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Group figures

2016 2015 2014
in € millions
Sales and net finance income 1.9 12.6 1.4
EBT 3.2 1.8 0.9
Consolidated net profit for the period 3.2 1.6 0.8
EBT margin (%) 33.4 16.1 9.1
Return on sales (%) 33.6 13.7 7.5
Total assets 27.6 28.2 27.8
Equity 19.1 18.4 16.8
Equity ratio (%) 69.3 65.3 60.5
Earnings per share (€) 0.35 0.17 0.03
Dividend per share (€) 0.16 0.07 0.00
Employees (as of December 31) 44 43 52
Staff costs 4.3 4.0 4.7

Percentages calculated using T€ figures.

Focus on real assets

Real assets in different structures offer institutional and private investors
long-term investment possibilities. In fact, their importance has risen sub-
stantially over the last few years.

Lloyd Fonds AG’s work revolves around identifying viable assets, structuring
them to produce profitable investments and engaging in long-term value-
enhancing management. In doing so, we bring assets and investors together
to form the best possible structure for the individual customers. The success
of the investment hinges on the professional management which we provide.

Lloyd Fonds AG is a highly experienced and innovative manager of real
assets. Institutional customers and retail investors alike benefit from
Lloyd Fonds AG’s asset management capabilities and its expertise in the capital
market as well as its international network. We report in detail to investors.

To date, we have arranged more than 100 investments in real assets with a
total value of around € 5 billion. Lloyd Fonds AG has been listed on the stock
market since 2005 and joined Deutsche Borse’s Entry Standard in April 2013.
On March 1, 2017, it switched to the “Scale” segment, which was newly
created by Deutsche Borse to replace the previous Entry Standard.
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Foreword by the Management Board

Dear shareholders,
customers and business associates,

We are able to look back on a successful year and are looking
forward to a promising future. We have made use of the market
consolidation of the past few years to position ourselves for the
future as an innovative investment- and assetmanager.

Real estate in particular is still very sought after by institutional
and retail investors due to its low risk and its stability. Finding
suitable property in order to be able to structure it profitably
is a great challenge for product providers today.

Our most important project in this asset class is investing in
government-sponsored affordable housing. Over the last few
years, the availability of public housing has been dropping steadily

Dr. Torsten Teichert
Chief Executive Officer (CEO)
of Lloyd Fonds AG

Dr. Torsten Teichert studied literature, English
and sociology in Kiel, Hamburg and Providence
(United States). Thereafter, he completed his
doctorate in 1986 with a thesis on the Ham-
burg author Hubert Fichte. From 1986 to 1988,
Dr. Teichert was the personal assistant to the
mayor of Hamburg at that time, Dr. Klaus von
Dohnanyi. After that, he managed the Hamburg
film funding board for seven years. Following
five years as a real estate project developer,
Dr. Teichert became managing director of
Lloyd Fonds in 2000. He was appointed Chief
Executive Officer of Lloyd Fonds AG in 2001.
He is deputy chairman of the Hamburg Cham-
ber of Commerce.

in metropolitan regions, or is no longer designated as such, and
government-sponsored affordable housing for the middle class
has also become rare. The large cities are popular with young
people in particular and their steady influx is causing a further
decline in the availability of smaller residential units. We consider
this sector to have a strong growth potential in future in the real
estate market.The incorporation of “Lloyd WohnWert GmbH &
Co. KGaA” last autumn marks the first step in our plans to tap
this market. We have already purchased an initial residential
building in Hamburg-Tonndorf, with further acquisitions currently
also being considered. The economic transfer was executed on
March 1, 2017. Since the end of 2016, we have been working with
Stadterneuerungs- und Stadtentwicklungsgesellschaft (“steg”),



with which Lloyd WohnWert GmbH & Co. KGaA will be collabora-
ting on project and urban district developments for government-
sponsored affordable housing among other things. We are
currently placing shares in our residential construction company
with long-term investors seeking a balance of real estate and
low risk. We will show that investments in this segment are not
only secure but also entirely lucrative.

Many of our projects are currently in the seed stage and will be
unleashing their potential over the coming months and years,
contributing to our sustained growth. However, our management
team was also very successful with our assets under manage-
ment. During the period under review, for example, we made use
of the current phase of the market on behalf of our investors and
sold two hotel buildings held in a fund to the Motel One Group.
The pre-tax return of more than 11 percent per year for a period
of just under eight years speaks for itself.

In March of this year, we successfully sold a further hotel building
including retail space to the Motel One hotel group. At a multiple
of 22.2 times the net annual rental for the real estate asset in
Leipzig, we achieved very good results for our investors. By con-
trast, it had originally been bought at a multiple of 15.5.

All our activities generated net profit of € 3.2 million for the year.
At the end of the first half of 2016, we had projected a substantial
increase in consolidated earnings to € 2 - 3 million. On the basis
of our favorable business performance and the figures reported
for the first half of the year, we published more detailed guidance
in July indicating that earnings would reach the top end of this
corridor. Following the extraordinary shareholder meeting held
on November 30, 2016, we announced on December 1, 2016 that
we expected to exceed our previous guidance and were now pro-
jecting earnings for the year of over € 3 million. This is precisely
what happened. At € 11.9 million, sales and net finance income
were virtually unchanged over the previous year (€ 12.6 million),
testifying to the profitability of our business. We are pleased to
have exceeded our ambitious targets for 2016.

The financial markets also applauded our activities, with the price
of our stock rising from € 1.55 at the beginning of the year to
€ 2.88 on the final day of trading. This constitutes a gratifying
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increase of around 86 percent and shows that we are headed
in the right direction. On March 1, 2017, the Entry segment was
replaced by the new “Scale” segment. We switched to this new
segment as we hope to achieve greater awareness of our stock
in this higher-quality environment. The new rules will ensure
continued transparency and high quality on the part of the com-
panies listed in this segment.

After more than ten years, Prof. Dr. Kottkamp stepped down
from the Supervisory Board and relinquished his position as
Chairman in March. On behalf of everyone at Lloyd Fonds AG,
we would expressly like to thank him for his important work and
ongoing commitment to our Company.

We are pleased to announce that the Supervisory Board and
Management Board will be asking the shareholders of Lloyd
Fonds AG to approve a dividend payment of € 0.16 per share for
the year under review at the upcoming annual general meeting.
This is equivalent to a dividend yield of 5.3 percent of the share
price on March 20, 2017.

We wish to thank our staff for their commitment to making
Lloyd Fonds AG a powerful performer. We would like to thank our
customers, business partners and shareholders most sincerely
for their confidence in us.

Yours faithfully,

N oY A

Dr. Torsten Teichert
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Our Company

Report of the Supervisory Board

Ladies and gentlemen,
dear shareholders,

2016 proved to be a very successful year for Lloyd Fonds. The
positive trend of the previous three years was not only continued,
but furthermore net profit for the year increased on a sustained
basis. In this connection, Lloyd Fonds AG has been able to es-
tablish an encouraging position in the current market after the
far-ranging changes of the last few years.

We are pleased to be able to allow you to share in this perfor-
mance with the distribution of a dividend, something that is
also reflected in a substantial and sustained increase in the
price of the stock.

Most of the income was generated in the real estate segment
through the management of and successful exit from retail real
estate funds as well as through the arrangement of alternative
real assets for institutional investors. In addition, new attractive
and innovative investment products are being distributed via
Lloyd WohnWert GmbH & Co. KGaA. The initial response is pro-
mising.

On the other hand, it was possible to establish a ship pool in
2016 and thus lay the foundations for future business in this
segment against the backdrop of the long-standing crisis afflic-
ting the shipping industry.

The Supervisory Board performed its duties in accordance with
the relevant statutory provisions and the Company’s bylaws,
advising and monitoring the Management Board in 2016. The
Management Board reported on the Company’s business
policy, forecasts, the state of its business, risk management
and its condition and outlook on a timely and comprehensive
basis at all times both in writing and orally. Substantial time
was devoted to discussing and passing resolutions on various
new investment products and new management appointments.

Main aspects of the Supervisory Board’s deliberations

Last year, the Supervisory Board of Lloyd Fonds AG dealt with

the following main matters:

m Resolution approving the annual financial statements and
the consolidated financial statements for 2015

m Preparation of the annual general meeting including the
dividend proposal and the elections to the Supervisory
Board

m Discussion of the interim financial report for the first half
of 2016

m Analysis and discussion of the deviations from the
corporate budget

m Additions to senior management

m Analysis and discussion of market trends in the asset
markets of relevance for Lloyd Fonds AG, particularly
shipping and real estate

m Discussion of and resolutions on new investment
products, particularly the incorporation of
Lloyd WohnWert GmbH & Co. KGaA for investments
in government-sponsored affordable housing

m Analysis and discussion of the business performance of
the companies in which Lloyd Fonds AG holds a majority
share and associates, particularly Lloyd Fonds Real Estate
Management GmbH, approval of a profit transfer agree-
ment and the arrangement of an extraordinary shareholder
meeting for this purpose.

Meetings

The Supervisory Board held a total of six meetings in 2016. It
convened in person on June 7, July 20 and November 30, 2016.
In addition, it held three telephone conferences on April 11,
April 26 and September 27, 2016.

As well as this, the members of the Supervisory Board discussed
individual matters amongst each other over the telephone. Re-
solutions were passed at the physical meetings as well as in the
telephone conferences. The Management Board submitted to
the Supervisory Board details of all transactions requiring the
latter’s approval according to statute or the Company’s bylaws.
In addition, the Chairman of the Supervisory Board maintained



regular contact with the Management Board. The Supervisory
Board of Lloyd Fonds AG has not formed any committees. It
reviews its own work once a year. This results in individual pro-
posals for improving its work, which are duly implemented at
short notice.

Annual and consolidated financial statements

of Lloyd Fonds AG

At the annual general meeting held on July 20, 2016 the share-
holders passed a resolution appointing TPW GmbH Wirtschafts-
prifungsgesellschaft Steuerberatungsgesellschaft, Hamburg, as
statutory auditors for the annual financial statements and the
consolidated financial statements for the period from January 1,
2016 until December 31, 2016. The consolidated financial state-
ments as of December 31, 2016 prepared by Lloyd Fonds AG in
accordance with the International Financial Reporting Standards
(IFRS), as endorsed by the EU, the Group management report
and the annual financial statements as of December 31, 2016
prepared according to German GAAP (HGB) were duly audited.
The annual and the consolidated financial statements were issu-
ed with an unqualified auditors’ report. In addition, the statutory
auditors examined the risk early detection system maintained by
Lloyd Fonds AG in accordance with the Corporate Transparency
Act. The audit confirmed that it complies in full with all statutory
requirements.

The members of the Supervisory Board specifically examined the
annual and consolidated financial statements, the Group manage-
ment report and the statutory auditor’s reports. All documents
were made available to the Supervisory Board in good time. The
Supervisory Board discussed and evaluated in detail the annual
and consolidated financial statements, the Group management
report and the statutory auditor’s reports. The statutory auditor
took part in the meeting, explaining the annual and consolidated
financial statements and presenting the results of the audits.
All questions asked by those attending the meeting were duly
answered. The Supervisory Board approved the results of the au-
dit following deliberations. On the basis of the final results of its
examination, the Supervisory Board did not raise any objections
and duly adopted the annual financial statements that had been
prepared by the Management Board. The annual financial state-
ments are thus final. Similarly, on the basis of the final results of
its examination, the Supervisory Board did not raise any objec-
tions and adopted the consolidated financial statements and the
Group management report prepared by the Management Board.

Profit allocation proposal
The Supervisory Board concurs with the Management Board’s
proposal and will advise the shareholders to allocate the unap-
propriated surplus reported as of December 31, 2016 of a total of
€ 3,891,689.23 as follows:
m Dividend of € 0.16 per share on the dividend-entitled share
capital of € 9,156,642.00, equivalent to a total payout of
€ 1,465,062.72.
B Amount to be carried forward € 2,426,626.51

Our Company 7

Audit of the dependent company report

In accordance with Section 312 of the German Stock Corporati-
on Act, the Management Board is obliged to prepare a dependent
company report and to have that report independently audited.
The Management Board submitted its dependent company
report for 2016 to the Supervisory Board within the requisite
period. The auditor confirmed that the actual disclosures in the
report are correct. The report confirms that no reportable tran-
sactions had arisen in the year under review between the Com-
pany and the controlling entity or another entity affiliated with
the controlling entity.

Outlook for 2017
2016 was a very successful year for Lloyd Fonds AG with a sub-
stantial increase in earnings and in the stock price.

The task facing the Company in 2017 is to make strategic use of
these successes and to additionally reinforce the position that
it has achieved. This will particularly entail the development of
products for institutional investors in the real estate segment.
Lloyd WohnWert GmbH & Co. KGaA will play an important role in
this respect; further products are currently in the pipeline. New
activities are also planned in the shipping segment with the aim
of substantially increasing the assets under management. The
Supervisory Board will continue to advise Lloyd Fonds AG on the
expansion of its business activities in the interests of its ongoing
development.

Prof. Dr. Eckart Kottkamp stepped down from his office at the
meeting of the Supervisory Board on March 20, 2017. He had
been a member of Lloyd Fonds AG’s Supervisory Board and
Chairman of the Supervisory Board since 2006. The Manage-
ment Board and Supervisory Board will be proposing a suitable
candidate for election at the upcoming annual general meeting.
The Supervisory Board thanks Prof. Dr. Kottkamp for his exem-
plary work and great personnel commitment as well as the
particularly constructive collaboration on the Supervisory
Board over a period of many years.

The Supervisory Board wishes to thank the Management Board
and all employees of the Lloyd Fonds Group for their great dedi-
cation, unabated motivation and strong personal commitment.
A vote of thanks also goes out to the Company’s shareholders
for their continued confidence.

Hamburg, April 11, 2017

For the Supervisory Board

Dr. Thomas Duhnkrack
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Supervisory Board

Dr. Thomas Duhnkrack, Chairman (since March 20, 2017)
After completing a bank traineeship and then graduating with a
degree in business management, Dr. Thomas Duhnkrack completed
his doctorate in political science in Hamburg in 1983. Thereupon
he joined Deutsche Bank, where he held various management
positions during his 20-year tenure there. As the head of the bank’s
Japanese operations, he was responsible for Deutsche Bank’s
Tokyo office for many years and was a member of the Asia-Pacific
Board. In 1996, he was appointed to the bank’s management in
Hamburg and was responsible for corporate customer business
in Northern Germany in his capacity as regional manager. In 1998,
he was named division head in Frankfurt and was responsible in
this position for German-wide corporate business and global
sales finance. From 2003 until 2009, he was a member of the
Management Board of DZ Bank, where he was in charge of foreign
and corporate customer business and was chairman of the
supervisory board of group company DVB Bank SE. Since 2010
he has been active as an entrepreneur and a member of the
Lloyd Fonds AG Supervisory Board.

Jens Birkmann, Deputy Chairman (since March 20, 2017)
Jens Birkmann is Managing Director of AMA Capital Partners.
After completing a Bachelor of Arts in Economics at the Univer-
sity of Bremen and a Master of Arts in Finance at the Université
Paris-Sorbonne, Mr. Birkmann worked as a financial analyst for
the asset management division of Crédit Lyonnais in Paris.
Thereafter, Mr. Birkmann obtained a Master of Business
Administration from the Wharton School of Business at the
University of Pennsylvania and joined the M&A division of Credit
Suisse in London. Jens Birkmann joined AMA Capital Partners
in 2003. He has been a member of Lloyd Fonds AG’s Supervisory
Board since 2011.

Paul M. Leand Jr.

Paul M. Leand, Jr. is Chief Executive Officer and Managing
Director of AMA Capital Partners. After obtaining a Bachelor of
Science/Bachelor of Arts from Boston University’s School of
Management, Mr. Leand worked at The First National Bank of
Maryland where he managed the bank’s Railroad Division and,
later, its International Maritime Division. After joining AMA
Capital Partners in 1998, he led the development of its maritime
restructuring practice. Mr. Leand became AMA Capital Partners’
Chief Executive Officer in 2004. Paul M. Leand Jr. has been a
member of Lloyd Fonds AG’s Supervisory Board since 2011.

Stephen Seymour

Stephen Seymour is Managing Director of Varde Partners Europe.
After completing a Bachelor of Arts in Political Science at Yale
University, Mr. Seymour worked as a financial analyst with
Deutsche Bank in New York, and subsequently as a Senior
Investment Officer with Mid Europa Partners in London. Thereafter,
Mr. Seymour obtained a degree in law from Columbia Law School
in New York. Mr. Seymour joined the London office of Vérde in
2009, after moving from Terra Firma Capital Partners. He has been
a member of Lloyd Fonds AG’s Supervisory Board since 2014.

Bote de Vries

Mr. Bote de Vries adds to Lloyd Fonds AG’s Supervisory Board
more than 20 years of international asset finance experience in
the shipping transport industry. After obtaining a law degree at
the University of Leiden, Mr. de Vries worked as a solicitor and
thereafter in legal positions at Amro Bank and NIB (De Nationale
Investeringsbank), where he later headed the Shipping Depart-
ment of NIB Capital Bank. In 2001, Mr. de Vries joined the DVB
Group, where he was responsible for the DVB Group’s shipping
and aviation funds. Since 2009 Bote de Vries has been the
Managing Director of Finamar, a financial consultancy firm which
he founded focusing on the maritime sector. He has been a
member of Lloyd Fonds AG’s Supervisory Board since 2015.

Prof. Dr. Eckart Kottkamp, Chairman (until March 20, 2017)*
After obtaining a degree in control technology and telecommuni-
cations (“Diplom-Ingenieur”), Prof. Dr. Kottkamp completed his
doctorate in engineering (“Dr.-Ing.”). The University Council of
Hamburg University of Applied Sciences awarded him an honora-
ry professorship in 1996. From 1983, Prof. Dr. Kottkamp worked
for the Jungheinrich Group, where he first held the position of
Chief Engineering Officer and was later appointed Chief Executive
Officer in 1988. In 1996, he took over the position of Chief Exe-
cutive Officer at Claas KGaA. From 2001 to 2006, he was the Sole
Managing Director at Hako Holding GmbH & Co. KG.

*A replacement member for the Supervisory Board will be proposed for
election at the annual general meeting on May 24, 2017.
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Real estate investments - new approach to

real investments

Successful transactions driving net profit for the year
Lloyd Fonds AG arranged the sale of a portfolio of 4-star first-class
hotels and 4-star superior hotels to a renowned family office in
2016 for an amount in the three-digit millions. Mostly located on
the German east coast, they have a total of around 700 rooms and
are leased to a renowned operator on a long-term basis.

Three hotel buildings sold by Lloyd Fonds at top prices

In the first quarter of the year 2017, Lloyd Fonds sold the third
hotel building very successfully to the Motel One hotel group. In
the year 2016, a further two hotels in Berlin and Nuremberg had
already been sold to Motel One at top prices. The fund investors
earned a capital flowback of 189 percent before tax from the
sale of the two hotels. The investors in the hotel in Leipzig are
receiving an annual return of over 8 percent before tax.

Creating affordable housing in Germany

Germany needs a new approach to affordable housing and a sub-
stantial increase in construction activity. The German residential
real estate market is a growth market in the billions with a bright
future, particularly in metropolitan regions for which there is high
demand. Lloyd Fonds will be addressing this niche market for inve-
stors and therefore incorporated Lloyd WohnWert GmbH & Co. KGaA
at the end of 2016.

The purpose of the company is to accumulate an attractive port-
folio of real estate assets in the government-sponsored affordable
housing construction segment with a long term “buy-to-hold” stra-
tegy financed via equity issues over the coming years. In this way,
a housing construction company active across Germany is to be
established.

Business model

Development of Deepening of Regular dividend Long-term hold
a portfolio compri-  the value chain, payments for strategy, social
sing government- Re-investment investors ties for up to
sponsored housing 30 years, no
in German metro- speculation

politan regions

Michael Sachs,

Chairman of the Supervisory Board of
Lloyd WohnWert GmbH & Co. KGaA
Michael Sachs, formerly a member of the
Management Board of the Hamburg-owned
housing construction company SAGA, is
today chairman of the council of experts of
the German Federal Ministry of Construction
for the implementation of the housing
construction initiative.

'f

Active asset management for satisfied customers

In the real estate segment, Lloyd Fonds AG manages twelve funds
including seven in Germany and five in the Netherlands accounting
for an original investment volume of around € 420 million. All
told, the real estate team manages a portfolio of 18 real estate
assets with around 40 tenants. It primarily invests in office and
hotel buildings.
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Intelligent solutions for shipping

Income pool stabilizing container ships

Working in conjunction with contractual shipping companies and
banks, the shipping experts at Lloyd Fonds AG have established an
income pool for ten container ships The purpose is to stabilize the
fleet and to shield it as effectively as possible from the protracted
effects of the shipping crisis. The pool manager is Lloyd Shipping
GmbH, a 100% subsidiary of Lloyd Fonds AG. Participation in a
pool stabilizes the income situation substantially in heavily volatile
markets. Further ships are to be added in due course.

Lloyd Shipping Pool

= No change in shareholder
structure

m Leveraging of synergistic
effects, e.g. by pooling and
forming fleets

= Impact on cash flow by
optimizing cost structures

. T

Current conditions in the shipping market remain challenging,
with market prices still under pressure. Against this backdrop,
Lloyd Fonds AG is working on platform solutions for banks and
investors to operate the ships on a cashflow-oriented basis and
to facilitate their ultimate sale.

Successful retrofitting of four container ships

Four of the 8,500 TEU container ships currently under manage-
ment by Lloyd Fonds AG underwent “eco retrofitting” during their
classification dry-dock overhauls last year. The technical modifi-
cations reduce the ships’ fuel consumption, thus rendering them
more competitive. In addition, they are now able to utilize the
wider locks of the Panama Canal.

Tanker market remained stable

The tanker market remained stable last year. One Handysize tan-
ker made a payout of 15% of equity to the investors. Investors in
two Panamax tanks received payouts of 20 percent of equity in
2016. With a capacity of around 37,000 and 72,000 tdw respec-
tively, the three ships have been in service since 2004 and are
part of the Maersk Handy Tankers Pool and Penfield Marine Pool.

Cautiously navigating the existing fleet

In the shipping segment, a total of 26 funds were under ma-
nagement at the end of 2016. The fleet under management by
Lloyd Fonds AG comprised a total of 32 ships, including 20 con-
tainer ships with a capacity of up to 8,500 TEU, nine product
and oil tankers and three multi-purpose ships. Moreover, the
Lloyd Fonds AG shipping team manages three secondary-
market funds initiated by the Company for ship investments.
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Active and successful asset management

In addition to shipping and real estate, Lloyd Fonds AG has traditionally also developed investments in aircraft,
private equity, traded UK endowment policies and renewable energies. These investments are actively managed using

the Company’s internal resources.

i Aircraft

Lloyd Fonds AG has been offering investors aircraft funds since
2007. To date, a total of four aircraft funds have been established
with an investment volume of around € 350 million. The most
prominent asset currently under management is an Airbus A380
leased to Singapore Airlines on a long-term basis. In addition to
the A380, the fleet comprises an Airbus A340-600 and two
mid-haul Airbus A319. In addition to actively managing the fleet,
the aviation team regularly examines opportunities for aircraft
transactions.

@ Renewable energies

Lloyd Fonds AG has invested in a total of three wind farms com-
prising a total of 20 wind turbines in Germany and Scotland
since 2002. Last year, Lloyd Fonds AG sold the operations and
management contracts for the two wind farms in Breberen, North
Rhine-Westphalia, and Lairg, Scotland, with a total of twelve wind
turbines to Chorus Clean Energy AG. Lloyd Fonds AG’s trusteeship
company remains responsible for subscriber relations.

af

1 Private equity

Lloyd Fonds AG has been active in the private equity segment
since 2006. The “Global Partnership I” fund has a total volume
of around US-$ 1.5 billion and predominantly invests in shares
in highly diversified US buy-outs via an umbrella fund managed
by American investment company Neuberger Berman. With the
investments executed to date, the umbrella fund has achieved
a high degree of sector diversification. Payments of 18 percent
of the invested capital were paid out to “Global Partnership I”
investors in 2016 via the target funds, bringing the total to date
to over 60 percent.

Traded UK endowment policies

Lloyd Fonds AG has initiated eight traded UK endowment policy
funds with an investment volume of around € 270 million. UK
insurance companies generate substantially larger returns than
their German counterparts in the long term due to the more
flexible opportunities for investment. As of December 31, 2016,
the funds managed around 2,400 policies issued by some 230
insurance companies.
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The stock

Substantial gains for the DAX at the end of the year

After a muted start to the year, during which it hit a low for the
year in February, the benchmark DAX index recovered in the course
of the year, closing at over 11,480 points on December 30, 2016.
After gaining 2.7 percent in 2014 and 9.6 percent in 2015, it thus
advanced by 6.9 percent in 2016. In February 2016 it dipped be-
low 8,760 points. The DAX particularly recovered towards the end
of the year following the referendum on constitutional changes in
Italy. Prior to this, concerns over the global economy and conditions
in China, low oil prices, the shock of the “Brexit” vote in the United
Kingdom and Donald Trump’s victory in the United States had do-
minated sentiment, triggering a high degree of volatility in the DAX.

Performance of Lloyd Fonds stock in 2016

in€
4.00

Increase of 86 percent in the price of Lloyd Fonds stock

Lloyd Fonds stock performed very favorably in 2016. It entered
the trading year at a price of € 1.55, reaching a low for the year
of € 1.33 on March 22, 2016. Reports o