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To fill the vacancy on its Board, the Trustees, in consultation with the Trust constituents,
have recently appointed the Hon. Edward D. Robertson, Jr., former Chief Justice of the Missouri
Supreme Court and Assistant Attorney General of the United States, who is in private practice
specializing in tort litigation and large class actions. His advice will be significantly important
to the Trust. The Trustees also elected Jared Garelick, Esq., as General Counsel to the Trust and
its subsidiary, the Claims Resolution Management Corp. (CRMC). Jared has been an attorney
with the Trust and CRMC for 17 years and earned his law degree from the University of
Pennsylvania, where he served as Executive Editor of the Law Review. | am confident he will

represent the Trust well and will be a helpful advocate before the Court.

OPERATIONS

For the year ended December 31, 2013 the Trust settled approximately 22,900 personal
injury claims for $111.5 million compared to 27,800 claims for $146.2 million for the year ended
December 31, 2012. The average settlement amount for the years ended December 31, 2013 and
2012 was approximately $4,900 and $5,300, respectively. For the years ended December 31,
2013 and 2012, the Trust received approximately 24,200 and 31,000 claims, respectively.

Since inception of the Trust in November 1988, the Trust has received 843,300 personal
injury claims, excluding 96,100 withdrawn claims, and has settled approximately 819,900. The
Trust commenced operations in 1988 with cash, securities and contractual arrangements having a
total estimated value of about $2.0 billion and has paid almost $4.5 billion in personal injury
claims plus $97.0 million in Co-defendant claims, leaving cash and investments at December
31, 2013 of almost $1 billion.

During the 4™ quarter of 2013, the Trust contracted with Towers Watson to prepare a
claim forecast beginning January 1, 2014. Once completed, the Trust will review its projected
assets and liabilities and determine the appropriate pro rata percentage. No change to the pro

rata percentage is being proposed at this time.
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FINANCIAL SUMMARY

During the years ended December 31, 2013 and 2012, the Trust made claim payments of
approximately $102.1 million and $132.2 million, respectively. Claim payments in both years
were temporarily stopped as the Trust reached its Maximum Annual Payment (MAP Plan)
amount. Pursuant to the MAP Plan, as of December 31, 2013 and 2012, the Trust had
approximately $27.4 million and $17.7 million in claims settled, but awaiting payment,

respectively. These claims were paid in January of the following year.

Net operating expenses for years ended December 31, 2013 and 2012 were $3.9 million
and $4.0 million, respectively. Operating expenses are net of Other Income of $583,800 for the
year ended December 31, 2013 and $276,300 for year ended December 31, 2012. Other Income
includes payments received for claim processing and other consulting services provided to other
asbestos trusts. Other income received by CRMC is used to reduce the total operating expenses
of the Manville Trust.

For the years ended December 31, 2013 and 2012, net investments added approximately
$136.6 million and $86.6 million, respectively, to Net Claimants’ Equity. After claim
settlements, taxes and operating expenses, Net Claimants’ Equity as of December 31, 2013 was

approximately $16.8 million greater than year end 2012.

ASSET MANAGEMENT

For the twelve months ended December 31, 2013 and December 31, 2012, the Trust’s
total investment returns were +18.4% and +11%, respectively. For the year of 2013, the total
return on the Trust’s U.S. equity investments was +33.5%, the total return on the Trust’s non-
U.S. equity investments was +24.5%, and the total return on the Trust’s fixed income

investments including cash equivalents was 0%.
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As of December 31, 2013, the market value of the Trust’s investments, including accrued
interest and dividends, was approximately $920 million, of which approximately $533 million
(58%) was in diversified domestic and foreign equities and $387 million (42%) in domestic fixed

income securities.

Yours very truly,

A

Robert A. Falise
Chairman and Managing Trustee

Enclosure



UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In Proceedings For A
Reorganization Under
Chapter 11

In re

JOHNS-MANVILLE CORPORATION,

et al.,
Case Nos. 82 B 11656 (BRL)

Through 82 B 11676 (BRL)
Inclusive

Debtors.

o/ o o/ o/

FINANCIAL STATEMENTS AND REPORT OF
MANVILLE PERSONAL INJURY SETTLEMENT TRUST
FOR THE PERIOD ENDING DECEMBER 31, 2013
PURSUANT TO SECTIONS 3.02(d)(i1) and (iii)
OF THE TRUST AGREEMENT

The attached Financial Statements for the Period Ending
December 31, 2013 with Auditors®™ Report and the exhibits thereto
are filed herewith pursuant to Sections 3.02(d)(1) and (i11) of
the Manville Personal Injury Trust Agreement.

Respectfully submitted,

MANVILLE PERSONAL INJURY
SETTLEMENT TRUST

By: /s/ Jared S. Garelick
Dated: Falls Church, Virginia Jared S. Garelick
February 28, 2014 General Counsel

3110 Fairview Park Dr. Ste. 200
P.0O. Box 12003

Falls Church, Virginia 22042
(703) 204-9300



CERTIFICATE OF SERVICE

I, Jared S. Garelick, hereby certify that on February 28,
2014, 1 caused a true and complete copy of the Financial
Statements for the Period Ending December 31, 2013 pursuant to
Sections 3.02(d)(11) and (i11) of the Manville Personal Injury
Settlement Trust Agreement to be served by first class mail,
postage prepaid, to the entities named on the service list

annexed hereto.

/s/ Jared S. Garelick

Jared S. Garelick



Professor Lester Brickman

BENJAMIN CARDOZO SCHOOL OF LAW
Brookdale Center

55 Fifth Avenue

New York, NY 10003

Paul M. Matheny, Esq.

Bruce McElhone, Esq.

LAW OFFICES OF PETER ANGELOS
One Charles Center

100 N. Charles St.

Baltimore, MD 21201-3812

Stephen J. Carroll

RAND Institute

1776 Main St.

P.O. Box 2138

Santa Monica, CA 90437-2138

Francis Lawall, Esq.
PEPPER HAMILTON LLP
3000 Two Logan Square
18 & Arch Streets
Philadelphia, PA 19103

Diana G. Adams, Esq.
UNITED STATES TRUSTEE
33 Whitehall St., 215t FI.
Suite 210C

New York, NY 10004

Joseph F. Rice, Esq.
MOTLEY RICE LLC

28 Bridgeside Blvd.

Mt. Pleasant, SC 29464

Matthew P. Bergman, Esq.

BERGMAN, SENN, PAGELER & FROCKT
17526 Vashon Highway, SW

Vashon, WA 98070

Barbara J. Stutz, Esq.
BUNDA STUTZ & DEWITT
3295 Levis Commons Blvd.
Perrysburg, OH 43551

Francine R. Rabinovitz
HAMILTON, RABINOVITZ

& ALSCHULER, INC.
36656 Highway 1, Coast Route
Monterey, CA 93940

Raji Bhagavatula
MILLIMAN USA

One Penn Plaza, 38" FI.
New York, NY 10119

Robert Steinberg, Esq.

ROSE, KLEIN & MARIAS

801 So. Grand Avenue, 18" FI.
Los Angeles, CA 90017

Leslie G. Fagen, Esq.

PAUL, WEISS, RIFKIND, WHARTON
1285 Avenue of the Americas

New York, NY 10019

Maria Keane, Esq.

PAUL, WEISS, RIFKIND, WHARTON
1285 Avenue of the Americas

New York, NY 10019

Elihu Inselbuch, Esq.

CAPLIN & DRYSDALE

600 Lexington Avenue, 21°t Street
New York, NY 10022

Ann C. McMillan, Esq.
CAPLIN & DRYSDALE
One Thomas Circle, NW
Suite 1100

Washington, DC 20005

Russell Budd, Esq.
BARON & BUDD

3102 Oak Lawn Avenue
Dallas, TX 75219








































































