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$ FHQWXU\ RI YDOXH FUHDWLRQ
OLOHVWRQH IRU RXU FOLHQW YV DQIGDRW KR O GHVIVN HPBO® MHUN

3DUWQHUVKLS V$0ZD\V SXWWLQ
QHWZRUNV LQGHX HV DQ8W + DQG GR
ULJKW IRU WK

2XU FRQWULE X ‘ (YROYLQJ RXU
WUDQVIRUP DQG DQG VROXWLRQ H
LQGLYLGXDOV GLIIHUHQW PD

DQG FRPPXQL VHIJPHQWYV DQG

2XU UHVSRQV LY
FRUSRUDWH FLY
VWDELOLVLQJU
HFRQRPLHV ZK
RSHUDWH
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$ VWUDWHI\ WKDW VWRRG WKH WHVW RI W
$Q HQGXULQJ IRXQGDWLRQ WR DDWXQHIKUXIVQIQ W R HR & H FITHIH/

2XU YLVLRQ
7ROHDG FOLHQW FHQWULF ZHDOWK FUHDWLRQ PDQDJHPH

7R EHOMH D GalDQJ$IULFDQ ILQDQFLDO VHUYLFHV JURXS ZL
,QGLD O0DOD\VLD

7R SOMLDFKRIOH LQ ZHDOWK DQG LQYHVWPHQWORBEGJPDUIQN

2XU VWUDWHJILF LQWHQW
"_I" 6XVWDLQDEOH YDOXH FUHDWLRQ IRU DOO RX

L] Ll L] L] Ll

3URILWDEOH WRS OLQH JURZ (QKDQFLQJ UHVLOLHQFH DQ
FOLHQW FHQWULFL WKURXJK GLYHUVLILF

(IWUDFWLQJ YDOXH WKURX |
LPSURYHG HIILELHOF ] 5HYVSRQVEEGHNEBSEWDO poO

7TUDQVIRUPDWLRQ
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6 XSHULRU UHWXUQV WR VKDUHKROGHUYV
VXVWDLQHG WKURXJK VKDUHG YDOXH FUHDWLRQ

6KDUHKROGHUYV 6KDUHKROGHUYV

&OLHQWYV QR UJIDQLVD &OLHQWYV

6XVWDLQIDEOH
5HIXODWRUV ) QGXVWU\
ERGLHV XQLRQV

(PSOR\HHV
JRYHUQPHQW HWF

5HVLOLHQW
6RFLHW\

2XU SXUSRVH LV WR EXLOG D ZRUOGSRU VHIDQIWIH/RPEWHK VY@ OMX3:QJ WKHLU EH
OLYHV WKURXJK ILQDQFLDO UHVLOLHQFH DQG SURVSHULW
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2XU ORQJ WHUP VWUDWHILF HIHFXWLRQ
6XVWDLQDEOH VXSHULRU UHWXUQV DQG GLYLGHQG JURZW

7DUJHW 6% \U ULVN IUHH 7TDUJHW UHDO JURZW

&RQVLVWHQW RXWSHUIRUPDQFH RIIBRF(9 WDUJHW 6WDEOH GLYLGHQG JURZW,

&XPXODWLYH \U \U &$*5
RXWSHUIRUPDQFH

mmm 7D UJEe $FWXDO B'LYLGHIRE&EDVK HDUQLQJIV

BUXGHQW DFFRXQWLQJ SROLFLHV GHQYGU R SRV®/ DURP BEFD®H G RBIHU L[

A9
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2XU SURJUHVV LQ
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2XU FRPSHWLWLYH DGYDQWDJH LQWR WKH
6XSHULRU H[HFXWLRQ KDV VHWDX\G XS DWOWF RIRPLRXY SWRH G Y

$ XQLTXH
RI FRPSHW

(PSOR\ VRPH RI WKH
H[SHULHQFHG VNLO

JLUVW PRYHU DGYDQWI
$IULFDQ FRQWLQHQW

&RPSHWLWLYH D
ILQDQFLDO

6WURQJ DQG WUXVWHG EUDQG

7UDFN UHFRUG RI U
HITLFLHQW FDSL

GUHVHQFH LQ DOO IRUPV RI GLVWULEX
LE®DQQHOV

2XU GLYHUVLILFDWLRQ FUHDWH@JUHVRDW K QRFRSS5 B K MWOXXKHR RWIHRUVL JU R X Q
LQ RXU FXOWXUH RI FOLHQW FHQWULFLW\
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2XU FRPSHWLWLYH DGYDQWDJH LQWR WKH
$FTXLVLWLRO_RI UHPDLOLOJ VWDNIGEHYD XD KZDRVK GDOFKN BE
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. 6DKDP)LQDQFHV SUHVHQFH

(PHUJLQJ ODUNHWY ,QGLUHFW SUHVHQPHRWV:
I (PHUJLQJ ODUNHWV 'LUHFW SUHVHQFH
. "HYHORSHG ODUNHWV
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&KDOOHQJLQJ FRQGLWLRQV L
1DPLELD DQG %RWVZDQD
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*OREDO HQYLURQPHQW VXSSRUWLYH RI HP
BROLWLFDO DQG SROLF\ XQFHUWDLQW\ KDPSHUHG 6% JURZ
commodity, Prig
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6RXWK $IULFD
3ROLWLFDO HQYLURQPHQW QRWWRQGXFLYH WR HFRQRPLF

%XVLQHVV DQG LQYHVWRU FRQILGHQF# XYQGBIQFLDO VHFWRU UHJXODW
SUHVVXUH HVWDEOLVKLQJ WZLQ SHDNV

SHGHVWULDQ HFRQRPLF JURZWK 6ROYHQF\ $VVHVVPHQW DQG
6RYHUHLJQ FUHGLW SODQQHG WR EH HIIHFWLYH
UDWLQJ GRZQJUDGH UL S5HWDLO 'LVWULEXWLRQ 5HYL

®
,QYHVWPHQW PDUNHW ® ,QWHUQDWLRQDO ,QVXUDQFH
YRODWLOLW\ ILHOG WHVWLQJ

5HERXQG LQ 'HFHPE

®

® +LVWRULF KLJK OHYHOV RI X
/0 :LGHQLQJ ZHDOWK LQHTXDOL
© 7HFKQLFDO VNLOOV GHYHORS
UHGHBPRZ SURJUHVV RQ LQFOXVL

SROLWLFDO DQG SROE
$OOHIJDWLRQV RI VWDW
$1& OHDGHUVKLS FKDQJ

RSWLPLVP LQLWLDWLYHYV
%XVLQHVV KDV D NH\ UROH WR SoD\ WR DARMSYRUDWH JRYHUQDQFH EU
WUDQVIRUPDWLRQ LQLWLDWLYHV SULYDWH VHFWRU

NI"#$
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5HVW RI $IULFD
,PSURYHPHQW LQ WHUPV RI W RXGH QPX\QWLGKEMHYHOV RI

,PSURYHG WHUPV RI WUDGH IRU FRPPRGLVBLVN EDVHG FDSLWDO UHJLH
EDVHG HFRQRPLHV RI D IHZ FRXQWULHYV

2LO EDVHG HFRQRPLHV DGDSWLQJ WR ® 7&) DQG 5'5 IROORZLQJ LQW
VWUXFWXUDOO\ ORZHU RLO Siigzt 1L JHULD

$QJROD

OXFK KLJKHU JURZWK SUR
LQ PHGLXP WR ORQJ WH]
1DPLELD OLTXLGLW\ FR{
&RPSHWLWLYH SUHVVXU
HDVHG VRPHZKDW LQ +

YLWAHIFRQLFDO VNLOOV VKRUWD

HQ\D RYHU HOHFWLRQ SHULR ® )DYRXUDEOH GHPRJUDSKLF
2WKHUZLVH SHULRG RI UHODWLYH VWDELGAMY P

BRVLWLYH GHYHORSPHQWYV LQ =LPEDEZH QFUHDVHG QHHG IRU LQVXU

LQYHVWPHQWYV
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,QGLD DQG 0DOD\VLD
(FRQRPLF JURZWK JDLQLQJ WUDFWLRQ

® ,QGLDQ HFRQRP\ UHFRYHULQJ ZHOO DIWH® 'HPRQHWLVDWLRQ LQ ,QGL
GHPRQHWLVDWLRQ DQG LQWURZSXEWLRQ Rl tREBG¥WHG HFRQRP\ DQG H
DQG 6HUYLFHV 7D[ £ SRV L W4 2 QJ WHSIPRYLGHUV
JURZWK SURVSHFWYV » 67)& UHFRYHUHG ZHOO

& 0ODOD\VLDQ HFRQRP\ DFH ORQJHU

) 'H WDULIILQJ RI LQVXUDQH
ODOD\VLD GLG QRW KDYH

® )DYRXUDEOH GHPRJUDSKLH
ORQJ WHUP

® ,QFUHDVHG QHHG IRU LQV
LQYHVWPHQWY LQ ORZHU
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$ UHVLOLHQW SHUIRUPDQFH X
FRQGLWLRQV
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2YHUYLHZ RI SHUIRUPDQFH

il

$FWXDO DGMXVWHG 5R*(9 HIFHHGHG WDUJHW Q .HQ\D BQGHWSH-DUMLWDPDQF

(IFHSWLRQDO JURZWK LQ 91% DW LPSURYHB SDHPL®F VDOHVRIHBRXWQKGIUL
DQG %RWVZDQD

7TXUQDURXQG LQ 6DQODP 8. SURILWDELOLW\ LQIORZV DW RDHW D P \§HXQREQ D

,PSURYHG LQVWLWXWLRQDO LQIORZV IOMU 6AODAPFK HISHVUYWIRERMNDW 6BQWDP
%HQHILWY DQG 6DQODP 1DPLELD

5HFRYHU\LQ ,QGLDQ SURILWDELOLWAVFRYHU\ RI LUUHJXODULWLHVZIW €W H I

6DQWDP PDLQWDLQLQJ XQGHUZULWPg':JR@DVJ'JTL S EN- S PR > BEWIRIQEWIKH YD (
FDWDVWURSKHV LOVWUXPHOWY KHOG LQ FOLHQW DQG V

SRUWIROLRV
$FTXLVLWLRQ RI UHPDLQLQJ LQ 6DKDP )LQDQFHYV

NI"#$
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.H\ 3HUIRUPDQFH ,QGLFDWRUYV

® (DUQLQJV SHU VKDUH
> 1HW RSHUDWLQJ SURILW SHU VKPRGVMIFQ\N IPKH® EQ F\
> IRUPDOLVHG KHDGOLQH HDUQLQJV SHU VKDUH XS

® %XVLQHVV YROXPHV
>» 1HZ EXVLQHVYV YROXPHY GHFOLQHGHEYLWWR 5 LBQFR@V® D (

> THW OLIH 91% XS FRQVWDQW FXUUHQF\
>» THW 91% PDUJLQ RI XS IURP LQ
> IHW IXQG LQIORZV RI' 5 EQ FRPSDUHG WR 5 EQ LQ
® *URXS (TXLW\ 9DOXH
> *URXS (TXLW\ 9DOXH RI 5 SHU VKDUH
> 5R*(9 SHU VKDUH RI DGMXVWHOH UDWHERYH KXUG
® 'LYLGHQG SHU VKDUH RI FHQWV XS

NI"#$
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SHSRUWLQJ HQYLURQPHQW
6LIJQLILFDQW LPSDFW IURP VWURK FIOD 5PWYVG DQG FDWDV WL

63 ERQG \LHOGYV VKRUW WHUP LQWHUHVW UDWHYV $YHUDJH 5DQG H[FKDQJH UDWH
T ;
H 8QLWHG 5HVW RI
' .LQJGRP 86$ %RWVZDQD ORURFFR ,®IGLBED
i
h
_____ -4
J
i
1
i
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\HDe ememem $Y] 67

6DQWDP XQGHUZULWLQJ UHV)
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6WHLQKRII QWHUQDWLRQDO H[SRVXUH

(ISRVXUH (DUQLQJV LPSDFW
5 PLOOLRQ

'"HEW
/IRFDO
YRUHLJQ

(TXLW\
&ROODWHULVHG OHQGLQJ

1HW UHVXOW IURP ILQDQFLDO VHUYLFHV f )
1HW LQYHVWPHQW UHWXUQ

(TXLW\
/IRFDO GHEW

1RUPDOLVHG KHDGOLQH HDUQLQJV
&OLHQW SRUWIROLRY DW RU DERYH EHQFKPDUN ZHLJKWLQJ

$IWHU KHGJHV DQG XWLOLVLQJ 5 %®DWHENRQHVHUYHYDOXDWLRQV
%HIRUH WD[
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6DQODP 3HUVRQDO )LQDQFH
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6DQODP 3HUVRQDO )LQDQFH

5 PLOOLRQ

1HZ EXVLQHVV YROXPHV
6DQODP 6N\
S5LVN { ;
6DYLQJIV
S5HFXUULQJ SUHPLXP | 6%'
*ODFLHU

/LIH
1RQ OLIH : J

IHW IORZV

6DQODP 6N\

S5HFXUULQJ SUHPLXP 6%"'
*ODFLHU
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6DQODP 3HUVRQDO )LQDQFH

5 PLOOLRQ |

IHW YDOXH RI QHZ OLIH EXVLQHVV
6DQODP 6N\
SHFXUULQJ SUHPLXP | 6%'
*ODFLHU

1HW QHZ EXVLQHVV PDUJLQ
6DQODP 6N\
SHFXUULQJ SUHPLXP | 6%
*ODFLHU
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6DQODP 3HUVRQDO )LQDQFH

5 PLOOLRQ

1HW RSHUDWLQJ SURILW
6DQODP 6N\

SEHFXUULQJ SUHPLXP VXE FOXNWHU
*ODFLHU

6%' 2WKHU
6DQODP 3HUVRQDO /RDQV

2WKHU |
&RQVWDQW QHZ EXVLQHVV VWUDLQ T
*URXS (TXLW\ 9DOXH
5R*(9
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6DQODP (PHUJLQJ ODUNHWYV

5 PLOOLRQ I I &&<
1HZ EXVLQHVYV YROXPHYV

([FOXGLQJ VWUXFWXUDO JURZWK %323) |
1DPLELD

%RWVZDQD
5HVW RI $IULFD
([FOXGLQJ VWUXFWXUDO JURZWK
,QGLD
([FOXGLQJ VWUXFWXUDO JURZWK
0ODOD\VLD

1HW IXQG IORZV
1DPLELD
%RWVZDQD
5HVW RI $IULFD
,QGLD 0DOD\VLD
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6DQODP (PHUJLQJ ODUNHWYV

5 PLOOLRQ I 1 &&<
1HW YDOXH RI QHZ OLIH EXVLQHVV

([FOXGLQJ VWUXFWXUDO JURZWK |
1DPLELD

%RWVZDQD
5HVW RI $IULFD

,QGLD
([FOXGLQJ VWUXFWXUDO JURZWK
0ODOD\VLD

1HW QHZ EXVLQHVV PDUJLQ
1DPLELD
%RWVZDQD
5HVW RI $IULFD
,QGLD
0DOD\VLD
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6DQODP (PHUJLQJ ODUNHWYV

5 PLOOLRQ I I &&<

I1HW RSHUDWLQJ SURILW

1DPLELD

%WRWVZDQD

SHVW RI $SIULFD
([FOXGLQJ VWUXFWXUDO JURZWK [~~~ i
,QGLD .
([FOXGLQJ VWUXFWXUDO JURZWK [ i
obOoD\VLD

&RUSRUDWH H[SHQVHYV ! [

*URXS HTXLW\ YDOXH
5R*(9
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6DQODP ,QYHVWPHQWYV
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6DQODP ,QYHVWPHQWYV

5 PLOOLRQ |

1HW LQYHVWPHQW EXVLQHVV IORZV
' QYHVWPHQW PDQDJHPHQW 6%
"HDOWK PDQDJHPHQW
,QWHUQDWLRQDO

&DSLWDO PDQDJHPHQ

1HZ OLIH EXVLQHVYV
&RQVWDQW FXUUHQF\

I1HW OLIH EXVLQHVYV

NI"#$

I+

IANLAM"IN#E!$0%"P%E!ENSASION"&'()" ANN*AL"%E!*L$!



6DQODP ,QYHVWPHQWYV

5 PLOOLRQ [ I &&<

1HW RSHUDWLQJ SURILW
,QYHVWPHQW PDQDJHPHQW 6%
'HDOWK PDQDJHPHQW
,QWHUQDWLRQDO
&DSLWDO PDQDJHPHQW

*URXS (TXLW\ 9DOXH
&RYHUHG EXVLQHVYV
2WKHU

5R*(9
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6DQODP ,QYHVWPHQWYV
,QYHVWPHQW SHUIRUPDQFH

7KLUG SDUW\ SRUWIROLRYV

SBHUFHQWDJH RI 6,0V EHQFKPDUN PBIQDKXGCIXMGY H[FHHGL

6DQODP FDSLWDO DQG SROLF\KHR
SRUWIR
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6DQWDP
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6DQWDP

5 PLOOLRQ

1HW HDUQHG SUHPLXPV

*URVV RSHUDWLQJ SURILW
8QGHUZULWLQJ VXUSOXYV
"RUNLQJ FDSLWDO RWKHU

IHW RSHUDWLQJ SURILW
([FOXGLQJ -XQH FDWDVWURSKH FODLPV IRUH]

8QGHUZULWLQJ PDUJLQ

*URXS (TXLW\ 9DOXH
5R*(9
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6DQODP &RUSRUDWH

IANLAM"IN#E!$0%"P%E!ENSASION"&'()" ANN*AL"%E!*L$!



6DQODP &RUSRUDWH

5 PLOOLRQ |

1HZ EXVLQHVYV YROXPHV
SHFEXUULQJ ULVN

6LQJOH ULVN

,QYHVWPHQW UHWLUHPHQW

IHW IXQG IORZV
9DOXH RI QHZ OLIH EXVLQHVV
1HZ EXVLQHVYV PDUJLQ
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6DQODP &RUSRUDWH

5 PLOOLRQ |

I1HW RSHUDWLQJ SURILW
(PSOR\HH %HQHILWYV
+HDOWKFDUH
&RUSRUDWH

*URXS (TXLW\ 9DOXH
5R*(9
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WXVLQHVYV IORZYV

*URVYV ‘ 1HW
5 PLOOLRQ
E\ EXVLQHVYV
3HUVRQDO )LQDQFH
(PHUJLQJ ODUNHWYV
6DQODP ,QYHVWPHQW|V
6DQWDP
6DQODP &RUSRUDWH

E\ OLFHQFH
/LIH LQVXUDQFH
*HQHUDO LQVXUDQFH
,QYHVWPHQW

7TRWDO
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%XVLQHVYV IORZV
1HZ EXVLQHVV YROXPHYV

&$*5

FRARN

B/LIH LQVXWDREHUDO LQWXQDRVWP®QRWD O

IANLAM"IN#E!$0%"P%E!ENSASION"&'() ANN*AL"%E!*L$!



2SHUDWLRQDO HIILFLHQFLHYV
3HUVLVWHQF\ PDLQWDLQHG LQ FKDOOHQJLQJ FRQGLWLRQ

SBHUVLVWHQF\ £+ 6%$ PLGGOH LQFRPH PDUNHW
IDSVHV VXUUHQGHUV [IXOO\ SDIH;SHW KDOI RHRQ IRUF

u+ W+
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2SHUDWLRQDO HIILFLHQFLHYV
3HUVLVWHQF\ PDLQWDLQHG LQ FKDOOHQJLQJ FRQGLWLRQ

BHUVLVWHQF\ 6% ORZHU LQFRPH PDUNHW
IDSVHV VXUUHQGHUV [IXOO\ SDIHGSHIVKIDW I RHOW IRUF

m+ N+
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1HW YDOXH RI QHZ FRYHUHG EXVLQHVYV

1HW YDOXH RI 1HZ %XVLQHVV
5 PLOOLRQ | 1 &&<

3HUVRQDO )LQDQFH
(PHUJLQJ ODUNHWYV
6DQODP &RUSRUDWH

6DQODP ,QYHVWPHQWYV
7RWDO
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1HW YDOXH RI QHZ FRYHUHG EXVLQHVYV
&KDQJH LQ EXVLQHVV PL[ VXSSRUWLQJ PDUJLQ

Value of new business (Rm) vs new business margins (%)

III I I

mm6RXWK $emmS5HD/W R )2\ WBHU ,QW He=QUIDNUURQV O UKV
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1HW RSHUDWLQJ SURILW

5 PLOOLRQ | I &&<

3HUVRQDO )LQDQFH
(PHUJLQJ ODUNHWYV
6DQODP ,QYHVWPHQWYV
6DQWDP

6DQODP &RUSRUDWH
&RUSRUDWH RWKHU

7TRWDO

NI"#$
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, QFRPH VWDWHPHQW

5 PLOOLRQ |

I1HW RSHUDWLQJ SURILW
3HU VKDUH FHQWYV

IHW LQYHVWPHQW UHWXUQ
2WKHU

1RUPDOLVHG KHDGOLQH HDUQLQJV
3HU VKDUH FHQWYV

)XQG WUDQVIHUV

+HDGOLQH HDUQLQJV
3HU VKDUH FHQWYV

LQ FRQVWDQW FXUUHQF\

NI"#$
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*URXS (TXLW\ 9DOXH

(TXLW\ 9DOXH 5R*(9
5 PLOOLRQ 5P
*URXS RSHUDWLRQV
3HUVRQDO )LQDQFH
(PHUJLQJ ODUNHWV
,QYHVWPHQWYV
6DQWDP
6DQODP &RUSRUDWH

'LVFUHWLRQDU\ 2WKHU
7278/
FSV

“
®
Z
X
<
=
T
®
ol
Py

*
©
M
(0]
<

S5HWXUQ WDUJHW

NI"#$
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*URXS (TXLW\ 9DOXH HDUQLQJV

S

NI"#$
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(ISHULHQFH YDULDQFHV
5LVN ZRUNLQJ FDSLWDO FUHEWWULANSUHDGY PDMRU FRQWU

5 PLOOLRQ
RI 9,)
5 PLOOLRQ

)< )<

E5LVN H[SHULHQWHVLVWHQRI:RUNLQJ FDSL

— RI1 9,) E&UHGLW VSUHDWNHU
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SHWXUQ RQ *URXS (TXLW\ 9DOXH
2XW SHUIRUP JURZWK WDUJHW Rl ORQJ ERQG UDWH ES

$FWXDO 5R*(9

$YJ

$GMXVWHG 5R*(9

$YJ

E7DUJHW E7DUJHW
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*HRJUDSKLF GLYHUVLILFDWLRQ

1HW 91% 1HW RSHUDWLQJ SURILW
2ZWKHU LQWHUQDWLRQDO 2WKHU LQWHUQDWLRQDO

5HVW RI $1U 6% TUDGLWLRQDO

5HVW RI $I

6% TUDGLWLRQDO
6$ (QWU\ OH $ Q

*URXS (TXLW\ 9DOXH
2WKHU LQWHU DO

5HVW RI $1

6% (QWU\ O 6$ TUDGLWLRQDO

NI"#$
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/ILQH RI EXVLQHVYV GLYHUVLILFDWLRQ

*URXS (TXLW\ 9DOXH 1HW RSHUDWLQ
$GPLQ KHDOWK RWKHU $GPLQ KHDOWK RWKHU
&UHGLW VWUXFWXULQJ

&UHGLW VWU

,QYHVWP

PDQDJHP
LQYHVW

PDQDJHP /LIH EXVLQHV

/LIH EXVLQHVV

*HQHUDO LQ

*HQHUDO L

NI"#$
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&DSLWDO PDQDJHPHQW
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&DSLWDO PDQDJHPHQW SKLORVRSK\
'XDO IRFXV RQ VWDEOH GLYLGHQI®UURMW K H QBRZGNHVWPHQW

HIROORZ D SUXGHQW DSSURDFK ZWRR QXM GXGH Y UG HQFREDW K
‘H GR QRW PDQDJH RXU FDSLWDO DYQIGCHRGY SHREGLM KUR XJ
6WURQJ FDVK JHQHUDWLRQ LQ PD
GLYLGHQG JURZWK DOORZLQJ I6(0

1HW UHV &DVK HDUQLQJV JH(Q $Q\ H[FHVV GLYLGH(
IURP ILQIuml BOHUDWLRQV DY D L Ggue DGGHG WR WKH GLV 1
VHUYLFH 6DQODP GLYLGHQG FDSLWDO SRUWIRO

,QYHVWP $OORFDWHG FDSLWDO IRU 6% OLLR RISWHW,
UHWXUQ UHWXUQ ZLOO EH IUHH FDVK IORZ X(

FDSLWDO
1RW DOO )XQGLQJ IRU LQFUH G OD SO/ LQYH VW
IRULQ G UHTXLUHPHQWYV DQ G || () MDA @K GIWR WKH G
FDVK IOR VROYHQF\ FDSLWDO SRUWIROL

6RXUFHV
FDVK HD

'LVFUHWLRQDU\ FD

'H PDLQWDLQ D FDVK GLYLGHQG FR UHGHSOR\HG IRU V

DQG WLPHV WR PDQDJH VPRRWK
SHU DQQXP

JURZWK RU UHWXUQ
VKDUHKROGHUV

NI"#$
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'LYLGHQG
&DVK RSHUDWLQJ HDUQLQJV JHQHUDWLRQ

&DVK HDUQLQJY DV RI QHW UHVXOW IURP

m6DQODP 3HUVRQPOGDQRQDPRRHUJL QW 6MIQUNIHPVNQ Y HV W R IBQ @WW D P
m6DQODP &RUSRUBWIRXS RIILFH m6DQODP *URXS
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BROYHQF\ SRVLWLRQ
6ROYHQF\ FRYHU DW XSSHU HQG RI WDUJHW UDQJH

6$0 VROYHQF\ FRYHU

6DQODP /LIHEDQODP /LABEQODP /LIHARYMMHELIH FERYEOBB *URX®QODP *URXS

m2ZQ IXQmGHR5
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'LVFUHWLRQDU\ FDSLWDO
5 ELOOLRQ RI GLVFUHWLRQDU\ JHQHUDWHG LQ

([FO5 EQ
SODQQHG UH(
]
[ ]
[

$YDLODEQHHVYV 5HOHDVHSGHOHDVH@YHVWPHRMHUSUIB\WDIKDP 3LQH%ULGS$HVD 2WKHU $YDLOD
GLYLGHIQ®P 6DQOWRFPP 6&0HWXUQ RWKRXS )LODQFHWOWVW $1WHFQEVXOWDQWYV
FRYHU /LIH DQG $FWXDULHV

NI"#$
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6DKDP )LQDQFHY DFTXLVLWLRQ
6WUDWHJLF UDWLRQDOH

® 6XFFHVVIXO SDUWQHUVKLS VLQFH
® &RPSOLPHQWDU\ IRRWSULQW D®GE ERY M EMUYBVHRSSRUWXQL

® 7UDQVDFWLRQ FUHDWHV SODWRIREHFLY R I ODHOIGLH R DQ F WU R(
ILQDQFLDO VHUYLFHV EXVLQHVYV

7KH 3JR WR™ LQVXUHU IRU PXOWQQ DR SR@DHNMIUG MHGHM U R

7KH SUHIHUUHG SDUWQHU WR ELUWRAWHLEX WELDRQN M DVQIGNVR WK HR

7KH SUHIHUUHG QHWZRUN S D UWHQUHW 2W W K. @\R H5U Q DRADLGR QROFRON

+DYLQJ WKH OHDGLQJ OLIH DQGIVWRAW RMOWIH/ SURREG B EXY

DFURVV WKH FRQWLQHQW

A VA
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6DKDP )LQDQFHV DFTXLVLWLRQ
$QDO\VLV RI LQYHVWPHQWYV
PLOOLRQ

,QYHVWPHQWYV
DFTXLUHG

6(0 SDUWLFLSDWLRQ

DFTXLUHG
3DLG
+LVWRULF 3(
IRUZDUG 3(

3ULFH ERRN

+HGJHV =+ 6(0 SDUWLFLSDWLRQ
$PRXQW
$YHUDJH KHGJH H[FKDQJH UDWH
6SRW DW SD\PHQW GDWH QD

*(9 YDOXDWLRQ = 6(0 SDUWLFLSDWLRQ

NI"#$
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6DQODP 3HUVRQDO )LQDQFH

® QFUHDVLQJ SURGXFWLYLW\ WKH RXIHKUDQJILIPG WRYH 8 QW UN @ H

©

,QFUHDVLQJ PDUNHW VKDUH LQ M@KH ®WGGIR HQWR PMKLDERX JXI
DQG OHYHUDJLQJ WKH SRUWIRQURWBRFNL:D\/LIH DQG %U

©

2ITHULQJ EHVW LQ FODVV FXVWRARGNFWNMOXH IRU VDYLQJV S

©

L QWHJUDWLQJ WKH *ODFLHU Y D®XM , RK/DHVQV W K Q R/ X J & DRIWIQED]

® )XOO\ OHYHUDJH DYDLODEOH HQDE® HPYD RS M GR 8 DV W IDEXUHL
DJLOLW\ FRVW OHDGHUVKLS VDKUER &D R YD % H CRBIWL\PLLY W W LR

5ROOLQJ RXW &DSLWHFDQG RWKHU SDUWQHUVKLSYV

O]

® QYHVWLIJDWH LQLWLDWLYHYV LVWR PIDHQWD JHQ ED KIS IRQ UL B R BR W.IFF
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6DQODP (PHUJLQJ ODUNHWYV

©

&RQWLQXH ZLWK VKLIW LQ IRFX\D HUPRVBBETRUVDW LF H WRZ \I R
H[HFXWLRQ HQKDQFHG VWUDWHIIGL DPWOLERWHR® QG LPSUR

J)LQDOLVH 6DKDP )LQDQFHYV DFTXIQHWIILRIY DQG GHOLYHU RQ
'HOLYHU RQ FRUSRUDWH RSSRIRVUX\QRWUHW DQOCS IDUQE CF R © PUHXE
,QFUHDVHG YLVLELOLW)\ RI 6DQBDP GG DRUG PIDW 8 Bl WW @HIG/ RIXS
,QFUHDVHG FROODERUDWLRQ RQ @WPDRURNVRXKIFH GXWYWA8 B I
&RQWLQXHG IRFXV RQ JRYHUQDQ¥H FRPSOLDQFH DQG HWKL
,QGXVWU\ FRQVROLGDWLRQ LQWUWHDN ISP WKIHILHKR G & LAKH VYW

© © © © © ©
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6DQODP ,QYHVWPHQWYV

©

ODLQWDLQ FRQVLVWHQW VXSHULRU LQYHVWPHQW SHUIRUPD

8VH EXVLQHVV LQWHOOLJHQFH 6DSDEL PV W QVSK ID\ESION &D & D
HQKDQFH FOLHQW DQG LQWHUPHBULW (RSHSBWLRQ P BQIG FDHS

® /HYHUDJLQJ FDSDELOLWLHV DF HRM/OE X WLLEHWR/GIX WAL R G RR W
FOLHQWV LQFOXGLQJ FORVHUHFRRBODO WLERMQFIHNK 6DQODP

6HL]LQJ WKH SDVVLYH DQG DOWHUQDWLYHY RSSRUWXQLWLH

BWUHQJIJWKHQLQJ WKH WXUQ DURXQG \R KB DEXVLP 8V VSIRRWL WKW
HQKDQFLQJ RIIHULQJV IRU RXU $IULFDQ FOLHQW EDVH

® '"HDOLQJ ZLWK IHH LQFRPH SUHWRMM VW MGOURMXLI R QAVLDQULIMW MDHAGL
® &RQWLQXHG IRFXV RQ WUDQVIRUPHHOWRQ DQG SHRSOH GHYH
® '"ULYLQJ UHWDLO IORZV WKURXJR RXIPHRPHY EDVHG IXQG PD

©

© ©
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6DQWDP

©

YRFXV UHPDLQV RQ SURILWDEO H QGRIZQWFU HOQ BLRXMWLKQS H URD W
WKURXJK WKH 6DQWDP 6SHFLDOLNW EXVLQHVV DQG 6DQWDP

5HDOLJQ LQWHUHVWYV LQ 6(0 LRNW WO HIH Q \LXQUD IQFH DLQAGK VI
)XUWKHU RSWLPLVLQJWKH FODLPKDRQS SURFXUHPHQW YDOX
,PSOHPHQWLQJ RPQL FKDQQHO VRWWMHWHJI\ DFURVV NH\ EXVL(
6DQWDP WR GULYH 3DQ $IULFDQ UHLQVXUDQFH VWUDWHJ\
JRFXVLQJ RQ XQGHUZULWLQJ PDQDPHESIQFN DEMWMW LW\ LQ 6D

© © © © © ©

S8WLOLVHDFFHVV WR $ UDWHG RDSHUVSWMR LHD[G DD\ D Q& WHQ QW
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6DQODP &RUSRUDWH

J)LQDOLVH DQG HPEHG $EVD &RQVXXWDIQW\RQ QG $FWXDULHV
3URJUHVVLYHO\ LPSURYLQJ P D UINHWGSRWL I R QLG +QD@\S & R
3URYLGLQJ D p2QH 6DQODPY VRIODXWHRQ WR WDUJHWHG FRUS

© © © ©

'ULYLQJ FROODERUDWLRQ RS SRVWVX HPASIOHR HHR YIDQORUH B W R SH

©

(QDEOLQJ SURILWDEOH JURZW KXV I8 U%S LELDFQ. RQ AHRFIIRY VD § 6
PDLQWDLQLQJ DGHTXDWH PDUJLQV

©

6XSSRUWLQJ 6(0 RYHU WKH ORQMXS S\RHUWP IAWW D QJHRHDBVRR
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2XWORRN IRU

® *HQHUDO VHQWLPHQW LQ 6RXW® $SRULFRVPAR BRH SRMLWL YHOWR
SURYLGH PRUH IDYRXUDEOH RSHYD@JI\WQD GI® Y. QYRIY RHPGVD WR E)X

® (FRQRPLF JURZWK LQ 6RXWK $IULFHDFRQE FARPPRWE LW O EH] ¥ HBW
ORQJHU WHUP SRWHQWLDO LQ@DWH ERW SDLUNH®D WWR DFFHOH

® $ GRZQJUDGH LQ 6RXWK $IULFDWL®R PHR EHP R R LKLY HHLVMYPBIT)
UHPDLQV D ULVN OLNHO\ WR ERXA\HU M R @& DUDLYOH VB \QIGQ FEK TXULHAD

©

'LOO FRQWLQXH WR LPSOHPHQWIRWUDRHYK DIFORBVSRYVIIWM ERQ

©

6WURQJ IRFXV RQ H[WUDFWLQJ VQFHWIDR VX INRPVERIQD P )L QD

©

,QYHVWPHQWYV LQ QHZ LQLWLDWRYWXK D Q GQS @ DJLY M GE X WIURHM
RSHUDWLRQDO HDUQLQJV ZLWKWKWDIIHFWLQJ GLYLGHQG S
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