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THE WORLD'S LARGEST CORPORATIONS

» IT WAS A TOPSY-TURVY YEAR. Collectively, the 500 biggest companies in the world
! ranked by revenue set a new record in 2014 by generating $31.2 trillion in sales,

a gain of 0.5% over 2013. But total profit for the Global 500 fell nearly 15% to

$1.7 trillion. One major reason for the plunge was lower crude prices, which hit

the oil and gas industry hard. Then there was the Fannie and Freddie factor: In

2013, U.S. mortgage giants Fannie Mae and Freddie Mac surged to a combined

$133 billion in profit. That figure dropped to just $22 billion in 2014. The single

biggest profitmaker was Industrial & Commercial Bank of China. Its $44.8 billion

in net income outpaced even Apple’s robust $39.5 billion profit. —Brian O'Keefe
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GlomsL 0y ||« WORLDTS LANGEST CORPOEATIONS

REVENUES
change
RANK from
2014 2013 $millions 2013
E 1 WAL-MARTSTORES® us.| wsesio 20
3 SINOPECGROUPC CHINA| 4gge110t  (23)
E 2 ROYALDUTCH SHELL2 NETHERLANDS | 4313400t  (6.1)
4 CHINANATIONAL PETROLEUMO CHINA| 428,620.0% {0.8)
B s cexxonmosn us.| as25970¢ (6]
A s s BRITAIN| 35867805  (95)
B 7 STATEGRID® CHINA| 3394265 18
E 8 VOLKSWABEN* GERMANY| 2685666 27
3 TOYOTAMOTORS? Japan| 2477028 (34)
10 GLENCORE' SWITZERLAND | 2210730  (50)
B uoowe FRANCE | 212,0180°  {7.0)
T 12 coevaon us.| 2037800 (75)
T 13 samsuns ELEcTRONICS ! SOUTHKOREA| 1958453  (6.9)
14 BERKSHIRE HATHAWAY us.| 1946730 63
BT 15 aeeies us.| 127850 70
BT 29 mckessons us.| 1820000 313
20 DAIMLER! GERMANY| 1722781 100
BET] o5 INDUSTRIALG COMMERCIALBANKOFCHINA®S CHINA| 1631748 97
B 2 oorerove may| 1621830 74
|20 UMY FRANCE| 1611734  (29)
BTN 21 ceneraLMoToRs us.| 1559200 03
B s eon GERMANY | 1514605'  [68)
| 20 [RURITI S 0s.| lgumoe (23
BT 27 seneracceecTRic us| wesLe 14
B o2 e ALY| 1471758 (45)
BTl 17 cazeromes RUsSIA| 1444085 (28
26 | FORD MOTOR vs.| waorro g
BTS20 revRosas BRAZIL| 14365706 18
BETH 30 CHINACONSTRUCTION BANK 5 CHINA| 1338825 116
BEE] 35 cvsweaurne us.| 133370 99
B3N 32 wownai PRECISION INDUSTRY * TAIWAN | 139,0384 44
| s g GERMANY| 1368482 15
B v ater us.| 13470 28
BET a0 vaceroenersy us.| 1308440  (50)
BB 35 uwimesHeaLTH croup us.| 1304740 65
E 47 AGRICULTURAL BANK OF CHINA * CHINA| 130,047.7 127
52 CHINASTATE CORSTRUCTION ENGINEERING © CHINA| 1288871 172
IETY 23 uieanrostrotomsse JaPan| 1296867  [148)
41 povsare VENEZUELA| 1e8438.0°  (da)
I - RARIGURA BEHEER s NETHERLANDS | 1276128  (44)
BT 42 venizon commuNicATIONS us.| 1270790 54
40 BNP PARIBAS* FRANCE| 1243330 2.0

Definitlons, explanatlons, and faotnotes are on page F-7.
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REVENUES
change
Tom
$millions 2013
LUKDILS RUSSIA| 122,803.0° 31
HONDA MOTOR *2 JAPAN| 121,2215  (2.9]
BANK OF CHINA 1o CHINA| 120,946.0 14.5
AMERISOURCEBERGEN 5 us.| 1195681 a1
PEMEX ¢ MEXICO | 118,238.7 (5.3
ASSICURAZIONI GENERALI * jTALY| 1188707 3.2
SOCIETE GENERALE* FRANCE| 116,2323  (10.9)
; FANNIE MAE? USs.| 1164610 (7.3]
ROSNEFT OIL S RUSSIA| 113,663.3¢ (2.9}
COSTCOWHOLESALE® us.| 1126400 71
HEWLETT-PACKARD® us.| 1114540  (0.8)
KROGER* U.S.| 108,465.0 10.3
CHINA MOBILE COMMUNICATIONS ¢ CHINA| 1075284  (0.)
BMW GROUP * GERMANY | 106,654.3 5.6
SKHOLDINGS * SOUTHKOREA| 106,248.0% 0.0
CREDIT AGRICOLE® FRANCE| 1061980 134
NISSAN MOTOR 2 JAPAN| 1034586  [L1]
SAIC MOTOR® CHINA| 102,248.6 111
J.P.MORGAN CHASE CO. us.| 1021020  [3.9)
TEsco o BRITAIN | 101,580.31 (1.6)
SIEMENS *5 GERMANY | 10156037  (4.3)
CARREFOUR FRANCE | 101,238.1 (0.5)
NIPPON TELEGRAPH 6 TELEPHONES® JAPAN| 1009138  (75)
EXPRESS SCRIPTS HOLDING us.| 1008871  [3.8]
BANCO SANTANDER ' SPAIN| 10070621 2.2
PETRONAS & MALAYSIA 100,618.8* (01
ENEL® ITALY 100,539.0 (6.0)
NESTLE® SWITZERLAND |  100,115.7 07
* CHINA RAILWAY ENGINEERING® CHINA| 99,5379 9.1
CHINANATIONAL OFESHORE DIL® cHiNA| - 99,2822 34
GOFSUEZ* FRANCE 99,073.2 (16.4)
PRUDENTIAL® BRITAIN 98,976.7 20.8
STATOIL ¢ NORWAY 98,801.4¢ (8.9)
BASF* GERMANY 96,595.7 04
NOBLE BROUP *1 CHINA| 97604.6Y  [0.3)
ELECTRICITE DE FRANCE *© FRANCE| 866685  (37]
CHINA RAILWAY CONSTRUCTION® ‘CHINA|  96,395.2 07
BANK OF AMERICA CORP. us.| 951810  (64)
HSBC HOLOINGS * BRITAIN | 944310  (3.2)
INTERNATIDNAL BUSINESS MACHINES us.| 941280 (58)
MARATHON PETROLEUM us.| spuzeE  (27)
CARDINALHEALTH 2 us.| 9L0840  (9.9)

Profits rebounded at the Swiss producer and trader of
commaodities as synergies from Its 2013 merger with min-
ing company Xstrata [mproved cash flow despite pressure
on the prices of iron ore and copper. —Jonathon Chew

Understanding your business
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GRAPHIC SOURCES: BLOOMBERG; COMEX

DATA DIVE

WHEN With China’s economy—a varacious consumer of

CHINA metals—ratcheting back and industrial demand
SNEFZES? unsteady globally, copper prices have slid nearly 25%

REEERETE] since September 2010.
REVENUES

change
RANK from
2014 2013 $millions 2013
BEE] o0 somms us.| so7620 48
iT| s CimiGRoup us.| soeus0r  (32)
(7] 122 CHINA DEVELOPMENT BANK 12 cHINA| 89,9084 261
T 112 AMAZON.COM us.| 889880 185
R 78 nmcise JAPAN| 887888  ([75)
BED] 69 wetLsFareD us| es37e0 03
B 4o wecRoue: NETHERLANDS | 8799011 (23.0)
B 51 oxwoines: JAPAN|  87.779.8¢  (20.9)
53 WM THAILAND | 872983 (57)
ET 98 ' CHINALIFEINSURANCES cHINA| 872093 78
BT 104 MiCROSOFT™ us.| 068330 11§
T 128 PING AN INSURANCE ! CHINA| 86,0218 256
| o7 JESREIRE GERMANY | 855052 (L0}
BETY 159 LEvL 5 GENERAL GROUP* BRITAIN| 848050 382
BED] 100 wyonoa MoTOR SOUTHKOREA| 847717 6.3
BIT] 92 PROCTERGGAMBLE! us.| 8u4s370Y 04
FT 102 : HOMEDEPOT: us.| 81760 55
% 99 DEUTSCHETELEKOM * GERMANY| 831177 41
93 MUNICH REGROUP ¢ GERMANY| 816851  (2§)
TR 67 ARCHER DANIELS MIDLAND us.| 82010 (98
BT 107 sinocHeM croupe cHINA| 806350 82
[ETE3 103 minBus GRovP* NETHERLANDS | 80,5376 24
70 111 CHINAFAW GROUPS CHINA| Boa945 69
BT 101 aRceLoRMITTAL! LUXEMBOURG | 79,2020  [0.2)
T 113 DONGFENG MOTORGROUPC CHINA| 78,9786 87
(T 135 SOFTBANKGROUP 12 JAPAN| 788572 185
[EB2Y 110 oguTsCHEPOST* GERMANY | 777957 27
[EBT 138 17l UNIBANCO HOLOWG * BRAZIL| 768324 162
[EEE] 115 CHINASOUTHERN POWER GRID® CHINA| 76,6620 5.5
BT 117 WALGREENS BODTS ALLIANCE us.| 783920 58
143 CHINARESOURCES NATIDNALS CHINA| 748870 135
| 116 BUERETIEY JAPAN| 74748 (36)
7] 116 TARGET us.| 7use000 27
[EST] 121 JouNSON 5 JOHNSON us.| 743310 42
| 110 ECRRTITVTIRY INDIA| 7419625 (8.8)
| 120 PRI TS us.[ 7381 34
B 151 merure us.| 73360 75
118 ZURICH INSURANCE GROUP* SWITZERLAND | 72569.0 07
%157 AIVAY BRITAIN| 71,6028 165
B¥ 162 soosie us.| 7487.0v 178
[P 124 manuBeNi JAPAN| 702543 12
[EPE] 15 Banco oo BRASIL®S BRAZIL| 711848 174

PRICE OF COPPER

Sept. 2010
$3.36/Ib.
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STATE FARM INSURANCE COS.
PEUGEOT*

GROUPE AUCHAN*
PERTAMINAC

PANASONICS?

MITSUBISHI *2

FREDDIE MAC?

GROUPE BPCE '

COMEAST

VODAFONE GROUP*2

U.S. POSTALSERVICESS
NIPPON LIFE INSURANCE®

BHP BILLITON *32

TELEFANICA®

PEPSICO

DAI-ICH! LIFE INSURANCE?
CHINAPOSTGROUP®

CHINA NORTH INDUSTRIES GROUP®
LLDYDS BANKING GROUP !
TEWODGROUPS

AEON®

FINATIS *

UNITED TECHNOLOGIES

ROBERT BOSCH *

LOUIS DREYFUS COMMODITIES *
AMERICAN INTERNATIONAL GROUP
UNILEVER

RWE'

AMERICA MVIL*

PACIFIC CONSTRUCTION GROUP
TOSHIBASS

RELIANCE INDUSTRIES
AVIATION INDUSTRY CORP. DF CHINAS
CHINATELECOMMUNICATIONS®
TOKYD ELECTRIC POWER®?
POSCO *

AEGON *

DEUTSCHE BANK®
CHINACOMMUNICATIONS CONSTRUCTION®
CNP ASSURANCES !

NOVARTIS *

UNITED PARGEL SERVICE

REVENUES

change

from

$millions 2013

us. 71,159.8 4,2

FRANCE 71,1113 {1.0)
FRANCE 70,908.3 111
INDONESIA 70,648.4¢ {0.6]
JAPAN 70,169:6 [9.1)
JAPAN 69,755.4 (8.5)

us.| 69,3670 [14.6)

FRANCE £6,986.2 39

u.S. 68,775.0 6.4

BRITAIN 67,9446 3.0

u.s. 67,830.0 0.8

JAPAN| 673961  [L1)
AUSTRALIA 67,206.0 19
SPAIN 66,826.8 (11.8)

u.s. 66,683.0 04

JAPAN 65,9604 9.3

CHINA 65,693.2 114

CHINA 65,615.1 4.7
BRITAIN 65,591.1 (21.1)
CHINA 65,300.8 188

JAPAN 65,2734 18
FRANCE| 652228  (0.4)

u.S. £5,100.0 34
GERMANY 64,961.5Y 54
NETHERLANDS 64,718.0 1.8
u.s. 64,406.0 (6.2}
BRITAIN/NETH. 64,251.8 [2.8)
GERMANY 63,912.21 (6.3)
MEXICO 63,744.8 3.5
CHINA 63,369.1 6.3
JAPAN| 631758  (27)

INDIA|  62,803.98 (14.4]

CHINA 62,287.7 103

CHINA 62,147.6 0.2
JAPAN| 61,8698  [6.5)
SOUTH KOREA 61,504.9 8.8
NETHERLANDS 61,468.7 (4.4
GERMANY 61,040.3 0.8
CHINA 60,118.2 10.1
FRANCE 59,648.1 5.4
SWITZERLAND 59,593.0% 13
u.s. 58,232.0 5.0

FORTUNE.COM | F-2

untocks our market-leading $1.5 billion per risk capacity, consistent
coverage, and property insurance solutions to meet your global needs.
To learn more, visit www.AlIG.com/globalproperty

Insurance, products and services are writlen o provided by subsidiaries or affiliates of American Inlernalional Group, inci Insurance und services may not
be ovailable in all jurisdiclions, and coverage is subject lo actual policy language: For addilional informalion, please visit our website at www, AlG.com

AlG

Bring on fomorrow:




NO. 2
169_336 AME;7ICAN AIRLINES | Theairline has been flying high since its merger with )
e ¢ USAirways was finally approved. With domestic travel surging
¢ and fuel prices plunging, the result has been B0% revenue
- —_— ¢ growthand, for the first time since 2007, an annual profit.
* GLOBAL 500 | « WORLD‘S LARGEST CORPORATIONS !
REVENUES REVENUES
:hangag change
RANK from RANK from
2014 2013 $millions 2013 2014 2013 $millions 2013
174 DOW CHEMICAL us.| 58,1670 138 Rl 191 PRIZER us.| 49,6050  (7.8)
223 AETNA us | ssocsz e2s | [EEER - MANULIFEFINANCIAL' CANADA| 433712 1724
74l 158 WESFARMERS *12 AUSTRALIA| 57221.5'  [(67) m 173 MiTsy JAPAN | 431588  (14.1)
153 * BUNGES™Y us.| 571610  (BS) m 232 | WALT DISNEY® us.| 48813.0 84
bk} 200 INTESA SANPAOLD * ITALY 57,070.0 10.8 m 228 SCHLUMBERGER Tt us. 48,580.0 71
208 - PEOPLE'S INSURANCE CO. OF CHINA *© CHINA| 570475 151 LY 265 | HUMANA us.| 485000 174
$6E] 194 (G ELECTRONICS* SOUTHKOREA| 5703867 74 24 263 | CENTRICA BRITAIN|[ 484101 168
m 192 LOWES? us.| 562230 53 m 211  BAOSTEELGROUP® CHINA| 483234  {2.0)
bkl 166 SBERBANK "© RUSSIA 56,185.8 2.6 m 207 INTERNATIONAL PETROLEUM INVESTMENT *2 U.AE. 48,130.0° (3.2
EY 193 BAYER' GERMANY| 56,0313 51 m 220 ENTERPRISE PRODUCTS PARTNERS P us.| 479512 0.5
i)l 197  THYSSENKRUPP *5 GERMANY 56,027.7 72 m 206 BANCO BILBAD VIZCAYA ARGENTARIA * SPAIN 47,696.0 a.5)
157 CONOCOPHILLIPS Us.| 559970"  (58) (448 201 RIOTINTO GROUP! BRITAIN | 478640  (6.9)
2034 161 WOOLWORTHS 22 AUSTRALIA| 559404  ([8.0) CEE)| 179 DMV GROUP AUSTRIA|  47,633.7¢ (154)
m 185« INTEL us.| 558700 6.0 PEI 221 CHINA HUANENG GROUP® CHINA| 474014  [0.8)
m 213 ENERGY TRANSEER EQUITY® u.s. 55,691.0 4.2 el 214 CISCO SYSTEMS '@ us. 47,142.0 (3.0)
176  SEVEN 61 HOLDINGS @ JAPAN 55,686.8 [1.6) vrld 250 ANHEUSER-BUSCH INBEV' BELGIUM 47,063.0¢ 8.0
T1 203 BANCO BRADESCO * BRAZIL 55,628.5 a4 tLfl 210 CHINAUNITED NETWORK COMMUNICATIONS © CHINA 46,834.8 {5.2)
m 160 : CITIC GROUP® CHINA 55,325.7 [9.3) m 285 { HUAWEI INVESTMENT 6 HOLDING * CHINA 46,774.1 203
SULA 181 ' CATERPILLAR us.| 551840  [08] @ 234 | §YSC0%2 us.| 465187 47
JGLN 126 REPSOL! SPAIN|  54,672.9¢ [20.9) m 256 INGRAM MICRG us.| usu874 8.2
GT)| 196 ROCHE GROUP" SWITZERLAND | 54,4947 39 m 286  LENOVO GROUP® CHINA| 46,2956 198
LI 217 BANKOF COMMUNICATIONS ! CHINA| 544642 127 m 224 COCA-COLA us.| 459380  (18)
{38 190 RENAULT® FRANCE| 54,4607 0.2 “KEl 237  CONTINENTAL' GERMANY [ 457728 34
180 SAINT-GOBAIN' FRANCE 54,459.4 [2.4] 279 SHANDONG WEIQIAD PIDNEERING 6ROUP CHINA 45,7571 16.5
tLEN 212 KOREA ELECTRIC POWER *¢ SOUTH KOREA 54,252.9 10.6 @ 350 CHINA MERCHANTS BANK* CHINA 45,613.8 337
264  PRUDENTIAL FINANCIAL u.s. 54,123.0v  30.5 m 240 LYONDELLBASELL INDUSTRIES § NETHERLANDS 45,609.01 35
SELY 171 BARCLAYS' BRITAIN| 538507  [67] m 229  LOCKHEED MARTIN U.s.| 456000 0.5
m 165 SHENHUAGROUP® CHINA| 527311 [119) m 236 FEDEX2 us.| 45,5670 249
199 DEUTSCHE BAHN *© GERMANY 52,700.4 15 m 271 HEBEIRON & STEEL GROUP © CHINA 45,543.7 115
SEEN 133 CHINA MINMETALS ® CHINA| 52,3831  [223) m 227 | ALUMINUM CORP. OF CHINAS CHINA| 454450  (0.0)
BLEN 189 ORANGE! FRANCE| 52,3250  ([3.8) FLEY 238 ¢ SANOFI* FRANCE |  45,248.6 2.3
CIf 188 VINCI® FRANCE| 51,9920  [4.5) m 245  KIAMOTORS* SOUTHKOREA| 44,7307 29
I i3 199 MITSUBISHI UFJ FINANCIAL GROUP? JAPAN 51,202.3 [0.7) Lkl 225  SUMITOMO MITSUI FINANCIAL GROUP® JAPAN 44,122.6 [4.8)
i % 251 Jest BRAZIL| 51,1760 188 235 BOUYGUES * FRANCE| 44,1005  (0.7)
il 202 : ACS* SPAIN| 51,163.8% 04 m 254 © JOHNSON CONTROLSS us,| 4385500 28
(I} 184 NIPPON STEEL 6 SUMITOMO METAL® JAPAN| 510242  [7.9) m 204  UNICREDIT GROUP* ITALY| 43,810.11 (13.8)
{l | m 215 SSE*s BRITAIN | 50,9329 ug STl 295  AMER INTERNATIONAL GROUP CHINA| 438117 147
;{E B2 103 : mochu JAPAN| 508551 (8] 247 ROVALAHOLD® NETHERLANDS | 435142 01
FI khpll 248 : BEIJING AUTOMOTIVE GROUP® CHINA 50,566.0 167 257  PLAINS GP HOLDINGS® u.s. 43,464.0 28
'1 m 172 AP.MBLLER-MERSK GROUP DENMARK 50,337.07  [12.5] m 262 WORLD FUEL SERVICES Us. 43,386.4 a4
1 B 205 sasice SAUDIARABIA| 50,1552  [0.5) 222 : FUJITSU 13 JAPAN| 43,2313 (8]
| ;200 209 HYUNDAI HEAVY INDUSTRIES * SOUTH KOREA 48,9404 0.8 m 239 WILMAR INTERNATIONAL SINGAPORE 43,084.9 {2.3)
|

Definitions, explanations, and footnotes are on page F-7. |

Building resiliency




GRAPHIC SOURCE: BUREAU OF TRANSPORTATION STATISTICS

DATA DIVE

CAPACITY
RESTRAINT
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2014 2013
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As demand rebounded after the ravaging recession
of 2008 and 2009, UL.S. airlines have shown striking
discipline [and historic profits) by Increasing their

capacity almost 15% [but not more] cumulatively,

POWER CHINA®

TATA MOTORS 2

Chsce

MSEAD INSURANCE GROUP HOLDINGS 2
AMERICAN AIRLINES GROUP
GREENLAND HOLDING GROUP
MERECK

STATE BANK OF INDIAG>
CHRISTIAN DIDR t122
BESTBUY*:

MELJI YASUDA LIFE INSURANCE®
SRANXI COKING COAL GROUPS
CHEMCHINA®

NATIONAL AUSTRALIA BANK *
KopI2

vowo+

COMMONWEALTH BANK OF AUSTRALIA 22
CHINANATIONAL BUILDING MATERIALS BROUP &
INDUSTRIAL BANK

COFCD®

DELTA AIR LINES

JIANGSU SHAGANG GROUP
HONEYWELL INTERNATIDNAL
SINOPHARM®

HCA HOLDINGS

GOLDMAN SACHS GROUP
TESORO

BHARAT PETROLEUM 52

CHINA MINSHENG BANKING *
JARDINE MATHESON "1t
IBERDROLA*

ABgs

LUFTHANSA GROUP *

LIBERTY MUTUAL INSURANCE GROUP 22
GEDRGE WESTON *

SINDMACH®

CREDIT SUISSE GROUPS

TOKIO MARINE HOLDINGS ®
MITSUBISHI ELECTRICS
TALANX

DENSO 2

UNITED CONTINENTAL HOLDINGS

CHINA
INDIA
us.
JAPAN
u.s.
CHINA
u.s.
INDIA
FRANCE
u.s.
JAPAN
CHINA
CHINA
AUSTRALIA
JAPAN
SWEDEN
AUSTRALIA
CHINA
CHINA
CHINA
u.s.
CHINA
U.s.
CHINA
u.s.

u.s.

u.s.
INDIA
CHINA
CHINA
SPAIN

SWITZERLAND

GERMANY
u.s.
CANADA
CHINA

SWITZERLAND

JAPAN
JAPAN
GERMANY
JAPAN
u.s.

REVENUES

$millions
43,009.7
42,9754
42,654.0
42,653.3
42,650.0
42,515.1
42,2370
42,074.9
42,031.0
41,903.01
41,836.4
41,829.8
41,813.3
41,710.9
41,593.5
41,230.1
40,668.5
40,644.4
40,5947
40,524.5
40,362.0
40,3344
40,306.0
40,105.7
40,087.0
40,085.0
40,052.0¢
40,019.1¢
39,9219
38,921.0
39,838.7
39,830.0
39,6105
39,796.01
39,769.0
39,722.5
39,669.57
34,363.8
39,318.8
39,289.2
39,198.3
38,901.0

change
from
2013

16.9
116
(4.1}
(21}
595
37
(41)
121
94
(7.3)
(123]
8.9
53
(13.9)
(3.8]
{1.5]
(11.8]
(0.9]
166
318
6.9
8.7
3.2
205
54
{L9)
2.2
[8.0]
124
12
(8.5)
(4.8)
01
17
22.0
0.8
(21)
(5.3)
(2.8)
48
(1.1)
16

U.S. AIRLINE CAPACITY
1.28 billion
|
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2014 2013
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DZBANK*€

SHANGHAI PUDONG DEVELOPMENT BANK *
NEW YORK LIFE INSURANCE
POWER CORP. OF CANADA*
ROYAL BANK OF CANADA *
DRACLE®

J, SAINSBURY *2

G5 CALTEX?

ROYAL BANK OF SEOTLAND GROUP
BOHAI STEEL 6ROUP®
ALIMENTATION COUCHE-TARD 22
MORGAN STANLEY

IDEMITSU KDSAN ®

1BS GROUP 24
GLAXOSMITHKLINE *

POSTE ITALIANE *©

TYSON FOODS®

VALE!

SWISSRES

EDEKA ZENTRALE ©25

JIZHONG ENERGY GROUP®
cpcte

SUNCOR ENERGY *

MAGNA INTERNATIONAL S
MITSUBISHI HEAVY INDUSTRIES ®
NATIONWIDE

CHINA NATIBNAL AVIATION FUEL GROUP©
SNCF MOBILITES .05

DEERE®

DUPONT

AMERICAN EXPRESS

CHINA METALLURGICAL GROUP®
HINDUSTAN PETROLEUM &2
CHINA PACIFIC INSURANCE (GROUP)
HANWHA

WESTPAC BANKING 5

ACHMEA*

KOREA GAS *©

ALLSTATE

CAKDNS

STANDARD LIFE*

HUTCHISON WHAMPDA

1.47 blllion
REVENUES

change

from

$millions 2013

GERMANY 38,793.0 8.2
CHINA 36,683.8 22.8

u.s. 38,6804 74

CANADA 36,601.7 34.2
CANADA 36,544.9 14

u.s. 36,2750 2.9

BRITAIN 38,2547 0.5
SOUTH KOREA 38,235.6% [8.3)
BRITAIN 36,054.27  (10.6)
CHINA 37.986.2 6.1
CANADA 37,956.6 6.8

u.s. 37,953.0 3.0

JAPAN 37,926.5° (15.9)
SWITZERLAND 37,883.8 0.1
BRITAIN|  37871.5  (8.6)
ITALY 37,8224 8.5

u.s. 37,580.0 9.0

BRAZIL 37,539.0 [21.9)
SWITZERLAND 37,347.0 1.2
GERMANY 37,3317 31
CHINA 37,2010 (0.5)
TAIWAN [ 370000  [1.8)
CANADA|  36,664.8°  (6.9)
CANADA 36,641.0 5.2
JAPAN 36,308.0 8.6

u.s. 36,256.7 5.0
CHINA 36,178.0 (1.5)
FRANCE 36,1368.7 (15.5)
us.| 360869 (4]
us.| 360460 (12)

us. 35,999.0 a1

CHINA 35,807.5 6.3
INDIA 35,724.2¢ [8.3)

CHINA 35,669.8 136

SOUTH KOREA 35,574.9 0.6
AUSTRALIA 35,549.9 77
NETHERLANDS 35,545.7 14.7
SOUTH KOREA 35411.5 18
u.s. 35,239.0 21
JAPAN 35,215.0 (7.9)
BRITAIN 35,107.61 8.3
CHINA 35,097.1 6.2
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to ensure your on-going operations is our top concern. Our deeply specialized network
of loss prevention engineers will identify risks and determine solutions to help you drive
down the long-term cost of risk. To learn more, visit www.AlG.com/globalproperty

Insurance, products and services are wrilten or provided by subsidiaries or affiliales of American international Group, Inc. Insurancm and services may not
be available in all jurisdiclions, and coverage is subject to actual poiicy tanguage. For additional infermation, pleasa visil our websit ot wvew. AIG.com.
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FUJI HEAVY INDUSTRIES

GLOBAL 500

RANK

2014 2013

318 JFENDLDINGS ®

FRT) 371 CIGHA

2T 345 2HEaaNG MATERIALS INBUSTRY GROUPS
[ET0 517 . smingestone

[ETT 360 oaToNG CoAL MiNE GRouPS
[T 349 CEFC CHINA ENERGY !

EUEY 297  CHINAGUDDIAN®

[ETTH 365 XINNING CATHAY INTERNATIONAL GROUP
B 60 cumanuapiane

1 a01 | ecoperroLe

BT sos  wvunow moais ¢

[EETY 332 | MongeLEz INTERNATIONAL

ads EEERRITON i

LEIR 362 SUMITOMD *»

E120 377 ENBRIDGEs

BB 243 INmLecsTongs=

|73 325 ¢ e oRcew sRour
2 301 Jnawe copirs
BH 75
[EE0 356 MASSACHUSETYS MUTUAL IFE INSURANCE
361 TORONTO-DOMINION BANK *2

PEGATRON *

[EET 372 shanxt Luan MINING GRoupe

319 TELECOM ITALIA
379  DIRECTV

(TN 334 MisuBtsnICHEMICAL HOLDINGS ?
T3 366 : GUANGZHOU AUTOMOBILE INDUSTRY GRUYPS
B3] 335 Lm.eRicsson

P10 329 ° HENAN ENERGY B CHEMICALS
[EFE3 351 | A FRANCE-KLM GROUP*
[T 362 : cuma pLecTRoNics s

ETZA 367  SCHNEIDER ELECTRIC

ELLR 352 : AUSTRALIA & NEW ZEALAND BANKING GROUP =

S0 412 | BALLIBURTON

EVT 360 GAS NATURAL FENDSA*

S2Y 403 | CHINASHIPBUILDING INDUSTRY®
P4 342 | SUMITOMO LIFE INSURANCE?

305 * SHANDONG ENERGY GROLPS

ELL] 404 ACCENTURESS

320 318 TWENTY-FIRST CENTURY FoX2

B3 376 veoua enviRoNNEMENT*

krad 399 | 3M

B ao0 creve

JAPAN
u.s.
CHINA
JAPAN
CHINA
CHINA
CHINA
CHINA
CHINA
COLOMBIA
SOUTH KOREA
u.s.

u.s.
JAPAN
CANADA
u.s.
POLAND
CHINA
TAIWAN
u.s.
CANADA
CHINA
ITALY
u.s.
JAPAN
CHINA
SWEDEN
CHINA
FRANCE
CHINA
FRANCE
AUSTRALIA
us.
SPAIN
CHINA
JAPAN
CHINA
IRELAND
us.
FRANCE
us.
MEXICO

Definitions, explanations, and footnotes are on page F-7.

REVENUES

$millions
35,019.7
34,914.0
34,810.5
34,7115
34,704.2
34,8894
34,6274
34,497.9
34,487.7
34,438,95
34,366.9
34,244.0
34,230.3
34,218.2
34,088 6%
30,063,3
93,866.4°
33,778.2
33,652.5
33,5724
33,309.7
33,290.4
33,262.71
33,260.0
33,254.5
33,2374
33,220.8
33,163.7
33,1208
33,004.9
33,0823
32,8050
32,870,0
32,821.0
32,7326
32,565.1
32,551.9
31,8747
31,867.0
31,831.8%
31,8210
31,533.7
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change
from
2013

(4.3)
]
09

(5.1)

58
17

(8.5)

5.2

6.0
(8.6)
100

(a0

12
3.
]
(22.2)
9]

B

52
07
05
30

(8.9)
47

48

14

4]

{7.3)
28)
50
5.8
(D)

18

{10)
74
(57)
(129)
49

(129)

38

3L

(4

RANK
2014 2013
LFLY 306

380 ERER
m 308 -
383 [ie
LLTY 350
385 LI

386 fELHN
387 KL

18

388 ENE!
880 [l
L 465

39
% 385
o84 KLY
4p2

B s

397 BHEM

EE a%0
390 [0
394

419
% 348

The Japanese maker of engines, aerospace parts, and
Subaru cars sold a record 825,000 Imprezas, Faresters,
and other vehicles. The aim now is to top 1.1 million-plus
globally, with North America a top-priority market.

SHANXI JINCHENG ANTHRACITE COAL MINING®

SHAANX]YANCHANG PETROLEUM (GROUP)®
KOC HOLDING

JINNENG GROUP©

SEARS HOLDINGS

KANSAL ELECTRIC POWER

ROYAL PHILIPS !

GENERAL DYNAMICS

FRESERIUS S©

PUBLIX SUPER MARKETS

QUANTA COMPUTER

CHINA NONFERROUS METAL MINING (GROUP)

CHINA ENERGY ENGINEERING GROUP
CHINA DATANG ®

FORMOSA PETROCHEMICAL
RABOBANK GROUP t¢

L'OREAL*

SOMPO JAPAN NIPPONKOA HOLDINGS 328
MIGROS GROUP <

PHILIP MORRIS INTERNATIONAL
MAPFRE GROUP !

KAILUAN BROUP®

COOR GROUPE

SHOUGANG GROUP®

CHINA POWER INVESTMENT =3¢

VIB BANK *¢

. PHOENIX PHARMAHANDEL **

UNIPOL?

DELHAIZE GROUP

LAPOSTE*®

YANGQUAN COAL INDUSTRY GROUP®
T

BTSROUP 3

MIZUHO FINANCIAL GROUP®
VIVENDI

ULTRAPAR HOLDINGS *
TIMEWARNER

SHAANXI COAL CHEMICAL INDUSTRY®
BANK OF NOVA STOTIA *©
COMPASS GROUP =

CHUBUY ELECTRIC POWER ™

CHINA EVERBRIGHT GROUP®

REVENUES

change

from

$millions 2013

CHINA 31,504.9 0.6

CHINA|  31,391.06 115
TURKEY| 31,3763 9.7)
CHINA 31,317.8 (15.6)

us.| 31,1980 (138)

JAPAN| 30,8785  [6.7]
NETHERLANDS 30,876.31  [4.8)
us.| 308520 @ (1.2)

GERMANY 30,816.6 14.2
u.s. 30,802.5 5.7

TAIWAN 30,569.6 31

CHINA 30,456.3 (3.4)

CHINA 30,322.1 17.7

CHINA|  30,206.9 2.5)

TAIWAN | 30,1328 (4.0)
NETHERLANDS 29,943.8 (12.8)
FRANCE 29,889.4 (2.0
JAPAN [ 29,8535  (0.6)
SWITZERLAND 29,825.4 34
us.| e97670F  (4.8)

SPAIN 28,733.0 16

CHINA| 28,7273  (4.3)
SWITZERLAND 29,684.4 2.0
CHINA 29,6689  [(13.5)
CHINA| 29,5847  [4.8)

RUSSIA 29,546.8 9.4
GERMANY 29,526.0 19
ITALY | 29,5202 79
BELGIUM 29,482,11 (18]
FRANCE 29,3999 (10.7)
CHINA| 28,3975  (5.8)

us. 29,0784 6.0

BRITAIN| 28,9288  (04)
JAPAN| 283247 (L)
FRANCE | 2892371 (194]
BRAZIL| 287748 19
us.| earmon 3y
CHINA| 28,6656 169
CANADA| 28,6086 0.3
BRITAIN| 28,2477 31
JAPAN| 28,2278 (0.)
CHINA| 281553 197

'J'.H!.-l-_w,.‘ !

)
:
i
iy
3
3




ATh DIVE i
_Ef\ﬂs REV 4P |  Global auto sales are accelerating, as turbocharged ANNUALLSIOBALAUTO SALES
“ ! demand in the U.S. and Asia mare than compsn- 2011 S /6.7 MILLION
i sates for slackening results in Europe. ggig e el e
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REVENUES . REVENUES

change change
RANK frnnm RANK rrngm
2014 2013 $millions v2|113 2014 2013 $millions 2013

A 434 MACYS? us.| esi0s0 08 HEINEKEN HOLDING* NETHERLANOS | 2566845  (0.5)
_ 429 DANONE* FRANCE| 28,0481 (0  HNAGROUP CHINA| 256484 364
o ] - cowPALELECTRONICS ! TAIWAN| 279081 196  BAIWA HOUSE INDUSTRY 2 JAPAN| 255639  (5.2)
 ENERGIE BADEN-WORTTEMBERG * GERMANY| 278604 22 0L MUTUAL BRITAN| 254792  (177)
HIKE2 us.| er7eso 78 ¢ AMA BROUP 152 CHINA| 254330 160
CHINA GENERAL TECHNDLOGY cHiNa [ 276708 77 - BAE SYSTEMS* BRITAIN| 254002  (35)
TECH DATA us.| er6708 32 490 | Ut GERMANY | 253858 47
TONENGENERAL SEKIYU JAPAN|  27855.4¢  [0.] SHaARP2 JAPAN| 253415  [133)
* MAZOA MOTORS : JAPAN| 275938 27 CATHAY LIFE INSURANCE * TAIWAN| 253228 129
AVNET2 us.| 274887 60 TAIWAN SEMICGNDUCTOR MFG.* TAIWAN| 251735 251
WM. MORRISON SUPERMARKETS *1 BRITAIN| 274835  [0.9) LG DISPLAY * SOUTHKOREA| 251263 17
CHINA OCEAN SHIPPING ® CHINA| 274830 . 25 GREENERGY FUELS HOLDINGS *22 BRITAIN| 251160 95
NORTHWESTERN MUTUAL us.| 274850 18 ORH * IRELAND | 25,0873 4.8
MCOONALD'S us.| e7uul3  (24) © EAST JAPAN RAILWAY JAPAN| 250678 (71
EXELON us.| 274200 102 ¢ ZHEJIANG GEELY HOLDING GROUP CHINA| 249884  (3.0)
[ o sz moroRs JAPAN| 274252 (6] : GILEAD SCIENCES us.| 2u8e00 1022
W] - CHINAAEROSPACES TECHNOLOGY® cHNA| 271804 175  STANDARD CHARTERED * BRITAIN| 247870  (35)
BT 457 TRAVELERSCOS: us.| o720 37 PERUSAHAAN LISTRIK NEGARAS INDONESIA| 24,6869  (L4)
0Lt SOUTHKOREA| 2712276  (47) 453 ! TELSTRA *12 AUSTRALIA| 24,6404  (7.5)
ANGLO AMERICAN * . BRITAIN| 270730  [77) 441 ALSTOM *2 FRANCE | 2u56490  (9.6)
SAMSUNG C6T* SOUTHKOREA| 270163 40 + | BAKER HUGHES us.| 205500 98
ASIN SEIKI2 JAPAN| 269578  [49) P 482 . EMERSON ELECTRICS us.| ess370 (05
INTERNATIONAL AIRLINES GROUP *22 BRITAIN| 267561  B5 493 SODEXD e FRANCE| 2u5124 19
NEC: JAPAN| 266991  (121) « NATIONALGRID 3 BRITAIN| 244588 40
LOTIE SHOPPING * SOUTHKOREA| 26,6877 35 o M us.| eums00 52
ADECCO GROUPS SWITZERLAND | 265308 25 ZF FRIEDRICHSHAFEN * GERMANY| 244280 9.3
. REAID® us.| o654 3 LANDESBANK BADEN-WORTIEMBERG®®  GERMANY | 2u,276.8
QUALCOMMS us.| esu870 65 ONEX CANADA| 2421900
OIL & NATURAL GAS &2 NDIA| 2631245 (B.4) VATTENFALL * SWEDEN | 24,1808
INTERNATIONAL PAPER us.| e26221.0v (9.8 UNITED SERVICES AUTOMOBILE ASSH, 22 us.| eu0327
ANSTEEL GROUP S CHINA| 262128 39 UNIGN PACIFIC us.| 239880
FUJI HEAVY INDUSTRIES ® JAPAN| 261751 B NORTHROP GRUMMAN us.| 239780
FLEXTRONICS INTERNATIONALS-2 SINGAPORE | 281478 04 _ ALCOA us.| 239080
MEDIPAL HOLDINGS 3 JAPAN| 26,1296 (112} CAPITAL BNE FINANLIAL u.s. 23,877.01
ASTRAZENECA * BRITAIN| 26,0850 15 ANTARCHILE ! CHILE| 23,8465
 SAMSUNG LIFE INSURANCE SOUTHKOREA| 26,0484 (0] ADLLS-ROYCE NOLOINGS BRITAIN | 2378531
CHINA POLY GROUP S CHINA| 26,0466 215 £OSMO DIL? JAPAN | 23,73uef
MICHELIN ¢ FRANGCE| 259376  (a.5] WUHAN IRDN & STEEL® CHINA| 237209
57 DCCIDENTAL PETROLEUM us.| esesson 06 T 312121276
 BASTERRA® NETHERLANDS | 258684  [18.4]
SUMITOMD ELECTRIC INDUSTRIES ® JAPAN| 256700 D1
DUKE ENEREY us.| 256730 4y
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Notes

*+ GLOBAL 500 !

DEFINITIONS
AND EXPLANATIONS

METHODOLOGY

Companies are ranked by total rev-
enues for their respective fiscal years
ended on or before March 31, 2015.
Allcompanies on the list must publish
financial data and report part or all of
their figures to a government agency.
Figures are as reported, and compari-
sons are with the prior year’s figures as
originally reported for that year. For-
tune does not restate the prior year's
figures for changes in accounting.

REVENUES

Revenue figures include consolidated
subsidiaries and reported revenues
from discontinued operations, but
exclude excise taxes. For banks,
revenue is the sumof gross interest
income and gross noninterest income.
Forinsurance companies, revenue
includes premium and annuity income,
investment income, realized capital
gains or losses, and other income, but
excludes deposits. Revenues for non-
U.S. companies have been converted
to U.S. dollars at the average exchange
rate during each company'’s fiscal year.

CREDITS

This year's Fartune Global 500 was pre-
pared under the direction of list editor
Scott DeCarlo. Financial statements
and annual reports were reviewed by
reparter Douglas Elam, accounting
specialists Richard Tucksmith and
Rhona Altschuler, and markets editor
Kathleen Smyth. Reporter Gindy Kano
(Tokyo] reviewed and verified figures
for Japanese companies. Fortune
Global 500 regional contact Zhang Dan
provided figures for Chinese compa-
nies. Fortune's Business Information
Database administrator, Larry Shine,
supplied the technical support. Edith
Fried reviewed and edited nonstatisti-
calinformation. Researchers Viki Gold-
man and Kathleen Lyons assisted in
data verification using data provided by
FactSet Research Systems, Hoover's,
Morningstar Document Research, S&P
Capital IQ, and Thomson Reuters.

F-7 | FORTUNE.COM

FOOTNOTES

t Figures prepared in accordance with
International Accounting Standards

§ Figures prepared in accordance with
U.S. Generally Accepted Accounting
Principles.

1 Includes revenues from
discontinued operations.

¢ Acooperative.

& Excise taxes have been deducted.

5 Government owned 50% or more.

P Apartnership.

¢ 1 Figures are for fiscal year ended

Jan.31,2015.

2 Companyisincorporated in
Britain. Executive officesarein the
Netherlands.

3 Figures are for fiscal year ended
March 31, 2015.

“ Companyisincorporated in Jersey.
Executive offices are in Switzerland.

5 Figures are for fiscal year ended
Sept. 30, 2014.

& Changed name from CVS Caremark,
Sept. 3,2014.

7 Company’s senior preferred stockis
owned by the U.S. Treasury, which
also holds awarrant to purchase
79.9% of the common stock.

8 Figures are for fiscal year ended
Aug. 31,2014,

9 Figures are for fiscal year ended
Oct. 31,2014,

WFigures are for fiscal year ended
Feb. 28, 2015,

1Company is incorporated in
Bermuda. Executive officesare in
Hong Kong.

12Figures are for fiscal year ended
June 30, 2014,

13Changed fiscal year-end from
Dec. 31 to Sept. 30. Comparison
is with figures for the 12 months
ended Bec. 31, 2013.

¥ Reorganized as a holding company
after acquiring the remaining 55%
of Alliance Boots [Switzerland),
Dec. 31, 2014, Financlal figures are
for Walgreen, now a subsidiary of
the company.

15Changed name from WellPoint,
Dec. 3,2014.

« WORLD'S LARGEST CORPORATIONS

18Company’s investigation
into accounting irregularities for
overstated profits delayed annual
results. Revenues are for 12
months ended Dec. 31, 2014,
Comparison is with fiscal year
ended March 31,2014,

7 Company is incorporated in
Bermuda. Executive offices arein
theU.S.

8Company is incarporated in Curagao.
Executive offices arein the U.S.

18Figures are for fiscal year ended
July31,2014.

@ Figures are for fiscal year ended
May 31,2014

2 Changed fiscal year-end from
April 30 to June 30. Comparisonis
with fiscal year ended April 30, 2013.

2 Amutual company, not a stock
company. Itis grouped with stock
companies because it reports
according to Generally Accepted
Accounting Principles.

AFigures are for fiscal year ended
April 30,2014,

2Egtablished a holding company
and changed name from UBS,

Dec. 31,2014,

#Figures include operations for entire
cooperative, including members

%Changed name from Sociéteé
Nationale des Chemins de Fers
Frangais, Jan. 1, 2015.

27 Not a mutual company, but reports
financial data according to statutory
accounting.

280gmpany reparts sale of physical
commaodities ona gross basis.

i ®Changed name from NKSJ Holdings,

Sept.1,2014.

| ®The restructuring of the company

has been approved, and once
completed it will be renamed State
Power Investment.
3L Company is incorporated in Spain.
Executive offices are in Britain.
*figures are for fiscal year ended
Nov. 30, 2014.
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15 4

333

2

56 1
42 1
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12}

Campany Country Global500sank
LR SWITZERLAND 2in
ACEFRTURE IRELARD anm
ACHMEANETHERLANDS 331
ACS SPAIN 203
ADECCO GROUP SWITZERLAND 446
AEGON NETHERLANOS 163
AEON JAPAN 147
AETHAUS 170 !
AGRICULTURAL BANK OF CHINA CHINA H
AIAGROUP CHINA 467
AIRBUS GROUP NETHERLANDS 106 !
AIR FRANCE-KLM GROUP FRANCE 365
AISIN SEIKI JAPAN 442
ALCOAUS 495 }
ALIMENTATION COUCHE-TARD CANADA 305 :
ALLIANZ GERMANY 3
ALLSTATEU S 33
ALSTOM FRANCE 482
ALUMINUM CORP. OF CHINACHINA 240
AMATON.COMUSS 80
AMERICA MBVILMEXICO 155
AMERICAN AIRLINES OROUP U.S 257
AMERICAN EXPRESS U 5. 325 |
AMERICAN INTERNATIONAL BROUPU S 152
AMER [NTERNATIONAL GROUP CHINA ou7
AMERISOURCEBERGEN L.S 46
ANGLO AMERICAK BRITAIN 440
ANHEUSER-BUSCH INBEV BELGIUM 226
ANSTEEL GROUP CHINA 451
ANTARCHILECHILE 497
ANTHEM U S 120 !
APPLEUS
ARCELORMITTAL LUXEMBOURG 108
ARCHER DANIELS MIDLAND U S 104
ASSICURAZIONI BENERALI ITALY 48
ASTRAZENECA BRITAIN 455 &
ATETUS
AUSTRALIA B NEW ZEAL. BNKE. AUSTRALIA 368
AVIATION INDUSTRY CORP.OF CHINACHINA 159
AVIVABRITAIN 123
AVNETUS. 430 .
AXAFRANCE
HALAVGTEMS ORITAIN L
TAKER HUGHES U5, a43
BANCO BILBAO VIZCAYA ARGENTARIASPAIN 221
BANCU BRADESCO BRAZIL 185
BANCO DD BRASIL BRAZIL 128
BANCO SARTANDER SPAIN 67
DANK OF AMERICA CORP.U.S [:11]
BANK OF CHINA CHINA LN
GANK OF COMMUNICATIONS CHINA 190
BANK OF NOVA SEOTIA CANADA q7
BAOSTEEL GROUP CHINA 218
BARCLAYS BRITAIN 195
BASFGERMANY 7%
BAYER GERMANY 178 :
BELI{NE AUTOMOTIVE GROUR CHINA 207 &
BERKSHIRE HATHAWAY U S M
BESTHUYUS 262
BHARAT PETROLEUM INDIA 280
BHP BILLITON AUSTRALIA 139
BMW GERMANY
BNP PARIBAS FRANCE
BOEING U S. 85
BOHAI STEELGROUP CHINA 304
BOSCH (RDBERT) GERMANY 150
BOUYGUES FRANCE 24y
B8P BRITAN 6
BRIDGESTONE JAPAN 340
BTGROUP BRITAIN 411
BUNGEU S 172 §
LANONH JAPAN EELI
CAPITAL OKE FINANCIALU S 496 §
CARDINAL HEALTH U.S By
CARREFOUR FRANCE 64
CATERPILLAR US. 187 &
CATHAY LIFE INSURANCE TAIWAN m
CEFC CHINA ENERGY CHINA 342
CENTRICA BRITAIN 21
CFEMEXICO 378
CHEMCHINACHINA

HEVAON U.S
CHINA AEROSPACE GTECHNOLOGY CHINA 437




