHUWLHYV
8QUHDBHAKBQJH JDLQ
(PSOR\HH EHQHILW REOLJDWLRQ
,QWDQJLEOH DVVHWYV
,Q WKRXVDQGV RI 1DLUD
*URXS &RPSDQ\
*RRGZLOO 6RIWZDUH 7RWDO 6RIWZDUH

'"HFHPEHU &RVW
WODQFH EHJLQQLQJ RI \HDU DGGLWLRQV
%DODQFH HQG RI \HDU

$FFXPXODWHG DPRUWL]DWLRQ
%DODQFH EHJLQQLQJ RI \HDU
DPRUWL]DWLRQ

%DODQFH (QG RI \HDU

&DUU\LQJ DPRXQW DV DW HQG RI \HDU
$V DW EHIJLQQLQJ RI \HDU

'"HFHPEHU &RVW
%DODQFH EHJLQQLQJ RI \HDU
$GGLWLRQV

%DODQFH HQG RI \HDU

$FFXPXODWHG DPRUWL]DWLRQ
%DODQFH EHJLQQLQJ RI \HDU
$PRUWL]DWLRQ

%DODQFH HQG RI \HDU

&DUU\LQJ DPRXQW
$V DW HQG RI \HDU
$V DW EHJLQQLQJ RI \HDU

,PSDLUPHQW WHVW RI JRRGZLOO

*RRGZLOO LV UHYLHZHG DQQXDOO\ IRU LPSDLUPHQW RU PRUH IUHTXHQWO\ ZKHQ WKHUH DU

SHUIRUPHG IRU WKH SHULRG DQG QR ORVVHV RQ JRRGZLOO ZHUH UHFRJQL]JHG GXULQJ WKH
ZDV JUHDWHU WKDQ LWV FDUU\LQJ DPRXQW DQG LV WKXV QRW LPSDLUHG

ZZ2Z OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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"HEH LEADWAY

7KH UHFRYHUDEOH DPRXQW RI 1 EQ ZDV GHWHUPLQHG XVLQJ D YDOXH LQ XVH FRPSXWDWI
*RRGZLOO LV PRQLWRUHG E\ WKH *URXS RQ DQ HQWLW\ E\ HQWLW\ EDVLYV

*

URXS *URXS
"HF "HF
$QQXDO JURZWK UDWH

R

/IRQJ WHUP JURZWK UDWH 7HUPLQDO JURZWK UDWH
'LVFRXQW UDWH

&DVK IORZV ZHUH SURMHFWHG EDVHG RQ SDVW H[SHULHQFH RI RSHUDWLQJ UHVXOWYVY 7KHVH
SHULRG

3UH WD[ GLVFRXQW UDWH RI ZDV DSSOLHG LQ GHWHUPLQLQJ WKH UHFRYHUDEOH DPRXC
HVWLPDWHG XVLQJ WKH ULVN IUHH UDWH XVLQJ WKH \LHOG RQ )*1 ORQJ WHUP ERQG HTXLW)\

7KH NH\ DVVXPSWLRQV GHVFULEHG DERYH PD\ FKDQJH DV HFRQRPLF DQG PDUNHW FRQGLWL
DVVXPSWLRQV DUH QRW H[SHFWHG WR FDXVH WKH UHFRYHUDEOH DPRXQW RI WKH VXEVLGLDL

*URXS *URXS
'HF 'HF
LOQFUHDVH GHFUHDVHLQFUHDVHGHFUHDVH
,PSDFW RI FKDQJH LQ GLVFRXQW UDWH RQ YDOXH LQ XVH FRPSXWDWLRQ

,PSDFW RI FKDQJH LQ JURZWK UDWH RQ YDOXH LQ XVH FRPSXWDWLRQ
'HF 'HF

,Q PLOOLRQV RI 1LJHULDQ 1DLUD

SHFRYHUDEOH DPRXQW

/HVV &DUU\LQJ DPRXQW
*RRELOO

1HW DVVHWYV

7TRWDO FDUU\LQJ DPRXQW

([FHVV RI UHFRYHUDEOH DPRXQW RYHU FDUU\LQJ DPRXQW

7KLV UHSUHVHQWY WKH &RPSDQ\ V GHSRVLW ZLWK WKH &HQWUDO %DQN RI 1LJHULD DV DW
DPRXQW LV QRW DYDLODEOH IRU WKH GD\ WR GD\ XVH LQ WKH ZRUNLQJ FDSLWDO RI WKH &
VWDWXWRU\ GHSRVLWV LV DV VKRZQ EHORZ

*URXS *URXS &RPSDQ\ &RPSDQ\

"HF "HF "HF "HF
1IRQLIH EXVLQHVV
/LIH %XVLQHVV

1IR@XUUHQW

,QFRPH RQ VWDWXWRU\ GHSRVLW LV UHFRJQL]HG LQ LQYHVWPHQW LQFRPH

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

5HLQVXUDQFH SD\DEOH

,QVXUDQFH SD\DEOH

'"HSRVLW IRU FODLPV

&XUUHQW
1IREXUUHQW

'"HSRVLW IRU FODLPV SD\PHQWV UHODWHY WR FODLP DPRXQWYV UHFHLYHG IURP RWKHU LQVXU

$QQXDO 5HSRUW S$FFRXQWYV
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7KH PRYHPHQW RQ FXUUHQW LQFRPH WD[ OLDELOLWLHY GXULQJ WKH \HDU zZDV DV IROORZV

%DODQFH EHJLQQLQJ RI \HDI
&KDQJH IRU WKH \HDU VHH Q
$FTXWIVRQ RI VXEVLGLDU\

3D\PHQWYV GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

&XUUHQW \HDU:V LQFRPH WI
:LWKKROGLQJ WD[ RQ GLYLG
7D[ SDLG DULVLQJ IURP EDFI
DVVHVVPHQW

J)LQDQFLDO OLDELOLWLHV
&RPPLVVLRQ SD\DEOH
6XQGU\ FUHGLWRUYV

'XH WR HPSOR\HHV
$FFUXDOV

6WDII SURILW VKDULQJ SD\DE
,QVXUDQFH VXSHUYLVRU\ IHH
ODQDJHG IXQGV

1RQLQDQFLDO OLDELOLWLHYV
'"HIHUUHG UHQWDO LQFRPH
3UHPLXP GHSRVLWYV
8QHDUQHG LQFRPH
'LWKKROGLQJ WD[ SD\DEOH
2WKHU SD\DEOHV VHH QRWH

7TRWDO RWKHU OLDELOLWLHV

&XUUHQW
1IR@XUUHQW

'"HIHUUHG SD\PHQW IRU HTXL\
3UHPLXP VXVSHQVH
3D\PHRW FKHTXHV

3$<( DQG RWKHU GHGXFWLRQ
BWDOH FKHTXHV

2WKHU FUHGLWRUYV

7THUPV ORDQYV
2WKHU ERUURZLQJV

&XUUHQW
1ROFXUUHQW

*URXS
"HF

EHORZ

*URXS
"HF
VLRQ
RPH

*URXS
"HF

*URXS
'HF

*URXS
"HF

*URXS

"HF

*URXS

"HF

*URXS

"HF

*URXS
"HF

*URXS

'HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
'HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDQ\
"HF

$QQXDO 5HSRUW

$FFRXQWYV



1l3WHV Wlﬁ WPéH'IHIEH [E)H(%FLDO VWDWHPHQWYV LEADWAY

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF 'HF 'HF "HF

%DODQFH EHJLQQLQJ RI \HDU

$GGLWLRQV

,QWHUHVW FDSLWDOL]HG

3D\PHQW PDGH GXULQJ WKH \HDU
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF 'HF

*U RV

&ODLPV UHSRUWHG DQG ORVV DGMXVWPHQW

SD\DEQHH QRWH EHORZ

&ODLPV LQFXUUHG EXW QRW UHSRUWHG

%15 QRWH EHORZ

8QHDUQHG SUHPLXP VHH QRWH

EHORZ

/LIH IXQG VHH QRWH EHORZ

SHLQVXUDQFH UHFHLYDEOHYV

SBUHSDUHG UHLQVXUDQFH VHH QRWH D

&ODLPV UHSRUWHG ORVV DGMXVWPHQW

SD\DEOH DOG ,%15 VHH ORWH E

7TRWDO UHLQVXUDQFH VKDUH RI ,QVXUDQFH OLDELOLWLHYV
OLDELOLWLHV

I1HW LQVXUDQEHORRQWUDFW OLD

&XUUHQW *URVYV
1IREXUUHQW *URVV

2XWVWDQGLQJ FODLPY UHSUHVHQWYVY WKH HVWLPDWHG FRVW RI VHWWOLQJ DOO FODLPV DUL

RXWVWDQGLQJ FODLPV OLDELOLW\ DV DW 'HFHPEHU DQG WKH FRPSDUDWLYH SHULRGV Z
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

1RQLIH VHHO@RWH

/LIH VHH Q®&WH

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
1RQOLIH
JLIH
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
'D\V

DQG DERYH

$QQXDO 5HSRUW S$FFRXQWYV




1l3WHV WRH WIéH LII_:HQP[E)H FLDO VWDWHPHQWYV TR

29(59,(: 5(9,(: *29(51$18&( 67$7(0(176 $33(1",;

E 7KH DJLQJ DQDO\VLV RI FODLPV UHSRUWHG IRU OLIH LQVXUDQFH FRQWUDFWYV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF 'HF

'D\V

DQG DERYH

< ORYHPHQW LQ RXWVWDQGLQJ FODLPV SURYLVLRQ LQFOXVLYH RI ,%15

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI\HDU

IHVPRYHPHQW

&ODLPV LQFXUUHG GXULQJ WKH \HDU

&ODLPV SDLG GXULQJ WKH \HDU VHH QRWH

1HW PRYHPHQW LQ WKH \HDU

%DODQFH HQG RI \HDU

G *URXS DQG &RPSDQ\ DQDO\VLYV RI FODLPV UHSRUWHG DQG ,%15 E\ FODVV

&ODLPV UHSRUWHG 'HF 7RWDO
%15

1IR@LIH

ORWRU

YLUH

*HQHUDO DFFLGHQW

ODULQH

%RQG

(QILQHHULQJ

6SHFLDO ULVN

/LIH
*URXS OLIH
,OGLYLGXDO OLIH

7TRWDO FODLPV

,QFOXGHG LQ 'FODLPV UHSRUWHG DQG ORVV DGMXVWPHQW SD\DEOH IRU WKH \HDU LV 1 P
7KH SURYLVLRQ FKDUJHG LV UHFRJQL]JHG LQ "FODLPV DQG ORVV DGMXVWPHQW H[SHQVHu ,Q
WKHVH OHJDO FODLPV ZLOO QRW JLYH ULVH WR DQ\ VLJQLILFDQW ORVV EH\RQG WKH DPRXQWV

*URXS DQG &RPSDQ\

&ODLPV UHSRUWHGHF 7RWDO
L% 15
1IR®OLIH
ORWRU
YLUH
*HQHUDO DFFLGHQW
ODULQH
%RQG
(QILQHHULQJ
6SHFLDO ULVN

/LIH
*URXS OLIH
,QGLYLGXDO OLIH

7TRWDO FODLPV

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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1RWHV WR WKH IL D(%FL_D() VWDWHPHQWYV
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*URXS *URXS &RPSDQ\
'HF "HF 'HF

1ROOLIH

ORWRU

YLUH

*HQHUDO DFFLGHQW

0DQH

%RQG

(QILQHHULQJ

6SHFLDO ULVN

/LIH

*URXS OLIH
*URXS *URXS &RPSDQ\
"HF "HF "HF

%DODQFH EHJLQQLQJ RI WKH \HDU

,QFUHDVH GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

$QDO\VLV RI OLIH IXQG LV DV IROORZV

*URXS *URXS &RPSDOQ\
'HF 'HF "HF

,QGLYLGXDO OLIH

$QQXLW\

*URXS DQG &RPSDQ\ L QGLYLGXDO OLI$QQXLW\

%DODQFH EHJLQQLQJ RI \HDU
ORYHPHQW GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

,QGLYLGXDO OLEEQXLW\

%DODQFHQJERDILBRU
ORYHPHQW GXULQJ WKH \HDU

%DODQFH HQG RI \HDU

*URXS *URXS
"HF "HF
%DODQFH EHJLQQLQ
BUHPLXP UHFHLYHG | \HDU
3D\PHQWYV GXULQJ W
&KDQJHV LQ DFWXDU VLRQ
%DODQFH DV DW  'HF

$QQXDO 5HSRUW S$FFRXQWYV

&RPSDQ\
"HF

LEADWAY

&RPSDQ\
"HF

&RPSDQ\
"HF

&RPSDOQ\
"HF

7TRWDO

7TRWDO

&RPSDQ\
"HF




29(59,(: 5(9,(:

WKH ILODQFLDO VWDWHPHQWYV —  BEEEEE ~

&ODLPV GHYHORSPHQW WDEOHYV
7KH FODLPY GHYHORSPHQW WDEOH SURYLGHV D PHDVXUH RI WKH *URXS V DELOLW\ WR HVWL
*URXS:V HVWLPDWH RI WRWDO FODLPV RXWVWDQGLQJ IRU HDFK \HDU KDV FKDQJHG DW VXFFH

DPRXQW DSSHDULQJ LQ WKH FRQVROLGDWHG VWDWHPHQW RIILQDQFLDO SRVLWLRQ
FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WWULWLRQDO 7DEOH

02725 7DEOH RI

02725 7TDEOH RI LQIODWHG DGMXVWHG FODLPV SDLG H[FOXGLQJ ODUJH FODLPV

&RPELQHG UHVXOWY WDEOH $WWULWLRQDO DQG /DUJH /RVVHYV

02725
PDWH
DWLR

(QILQHHULQ@DEOH RI FODIXFOL QD IOD HJFHOFODLPY $WWULWLRQDO 7DEOH

LQIODWHG DGMXVWHG FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WWUL

(QILQHHULQ@DEOH RI
$FFLGHQW

Z7ZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV
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"HFH

ASSURANCE COMPANY LIMITED

(QJLQHHULQJ &RPELQHG UHVXOWY WDEOH $WWULWLRQDO DQG /DUJH /RVVHV

DWH
DWLR

7TRWDO
).5¢( 7DEOH RI FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WWULWLRQDO 7DEOH

).5¢( 7DEOH RI LQIODWHG DGMXVWHG FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WWU

), 5¢( &RPELQHG UHVXOWY WDEOH $WWULWLRQDO DQG /DUJH /RVVHYV
DWLR
TRWDO
0$5,1( 7DEOH RI FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WWULWLRQDO 7DEOH

ZZZ OHDGZD\ FRP
$QQXDO 5HSRUW $FFRXQWYV
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0$5,1( 7DEOH RI LQIODWHG DGMXVWHG FODLPV SDLG H[FOXGLQJ ODUJH FODLPV $WW!
$FFLGHQW <HDU

0$5,1( &RPELQHG UHVXOWY WDEOH $WWULWLRQDO DQG /DUJH /RVVHV
$FFLGHQW IBIDEGEWW HDWHVW BRPWGO 8 ®OWR\P\D WEIDRF/W (DUGHEW®WLPDWH
/IDUJH /RVV SBUHPLXMRVV UDWLR
7TRWDO
*(1(5%/ $&&,"'(17 7TDEOH RI FODDKXGIS@L® HYBH FODLPV $WWULWLRQDO 7DEOH

$FFLGHQW <HDU

*(1(5%/ $&&,"'(17 &XPXODWLYH WDEOH IRU $SWWULWLRQDO ORVHYV
$FFLGHQW \HDU

*(1(5%/ $&&,"'(17 &RPELQHG UHVXOW WDEOH $WWULWLRQDO DQG /DUJH /RVVHYV
$FFLGHQW <3DDG WR /(®DWHYW 3DR& DO 8OWURVWHODL*RMRVV (DWBO®WALPDWH /RVV

/IDUJH /RVYV UHVHUYH 3UHPLXP UDWLR
7TRWDO

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV




1RWHV WR WKH I|IL D(%FL_D() VWDWHPHQWYV
U H G EH

"HEH LEADWAY

$FFLGHQWURMW (DY@ V 3DLTRWDOORXW VWG END V HQ \WO/\R YR D W H ORWL\P D W H
BUHPLXP GDWH DW 'HF ,QFXUUHG 5DWLR 5DWLR/RVVHYV

$FFLGHQWURMW (DURBOGLPV 3DR®& DO RXWVWEXRGUWIEEND VHQ\WO/\R VKD W H ORW.\P D W H
3UHPLXP WLOO GDWMHW 'HF ,QFXUUHG 5DWLR B5DWLR/RVVHYV

*URXS *URXS &RPSDQ\&RPSDQ\
"HF "HF "HF "HF

%DODQFH EHJLQQLQJ RI \HDU

'"HSRVLWV UHFHLYHG

'LWKGUDZDOV

*XDUDQWHHG LQWHUMKA \APDUJHG GXULQJ

%DODQFH HQG RI \HDU

&XUUHQW
1RQ &XUUHQW

*URXS *URXS&RPSDQ&RPSDQ\
"HF "HF "HF "HF
L $XWKRULVHG
2UGLQDU\ VKDUHV RI N HDFK
XQLWV

XQLWYV

7KH LVVXHG DQG IXOO\ SDLG XS FDSLWDO RI WKH FRPSDQ\ ZKLFK LV D FRPSRVLWH LQVXUH
,QVXUDQFH &RPPLVVLRQ 1%$,&20 LVVXHG DQG SDLG FDSLWDO RI WKH FRPSDQ\ LV DOORFDWH

*URXS *URX &RPSDQ\ &RPSDOQ\
'‘HF 'HF '‘HF 'HF
2UGLQDU\N VKDUHV RI N HDFK
IRQLIH EXVLQHVYV XQLWV

/ILIH EXVLQHVYV XQLWYV

$QQXDO 5HSRUW S$FFRXQWYV
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'XULQJ WKH \HDU ,QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ ,)& VROG LWV LQWHUHVW L
DOORWWHG QHZ RUGLQDU\ VKDUHVY WRWDOLQJ WR 6ZLVV YH LQ WKH SHULRG ZKLFK U

4 PLOOLRQ RXW RI WKH WRWDO FRQVLGHUDWLRQ ZDV GHIHUUHG WR EH SDLG DW D IXWX
FRQGLWLRQV &RQVHTXHQWO\ WKLV FRQWLQJHQW FRQVLGHUDWLRQ KDV QRW EHHQ UHFRJQ

E 6KDUH SUHPLXP
6KDUH SUHPLXP FRPSULVHVY WKH DPRXQW SDLG RYHU WKH QRPLQDO YDOXH RI VKDUHV 7KLV
=1 ELOOLRQ DV D UHVXOW RI 6ZLVV UH IUHVK DFTXLVLWLRQ RI WKH RUGLQDU\ VKDUHV RI /H

F 5SHWDLQHG HDUQLQJV
7KH UHWDLQHG HDUQLQJV LV WKH FDUULHG IRUZDUG UHFRJQL]JHG LQFRPH QHW RI H[SHQVH
GLYLGHQG GLVWULEXWLRQ WR WKH HTXLW\ VKDUHKROGHUV Rl WKH FRPSDQ\ 6HH VWDWHPH

G 2WKHU 5HVHUYHV
&RPSRQHQWYVY RI RWKHU UHVHUYHY DUH DV IROORZV

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
&RQWLQJIJHQF\ UHVHUYH VHH QRWH L EHORZ
$VVHW 5HYDOXDWLRQ UHVHUYH VHH QRWH LL EHORZ
)DLU YDOXH UHVHUYHV VHH QRWH LLL EHORZ
7UHDVXU\ VKDUHV VHH QRWH LY EHORZ

L &RQWLQJHQF\ UHVHUYHV
,QFOXGHG LQ WKH FRQWLQJHQF\ UHVHUYH LV FRQWLQJHQF\ UHVHUYH IURP /HDGZD\ $VVXUD
DFW RI $QG VWDWXWRU\ UHVHUYH IURP /HDGZD\ 3BHQVXUH 3)% LQ KXH ZLWK WKH 3HQVLRQ

,Q FRPSOLDQFH ZLWK 6HFWLRQ RI ,QVXUDQFH $FW WKH FRQWLQJHQF\ UHVHUYH IRU

RI WRWDO SUHPLXPV RU RI WKH QHW SURILWYV ZKLFKHYHU LV JUHDWHU 7KLV VKDOO D
SDLG XS FDSLWDO RU SHUFHQW RI QHW SUHPLXP :KLOH IRU OLIH EXVL@&HVV WKH FRQWL
JURVV SUHPLXP RU RI QHW SURILW ZKLFKHYHU LV JUHDWHU DQG DFFXPXODWHG XQWLO L

,QFOXGHG LQ WKH JURXS FRQWLQJHQF\ UHVHUYH LV D VWDWXWRU\ UHVHUYH IURP /HDGZD\
Rl SURILW DIWHU WD[ KDV EHHQ FUHGLWHG WR WKLV )XQG DV FRQWLQJHQF\ IXQG
GHWHUPLQHG E\ WKH FRPPLVVLRQ

7KH GLVWULEXWLRQ RI FROQWLQJHQF\ UHVHUYH LV VKRZQ EHORZ

*URXS *URXS
"HF "HF
&RQWLQJHQF\ UHVHUYHV
/HDGZD\ DVVXUDQFH &RPSDQ\
OHDGZD\ 3HQVXUH 3)$

L $VVHW UHYDOXDWLRQ UHVHUYH
7KLV UHVHUYH LV WKH DFFXPXODWLRQ RI UHYDOXDWLRQ JDLQ RQ WKH JURXS V ODQG DQG
UHVHUYH

LL )DLU YDOXH UHVHUYHYV
)DLU YDOXH UHVHUYHV LQFOXGHV WKH QHW DFFXPXODWHG FKDQJH LQ WKH IDLU YDOXH RI DY
RI FKDQJHV LQ HTXLWLHV IRUPRYHPHQW LQ IDLU YDOXH UHVHUYH

LLL 7UHDVXU\ VKDUHV
7UHDVXU\ VKDUHV UHSUHVHQW WKH FRVW Rl WKH RUGLQDU\ VKDUHV Rl WKH SDUHQW KHOG E

XQLWV RI WKH XQLWV RI RUGLQDU\ VKDUHV RI /HDGZD\ $VVXUDQFH &RPS
ZHUH VROG WR D PLQRULW\ VKDUHKROGHU RI WKH FRPSDQ\ 7KLV PRYHPHQW LQ WUHDVXU\ V
LQ WKHVH ILQDQFLDO VWDWHPHQWYV

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
7UHDVXU\ VKDUHV

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



1RWHV WR WKH IL D(%FL_D() VWDWHPHQWYV
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"HEH LEADWAY

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
/HDGZD\ &DSLWDO DQG 7UXVW /LPLWHG
/HDGZD\ +RWHOV /LPLWHG
/HDGZD\ 3HQVXUH 3)$

D 6HH VWDWHPHQW RI FKDQJHV LQ HTXLWLHV IRUPRYHPHQW LQ QRQ FRQWUROOLQJ LQWH!

E 7TKH ILQDQFLDO LQIRUPDWLRQ IRUWKH WKUHH VXEVLGLDULHV ZLWK QRQ FRQWUROOLQJ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
*URVV SUHPLXP
1RQOLIH EXVLQHVV
/LIH EXVLQHVV
,QFUHDVH GHFUHDVH
8QHDUQHG SUHPLXP VHH QI EHORZ
*URVV SUHPLXP LQFRPH
*URVV SUHPLXP ZULWWHQ IURP VXEVLGLDULHV RI 1 0OLOOLRQ 1 PLOOLRQ KDV EHHQ !
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
ORWRU
)LUH
*HQHUDO
%RQG
ODULQH
(QILQHHULQJ
6SHFLDO ULVN
*URXS OLIH
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

5HLQVXUDQFH SUHPLXP SDLG
,QFUHDVH LQ XQH[SLUHG UHLQVXUDQFH FRVW

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

&RPPLVVLRQ HDUQHG RQ QRQ OLIH LQVXUDQFH FRQWUDFWYV
&RPPLVVLRQ HDUQHG RQ JURXS OLIH DVVXUDQFH FRQWUDFWV

$QQXDO 5HSRUW $FFRXQWYV
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*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF 'HF

&RPELQHG

*URVV EHQHILWV FODLPV SDLG W H F

&ODLPV FHGHG WR UHLQVXUHUV

&KDQJH LQ SURYLVLRQ IRU RXW: )J FODLPV

3URFHHG IURP VDOYDJH DQG VX RQ

&KDQJH LQ UHFRYHUDEOH RQ R 5LQJ FODLPV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF

*URVV EHQHILWV FODLPV SDLG
&ODLPV FHGHG WR UHLQVXUHUV

&KDQJH LQ SURYLVLRQ IRU RXWVWDQGLQJ
3URFHHG IURP VDOYDJH DQG VXEURJDWLRQ
&KDQJH LQ UHFRYHUDEOH RQ RXWVWDQGLQJ

D

*URVV EHQHILWV FODLPV SDLG
&ODLPV FHGHG WR UHLQVXUHUV

&KDQJH LQ SURYLVLRQ IRU RXW )J
&KDQJH LQ UHFRYHUDEOH RQ RXWVWDQGLQJ

E
D E

8QGHUZULWLQJ H[SHQVHV FDQ EH VXE GLYLGHG LQWR DFTXLVLWLRQ DQG RWKHU PDLQWHQ
REWDLQLQJ DQG UHQHZLQJ LQVXUDQFH FRQWUDFWV 7KH\ LQFOXGH FRPPLVVLRQV RU EURN
SURFHVVLQJ FRVWY DQG RWKHU LQFLGHQWDO FRVWV VXFK DV VDODULHV RI XQGHUZULWLQJ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF

$FIXYLWLRQ H[SHQVHYV

ODLQWHQDQFH H[SHQVHYV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF

5HQWDO LQFRPH

,QWHUHVW RQ ORDQV

,QWHUHVW RQ )LQDQFH /HDVH

,QWHUHVW RQ VKRUW WHUP GH:

'LYLGHQG LQFRPH RQWQYHVWPI XULWLH

/RVV 3URILW RQ VDOH RI LQYH

3URILW RQ GLVSRVDO RI DVVRF /HH L EHORZ

)DLU YDOXH JDLQ RQ VWHS DFT: Q VHH LL EH

,QWHWQHFRWH RQ GHEW VHFXULW

,QWHUHVW LQFRPH RQ VWDWXW RVLWV

2WKHU LQWHUHVW LQFRPH
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF

JLQDQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU ORVV

)DLU YDOXH JDLQV RQ OLVWHG
)DLU YDOXH ORVVHV JDLQV R

)DLU YDOXH ORVVHV JDLQV R

VHEXULWLH\
G GHEW VHEF:

WPHQW SURS

$QQXDO 5HSRUW

$FFRXQWYV
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YRU WKH \HDU HQGH "HFH
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF

YHH LQFRPH RQ SHQVLRQ DGPLQL" 2Q

+RWHO PDQDJHPHQW LQFRPH

ODQDJHPHQW IHH LQFRPH IURP UF SDUWLHYV

3URILW /RVV RQ VDOH RI SURSH ; HTXLSPHQW

H[FKDQJH JDLQ ORVYV
,QYHVWPHQW VHFXULWLHV
&DVK DQG FDVK HTXLYDOHQWYV
/RDQV DQG DGYDQFHYV

*URVV SUHPLXP UHFRYHUHG
ILTXLGDWLRQ 'LYLGHQG

2WKHU LQFRPH

7KH LQFUHDVH LQ H[FKDQJH LQFRPH IURP SULRU \HDU=+V DV D UHVXOW RI DQ LQFUHDVH LQ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF
‘DJHV DQG VDWDULB®G H[HFXWLY]I WRUV
3HQVLRQHFIRQMWG FRQWULEXWLRQ ¢
7HUPLQDWLRQ EHQHILWV VHH QR HORZ
3URILW VKDULQJ H[SHQVH
(PSOR\HHV HDUQLQJ PRUH WKDQ SHU DQQXP RWKHU WKDQ WKH H[HFXWLYH GLUHFWF
HPROXPHQWYV LQ WKH IROORZLQJ UDQJHV
*URXS *URXS &RPSDQ\ &RPSDOQ\
"HF "HF "HF "HF
$EVROXWH 1IXPEHU 1XPEHU 1XPEHU 1XPEHU
4 4
4 4
4 4
4 4
4 4
2Y HU
*URXS *URXS &RPSDQ\ &RPSDOQ\
"HF "HF "HF "HF
1IXPEHU 1XPEHU 1XPEHU 1XPEHU

([HFXWLYH GLUHFWRUV
ODRJHPHQW VWDII
1ROPDQDJHPHQW VWDII

L B5HPXQHUDWLRQ SDLG WR WKH GLUHFWRUV DQG LQFOXGHG LQ HPSOR\HH EHQHILW H[SHQ
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

6DODULHV DQG ZDJHV

'LUHFWRU:V IHHV
SRUHEFSOR\PHQW EHQHILWYV

LL 7KH GLUHFWRUV UHPXQHUDWLRQ VKRZQ DERYH LQFOXGHYV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF '"HF "HF "HF

&KDLUPDQ

+LJKHVW SDLG GLUHFWRU

$QQXDO 5HSRUW S$FFRXQWYV
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LLL 7KH HPROXPHQWYV RI DOO RWKHU GLUHFWRUV IHOO ZLWKLQ WKH IROORZLQJ UDQJH

*URXS *URXS  &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
1XPEHU 1XPEHU 1XPEHU 1XPEHU

$ERYH 1

1 21

1 21

1 21

%HORZ 1
*URXS *URXS  &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

&RQWUDFW VWDII FRVW

$VVHW UBSPRUYWHR DQFH
&RUSRUDWH H[SHQVHV DQG JLIW
7HOHFRPPXQLFDWLRQ
$GYHUWLVHPHQW

$JHQF\ UHODWHG H[SHQVHYV
3URSHUW\ LQVXUDQFH H[SHQVH
,QVXUDQFH VXSHUYLVRU\ IXQG
3URIHVVLRQDO IHHV L
7UDYHOOLQJ DQG WRXUV
$XGLWRU V UHPXQHUDWLRQ
%DQN FKDUJHV

2IILFHV UDWHV DQG UHQW
7UDLQLQJ FRVW

3RZHU DQG )XHO FKDUJHV
'RQDWLRQV

6XEVFULSWLRQ

'"HSUHFLDWLRQ RI SURSHUW\ DQC HQW
$PRUWLRDWQRQQJIJLEOH DVVHWYV
"'LUHFWRUV IHHV DQG DOORZDQF
+RWHO P D QISHPHOW H
(QWHUWDLQPHQW

,QYHVWPHQW H[SHQVHYV
3DVVDJH H[SHQVHYV

2WKHUV
L ,QFOXGHG LQ SURFHVVLRQDO IHHVY DERYH LV 1 SDLG WR 3ULFHZDWHUKRXVH&RRSHU
\HDU HQGHG 'HFHPEHU 7KH VHUYLFHYV SURYLGHG LQFOXGHYV WKH GHVLJQ RI D SHULRG F
*URXS *URXS | &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
,QYHVWPHQW FRQWUDFWYV VHH C EHORZ

,QWHUHVW H[SHQVH
, QWHUHVW H[SHQVH RQ ERUURZL

$00 WKHVH FRQWUDFWY DUH GHVLIJQDWHG DV ILQDQFLDO OLDELOLWLHY DQG PHDVXUHG DW D

$QQXDO 5HSRUW $FFRXQWYV
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)RU WKH \HDU HQGH "HFH
*URXS *URXS  &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF

,PSDLUPHQW RQ WUDGH UHFHLYDE BYRQJHU UHTXI BH

QRWH F

,PSDLUPHQW ORVV RQ RWKHU UHF 1V VHH QRWFH

"ULWRII

,PSIIJPHQW RQ 3UHPLXP GHSRVLW

,PSDLUPHQW ORVV RQ UHLQVXUDC A

,PSDLUPHQW ORVV RQ LQYHVWPH( ULWLHYV

,PSDLUPHQW ORVV RQ FRPPHUFLD / VHH QRWH

6SHFLILF LPSDLUPHQW ORVV RQ Il DHDVHV UHFH

&ROOHFWLYH LPSDLUPHQW ORVYV )FH OHDVHV U ZOH

&ROOHFWLYH LPSDLUPHQW ORVV RQ ORDQV VHH QRWH L

*URXS *URXS &RPSDQ\ &RPSDQ\
'HF 'HF "HF "HF
&XUUHQW WD[ RQ SURILWV IRU Wk
&RPSDQ\ LQFRPH WD]
(GXFDWLRQ WD]
7HFKQ RBIR I\
'LWKKROGLQJ WD[ RQ GLYLGHQG |
7RWDO FXUUHQW WD]
'"HIHUUHG WD[ FUHGLW FKDUJH
7KH WD[ RQ WKH JURXS DQG FRPSDQ\ V SURILW EHIRUH WD[ GLIIHUV IURP WKH WKHRUHWLFC
DSSOLFDEOH WR SURILWV Rl WKH FRQVROLGDWHG HQWLWLHY DV IROORZV
*URXS *URXS &RPSDQ\ &RPSDQ\
"HF 'HF "HF "HF
3URILW EHIRUH LQFRPH WD]
7D[ FDOFXODWHG DW GRPHVWLF U SOLFDEOH LQ
1LJHULD DW
(IIHFW RI

7D[ H[HPSW LQFRPH
IRGHGXFWLEOH H[SHQVHYV

(GXFDWLRQ WD]

7HFKQRORJ\ OHY\

&DSLWDO JDLQV WD] A
7D[ DVVHVVPHQW EDVHG RQ PLQLI

'+7 SDLG RQ GLYLGHQG

&DSLWDO DOORZDQFH

7TRWDO LQFRPH WD[ H[SHQVH LQ FRPSUHKHQVLYH LQFRPH

*URXS *URXS  &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
7D[ FDOFXODWHG DW GRPHVWLF U SOLFDEOH LQ
DW
(IIHRW

7D[ H[HPSW LQFRPH
1ROGHGXFWLYH H[SHQVHV
(GXFDWLRQ WD]

7HFKQRORJ\ OHY\

&DSLWDO JDLQV WD]
7DDVVHVVPHQW EDVHG RQ PLQLP:
:+7 SDLG RQ GLYLGHQG

&DSLWDO DOORZDQFH

(I'/HFWLYH WD[ UDWH

$QQXDO 5HSRUW S$FFRXQWYV
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7KH FDOFXODWLRQ RI EDVLF HDUQLQJV SHU VKDUH DV DW 'HFHPEHU ZDV EDVHG RQ \
1 ELOOLRQ DQG ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXWVWDQGLQJ RI E
VXEVLGLDU\ /HDGZD\ &DSLWDO DQG 7UXVW /LPLWHG 7KH FRPSDQ\ KDV QR GHOXVLYH LQVWUX
*URXS *URXS  &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
3URILW IURP FRQWLQXLQJ RSHU WWULEXWDE
RZQHUV Rl WKH SDUHQW
‘HLJKWHG DYHUDJH QXPEHU RI F VKDUHV LQ
LVVXHV EHIRUH GHGXFWLQJ WUI DUHV

7TUHDV XU\ VKDUHYV

‘HLIKWHG DYHUDJH QXPEHU RI \ VVXH
(DUQLQJV SHEDWKIHDDRG GLOXWHG NRER

7KH GLYLGHQG SDLG LQ DQG ZHUH 1 ELOOLRQ .RER SHU VKDUH DQG 1 PLOOLRQ
WKH UHVXOWV RI WKH SUHFHGLQJ ILQDQFLDO \HDUV $ GLYLGHQG LQ UHVSHFW RI WKH \HDU F
1 ELOOLRQ LV WR EH SURSRVHG E\ WKH GLUHFWRUV DW WKH DQQXDO JHQHUDO PHHWLQJ 7Kl

/HDGZD\ $VVXUDQFH &RPSDQ\ /LPLWHG LV WKH XOWLPDWH SDUHQW FRQWUROOLQJ SDUW\ RI W

7KH &RPSDQ\ KDV IRXU VXEVLGLDULHYV DV DW 'HFHPEHU 7TUDQVDFWLRQV EHWZHHQ /HD
GHILQLWLRQ RI UHODWHG SDUW\ WUDQVDFWLRQV

7KH *URXS V NH\ PDQDJHPHQW SHUVRQQHO DQG SHUVRQV FRQQHFWHG ZLWK WKHP DUH DOV
PDQDJHPHQW LQFOXGHV FORVH PHPEHUV RI IDPLO\ RI NH\ PDQDJHPHQW SHUVRQQHO DQG D¢
PDQDJHPHQW SHUVRQQHO KDYH EHHQ LGHQWLILHG DV WKH H[HFXWLYH GLUHFWRUV RI WKH *L
LQIOXHQFH RU EH LQIOXHQFHG E\ WKDW LQGLYLGXDO LQ WKHLU GHDOLQJV ZLWK /HDGZD\ $V
SHUVRQQHO IRU HPSOR\HH VHUYLFHV LV VKRZQ EHORZ

*URXS *URXS &RPSDQ\ &RPSDQ\
"HF "HF "HF "HF
6DODULHV DQG RWKHU VKRUW Wt \HU EHQHIL

3HQVLRQ FRVW GHILQHG FRQWUL

7KH IROORZLQJ WUDQVDFWLRQV ZHUH FDUULHG RXW ZLWK UHODWHG SDUWLHV $00 WUDQVEL

'HF 'HF

D 8QGHUZULWLQJ RI LQVXUDQFH SROLFLHV

/HDGZD\SLWDO DQG 7UXVWYV /LPLWHXEVLGLDU\

/HDGZD\ ,QYHVWPHQW DQG 3URSHUGXEML GLLDLUWN H G

/HDGZD\V+RWHO 6XEVLGLDU\

/HDGBHQVXUH 3)$ 6XEVLGLDU\

7RWDO +HDOWK 7UXVW /LPLWHG 6XEVLGLDU\
E 3D\PHQW RI FODLPYV
/HDGZD\ +RWHOV 6XEVLGLDU\

/HDGZD\ ,QYHVWPHQW DQG 3URSHUGKEML GLLLWNYH G 6 O

7RWDO +HDOWK 7UXVW /LPLWHG 6XEVLGLDU\

/HDGBHQVXUH 3)$ 6XEVLGLDU\

F ODQDJHPHBRWIURP MHFRKQLFDO VHUYLFHV SURYLGHG
/HDGZD\ &DSLWDO DQG 7UXVWYV /LP&X\BME GLDU\

/HDGZD\ +RWHOV 6XEVLGLDU\

/HDGBEQVXUH 3)$ 6XEVLGLDU\
G 5HQWDO LQFRPH

/HDGBEQVXUH 3)$ 6XEVLGLDU\

/HDGZD\ +RWHO 6XEVLGLDU\

/HDGZD\ &DSLWDO DQG 7UXVWYV /LP&EX\EME. GLDU\

$QQXDO 5HSRUW $FFRXQWYV



1l3WHV Wlﬁ WIéH'IHII_:H [E)H(%FLDO VWDWHPHQWYV LEADWAY

'HF 'HF
H 'LYLGHQG UHFHLYHG
/HDGZD\ &DSLWDO DQG 7UXVWYV /LPLWKEVLGL
/JHDGBBEQVXUH 3)$ 6XEVLGL
7RWDO +HDOWK 7UXVW /LPLWHG $VVRFLD
| 'LYLGHQG SDLG
/HDGZD\ &DSLWDO DQG 7UXVWYV /LPLVWBKBVLGL
J ,QWHUHVWV LQFRPH HDUQHG RQ LQWHUFRF )V
/HDGZD\ &DSLWDO DQG 7UXVWYV /LPLBXHEVLGL
/JHDGZD\ +RWHOV 6XEVLGL

<HDU DQG EDODQFHV DULVLQJ IURP VDOHY DQG SXUFKDVH RI VHUYLFHYV DUH

"HF "HF
L SHFHLYDEOHV IURP UHODWHG SDUWLHV
/HDGZD\ WRWHO 6XEVLGL
/HDGZD\ &DSLWDO DQG 7UXVWYV /LPLWBKEVLGL
/HDGZIHQVXUH 3)$ BXEVLGL

7KH UHFHLYDEOHYVY IURP UHODWHG SDUWLHY DULVH PDLQO\ IURP WHFKQLFDO VHUYLFH DJU
XQVHFXUHG LQ QDWXUH DQG EHDU QR LQWHUHVW 1R SURYLVLRQV DUH KHOG DJDLQVW UHFH
HOLPLQDWHG RQ FRQVROLGDWLRQ 7KHUH ZHUH QR SD\DEOH WR UHODWHG SDUWLHY DV DW \}

/IRDQV WR VXEVLGLDULHV /IHDGZD\ +RWHGDGZD\ 7TRWDO
&DSLWDO DQG
TUXVW /LPLWHG

'HF
$V DW -DQXDU\
/JRDQV DGYDQFHG GXULQJ WKH \HDU
/IRDQV\PHOWV UBRMHLYH\EW FKDUJHG
,QWHUHVW UHFHLYHG
/IRDQV UHSD\PH@W\HUH¥WLFKDUJHG
2WKHU UH ODUDHG/ BBW WR Q V
"HF 'HF
%RUURZLQJV IURP ,$& LQYHVWPHQWYV
1R ORDQ ZDV DGYDQFHG WR NH\ PDQDJHPHQW SHUVRQQHO DV DW 'HFHPEHU QLO
$ SURYIVLRQ RI 1 ZDV PDGH LQ 1 IRUWKH ORDQV DYDLOHG WR VXEVLGlI

'XULQJ WKH \HDU WKH FRPSDQ\ LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV ZDV LQYROYHG LQ
DQG DUH RI WKH RSLQLRQ WKDW QR VLJQLILFDQW OLDELOLW)\ ZLOO FU\VWDOL]H DJDLQVW Wk
IRU RXWVWDQGLQJ FODLPV LQ WKHVH ILQDQFLDO VWDWHPHQWV

7KH &RPSDQ\ LQ SD+G ILQHV WRWDOLQJ 1 6HH WDEOH EHORZ IRU GHVFULSWLRQV R
1IRVVHVFULSWLRQ RI ILQHV $SPRXQW
4
L )DLOXUH WR VXEPLW ERDUG UHVROXWLRQ RQ DSSURYHG
PD[LPXP HW[SRWXDYLDWLRQ ULVNV
LL)DLOXUH WR REWDLQ DSSURYDO LQ SULQFLSOH IRU RIIVKRUH
UHLQVXUDQFH RQ DQ DYLDWLRQ SROLF\

$QQXDO 5HSRUW S$FFRXQWYV




IRWHV WR WKH [LODQFLDO VWDWHRHQWYV I

'HFH 29(59,(: 5(9,(: *29(51$1&( 67$7(0(176 $33(1',;

7TKHUH ZHUH QR HYHQWYVY WKDW RFFXUUHG VXEVHTXHQW WR WKH UHSRUWLQJ GDWH WKDW UHT

&HUWDLQ LWHPV LQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ IRU WKH FRPSDUDWLYH SHUL
SURYLGH LQIRUPDWLRQ WKDW LV PRUH UHOHYDQW WR XVHUV RI WKH ILQDQFLDO VWDWHPHQW
7KH DPRXQWYV UHFODVVLILHG DQG WKH DIITIHFWHG OLQHYVY LQ WKH VWDWHPHQW RI ILQDQFLDO S

*URXS &RPSDQ\
"HF "HF

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5HFODVVLILHG WR ORDQV DQG DGYDQFHYV
$PRXQWSDWWHHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5HFODVVLILHG I[URP RWKHU UHFHLYDEOHV
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5SHFODVVLILHG WR §QRHWW POFOW FRQWUDFWYV
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5HFODVVLILHG WR SURRQOWOR¥WVRQ LQYHVWPHQW F
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
S5HFODVVLILHG WR SURILW ORVV RQ LQYHVWPHQW FRQWUDFWYV
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5HFODVVLILHG WR SURILW ORVV RQ LQYHVWPHQW FRQWUDFWYV
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG
5HFODVVLILHG WR SURILW IORVV RQ LQYHVWPHQW FRQWUDFWYV
$PRXQWSDWVWHHQWHG

$PRXQW DV SUHMKWREVO\ SUHVH
5HFODVVLILHG WR SURILW ORVV RQ LQYHVWPHQW FRQWUDFWYV
$PRXQWSDWWHQWHG

$PRXQW DV SUHYLRXVO\ SUHVHQWHG

5SHFODVVLLONGI VWP QW LQFRPH

5SHFODVVLILHG IURP 1HW IDLU YDOXH JDLQ RQ DVVHWYV DW IDLU YDOXH
5SHFODVVLILHG IURP XQGHUZULWLQJ H[SHQVH

5SHFODVVLILHG IURP LQWHUHVW H[SHQVH

5HFODVWRPLHBSIOR\HH EHQHILW H[SHQVH

5HFODVVLILHG IURP RWKHU RSHUDWLQJ H[SHQVH

$PRXQWSDWWHQWHG

$QQXDO 5HSRUW S$FFRXQWYV
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$O00 DPRXQWV LQ WKRXVDQGYV RI

*URVV SUHPLXP LQFRP
,QYHVWPHQW LQFRPH
/IRFDO

2WKHU LQFRPH

IRFDO

5HLQVXUDQFH FODLP\
RSHUDWLQJ H[SHQVHYV

/IRFDO
JRUHLJQ

9DOXH DGGHG
$SSOLHG WR SD\

(PSOR\HH EHQHILW HJ[S
*RYHUQPHQW DV WD]
7R SURYLGHUV RI ILQD
7R OHQGHUYV
SHWDLQHG LQ WKH EX)
'"HSUHFLDWLRQ RI 3UR
$PRUWLRDWQR®@QJILEOF
7R DXJPHQW UHVHUYH
7R SD\ SURSRVHG GLYI
9DOXH DGGHG

*URXS *URXS

XLSPHQW

$QQXDO 5HSRUW $FFRXQWYV

&RPSDQ\

LEADWAY

1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHV

&RPSDQ\



29(59, (:

%86,1(66
5(9,(:

¥29(51$18&(

*5283 ),1$1&,
67$7(0(176

$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ QDLUD XQOHVV RWKHUZLVH VWDWHG

*URXS

&DVK DQG FDVK HTXLYI
7UDGH UHFHLYDEOHYV
,QYHVWPHQW VHFXULW
SHLQVXUDQFH DVVHWYV

'HIHUUHG DFTXLVLWLR

2WKHU UHFHLYDEOHV [
SUHSD\PHQWYV

/RDQV DQG DGYDQFHYV
3URSHUW\ DQG HTXLSP
,QYHVWPHQW SURSHUMW
,QYHVWPHQW LQ DVVRI
'"HIHUUHG WD[ DVVHWYV
,QWDQJLEOH DVVHWYV

BWDWXWRU\ GHSRVLWV
7RWDO DVVHWYV

/I[LDELOLWLHV
7UDGH SD\DEOHV

&XUUHQW WD[ OLDELOLWLHYV

2WKHU OLDELOLWLHYV

%RUURZLQJV

,QVXUDQFH FRQWUDFW OLDELOLWLHV
,QYHVWPHQW FRQWUDFW OLDELOLWLHYV
'HIHUUHG WD[ OLDELOLWLHV

7TRWDO OLDELOLWLHYV

&DSLWDO DQG UHVHUYHYV
,VVXHG DQG SDLG VKDUH FDSLWDO
6KDUH SUHPLXP

&RQWLQJHQF\ UHVHUYH
5HWDHQHQLQJV

$VVHWV UHYDOXDWLRQ UHVHUYHYV
)DLU YDOXH UHVHUYHYV

2WKHU UHVHUYHYV

6KDUHKROGHUV: IXQGYV
1DQ FRQWUROOLQJ LQWHUHVW
7RWDO (TXLW\

7TRWDO HTXLW\ DQG OLDELOLWLHV

21,741,885
1,060,362
43,078,047

332,237

765,735
1,725,164
4,651,753
5,400,000
1,196,124

602

181,746

500,000

$QQXDO 5HSRUW

11,328,839
822,364
28,136,863

397,319

2,348,804

5,087,880
2 435000
942,654
11,775
131,658
520,000

$FFRXQWYV




LEADWAY

$O0O0 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVVY RWKHUZLVH VWDWHG

&203%1<

$VVHWYV

&DVK DQG FDVK HTXL
7UDGH UHFHLYDEOH\
,QYHVWPHQW VHFXUI
5HLQVXUDQFH DVVHV
'"HIHUUHG DFTXLVLWL
2WKHU UHFHLYDEOH)
SUHSD\PHQW

/RDQV DQG DGYDQFH
3URSHUW\ DQG HTXL
,QYHVWPHQW SURSH
,QYHVWPHQW LQ VXE
,QYHVWPHQW LQ DVV
'"HIHUUHG WD[ DVVHW
,QWDQJLEOH DVVHW\
BWDWXWRU\ GHSRVL

7TRWDO DVVHWYV

JLDELOLWLHYV
7UDGH SD\DEOHV

&XUUHQW WD[ OLDEL
2WKHU OLDELOLWLH\
,QVXUDQFH FRQWUDF
,QYHVWPHQW FRQWU
'HIHUUHG WD[ OLDEL

7TRWDO OLDELOLWLHYV

&DSLWDO DQG UHVHL
,VVXHG DQG SDLG VK
6KDUH SUHPLXP
&RQWLQJHQF\ UHVHU
5HWDLQHG HDUQLQJ"
$VVHWV UHYDOXDWL
)DLU YDOXH UHVHUYI
2WKHU UHVHUYHYV

6KDUHKROGHUV IXQGV

LHV
-WLHV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

$QQXDO 5HSRUW

$FFRXQWYV




29(59,(:

%86,1(66
5(9,(:

*5283 ),1$1&,
*29(51$18&( 67$7(0(176

JLYH <HDU )LQDQFLDO 6XPPDU\ FRQW G

$O0O0 DPRXQWYV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

*URXS
*URVV SUHPLXP ZULWWF
3UHPLXP HDUQHG
3URILW EHIRUH WD[DWL
7D[DWLRQ

3URILW IRU WKH \HDU
7UDQVIHU WR FRQWLQJF

(DUQLQJV SHU VKDUH NRER

&203%1<

*URVV SUHPLXP ZULWWHQ

SBUHPLXP HDUQHG

BURILW EHIRUH WD[DWLRQ
7D[DWLRQ

BURILW DIWHU WD[DWLRQ

7UDQVIHU WR FRQWLQJHQF\ UHVHUYH

(DUQLQJV SHU VKDUH NRER

ZZZ OHDGZD) FRP

$QQXDO 5HSRUW

$FFRXQWYV



LEADWAY

$V DW '"HFHPEHU
$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV "HF 'HF

&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQW VHFEXULWLHV
7UDGH UHFHLYDEOHYV

S5HLQVXUDQFH DVVHWYV
'HIHUUHG DFTXLVLWLRQ FRVW
/IRDQV DQG RWKGIHVUHFHL
,QYHVWPHQW LQ VXEVLGLDULHV
,QYHVWPHQW SURSHUWLHYV
'HIHUUHG WD[ DVVHWYV
,QWDQJLEOH DVVHWYV
BURSHUW\ DQG HTXLSPHQW
6WDWXWRU\ GHSRVLWYV

7TRWDO DVVHWYV

/ILDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHV

7TUDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV &XUUHQW WD[ OLDELOLWLHYV
'HIHUUHG WD[ OLDELOLWLHV

/IDELOLWLHV

7TRWDO OLDELOLWLHV

&DSLWDO DQG UHVHUYHYV
6KDUH FDSLWDO

6KDUH SUHPLXP
&RQWLQJHQF\ UHVHUYH
5HWDLQHG HDUQLQJV

$VHW UHYDOXDWLRQ UHVHUYH
)DLU YDOXH UHVHUYHYV

6KDUHKROGGEWVYV -

TRWDO HTXLW\ DQG OLDELOLWLHV

$QQXDO 5HSRUW S$FFRXQWYV




%86,1(66 ¥5283 ),1$1&,
29(59,(: 5(9,(: *29(51$18&( 67$7(0(L76

JRU WKH \HDU HQGHG 'HFHPEHU
$00 DPRXQWYV LQ WKRXVDQGV RI 1LJHULD 1DLUD XQOHVV RWKHUZLVH VWDWHG

$VVHWYV "HF 'HF
*URVV SUHPLXP ZULWWHQ

$GG UHGXFWLRQ LQ XQHDUQHG SUHPLXP

*URVV LQVXUDQFH SUHPLXP UHYHQXH

5HLQVXUDQFH H[SHQVH
1HW LQVXUDQFH SUHPLXP HDUQHG

&RPPLVVLRQ LQFRPH

&ODLPV H[SHQVHYV
8QGHUZUIHQIVMHNHI[S
1HW XQGHUZULWLQJ H[SHQVHYV

7TRWDO XQGHUZULWWHQ SURILW

,QYHVWPHQW LQFRPH

1HW IDLU YDOXH JDLQ IORVV RQ DVVHWYV DW IDLU YDOXH
2WKRHSHUDWLQJ LQFRPH

(PSOR\HH EHQHILW H[SHQVHV DQG RWKHU RSHUDWLQJ H[SHQVHV
JLQDQFH FRVW

1HW LPSDLUPHQW JDLQV ORVVHV

3URILW EHIRUH WD]J

,QFRPH 7D[HV
3URILW IRU WKH <HDU

2WKHU FRPSUHKHQVLYH LQFRPH

)DLU YDOXH FKDQJHV RQ DYDLODEOH IRU VDOH ILQDQFLDO DVVHWYV
1HW DPRXQW WUDQVIHUUHG WR LQFRPH VWDWHPHQW
5SHYDOXDWLRQ JDLQ RQ ODQG EXLOGLQJ

2WKHU FRPSUHKHRWY IMWKHLQFRP HQHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH

$QQXDO 5HSRUW $FFRXQWYV



LEADWAY

JRU WKH \HDU HQGHG 'HFHPEHU
$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

,1&20( 02725 ). 5( (1 $&& 0$5,1( %21

*URVV SUHPLXP ZULWWHQ

/HVV ,QFUHDVH GHFUHDVH LQ XQHDUQHG
SUHRP

*URVV SUHPLXPV HDUQHG

S5HLQVXUDQFH FRVW
1HW SUHPLXP HDUQHG

&RPPLVVLRQ HDUQHG
7RWDO XQGHUZULWLQJ LQFRPH

(;3(16(6
*URVV FODLPV SDLG

,QFUHDVH GHFUHDVH LQ RXWVWDQGLQJ
FODLPV SURYLVLRQ

*URVV FODLPV LQFXUUHG

'"HGXFW UHLQVXUDQFH FODLPV
UHFRYHULHV UHFRYHUDEOH

1H FODLPV LQFXUUHG

$GG XQGHUZULWLQJ H[SHQVHV
&RPPLVVLRQ H[SHQVHYV

$FTXLVLWLRQ H[SHQVHYV

WRWDO H[SHQVHV DQG FODLPV LQFXUUHG

8QGHUZULWLQJ SURILW ORVV

$QQXDO 5HSRUW $FFRXQWYV




%86,1(66 *5283 ),1$1&,
29(59,(: 5(9,(: *29(518$1&( 67%$7(0(176

1RQ 2 OLIH %XVLQHVYV 5HYHQXH $FFRXQW &RQ

JRU WKH \HDU HQGHG '"HFHPEHU

$00 DPRXQWYV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

Z727Z OHDGZD

$QQXDO 5HSRUW

$

FRP
FFRXQWYV



JRU WKH \HDU HQGHG 'HFHPEHU
$00 DPRXQWYV LQ WKRXVDQGV RI

*URVV 3UHPLXP

1HW 3UHPLXP

7RWDO 8QGHUZULWLQJ ,QFRPH
,QYHVWPHQW ,QFRPH

&ODLPV H[SHQVHV

$QQXLW\ &0ODL
8QGHUZULWLQJ H[SHQVHYV
8QGHUZULWLQJ 3URILW
2SHUDWLQJ H[SHQVHV

3URILW EHIRUH WD]J

(DUQLQJV SHU VKDUH

8QGHUZULWLQJ H[SHQVHV UDW
&ODLPV UDWLR

2SHUDWLQJ H[SHQVHV UDWLR
&RPELQRG UDWL
8QGHUZULWLQJ SURILW UDWLR

LEADWAY

1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

1RQ /LIH %XVLQHVYV

"HF "HF FKDQJH

NRER NRER

8VLQJ *URVV :ULWWH@BUPP QXYW ZULWWHQ SUHPLXP
"HF "HF "HF "HF

$QQXDO 5HSRUW S$FFRXQWYV




%86,1(66 ¥5283 ),1$1&,
29(59,(: 5(9,(: ¥29(5181&( 67$7(0(176

$V DW 'HFHPEHU
$00 DPRXQWYV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVVY RWKHUZLVH VWDWHG

$VVHWYV "HF "HF
&DVK DQWTRRDVROHQWYV
,QYHVWPHQW VHFXULWLHYV
7UDGH UHFHLYDEOHV
5HLQVXUDQFH DVVHWYV

'"HIHUUHG $FTXLVLWLRQ &RVW
/RDQV DQG RWKHU UHFHLYDEOHYV
,QYHVWPHQWHWY DVVRFL
,QYHVWPHQW LQ VXEVLGLDULHYV
,QYHVWPHQW SURSHUWLHYV
'"HIHUUHG WD[ DVVHWV
,QWDQJLEOH DVVHWYV
3URSHUW\ DQG HTXLSPHQW
6WDWXWRU\ GHSRVLWYV

7TRVDO DVVHWYV

/ILDELOLWLHYV

,QVXUDQFH FRQWUDFW OLDELOLWLHYV

, QYHVWPHQW FRQWUDFW OLDELOLWLHYV
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV
SHWLUHPHQW EHQHILW REOLJDWLRQ
&XUUHQW WD[ OLDELOLWLHYV

'HIHUUHG WD[ OLDELOLWLHYV

7TRWDO OLDELOLWLHV

&DSLWDO DQG UHVHUYHYV
6KDUH FDSLWDO

6KDUH SUHPLXP

&RQWLQJHQF\ UHVHUYH
5HWDLQHG HDUQLQJV

$VVHW UHYDOXDWLRQ UHVHUYH
)DLU YDOXH UHVHUYHV

6KDUHKROGHUV: IXQGV

7TRWDO HTXLW\ DQG OLDELOLWLHV

$QQXDO 5HSRUW $FFRXQWYV



JRU WKH \HDU HQGHG '"HFHPEHU

LEADWAY

$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

"HF '"HF

*URBVHPLXP ZULWWHQ
$GG UHGXFWLRQ LQ XQHDUQHG SUHPLXP *UR?
*URVV LQVXUDQFH SUHPLXP UHYHQXH

5HLQVXUDQFH H[SHQVH

1HW LQVXUDQFH SUHPLXP HDUQHG
&RPPLVVLRQ LQFRPH

7RWDO UHYHQXH

*URVV EHQHILWY DQG FODLPV SDLG
,QFUHDVH LQ DQQXLW\ IXQG

,QFUHDVH LQ LQGLYLGXDO OLIH IXQG
&ODLPV FHGHG WR UHLQVXUDQFH

*URVV FKDQJH LQ FRQWUDFW OLDELOLWLHYV
8QGHUZULWLQJ H[SHQVHV

1HW XQGHUZULWLQJ H[SHQVHYV

7RWDO XQGHUZULWLQJ SURILW

,QYHVWPHQW LQFRPH
3URILWRQRVYYHVWPHQW FRQWUDFWYV

1HW IDLU YD®RXW JRQQDVVHWY DW IDLU YDOXH
2WKHU RSHUDWLQJ LQFRPH

(PSOR\HH EHQHILW H[SHQVHY DQG RWKHU RSHUDWLQJ H[SHQVHV
SHVX®EHUDWLQJ DFWLYLWLHV

JLOQDQFH FRVW
1HW LPSDLUPHQW JDLQV ORVVHV

SURIRRWY EHIRUH WD]

,QFRPH WD[HV
B3URILW ORVV IRU WKH \HDU

2WKHU FRPSQRRPBVLYH

)DLU YDOXH FKDQJHV RQ DYDLODEOH IRU VDOH ILQDQFLDO DVVHWYV
JRUHLJQ H[FKDQJH GLIIHUHQFH RQ XQTXRWHG ILQDQFLDO DVVHWYV
5SHYDOXDWLRQ JDLQ RQ ODQG DQG EXLOGLQJ

2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH \HDU QHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH

$QQXDO 5HSRUW S$FFRXQWYV
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JRU WKH \HDU HQGHG '"HFHPEHU

1(66 *5283 ),1$1&,
: *29(51$18&( 67$7(0(176

$00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

,QGLYLGXDO FURXS /LIH

,QFRPH

*URVV SUHPLXP ZULWWHQ
'"HFUHDVH LQ XQHDUQHG LQFRPH
*URVV SUHPLXP ,QFRPH

5HLQVXUDQFH H[SHQVHV
3UHPLXPQHGND

&RPPLVVLRQV HDUQHG

,QYHVWPHQW LQFRPH

)DLU YDIGXHQRVV RQ DQQXLW\ ERQG
*DLQ ORVV RQ ,QYHVWPHQW SURSHUW\
2WKHU LQFRPH

7TRWDO LQFRPH

'LUHFW FODLPV SDLG
6XUUHQGHUV

$QQXLW\ SD\PHQWYV

,QFUHDVH GHFUHDVH LQ RXWVWDQGLQJ
FODLPV

*URVV FODLPV LQFXUUHG

'HGXFW

S5HLQVXUDQFH FODLPV

UHFRYHULHVY UHFRYHUDEOHYV
SBURYLVLRQ IRU 2XWVWDQGLQJ &ODLPV

1HW FODLPV LQFXUUHG
BURYLVLRQ IRU XQH[SLUHG ULVN
$FTXLVLWLRQ H[SHQVHYV
ODLQWHQDQFH H[SHQVHYV
2SHUDWLQJ H[SHQVHV

7TRWDO H[SHQVHV
8QGHUZULWLQJ UHVXOW

$QQXLW\ 7TRWDO 7TRWDO

$QQXDO 5HSRUW

$FFRXQWYV



LEADWAY

JRU WKH \HDU HQGHG '"HFHPEHU
$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

"HF "HF
,QFRPH
,QYHVWPHQW ,QFRPH
*DLQV IORVV IURP VDOH RI LQYHVWPHQW
9DOXDWLRQ JDLQ RQ SURSHUW\
8QUMBGLIDLQV ORVV IURP LQYHVWPHQW
2WKHU LQFRPH

(ISHQVHV

$FTXLVLWLRQ H[SHQVHYV
ODLQWHQDQFH FRVW

,QWHUHVW RQ 'HSRVLW $GPLQLVWUDWLRQ
ODQDJHPHQWHYSH

352),7 /266 )520 '$3®24,675%$7,21

$QQXDO 5HSRUW $FFRXQWYV
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)LODQFLDO 3HUIRUPDQFH

JRU WKH \HDU HQGHG 'HFHPEHU
$O00 DPRXQWYV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVVY RWKHUZLVH VWDWHG

*URVV 3UHPLXP

1HW 3UHPLXP

7RWDO 8QGHUZULWLQJ ,QFRPH
,QYHVWPHQW ,QFRPH

&ODLPV H[SHQVHV

$QQXLW\ &ODLP
8QGHUZULWLQJ H[SHQVHV
8QGHUZULWLQJ 3URILW
2SHUDWLQJ H[SHQVHV

3URILW EHIRUH WD]

(DUQLQJV SHU VKDUH

SHUIRUPDQFH UDWLRV

8QGHUZULWLQJ H[SHQVHV UDWLR
&ODLPV UDWLR

2SHUDWLQJ H[SHQVHV UDWLR
&RPELQHG UDWLR
8QGHUZULWLQJ SURILW UDWLR

ILIH %XVLQHVV
'HF "HF FKDQJH

NRER NRER

8VLQJ *URVV :ULWWH@BWBUMPDZR LWWHQ SUHPLXP
'HF 'HF 'HF 'HF

Z2Z2Z OHDGZD\ FRP

$QQXDO 5HSRUW

$FFRXQWYV




LEADWAY

$V DW 'HFHPEHU
$O00 DPRXQWV LQ WKRXVDQGV RI 1LJHULDQ 1DLUD XQOHVV RWKHUZLVH VWDWHG

$QQXLWLHV 3RUWIROLR DW VW 'HFHPEHU
$QQXLW\ %XVLQHVV E\ QDWXUH W\SH DQG WKHLU RSHUDWLRQ
7LWOH 1XPEHU RI 3ROLRIGDNVLILFDWSRQDWLRQV 3URFHGXUH

35$ 5SHIXODWHG $QQXLWLHYV 5LVN 4XRWDWLRQ 3URYLVLRQDO $JUHHPHQW
1$,&20 $SSURYDO 3UHPLXP
SHPLWWDQFH %\ 3)& 'HVSDWFK
3ROLF\ '"RFXPHQW $GPLQLVWUDWLRQ

$QQXLWLHV &HUWDLQ 5LVN 4XRWDWLRGHBUWRDX®FH
'"HVSDWFK 3ROLF\ 'RFXPHQW
$GPLQLVWUDWLRQ

7LWOH ILDELOLWYWMY $WQYHVWPHQW ,QFRPB8D\ 2XW
'HFHPEHU

35$ 5 HIXODWHG $QQXLWLHYV
$QQXLWLHYVY &HUWDLQ

7KH LQIRUPDWLRQ DERYH FRUUHVSRQGV ZLWK WKH UHSRUW RI WKH $FWXDULDO 9DOXDW
7KH DVVHWY EDFNLQJ $QQXLW\ )XQGV DUH DV IROORZV

6 1 $66(76 7<3( $118,7< $118,7< &(57%,1

=4 .
ORQH\ ODUNHW
4XRWHG 6KDUHYV
&RUSRUDWH %RQGV
)*1L 6WDWH %RQGV
5HDO (VWDWH
8QTXRWHG 6HFXULWLHYV
/IRDQV WRRBBGHBYV

727%/

$QQXDO 5HSRUW S$FFRXQWYV
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IHDGZD\ $W $ *ODQFH

<($5 2) ,1&25325%$7,21

&200(1&(0(17 2) 23(5%$7,216

), 1$1&,8/ <($5 (1 " 'HFHPEHU

6+$5(+2/'(56 )81'6 =3! %LOOLRQ DV DW 'HFHPEHU

727$/ $66(7 %$6( =

[EnY

%LOOLRQ DV DW 'HFHPEHU

&/$66,),&%$7,21 $00 FODVVHV RI ,QVXUDQFH ODQDJHG )XQGV 7UX
180%(5 2) %5%$1&+(6 H[FOXGLQJ 5HJLVWHUHG 2IILFH &RUSRUDWH 211
68%6,",$5,(6 /IHDGZD\ &DSLWDO DQG 7UXVWYV /LPLWHG

/HDGZD\ 3URSHUWLHV ,QYHVWPHQWYV /WG
/IHDGZD\ +RWHOV /LPLWHG
/IHDGZD\ 3BHQVXUH 3)$ /LPLWHG

1809% (5 2) (03/2<((6 DV DW '"HFHPEHU
)281'(5 6LU +DVVDQ 2 2GXNDOH
' 5(&7256 ODOODP 8PDU <DKD\D 2 &KDLUPDQ UHWLUHG Z H |

*HQ ODUWLQ /XWKHU $JZDL 2 &KDLUPDQ DSSRLQWH

OU 2\H +DVVDQ 2GXNDOH 0)5 2 0DQDJLQJ 'LUHFWRU
OU 7XQGH +DVVDQ 2GXNDOH 2 ([HEXWLYH

0OV $GHWROD $GHED\L 2 ([HFXWLYH

OU -HUHP\ 5RZVH 2 1RQ ([HFXWLYH

'U .RQ\LQVROD $MD\L 2 1RQ ([HFXWLYH UHWLUHG Z
'U $ % & 2UMLDNR 2 1RQ ([HFXWLYH UHWLUHG Z t
OUV ORZXQPL 6RWXER 2 1RQ ([HFXWLYH

OU (XJHQH &XUOH\ 1RQ ([HFXWLYH DSSRLQWHG Z |
OU 6H\L %LFNHUVWHWK 2 1RQ ([HFXWLYH DSSRLQW!
OU 2GHLQ $MXPRJRELD 2 1RQ ([HFXWLYH DSSRLQWH

0$1%$*(0(17 OU 2\H +DVVDQ 2GXNDOH PIU O0DQDJLQJ 'LUHFWRL
OU 7XQGH +DVVDQ 2GXNDOH (" )LQDQFLDO 6HUYL
OV $GHWROD $GHJED\L (' *HQHUDO %XVLQHVYV
OU 7LQDVKH OX\DPER +HDG RI /LIH %9XVLQHVV
OU $GHED\R 2NXZREL 'LYLVLRQDO 'LUHFWRU +HD
OU 'DYLG $ 2QLODGR 'LYLVLRQDO 'LUHFWRU &KL
OU $GHWD\R $ $GHNXQOH 'LYLVLRQDO 'LUHFWRU
OU 7HPLOROX $GXORMX 'LYLVLRQDO 'LUHFWRU &t
OU *ER\HJD /HVL 'LYLVLRQDO 'LUHFWRU *HQHUDO
OU $00DQ 20XIDGH 2 'LYLVLRQDO 'LUHFWRU $EXMD
OUV .XQEL $GHRWL 'LYLVLRQDO 'LUHFWRU +HDG -

&203%1< 6(&5(7%$5< OU 6XQGD\ 2UROHNH

ZZZ OHDGZD) FRP
$QQXDO 5HSRUW $FFRXQWYV



LEADWAY

/HDGZD\ +RWHOV /LPLWHG LQFRUSRUDWHG ODUFK LV D VXEVLGLDU\ RI /HDGZD\ $VVXUDQ
KRVSLWDOLW\ LQGXVWU\ LQ 1LJHULD ,W DLPV WR EHFRPH D GLVWLQFWO\ UHFRJQL]HG EUDQG

/HDGZD\ +RWHOV /LPLWHG LV GHGLFDWHG WR TXDOLW\ DQG VHUYLFHY DQG KDV D UHSXWDW
GHFDGH WKH /HDGZD\ +RWHOV /LPLWHG KDV KRQRXUHG LWV KRVSLWDOLW\ FRPPLWPHQWV
DVSHFWV RI WKH EXVLQHVYVY DUH DSSURDFKHG ZLWK GLVFLSOLQH WKH UHFUXLWPHQW RI VW
VHUYLFH RITHUHG WR LWV JURZLQJ FOLHQWHOH

8QGHU LWV XPEUHOOD DUH WKUHH QRWDEOH DQG WKULYLQJ EXVLQHVVHV LQ /DJRV DQG $E
SHVWDXUDQW ERWKLQ $EXMD

2QH RI WKH VWUHQJWKYVY RI WKH JURXS LV LWV DELOLW\ WR HIITHFWLYHO\ FRRUGLQDWH WKHYV
ZLWKLQ WKH KRVSLWDOLW\ LQGXVWU\ LQ 1LJHULD 7KHVH DUH HYLGHQW LQ WKH H[FHOOH
SHVWDXUDQWY ERDVWY RI D PHQX VHOHFWLRQ WKDW LV YDULHG HQRXJK WR FDWHU IRU DOO

:KHUH (OHJDQFH $QG 6HUYLFH ,V $ 3ULRULW\

/HDGZD\ +RWHO ,NHMD

OXJDPER &ORVH 0DU\ODQG (VWDWH /DJRV 1LJHULD

7HO )D[
UHVHUYDWLRQV#OHDGZD\ SURWHD FRP

/HROD 6 XLWHV 3DQDFKH 5HVWDXUDQW

/HDGZD\ +RXVH QHDU 113& 7TRZHUV
+HUEHUW ODFDXOD\ :D\

&HQWUDO %XVLQHVYV 'LVWULFW

$EXMD 1LJHULD

5&
/HDGZD\ &DSLWDO 7UXVWV ZDV LQFRUSRUDWHG DV /HDGZD\ 7ZUXVWHHV /LPLWHG LQ EXW
WKH FDSLWDO PDUNHW WKH FRPSDQ\ UHJLVWHUHG ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &I
WKHQ
/HDGZD\ &DSLWDO 7UXVWV /LPLWHG LV D VXEVLGLDU\ RI /HDGZD\ $VVXUDQFH &RPSDQ\ /LPlI
1LJHULD 7KH UHSXWDWLRQ HQMR\HG E\ WKH /HDGZD\ *URXS KDV EHHQ DWWDLQHG DQG VXVW
DGYDQWDJH $00 DVSHFWV RI' WKH EXVLQHVV DUH DSSURDFKHG ZLWK GLVFLSOLQH WKH U
WHFKQRORJ\ WR ILQDO VHUYLFH GHOLYHU\
6LQFH LQFRUSRUDWLRQ WKH FRPSDQ\ KDV SURYLGHG DQG LV VWLOO SURYLGLQJ FRUSRUL
6SHFLILFDOO\ /HDGZD\ &DSLWDO 7UXVWV /LPLWHG SURYLGHV SURIHVVLRQDO VHUYLFHV LQ

A  7UXVWV RI &RQVRUWLXP /HQGLQJ

A  '"HEHQWXUH 7UXVWV

A  8QLW 7UXVWV DQG OXWXDO )XQGYV

A ORUWJIDJH 7UXVWV

A  QYHVWPHQW 7UXVWYV

A /HDVLQJ 7UXVWV

A (PSOR\HH 6KDUH 2ZQHUVKLS 7UXVWYV

A  &XVWRGLDQ 7UXVWHHVKLS

A 1RPLQHH 6KDUHKROGLQJ ODQDJHPHQW RI RWKHU 7UXVWV DV (QGRZPHQWY )RXQGDWL

A 3UHSDUDWLRQ RI :LOOV

A /LYLQJ 7TUXVWYV

A (GXFDWLRQ 7UXVWV

A 3XEOLF 7UXVWV
BHUYLFHY DOVR SURYLGHG DUH 6KRUW 7HUP )LQDQFLQJ IRU SUH TXDOLILHG WUDQVDFWLRQV
LQ YDULHG WUDQVDFWLRQV ZKHUH PDQDJHPHQW ILQGV LW H[SHGLHQW
/HDGZD\ &DSLWDO DQG 7UXVWV /LPLWHG LV DEOH WR WDS LOWR WKH UHVRXUFHV DQG RYHU
&RPSDQ\ /WG

)XQVR :LOOLDPV $YHQXH ,SRQUL 6XUXOHUH /DJRV 32 %R] ODULQD /DJRV
)DI W WX VWHHV#O0HD G ZDA \FIRP ZZZ OHDGZD\ FRP

$QQXDO 5HSRUW $FFRXQWYV
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&RUSRUDWH 2IILFH 5HILVWHUHG 2IILFH
JXQVR :LOOLDPV $YHEHQHL\L .D\RGH

,SRQUL /DJRYV 11
.DGXQD
,NHMD $EXMD
.RPDL\D %DPLGHOH ,EUDKLP $GHWRQD

$GHEROD +RXVH

*5283 ),1%$1¢&,

*29(51$18&( 67$7(0(176

.DGXQD /LIH 2IILFH
$EGXODKL

&RQVWLWXWLRQRBO 5RDKE VKL 5RDG %\ $KPDGX %HOC

.DGXQD

$EHRNXWD
6DOLVX %DEDMLGH

2SHEHPREDZG +RXVH 30RW 6HULNL )DGDUH 30D]D
+HUEHUW ODFDXOD\ :D%HVLGH 1LJHULD ,PPLJUDWLRQ RIILF

2SHEL /DJRYV
&HQWUDO %XVLQHVV 2ZNMWUORNWQ $EHRNXWD
&DGDVWUDO

$NXUH %HQLQ &DODEDU

&KULVWRSKHU 8JRFKXNZX $NSDNSDYD 6WUHHWDVLOYD 7DLZR

1$&5'% %XLOGLQJ %HQLQ &LW\
$GR 2ZR 5RDG $ODJDEDND
$NXUH

(QXJX
2ELGLJER 2UL\RPL
$NDODND +RXVH

,ORULQ

QG IORRU$SMDVH ,SR 5RDG

1GLGHP 8VDQJ ,VR ODULDQ 5RDG
&DODEDU

LEDGDQ

$GHGDPROD $GHQL\L $NLQSHOX 7DRUHHG $GHNXQOH

ORUJDML $UH 5G

&KLPH $YHQXH 1HZBDWBHO®QEL -XQFWLRQ\PERDG@NX *5% 21l ORVKRRG $ELROD :LC

5DLOZD\ E\H SDVV

=DULD. SR DKBYHO QHDU =HQLWK EDQN

(QXJIX $QX 20XZDSR &RPSOH[EDBDQQ
.ZDUD

-RV .DQR ODNXUGL

20RZRRNHUH 7LPRWK\ 6KDGUDFN %RODML /DVW )ORRU

$ ,EUDKLP 7DLZR 5G YXVWDQ +RXVH

*5% -RV *\DGL *\DGL 5RXQG $EFONXUGL
.DQR

2VRJER 3RUW +DUFRXUW 6DJDPX

$GHULELJEH $ED\RPL 20DGHOH .D\RGH
QG IORRU OR\H +RXVH
.P *ERJDQ ,EDGDQ 5RDGRVWRYJERFRXUW

2VXQ 6WDWH

8\R
(I'LRQJ 'DQLHO

6RNRWR
2PRWD\R $EGXOODWHHI
$ .DQR 5RDG

1RW )DU )URP &HQWUDO 2\R1LJHULD

6RNRWR
<HQDJRD =DULD
,PJEL 5RDG 2SS 6SULQJ BORWROD 6HJIXQ
$PDUDWD /IDVW IORRU
8%% EXLOGLQJ E\ 3=
=DULD
YHVWDF
1DQF\ 5REHUW
5RDG )HVWDF

, JERGR 6WUHHW 20G

$WLNX $EXEDNDU

6RERZDOH 20DQUHZDMX 7TRMXROD
*5$NDULJER 6WUHHW

2SSRVLWH ORELO )LOOLQJ 6WDWLR(
6DJDPX

:DUUL

7THOXIXVL 20XVROD

‘CPREDQN % XLOGLQJ (I1XUXQ 6DSHC
2SSRVLWH *OR 6WHUOLQJ %DQN :DU

/HNNL
JRODVDGH .RODZROH
*DUQHW % XLOGLQJ ,JER (IRQ

.EGXWR BRBGG DERXW

DORQJ /HNNL (SH ([SUHVVZD\ /HNNL
%UDQFKHV LQ /DJRV 1LJHULD

$QQXDO 5HSRUW $FFRXQWYV



LEADWAY

,.27% DIJHQF\ $.852 DIJHQF\ $3$3%$ DIJHQF\

6KRS + + .QLJKW JUDQN %XLOGLQJFUDFH +RXVH

,NRWD 6KRSSLQJ &RPSOH[ 9*&&DPSEHOO 6WUHHW $EUDKDP $GHVDQ\D 5RDG
/IDJRV 6WDWH /IDJRV ,VODQG /DJRV $SDSD

JHVWDF $JHQF)\ :DUUL $JHQF\ ,*$108 DIJHQF\

-DIXQGLQD 7ROD ,ODYEDUH $EXEDNDU $EHEH 9LOODJH URDG ,JDQPX

6DPH RIILFH ZLWK PDLQ RIIlFPH RIILFH ZLWK PDLQ RXIWWKEBHUH-/DJRV

$'2 (.,7, DJHQF\ 8<2 DJHQF\ (18*8 DIJHQF\
JRODJEDGH 2ELGL\D 8GRK -RVHSK &KDULW\ 2JERGR
30RW %DQN 5RDG 6DPH RIILFH ZLWK PDLQ RDIRHHRIILFH ZLWK PDLQ RIILFH

%HVLGHY ODLQVWUHHW %DQN
$GR (NLWL (NLWL 6WDWH

3257 +$5&2857 $%8-$ $*(1&< $:.$ $IHQF\
_RVHSK /DZDO JGRZX $NLQZXQPL 2UFKLQ 0DUWLQYV
,JERGR 6WUHHW 20G *5$ .XPDVL &UHVFHQW 2]RDJZX 6WUHHW $URPD -XFWLRQ
3RUW+DUFRXUW 211 $PLQX .DQR &UHVFHQHWZPy$QDPEUD
$EXMD
2:(55, $*(1&< ,.252'8 $*(1&< 6+(5$721 23(%, /,1. $*(1&<
2QXRKD &OHPHQW 2IJXQMLPL $GHQLNH $GLPDEXD OLNH
30RW & 2QLWVKD 5RDG /D\ RXW ,NRURGX 5RDG 2JBRPRQWROD]D 6KHUDWRQ /LQN 5RDG
&RQWURO 3RVW 2ZHUUL ,NRURGX 2SSRVLWH :HVWHUQ +RWHO ,NHMD
IDJRV
$63%$ $*(1&< 9,8&725,%/ ,6/$1' $*(1&< *%2.2
1R 6WDGLXP 5RDG 1QHREVLIQ GRDXY/ X ML 1R -6 7DUND :D\
$VDED 'HOWD 6WDWH 1R +RSHZHOO $GHROD *®/RBIRHW
9LFWRULD ,VODQG
/IDIRV
*2.0% ( <2/$ .$76,1%
'RPD 30D]D 67 J)ORRU 6DEUX +RXVH .DLWD 6KRSSLQJ &RPSOH[ EXLOGLQJ
5RRP %,8 5RDG OXEL 5RDG -LPHWD 1DJRJR 5RDG
*RPEH <ROD .DVWLQD

12.2-% $*(1&<
6XLWH )LUVW IORRU
/RNRQJRPD 30D]D
$ORQJ 2NHQH .DED 5RDG
2SSRVLWH ORXQWDLQ RI )LUH
3KDVH /RNRQJRPD

/RNRMD

$QQXDO 5HSRUW S$FFRXQWYV




LUXURY
IN A WORLD

APART.

—=
Everything exquisite is in the mix of what you get
at Leadway Hotels when you come for business
or leisure in Lagos or Abuja.

LEADWAY HOTELS LTD | L'eola Suites/Panache Restaurant
Operational Office Leadway House (Near NNPC Building)
., 1 Mogambo Close, 1061, Herbgrt Maca}ulqy Way
3 Central Business District
LCLEOLA Maryland Estate, | np .o Nigeria.

lkeja, Lagos , Nigeria | T¢|." 1234 (9) 623 3314/6233313
SUITES Restaurant Tel: +234 12790800 | Email: |eo|a(@)|eadway,com

...space to be yourself Hove You beow T d’ Paacle. .. Email: panache@leadway.com
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