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&ROVROLGDWHG *URXS

/ILWLIDWLRQ LQYHVWPHQWY SURFHHGV
&DVK SURFHHGV RQ VDOH RI SDUWLFLSDWLRQ LQ )XQG DVVHWYV

/ILWLIDWLRQ LQFRPH SURFHHGYVY JURVVHG XS WR LQFOXGH DOO )XQGV DW
7KLUG SDUW\ LQFRPH IURP VDOH RI LQYHVWPHQW YHKLFOH
/HVV WKLUG SDUW\ LQWHUHVW RI )XQG

/LWLIDWLRQ LQYHVWPHQWY SURFHHGV
ODQDJHPHQW IHHV
~QWHUHVW UHYHQXH DQG RWKHU

7RWDO JURVV LQFRPH DQG UHYHQXH

/LWLIDWLRQ LQYHVWPHQWY FRVWV GHUHFRJQLVHG QRQ FDVK

'"HUHFRJQLWLRQ RI VXEVLGLDU\ DQG UHFRJQLWLRQ RI UHVLGXDO LQWHUHVW LQ )XQG
5SHFODVVLILFDWLRQ WR VKDUH RI LQFRPH IURP DVVRFLDWHYV

7KLUG SDUW\ VKDUH RI VDOH RI LQYHVWPHQW YHKLFOH
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6LIJQLILFDQW LPSURYHPHQW LQbWRWDO LOHFPRHLYPHQW H[SHQVH DQGbDGYHL
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RFFXUULQJ LQ + LOYHVWPHQWYV
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2SWLPLVHG FDSLWDO DQG RSHUDWLRQDO HIILFLHC

%XLOG RXW Rl SODWIRUPPWURQJ LPSURYHPHQW L®DOXH FUHDWHG E\ LQYHYLWRHQWLHQF\ LV H[SH
VXEVWDQWLDOO\ FRPSOHMRSBHUDMLERQRO HIILFLHQPIDHQDIKUOH -0V ZHOO LKRAWHYXH DV WKH IX0O0
RXU EXVLQHVV IRU DQWL¥EBDWMIGWKH WHDP DQG RHpRXWGERVIW EDVH IURP RXU SODWIRUP HI[S
IXWXUH JURZWK PDUNHW UHDFK UHDOLVHG RYHU WKH FR
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J)LQDOLVLQJ WKH HVWDEOLVKP 9
RXU OHZ JOREDO HQIRUFHPHOQ 2SWLPLVLQJ WKH YROXPH YV SULI
:RI—: E)D(EHE\)éyLUQHHQVJ\\/NgggHFGRg\F/%VLi;% I@f@H\/\!&V(\{/} MO YLD ILUVW FO 9HORFLW\ LQ LQYHVWPHQW FRPSO
g D XQG DQG SRW, 5
WKH KLIKHVW LQGXVWU\ VWD %qu£§) Q Q 6HFRQGDU\ PDUNHW VDOHV :
ZH WUDQVLWLERQ WRWKH QHIW SKDVHC | nryy ro rrvw r 3RUWIROLR RSWLPLVDWLRQ :
RIDRXU VWUDWHJ\ LPSURYHPHQW LQLWLDWLYHYV GAVUYIDIEQ RG2S IR IR 717 Qi c
LQbRSHUDWLRQDObBHIILFLHQFLHV |
$FFHOHUDWLQJ UHDOLVDWLR FRYHUDJH g
HEKD YR D VWIUIRIQ IS ODW IRURVKURXJK VHFRQGDU\ PDUNH =
PRSBSOS D Q F H G .y b wH O H[SDQGLOJI WK o
SRUWIROLR WKDWBEVEGHOLYHYERQIDVH RXU SUHVHOFH LQ T

UHVXXOWV DPLGVW D GHYHORBLWHUIDWLRQ ILQDQFH PDUN
UHJXODWRU\ ODQGVFDSH $LPLQJ IRU a

H[SHQVHV

P RI FDVK R§

HNXIHOOS
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SURYLVLRQDO DWWULEXWLRQ IURP HVWLPDWHG

MIACTOMNC T+

EQ RI —(9 SURYLVLRQDOO\ DWWULEXWDEOH WR 2%/ H[FOXGLQJ HVWLPDWHG PDIQDEBDFHGQGWR QHWKH QG S
UHDOLVDWLRQ RI WKH FXUUHQW XQFRQGLWLRQDOO\ IXQGHG SRUWIROLR DQG XWLOLVLQJ D QRUPDOLVHG

Q
3RVVLEOH FRPSOHWLRQ SHULRG 3&3 6HQVLWLYLW\ DQDO\VLV g
(39 -
(39 FRQYHUVLRQ UDWHRWRHUYLRQ UDWI—g

$W  -XOQ 3&3 GHOI S
P )< )< )< )< 727%/ PRQW <
&
)XQGHG (39 o
—(9 DW (39 FRQYHUVLRQ UDWH §
%DODQFH VKHHW z
)XQGV "
)XQG t »
T
Py
)XQG ?
o
)XQG -
7RWDO —(9 %
O
=
,(9 SURYLVLRQDOO\ DWWULEXWDEOH WR 2%/ I
©“
Q
Q
T
)XUWKHU LQIRUPDWLRQ RQ WHUPV XVHG LQ WKL B QB VW QMWL RRQM RD YNH\OFFE@AH B @ W O LIGHIVFO X & H G 1 IFQ] WKIHH F ORYEB LNOMMVWR LV RPQL EULGJHZD\ JORVVDU\ <
(IFOXGLQJ SHUIRUPDQFH IHH HQWLWOHPHQW g

)XQG LV QRW FRQVROLGDWHG ZLWKLQ WKH *URXS &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY KHUH LW LV SUHVHQWHG DW
8WLOLVHV 1&- V KLVWRULF VKDUH RI SURFHHGV EHLQJ D EOHQG RI $ % & 'LQYHVWPHQW VSHFLILF ZDWHUIDOOV )< 5(68/76 $8*867



6 WUXFWMXXUHG N |

-1 DQ LQYHVWPHQW LV VXFFHVVIXO WKH GHIHQGDQW ZLOO SD\ DQ DJUHHG DPRXQW WR WKH FODLPDQW V ODZ\HUV WUXVW DFFRXQW
7KH ODZ\HU ZLOO GHGXFW WKH IHHV RZLQJ WR WKH *URXS DQG SD\ WKH EDODQFH RI IXQGVY WR WKH FOLHQW
-1 WKH FODLP IDLOV WKH *URXS LV UHVSRQVLEOH IRU SD\LQJ WKH FRXQWHUSDUW\ V FRVWY RQ WKH WHUPV DJUHHG ZLWK WKH FOLHQW LI

-Q DGGLWLRQ GDPDJHV DUH QRW DOZD\V DZDUGHG LQ FDVK -QYHVWPHQW ODQDJHUV UHTXLUH WKH DELOLW\ WR DSSUDLVH QRQ FDVK ERC
DQGbUHTXLUH WKH DELOLW\ WR FROOHFW YDU\LQJ IRUPV RI FROODWHUDO IRU PRQHWLVDWLRQ

7KH *URXS KDV bQ HVWDEOLVKHG WUDFN UHFRUG RI LGHQWLI\LQJ DSSUDLVLQJ DQG FROOHFWLQJ QRQ FDVK FROODWHUDO LQ D YDULHW3 F

%MMFWOMF1+

ao

=
il
O
O
)XQGV )XQG )XQG )XQG -
+
7\SH (XURSHDQ ZKROH RI IXQG $PHULFDQ GHDO E\ GHDO $PHULFDQ GHDO E\ GHDO +\EULG ZKROH RI IXQG N
2]
:DWHUIDOO -QYHVWRU FDSLWDO -QYHVWRU FDSLWDO LQFOXGYLQVYWWRKHBDPSRWH O L QF OXGYIVIW\R K HDD BRW S O LQFOXGLQJbWKFW*%R
-QYHVWRU SUHIHUUHG UHWXUGOH -55 +XUGOH -55 +XUGOH -55 o
-QYHVWRU XQGUDZQ IHH &DWFK XS &DWFK XS &DWFK XS o
*URXS PDQDJHPHQW IHH 8S WR -55 WR LQYHVBRWR -55 WR LQYHV&SRWWR -55 WR LQYHVWRUV -
3URILW GLVWULEXWLRQ SHUIRUPDQFH IHH SHUIRUPDQFH IHH SHUIRUPDQFH IHH c
*URXS $ERYH -55 WR LQYHVMERWYWH -55 WR LQYHVMERLY W -55 WR LQYHVWRUV z
—QYHVWRU LQFObWKH *URXS LQFObWKH *URXS LQFObWKH *URXS o
SHUIRUPDQFH IHH SHUIRUPDQFH IHH SHUIRUPDQFH IHH g
(QIRUFHPHQW LQYHVWPHQWYV §
-QYHVWRU FDSLWDO g
+XUGOH -55 T
3URILW GLVWULEXWLRQ *URXS -
ODQDJHPHQW IBHDUW RI ZDWHUIDOO UHWXBDLG TXDUWHUO\ 3DLG TXDUWHUO\ $V FDOOHG
&DSLWDO UHF\FIRMD BHUPLWWHG SHUPLWWHG BHUPLWWHG SBHUPLWWHG
©“
O
O
T
)XQG ZDV GHFRQVROLGDWHG RQ 0D\ 7KH UHVLGXDO LQWHUHVW LQ )XQG LV UHFRJQLVHG DV DQ LQYHVWPHQW LQ DVVRFLDWH ZLWKLQ WKH *URXS &RQVROLGDWHG JLQ
7KH VWUXFWXUH RI )XQG ZDV QRW ILQDOLVHG DW -XQH $V VXFK )XQG DQG )XQG DUH QRW GLVFORVHG RQ WKLV VOLGH c
T
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)XQG VXPPDU\ DW  -XQH

$FFXPXODWHGSFFXPXODWHG VSHEEBOPXODWHG

)XQGV &DSLWDO FDOOHG 8QFDOOHG FDSLWDO SUHIHUUHG UHWXWBQVWULEXWLR®DQDJHPHQW IHH
S5HVW RI ZR $8' PLOOLRQ 7RWDO -QYHVWRUV 2PQL 7RWDO -QYHVWRUV 2PQL -QYHVWRUV - QYHVWRUV 2PQL
IDXQFKHG 2 [IASAic
SO LVWULEXWLRQV QD QD QD
7RWDO $8°
&DSLWDO FDOOHG 8QFDOOHG FDSLWDO 5HF\FOHG SURFHHGV
)XQG 86' PLOOLRQ 7RWDO - QYHVWRUV 2PQL 7RWDO - QYHVWRUV 2PQL 7RWDO - QYHVWRUV 2PQL
86% &DOOHG
pde)=diel sk ‘LVWULEXWLRQV
AR Al "RWDO 86
$8' HTXLYDOHQW
&DSLWDO FDOOHG 8QFDOOHG FDSLWDO 5HF\FOHG SURFHHGV
)XQG 86' PLOOLRQ 7RWDO —-QYHVWRUV 2PQL 7RWDO —-QYHVWRUV 2PQL 7RWDO - QYHVWRUV 2PQL
SHVW RI ZR UPBEIEELIS
ey del=dsle o] ' LVWULEXWLRQV QD QD QD
AR CE " RWDO 86
$8' HTXLYDOHQW
&DSLWDO FDOOHG 8QFDOOHG FDSLWDO 5HF\FOHG SURFHHGV
(85 PLOOLRQ 7RWDO —-QYHVWRUV 2PQL 7RWDO —-QYHVWRUV 2PQL 7RWDO - QYHVWRUV 2PQL
)XQG &DOOHG
SR SRS SRRERl | VWULEXWLRQV QD QD QD
S LR o RwDo (85
$8' HTXLYDOHQW
&DSLWDO FDOOHG 8QFDOOHG FDSLWDO 5HF\FOHG SURFHHGYV
86' PLOOLRQ 7RWDO - QYHVWRUV 2PQL 7RWDO —-QYHVWRUV 2PQL 7RWDO - QYHVWRUV 2PQL
JXQG &DOOHG
/DXQFK*‘?GO '"LVWULEXWLRQV QD QD QD
6LIH 86' P [,

$8' HTXLYDOHQW

)< 5(68/76 _$8*867
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NHS awoa|vae)Z/\+n oai40ao(

\CHMamMM®adnyol
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n
LOYHVWPHQW LOQFRPH :
~
0
%DODOEH YXQGV PLQYHVWPHQW LQFRPH IURP LQFRéH
p VKHHW { ZRWDO LQFRPH \HW WR EH UHFRJQLVHG DQG VHER
_QYHVWPHQW LQFRPH WUDQVDFWLRQ FRPSULVLQJ —<—
—QYHVWPHQWY FRPSOHWHG LQ )< P SURYLVLRQDOO\ DWWULEXWDEOH V
~QYHVWPHQWY FRPSOHWHG LQ SULRU SHULRGYV WKLUG SDUW\ FDSLWDO E
&DVK SURFHHGV IURP VDOH RI )XQG SDUWLFLSDWLRQ P SURYLVLRQDO GLVWULEXWLRQ DWV
2QJRLQJ LQYHVWPHQWYV VKDUHKROGHUYV ©
7RWDO )< LQFRPH UHFRJQLVHG 5HFRJQLVHG LQYHVWPHQW LKRFRFAH RH V g
%LQGLQJ FRQGLWLRQDO VHWWOHPHQWYV P UHFRJQLVHGIMIR®\ FRPSOHWHG <
6XFEHVVIXO MXGJPHQWYV LQYHVWPHQWY ZKLFK KEE®QDQ (39 RI <z
(IHEXWHG VHWWOHPHQWYV P UHFRJQLVHG IURP SDUWLDO FRP%P

FRPSOHWLRQV LQbSUHYLRXV SHULRGYV
P FDVK SURFHHGV IURP WKH VDOH RI

$JUHHG LQ SULQFLSOH VHWWOHPHQWYV
7TRWDO LQFRPH \HW WR EH UHFRJQLVHG -<7%5 t DW -XQ

SDUWLFLSDWLRQ LQ )XQG 0
7RWDO )< LQFRPH UHFRJQLVHG -
DQG —<7%5 DW -XQ P LQFRPH \HW WR EH UHFRJQLVHG -<47

-XQ UHODWHYV WR IRXU VXEVWDQWL@@
SURYLVLRQDO GLVWULEXWLRQ RI LQFRPH UHFRJQLVHG DQG —-<7%5u LQYHVWPHQWY ZLWK FRQGLWLRQDO VHWW

3URYLVLRQDO GLVWULEXWLRQ DWWULEXWDEOH WR 2%/ VKDUHKROGHUYV MXGJPHQWY RQ DSSHDO ZKLFK PD\ EH UFgF

3URYLVLRQDO GLVWULEXWLRQ DWWULEXWDEOH WR 1&- IXWXUH SHULRGV g
'LVWULEXWLRQ ZDWHUIDOO Rl )< LQFRPH UHFRJQLVHG FRUUHVSRQGLQJR39 LV 6
DQG —-<7%5 DW -XQ 3

RQH DJUHHG LQ SULQFLSOH )XQG P D VEW
-QFRPH FRQYHUVLRQ UDWH UHDFKHG VHWWOHPHQW LQ $XJ LV H[ESEH

JHQHUDWH JURVYV LQFRPH RI P ZLWK [

(39 RILQYHVWPHQWYV FRPSOHWHG LQ )< < PDWWHU HVWLPDWHG WR FRPSOHWH LQ )

WKH UHPDLQLQJ WZR PDWWHUY DUH HVW
-QFRPH FRQYHUVLRQ UDWHYV IRU )< WRbFRPSOHWH LQ )<

/LIH WR GDWH LQFRPH RI IXOO\ FRPSOHWHG LQYHVWPHQWYV LQ )<

)XQG LV QRW FRQVROLGDWHG ZLWKLQ WKH *URXS &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY KHUH LW LV SUHVHQWHG DW
6XEMHFW WR FKDQJH DQG PD\ EH UHFRJQLVHG LQ )< RU ODWHU

5HSUHVHQWY LQGLFDWLYH FDVKIORZV H[FOXGLQJ SHUIRUPDQFH IHHV DQWLFLSDWHG WR IORZ RXW RI WKH )XQGV GXH WR WKH LQFRPH JHQHUDWLRQ LQFOXGHG LQ WKH WDE&H |
HVWLPDWH Rl WKH FDVK GLVWULEXWHG DQG \HW WR EH GLVWULEXWHG XQGHU WKH YDULRXV GLVWULEXWLRQ ZDWHUIDOOV RI WKH )XQGV DVVXPLQJ WKH LQFRPH LV HTXLYDOHQW
VWDWXV DQG ZDWHUIDOOV RSHUDWH RQ D FDVK FROOHFWLRQ DQG GLVWULEXWLRQ EDVLVY DQG GR QRW DOLJQ ZLWK WKH DFFRXQWLQJ WUHDWPHQW $FFRUGLQJO\ WKH 1&- DWW
JLQDQFLDO 6WDWHPHQWY ZLOO QRW QHFHVVDULO\ PDWFK WKLV

—~QFOXGHV LQYHVWPHQWY WKDW IXOO\ FRPSOHWHG LQ WKH SHULRG DQG WKH WRWDO LQFRPH UHFRJQLVHG RYHU WKH LQYHWWP B Q&8// 7®6L 1 H$BJI 8 GITFOXGHV SDUWLDO FRPSOHWLR(

HOOS$



1RQ ,)56 FDVKIORZ DQG UHFHLYDEOHYV

&RQVROLGDWHG *URXS QRQ -)56 SUHVHQWDWLRQ

P

)<

BURFHHGYV IURP OLWLJDWLRQ LQYHVWPHQWYV
3URFHHGYV IURP OLWLJDWLRQ LQYHVWPHQWYV
URFHHGV IURP OLWLJDWLRQ LQYHVWPHQWYV
3URFHHGYV IURP GLVSRVDO RI VXEVLGLDULHYV

FODLPV SRUWIROLR
SXUFKDVH FODLPV
LQWDQJLEOH DVVHWYV

ODQDJHPHQW DQG SHUIRUPDQFH IHHV UHFHLYHG

- QWHUHVW UHFHLYHG

3D\PHQWV WR VXSSOLHUV DQG HPSOR\HHV
-QFRPH WD[ SDLG
2WKHU RSHUDWLQJ DFWLYLW\ RXWIORZV

7TRWDO FDVKIORZV IURP EXVLQHVV RSHUDWLRQ

3D\PHQWV IRU OLWLIJDWLRQ LQYHVWPHQWYV
3D\PHQWV IRU OLWLIJDWLRQ LQYHVWPHQWYV
3D\PHQWYV IRU OLWLJDWLRQ LQYHVWPHQWYV
3D\PHQWYV IRU OLWLJDWLRQ LQYHVWPHQWYV
2WKHU LQYHVWLQJ DFWLYLW\ RXWIORZV

FODLPV SRUWIROLR

SXUFKDVH FODLPV

LQWDQJLEOH DVVHWYV

FDSLWDOLVHG RYHUKHDG DQG HPSOR\HH FRVWYV

NHS H"IO?:IINVWGX/\)\—{H 0a140ao( %MMF"IOM["I+

7TRWDO FDVKIORZV XVHG LQ OLWLJDWLRQ LQYHVWPHQWYV

&RQWULEXWLRQV IURP 1&-
'LVWULEXWLRQV WR 1&-

2WKHU ILQDQFLQJ DFWLYLW\ RXWIORZV

\CHMAamMM®adnyl

7TRWDO FDVKIORZV IURP ILQDQFH DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

1HW IRUHLJQ H[FKDQJH GLIIHUHQFH

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

7UDGH DQG RWKHU UHFHLYDEOHV

HNXIHOOS$

)< 5(68/76 _$8*867



1RQ FRQWUROOLQJ LOQOWHUHVW 1&, LQ *URXS EL

$FFHOHUDWHG UHWXUQV WR LQYHVWRUV [URP GLWWWW UEXQWHOGWLR G URPGEHALMWRI WKLUG SDUW\ FDSLWDO
)XQG KDV UHWDLQHG DQG UHF\FOHG SURFHHGV WR FRYHU WKH PDQDJHPHQW DQG VHUYLFLQJ FRQWULEXWLRQ GXULQJ )<

P YXQG  )XQGV YXQG YXQG | YXQG YXQG 7RWDO

2SHQLQJ -XQ

&DOOHG GXULQJ WKH SHULRG

'LVWULEXWHG GXULQJ WKH SHULRG

'"HFRQVROLGDWLRQ RI VXEVLGLDU\

&KDQJH LQ VKDUH RI QHW DVVHWV DWWULEXWDEOH WR 1&-
3URILW ORVV DWWULEXWDEOH WR 1&-

2WKHU FRPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR 1&-

&ORVLQJ -XQ

&DSLWDO UHPDLQLQJ DYDLODEOH WR EH FDOOHG 1&- SDUHQW LQWHUHVW
5SHPDLQLQJ QXPEHU RI FDVHV 1&- SDUHQW LQWHUHVW
5HPDLQLQJ (39 1&- SDUHQW LQWHUHVW

NHS HWO?:IINVWGX/\)\#H 0oa140ao( k/\/\xmom‘

1& GLVWULEXWLRQ KLVWRU\
)<
)<
)<
)<

)<

\CHMAamMM®adnyl

)<

7TRWDO GLVWULEXWLRQV

HNXIHOOS$

)XQG LV QRW FRQVROLGDWHG ZLWKLQ WKH *URXS &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV KHUH LW LV SUHVHQWHG DW)< 5(68/76 _$8*867



"HYHOR 31J

86

6RPH 86 FRX
UHTXLULQJ GLVFO
IXQGLQJ DUUDQJHPHQWYV

%ULGIHZD\ FRQWLQXHV WR UH

DQGbFRQVLGHU WKH LPSOLF
RIbDBWKRVHbUXOHYV

7KH 86 &KDPEHU RI &RPPHUFH V
-QVWLWXWH IRU /HIJIDO 5HIRUP FRQWLQXHV WR
OREE\ IRU OLWLJDWLRQ ILQDQFH OHJLVODWLRQ

DW WKH IHGHUDO DQG VWDW

IXQGHUV LQFOXGLQJ 2PQL %ULGJIHZD\

PRQLWRU DQG UHVSRQG YLD
PDLQWDLQ D OHYHO SOD\LQJ

7KH 86 *RYHUQPHQW $FFRXQ

2IILFH *$2 LQLWLDWHG DQ IRQIXHUDOQBWILUYVY UHSRUW LQWR OLWLJIJDWLRQ IXQGLQJ DQG UHTXHVWHG WKH

WKH 86 OLWLJDWLRQ IXQGLQ

QRQ SDUWLVDQ EUDQFK RI W

JRYHUQPHQW SURYLGHV UHV
WR &RQJUHVYV 5HSUHVHQWD
-/)$ LQFOXGLQJ 2PQL %ULG

SDUWLFLSDWHG LO WKH LOT —3HX*%E<H|RUP—V/)$ SXEOLVKHG D UHSRUW ZKLFK FULWLFL WK H
UHSRUW ZDV SXEOLVKHG LQ Hi® vV W D

—~W VXUYH\HG WKH WKLUG G DXIQ\H -/)$ SXEOLVKHG D UHSRUW ZKLFK FULWLFLVHG SURSR
OLWLIJDWLRQ ILQDQFH PDUNHW | RBURVEXVYH®WH -XQH LW ZDV UHSRUWHG WREORRZKRI&WKH LR R
SURV DQG FRQV DQG GLVWL QXL \SKOHD® QHG WR FRQGXFW D VWXG\ RI WKH H[LVMWATPPIRURSARDPR Bl WP
EHWZHHQ FRPPHUFLDO DQG FRQRVX®HODQGVFDSH EHIRUH LPSOHPHQWLQJ DQ\ @HIGYX®RWbHPHUJIHG

IXQGLQJ 7KH UHSRUW PDGH
UHFRPPHQGDWLRQV

XD DWRGVF

DWLRQV

H OHYHO 'LVSXWH
—)2$ WR
(1XKHoR
WD B HS MWH\P E H U WKH (8 3DUOLDPHQW DSSURYHG Db&RPPLWWHH

HKUBSHDVPWWVRRPRLVVLRQ WR SURSRVH D 'LUHFWLYH

HV

GAHD
H X
%&Eﬁiu HH FDS RQ IXQGHUY —-IbHQDFWHG OHPEHU 6W

HQ KDYH WLPH WR LPSOHPHQW WKH 'LUHFWLYH LQ

LU GRPHVWLF

<

H RI WKH IHGHUDO JRYHUQPHQW
BWYREOH UHIXODWRU\

8. '

s
—-Q ODWH -XO0\ LQ 3%$&&$5%Q
Yb&RPSHWLWLRQ $SSHDO 7UICE >
6XSUHPH &RXUW RYHUWXUQHG
GHFLVLRQV LQ WKH FDVH DQG K
OLWLJDWLRQ IXQGLQ$WDWDWHHPH
LVVXH ZHUH GDPDJHV EDVHG DJ
'%%$ ZLWKLQ WKH PHDQLQJ RI W
OHJLVODWLRQ LQ (QJODQG $Vb
/Y$V ZHUH VXEMHFW WRbWKHS %

ZKLFK VHW RXW FHUWDLQZU|
IRU DQbDJUHHPHQW WR EH 0DZ

DQGbHQIRUFHDEOH c

-W ZDV DFFHSWHG WKDW WKH /
E\ WKH 8. 6 XSUHPH &RXUW ZHUF
FRPSOLDQW ZLWK WKH "%$ m
DQGbWKHUHIRUH XQHQIRUFH%E

2PQL %ULGJHZD\ WKURXJK LWV
GLYHUVLILHG LQYHVWPHQW SR
OLPLWHG H[SRVXUH WR WKLV’G
7KH '%$ 5HIXODWLRQV DUH VSH
(QJOLVK OLWLJDWLRQ DQG DUE
SDUWLFXODU SULFLQJ VWUXFEW.
OLWWOH RU QR LPSDFW RQ RXU

V LQFOXGHG D GXW\ RQ FODLPDQWY WR GLVFOR#H WKLUG SDUWLQFOXGLQJ FRQWLQHQWDO (XU!

$PHULFDV RU $3$& :H GR QRW I
DQ\ PDWHULDO LPSDFW RQ H[LV
LQYHVWPHQWY DQG UHPDLQ ER
WKDWbWKH 8. ZLOO EH D NH\=PL
OLWLIJDWLRQbIXQGLQJ

\CHMdM

R VSHFLILF
—QQ Yk WKH *HUPDQ )HGHUDO 3DUOLDPHQW #XoXx¥\wbpJi WgH/ yiGHUDO &RXUW RI $SSHDO KHOG WKDW
Db%LOO WR LPSOHPHQW WKH (8 &ROOHFWLYH 5H@APHXYQCHGHFQAAWH DEWSHRRQNVVVRQRW D 0-6 PDQDJIHG
WKH %LOO KDYH EHHQ VXEMHFW WR FULWLFLVP LNOUXPHLRHINDWEHKHCHQIHY ZKLFK o

UHVWULFW WKH DPRXQW WKDW D OLWLIDWLRQ IXQ&HURPERJUHH WR WHFSLYB0 JRYHUQPHOW HODFWHG

IURP WKH SURFHHGV RI D VXFFHVVIXO FODLP WR UHJ&%WWE&?@%@MH[
L Q

OLPLWDWLRQV ZLOO KDYH OLWWOH GLUHFW LPSDIE&’&XQ/\%&B

Q
HPSW OLWLJDWLRQ IXQGHUV IURP KRoO
FOpD- 8RUYLFHV /LFHQFH $)6/ DQG %

PRQLWRU DQ\ IXWXUH LPSDFW RI WKH FKDQJHV  gwKHU ILQDQFLDO VHUYLFHV UHJXODWRU\ UHTXLUHPHQWYV C
T

)<
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SVVXPSWLRQV UHODWLQJ WR WKH SURYLVLRQDO
YDOXH HVWLPDWHG PDQDJHPHQW IHHV DQG SRV

(9 DVVXPSWLRQV DOQG QRWHV BAEIHU WR VOLGHVY(vwLPDWHG SRUWIROLR YDOXH (39 DVVXPSWLRQV =
(39 LQFOXGHV DOO 3RUWIROLR —QYHVWPHQWY LUUHVSHFWLYH RI LPSD

7KH DWWULEXWLRQ RI LPSOLHG HPEHGGHG YDOXH —(9 EHWZHHQ 29%D WH XRWL BV & H) R QRIVSGIF W R 0F0 QAW LPDWH VXFFHVV _

LQWHUHVWYV 1&- KDV EHHQ SUHSDUHG RQ WKH EDVLV RI WKH IROORZRQE XRARHDD 0OQ I XMEHE® DWIGRQY DSSURYHG LQYHVWPHQWYV DUH QRWqLC

$00 XQFRQGLWLRQDOO\ IXQGHG LQYHVWPHQWY LQ WKH *URXS V LQYHVWPHQW SRUWIROLR DW WKH GDWH VWDWHG o
3RUWIROLR ,QYHNRWPHIHWM LQ WKH VHOHFWHG 3RS¥BEOH &RP SO HIRMVQ BOIK IFR®PSOHWLRQ SHULRG 3&3 b

™
$00 3RUWIROLR ~QYHVWPHQWY DUH FRPSOHWHG (B8 WKHLU IX0O H@M#BVPH%‘%BBWHEBQF? RHYx YXEMHFW WR UHIXODU UHYLHZ WR WDNH, D
W LV WR EH H[SHFWHG WKDW WKH 3&3 IRU VRPH LQYHVWPHQWYV ZLOB E

7KH LQFRPH UHFHLYHG E\ WKH 2PQL %ULGJHZD\ IXQGLQJ HQWLW\ X§RQ %KéiﬁF@#%WV%QLPd\QN%%U\V‘HBQLDW DQWLFLSDWHG )56 LQFRPH GH
~QYHVWPHQW UHIOHFWYV WKH OR®@&5W B KIPF R RQQWVHOXGHRQ QWWHIY DQG KHOFH HTXDOV =

WKH IXO0 —(9 RI DQ LQYHVWPHQW

>
7KH UHVLGXDO FDSLWDO WR EH GHSOR\HG LQ )XQGV LV GHSOR\{-{\éV\L/éFI: D|6| LFJ) L(%B\‘) G)I?UL J <IHH DV WAPLEGH B3 UHIHE v
DQGb)< DQG HDUQ PDQDJHPHQW IHHV RI XS WR RI HIWHUQDO FE=SL

VHUYLFH IHHV
JRU )XQGV DQG WKH DWWULEXWLRQ LV VSOLW VROHO\ LQ SURSRUWEBRGME FPSEW RS FRAPEMNEW DS VHUYLFLOJ FROWULEXWLRQ ZKL,@K

YJRU )XQG WKH DWWULEXWLRQ WR 2%/ HTXLW\ UHIOHFWV WKH KLVWRE P @YW HOLSHPIVH GHUDYHULEHRERYWEURE ) XQG
RIbDSURFHHGV UHFHLYHG E\ 2%/ HTXLW\ H[FOXGLQJ SHUIRUPDQFH IMKNVNVY DSSUR[LPDWLRQ RI PDQDJHPHQW IHHV DVVXPHV WKDW WKH QHWJG

, DSSUR[LPDWHO\ ~Q SUDFWLFH QHW GHSOR\HG FDSLWDO PD\ YDUER
); UDWHV DUH DVVXPHG WR UHPDLQ FRQVWDQW DFURVV WKH SHULRGM- o UDWLRQV RI LOYHVWPHQW FRPSOHWLRQV RU H[SHQGLWXUH RT L

3HUIRUPDQFH IHHV LQ )XQGYV DQG KDYH EHHQ H[FOXGHG IURP WKH DWWULEXWLRQ WR 2%/ DQG KHQFH c
DQ\ SHUIRUPDQFH IHHV HDUQHG ZLOO VHH DQ —(9 DWWULEXWLRQ VLW VRE 1HOWR 3%/ RTXEW\O PO HVG CUH THU W R o

7R GHWHUPLQH WKH SRWHQWLDO SHUIRUPDQFH IHHV LQ )XQG DQG J}XQ

7TKH VHQVLWLYLW\ DQDO\VLYV SURYLGHG XVHV WKH IROORZLQJ DVVXPFWLRQAN G E\ WKH DSSOLFDEOH 2PQL %ULGJHZD\ IXQGLQJ HQWLW\ HTXD
-(9 LV DGMXVWHG WR UHIOHFW YDULDWLRQV LQ WKH LQFRPH FRQYHQVHNW BDHAWVI FRP SKHVH &R RALQH ZLWK WKH *URXS V KLVWRULFDO §2-

7KHbVHOHFWHG VHQVLWLYLW\ UDWHV DUH DQG WKH UHWXUQ RI LQYHVWRU FDSLWDO DQG WKH SRUWIROLR LQYHVWP?Q

SD\DEOH o
Y o gtpo LESDLURG LQVAVWPHQWY DUR HIFOXGHGE TURP (3% g k™M UBRRURYRYRYE 'PHeRHXIE "$PuiruPn omuIE H XD WD RO OAK HV H
Q Q SHUIRUPDQFH IHH FDOFXODWLRQ DQG ZDWHUIDOO DUH WKHQ XVHG WR

3&43 RQ DOO 3RUWIROLR —QYHVWPHQWYV LV GHOD\HG E\ PRQWKYV 'RHDWIRRAP QEWN KW GHEHELM IRIQOIRN WHHQDSSOLFDEOH -55 DFKLHYHG |
DGGUHVVHG WKURXJK D WLPH EDVHG SULFLQJ HVFDODWRU +LVWRUSLR:UD\®|CR\O\NRHVH FDSSHG RXW DW D FHUWDLQ OHYHO

OHDYLQJ WKH *URXS H[SRVHG WR IXUWKHU GHOD\V :H KDYH VRXJK g pd
VRPH DGGLWLRQDO -55 SURWHFWLRQ SURYLVLRQV 7KH PRQWK G Iﬁ\, \/Y: gl Q{Q§g LQLGQLYFF?\\/NV\?PUHEIWI\)/(Vg)ég;'%SHF
WKH HIITHFWV RI WKHVH GXUDWLRQ SURWHFWLRQV DQG DVVXPHYV WI{jIAD\yv(?_I R'HL LIS’ “XQH DW DQ DVVXPHG
LWbLVbUHFHLYHG &

FRPSOHWH RYHU PXOWLSOH WLPH SHULRGV ZLWK PHWULFV GLIITHUHQ&V
T

)< 5(68/76 _$8*867



LVFODLPHU

7KH PDWHULDO LQ WKLV SUHVHQWDWLRQ KDV EHHQ SUHSDUHG E\ 2PQL %ULGJHZD\ 2%/ DQG LV JHQHUDO EDFNJURXQG LQIRUPDWLRQ DI;R}
GRHV QRW SXUSRUW WR EH FRPSOHWH =

$ QXPEHU RI WHUPV XVHG LQ WKLV SUHVHQWDWLRQ LQFOXGLQJ 52-& (39 —(9 QHW FDVK JHQHUDWLRQ RSHUDWLRQDO FDVK H[SHQGLWXU
FRPPLWPHQWYV DUH FDWHJRULVHG DV QRQ -)56 LQIRUPDWLRQ SUHSDUHG LQ DFFRUGDQFH ZLWK $6-& 5HJXODWRU\ *XLGDQFH '"LVFORVL(
KDV QRW EHHQ DXGLWHG RU UHYLHZHG E\ %'2 XQOHVV H[SUHVVO\ VWDWHG )RU IXUWKHU FRPPHQWDU\ DQG DQDO\VLV UHIHU WR 2PQL %UL

&DSLWDOLVHG WHUPV QRW GHILQHG ZLWKLQ WKLV SUHVHQWDWLRQ KDYH WKH PHDQLRQWW SNY HRPW RFVIX FKI MZHIL PAR P Q) Q%IH\Y/\/\IJW)IR\X/‘R[PKD\LZEKUL@GK\

TOMCT+

DQG VKRXOG EH FRQVXOWHG IRU IXUWKHU GHWDLO ,o
7KLY SUHVHQWDWLRQ FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ VWDWHPHQWY WKDW FDQ JHQHUDOO\ EH LGHQWLILHG XVLQJ IRUZDUG ORR‘NL
SUHGLFW SODQ SURSRVH ZLOO EHOLHYH IRUHFDVW HVWLPDWH WDUJHW DQG RWKHU VLPLODU H[SUHVVLRQV (VWLPDWHVORI

SHUIRUPDQFH DUH DOVR IRUZDUG ORRNLQJ VWDWHPHQWYV )RUZDUG ORRNLQJ VWDWHPHQW LQYROYH ULVNV DQG XQFHUWDLQWLHV )RUZDU
XSRQ DV DQ LQGLFDWLRQ RU JXDUDQWHH RU IXWXUH SHUIRUPDQFH )RUZDUG ORRNLQJ VWDWHPHQWY LQYROYH NQRZQ DQG XQNQRZQ ULMN
ZLWKRXW QRWLFH DV DUH VWDWHPHQWY DERXW PDUNHW DQG LQGXVWU\ WUHQGV ZKLFK DUH EDVHG RQ LQWHUSUHWDWLRQV RI FXUUHQW
IURP DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY DQG WKH DVVXPSWLRQV RQ ZKLFK VWDWHPHQWY DUH EDVHG ([FHSW DV UHTXLUHG E\ ODZ RUyU
VWDWHPHQWY ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH HYHQWYV RU UHVXOWV RU RWKHUZLVH

7KLV SUHVHQWDWLRQ LV SURYLGHG IRU JHQHUDO LQIRUPDWLRQ SXUSRVHV b 7KH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ GRHV QRW FRQV
VXEVFULEH IRU RU SXUFKDVH DQ\ 2PQL %YULGJHZD\ VHFXULWLHV b 1HLWKHU WKH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ QRU DQ\ SDUWORI
RIb2PQL %ULGJHZD\ VHFXULWLHVY RU DFW DV DQ LQGXFHPHQW WR HQWHU LQWR DQ\ FRQWUDFW RU FRPPLWPHQW ZKDWVRHYHU b ;U

7R WKH PD[LPXP H[WHQW SHUPLWWHG E\ ODZ QR UHSUHVHQWDWLRQ RU ZDUUDQW\ LV JLYHQ H[SUHVV RU LPSOLHG DV WR WKH DFFXUD?\

7KH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ LV QRW LQYHVWPHQW DGYLFH DQG KDV EHHQ SUHSDUHG ZLWKRXW WDNLQJ LQWR DFFRXQWAR
DQG WD[DWLRQ LVVXHV -W LV LPSRUWDQW WKDW \RX UHDG DQG FRQVLGHU WKH WHUPV RI DQ\ 2PQL %ULGJHZD\ VHFXULWLHV LQ IXOO EHI
SHUIRUPDQFH Rl WKRVH VHFXULWLHYV

-1 \RX KDYH DQ\ TXHVWLRQV \RX VKRXOG VHHN DGYLFH IURP \RXU ILQDQFLDO DGYLVHU RU RWKHU SURIHVVLRQDO DGYLVHU EHIRUH GHFZG

%\ SURYLGLQJ WKH PDWHULDO LQ WKLY SUHVHQWDWLRQ 2PQL %ULGJHZD\ LV QRW LQ DQ\ ZD\ PDNLQJ IRUHFDVWY SUHGLFWLRQV RU SUF%L
RQbDVbGRLQJ VR b

$00 ILIJXUHV DUH LQ $XVWUDOLDQ 'ROODUV $8' $ XQOHVV RWKHUZLVH VWDWHG

86 2ZQHUVKLS 5HVWUKHVW IR ODU\ VKDUHV RI 2POL %ULGJHZD\ DUH VXEMHFW WR RZQHUVKLS UHVWULFWLRQV DSSO\LQJ WR UHVLGHQWYV RI
RIbDRXU ZHEVLWW \RHVFORPNI FIII GIHZD\ FRP I OYHVWRUV XV RZQHUVKLS UHVWULFWLRQ

\CHMAd

HNXIHOOS$

7KLV SUHVHQWDWLRQ LV IRU WKH XVH IRU 2PQL %ULGJHZD\ V SXEOLF VKDUHKROGHUYV DQG LV QRW DQ RIIHULQJ RI DQ\ 2P QL) < U L55(B&/DA 65 U L$Y8VBI TX Q G



$PHULFDYV

&KLFDJR OLQQHDSROLV ORQWUHDO ORQWHYLGHR

HVW ODGLVRQ 6RXWK WK 6WUHHW 6W -DFTXIBYXJIXD\
6WUHHW 6XLWH 6XLWH % XUHDX
&KLFDJR -/ OLQQHDSROLY ODRQWU«DO 4& + < /
8QLWHG 6WDWHWMQLWHG 6WDWHWDQDGD

'‘DOODV 1HZ <RUN 7TRURQWR

8QLWHG 6WDWHV
+RXVWRQ

ODGLVRQ $YHQXHKH (VSODQDGH
WK J)ORRU 6 XLWH

1HZ <RUN 1< 7TRURQWR 21 0 $ -
8QLWHG 6WDWHWDQDGD

/\RQGHOO%DVHOGCbéR)%}-bleLVFR
OF.LQQH\ 6WUHHW

6 XLWH
+RXVWRQ 7; &DOLIRUQLD 6WUHHW
8QLWHG 6WDWHWXLWH

6DQ JUDQFLVFR &$
IRV $QJHOHYV 8QLWHG 6WDWHYV

‘:DVKLQJWRQ ' &

© JLIWK 6WUHHW

6XLWH

/IRV $QJHOHV &$ / BWUHHW 1

8QLWHG 6WDWHWXLWH
':DVKLQJWRQ ' &

OLDPL 8QLWHG 6WDWHYV

8QLWHG 6WDWHV

$VLD 3DFLILF

(XURSH OLGGOH (DVW $IULFD

OHOERXUQH +RQJ .RQJ $PVWHUGDP /IRQGRQ

/HYHO /JHYHO 6FKLSKRO %RXOHROERBUQ *DWH 8QLW /JHYHO
%RXUNH 30DFH :RUOG :LGH +RXVH  %* 6FKLSKRO +LJK +ROERUGQGH[ 7RZHU

%RXUNH 6WUHHWY 9RHX[ 5RDG $PVWHUGDP /IRQGRQ :& 9 4+ 'XEDL —QWHUQDWLRQDO
OHOERXUQH 9-&&HQWUDO 7KH 1HWKHUODQIBMWHG .LQJGRPLQDQFLDO &HQWUH
$XVWUDOLD &HQWUDO +RQJ .RQJ "XEDL

WK L0IDSRUK ORJQH 0DGULG 8QLWHG $UDE (PLUDWHYV
*HUHRQVWU 6SDLQ

JHYHO /HYHO &RORJQH

6W *HRUJHV 7HUWIDDFWHU\ 5RDG *HUPDQ\ 0LODQ

3HUWK :$ 6LQJDSRUH oMY D

$XVWUDOLD $XFNODQG Q 9LD )DWHEHQHIUDWHOOL

61G QH\ OLODQR 0-
5XH GH OD 5fWLVWBOLH

&RPPHUFLDO %D\ 7RZHUQH YD
/HYHO /HYHO 6ZLWJHUODQG <°PULV

&ODUHQFH 6WUHHWXVWRPVY 6WUHHW

6\GQH\ 16: HVW $XFNODQG UXH GX &ROLV«H
$XVWUDOLD 1HZ =HDODQG 3DULV
JUDQFH



	Slide 1
	Slide 2 Contents

