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7KH SDVW \HDU KDV EHHQ RQH RI VXEVWDQWLDO JURZWK IRY 6/WH WBOMDLVHEY WREKXHE QUMEHOGIKLQFUHDVH LQ YROXQWHHU
VWURQJ ILQDQFLDO UHVXOWYV QHZ SDUWQEN\KKLYS EBEE8G RERENWLRROWRUM IKBYHOFWVUHQJWKHQHG RXU DELOLW\ WR PRQLWR
WR EURDGHQ RXU UHDFK DQG UHLQIRUFH WKH IRXQGDWLR @ RQDIKLFRPPKB@SHRWMRRY 7KHLU LQYROYHPHQW FRQWLQXHV WF
RSHUDWH
,Q sqsu ZH UHFRUGHG RXU KLJKHVW LQFRPH WR GDWH ZLWK RYHU % ryq qqq UDLVHG LQ
GRQDWLRQV 2SHUDWLRQDO H[SHQVHV ZHUH NHSW WR MXVMWHrZsH RH WHRWWDIQ D W& FHRP® 2% R OEH BHHODRZFWXIG RQFH DJDLQ2QRZ IRU
RZQ WDUJHW2HQVXULQJ WKDW QHDUO\ DOO IXQGV ZHUH GLWHKHAWHKG® WRVWKHFKRRMHARY K XISSHRYUGN u/HIHQGY FRQIHUHQFH
IRU ERWK LOQGXVWU\ GLDORJXH DQG SKLODQWKURSLF VXSSRUW
2XU LPSDFW JUHZ PHDVMRWDIX®OY szw FKLOGUHQ ZHUH GLUISROOWLRIORWWRHGE& &RPELQHG ZLWK RWKHU FRQWULEXWLRQV D
WKURXJK RXU HGXFDWLRQDO LQLWLDWLYHV2DQ LQFUHDVH RILJRLHIUF D WR\P S PAHHE VR BdeQ IRFKDRY WDUJHWY IRU WKH \HDU
RXU VL[ SURMHFWY UHSRUWHG HQFRXUDJLQJ SURJUHVY .DQDND UHDFKHG IXO0O RSHUDWLQJ FDSDFLW\
ZKLOH LPSURYLQJ LWV VXVWDLQDELOLW\ WKURXJK VRODU HRRNLRQJ \WRLIGEL H[EBQGQCWRNVORXYWDWB FRKXU SURMHFW VXSSRU'
YLD QHZ ORFDO SDUWW HUIKK SPR KPR HRTJLUOV LV RQ W U DKINJ MWHRU JW B 8 DIDWHEHX GJHW DQG DQ RQJRLQJ IRFXV RQ LPSDFW PHD)
VHFRQGDU\ VFKRRO 7LQ\ OLUDFOHV FRQWLQXHG WR VHUY H RN H U2wiq g LFKKQ. QG P B Q Q ICWHKGWKUHH+WBRHFRVW GLVFLSOLQH DQG
PDLQWDLQHG LWV KLJK VFKRRO DWWHQGDQFH DQG JUDG X[EW KRH® BWWFRPNWUXHWK PDQ\ VWXGHQWYV
SURJUHVVLQJ WR KLJKHU HGXFDWLRQ
' H DUH YHU\ DSSUHFLDWLYH WR DOO ZKR PDGH sqsu SRVVLEOH?2¢(
%XLOGLQJ RQ WKLV PRPHQWXP ZH FRPPLWWHG WR WZR D @FEDVR/PE®R $D UDIG WAKKL §W & WFIDWWWHLAR JVIH Y 'S FRIKW QHO RE O FSWU R M
sqsv 2QH+HDUWODODZL ZLOO SURYLGH YRFDWLRQDO WUDLRRQW LRMX HRPOMNK Q& KEXGAHDUWIHRY P& DU BBFHVVLEOH IRU FKLOGUH
DQG WKH 1DYHHQWD 67(0 SURMHFW E\ 6BWUHHW &KLOG ZLO @ IGHI\W LLYVH B RWFK HHQ FHF I Q & HWIHF & HROGERII L Q J
HGXFDWLRQ WR JLUOV LQ 1HSDO 7KHVH QHZ SURMHFWY ZHUH VHOHFWHG IROORZLQJ RXU GXH
GLOLJHQFH SURFHVYV DQG UHSUHVHQW D FRQWLQXHG IRFXVLRG WEHIPDDWVYRQ DV D FDWDO\VW IRU
RSSRUWXQLW\

$OWHUQDWLYHV u &KLOGUHQ
7KH 8. &KDSWHU DOVR VDZ UHQHZHG VWUXFWXUH DQG HQJDHFXMQW H $ LQHZF WRHPXWLY H
FRPPLWWHH ZDV HVWDEOLVKHG VXSSRUWHG E\ H[SHULHQFHG YROXQWHHUV IURP WKH LQYHVWPHQW
LOGXVWMWK WZR HYHQWY DOUHDG) FRQILUPHG IRU sgsv D Q&L PRIYIR Z4H)Q YBIRKMNOL QHIWARRIOL MK #HUHHXZHU ODUF GH .ORH
FKDSWHU LV ZHOO SRVLWLRQHG IRU IXUWKHU GHYHORSPHOWRIIURQGHU /L QG HIQU BHX\HHQ9
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$ OMODAYHV U &KIH) $ué& LV DQ LOQGHSHIGHMNKDUMWE® | RXQEDARQ RWMEMKHG LQsgr r LOQWH1 HKHMDOQGV Z IW WHDOLP
W LOYROH SIRHWMRQDY ILRP WH , QYHWR HOMOGKAMWA 2 UWJLQDDM IRXQGHG B\ SIRRHWRQDY [LRP WH ' XWK $ OMLODAWYH
, QYW HOW,QGXMWM ZH DH QRZ RSHQ VR DOOFRXQWIHY DOQG SHRSBH TURP WH [ LOQDOHDOLOGKMM 7KH 8 QWG . LQIGRP
E&KDEWUMXOQRKHG LQ - XQHSgr z

+SEP : NWBR
$u& VXSSRUN WWELQDE® SURWMRAW DOG LDVHY P RQB. | RU FKDUMEY LOYROHS 1O [P SLIRYLQ) WH OMQ) WEQGDUGEV R FKLABUHD
7 KHIRXQGDARQ LVD SUYDMLQMDAYHR DQXP EHUR SUIR HMRQDYILRP WHLOYHWR HONQGXWAL

1 NWER

2 XUP IWRQ LVVR [P SURYH DQG GHYHERS FKLEHHNZ HIEHQ) LQ GHYHBRSIQ) FRXQMHVE, SLIRVIGQ] BRI MMQI DOMODAYHV\R
FKLAEUHQ LQ QHHG Z MK DI RFXVRQ HEXFDARQ

o
e S5OWHIXQGVIRP WHLQYHWRY HONOQGXMA
e &DHXO VHPANDOG P ROMWRURXUSUIRMRV

-RSH V>SS

o + HJ FKLOGHHLQ GHYHRSIQI DUHDV IHNDHHHWWR D ERMAJ HSXFDARQ
o 8 OAP DMD KHD SRSXMARQY EHRP HVHD \XMALQDE®A



AN ssAOcld a CAldZElD

3 YVKSEPWGS TVSZN GLNPMM R[ ML LI STTSVXYRMUWLT] HWAVZIE F| TVEZNINRK ERHND TV&ZNRK EG3 WANS | HYGEX3R
[ 11T TNRKOXLMKSEPNR QNRH [ | GLSSW TVANGIWFEWHSR LT IS NRKVW GM VW&

) HYGEXER JSVG. MM R
) REXVRQ SLRMPNV WD/ QU LEDQWD P SURYHWHFKDQRHVR FKIGBUH) @VQJ 1O
Gl LEXOVFRQAMRQV Z W HEXFDARQ DVRXUSUP DY SURUW
© HI DYRXULQMDAYH/ WDWENH D KRDWE DSSURDAK. Z KHHORWRQD FKLAELHD
EHOH LVWKURXIK DFFHW\VR HOXFDARQ EXVINHUI DP L@HY DUHDOR VXSSRUMG
WURXIK EHAMUKHDOMFDUH K\ JLHOH DQG FRP P XQW VIXSSRUNV

4\VSKM WS UK\VEHY EXBRU
) REXVHWHJIRQ SUIRMPW WDNKDYHWH DELOW R

e EHRP LQJ ILODQADMD IX@ VHD \WELQDE®! RU
e EHRP LQJ HDJLEGIVR REVILQ VXSSRUNE\ D @LIHJSUR HAMRQDORKDUW

-RH TI RH RG
2 XUVXSSRUNKRX@ GDG VR VHD \XITIAHHR DG WH SUIRWRN\KRX@ QRAEHRYHLO

LHIDQARQ RXUSHP DRHIWXQAQ] 2 XUVXSSRUNKRX @B FROMEXWWVR DQ
HWHSLHOHXUDOVHD UHIDOABLRMAW: - HUHTXILHWH SLRWRW Z HVHBRNR \KRZ

SHIRQDOQYRYHP HOADQG FRP P WP HOWE\ VHMQ) REMPWYHY DQG UHDDWE VKR
SOVEARQY WP JRXY 7KHHRH ZHDP RVXSSRUASLRWRNVIRUDP O P XP R
WUHH\ HDU/ DOKRXIK WLVP D EHH WQGHS GHSHOGEQ) RQ ALFXP \WIQRHY

0SGEPERG. SWRK

3HVRQDOQYRYHP HOWR SDUHQW WDFKH.Y DQG WHEFDCFRP P XQW HWKUHY
WHWARQI DQG VDG FRP P WP HOWR WHSLRMRW 7 KLVZ LAQIQHW LV

LP SRUBQWR HVXUHWH GXLDELON R WH SURWRNDQG WH HRHD

SUH HTXLMWMI RURXUSLRWRAAVHBRARD

S\VERWEM RG
© HUHTXWHRXUSURWRNV VR EHIX@ WDQVSDLHWRQ WH DIRFDARQ R RXU
IXQAQ) 7KHSWRWAAYP DORIHJQHHEVVR FOUL\ REMPAYHY DVZ HODV VKR
DQGARQ WP JROY : HH SHAVWKHP VRFRP P XQUEDWMUHIX@UD WURXIK RXU

P RQMRUQI UHSRUV DQG XSCDM XV Z KHQY DQ - UHBYDQWHYHNRARXV/

7Q EPPVER

: HZ L@BUP DU® VXSSRIAP DIVFDBISLRWANVR HVXUHP O P XP DAGHG
YDOHDQG P SDPAR RXULQYHWR HQW7 KLVZ D Z HFDQ VHALHDOMAE JRDY 1 RU
WHSURWPN Z H\VHBRADQG KDYHD FBDURYHYHZ RQKRZ RXUIXQAQJ LV
DAIRDMG $VRXUIXQAQJ JURZV ZHOP \RGAYHMI\ RXUVXSSRUNRRW
\HYH.DOWP DOSLRMFN
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SLI] EM X R KEPWWAREGWWERHL EZI INRERQHPM \W SRWANMVIVWG] X | EGBYRAV
SLI] M MWSRWAR JSVXL| SZINEHPQ EREKI QI RXSIXLT GABEW ERHXT VWA KNGHW GO3BR
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6LPRQD %YHQYHQXWL LV 'LUHFWRU DW WKH 1IHWKHUODQGV $GYLVRU\ %RDUG RQ ,PSDFW ,QYHVWLQ

LQAYHVWRUV VLQFH sqsr 3ULRU WR WKLV UROH VKH KHOG WKH SRVLWLRQ RI 'LUHFWRU DW 3KHQI

/ N\ LPSDFW LQYHVWLQJ (DUOLHU LQ KHU FDUHHU 6LPRQD JDLQHG H[WHQVLYH H[SHULHQFH LQ WKH E
/ ZKHUH VKH KHOG YDULRXV UROHV ZLWKLQ 6WUXFWXUHG &RPPRGLW)\ )LQDQFH DQG &RUSRUDWH D

%YH\RQG KHU FRQWULEXWLRQV WR WKH ILQDQFLDO VHRWRELBEPRQD EFRRRDRXWKHW DQG 'LUHFWR
SURPRWHYV ZHOO EHLQJ WKURXJK \RJD DQG PHGLWDWLRQ

N\ S/ 6LPRQD LV ,WDOLDQ 6KH KROGV D ODVWHU RI 6FLHQFH LQ %XVLQHVV (FRQRPLFV DQG LV IOXHQW
-~ 'XWFK 6KH OLYHV LQ $PVWHUGDP DQG LV WKH PRWKHU RI WZR GDXJKWHUYV

6LPRQD EHJDQ YROXQWHHULQJ ZLWK $OWHUQDWLYHWHDP&KLKHG DB DYSRIASQ WM GSDUW RI WKH 3URMI
'LUHFWRU RQ -DQXDU\ z sqgsu

1 EVERNR &M | Y[ 1V

ODUMROLMQ KROGV 0$ /DZ IURP 5DGERXG 8QLYHUVLW\ 1LMPHJHQ rzzy DQG D %$ (FRQRPLFV IURP
RI $SSOLHG 6FLHQFHV rzzw 6KH VWDUWHG KHU FDUHHU DV IXQG DQDO\WW DQG SRUWIROLR PDQL
LQ rzzy ,Q sqrq VKH EHFDPH +HDG Rl 'LVFUHWLRQDU\ 3RUWIROLR ODDQUOLEHPHQW DW ,QVLQJHU DW
- HDOWK ODQDJHPHQW )ROORZLQJ WKH PHUJHU RI ,QVLQJHU GH %HDXIRUW DQG 7KHRGRRU *LOLV"
+HDG RI ,QYHVWPHQW ODQDJHPHQW DQG LQ sqst VKH ZDV DSSRLQWHG LQ WKH SRVLWLRQ RI +HDG
BROXWLRQV ,&6 ,Q sgqsv ODUMROLMQ PRYHG WR )02 ,QYHVWPHQW ODQDJHPHQW ZKHUH VKH EHFD
' QYHVWPHQW 6ROXWLRQV

ODUMROLMQ MRLQHG $OWHUQDWLYHV u &KLOGHBI® LQ ODWH sqsq DV SDUW RI WKH 3URMHFWYV 7




1 BVGH / BBl % ' ' SISYRH V

ODUF GH .ORHJW@HU3DW 7KHWD &DSLWDO ODQDJHPHQW DQ DOWHUQDWLYH LQYHVWPHQWV&VSIHFEGD OL
PDQDJHVY DSSUR[LPDWHO\ r VEQ 7KHWD KDV GHSOR\HG xvgq&\ O6URYWWR HDYHR L\DWD JMGEPRG N FK DV Q
HDUO\ H[SRVXUH WR yq RI VXFFHVVIXO EORFNFKDLQ SURMHFWY OHYHUDJLQ X NW ¥ RPRELIQN QRD DAD B WK
GHJUHH LQ (XURSHDQ EXVLQHVV ODZ DQG DQ 0%$ ZLWK QHDUO\ tq \HDUV RI LOQWHUQDWLRQDO H[SHL
LQYHVWLQJ ODUF KDV ZRUNHG DW &OLIIRUG &KDQFH DQG $%1 $PUR ODUF LV DOVR D FRQRXDGWHR RI
RUJDQLVHV /HIHQGVU/HJHQGYV D OHDGLQJ LQGXVWU\ LQYHVWPHQW FRQIHUHQFH ZKLFK UDLVHV PRQH

+1 SINVS - ERH VONRHI R

*HRIIUR\ LV D VHDVRQHG H[HFXWLYH ZLWK RYHU sq \HDUV H[SHULHQFH LQ ILQDQFLDO VHUYLFHV *HF
PHPEHU Rl WKH ERDUG RI GLUHFWRUV RI ODUNHWS$[HVYV 1HWKHUODQGY ,Q WKLV UROH KH ORRNYV DI\
$PVWHUGDP +H LV UHVSRQVLEOH IRU JURZLQJ WKH EXVLQHVV LQ &RQWLQHQWDO (XURSH DQG IRU W

*HRITUR\ MRLQHG $OWHUQDWLYHV u &KLOGUHQ LQ sqst DV D YROXQWHHU DQG KH EHFDPH D GLUHFWRF

41 AV: IMQIYRR

3HWHU DWWHQGHG WKH 8QLYHUVLW\ Rl *URQLQJHQ WKH 1HWKHUODQGV DQG REWDLQHG D 0 6F LQ
(TXLWDQ LQYHVWPHQW IXQG WKDW LQFXEDWHYV FRPSDQLHV H[SORULQJ IRU PHWDOV QHHGHG IRU WKF
D UHVSRQVLEOH PDQQHU 3HWHU LV DOVR FR IRXQGHU PDQDJHU Rl 30HWKRUD 3UHFLRXV OHWDOV

+H KDV EHHQ DQ DFWLYH YROXQWHHU RI $OWHUQDWLYHV u &KLOBDP QYDBFRHHPDO®\sggsr B G \L D ®DR
)XWXUH +RSH RQH Rl WKH SURMHFWYVY WKDW $u& VXSSRUWYV
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, NH / B0 &SEWH1 1 QFIVO/ SS\RMEH | V* SYRHEAGR

+LOGH .ORN GHYHORSHG H[SHUWLVH LQ KHDOWKFDUH HGXFDWLRQ LQ GHYHORSLQJ FRXQWULHV DQG
7TUXVW )XQG Rl ZKLFK VKH LV D ERDUG PHPEHU %HIRUH WKDW VKH ZRUNHG IRU DQ LQWHUQDWLRQDO
ZLWK UHGXFHG PRELOLW\ DQG UHODWHG FRQGLWLRQV

+LOGH LV DFWLYH PHBHRUJIRR)Y, YD )RQEGVHQ LQ 1HGHUODQG WKH 'XWFK $VVRFLDWLRQ RI 3KLODQWK
JURXSVY 6KH KROGV D SRVLWLRQ RVZGBERDWHsVRHPRHAIBQ GIDXN E/DVHG 1*2

61 QG &R NIV

3DUWQHU $VVHW ODQDJHPHQW DQG +HDG RI 6XVWDLQDEOH )LQDQFH RI (< 7KH 1HWKHUODQGYV

5HPFR %OHLMV LV D SDUWQHU LQ WKH )LODQFLDO 6HUYLFHV SUDFWLFH RI (< LQ WKH LHONIKAY ODQ GV
6LQFH sqgx 5SHPFR OHDGV WKH $OWHUQDWLYH ,QYHVWPHQW *URXS LQ WKH 1HWKHUODQGV ,Q sqrr KH |
ODQDJHPHQW *URXS LQ WKH 1IHWKHUODQGV ,Q WKH VDPH \HDU 5HPFR EHFDPH UHVSRQVLEOH IRU WKH
+LV FOLHQWYV LQFOXGH VRPH RI WKH ODUJHVW $VVHW ODQDJHUV DQG RWKHU ILQDQFLDO LQVWLWXWLI
PDQDJHUV DQG VHUYLFH SURYLGHUV LQ PDQ\ FRXQWULHYV

"HE SR, INDER *SYRH VERH( M GSVSI4AWIMQ *YRH1 EREKI QI RX

&OD\WRQ LV IRXQGHU DQG GLUHFWRU RI 3ULYLXP )XQG ODQDJHPHQW +H REW DHBWGHY GIDLYHH \DMVO D V
ZLWK DQ HPSKDVLV LQ PDUNHWLQJ DQG PDQDJHPHQW $IWHU ZRUNLQJ IRU .DV %DQN DQG PHUFKDQW |
/IRQGRQ DV DQ H[HFXWLYH GLUHFWRU LQ WKH (TXLW\ J)LOQDQFH 3ULPH %URNHUDJH GLYLVLRQ IURP rzz
WKH 3ULPH )XQG 6ROXWLRQV DFWLYLWLHYV $IWHU OHDYLQJ LQ sqgqw KH MRLQHG &UHGLW $JULFROH &L

,Q sqqy KH IRXQGHG 3ULYLXP )XQG ODQDJHPHQW DQG 'DUZLQ 3ODWIRUP ILUPV WKDW SURYLGH VWDUYV
DQG RIIHUV &22 VXSSRUW 7KHVH DFWLYLWLHV DUH QRZ SURYLGHG WR RYHU tgq FOLHQWYVY IURP w GLII
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2 MPAB S RFWK 1 EREKNRK( M GSV 1 EGUYEW

1LHOV LV 0DQDJLQJ 'LUHFWRU FRYHULQJ WKH 1RUGLFVY DQG WKH %HQHOX|[ IRU ODFTXDULH $VVHW O0OC
FDSLWDO UDLVLQJ %HIRUH MRLQLQJ ODFTXDULH 1LHOV ZRUNHG IRU $PXQGL $VVHW ODQDJHPHQW L
ZKHUH KH ZDV KHDGLQJ WKH DOWHUQDWLYH LQYHVWPHQW WHDP

+H KDV ODVOWHIWHH LQ )LODQFLROSSQDRRVERVWHYGDP 8QLYHUVLW) DQG D ODVWHUV GHJUHH LQ 4XDQ
8QLYHUVLW\ 5RWWHUGDP

 EPVWIGINRLSHH , EKSSVX % ' ' S ISYRH V

9DOpULH EHIJDQ KHU FDUHHU DV DQ DXGLWRU LQ sqqr ZLWK .30* LQ =XULFK DQG ZR UBNHIGOW KWHH UR\DZL
WR DUW RQH RI KHU ELJJHVW SDVVLRQV + FXUDWLQJ H[KLELWLP®\ WOHWKRL Q HGGTKHH Y\DDV \& DISQ &/ Z ® WN
ZKHUH VKH FXUUHQWO\ LV LQ FKDDOHURIH, § MMWWNORHG 5IHD PRMWRBOVGDP LQ sqqw DIWHU KDYLQJ OLYHG L
6KH KROGV D ODVWHU LQ ODQDUHWPHIMWDBRRORE 8Q ORGHUQ &RQWHPSRUDU\ $UW ODUNHW D ODVWFE
$OWHUQDWLYH ,QYHVWPHQW $QDO\WW &%$,$ LQ sqqz

ﬂEa&a@&HE

\ TM WEYVKVEWYH )G

SYRNE+\E'NRE . | IRND S %RHM NE1 YM VER 4\SNIGX8I EQ ERH( M| ZERH V7GMHR % ' ' S JSYRH VERH4\SNG(8I EQ
2 ERECEWRE/ [ SIM ERHOSFEE7Q] | ' SRE H

' ] XSR, | MDER 7XYEWX1 EQ SREFH ' LVWM RSLSQVER ERH7ND ZER, 11W9/ ' LETXV

SLI | R X EQ EXSLIE' ETMEPL EREKI Q1 RX 0l Kl RHWOI KI RHW

/ ESWBERMYG.MERH. SSWC S| XWERRYEPM TSVXH VMR

6SKI VZERH R&I\K ) BRI / STIV1 BVGSZER) QTI PERHYR WEZERH R&IVK (1 %GBYRXRK 61 TSWRK

A\MVEEWE 6 SKMV( 10O WV, |H MZER( MTIR 6YYH: NWWERHS5 MRRKSVEV ) = EYHX

SYV%Q FEWBHSW

SYV) \ | Y1 &SEH

ERHEEVXFYXRSXR EWOS EPS]I] SY[ LSLEZI WTTSVH H% ' MR Q EOVRKI HY@A3R EG3 WWAR ISVA.NMM RNRRI I H
8, 2/ =39




+ &1 VRERG ERH S\KERNMIEABREP 7KH ([HFEXWLYH %RDUG KROGV LQIRUPDQ PHWMEQIV ZLWK
KYNA BRI W YROXQWHHUV ZLWK IROORZ XS YLD HPDLO 6PDOO VXE

FRPPLWWHHY DUH IRUPHG WR RUJDQLVHEUWHIORBY @ RVQPWRRQR PDNH D SURILW KR

$V SDUW RI RXU HIIRUWV WR EH WUDQ¥5WHEHRW Kb & RELRXVGVHDPV WKDW DURLPUWBWIREWLDOO\ FRPPLW WR SURMHFWV
JLODQFLDO 1HWKHROBAGBU\WORZQ DV ZH QHHG WR EXLOG XS VRPH UHVHUYHV LG

LGROXWLRQDOY KDV RIIHUHG WKHLU DGPLQLVWUDWLYH DQG ZH FDQ FRQWLQXH WR VXSSRUW WKH SURN

ILODOFLDO VHUYLFHY )XUWKHUPRUH ¥ ZHOIEEN TR WERVIER WKLV WLPH ,Q DGGLWIHRRL@Y ZH DE@A WR
UHYLHZ RQ WKH DQQXDO UHSRUW RI $OWHUQDWLYHV u &KLOGUHQ FRPPLW WR DGGLWLRQDO SURMHFWV ,Q S
DQG $u& ZLOO PDNH FRSLHV RI WKH PUEREG H P LIMEW k ¥ DMRIHRYEU REKEGX Q G HWK H FXUUHQWO\ DLP WR KROG w PRQWKV RI SU
PHHWLQJV DYDLODEOH RQ UHTXHVW GLUHFRWRRBHFXWARBDG® KHY HQWHD P FRPPLWPHQWY LQ UHVHUYH 3$Q\ UHVHUYH

7KLLQFOXGHYRWLDANMRRQRWWHWUYLFH KHOG LQ D VDYLQJV DFFRXQW
SURYLBDERWORXENGD\PHQWGUDLVLQJ

- SAYRX | WV H1IRDW®LVF X V@ HHGF X WA R BIRIGH W DIV )\ TI RW TSP

YDOLGDWHG E\ WKH GLUHFWRUYV
$u& LV VXSSRUWHG E\ YROXQWHHUV $00 YROXQWHHUV DUH $O0O H[SHQVHV UHTXLUH WKH VLJQ RIlI RI D
NQRZQ WR HDFK RWKHU DQG DUH LQIRU QRN HEFSRSWY )XUWKHUPRUH LQFRPH DQG H[SHQVHV WK
RWKHU 7KH\ DUH DOO H[SHFWHG WR EH KRQHVW GLOLJHQW DQG IL[HG LWHP RQ WKH DJHQGD RI WKH ERDUC

WUDQVSDUHQW LQ WKH ZRUN WKH\ FDi4Ug RkOW BQ EJgWHOUDRWLYH FRPPXQLFDWLRQV DSSURDFK
$u& H IHHO WKDW WKLV DSSURDFK LV SHRFMoRREY D Q & RO H¥ vV DWIEHZL O O
VHQVH JLYHQ WKH VL]H RI RXU JURXS FRPPXQLBSHWMWLPHOWD YH® R FLIDHG L D
VXFIKVLQNHGQDGGLWIHRQLQWDIH®ODLO
GLVWUL BDXWWRQZAH VHQIBPDLOYIRUPLQJ

: S\OWRKQIX_SH\/\SJ)LI)\lG{)M| SHRFOHY HQPWBHZXNSGDWHKDYASGDWHG

GOV WAER RXBULYBDROWRH'35 FRPSOLCHYUWTXHVW
(I\m . SHRA HSLIVARQ KDAQHDUONSRUMWIRIIX S URMHKW VKU H

QIQFW DY DL OXOSERIQH T X WB\WM R SZKHD UHQWH U HV W H G

RYKU RISIUR MBIQ & V

| :HZDQMBURYDB%
TKH ([HFXWLYH "LUHFWRUV DUH WKH OHJRRQ-GYHZPHY [ I%?:V}_I)WLI_IQVQV LQ RXU DQQXDO UHSRUW
RI $u& DQG DUH XOWLPDWHO\ UHVSRQVLEOH IRU FRQWUDFWYV

VLIQHG SD\PHQWV DQG WKH RYHUDOO VWUDWHILF GLUHFWLRQ
'H ZRUN RQ D u H\HV SULQFLSOH UHTXLULQJ DW OHDVW s
VLIQDWXUHYV IRU DQ\ SD\PHQWYV RU OHJDO FRQWUDFWYV
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$OWHUQDWLYHV u &KLOGUHQ 8. $u& 8. LV D FKDULW\ UHJLVWHQ KGSTL\EHK WGEH YDRNDHGE WAKEIR PP \EWIDRYG LIQD WKH 8. E\ UHILQLQJ
WKH 8QLWHG .LQJGRP FKDULW\ QXPEHU rrzrtwx ,W LV DIILOLDGH G \DIOEKGMK H ORV E R JF R DARPPXEQADWLRQV VWUDWHJ\ WDLOR
IRXQGDWLRQ EXW KDV LWV RZQ JRYHUQDQFH VWUXFWXUH DQ® S®ERMHANV IXQGLQJ LQIUDVWUXFWXUH

7KLV KDV ODLG WKH JURXQGZRUN IRU WZR PDMRU QHWZRUNLQ
$u& 8. KDV WKUHH WUXVWHHV &OD\WRQ +HLMPDQ ODUF GH .ORRQIDGP&WEXIRWW @DF ' VG BIORGWVE B ERMS WHH & RSSHU FR RIILFHYV
WKHLU ELRJUDSKLHY RQ WKH QH[W SDJH VHFRQG RQ rx 6HSWHPEHU DW &$&(,6 DOVR LQ /RQGRQ %RWK

HQJDJHPHQW ZLWKLQ WKH 8. LQYWVUW® H\WKMHBRPPEROVYWU\ UHOD\
JROORZLQJ D SHULRG Rl UHQHZHG IRFXV DQG UHVWUXFWXULQJX DQVHDIXM\GLg3 & | B W&RS UKD 8 XVF D WH. @ Q/BIY BWERMHFWY VXSSRUWLC
VWUDWHILF VWHSVY WR VWUHQJWKHQ LWaH R SHIWIDWVWRQVKDL§ G URLYHVIMVK/DYLVLELOLW\
EHHQ WKH IRUPDWLRQ RI D GHGLFDWHG ([HFXWLYH &RPPLWWHH RANRRSRYKIGDRSI $UR I8.VVLRRDOWHIGLRIQON [SDQGLQJ LWV SUHVHC
SODFHG ZLWKLQ WKH LQYHAKWPRIRPALW QG KVRHPEHU RYHUVHHV DWNH\RIUGRRW Riyspu& XU NH\ SULRULWLHY LQFOXGH VHFXULQJ V
8.%" GHYHORSPHQW EULQJLQJ ERWK H[SHUWLVH DQGVVWUDW H QHWZHRLGHRIVKX S SRR WHKBYVRLQ 8 CLAVEDWVMDBR UV DQG VWUHQJIWK
PLVVLRQ IRU ORQJ WHUP VXVWDLQDEOH LPSDFW

OLOHV *DUJNH (YHQW 2UJDQLVDWLRQ LQLWLDOO\ VXSSRUWHG B\ AL BDIODEKDI LQR\RQDEVDYH UX @ENGIRU SURMHFWY DOUHDG\
PRUH UHFHQWODEVYMPDBDK 3 DVSLUH WR EXLOG RQ WKHVH LQLWLDWLYHVY WR PDNH DQ LQFU
JLRQD 6KHUZRRG ODUNHWLQJ &RPPXQLFDWLRQ WKH OLYHV RI FKLOGUHQ LQ GHYHORSLQJ FRXQWULHV E\ IDFLC
&KULVWRSKHU 6LHGHQMRBOHBRKISRWUDWHRHVRUVKLSV

/IDUU\ 7TUDFKWHQEHUJ + 7TUHDVXUHU

6LHWVNH YDQ +HHV 2SHUDWLROQV

7JRIHWKHU ZLWK WKH WUXVWHHV WKLV WHDP LV OD\LQJ WKH IRXQGDWLRQ IRU VXVWDLQDEOH JURZWK DQG
GHHSHU HQJDJHPHQW DFURVV WKH ZKILQ@WHHNRPWOWX EQPWKR) GWLYH $u& 8.9
PLVVLRQ IRUZDUG




" 89 E39 UOA g cée asdidee
' B XSR, | MDER

&OD\WRQ LV IRXQGHU DQG GLUHFWRU RI 3ULYLXP )XQG ODQDJHPHQW +H REW DHBDWGHY GIIAYHMKK\DDAY D P KDL L'Q L4
DQG PDQDJHPHQW $IWHU ZRUNLQJ IRU .DV %DQN DQG PHUFKDQW EDQN OHHV3LHUVRQ KH MRLQHG *ROGPDQ 6DFI
%URNHUDJH GLYLVLRQ IURP rzzu ,Q rzzy KH MRLQHG )RUWLYV DV D 0DQDJLQJ 'LUHFWRU WR VHW XS WKH 3ULPH )>
D ODQDJLQJ 'LUHFWRU ,Q sqgqy KH IRXQGHG 3ULYLXP )XQG ODQDJHPHQW DQG 'DUZLQ 30DWIRUP ILUPV WKDW SU|
&22 VXSSRUW 7KHVH DFWLYLWLHY DUH QRZ SURYLGHG WR RYHU tq FOLHQWY IURP w GLIIHUHQW ORFDWLRQV ZL

1 BVGH / Sl

ODUF GH .ORHJW@HU3DW 7KHWD &DSLWDO 0ODQDJHPHQW DQ DOWHUQDWLYH LQYHVWPHQW V&V SIHFG DRDLY/IN DD OR 5 D
r VEQ 7KHWD KDV GHSOR\HG xvg PLOOLRQ W&V HDRIUR WMWY H § B RIFING K]MLG POIMIUHK Y VLQFH sqry VHFXULQJ HDUC
SURMHFWY OHYHUDJLQJ LWV SRVLWLRQ DV D NH& YD OORFBMOR Q@ WBGHEDUHKOQNTRH RSABQVEXMYQ HWRSODZ DQG DQ C
LOQWHUQDWLRQDO H[SHULHQFH ODUF KDV D EURDG UDQJH RI H[SHULHQFH DQG NQRZOHGJH LQ LQYHVWLQJ ODUF
$OWHUQDWLYHV u &KLOGUHQ D® QQ @OMRUR OHDTLIVHN FKDHQEVu/HIHQGY D OHDGLQJ LQGXVWU\ LQYHVWPHQW FF

7X/EVX1 EQ SREFM

6WXDUW ODF'RQDOG VHUYHV DV 7TUXVWHH RU LQ DQ $GYLVRU\ FDSDFLW\ ZLWK VHYHUDO &KDULWLHVY &RPPXQLW
ILQDQFLDO PDQDJHPHQW WR RXWUHDFK KGGLVXQGURIWDRE T DRRGBY GIRYIDVDOR GW @HUV ZRUNV RQ FRUSRUDWH |

' FDSLWDO UDLVLQJ PDQGDWHV IRU FRPSDQLHV IXQGV DQG SURMHFWY DFURVV D UDQJH Rl DOWHUQDWLYH LQYH\
\ LOYLWHG WR &KDLU RU ORGHUDWH DW WRS DOWHUQDWLYH LQYHVWPHQW FRQIHUHQFH W KW XD N WG SEKHRH/D W & XVEK
\ / 5HVRQDQFH rqu u )0 LQ /RIBIFRQ RQUFAZIFZ FRP ZRUOGZLGH +H ZDV IRU VHYHUDO \HDUV 9LVLWLQJ /HFWXUHU LQ 3
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