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JHWWHU RI 7JUDQVPLWWDO
*)2$ &HUWLILFDWH RI $FKLHYHPHQW $ZDUG
33&& 3XEOLF 3HQVLRQ 6WDQGDUGYV $ZDUG
OHPEHUV RI WKH %RDUG RI 5HWLUHPHQW
2UJDQL]DWLRQDO &KDUW
3URIHVVLRQDO &RQVXOWDQWYV
JLQDQFLDO 6HFWLRQ
,QGHSHQGHQW $XGLWRU!V 5HSRUW
ODQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV %DVLF )LQDQFLDO
%DVLF )LQDQFLDO 6WDWHPHQWV
BWDWHPHQWYVY RI )LGXFLDU\ 1HW 3RVLWLRQ
BWDWHPHQWY Rl &KDQJHV LQ JLGXFLDU\ 1HW 3RVLWLRQ
1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
BFKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HOD!
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
BFKHGXOH RI ORQH\ :HLJKWHG 5DWHV Rl 5GHWXUQ
2WKHU 6XSSOHPHQWDO ,QIRUPDWLRQ
6FKHGXOH RI $GPLQLVWUDWLYH ([SHQVHV
6FKHGXOH RI ,QYHVWPHQW ([SHQVHV
BFKHGXOH RI 3D\PHQWYV WR &RQVXOWDQWYV
LQYHVWPHQW 6HFWLRQ
,QYHVWPHQW 5HSRUW
2XWOLQH Rl ,QYHVWPHQW 3ROLFLHYV
$VVHW $OORFDWLRQ
,QYHVWPHQW 6XPPDU\
+LVWRU\ Rl 3HUIRUPDQFH
+LVWRU\ Rl ,QYHVWPHQW (DUQLQJV )LYH <HDU 6PRRWKHG $VV
,QYHVWPHQW 5HVXOWYV
,QYHVWPHQW 3URIHVVLRQDOV
/IDUJHVW BWRFN DQG %RQG 'LUHFW +ROGLQJV
$VVHWYV 8QGHU ODQDJHPHQW
6FKHGXOH RI ,QYHVWPHQW )HHV



& (5% 7$%/( 2) &217(176

$FWXDU\V!'V &HUWLILFDWLRQ /HWWHU

6XPPDU\ RI $SFWXDULDO $VVXPSWLRQV DQG OHWKRGV

7TDEOH $VVXPHG 5DWH RI 6DODU\ ,QFUHDVH

7TDEOH SUREDELOLWLHYVY RI 6HSDUDWLRQ IURP $FWLYH 6HUYI

6FKHGXOH RI $FWLYH OHPEHU 9DOXDWLRQ 'DWD

6FKHGXOH RI 5HWLUHHY DQG %YHQHILFLDULHYV $GGHG WR DQG

6FKHGXOH RI )XQGHG /LDELOLWLHV E\ 7\SH

$SFWXDULDO $QDO\VLV RI )LQDQFLDO ([SHULHQFH

6FKHGXOH RI )XQGLQJ 3URJUHVYV

6FKHGXOH RI (PSOR\HU &8RQWULEXWLRQV

6XPPDU\ RI ODMRU 30DQ 3URYLVLRQYV
BWDWLVWLFDO 6HFWLRQ

6WDWLVWLFDO 6HFWLRQ 2YHUYLHZ

6FKHGXOH RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

6FKHGXOH RI %HQHILW ([SHQVHV E\ 7\SH

6FKHGXOH RI 5HWLUHG OHPEHUV E\ 7\SH Rl %HQHILW

6FKHGXOH RI $YHUDJH %HQHILW 3D\PHQW $PRXQWV E\ <HDU R

SDUWLFLSDWLQJ (PSOR\HUV DQG $FWLYH OHPEHUV



/KLY SDJH LQWHQWLRQDOO\ C
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.&(5% IHWWHU RI 7UDQVPLWWDO

'"HFHPEHU

%RDUG RI 5SHWLUHPHQW

. HUQ &RXQW\ (PSOR\HHV 5HWLUHPHQW $VVRFLDWLRQ
SLYHU 5XQ %RXOHYDUG

%DNHUVILHOG &$

'"HDU %RDUG OHPEHUYV

'H DUH SOHDVHG WR SUHVHQW WKH $QQXDOIRRPWKHKHOQVVYHQG
-XQH DQG7KLV /HWWHU RI 7UDQVPLWWDO LV SUHVHQWHG DV C
DQDO\WVLV LQ FRQMXQFWLRQ ZLWK WKH ODQDJHPHQW!V 'LVFXVVLRQ I
WKH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

HUQ &RXQW\ (PSOR\HHV 5HWLUHPHQW $VVRFLDWLRQ .&(5% LV D S
HVWDEOLVKHG RQ -DQXDU\ 7KE\. ®/(Kk8 8BEQVBWURKY LKBIHY UHWLUHPHQ
EHQHILFLDU\ FRVW RI OLYLQJ DQG VX8 SROHPHQMWD.G (BHWDGHPHQW E
DFWLYH DQG GHIHUUHG YHVWHG PHPEHUV DMWLSBIHY DHVWELW KR HQ \E HX

.&(5%$ SURYLGHV UHWLUHPHQW DOORZDQFHV DQG RWKHU EHQHILWV W
WKH &RXQW\ RI .HUQ DQG RI SDIMWRF LSQM L (RIXUSHAHOQ G IGULW WIUAW W \5 D
WKH UHWLUHPHQW SODQ %HUUHQGD OHVD :DWHU 'LVWULFW %XWW
&HPHWHU\ 'LVWULFW ,Q\RNHUQ &RPPXQLW\ 6HUYLFHV 'LVWULFW .|
6 XSHULRU &RXUW .HUQ &RXQW\ :DWHU $JHQF\ .HUQ ORVTXLWR DQG
6DQLWDWLRQ 'LVWULFW 6DQ -RDTXLQ 9DOOH\ $LU 3ROOXWLRQ &RQ
‘HVW 6LGH &HPHWHU\ "'LVWULFW :HVW 6LGH ORVTXLWR DQG 9HFWRU
3DUN 'LVWULFW

7KH 30DQ LV DGPLQLVWHUHG E\ WKH .&(5% %RDUG RI 5SHWLUHPHQW
WKUHH DOWHUQDWH PHPEHUV 7KH %RDUG LV UHVSRQVLEOH IRU HV\
WKH UHWLUHPHQW SODQ GHWHUPLQLQJ EHQHILW DOORZDQFHV DQG
%»RDUG RYHUVHHV WKH &KLHI ([HFXWLYH 2IILFHU DQG WKH .&(5% V'
DFFRUGDQFH ZLWK WKH &RXQW\ (PSOR\HHV! 5SHWLUHPHQW /DZ RI
SROLFLHY DGRSWHG E\ WKH .&(5% %RDUG

.& (5% :RUNSODFH &XOWXUH DQG 5HFUXLWPHQWYV

.&(5%$ LV FRPPLWWHG WR D FROODERUDWLYH. &ESWHHN Y LWK DY H PS5 K
KDSS\ HQJDJHG ZRUNIRUFH ZKR DUH HPSRZHUHG WR VHUYH RXU PHP
SURYLGLQJ D VDIH DQG KHDOWK\ ZRUNSODFH DQG LW DOVR LQFOXGH
DQG SHUVRQDO JURZWK DUHDV .&(5% SURYLGHV SURPRWLRQDO JURZ
HQFRXUDJHV VWDII WR H[FHO

.& (5% PDQDIJHPHQW FRQWLQXHG WKH RUJDQL]DWLRQDO JURZWK WK
PLVVLRQ RI WKH RUJDQL]DWLRQ $V SDUW RI WKDW JURZWK .&(5% DG
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.& (5% IHWWHU RI 7UDQVPLWWDO

65%5 SHVWUXFWXUH

2Q 6HSWHPEHU WKH .&(5% %RDUG RI 5HWLUHPHQW XQDQLPRXV
6XSSOHPHQWDO 5HWLUHH %YHQHILW 5HVHUYH 65%5 3URJUDP .&(5% ¢
SURFHVYVY LQ ZKLFK DOO PHPEHUYV KDG WKHLU 65%5 EHQHILW FDOFXOI
RI 6HUYLFH$ EHQHILW SHU \HDU RI VH WHHAEH IDWQ & KNHKH URHTFGI L6Y5 G
ZKLFKHYHU EHQHILW FDOFXODMILFQL VL W& G HFGH B EKHLU IKWH U WUIEHOMKIOQVW 6 5 %
5HVWUXFWXUHG 65%5 DOVR UHIHWWHGEWR PNPWEKK \# IZ.FOROU § HEFHHQLH T VIZ
WKHLU 65%5 EHQHILW HYHU\ \HDU VR ORQJ DV WKH 65%5 UHPDLQV D
.&(5%$!'V %RDUG ZLOO FRQVLGHU EHQHILW FKDQJHV ZKHQ WKH 65%5 IX
IXQGHG IRU WZR FRQVHFXWLYH \HDUV 7KH FKDQJH LQ EHQHILW VWU.
LPSOHPHQWHG

$ODPHGD 'HFLVLRQ
2Q $XJIXVw WKH %RDUG RI 5SHWLUHPHQW DSSURYHG D UHVROXWLR
6XSUHPH &RXUW GHFLVLRQ 7KH $ODPHGD GHFLVLRQ ILOHG RQ -XO\
GHILQLWLRQ RI FRPSHQVDWLRQ HDUQDEOH LQ *RYHUQPHQW &RGH V
(PSOR\HHV! 3HQVLRQ 5HIRUP $FW RI DQG UHODWHG VWDWXWRU\ |
DUH FRQVWLWXWLRQDO DQG WKDW &(5/ UHWLUHPHQW ERDUGYV
VHWWOHPHQW DJUHHPHQWY ERDUG UHVROXWLRQV RU RWKHU VLPL
7KH $ODPHGD 'HFLVLRQ IXUWKHU GHWHUPLQHYV WKDW &(5/ UHWLUHP
DOORZDQFH FDOFXODWLRQV HLWKHU FRPSHQVDWLRQ HDUQDEOH Xt
FRPSHQVDWLRQ XQGHU VHFWLRQ WKDW WKH DSSOLFDEOH V
([FOXVLRQVS$

,&(5%$!V IXQGLQJ REMHFWLYH LV WR PHHW ORQJ WHUP EHQHILW REOI
DQG WKH DFFUXDO DQG FRPSRXQGLXIQRI LQWHK/RKV PH@WH GQFRWHR R/ |
ZDV  XVLQJ DFWXDULDO DVVHWV DQG DFWRBULDO OLDEVYOHWWHYHO!
7KH IXQGHG SHUFHQWDIUHREKQHRUHDVGE®H SULPDULO\ WR UHFRJQLWLR:
LQYHVWPHQW JDLQV

3IXUVXDQW WR SURYLVLRQV LQ WKH &RXQW\ (PSOR\HHV! 5 HWLUHPHQ
DFWXDULDO FRQVXOWLQJ ILUP 6HJDO &RQVXOWLQJ WR FRQGXFW I
H[SHULHQFH VWXG\ LV SHUIRUPHG WR UHYLHZ DOO HFRQRPLF DQG

GHPRJUDSKLF DVVXPSWLRQV DUH XSGDWHG DW WKH WLPH HDFK
YDOXDWLRQV VHUYH DV WKH EDVLV IRU FKDQJHV LQ PHPEHU DQG HP
IXQG WKH 30DQ 7KH ODVW WULHQQIQMHO DQDO\VLYVY ZDV SHUIRUPHG D)\

7KH WULHQQLDO DQDO\WVLVY FRYHUHG VHYHUDO FKDQJHV WR HFRQR
DGRSWHG E\ WKH %RDUG RI 5SHWLUHPHQW RQ -XQH IRU WKH -X
UHFRPPHQGHG FKDQJHV LQ WKH DVVXPSWLRQV IRU LQIODWLRQ SUR
UDWHV PRUWDOLW\ UDWHV WHUPLQDWLRQ UDWHV DQG GLVDELOLW
WKH LQIODWLRQ DVVXPSWLRQ IURP WR UHGXFLQJ WKH FXUL
I[URP WR UHDO #DFURVV WKH ERDUGS$ VDODU\ LQFUHDVHYV
PDLQWDLQLQJ WKH PRUWDOLW\ WDEOHV IROORZ 3XE SPRXQW :HI
FKDQJHYVY UHVXOWHG LQ WKH %RDUG DGRSWLQJ D FKDQJH LQ .&(5% V

7KH $&R% WKH \HDUV HQGHG -X@DV SUHSDQ@GG E\ .&(5$!V PDQDJHPF
UHVSRQVLEOH IRU WKH DFFXUDF\ FRPSOHWHQHVV IDLU SUHVHQWDW
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.& (5% IHWWHU RI 7UDQVPLWWDO

UHSRUW 7KH UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK !
8QLWHG 6WDWHV RI $PHULFD DV SURPXOJDWHG E\ WKH *RYHUQPHQW!

.&(5%$ PDLQWDLQV DQ LQWHUQDO FRQWURO V\VWHP WR SURYLGH U
VDIHIJXDUGHG IURP ORVV WKHIW RU PLVXVH DQG WKH IDLU SUHVHQ
VFKHGXOHV )XUWKHU LW VKRXOG EH UHFRJQL]JHG WKDW WKHUH DU
VIVWHP RI LQWHUQDO FRQWUROV GXH WR FKDQJHV LQ FRQGLWLRQV
UHFRJQL]JHV WKDW WKH FRVW RI D FRQWURO VKRXOG QRW H[FHHG W]
KDV HVYWDEOLVKHG D ILQDQFH FRPPLWWHH WR RYHUVHH WKH ILQDQF
UHVXOWYV RI LQGHSHQGHQW DXGLWV 7KH LQGHSHQGHQW DXGLWRUYV
WR GLVFXVV WKHLU UHODWHG ILQGLQJV DV WR WKH LQWHJULW\ RI
FRQWUROV

.&(5$!V HIWHUQDO DXGLWRU 8+< //3 KDV FRQGXFWHG DQ DXGLW RI
ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG
SURFHGXUHV DV WKH\ GHHP QHFHVVDU\ WR H[SUHVV DQ RSLQLRQ LC
ILQDQFLDO DXGLW HQVXUHV WKDW .&(5$!V ILQDQFLDO VWDWHPHQW
SULQFLSOHYV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PH
RSLQLRQ LV WKDW .&(5%$!V ILQDQFLDO VWDWHPHQWY SUHVHQW IDLUO
RI .&(PY RI -XQH DIDEGLWYV &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLR
FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG |

7KH %RDUG Rl 5HWLUHPHQW KDV H[FOXVLYH FRQWURO RI DOO LQYHV
LQYHVWPHQW SROLFLHV REMHFWLYHV DQG VWUDWHJILHV 7KH %RD
LQYHVWPHQW GHHPHG #SUXGHQWS$ LQ WKH LQIRUPHG RSLQLRQ RI W
ILGXFLDULHV IRU WKH PHPEHUV DQG EHQHILFLDULHV RI WKH UHWLU}
RI FDUH LQ DOO WUDQVDFWLRQV

7TKH %RDUG RSHUDWHY XQGHU D VWDQGDUG RI FDUH LQ &DOLIRUQLLEL
ZKLFK DOORZV WKH %RDUG WR LQYHVW RU GHOHJDWH WKH DXWKRUL
WKH LQIRUPHG RSLQLRQ RI WKH %RDUG ,Q DGGLWLRQ WKH UXOH U
WKH 30DQ XQOHVV LW LV FOHDUO\ SUXGHQW QRW WR GR VR XQGHU
SROLF\ GHFLVLRQV ZLWK UHVSHFW WR WKH 30DQ LQFOXGLQJ EXW
LOQYHVWPHQW FODVVHV 7KH %RDUG GHOHJDWHYVY PXFK GLVFUHWLRQ
LQYHVWPHQW SROLF\ VXEMHFW RQO\ WR SROLF\ DQG JXLGHOLQHV SL

.&(5$!V DVVHWV DUH PDQDJHG H[FOXVLYHO\ E\ H[WHUQDO SURIHV
PRQLWRUV WKH DFWLYLW\ RI WKHVH PDQDJHUV DQG DVVLVWV WKH %
LQYHVWPHQW SROLFLHVY DQG ORQJ WHUP LQYHVWPHQW VWUDWHJILF
.&(5%$!V ,QYHVWPHQW 3ROLF\ 6WDWHPHQW ZKLFK VWDWHV WKH LQ
SHUIRUPDQFH REMHFWLYHV DQG DVVHW DOORFDWLRQ Rl WKH 30DQ
LQYHVWPHQW FRQVXOWDQWY 9HUXV ,QYHVWPHQWYV $OERXUQH $PH
DVVLVW WKH %RDUG LQ IRUPXODWLQJ SROLFLHVY VHWWLQJ JRDOV D
WKH SHUIRUPDQFH RI WKH PRQH\ PDQDJHUV

YRU ILVFDO \WBH LQYHVWPHQWYV RI W KQH \® OIQI HHHIW X USXB&!V DQQXDO
UHWXUQ QHW RILIGIMWKHBDVW WKWQHWKHDIDNVNW ILYH QHO KW IDO/GV Wk
\HDUV 7KH LQYHVWPHQW H[SHQVHV Rl WKH IXQG DUH OLQNHG WR W
RWKHU IDFWRUV DQG WKHUHIRUH YDU\ \HDU WR \HDU

5BHIHUHQFHV LQ WKLV GRFXPHQW WR .&(5%$!V LQYHVWPHQW UDWH RI UHWXUQ DV\
VSHFLILHG DV D PRQH\ ZHLJKWHG UDWH RI UHWXUQ SHU *$6% JXLGHOLQHYV

B 1752'8&725<




.& (5% IHWWHU RI 7UDQVPLWWDO

7KH %RDUG UHWDLQV SURIHVVLRQDO FRQVXOWDQWY DQG LQYHVWI
HVVHQWLDO WR WKH HIIHFWLYH DQG HIILFLHQW RSHUDWLRQ RI .&(5
,QYHVWPHQW )HHV RQ SDJHV

2SLQLRQV IURP WKH FHUWLILHG SXEOLF DFFRXQWDQW DQG WKH DFV
FRQVXOWDQWY DQG LQYHVWPHQW PDQDJHUV UBWDBLQHESHF WKHH® R
WKLV UHSRUW

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6
RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR .&
5HSRUW IRU WKH IEX@BO \HD/KHH@GEMH®/LILFDWH RI $FKLHYHPHQW LV
DzDUG UHFRJQL]JLQJ H[FHOOHQFH LQ WKH SUHSDUDWLRQ RI VWDWH D

,Q RUGHU WR EH DZDUGHG WKH &HUWLILFDWH RI $FKLHYHPHQW D J
DQG ZHOO RUJDQL]JHG $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUYV
SULQFLSOHYVY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHI

7KH &HUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU D SHULRG RI RQF
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW FRQWLQXHV WR PHHW WKH &HU
DQG ZH ZLOO DJDLQ VXEPLW LW WR WKH *)2%$ IRU DSSUDLVDO

.&(5%$ DOVR UHFHLYHG WKH 3XEOLF 3HQVLRQ 6WDQGDUGV $ZDUG IRL
HQGHXQH 7KH DZDUG LV LVVXHG E\ WKH 3XEOLF 3HQVLRQ &RR
UHFRJQL]H .&(5%$ PHHWLQJ SURIHVVLRQDO VWDQGDUGYV IRU SODQ IX
3XEOLF 3HQVLRQ 6WDQGDUGYV

7KH FRPSLODWLRQ RI WKLV UHSRUW UHIOHFWYV WKH FRPELQHG HIIR
SURYLGH FRPSOHWH LQIRUPDWLRQ DV D EDVLV IRU PDQDJHPHQW GH
ZLWK OHJDO UHTXLUHPHQWY DQG DV D PHDQV IRU GHWHUPLQLQJ WK

'H ZLVK WR WDNH WKLV RSSRUWXQLW\ WR WKDQN WKH PHPEHUV RI
H[SUHVV RXU JUDWLWXGH WR WKH %RDUG RI 5HWLUHPHQW IRU \RXU
LOWHUHVWYVY RI WKH EHQHILFLDULHV RI WKH 30DQ WKURXJKRXW WKFE
DQG VWDIlI IRU WKHLU FRQWLQXHG FRPPLWPHQW WR .&(5%$ DQG WK
DGPLQLVWUDWLRQ RI WKH 30DQ

5HVSHFWIXOO\ VXEPLWWHG

]
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/ ”a““ s
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'"RPLQLF ' %URZQ &3% &) $QIJHOD .UXJHU
&KLHI ([HFXWLYH 2IILFHU &KLHI )LQDQFLDO 2IILFl
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.&(5%

&HUWLILFDWH RI $FKLHYHPHQW

P

Government Finance Officers Association

Certificate of
Achievement
for Excellence
in Financial
Reporting

Presented to

Kern County Employees' Retirement Association
California

For its Annual Comprehensive
Financial Report
For the Fiscal Year Ended

June 30, 2022

WPW

Executive Director/CEO

,1752'8&725<



.& (5% &HUWLILFDWH RI $FKLHYHPHQW

>

Public Pension Coordinating Council

a
g
| |

Public Pension Standards Award
For Funding and Administration
2023

Presented to

Kern County Employees’ Retirement Association

Inrecognmition of meeting professional standards for
plan funding and administration as
set forth in the Public Pension Standards.

Presented by the Public Pension Coordinating Council, a confederation of

National Association of State Retirement Administrators (NASRA)
National Conference on Public Employee Retirement Systems (NCPERS)
National Council on Teacher Retirement (NCTR)

e bl

Alan H Winkle
Program Adrinistrater
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.&(5% OHPEHUV RI WKH %RDUG RI SHWLUHPHQW

B 1752'8&725<




.&(5% 2UJDQL]DWLRQDO &KDUW

5HIHU WR WKH ,QY6HXWB8NMQW BHFQWLHHRQVPHQ\V 0D QRUHP BQWW) RHVESINVWPHQW 3URIHVVLRQDO!'

B 1752'8&725<




.&(5% 3URIHVVLRQDO &RQVXOWDQWV

$V RAQH
$&78%5<
7KH 6HJDO &RPSDQ\ ,QF
$8',7256
8+< [//3
&8672',$1

7KH 1RUWKHUQ 7UXVW &RPSDQ\

,19(670(17 &2168/7%$176

1(*$/

\ 6BROXWLRQV

J ,QF
RQVXOWLQJ ,QF
R //&

5HIHU WR WKH ,QYHVWPHQW 6HFWLRQ IRU D OLVW RI ,QYHVWPHQW O0DQDJHUV SJ

Bl .1752'8&725<



),1$1&,%/ 6(&7,21

Bl ). 151&,$/



7KLV SDJH LOWHQWLRQDOO\ C

B ) 1$1&,%/



&(5% ,QGHSHQGHQW $XGLWRU V 5HSRUW

Bl ). 151&,$/



&(5% ,QGHSHQGHQW $XGLWRU V 5HSRUW

Bl ). 151&,$/



&(5% ,QGHSHQGHQW $XGLWRU V 5HSRUW

Bl ). 151&,$/



.&(5% ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV

7KLV VHFWLRQ SUHVHQWYVY PDQDJHPHQW!V GLVFXVVLRQ DQG DQD(
$VVRFLDWLRQ!V .&(5%$ ILQDQFLDO VWDWHPHQWY DQG WKH VLJQ
RSHUDWLRQV DQG SHUIRUPDQAHBXULRQGWKHMHNUYUHQEB®WHG DV

RYHUYLHZ DQG DQDO\VLV LQ FRQMXQFAMMWRDH 2 L R/IK 7TMBFED\WEHHRGWD QY |
,QWURGXFWRU\ 6HFWLRQ RI WKH $QQXDO &RPSUHKHQVLYH )LQDQF]I

),1$1&,%/ +,*+/,*+76

( .&(5%!'V QHW SRVLWLRQ IPQPOHBWYHGXEN.QJ WKH ILVFDOD\HDU HQC
LQFUHDVH IURP WKH ODVW ILVFDO \HDU 7KH LQFUHDVH ZDV SUL

( OHPEHU FRQWULEXWLRQRLDQERDVRRIGQE\ DV D UHVXOW RI D LQ
SD\URP®OR\HU FRQWULEXWLR®YOGIFRUHDRMKWIGFE\ZDV GXH WWRLOWQ
LQFUHDVH LQ FR¥KH Y SWDDURMP SOR\HU FRQW UL E X WRIR§DUWDR\HO
IRU ILVFDO \MDRJ IRU ILVFDO \HDU

( 7KH WRWDO IXQG!V LQYHVWPHQW SHUIRUPDQFH GLG QRW PHHW
\HDU 7KH LQYHVWPHQW SRUWIROLR WHSRWKRWVHEHY WRWDWOXWY HW\
DVVXPHG UDWH RIIBHWXKH IRVFDO \HDU HQGHG -XQH

( 9HVWHG SHQVLRQ EHQHILWYOICQRUHDRWYIKU EWKH SULRU \HDU 7K
DWWULEXWDHEHOQHF+FWFRODYH LQ UHWLUHG PHPEHUV DQG EHQHILFLDU
LQFUHDVH LQ WKH DYHUDJH PRQWHKQ\ \EKHRQ HLVWF D 0 KMHIHKUY R, YH C

DGRSWHG D &2/$ LQFUHDVH RI IRU QHZ SHQVLRQHUV 3HQVL
UHFHLYHG XS WR WKH PD[LPXP LQFUHDVH LQ $SULO
( $V RAQH WKH GDWH RI WKH PRVW UHFHQW DFWXDULDO IXQGL

ZDV FRPSDUHG WR WKH IXQ@QGHBQUDWLR/RH GHFUHDVH LQ WKH
WR UHFHQW FKDQJHVY WR DFWXDULDO DVVXPSWLRQV DQG DQ LQF

29(59,(: 2) %$6,& ),1$1&,$/ 67$7(0(176 $1' $&&203$1<,1* ,1)250%

7KH 6WDWHPHQW RI )LGXWVMDKH EBWLEFRWWWWRIHQW RI SRVLWLRQ
SODQ 7KLV VWDWHPHQW SUHVHQWY DVVHW DQG OLDELOLW\ DI
EHWZHHQ DVVHWY DQG OLDELOLWLHYVY UHSUHVHQWYV WKH QHW S
WKHLU EHQHILFLDULHYV $VVHWYV DQG FXUUHQW OLDELOLWLHV R
LQYHVWPHQWY DW IDLU YDOXH DQG DFFRXQWLQJ OLDELOLWLHYV

7KH 6WDWHPHQW Rl &KDQJHV LY MKEKFEDWLF1RYHYIDWIMILIR QW D W
EHQHILW SHQVLRQ SODQ &KDQJHV LQ SODQ QHW SRVLWLRQ DL
30DQ $00 DGGLWLRQV DQG GHGXFWLRQV DUH UHSRUWHG RQ D

1IRWHV WR WKH %DVLF DL QBLDQWMIWBPSWY RI WKH ILQDQF
LPSRUWDQW DGGLWLRQDO LQIRUPDWLRQ

S5HTXLUHG 6XSSOHPHQMRDQUMLMVWRURDWKR@®H UHTXLUHG VFKHGXO
6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HODW
DQG 6FKHGXOH RI ORQH\ :HLJKWHG 5DWHV RI 5HWXUQ

SHIHUHQFHYV LQ WKLV GRFXPHQW WR .&(5%!V LQYHVWPHQW UDWH RI Ul
RWKHUZLVH VSHFLILHG DV D PRQH\ ZHLJKWHG UDWH RI UHWXUQ SHU *$6¢

Bl ). 151&,$/



& (5% ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLYV
29(59,(: 2) %%$6,& ),1$1&,$/ 67$7(0(176 $1' $&&203%$1<,1* ,1)250¢

2WKHU 6XSSOHPHQWQPOXGRYPDAKIHRFEXOHY Rl DGPLQLVWUDWLYH
IHHV RWKHU LQYHVWPHQW H[SHQVHV DQG SD\PHQWV WR FRQVX

7KH UHTXLUHG ILQDQFLDO VWDWHPHQWY DQG GLVFORVXUHV KDY
SULQFLSOHYV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI
$FFRXQWLQJ 6WDQGDUGV %RDUG *$6% GB6WDWHPHQWYV

),1$1&,$/ $1$/<6,6

),'8&,$5< 1(7 326,7,21 5(675,&7(' )25 3(16,21 % (1(),76

.&(5% SURYLGHV SHQVLRQ EHQHILWY WR WKH HPSOR\HHV DQG WKH
SXEOLF DJHQFLHV .&(5%!V EHQHILWYV DUH IXQGHG E\ PHPEHU DQG
LQFRPH .&(5$%$!V ILGXFLDU\ QHW SRVLWLR®QH VW UZDWW HEEG O R URHH @

LQFUHDVH RLOOLRQ IBEBRQH .&(5%!V ILGXFLDU\ QHW SRVLWLRQ
EHQHILWYHDW ZDV ELOOLRQ D GHFUHDVH RI -ﬁl@ OLR®\ RU
HOHPHQWY RI WKH LQFUHDVH LQ QHW SRVLWLRQ DUH HVFULEHG I

&2175,%87,216 $1' ,19(670(17 ,1&20(

$GGLWLRQV WR ILGXFLDU\ QHW SRVLWLRQ LQFOXGH PHPEHU DQG
OHPEHU FRQWULEXWLRQV ZHPHODIRURLIOFKOWIPODFL® OLRQ IRU WKHFE
HQGHG -XQH DQG UHVSHFWLYHO\

OHPEHU FRQWULEXWLRQPLQQEEBDRRWGDE\G LQFUHDWPHOOL\RQ LQU
7KH LQFUHDVH LQ PHPEHWZ PR GWURPBEYNWRRQYKH@HVXOW RI LQFU

(PSOR\HU FRQWULEXWLRQVUROQPUKWOLRQ DRIABOOLRQ IRU WKH \HDUV F

DQG UHVSHFWLYHO\ (PSOR\HU FRQWULEXWLROVYR@FRIWDV
LQ DQG LQFUHDVHG DSPURQPPHRY 7KH LQFUHDY¥BVLQ@XH WR I
LQFUHDVH LQ FRYHUHG SD\WRDO/OSULRB WIQRUGBON AWWRQD LQFUHDVH LC

IHW LQYHVWPHQW DQG VHFEXULWRHOOQOLRQEL@IOLABRRPALEZDVRQ IRU
\HDUV HRGH G DQG UHVSHFWLYHO\

JRU WKH ILVFDOXXHDUV HQ GHIG WKH .&(5% SRUWIROLR UHWXUQHC(
DQG UHVSHFWLYHO\ ORUH LQIRUPDWLRQ RQ .&(5%!V L
LOQYHVWPHQW VHFWLRQ RI WKLV UHSRUW

%(1(),76 5()81'6 $1' (;3(16(6
'HGXFWLRQV WR SODQ ILGXFLDU\ QHW SRVLWLRQ LQFOXGH SHQV
EHQHILWY UHIXQGV Rl PHPEHU FRQWULEXWLRQV DQG DGPLQLVW

SHQVLRQ DQG FRVW RI OLYLGPLOODRIMLIFHIR & B QIS PLOOLRQ
HQGH®H DQG UHVSHFWLYHO\ 3HQVLRQ EHQHILWV LQFU}
PLOOLRQLRU DQG PLOOLRQ RU LQ

7KHVH LQFUHDVHV ZHUH PDLQO\ GXH WR D FRQVLVWHQWO\ JURZLQ
UHFHLYLQJ SHQVLRQ EHQHILWYV DQG DQ LQFUHDVH LQ WKH DYHU
DYHUDJH FRPSHQVDWLRQV DQG WKH PD[LPXP FRVW RI OLY]|
EHQHILFLDULHV LQRUHDYE G ELQ

Bl ). 151&,$/



.&(5% ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
),1$1&,%/ $1%/<6,6 &217

%(1(),76 5()81'6 $1' (;3(16(6 &217

.&(5%$ SUHYLRXVO\ DGRSWHG &DOLIRUQLD *RYHUQPHQW &RGH 6HFW

RI WKH 6XSSOHPHQWDO 5HWLUHH %HQHILB\WY%H ¥ B Y YUH VBB %)% F W R UIH 8

DQQXDO &2/$ RQ 65%5 EHQHILWVY VR ORQJ DV 65%5 UHPDLQV

GHDWK EHQHILW ,Q DGGLWLRQ WR SHQVLRQ EHQHILWV WKH

PLOOLRQPLOOLRQ DQG PLOOLRXQRU WKH \BIQGV MWOSHEBFWLYH

5HIXQGV Rl PHPEHU FRQWRILESMWRFRQW ZRIQ HD Q G PLOOLRRQHRU W
DQG UHVSHFWLYHO\

.&(5%$!'V DGPLQLVWUDWLY H IH) OH RRIHYOZ RQHD Q G PLOOLRRQIRU W
DQG UHVSHFWLYHO\

-XQH -XQH -XQH

PLOOLRQ PLOOLRQ PLOOLRQ

67$7(0(17 2) ),'8&,$5< 1(7 326,7,21

7DEOH LQ WKRXVDQGYV

$VVHWYV

&XUUHQW $VVHWYV

,QYHVWPHQWV
BHFXULWLHY /HQGLQJ &ROODWHUDO

&DSLWDO $VVHWYV
7TRWDO $VVHWYV

/ILDELOLWLHYV

&XUUHQW /LDELOLWLHYV
/ILDELOLWLHV IRU 6HFXULW\ /HQGLQJ
7TRWDO /LDELOLWLHYV

JLGXFLDU\ 1HW 3RVLWLRQ
SHVWULFWHG IRU SHQVLRQ %HQHILWYV

Bl ). 151&,$/



.&(5% ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV

),1$1&,%/ $1$/<6,6 &217

67$7(0(17 2) &+$1*(6 ,1 ),'8&,$5< 1(7 326,7,21

7DEOH LQ WKRXVDQGYV

$GGLWLRQV
(PSOR\HU &RQWULEXWLRQV
OHPEHU &RQWULEXWLRQV
1HW ,QYHVWPHQW ,QFRPH
7RWDO $GGLWLRQV

'"HGXFWLRQV
3HQVLRQ %HQHILWV

6XSSOHPHQWDO 5HWLUHPHQW %HQHILWYV
5HIXQGV RI OHPEHU &RQWULEXWLRQYV
$GPLQLVWUDWLYH ([SHQVHYV

7RWDO 'HGXFWLRQV

,QFUHDVH 'HFUHDVH LQ 1HW 3RVLWLRQ

JLGXFLDU\ 1HW 3RVLWLRQ
5SHVWULFWHG IRU 3HQVLRQ %HQHILWV
$W %HJIJLQQLQJ RI <HDU

$W (QG RI <HDU

(PSOR\HU SDLG PHPEHU FRQWULEXWLRQV DUH FODVVLILHG DV PHPEHU FI

5(6(59(6
.&(5%$!'V UHVHUYHVY DUH HVWDEOLVKHG IRU WKH SXUSRVH RI PDQD
&RXQW\ (PSOR\HHVY 5HWLUHPHQW /DZ RI & (5/ 7TKH WRWDO DP|

I1HW 3RVLWLRQ S5HVWULFWHG IRU SHQVLRQ %HQHILWY DW WKH HQ

, QYHVWPHQWY DUH VWDWHG DW IDLU YDOXH LQVWHDG RI DW FRV'
ORVVHV 8QUHDOL]HG JDLQV DQG ORVVHV HIIHFW WKH UHVHUYHV
SURFHVV DQG DUH KHOG LQ WKH ODUNHW 6WDELOL]DWLRQ 5HVHL
.&(5% XVHV D ILYH \HDU VPRRWKLQJ PHWKRGRORJ\ WR UHFRJQL]H
VPRRWKLQJ LV FDOFXODWHG E\ VXEWUDFWLQJ WKH H[SHFWHG UH\
IURP WKH WRWDO )XQG!V DFWXDO UHWXUQ RQ QHW SRVEPWQBRRAK
PLOOLRQ DRA®OLRQ IRU WKH \HDUV HRQEBG UHYF S HFWLYHO\

, QWHUHVW DW WKH DFWXDULDO UDWH RI RU DW WKH KLJKHYV
FUHGLW WKH IXOO DFWXDULDO UDWH LV FUHGLWHG VHPLDQQXDOC(
UHVHUYHV H[FHSW WKH FRQWLQJHQF\ UHVHUYH .&(5$DRMHGLWHG
LQ ILVFDO \HDDGGLWLRQ LQ ILVPRDOOHRQ ZDV FUHGLWHG WR GHFI
UHVHUYH WRIDWRWDO IDLU YDOXH RI DVVHWYV LQ DFFRUGDQFH
&UHGLWLQJ 3ROLF\ $V LQYHVWPHQW UHWXUQV FRQWLQXH WR LPS
IDLU YDOXH RI DVVHWYV

Bl ). 151&,$/



.&(5% ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV

5(6(59(6 &217

LQ WKRXVDQGYV

OHPEHU 5HVHUYH
(PSOR\HU 5HVHUYH
&RVW RI /LYLQJ 5HVHUYH
SHWLUHG OHPEHU 5HVHUYH

6XSSOHPHQWDO 5HWLUHH %HQHILW 5HVHUYH
&RQWLQJIJHQF\ 5SHVHUYH

ODUNHW 6WDELOL]DWLRQ 5HVHUYH

7TRWDO

),'8&,$5< 5(63216,%,/,7,(6
7KH %RDUG RI 5HWLUHPHQW DQG PDQDJHPHQW VWDII DUH ILGXF
&DOLIRUQLD 3HQVLRQ 3URWHFWLRQ $FW RI WKH %RDUG RI 5
UHVSRQVLELOLW\ IRU WKH LQYHVWPHQW RI PRQLHY DQG IRU WKH
KDV WKH VROH DQG H[FOXVLYH ILGXFLDU\ UHVSRQVLELOLW\ RYHU
HI[FOXVLYH SXUSRVH RI SURYLGLQJ EHQHILWY WR .&(5%$ PHPEHUV D

5(48(676 )25 ,1)250$7,21
7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH D JHQHUDO R
SODQ VSRQVRUV DQG PHPEHUV 4XHVWLRQV FRQFHUQLQJ DQ\ RI
UHTXHVWV IRU DGGLWLRQDO LQIRUPDWLRQ VKRXOG EH GLUHFWHG
DQJHOD NUXJHU#NFHUD RUJ RU

Bl ). 151&,$/



.&(5% 6WDWHPHQWY Rl )LGXFLDU\ 1HW 3RVLWLRQ

$V RI -XQH DQG

,Q WKRXVDQGYV

$VVHWYV

&DVK LO &RXOW\ 3RRO
&DVK DOG &DVK (TXLYDOHOWYV
7TRWDO &DVK DOG &DVK (TXLYDOH

SHFHLYDEOHYV

.OYHVWPHOWY 6ROG

.OWHUHVW DOG 'LYLGHOGYV

&EROWULEXWLROV DOG 2WKHU 5HFHI
7TRWDO 5SHFHLYDEOHYV

L, OYHVWPHOWY DW )DLU 9DOXH
6KRUW 'XUDWLRO JLIHG ,OFRPH
'"RPHVWLF JLIHG .OFRPH
.OWHUODWLRODO )LIHG .OFRPH
'"RPHVWLF (TXLWLHYV
.OWHUODWLRODO (TXLWLHV
&RPPRGLWLHYV
+HGJH YXOGV
$OSKD 3RRO
OLGVWUHDP
&RUH 5HDO (VWDWH
B3ULYDWH 5HDO (VWDWH
SBULYDWH (TXLW\

ULYDWH &UHGLW

2SSRUWXOLVWLF

6ZDSV 2SWLROV

&ROODWHUDO +HOG IRU 6HFXULWLF
7TRWDO . OYHVWPHOWYV

&DSLWDO $VVHWYV

&RPSXWHU 6RIWZDUH
(TXLSPHOW &RPSXWHUV
$FFXPXODWHG '"HSUHFLDWLRO
7TRWDO &DSLWDO $VVHWYV

B3UHSDLG ([SHOVHYV
7RWDO $VVHWYV

ILDELOLWLHV

6HFXULWLHYV 3XUFKDVHG
&ROODWHUDO +HOG IRU 6HFXULWLHYV
2WKHU /LDELOLWLHV

7TRWDO /LDELOLWLHV

JLGXFLDU\ 1HW 3RVLWLRQ B5HVWULFWHG IRU 3HQVLRQ %HQHIL
6HH DFFRPSDQ\LQJ QRWHV WR WKH ILQDQFLDO VWDWHPHQWV

B ) 1$1&,%/



& (5% 6WDWHPHQWY RI &¢KDQJHV LQ )LGXFLDU\ 1HYV
JRU WKH \HDUV HQGHG -XQH DQG

,Q WKRXVDQGYV

$GGLWLRQV
&RQWULEXWLRQV
(PSOR\HU
OHPEHU

7RWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH

1HW $SSUHFLDWLRQ LQ )DLU 9DOXH RI ,QYHVWPHQWV
L QWHUHVW

'LYLGHQGV

5HDO (VWDWH ,QFRPH

7RWDO ,QYHVWPHQW ,QFRPH

IHVV ,QYHVWPHQW ([SHQVHV
1HW ,QYHVWPHQW ,QFRPH

BHFXULWLHYV /HQGLQJ $FWLYLW\
BHFXULWLHYV /HQGLQJ ,QFRPH
/JHVV S5HEDWHV %DQN )HHV

1HW 6HFXULWLHV /HQGLQJ ,QFRPH

7TRWDO $GGLWLRQV

'"HGXFWLRQV
SHWLUHPHQW DQG 6XUYLYRU %HQHILWYV
6XSSOHPHQWDO 5HWLUHPHQW %HQHILWYV
5HIXQGV RI OHPEHU &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVHV

7RWDO 'HGXFWLRQV

1HW ,QFUHDVH

LGXFLDU\ 1HW 3RVLWLRQ B5HVWULFWHG IRU 3HQVLRQ
W %HJLQQLQJ RI <HDU

)
$
JLGXFLDU\ 1HW 3RVLWLRQ B5HVWULFWHG IRU 3HQVLRQ
$W (QG RI <HDU

6H

H DFFRPSDQ\LQJ QRWHYV WR WKH ILQDQFLDO VWDWHPHQWYV

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( '(6&5,37,21 2) 3/%$1

7KH .HUQ &RXQW\ (PSOR\HHV! 5GHWLUHPHQW $VVRFLDWLRQ .&(5$
&RXQW\ Rl .HUQ %RDUG RI 6XSHUYLVRUV XQGHU WKH SURYLVLRQ

&(5/ .&(5%$ LV D FRVW VKDULQJ PXOWLSOH HPSOR\HU GHIL
SHUPDQHQW HPSOR\HHV RI WKH &RXQW\ Rl .HUQ %HUUHQGD OHVI
3DUN 'LVWULFW (DVW .HUQ &HPHWHU\ 'LVWULFW ,Q\RNHUQ &RP
$XWKRULW\ .HUQ &RXQW\ 6XSHULRU &RXUW .HUQ &RXQW\ :DWH
'LVWULFW 1RUWK Rl WKH 5LYHU 6DQLWDWLRQ 'LVWULFW 6DQ -F
5SHFUHDWLRQ DQG 3DUN 'LVWULFW :HVW 6LGH &HPHWHU\ 'LVWULF
DQG :HVW 6LGH 5HFUHDWLRQ DQG 3DUN 'LVWULFW 7KH 30DQ L
SHWLUHPHQW ZKLFK FRQVLVWYVYV RI QLQH PHPEHUV DQG WZR DOWF

$V RI -XQH HPSOR\HH PHPEHUVKLS GDWD UHODWHG WR WKl
*HQHUDO 6DIHW\ 7TRWDO

$FWLYH O9HVWHG

$FWLYH 1RQ 9HVWHG

7TRWDO $FWLYH OHPEHUYV
THUPLQDWHG 'HIHUUHG 9HVWHG
S5HWLUHHV DQG %HQHILFLDULHYV
7TRWDO OHPEHUV

$V RI -XQH HPSOR\HH PHPEHUVKLS GDWD UHODWHG WR WKl
*HQHUDO 6DIHW\ 7TRWDO

$FWLYH O9HVWHG

$FWLYH 1RQ 9HVWHG

7TRWDO $FWLYH OHPEHUYV
THUPLQDWHG 'HIHUUHG 9HVWHG
5HWLUHHY DQG %HQHILFLDULHYV
7TRWDO OHPEHUV

%(1(),7 3529,6,216

.&(5% SURYLGHV VHUYLFH UHWLUHPHQW GLVDELOLW\ GHDWK
HPSOR\HHV $00 UHJXODU IXO0 WLPH HPSOR\HHV RI WKH &RXQW\
PRUH RI WKH UHJXODU VWDQGDUG KRXUV UHTXLUHG EHFRPH PHP
SD\UROO SHULRG IROORZLQJ WKH GDWH RI KLUH 6DIHW\ PHPEH
ILUH VXSSUHVVLRQ FULPLQDO LQYHVWLIDWLRQ DQG SUREDWLRC
HOLJLEOH WR UHWLUH DW DJH UHJDUGOHVYV RI VHUYLFH RU DW
FUHGLW $ PHPEHU ZLWK \HDUV RI VHUYLFH LV HOLJLEOH WR U
DUH HOLJLEOH WR UHWLUH DW DJH UHJDUGOHVYV RI VHUYLFH |
VHUYLFH FUHGLW

B ) 1$1&,%/



& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
127 '(6&5,37,21 2) 3/$1 &217
%(1(),7 3529,6,216 &217

6DIHW\ PHPEHUVY DUH HOLJLEOH WR UHWLUH DW DJH UHJDUGOH
UHWLUHPHQW VHUYLFH FUHGLW $ PHPEHU ZLWK \HDUV RI VHUY

7KH UHWLUHPHQW EHQHILW WKH PHPEHU ZLOO UHFHLYH LV EDVHC(
)$& \HDUV Rl UHWLUHPHQW VHUYLFH FUHGLW DQG UHWLUHPHQW

*HQHUDO PHPEHU EHQHILWY IRU 7LHU , DQG 7LHU ,, DUH FDOFXC
DQG UHVSHFWLYHO\ 7KH PRQWKO\ DOORZDQFH LV
DFFUXHG UHWLUHPHQW VHUYLFH FUHGLW WLPHYV DJH IDFWRU IUR
\HDUV RI DFFUXHG UHWLUHPHQW VHUYLFH FUHGLW WLPHV DJH ID
PHPEHU EHQHILWY DUH FDOFXODWHG SXUVXDQW WR WKH SURYLYV
D 7KH PRQWKO\ DOORZDQFH LV HTXDO WR WKH )$& PXOW|
PXOWLSOLHG E\ WKH DJH IDFWRU IURP 6HFWLRQ D

6DIHW\ PHPEHU EHQHILWYV IRU 7LHU , DQG 7LHU ,, DUH FDOFXOL

DQG UHVSHFWLYHO\ 7KH PRQWKO\ DOORZDQFH LV HT)
UHWLUHPHQW VHUYLFH FUHGLW WLPHYV DJH IDFWRU IURP 6HFWLR
RI DFFUXHG UHWLUHPHQW VHUYLFH FUHGLW WLPHYV DJH IDFWRU I

JRU PHPEHUV LQ 7LHU , RU 7LHU ,, WKH PD[LPXP PRQWKO\ UHWL
)$& OLPLW RQ WKH PD[LPXP UHWLUHPHQW EHQHILW IRU *HQHUDO

7KH PD[LPXP DPRXQW RI FRPSHQVDWLRQ HDUQDEOH RNKBWPEBQ \E
ZLWK PHPEHUVKLS GDWHV RQ RU DIWHU -XO\ ERHV PEDH LR X R

DPRXQW RI FRPSHQVDWLRQ HDUQDEOH WZXDW ZDV)RD NHQHLUPWRT7D
PHPEHUV HQUROOHG LQ 6RFLDO 6HFXULW\ ZKR MRLQHG RQ RU D
FRPSHQVDWLRIQVIRU 7KH PD[LPXP SHQVLRQDEOH FKORSHQVDWLR(
7KHVH OLPLWY DUH DGMXVWHG RQ DQ DQQXDO EDVLY OHPEHUV D
HPSOR\HUV DUH H[HPSW IURP SD\LQJ HPSOR\HU FRQWULEXWLRQV

)$& FRQVLVWYV RI WKH KLJKHVW FRQVHFXWLYH PRQWKYVY RI SD\
6DIHW\ 7LHU , RU 7LHU ,,$ PHPEHU DQG WKH KLJKHVW FRQVHFX
., PHPEHU RU D 6DIHW\ 7LHU ,,% PHPEHU

7KH PHPEHU PD\ HOHFW DQ XQPRGLILHG UHWLUHPHQW DOORZDQ
XQPRGLILHG RSWLRQ SURYLGHV WKH KLJKHVW PRQWKO\ EHQHILWV
VSRXVH RU GRPHVWLF SDUWQHU $Q HOLJLEOH VSRXVH RU SDUWC
IRU DW OHDVW RQH \HDU SULRU WR WKH HIIHFWLYH UHWLUHPHQW
EH HOLJLEOH LI PDUULDJH RU SDUWQHUVKLS RFFXUUHG DW OHL
VXUYLYLQJ VSRXVH RU SDUWQHU LV DJH DV RI WKH GDWH RI
DOORZDQFHV WKH PHPEHU PD\ FKRRVH (DFK RSWLRQ UHTXLUHV
JUbDQW WKH PHPEHU WKH DELOLW\ WR SURYLGH FHUWDLQ EHQHIL
EHQHILFLDU\ KDYLQJ DQ LQVXUDEOH LQWHUHVW LQ WKH OLIH RI V

B ) 1$1&,%/



& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
127( '(6&5,37,21 2) 3/$1 &217

%(1(),7 3529,6,216 &217

'HDWK %HIRUH S5SHWLUHPHQW

$Q DFWLYH PHPEHU!V EHQHILFLDU\ LV HQWLWOHG WR UHFHLYH
FRQWULEXWLRQV DQG LQWHUHVW DQG RQH PRQWK RI VDODU\ IR
PRQWKV! VDODU\

, D PHPEHU LV YHVWHG DQG KLV KHU GHDWK LV QRW WKH UHVX
UHJLVWHUHG GRPHVWLF SDUWQHU ZLOO EH HQWLWOHG WR UHFH
UHWLUHPHQW DOORZDQFH WKH\ ZRXOG KDYH EHHQ HQWLWOHG \
FRQQHFWHG GLVDELOLW\ RQ WKH GDWH RI WKHLU GHDWK 7KLV V
DJH RI FRQWLQXLQJ WR DJH LI HQUROOHG IXOO WLPH LQ DQ

1 D PHPEHU GLHV LQ WKH SHUIRUPDQFH RI GXW\ KLV KHU VSRXYV
OLIH D PRQWKO\ DOORZDQFH HTXDO WR DW OHDVW RI WKH PH
PLQRU FKLOGUHQ XQGHU DJH FRQWLQXLQJ WR DJH LI HQURO

'HDWK $IWHU 5HWLUHPHQW

,, D PHPEHU GLHY DIWHU UHWLUHPHQW D GHDWK EHQHILW RI

RU HVWDWH I WKH UHWLUHPHQW ZDV IRU D QRQVHUYLFH FR(
XQPRGLILHG DOORZDQFH RSWLRQ WKH VXUYLYLQJ VSRXVH UHJ
UHFHLYH D PRQWKO\ FRQWLQXDQFH HTXDO WR RI WKH EHQHIL)Y
GLVDELOLW\ WKH VSRXVH UHJLVWHUHG GRPHVWLF SDUWQHU RL
WKH PHPEHU!V EHQHILW

B ) 1$1&,%/



& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
127( '(6&5,37,21 2) 3/$1 &217

%(1(),7 3529,6,216 &217

$ PHPEHU ZLWK ILYH \HDUV RI VHUYLFH UHJDUGOHVV RI DIJH ZK
SHUIRUPDQFH RI GXW\ ZLOO EH HOLJLEOH IRU D QRQVHUYLFH FR
EHFRPHV SHUPDQHQWO\ LQFDSDFLWDWHG IRU WKH SHUIRUPDQFH
RI DQG LQ WKH FRXUVH RI HPSOR\PHQW LV HOLJLEOH IRU D VH
OHQJWK RU DJH

$Q DQQXDO FRVW RI OLYLQJ DGMXVWPHQW &2/$ RI XS WR Z
EHQHILFLDULHV DV RI $SULO $Q DGGLWLRQDO &2/$ ZDV
UHVXOWLQJ LQ D PD[LPXP &2/$ RI GHSHQGLQJ RQ WKH L

7KH %RDUG RI 5SHWLUHPHQW DQG WKH %RDUG RI 6XSHUYLVRUV D(

ZKLFK SURYLGHYV IRU WKH HVWDEOLVKPHQW RI WKH 6XSSC
65%5 LV XVHG RQO\ IRU WKH EHQHILW RI IXWXUH DQG FXUUHQW
VXSSOHPHQWDO EHQHILW LV QRW D JXDUDQWHHG EHQHILW 7KH (
RI 5SHWLUHPHQW ,Q ILVFDO \HDU 65%5 SURYLGHG D YDULDEO

127( 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6

.&(5$ ZLWK LWV RZQ JRYHUQLQJ ERDUG LV DQ LQGHSHQGHQW J
WKH &RXQW\ RI .HUQ

.&(5% IROORZV *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG
JXLGHOLQHV 7KH ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG XVL!
RYHUDOO RSHUDWLRQV RI .&(5% (PSOR\HU DQG PHPEHU FRQWULI
WKH FRQWULEXWLRQV DUH GXH DQG EHQHILWY DQG UHIXQGV RI
SD\DEOH LQ DFFRUGDQFH ZLWK WKH WHUPV Rl WKH 30DQ ,QYH
HDUQHG DQG LV UHFRUGHG RQ WKH DFFUXDO EDVLV 'LYLGHQG\
DSSUHFLDWLRQ GHSUHFLDWLRQ LQ WKH IDLU YDOXH RI LQYHV
LQYHVWPHQW LQFRPH EDVHG RQ LQYHVWPHQW YDOXDWLRQV ZKL
ORVVHV RQ LQYHVWPHQWYV

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6 &217

.&(5%$ V %RDUG DQQXDOO\ DGRSWV WKH RSHUDWLQJ EXGJHW I
DGPLQLVWHULQJ WKH 30DQ DUH FKDUJHG DJDLQVW WKH 30DQ V F
SXUVXDQW WR *RYHUQPHQW &RGH BHFWLRQ D ZKLFK SUJ
LQFXUUHG LQ DQ\ \HDU PD\ QRW H[FHHG WKH JUHDWHU RI HLWKH
WKH DFWXDULDO DFFUXHG OLDELOLW\ Rl WKH V\VWHP RU
DQQXDO FRVW RI OLYLQJ DGMXVWPHQW FRPSXWHG LQ DFFRUGDC

E SURYLGHV WKDW H[SHQGLWXUHV IRU FRPSXWHU VRIWZ
FRQVXOWLQJ VHUYLFHV LQ VXSSRUW Rl WKH FRPSXWHU SURGXFV
H[SHQVHV LQ WKH FDOFXODWLRQ

&DVK HTXLYDOHQWY DUH DVVHWV WKDW DUH UHDGLO\ FRQYHUWL
VKRUW WHUP LQYHVWPHQW IXQGV RU 7UHDVXU\ ELOOV DQG FRPF
IURP RWKHU LQYHVWPHQWY WKURXJK WKHLU VKRUW WHUP H[LVYV
HTXLYDOHQW PXVW DOVR EH DQ LQYHVWPHQW ZLWK DQ LQVLJQLII

)DLU YDOXH IRU LQYHVWPHQWY DUH GHULYHG E\ YDULRXV PHWKR

HQW H[FKDQJH FORVLQJ SULFH [ QWHU
3XEOLFO\ WuDGHEX YW H[FKDQJH UDWHYV DD @ | I “XQH
6KRUW WHUP LQlY p |
T ERGEy BYWEAXWYRODO HYDOXDWLRQV RU SULFHG DW

(YDOXDWLRQV EDVHG RQ JRRG IDLWK RSLOLRQ D
27& VHFXULWLHYE ' UNHWSODFH ZRXOG SD\ IRU D VHEXULW
&RPPLQJOHG IXOGWW DVVHW YDOXH SURYLGHG E\ WKH LQYHVWPH
DOXH SURYLGHG E\ WKH )XQG PDQD
SOWHUQDWLYH Lbﬁ%\/g\g@/%'m%DWHPHQWV DQG IDLU YDOXH RI Wk
(VWLPDWHG EDVHG RQ SULFH WKDW ZRXOG EH Ul
RUGHUO\ WUDQVDEWLRQ EHWZHHQ PDUNHWSODF
WPHQWY ZLWKRXW D SXEOLF[PDUNH
SR DO [N DY R LCS\@*’WM%@ gv GH DQG PXOWLSOH YDOXDWLRC
WKH LOYHVW PH W PDQDJHU 7KH .&(5% SURSHUW
BT G
/LVWHG PDUNHW SULFHV DUH XVHG WR UH|SRUW \
&RPPRGLWLHYV |LQVWUXPHQWY LI DYDLODEOH .l OLVWHG| PDUNF
6ZDSV 2SWLRQV|GHULYDWLYH LOVWUXPHQWY WKH SULFH KVHG P
LOYHVWPHQW PDQDJHU RU D FRXQWHUSD U w\

B ) 1$1&,%/
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.&(5%$ LQYHVWYV LQ YDULRXV LQYHVWPHQW VHFXULWLHV ZKLFK DL
PDUNHW DQG FUHGLW ULVNV 'XH WR WKH OHYHO RI ULVN DVVRFI
UHDVRQDEO\ SRVVLEOH WKDW FKDQJHV LQ WKH YDOXHV RI LQYHV
VXFK FKDQJHV FRXOG PDWHULDOO\ DIITHFW WKH DPRXQWYV UHSRUYV

$VVHWV VKDOO EH UHFRUGHG DW KLVWRULFDO FRVW RU LI WKD
KLVWRULFDO FRVW $FFXPXODWHG GHSUHFLDWLRQ VKDOO EH VX
VWDWHPHQWY &DSLWDO DVVHWYV VKDOO EH GHSUHFLDWHG RYHI
GHSUHFLDWLRQ PHWKRG ,QWDQJLEOH DVVHWY ZLWK OLPLWHG X
VKRXOG EH DPRUWL]HG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV
ZKHQ WKH SURJUDP LV SODFHG LQWR VHUYLFH

&DSLWDOL]DWLRQ 7KUHVKROGY DQG 8VHIXO /LIF

&DSLWDO $VVHW 7KUHVKRBR®BNKO /LIH
YXUQLWXUH \HD UV
(TXLSPHQW &RPSXWHUV \HD UV
,QWHUQDOO\ JHQHUDWHG FRPSXWHU VRIWZDUHHDUYV
&RPSXWHU VRIWZDUH \HD UV

7KH 30DQ TXDOLILHV XQGHU 6HFWLRQ D RI WKH ,QWHUQDO 51

XQGHU SUHVHQW LQFRPH WD[ ODZV 1R SURYLVLRQ IRU LQFRPH
ILQDQFLDO VWDWHPHQWY DV WKH 30DQ LV H[HPSW IURP IHGHUL
, QWHUQDO S5HYHQXH &RGH O6HFWLRQ DQG &DOLIRUQLD 5HY
UHVSHFWLYHO\

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ Z
8QLWHG 6WDWHV RI $PHULFD UHTXLUHV PDQDJHPHQW WR PDNH
UHSRUWHG DPRXQWY RI DVVHWY DQG OLDELOLWLHY DQG GLVFORF
WKH ILQDQFLDO VWDWHPHQWY DQG WKH UHSRUWHG DPRXQWYV RI
$FWXDO UHVXOWY FRXOG GLIIHU IURP WKRVH HVWLPDWHYV

&HUWDLQ SULRU \HDU EDODQFHV KDYH EHHQ UHFODVVLILHG W
S5HFODVVLILFDWLRQV GLG QRW KDYH DQ HIIHFW RQ SULRU \HDU IL

*$6% 6WDWHPHQW 1R *$6 % 6 XEVFULSWLRQ %DVHG ,QIRUPDMW
KDYH DQ HIIHFW IRU UHSRUWLQJ LQ WKH $&)5 $ 6%,7%$ LV GHILQH
WR XVH DQRWKHU SDUW\!V LQIRUPDWLRQ WHFKQRORJ\ VRIWZDUH
DVVHWY DV VSHFLILHG LQ WKH FRQWUDFW IRU D SHULRG RI WLPEL
UHTXLUHPHQWY IRU *$6% DUH HIIHFWLYH IRU UHSRUMWLGRIWHULF
QRW KDYH DQ\ 6%,7$V WKDW KDYH D PDWHULDO LPSDFW RQ WKH -

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( '(326,76 $1' ,19(670(176

7KH %RDUG RI 5HWLUHPHQW WKH %RDUG KDV WKH ILGXFLDU\
LQYHVWPHQW SRUWIROLR 7KH %RDUG LV JRYHUQHG E\ WKH &RXQ
JRYHUQHG E\ &DOLIRUQLD *RYHUQPHQW &RGH 6HFWLRQV DQ
JRYHUQDQFH RI WKH 30DQ 8QGHU WKLV ODZ WKH W\SH DQG DPR
VHFXULWLHV DUH QRW VSHFLILFDOO\ GHOLQHDWHG UDWKHU WK
LQWHUHVW Rl WKH 30DQ VXFK WKDW RWKHUV ZLWK VLPLODU LQIR
LV UHTXLUHG WR GLYHUVLI\ WKH LQYHVWPHQWYV RI WKH 30DQ VR
UDWH RI UHWXUQ XQOHVV LW LV FOHDUO\ SUXGHQW QRW WR GR
SXUSRVH Rl SURYLGLQJ EHQHILWY WR WKH SDUWLFLSDQWYV DQG W
WR WKH 30DQ

7KH %RDUG PDLQWDLQV D IRUPDO ,QYHVWPHQW 3ROLF\ 6WDWHPH!
SURFHVV 7KH SULPDU\ LQYHVWPHQW REMHFWLYHV IRU .&(5%!V DV’
(DUQ D ORQJ WHUP QHW RI IHHVY UDWH RI UHWXUQ ZKLFK LV F
(DUQ D ORQJ WHUP QHW RI IHHV UDWH RI UHWXUQ ZKLFK LV F

(DUQ D ORQJ WHUP QHW RI IHHV UDWH RI UHWXUQ ZKLFK H[Ft

B ) 1$1&,%/
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7KH DVVHW DOORFDWLRQ GHFLVLRQ LV D FULWIEP'Y GRPBIWVLRH D
WKH DOORFDWLRQ RI DVVHWYV LV HVWDEOLVKHG DQG PD\ EH DPH(
SXUVXH DQ LQYHVWPHQW VWUDWHJ\ WKDW UHGXFHV ULVN WKURX/
EURDG VHOHFWLRQ RI GLVWLQFW DVVHW FODVVHV 7KH IROORZL

-XQH
$VVHW &ODVV 7DUJHW5DQJH
*OREDO (TXLW\
'"RPHVWLF
, QWHUQDWLRQDO '"HYHORSHG
(PHUJLQJ ODUNHW
J)LIHG ,QFRPH
&RUH
&UHGLW
(PHUJLQJ ODUNHW '"HEW
&RPPRGLWLHYV
+HGJH )XQGV
&RUH 5HDO (VWDWH
&( $OSKD 3RRO
OLGVWUHDP (QHUJ\
2SSRUWXQLVWLF
BULYDWH ODUNHWYV
BULYDWH (TXLW\
BULYDWH &UHGLW
3ULYDWH 5HDO (VWDWH
&DVK
,Q ILVFDO \HDU WKH %YRDUG DSSURYHG D QHZ VWUDWHJILF ORQJ WHUP DVVHW L

7KH &DSLWDO (IILFLHQF\ SURJUDP VHHNV WR LPSURYH WKH UHWXUQV RI WKH 30DQ E\ X
SRUWLRQ RI WKH XQHQFXPEHUHG FDVK IURP WKH GHULYDWLYH SRVLWLRQ WR IXQG LQY
&( $OSKD 3RRO WKH HIIHFWLYH FDVK H[SRVXUH IRU WKH 30DQ EHFRPHV QHJDWLYH

JRU WKH \HPXIQHQGHDBQG WKH DQQXDO PRQH\ ZHLIJKWHG UDWH R
LQYHVWPHQWY QHW RI SHQVLRQ ID@YHVWFRVBMHYEMBUHY 7EBVWRQ
UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW SHUIRUPDQFH QHW R
DPRXQWY DFWXDOO\ LQYHVWHG

7KH %RDUG UHWDLQV D QXPEHU RI SURIHVVLRQDO LQYHVWPHQW

FRPSOH[ GXH GLOLJHQFH DQG WKH %RDUG!V LQYHVWPHQW SROLF\
RI LQYHVWPHQW PDQDJHUYV

B ) 1$1&,%/
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'(326,76

&DVK DQG FDVK HTXLYDOHQWYV DUH FDUULHG DW FRVW SOXV DFFL
DQG FDVK HTXLYDOHQWY DUH KHOG DV IROORZV E\ WKH &RXQW\
:HOOV )DUJR %DQN DV FDVK IRU EHQHILW SD\PHQWYV DQG .&(5% 3
FXVWRGLDQ 7KH 1RUWKHUQ 7UXVW &RPSDQ\ 7KH &RXQW\ 7UHD)
UHJXODWRU\ RYHUVLJKW RI WKH .HUQ &RXQW\ 7UHDVXU\ 3RRO 6
7UXVW &RPSDQ\ LV VZHSW LQWR FROOHFWLYH VKRUW WHUP LQYH

%HORZ LV D VXPPDU\ RI FDMKVERIGX¥PHW K HTXLDQGHQWYV

,Q WKRXVDQGYV
+HOG E\

&RXQW\ Rl .HUQ

:HOOV )DUJR

IRUWKHUQ 7UXVW
"LVEXUVHPHQWYV

7TRWDO

&XVWRGLDO FUHGLW ULVN IRU GHSRVLWV LV WKH ULVN WKDW I
LQVWLWXWLRQ WKH 30DQ ZLOO QRW EH DEOH WR UHFRYHU GHSR
WKDW DUH LQ WKH SRVVHVVLRQ RI DQ RXWVLGH SDUW\ .&(5$% GRH
EXW OLPLWV FXVWRGLDO FUHGLW ULVN IRU GHSRVLWV E\ PDLQWD
WKH &RXQW\ Rl .HUQ DQG FDVK DQG FDVK HTXLYDOHQWY PDQDJHG
DW 7KH 1RUWKHUQ 7UXVW &RPSDQ\ WKDW ZHUH >PQIO®WLRQH 6 QOEQ C
PLOOLRQ IRU WKKQHDUV MRGHAHVSHFWLYHO\ $GGLWLRQDOO\

GHSRVLWV KHOG DW :HOOV )DUJR %DQN ZHUH )',& )HGHUDO 'HSF
UHPDLQLQJ PLOOLRQ DQG PLOOLRQ ZHUH XQLQVXUHG DQG

DQG UHVSHFWLYHO\

,19(670(176

,QYHVWPHQWV RI WKH 30DQ DUH UHSRUWHG DW IDLU YDOXH ,Q |
KDV FRQWUDFWHG ZLWK LQYHVWPHQW PDQDJHUV DQ&QHPDVWHU .
DQG 7KH 1RUWKHUQ 7UXVW &RPSDQ\ LV WKH JOREDO FXVWRGLD
30DQ

&UHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU FRXQWHL
7KH .&(5%$ LQYHVWPHQW SROLF\!V PLQLPXP DYHUDJH FUHGLW TXDC
RI KLJK \LHOG VKDOO EH DW OHDVW $ DQG WKH PLQLPXP LVVXL
DYHUDJH FUHGLW TXDOLW\ IRU KLJK \LHOG VKDOO EH DW OHDVW ¢

$WXQH DQG .&(5%$!'V DVVHWV FRQVLVWHG RI VHFEXULWLHV ZL
QDWLRQDOO\ UHFRJQL]HG VWDWLVWLFDO UDWLQJ RUJDQL]DWLRQ\

B ) 1$1&,%/
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6WDQGDUG 3RRUV 6 3 &UHGLW 4XDOLW\ E\ ,QYH

$V RI -XQH ,Q WKRXVDQG\
s ol P T
$VVHW %DFNHG 6HFXULWLHV

%DQN '"HSRVLWYV

%DQN /RDQV

&RPPHUFLDO ORUWJDJH %DFNHG
6HFXULWLHV

&RPPHUFLDO 3DSHU
&RUSRUDWH %RQGV

&RUSRUDWH &RQYHUWLEOH %RQGV

*RYHUQPHQW $JHQFLHYV

*RYHUQPHQW %RQGV
*RYHUQPHQW ORUWJIDJH %DFNHG
6HFXULWLHV

*RYHUQPHQW ,VVXHG &RPPHUFLDO
ORUWJIDJH %DFNHG 6HFXULWLHYV

OXQLFLSDO SURYLQFLDO %RQGV
8 6 7UHDVXULHV 1RWHV

1RQ *RYHUQPHQW %DFNHG

& 0 2 V

5HSXUFKDVH $JUHHPHQWYV

6 XNXN

&ROOHFWLYH &RPPLQJOHG )XQGYV

7RWDO )L[HG ,QFRPH
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6WDQGDUG 3RRUV 6 3 &UHGLW 4XDOLW\ E\ ,QYH
$V RI -XQH ,Q WKRXVDQGYV

_O

$VVHW %DFNHG 6HFXULWLHYV

QV
UFLDO ORUWJDJH %DFNHG
LHV

&RPPHUFLDO 3DSHU
&RUSRUDWH %RQGV
&RUSRUDWH &RQYHUWLEOH %RQGV

*RYHUQPHQW $JHQFLHV

*RYHUQPHQW %RQGV
*RYHUQPHQW ORUWJIDJH %DFNHG
BHEXULWLHYV

*RYHUQPHQW ,VVXHG &RPPHUFLDO
ORUWJIDJH %DFNHG 6HFXULWLHYV

OXQLFLSDO 3URYLQFLDO %RQGV
8 6 7TUHDVXULHV 1RWHYV

1RQ *RYHUQPHQW %DFNHG

& 02V

6 XNXN

&ROOHFWLYH &RPPLQJOHG )XQGV

7RWDO )L[HG ,QFRPH

Bl ). 151&,$/
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&XVWRGLDO FUHGLW ULVN IRU LQYHVWPHQWY LV WKH ULVN WKD\
WUDQVDFWLRQ WKH 30DQ ZLOO QRW EH DEOH WR UHFRYHU WKH ?
LQ WKH SRVVHVVLRQ RI DQ RXWVLGH SDUW\ .&(5% GRHV QRW KDY
$V RI -XQH WEKEHUH ZHUH QR LQYHVWPHQW VHFXULWLHV H[SF

7KH .&(5%$ LQYHVWPHQW SROLF\ OLPLWV H[SRVXUH WR DQ\ VLQJOF
DOORFDWLRQ WR D VLQJOH DFWLYH PDQDJHU LV XS WR RI WKI
DOORFDWLRQ WR D VLQJOH DFWLYH PDQDJHPHQW SURGXFW LV

YHKLFOH :LWK WKH H[FHSWLRQ RI DQ\ VRYHUHLJQ HQWLW\ ERWI
DIJHQF\ LVVXHG PRUWJDJHV SRUWIROLRV PD\ QRW LQYHVW PRUH
RI D VLQJOH QRQLQYHVWPHQW JUDGH LVVXHU VKRXOG QRW UHSUF
.&(5%$!'V LQYHVWPHQW SRUWIROLR FRQWDLQHG QR LQYHVWPHQWYV
WKDQ Rl ILGXFLDW RIHW@RVLWLRRW&HU WKDQ WKH H[FHSWLRQ)\

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHU
LQYHVWPHQW .&(5%$!V LQYHVWPHQW SROLF\ UHTXLUHVY DFWLYH PD
RYHUDOO )XQG GXUDWLRQ LV H[SHFWHG WR EH ZLWR®HQ DRIGW K H

WKH VHIPHQWHG WLPH GLVWULEXWLRQ RI WKH IL[HG LQFRPH .

B ) 1$1&,%/
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,Q WKRXVDQGV
DUV

\ 1IRW
LQHG

$VVHW %DFNHG 6HFXULWLHV

%DQN 'HSRVLWYV

%DQN /RDQV

&RPPHUFLDO ORUWJDJH %DFNHG 6HFXULWLHV
&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGYV

&RUSRUDWH &RQYHUWLEOH %RQGYV
*RYHUQPHQW $JHQFLHV

*RYHUQPHQW %RQGYV

*RYHUQPHQW ORUWJDJH %DFNHG 6HFXULWLHV
*RYHUQPHQW ,VVXHG &RPPHUFLDO ORUWJDJH
%DFNHG 6HFXULWLHV

OXQLFLSDO 3URYLQFLDO %RQGV

86 TUHDVXULHV 1RWHYV

1RQ *RYHUQPHQW %DFNHG & 0 2 V
5HSXUFKDVH $JUHHPHQWYV

6 XNXN

&ROOHFWLYH &RPPLQJOHG )XQGV

7TRWDO

Bl ). 151&,$/
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,Q WKRXVDOQ{
uv

W

\' 1R
QHG

$VVHW %DFNHG 6HFXULWLHV

%DQN /RDQV
&RPPHUFLDO ORUWJDJH %DFNHG 6HFXULWLHV
&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGYV

&RUSRUDWH &RQYHUWLEOH %RQGYV
*RYHUQPHQW $JHQFLHV

*RYHUQPHQW %RQGYV

*RYHUQPHQW ORUWJDJH %DFNHG 6HFXULWLHYV
*RYHUQPHQW ,VVXHG &RPPHUFLDO ORUWJDJH
%DFNHG 6HFXULWLHV

OXQLFLSDO 3URYLQFLDO %RQGYV

86 7ZUHDVXULHV 1RWHYV

1RQ *RYHUQPHQW %DFNHG & 0 2 V

6 XNXN

&ROOHFWLYH &RPPLQJOHG )XQGV

7TRWDO

)25(,*1 &855(1&< 5,6.
JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKD
LOQYHVWPHQW

7KH %RDUG RI 5SHWLUHPHQW FRQVLGHUV WKH FXUUHQF\ ULVN H[S
WKH 30DQ .&(5%$!'V LQYHVWPHQW SROLF\ SHUPLWV DQ DOORFD\
HPHUJLQJ PDUNHW GHEW ,Q DGGLWLRQ WKH FRUH IL[HG LQFRPH
SRUWIROLR ZKLFK FDQ LQFOXGH XS WR LQ IRUHLJQ FXUUHQF\ I

7KH GLUHFW KROGLQJV VKRZQ RQ WKH IROORZLQJ SDJHDWHRUHVF
-XQH DQG

Bl ). 151&,$/
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JRUHLJQ &XUUHQF\ )DLU 9DOXH
$V RI -XQH ,Q WKRXVD

o)
JRUHLJQ &XUUHQF\ (TXLWLHV )L[HG ,QFR&®DBIVK SWLRWYD O

%UD]LOLDQ UHDO

&DQDGLDQ GROODU

&KLOHDQ SHVR

&KLQHVH \XDQ UHQPLQEL
&RORPELDQ SHVR

&]HFK NRUXQD

+. RIIVKRUH &KLQHVH \XDQ UHQPLQEL

+XQJDULDQ IRULQW
,QGRQHVLDQ UXSLDK
0DOD\VLDQ ULQJJLW
OH[LFDQ SHVR

1HZ 5RPDQLDQ OHX
3HUXYLDQ QXHYR VRO
3ROLVK JORW\

BRXWK $IULFDQ UDQG
7KDL EDKW

2WKHU &XUUHQFLHYV
7RWDO

JRUHLJQ &XUUHQF\ )DLU 9DOXH
$V RI -XQH ,Q WKRXVE

JRUHLJQ &XUUHQF\(TXLWLHVJYL[HG ,QFRPH&DVK

%UD]LOLDQ UHDO
&DQDGLDQ GROODU
&KLQHVH \XDQ UHQPLQEL
&RORPELDQ SHVR
&]HFK NRUXQD
+. RIIWVKRUH &KLQHVH \XDQ UHQPLQEL
+XQJDULDQ IRULQW
,QGRQHVLDQ UXSLDK
O0DOD\VLDQ ULQJJLW
OH[LFDQ SHVR
1HZ 5RPDQLDQ OHX
3ROLVK JORW\
BRXWK $IULFDQ UDQG
7KDL EDKW
2WKHU &XUUHQFLHYV

7RWDO

o) HU
@ DDIN LB W L RQRW D O

2ZWKHU FXUUHQFLHV LQFOXGH LQ WKRXVDQGV RI $UJHQWLQH SHVR RlI $XVWUDOLDGQ
RI (J\SWLDQ SRXQG RI (XUR RI -DSDQHVH \HQ Rl 1HZ =HDODQG GROODU R1
RI' 7XUNLVK OLUD RI 8UXJXD\DQ SHVR XUXJXD\R

2WKHU FXUUHQFLHV LQFOXGH LQ WKRXVDQGYV Rl $UJHQWLQH SHVR RI $XVWUDOLD
Rl 'DQLVK NURQH RlI 'RPLQLFDQ SHVR Rl (J\SWLDQ SRXQG RI (XUR RI -DSDQH
GROODU Rl 3HUXYLDQ QXHYR VRO RlI 3KLOLSSLQH SHVR Rl 5XVVLDQ UXEOH
XUXJXD\R

B ) 1$1&,%/
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.& (5% XWLOL]JHV LQYHVWPHQWY WKDW DUH KLJKO\ VHQVLWLYH WR
PDQDJHG LQYHVWPHQW DFFRXQWV +LJKO\ VHQVLWLYH LQYHVWPL!
EDFNHG VHFXULWLHY FROODWHUDOL]HG PRUWJDJH REOLJDWLRQV
EDFNHG VHFXULWLHY FROODWHUDOL]HG PRUWJDJH REOLJDWLRQV
PRUWJDJHYVY RU RWKHU DVVHWY UHFHLYDEOHYV $ &%2 LV DQ LQYH
ORZ UDWHG ERQGV WKDW DUH WUDQVIHUUHG WR D VSHFLDO SXUSR
VXEMHFW WR FUHGLW DQG LOQWHUHVW UDWH ULVNV LQFOXGLQJ X
KRPH PRUWJDJHV WKDW DUH SUHSDLG DW WKH RSWLRQ RI WKH KF
LVVXHV

6 XFK VHFXULWLHYVY DUH VXEMHFW WR FUHGLW DQG LQWHUHVW UDW
EDFNLQJ D VHFXULW\ KRPH PRUWJDJHV WKDW DUH SUHSDLG DW W
PDWXULW\ RI WKH LVVXHV

)DLU 9DOXH ,Q WKRXVDQGYV
-XQH -XQH

ORUWJIDJH %DFNHG 6HFXULWLHYV

$VVHW %DFNHG 6HFXULWLHV

&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQ 6HFXULWLHYV

7RWDO

127( )$,5 9$/8( 0($685(0(17

.&(5%!'V LQYHVWPHQWY DUH PHDVXUHG DQG UHSRUWHG ZLWKLQ W
DFFHSWHG DFFRXQWLQJ SULQFLSOHYV 7KH IDLU YDOXH KLHUDUFK
LQSXWV XVHG WR PHDVXUH DQ DVVHW!V IDLU YDOXH

( /HYHO L, QYHVWPHQWY UHIOHFW SULFHV TXRWHG LQ DFWLYH P

( /HYHO , QYHVWPHQWY UHIOHFW SULFHV WKDW DUH EDVHG R
LQGLUHFWO\ ZKLFK PD\ LQFOXGH LQSXWV LQ PDUNHWYV WKDW D

( /HYHO ,QYHVWPHQWY UHIOHFW SULFHVY EDVHG RQ XQREVHUYL

7KH FDWHJRUL]DWLRQ RI LQYHVWPHQWY ZLWKLQ WKH KLHUDUEFK
LOQVWUXPHQW DQG VKRXOG QRW EH SHUFHLYHG DV WKH SDUWLFXC

'"HEW HTXLWLHV DQG LQYHVWPHQW GHULYDWLYHV FODVVLILHG LQ
IURP D SUHGHWHUPLQHG SULPDU\ HIWHUQDO SULFLQJ YHQGRU $\
DQ DOWHUQDWLYH SULFLQJ VRXUFH GXH WR ODFN RI LQIRUPDWLR
JHYHO GXH WR ODFN RI DQ LQGHSHQGHQW SULFLQJ VRXUFH DU!
WKH LQYHVWPHQW PDQDJHU

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( )$,5 9$/8( 0($685(0(17 &217

,QYHVWPHQWY OHDVXUHG DW )DLU 9DOXH Q
AXRWHG 3UGIFHMILEDQW

LQ $FWLYH2WKHU 6LJ

ODUNHWV PEVHUYDBQR

,GHQWLFDQQSXWV ,Q

-XQH $VVHWV /HYHDYHO H

,QYHVWPHQWYV E\ )DLU 9DOXH

$VVHW %DFNHG 6HFXULWLHYV

%DQN /RDQV

%RQG )XQGV
&ROODWHUDOL]HG 'HEW 2EOLJDWLRQV
&RUSRUDWH 'HEW 6HFXULWLHYV
*RYHUQPHQW 'HEW BHFXULWLHV

6WDWH /RFDO
*RYHUQPHQW '"HEW
6WUXFWXUHG '"HEW
6 XNXN

'"HEW 6HFXULWLHYV
&RPPRQ 6WRFN
&RPPRGLW\ )XQGV
(TXLW\ )XQGV
BUHIHUUHG 6WRFN

(TXLW\ ,QYHVWPHQWV
5HDO (VWDWH

5HDO $VVHWYV

 QYHVWPHQWY OHDVXUHG DW WKH
1HW $VVHW 9DOXH 1%$9

$0SKD 3RRO

&RUH 5HDO (VWDWH

+HGJH )XQGYV

2SSRUWXQLVWLF

3ULYDWH &UHGLW

3ULYDWH (TXLW\
3ULYDWH 5HDO (VWDWH
&RPPLQJOHG &RPPRGLW\ )XQGV
&RPPLQJOHG (TXLW\ )XQGV
&RPPLQJOHG %RQG )XQGV

1HW $VVHW 9DOXH 1$9

&UHGLW &RQWUDFWYV
, QWHUHVW 5DWH &RQWUDFWYV
2WKHU

'"HULYDWLYHV

7TRWDO

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( )$,5 9$/8( 0($685(0(17 &217

,QYHVWPHQWY OHDVXUHG DW )DLU 9DOXH ,Q WKRXVDQ
AXRWHG 3UBEH@LILEFDQW
LQ $FWLYH2WKHU 6LJQLILFDQW
ODUNHWYV IFAaVHUYDESIHREVHUYDEO
,GHQWLFDO $QOBKWY ,QSXWV
-XQH IHYHO JHYHO IHYHO

, QYHVWPHQWYV E\ )DLU 9DOXH

$VVHW %DFNHG 6HFXULWLHYV

%DQN /RDQV

%RQG )XQGV
&ROODWHUDOL]HG 'HEW 2EOLJDWLRQV
&RUSRUDWH 'HEW 6HFXULWLHYV
*RYHUQPHQW 'HEW BHFXULWLHYV

6WDWH /RFDO
*RYHUQPHQW '"HEW 6HFXULWLHYV

6WUXFWXUHG '"HEW

6 XNXN

'"HEW 6HFXULWLHV
&RPPRQ 6WRFN
UHIHUUHG 6WRFN
6WDSOHG 6HFXULWLHYV
(TXLW\ ,QYHVWPHQWYV
5HDO (VWDWH

5HDO $VVHWYV

,QYHVWPHQWY OHDVXUHG DW WKH
1HW $VVHW 9DOXH 1%$9

5HDO (VWDWH )XQGYV

+HGJH )XQGV

3ULYDWH (TXLW\

&RPPLQJOHG &RPPRGLW)\ )XQGV
&RPPLQJOHG (TXLW\ )XQGV
&RPPLQJOHG %RQG )XQGV

1HW $VVHW 9DOXH 1$9

&UHGLW &RQWUDFWYV
, QWHUHVW 5DWH &RQWUDFWYV
"HULYDWLYHV

,QYHVWHG B6HFXULWLHYV
JHQGLQJ &ROODWHUDO

7TRWDO

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( )$,5 9$/8( 0($685(0(17 &217

7KH YDOXDWLRQ PHWKRG IRU LQYHVWPHQWY PHDVXUHG DW WKH
SUHVHQWHG LQ WKH WDEOH EHORZ

,Q WKRXVDQC

,QYHVWPHQWY OHDVXUHG DW 1HW $VVHWGHPSWLRQ B5HGHPSWLR®QIXQGHG
9DOXH 1$9 JUHTXHQF\ 1RWLFH 3HRRRBLWPHQWV
&RPPLQJOHG %RQG )XQGV 'DLO\ 4XDUWHUO\ 'D\V
&RPPLQJOHG &RPPRGLW\ )XQGV 'DLO\ "D\
&RPPLQJOHG (TXLW\ )XQG 'RPHVWLE\ ORQWKO\ "D\V
&RPPLQJOHG (TXLW\ )XQG 1RQ 8®LO\ 'D\V
+HGJH )XQGV

'LYHUVLILHG 4XDUWHUO\ 'D\V

BWUXFWXUHG &UHGLW 4XDUWHUO\ 'D\V

/RQJ 6KRUW 4XDUWHUO\ 'D\V

(YHQW 'ULYHQ 4XDUWHUO\ 'D\V

ODFUR 4XDUWHUO\ 'D\V

5HODWLYH 9DOXH ORQWKO\ 4XDUWHUO\ 'D\V
3ULYDWH ODUNHWYV

BULYDWH (TXLW\ 1% 1%

3ULYDWH &UHGLW 1% 1$

3ULYDWH 5HDO (VWDWH 4XDUWHUO\ 'D\V
7RWDO

&RPPLQJIJOHG %RQG )XQGV &RPPRGLW\ )XQGV DQG (TXLW\ )XQGV 7ZR ERQG IX(
DUH FRQVLGHUHG WR EH FRPPLQJOHG LQ QDWXUH (DFK LV YDOXHG DW WKH QHYV
XSRQ WKH IDLU YDOXH RI WKH XQGHUO\LQJ LQYHVWPHQWYV

'LYHUVLILHG +HGJH )XQG $ KHGJH IXQG ZKHUH WKH FDSLWDO LV GHSOR\HG D
EURDG DUHD RI VWUDWHJILHY 7KH IXQG LV YDOXHG DW 1%$9

6WUXFWXUHG &UHGLW +HGJH )XQG 7KLV VWUDWHJI\ LQYHVWYV LQ $%6 VHFXULW
YDOXHG DW 1$9

/RQJ 6KRUW +HGJH )XQG &RQVLVWLQJ RI RQH IXQG XWLOL]JLQJ ERWK ORQJ DG
WKURXJK LQYHVWPHQW LQ WKH $VLDQ 3DFLILF UHJLRQ 7KH IXQG LV YDOXHG DW

(YHQW '"ULYHQ +HGJH )XQGV &RQVLVWLQJ RI WKUHH IXQGV WKLV VWUDWHJI\ VH
RFFXU LQ WKH RQVHW RU DIWHUPDWK RI D FRUSRUDWH DFWLRQ RU UHODWHG HYF

ODFUR +HGJH )XQGV 7KH LQYHVWPHQW GHFLVLRQV DUH EDVHG RQ D PDQDJHL
YDOXHG DW 1%$9

5HODWLYH 9DOXH +HGJH )XQGV &RQVLVWLQJ RI IRXU IXQGV WKLV VWUDWHJ\!V
EH SUHVHQW LQ UHODWHG ILQDQFLDO LQVWUXPHQWY E\ VLPXOWDQHRXVO\ SXUFK

BULYDWH (TXLW\ DQG 5HDO (VWDWH )XQGV .&(5%$!'V 3ULYDWH $VVHW SRUWIROLR
LQYHVWLQJ LQ EX\RXWV YHQWXUH FDSLWDO DQG VSHFLDO VLWXDWLRQV $Q DGC
7KH &RUH 5HDO (VWDWH SRUWIROLR FRPSULVHG RI WZR IXQGYVY LQYHVW PDLQO\
RSHQ HQG FRPPLQJOHG IXQGY DQG FORVHG HQG 9DOXH $GGHG IXQGV 7KH RSHQ
'LVWULEXWLRQV DUH UHFHLYHG IURP WKH FORVHG HQG IXQGV DV XQGHUO\LQJ L
FRQWDLQHG LQ WKH IXQGVY DUH YDOXHG DW 1%$9 XVLQJ D FRPELQDWLRQ RI WKH LC

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( )$,5 9$/8( 0($685(0(17 &217

7KH YDOXDWLRQ PHWKRG IRU LQYHVWPHQWY PHDVXUHG DW WKH
SUHVHQWHG LQ WKH WDEOH EHORZ

,Q WKRXVDQC

,QYHVWPHQWY OHDVXUHG DW 1HW $VVEHMGHPSWLRQ 5HGHPSWLRQ8QIXQGHG
9DOXH 1$9 YJUHTXHQF\ 1RWLFH 3HU&ZRBPLWPHQWYV
&RPPLQJOHG %RQG )XQGYV 'DLO\ 4XDUWHUO\ 1RQH 'D\V
&RPPLQJOHG &RPPRGLW)\ )XQGV 'DLO\ ORQWKO\ 'D\V
&RPPLQJOHG (TXLW\ )XQG 'RPHVWIL\ 4XDUWHUO\ 'D\V
&RPPLQJOHG (TXLW\ )XQG 1RQ 86DLO\ ORQWKO\ 'D\V
+HGJH )XQGV

'LYHUVLILHG 4XDUWHUO\ $QQXDOO\ 'D\V

BWUXFWXUHG &UHGLW 4XDUWHUO\ 'D\V

/RQJ 6KRUW 4XDUWHUO\ 'D\V

(YHQW 'ULYHQ AXDUWHUO\ 'D\V

ODFUR 4XDUWHUO\ 4XDUWHUO\ 'D\V

5HODWLYH 9DOXH ORQWKO\ 4XDUWHUO\ "D\V

$SUELWUDJH 4XDUWHUO\ 'D\V
5HDO (VWDWH )XQGV 4XDUWHUO\ 1RQH 'D\V
3ULYDWH (TXLW\ )XQGV 1$ 1%

7RWDO

&RPPLQJIJOHG %RQG )XQGV &RPPRGLW\ )XQGV DQG (TXLW\ )XQGV 7ZR ERQG IX(
DUH FRQVLGHUHG WR EH FRPPLQJOHG LQ QDWXUH (DFK LV YDOXHG DW WKH QHYV
XSRQ WKH IDLU YDOXH RI WKH XQGHUO\LQJ LQYHVWPHQWYV

'LYHUVLILHG +HGJH )XQG $ KHGJH IXQG ZKHUH WKH FDSLWDO LV GHSOR\HG D
EURDG DUHD RI VWUDWHJILHY 7KH IXQG LV YDOXHG DW 1%$9

6WUXFWXUHG &UHGLW +HGJH )XQG 7KLY VWUDWHJI\ LQYHVWYV LQ $%6 VHFXULW
YDOXHG DW 1%$9

/IRQJ 6KRUW +HGJH )XQG &RQVLVWLQJ RI RQH IXQG XWLOL]JLQJ ERWK ORQJ DQC
WKURXJK LQYHVWPHQW LQ WKH $VLDQ 3DFLILF UHJLRQ 7KH IXQG LV YDOXHG DW

(YHQW '"ULYHQ +HGJH )XQGV &RQVLVWLQJ RI IRXU IXQGV WKLV VWUDWHJI\ VHH
RFFXU LQ WKH RQVHW RU DIWHUPDWK RI D FRUSRUDWH DFWLRQ RU UHODWHG HYF

ODFUR +HGJH )XQGV 7KH LQYHVWPHQW GHFLVLRQV DUH EDVHG RQ D PDQDJHL
YDOXHG DW 1%$9

5HODWLYH 9DOXH +HGJH )XQGV &RQVLVWLQJ RI WKUHH IXQGV WKLV VWUDWHJ)\
EH SUHVHQW LQ UHODWHG ILQDQFLDO LQVWUXPHQWY E\ VLPXOWDQHRXVO\ SXUFK

SUELWUDJH +HGJH )XQGV ODQDJHUV WDNH ORQJ DQG VKRUW SRVLWLRQV LQ (
PDUNHW 7KH IXQG LV YDOXHG DW 1%$9

BULYDWH (TXLW\ DQG 5HDO (VWDWH )XQGV .&(5%$!V 3ULYDWH $VVHW SRUWIROLF
LQYHVWLQJ LQ EX\RXWV YHQWXUH FDSLWDO DQG VSHFLDO VLWXDWLRQV $Q D¢
LQYHVWLQJ GLUHFWO\ LQ GLVWUHVVHG FUHGLW VSHFLDO VLWXDWLRQV DQG U
PDLQO\ LQ 8 6 FRPPHUFLDO UHDO HVWDWH DQG XWLOL]J]HV D FRPELQDWLRQ RI &
IXQGY 7KH RSHQ HQG IXQGYV DUH HOLJLEOH IRU UHGHPSWLRQ RQ D TXDUWHUO\
XQGHUO\LQJ LQYHVWPHQWY ZLWKLQ WKH IXQGV DUH OLTXLGDWHG ,QGLYLGXDC(
FRPELQDWLRQ RI WKH LQFRPH FRVW DQG VDOHV FRPSDULVRQ DSSURDFKHYV

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( 6(&85,7,(6 /(1',1*

8QGHU SURYLVLRQV RI VWDWH VWDWXWHY WKH %RDUG RI 5HWLI
OHQGLQJ SURJUDP ZKHUHE\ VHFXULWLHY DUH WUDQVIHUUHG WR
FROODWHUDO ZLWK D VLPXOWDQHRXY DJUHHPHQW WR UHWXUQ W
IXWXUH 'HXWVFKH %DQN LV .&(5%$!V DJHQW IRU VHFXULWLHYVY OHQ!

'"HXWVFKH %DQN LV DXWKRUL]JHG WR OHQG 8 6 JRYHUQPHQW

LOWHUQDWLRQDO ERQGY DQG HTXLWLHV WKDW DUH EHLQJ KHOG
EURNHUVY 6HFXULWLHV DUH OHQW IRU FROODWHUDO .&(5% GRH
VHFXULWLHY DEVHQW D EURNHU GHIDXOW $O00 VHFXULWLHV OR
WKH ERUURZHU

86 VHFXULWLHY DUH ORDQHG YHUVXV FROODWHUDO YDOXHG D
DFFUXHG LQWHUHVW 1RQ 8 6 VHFXULWLHY DUH ORDQHG YHUVXYV
VHFXULWLHY SOXV DQ\ DFFUXHG LQWHUHVW ODUNLQJ WR PDUN€F
PLQLPLY UXOHV RI FKDQJH LQ YDOXH WKH ERUURZHU LV UHTXLU
VR WKDW WKH WRWDO FROODWHUDO KHOG E\ WKH DJHQW ZLOO C
'"HXWVFKH %DQN LQYHVWY FDVK FROODWHUDO LQ UHSXUFKDVH
FROODWHUDOL]HG E\ UHDGLO\ OLTXLG DQG PDUNHWDEOH VHFXUL'

.&(5% V 6HFXULWLHYVY /HQGLQJ 3URJUDP ZDV WHPSRUDULO\ VXVSHC
.&(5% KDG QR FUHGLW ULVN H[SRVXUH WR ERUURZHUV GXH WR W
ORDQV DW RU SOXV DFFUXHG LQWHUHVW

7KH WDEOH EHORZ VKRZ WKH EDODQFHY UHODWLQJ WR VHFXULWL

$V Rl -XQH ,Q WKRXVDQGYV
)DLU 9DC
)DLU 9DOXH RI JRDQHC
/IRDQHG BHFXLW
BHFXULWLHV BHFXULW
BHFXULWL]HG E\ 1RQ &D' 1RQ &DVK
BHFXULW\ 7\SH &DVK &DVK &ROODVRKWDDY &ROODWHUDO

'RPHVWLF (TXLWLHV
&RUSRUDWH %RQGYV
&RUSRUDWH %RQGV
*RYHUQPHQW %RQGYV
7RWD O

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( '(5,9$7,9(6

'(6&5,37,21 2) $1' $87+25,7< )25 '(5,9$7,9( ,19(670(176

.&(5% LQYHVWV LQ GHULYDWLYH ILQDQFLDO LQYHVWPHQWYV L H
SHWLUHPHQW ,QYHVWPHQW PDQDJHUV PD\ XVH GHULYDWLYHV ZK
GHILQHG DV D FRQWUDFW WKDW GHULYHV LWV YDOXH XVHIXOQF
WKDW UHSUHVHQWY D GLUHFW RZQHUVKLS RI DQ DVVHW RU D GL
LQFOXGH EXW DUH QRW OLPLWHG WR IXWXUHV RSWLRQV IRUZI
WUDQVDFWLRQV $00 GHULYDWLYHV DUH FRQVLGHUHG LQYHVWPH

6XEVWLWXWLRQ DQG ULVN FRQWURO DUH WKH WZR GHULYDWLYH
FKDUDFWHULVWLFV Rl WKH GHULYDWLYH VXIILFLHQWO\ SDUDOOH
PD\ EH VXEVWLWXWHG RQ D VKRUW WHUP EDVLV IRU WKH FDVK PLC
FKDUDFWHULVWLFV Rl WKH GHULYDWLYH VXIILFLHQWO\ SDUDOOH
WKH FDVK LQVWUXPHQW FRXOG EH WDNHQ LQ WKH GHULYDWLYH I
FDVK LQVWUXPHQW

SRUWIROLRVY PD\ QRW VHOO VHFXULWLHV VKRUW QRU FUHDWH (
RSWLRQV 8QFRYHUHG IXWXUHV RU RSWLRQV SRVLWLRQV DUH SUI

JLODQFLDO IXWXUHV DQG RSWLRQV PD\ RQO\ EH XVHG WR KHGJH
,QYHVWPHQW LQ VWUXFWXUHG QRWHV LV SURKLELWHG .&(5% PD\

)8785(6

YXWXUHV FRQWUDFWY DUH XVHG WR KHGJH DJDLQVW D SRVVLEOH
DUH FODVVLILHG E\ FDWHJRU\ Rl XQGHUO\LQJ LQVWUXPHQW VX
HTXLYDOHQW 'HULYDWLYH SRVLWLRQV DUH WLHG WR WKH SHUIR
SULFHG #PDUN WR PDUNHW $ DQG GDLO\ VHWWOHPHQWY DUH UHF
WKH GDLO\ PDUN WR PDUNHWYV LQ WKLV PDQQHU WKH IDLU YDOXI
SHULRG LV WKH SHQGLQJ PDUN WR PDUNHW )RU LQYHVWPHQW St
FXVWRGLDQ UHSRUWYV WKH QRWLRQDO IDLU YDOXHV RI IXWXUHV

FROQOWUDFW LV FORVHG IXWXUHY DUH UHPRYHG IURP WKH UHFRUC
YDOXH I URP WKH ODVW PDUN WR PDUNHW WR WKH FORVLQJ YDOXI

237,216

2SWLRQV DUH XVHG WR PDQDJH ULVN H[SRVXUHV LQ FHUWDLQ DF
RU XQXVXDO IORZV RI FDVK WR RU IURP VXFK DFFRXQWY 3XUFKD
FRVW HTXDO WR WKH SUHPLXP DPRXQW SDLG DW LQFHSWLRQ
OLDELOLWLHYV ZLWK FRVW HTXDO WR WKH SUHPLXP UHFHLYHG DW
RSWLRQV DUH UHYDOXHG DW WKH HQG RI HDFK UHSRUWLQJ SHUL
GLIIHUHQFH EHWZHHQ WKH SUHPLXP FRVW DQG WKH FXUUHQW I|
DUH UHPRYHG IURP UHFRUG DQG UHDOL]JHG JDLQV DQG ORVVHV LC
RSWLRQV WUDQVDFWLRQV QRWLRQDO YDOXHV DUH QRW LQFOXC
SDJH

Bl ). 151&,$/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( '(5,9$7,9(6 &217
'(6&5,37,21 2) $1' $87+25,7< )25 '(5,9$7,9( ,19(670(176 &217

6ZDS WUDQVDFWLRQV DUH XVHG WR SUHVHUYH D UHWXUQ RU V&
IOXFWXDWLRQV DV D GXUDWLRQ PDQDJHPHQW WHFKQLTXH RU W
VHFXULWLHY %HFDXVH WKH IDLU YDOXHV RI VZDSV FDQ IO0OXFWXL
JUHDWHU WKDQ JHUR DQG OLDELOLWLHV LI IDLU YDOXH LV OHVV
RI WKH VZzDS WKH SUHPLXP DPRXQW LV JHQHUDOO\ UHFRUGHG D
vzbs DJUHHPHQW WKH SHULRGLF FDVK IORZV DV HLWKHU LQF
DJUHHPHQW $W HDFK UHSRUWLQJ SHULRG VZDSV DUH UHYDOXF
.&(5%$!'V FXVWRGLDQ JHQHUDOO\ REWDLQV VZDS YDOXDWLRQV IUR
WKH FRXQWHUSDUW\ $W FORVLQJ .&(5%$!'V FXVWRGLDQ UHPRYHV
7KH GLIIHUHQFH EHWZHHQ DQ\ FORVLQJ SUHPLXP H[FKDQJHG DQC
RU ORVYV

JRUZDUG H[FKDQJH FRQWUDFWY DUH XVHG IRU WKH SXUSRVH RI
H[FKDQJH UDWHV DQG WR IDFLOLWDWH VHWWOHPHQW RI WUDQ
PHWKRGRORJ\ IRU IRUHLJQ H[FKDQJH ); FRQWUDFWY UHIOHFWYV
HIFKDQJHG ZKLOH WKH IRUZDUG ); FRQWUDFWY DUH SHQGLQJ WK
7KH RYHUDOO FRVW EDVLV IRU D SHQGLQJ ); GHDO LV JHUR W
UHFHLYDEOH BHQGLQJ IRUZDUG ); FRQWUDFWY DUH YDOXHG XV
GDWH 7KH GLIITHUHQFH EHWZHHQ WKH IRUZDUG UDWH EDVH IDLL
UDWH RQ WUDGH GDWH EDVH FRVW RI WKH IRUZDUG ); FRQWUDI
WKH VSRW UDWH DSSOLHG DW VHWWOHPHQW GDWH DQG WKH FRC
VHWWOHPHQW RI WKH IRUZDUG ); FRQWUDFW .&(5% GRHV QRW C
IORZVY DVVRFLDWHG ZLWK SHQGLQJ IRUZDUG ); FRQWUDFWYV

,QYHVWPHQW GHULYDWLYH LQVWUXPHQWY DUH UHSRUWHG DV L
OLDELOLWLHV LI IDLU YDOXH LV OHVV WKDQ JHUR DV RI ILVFDO
/ILVWHG PDUNHW SULFHV DUH XVHG WR UHSRUW WKH IDLU YDOX!
PDUNHW SULFHV DUH QRW DYDLODEOH IRU GHULYDWLYH LQVWU
LQYHVWPHQW PDQDJHU RU D FRXQWHUSDUW\ $00 FKDQJHV LQ ID
LQ )LGXFLDU\ 1HW 3RVLWLRQ DV D FRPSRQHQW RI LQYHVWPHQW L

$V RAQH DQG .&(5% KDV WKH IROORZLQJ LQVWUXPHQWYVY RXWYV
D UDWH RI UHWXUQ FRQVLVWHQW ZLWK .&(5%$!'V LQYHVWPHQW S
DVVHWY RU QHJDWLYH OLDELOLWLHV DUH DJJUHJDWHG IRU VLF

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

'"HULYDWLYH ,QYHVWPHQW 6XPPDU\

$V Rl -XQH ,Q WKRXVDQGYV
&KDQJHV LQ
)DLU9DOXH 1RWLRQDO
'"HULYDWLYH ,QYHVWPH®W RYMWB 9D OXHO X H
)XW XUHV
2SWLRQV
6ZDSV

JRUHLJQ ([FKDQJH &RQWUDFWYV
7RWDO 9DOXH

$V RI -XQH ,Q WKRXVDQGYV
&KDQJHV LQ
)DLU9DOXH 1RWLRQDO
'"HULYDWLYH ,QYHVWPH®W RYMWB 9D ONHO X H
)XW XUHV
2SWLRQV
6ZDSV

JRUHLJQ ([FKDQJH &RQWUDFWYV

5LIJKWYV :DUUDQWYV
(TXLW\ &RQWUDFWYV

7TRWDO 9DOXH

Bl ). 151&,$/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
127( &2175,%87,216

JROORZLQJ WKH HVWDEOLVKPHQW RI .&(5% RQ -DQXDU\ HOLJI
HQWLWOHG WR SHQVLRQ GLVDELOLW\ DQG VXUYLYRU EHQHILWYV
SDUWLFLSDWLRQ XQGHU WKH SURYLVLRQV RI WKH &(5/ PHPEHUV I
GHSHQGLQJ RQ WKHLU HQWU\ DJH LQ WKH 30DQ PHPEHUVKLS W\SFH

7KH IXQGLQJ REMHFWLYH Rl WKH .&(5% %RDUG RI 5HWLUHPHQW |
SD\PHQW RI DOO UHJXODU EHQHILWY SURPLVHG XQGHU .&(5$% ZKLC
IRU SDUWLFLSDWLQJ HPSOR\HUV IURP \HDU WR \HDU DV D SHUFHQ
IXQGLQJ IRU .&(5% UHWLUHPHQW EHQHILWY HPSOR\HU FRQWULE)
HDUQLQJV

7RWDO FRQWULEXWLRQV PDGH @XULQHVIINFWOYHDUWDWPRXQWHG V
PLOOLRQ DQRBLOOLRQ RI ZRLPKWLRQ D®GOOLRQ ZHUH FRQWL
HPSOR\HUV BPRGOLRQ PQGOLRQ ZHUH FRQWULEXWHG E\ PHPEHUV

, Q DQG WKH &RXQW\ RI .HUQ LVVXHG SHQVLRQ REOLJDWLR
PLOOLRQ WR WKH 30DQ UHVSHFWLYHO\ 6SHFLDO GLVWULF\

SHQVLRQ REOLJDWLRQ ERQGV 7KHUHIRUH GLIIHUHQW HPSOR\HL

XQIXQGHG OLDELOLWLHY IRU HDFK FODVV RI SDUWLFLSDWLRQ

2Q $SULO DQ DQQXDO FRVW RI OLYLQJ DGMXVWPHQW &2/$
EHQHILFLDULHV ZDV DGRSWHG 7KH &2/$ ZDV IXQGHG HQWLUH!
YHEUXD U\ $IWHU WKLV GDWH DQG SULRU WR ILVFDO \HDU

HPSOR\HUV! FRQWULEXWLRQV ,Q ILVFDO \HDU WKH &RXQW\

ZKLFK SURYLGHV WKDW &2/$V VKDOO EH IXQGHG ILUVW IURP
DQRG WKHUHDIWHU IURP HPSOR\HU FR@PWHLEXMQ KQ@QWG QR IHMADO/ \H
UHVHUYHG WR IXQG WKH HPSOR\HU &2/$ FRQWULEXWLRQV LQ ILVFEL

(DFK \HDU DQ DFWXDULDO YDOXDWLRQ LV SHUIRUPHG IRU WKH S
UHWLUHPHQW SODQ DQG WKH HPSOR\HU FRQWULEXWLRQV QHFHVV
RWKHUZLVH IXQGHG E\ PHPEHU FRQWULEXWLRQV RU LQYHVWPHQYV
DFWXDULDOO\ GHWHUPLQHG E\ XVLQJ WKH (QWU\ $JH $FWXDULDO
ERWK #1RUPDO &RVWS$ DQG D FRQWULEXWLRQ WR DPRUWL]H DQ\ X
&ERQWULEXWLRQ UDWHYVY GHWHUPLQHG LQ HDFK DFWXDULDO YDOXD

PRQWKYV DIWHU WKH YDOXDWLRQ GDWHUORSBEG\HUIRWBRWH\WRIRU IL
FRYHUHG SD\UROO ZLWK D FRRELQDGEG BFSORVHHUR |
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.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV
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,Q $XIXVW WKH %RDUG GHWHUPLQHG WKDW D WULJJHULQJ H
UHVXOWLQJ IURP WZR HPSOR\HUV FHDVLQJ WR HQUROO QHZ KLU
UHGXFWLRQ LQ .&(5% FRYHUHG SD\UROO %DVHG RQ .&(5$%$!V 'HFOL
GHWHUPLQHG WKH 9DOXDWLRQ 9DOXH RI $VVHWV 99% $FWXDULL
$FWXDULDO $FFUXHG /LDELOLW\ 8$$/ $6 RI1 -XQH WKH 8%$.
'LVWULFW ZDV DQG WKH 8%$$/ DOORFDWHG WR %HUUHQGD
'LVWULFW!V 8%$$/ ZHUH DPRUWL]HG DV D VLQJO B Q0D W URNHQGIR.Q O
EH ELOOHG DQQXDOO\ IRU WKH 8%%/ FRQWULEXWLRQV

OHPEHU FRQWULEXWLRQV DUH PDGH WKURXJK SDV\UROO GHGXFWL
K OHPEHU FRQWULEXWLRQ WHDQH\G IRIRWRV FIDQEGHPMHUH DSSOL
WKH PHPEHU!V EDVH SD\ SOXV #SHQVLRQDEOHS$ VSHFLDO SD\ WKH
HQWU\ DJH DQG DFWXDULDOO\ FDOFXODWHG EHQHILWY OHPEHU\
PHPEHU!V WLHU HPSOR\HU DQG EDUJDLQLQJ XQLW )RU FHUWDLQ
UDWH LV DSSOLHG #1HZ PHPEHUV $ DV GHILQHG LQ 3(35% KLUHG
FRQWULEXWLRQ UDWH RI WKH WRWDO 1RUPDO &RVW UDWH

JRU PHPEHUV FRYHUHG E\ 6RFLDO 6HFXULW\ WKH PHPEHU FRQWU
RYHU $ RQH WKLUG UHGXFWLRQ LQ WKH UDWHV DSSOLHV WR V

$V D UHVXOW RI WKH OHPRUDQGXP RI 8QGHUVWDQGLQJ 028 V
XS$ RI WKHLU FRQWULEXWLRQV *HQHUDO PHPEHUV KLUHG DIWHU
PHPEHUV KLUHG DIWHU 028 VSHFLILHG GDWHV LQ ZHUH UHTXLU
FRQWULEXWLRQV ZLWK WKH HPSOR\HU SD\LQJ QR SDUW RI WKH H
FRQWULEXWLQJ &RXQW\ JHQHUDO DQG VDIHW\ PHPEHUV ZHUH U
FRQWULEXWLRQV %XWWRQZLOORZ 5HFUHDWLRQ DQG 3DUN 'LVWUL
GLG QRW HOHFW WKH 028 %XWWRQZLOORZ HPSOR\HHV FRQWLC
7LHU , PHPEHUV SD\ Rl WKH 1RUPDO &RVW UDWH DV RI -XQH

&RXUW DUH UHTXLUHG WR SD\ DQ DGGLWLRQDO RI EDVH VDODU\

, QWHUHVW LV FUHGLWHG WR PHPEHU FRQWULEXWLRQV VHPLDQQXTI
$UWLFOH RI WKH &(5/ OHPEHU FRQWULEXWLRQV DQG FUHGLWE
PHPEHUVKLS

7KLY DQQXDO 8%%$/ FRQWULEXWLRQ LQ GROODUV RI IRU ,Q\RNHUQ LV HTXDO WR WKH

SOXV LQ DGPLQLVWUDWLYH H[SHQVHV SOXV D DGMXVWPHQW GXH WR WKH PRQW|
7KLY DQQXDO 8%%$/ FRQWULEXWLRQ LQ GROODUV RI IRU %HUUHQGD OHVD LV HTXDO
8%$%/ RI SOXV LQ DGPLQLVWUDWLYH H[SHQVHV PLQXV D DGMXVWPHQW GXH V

SODQ \HDU EHJLQQLQJ -XO\

B ) 1$1&,%/
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OHPEHU DQG HPSOR\HU FRQWULEXWLRQV DUH DOORFDWHG WR YD
DFWXDULDO GHWHUPLQDWLRQV OHPEHU HPSOR\HU DQG UHWLUF
PDLQWDLQV WKH IROORZLQJ UHVHUYH DQG GHVLJQDWLRQ DFFRXQ\

0(0%(5 6 '(326,7 5(PHBREHU FRQWULEXWLRQV DQG LQWHUHVW DOO
EHQHILWYV

(03/2<(5 6 $'9$1&( 5(6HMIOR\HU FRQWULEXWLRQV DQG LQWHUHV)
UHWLUHPHQW EHQHILWYV

&267 2) /,9,1* 5(6{BYSOPR\HU FRQWULEXWLRQV DQG LQWHUHVW DOO
LQFUHDVHV IRU UHWLUHHYVY DQG WKHLU FRQWLQXDQFH EHQHILFLDU

5(7,5(' 0(0%(56 5(6NYD(QVIHUV IURP PHPEHUV! GHSRVLW UHVHUYH
DQG LQWHUHVW DOORFDWLRQ IRU IXQGLQJ Rl UHWLUHHV! DQG WKF

6833/(0(17$/ 5(7,5(( %(1(), PRGBYBHY(UHVHUYHG IRU HQKDQFHG QRQ
DQG IXWXUH UHWLUHG PHPEHUYV DQG WKHLU EHQHILFLDULHV

&2/% &2175,%87,21 RBGOHAY UHVHUYHG WR FUHGLW IXWXUH HPSOR\I

&217,1*(1&< 5(6HpPHVYVY LQFRPH WR VXSSOHPHQW GHILFLHQW HDUQL
WKH *RYHUQPHQW &RGH 6HFWLRQ UHTXLUHPHQW IRU .&(5% W
PD[LPXP RI RI DVVHWY $WQHVFDO \HDIUMKMHGHWGD Q!V ILGXFLDU\ Ql
LQ FRQWLQJHQFLHY DFFRUGLQJ WR WKH %RDUG RI 5SHWLUHPHQW I\

%DODQFHV LQ WKHVH UHVHUYH DFFRXQWY DQG GHVLJQDWLRQV RI

EHQHILWQ@HDW DQG XQGHU WKH ILYH \HDU VPRRWKHG IDLU DVVHV
YDOXDWLRQ SXUSRVHVY DUH DV IROORZV

B ) 1$1&,%/



.& (5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

127( 5(6(59( $&&28176 $1' '(6,*1$7,216 2) 1(7 326,7,21 &217

,Q WKRXVDQGV
S5HVHUYH $FFRXQW
OHPEHUY 'HSRVLW 5HVHUYH *HQHUDO
OHPEHUV 'HSRVLW 5HVHUYH 6DIHW\
OHPEHUY 'HSRVLW 5HVHUYH 6SHFLDO 'LVWULFW
OHPEHUV! '"HSRVLW 5HVHUYH &RXUWV
OHPEHUV! " HSRVLW 5HVHUYH +RVSLWDO $XWKRULW\
(PSOR\HUV $GYDQFH 5HVHUYH *HQHUDO
(PSOR\HUV $GYDQFH 5HVHUYH 6DIHW\
(PSOR\HUV $GYDQFH 5HVHUYH 6SHFLDO 'LVWLFW
(PSOR\HUV $GYDQFH 5HVHUYH &RXUWYV
(PSOR\HUV $GYDQFH 5HVHUYH .HUQ OHGLFDO
&RVW RI OLYLQJ 5HVHUYH *HQHUDO
&RVW RI OLYLQJ 5HVHUYH 6DIHW\
&RVW RI OLYLQJ 5HVHUYH 6SHFLDO 'LVWULFW
&RVW RI OLYLQJ 5HVHUYH &RXUWYV
&RVW RI OLYLQJ 5HVHUYH .HUQ OHGLFDO
5SHWLUHG OHPEHUV B5HVHUYH *HQHUDO
5HWLUHG OHPEHUYV 5HVHUYH 6DIHW\
6XSSOHPHQWDO 5HWLUHH %HQHILW 5HVHUYH 65%5
65%5 DOORFDWHG IRU &21/1%
&RQWLQJHQF\ 5HVHUYH
7RWDO UHVHUYHV DW ILYH \HDU VPRRWKHG IDLU YDOXH DFWXDUL
ODUNHW 6WDELOL]DWLRQ 5HVHUYH
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ B5HVWULFWHG IRU 3HQVLRQ %H

7KH ODUNHW 6WDELOL]DWLRQ 5HVHUYH UHSUHVHQWV WKH GLIIHUHQFH EHWZHHC
DV RI WKH ILVFDO \HDU HQG

127( 5(/$7(" 3$57< 75$16$&7,21

2)),&( 1($6(

.&(5$ DV WKH VROH VKDUHKROGHU IRUPHG D WLWOH KROGLQJ |
SXUSRVH RI DFFRPPRGDWLQJ WKH DGPLQLVWUDWLYH RIILFHV RI V
EXLOG WR VXLW OHDVH DJUHHPHQW ZLWK .3, WR RFFXS\ VTX
UDWH RI SHU VTXDUH IRRW DV ZHOO DV WD[HV LQVXUDQFH D
7KH EDVH UHQW ZDV VXEMHFW WR DQ DXWRPDWLF LQFUHDV
FRPPHQFHPHQW GDWH 1RYHPEHU DQG RQ HDFK ILIWK \HDU D
WHUP 7KH VXP RI SD\PHQWYV GX®HRU ILVFDO \HDRUHEDAHGUHQW D
IRU +9%& LQVXUDQFH DQG DVVHVVPHQW IHHV .&(5$!V EDVH UHQW
LQFRPH

2Q -XQH WKH .&(5% %RDUG Rl 5HWLUHPHQW XQDQLPRXVO\ YR
.&(5%$ 3URSHUW\ ,QF WR .&(5%$ DQG GLVVROYH .3, .&(5% WUDQVIH!
YDOXH FEEr X\KIWWH U R UHFRUGHG WKH SURSHUW\ DV *LIW LQ .L

GHSUHFLDWLQJ WKH DVVHW XVLQJ WKH VWUDLJKW OLQH PHWKRG
*$$3

B ) 1$1&,%/



.&(5% 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV

7KH FRPSRQHQWYV RI WKH QHW SHQVLRQ OLDELOLW\ DUH DV IROC

7TRWDO 3HQVLRQ /LDELOLW\
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
1HW 3HQVLRQ /LDELOLW\

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV 3HUFHQWDJH RI 7TRWDO 3HQ
ILDELOLW\

7KH 30DQ!V )LGXFLDU\ 1HW 3RVLWLRQ LQFOXGHV DVVHWV KHO

65%5 $ VSOLW RI WKH 7RWDO 3HQVLRQ /LDELOLW\ 73/ 30DQ

/JLDELOLW\ 13/ E\ WKH UHJXODU EHQHILWV-XZRQ 65DQ5 DG WK
DUH VKRZQ LQ WKH WDEOHV EHORZ

(5%
7TRWDO 3HQVLRQ /LDELOLW\

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3HQVLRQ /LDELOLW\ $VVHW

(5%
7TRWDO 3HQVLRQ /LDELOLW\

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3HQVLRQ /LDELOLW\ $VVHW

7KH 1HW 3HQVLRQ /LDELOLW\ 13/ IRMOWKH SODP® -ZOM PHBWXUH
30DQ!V )LGXFLDU\ 1HW 3RVLWLRQ ZDV YDOXHG DV RI WKH PHDV
73/ ZDV GHWHUPLQHG EDVHG XSRQ UROOLQJ IRUZDUG WKH 73/
DQG -XQH UHVSHFWLYHO\ WR WK-KK®H DV XUMHE® H QYW VGEIHW W IRYTH O\

3/$1 3529,6,2K61 SODQ SURYLVLRQV XVHG LQ WKH PHDVXUHPHQYV
VDPH DV WKRVH XVHG LQ WKH .&{%® H FW XML D O WMDSIHFENLLYRI® \D W7
DQG WKH 30DQ!V )LGXFLDU\ 1HW 3RVLWLRQ LQFOXGH OLDELOL\
%HQHILW 5HVHUYH 65%5

$&78%5,%/ $668037,216 $1'7TKMH +7/ZBZVXMHH RI DQG WKDW ZHUH PHDV
E\ DFWXDULDO YDOXDWLBQ®8 DVHMSEKRWMLYHO\ XVHG WKH VDPH I
DQG DFWXDULDO FRVW PHWXRGE& DXQWBKEI-XQOBXDWLRQV 7KH DF\V

XVHG LQ WKH YDOXDWLRQ ZHUH EDVHG RQ WKH UHVXOWYV RI
WKRXJK -XQH 7KH DVVXPSWLRQV XVHG LQ WKH YD (
H[SHULHQFH VWXG\ IRU WKH SHULRG IURP -XO\ WKURXJK -

DFWXDULDO DVVXPSWLRQV ZHUH DSSOLHG WR WKH SHULRGV LQF
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$V RI -XQH
L QIODWLRQ

*HQHUDO WR 6DIHW\ WR 9D
6DODU\ ,QFUHDVHYVY LQFOXGLQJ LQIODWLRQ DQG UHDO DFFURVVY WK

HE
,QYHVWPHQW 5DWH Rl SH@NWQRI SODQ LQYHVWPHQW H[SHQVHV|LQFOX

RI SD\UROO DOORFDWHG WR ERWK WKH H
WKH FRPSRQHQWY RI WKH WRWDO DYHUDJH F
$GPLQLVWUDWLYH ([9HK@VHHR'SOR\HU DQG WKH PHPEHU

5HDO DFFURVV WKH ERDUG VDODU\
LQFUHDVH

*HQHUDO WR DQG 6DIHW\ W H
BURMHFWHG VDODU\ L@QFUXB®NVHNLQIODWLRQ DQG UHDO DFFURVY WKH E

&RVW RI OLYLQJ DG VX NW.RHPWRA2 /& 2L/ GFUHDVHYV GXH WR &3, DUH|DVVXPEL

6DPH DV WKRVH XVHG LQ WKH -XQH IXQ
DVVXPSWLRQV ZHUH GHYHO G LQ WKH QQDO\VL
2WKHU $VVXPSWLRQWHULRG -XO0O\ WKURXJIK H

K
H

. A
wn

$V Rl -XQH
L QIODWLRQ

*HQHUDO W R 6D1HW\ WR 9D
6DODU\ ,QFUHDVHYV LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW 5DWH Rl 5HWXHM) Rl SODQ LQYHVWPHQW H[SHQVHV|LQFOX
Rl SD\UROO DOORFDWHG WR ERWK WKH HPSOF
WKH FR PSRQHQWV RI WKH WRWDO DYHUDJH FRQW!
$GPLQLVWUDWLYH ([SMRNHWSOR\HU DQG WKH PHPEHU
5HDO DFFURVV WKH ERDUG VDODU\
LQFUHDVH
*HQHUDO W R DQG 6DIHW\ W F

I
SURMHFWHG VDODU\ L@QMFAOKIMHM LQIODWLRQ DQG H

H
UHDO DFFURVY WKH E
&RVW Rl OLYLQJ) DGMB3VWRHWR2&RIQFUHDVHY GXH WR

&3, DUH|(DVVXPF

6DPH DV WKRVH XVHG LQ WKH -XQH I XQ
DVVXPSWLRQV ZHUH GHYHORSHG LQ WKH DQDO\VL
2WKHU $VVXPSWLRQVSHULRG -XO\ WKURXJK -XQH

7KH (QWU\ $JH $FWXDULDO &RVW OHWKRG XVHG LQ .&(5%$!'V DQQX
PHDVXULQJ WKH 6HUYLFH &RVW DQG 73/ ZLWK RQH H[FHSWLRQ )
73/ .&(5%$ KDV UHIOHFWHG WKH VDPH SODQ SURYLVLRQV XVHG L
9DOXH RI SBURMHFWHG %HQHILWY 7KLV LV GLITHUHQW IURP WKH
IXQGLQJ YDOXDWLRQ ZKHUH WKH 1RUPDO &RVW DQG $FWXDUL
FXUUHQW EHQHILW DFFUXDO UDWH KDG DOZD\V EHHQ LQ HIIHFW

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ
PHWKRG LQ ZKLFK H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUC
LQYHVWPHQW H[SHQVHYV DQG LQIODWLRQ DUH GHYHORSHG IRU
SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJK
WKH WDUJHW DVVHW DOORFDWLRQ SHUFHQWDJH DQG E\ DGGLQJ

7KH WDUJHW DOORFDWLRQ DQG SURMHFWHG DULWKPHWLF UHD

GHGXFWLQJ LQIODWLRQ EXW EHIRUH LQYHVWPHQW H[SHQVHV X
LQYHVWPHQW UDWH RI UHWXUQ DVVXPSWLRQ DUH VXPPDUL]JHG R

B ) 1$1&,%/
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R

‘ ‘

*OREDO (TXLW\

&RUH )L[HG ,QFRPH

+LJK <LHOG &RUSRUDWH .
(PHUJLQJ ODUNHW 'HEW
(PHUJLQJ ODUNHW 'HEW /
&RPPRGLWLHV

&RUH 5HDO (VWDWH
3ULYDWH 5HDO (VWDWH
OLGVWUHDP

&DSLWDO (IILFLHQF\ $OSk
+HGJH )XQGV

BULYDWH (TXLW\
3ULYDWH &UHGLW

&DVK

,QIODWLRQ

7TRWDO

'LVFRXQWKHDGENFRXQW UDWHYV XVHG WR PHDVXUKMWKH 7BQ&BDV
UHVSHFWLYHO\ 7KH SURMHFWLRQ RI FDVK IORZV XVHG WR
PHPEHU FRQWULEXWLRQV ZLOO EH PDGH DW WKH FXUUHQW FRC
ZLOO EH PDGH DW UDWHV HTXDO WR WKH DFWXDULDOO\ GHWH
HPSOR\HH DQG HPSOR\HU FRQWULEXWLRQV WKDW DUH LQWHQGH
WKHLU EHQHILFLDULHY DUH LQFOXGHG 3URMHFWHG HPSOR\HU [
FRVWYVY IRU IXWXUH SODQ PHPEHUV DQG WKHLU EHQHILFLDULHYV
SObDQ PHPEHUV DUH QRW LQFOXGHG %DVHG RQ WKRVH DVVXP
SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURMHFWHG [XW
7TKHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SH
RI SURMHFWHG EHQHILW SD\PHQWV-XMRHGHWHM®PLQH WKH 73/ DV |

7KH GLVFRXQW UDWH DVVXPSWLRQV KDYH EHHQ GHYHORSHG ZLV
DOORFDWLRQ RI IXWXUH H[FHVV HDUQLQJVY EHWZHHQ WKH U
5HVHUYH 65%5 DVVHW SRROV

BHQVLWLYLW\ RI WKH 1HW 3HQVLRQ /L DD LRQO O\RZ IFE.D S WHIW H Q W
WKH .&(5%$-P@HRI DQG FDOFXODWHG XVLQJ WKH GLVFRXQ
UHVSHFWLYHO\ DV ZHOO DV ZKDW WKH .&(5%$!'V 13/ ZRXOG EH LI

SHUFHQWDJH SRLQW ORZHU RU SHUFHQWDJH SRLQW KLJKHU V

|1HW 3HQVLRQ /LDELOL|W\ DV RI -XgH | \
|1HW SHQVLRQ /LDELOLp!\ DV RI -XHH | \

Bl ). 151&,$/



.& (5% SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6&+('8/( 2) &+$1*(6 ,1 1(7 3(16,21 /,$%,/,7< $1' 5(/$7(' 5$7,26
)25 ),68&%/ <($56 (1'(' -81(

,Q WKRXVDQG)

7TRWDO 3HQVLRQ /LDELOLW\
6HUYLFH &RVW

,(QWHUHVW

&KDQJH RI %HQHILW 7THUPV

'LIlTHUHQFHV EHWZHHQ ([SHFWHG
DQG $FWXDO ([SHULHQFH

&KDQJHV LQ $VVXPSWLRQV

%HQHILW 3D\PHQWV LQFOXGLQJ
HIXQGV
HW &

W &KDQJH LQ 7RWDO 3HQVLRQ
LDELOLW)\

5
1
/

3HQVLRQ /LDELOLW\ %HJLQQLQJ

3HQVLRQ /LDELOLW\ (QG RI

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HH
1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV LQFOXGLQJ
SHIXQGV

$GPLQLVWUDWLYH ([SHQVH
2WKHU

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW
3RVLWLRQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
%HJLQQLQJ RI <HDU

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QG
RI <HDU E

1HW 3HQVLRQ /LDELOLW\ D E
30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D
SHUFHQWDJH RI 7TRWDO 3HQVLRQ
ILDELOLW\

&RYHUHG 3D\UROO

30DQ 1HW 3HQVLRQ /LDELOLW\ DV D
SBHUFHQWDJH Rl &RYHUHG 3D\UROO

6HH IRRWQRWH XQGHU 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
7KLV UHSUHVHQWYV WKH DPRXQW RI UHFRYHU\ RU UHIXQGV RU EHQHILWY DQG RU PHPEHU FRQWULEXWLRQV SUHYLRXVO\ SDLG LQ |
&RYHU 3D\UROO UHSUHVHQWY SD\UROO RQ ZKLFK FRQWULEXWLRQV WR WKH SHQVLRQ SODQ DUH EDVHG

B ) 1$1&,%/



.& (5% SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6&+('8/( 2) &+$1*(6 ,1 1(7 3(16,21 /,$%,/,7< $1' 5(/$7(' 5$7,26
)25 ),6&%$/ <($56 (1'(' -81( &217
,Q WKRXVDQG

7TRWDO 3HQVLRQ /LDELOLW\
6HUYLFH &RVW

, QWHUHVW

&KDQJH RI % HQHILW 7HUPV

'LIIHUHQFHV EHWZHHQ ([SHFWHG
DQG $FWXDO ([SHULHQFH

&KDQJHV LQ $VVXPSWLRQV
%HQHILW 3D\PHQWV LQFOXGLQJ
GV

3HQVLRQ /LDELOLW\ %HJLQQLQJ

3HQVLRQ /LDELOLW\ (QG RI

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HH
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV LQFOXGLQJ

S5HIXQGYV
$GPLQLVWUDWLYH ([SHQVH

2WKHU

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW
3RVLWLROQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
%HJLQQLQJ RI <HDU

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QG
Rl <HDU E

1HW 3HQVLRQ /LDELOLW\ D E
30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D
3HUFHQWDJH RI 7TRWDO 3HQVLRQ

ILDELOLW\
YHUHG 3D\UROO

&R
ODQ 1HW 3HQVLRQ /LDELOLW\ DV D
HUF 3

3
3 HQWDJH RI &RYHUHG

6HH IRRWQRWH XQGHU 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

7KLV UHSUHVHQWYV WKH DPRXQW RI UHFRYHU\ RU UHIXQGV RU EHQHILWY DQG RU PHPEHU FRQWULEXWLRQV SUHYLRXVO\ SDLG LQ |
$ODPHGD 'HFLVLRQ

&RYHU 3D\UROO UHSUHVHQWY SD\UROO RQ ZKLFK FRQWULEXWLRQV WR WKH SHQVLRQ SODQ DUH EDVHG

B ) 1$1&,%/



SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

.&(5%

6&+('8/( 2) (03/2<(5 &2175,%87,216

6HH DFFRPSDQ\LQJ QRWHV WR WKLV VFKHGXOH RQ QH[W SDJH

-XQH

DFWXDULDOC

6WDUWLQJ IURP

'HWHUPLQHG &RQWULEXWLRQV WKURXJK
DQG

$FWXDULDOO\

&RQWULEXWLRQ XQGHU *$6

$00
PHPEHU FRQWULEXWLRQV

&RYHUHG SD\UROO UHSUHVHQWY SD\UROO RQ ZKLFK FRQWULEXWLRQV

6833/(0(17$5< ,1)250%$7,21

127(6 72 5(48,5("

"(7(50,1("

72 (67$%/,6+ $8&78%$5,%//<

0(7+2'6 $1' $668037,216 86("

5$7(6

O9DOXDWLRQ GDWH gE

$FWXDULDO FRVW RQWKRGJIH $FWXDULDO &RVW OHWKRG

$SPRUWL]DWLRQ PHWHRH0O SHUFHQW RI SD\UROO IRU WRWDO XQIXC

SHPDLQLQJ DPRUW

-XQH

$VVHW YDOXDWLRQ

B ) 1$1&,%/




& (5% SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO $VVXPSWLRQV

,QYHVWPHQW UDWH RIQHNMWRUQQYHYV
LQFOXGLQJ LQIODW

,QIODWLRQ UDWH
5HDO DFURVV WKH ERDUG
VDODU\ LQFUHDVH

SURMHFWHG VDOPHQHQBOHDVHWR *HQHUDO WR
6DIHW\ WR 6DIHW\ WR

\/ RFDWIRG SDRURRPRWKDOORFD
R\HU DQG PWRHEHHHPEDRM®BU DQG PHP
R VRA| WKKH FRRBP@HQWV R

(0)]
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E X W LDRYGH UDDJW HF REDIVRIU B X W L
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H XVHG GDPWKH -WRRVH X
FWXDULDO YIX@)XCD\@ I ROGF W X
H D

O<

,QFOXGHV LQIODWLRQ DW
VHUYLFH

6&+('8/( 2) 021(< :(,*+7(' 5$7(6 2) 5(78516 )25 /$67 ),6&$/ <($56 (1'(

$QQXDO ORQH\ :HLJKWHG
5DWH RI 5HWXUQ
1HW RI LQYHVWPHQW H[SHQVHV

'DWD LV SURYLGHG RQO\ IRU WKRVH \HDUV IRU ZKLFK LQIRUPDWLRQ LV DYDLODEC

Bl ). 151&,$/



.&(5% 2WKHU 6XSSOHPHQWDO ,QIRUPDWLRQ

6&+('8/( $'0,1,675%$7,9( (;3(16(6 )25 7+( <($56 (1'(' -81( $1

6WDIILQJ
6DODULHV
%HQHILWYV
7THPSRUDU\ VWDII
6WDIILQJ 7TRWDO

6WDII '"HYHORSPHQW

3URIHVVLRQDO )HHYV
$FWXDULDO IHHV
$XGLW IHHV
&RQVXOWDQW IHHV
/HIDO IHHV
3URIHVVLRQDO )HHV 7RWDO

21ILFH ([SHQVHV
%XLOGLQJ H[SHQVHYV
&RPPXQLFDWLRQV
(TXLSPHQW OHDVH
(TXLSPHQW PDLQWHQDQFH
OHPEHUVKLSYV
2I1ILFH VXSSOLHV PLVF DGPLQ
3D\UROO DFFRXQWYV SD\DEOH IHHV
2WKHU 6HUYLFHV .HUQ &RXQW\
3RVWDJH
6XEVFULSWLRQV
SBWLOLWLHV

21ILFH ([SHQVHV 7RWDO

,QVXUDQFH

OHPEHU 6HUYLFHYV
'LVDELOLW\ OHJIDO
'LVDELOLW\ SURIHVVLRQDO VHUYLFHYV
'LVDELOLW\ DGPLQLVWUDWLRQ 0052
OHPEHU FRPPXQLFDWLRQV
OHPEHU 6HUYLFHYVY 7RWDO

6HH DFFRPSDQ\LQJ LQGHSHQGHQW DXGLWRU V UHSRUW B6FKHGXOH FRQWLQXHG RQ QH[W SD

,QFOXGHY SHULRGLF DFWXDULDO DXGLW VHH SDJH

B ) 1$1&,%/



& (5% 2WKHU 6XSSOHPHQWDO ,QIRUPDWLRQ

6&+('8/( $'0,1,675%$7,9( (;3(16(6 )25 7+( <($56 (1'(' -818(217 $1
]
6\WWHPV

$XGLW VHFXULW\ YXOQHUDELOLW\ VFDQ
%XVLQHVV FRQWLQXLW\ H[SHQVH
+DUGZDUH
JLFHQVLQJ VXSSRUW
6RIWZDUH
"HEVLWH GHVLJQ

6\WWHPV 7RWDO

%RDUG RI 5HWLUHPHQW
%RDUG FRPSHQVDWLRQ
%RDUG FRQIHUHQFHV WUDLQLQJ
%RDUG HOHFWLRQV
%RDUG PHHWLQJV
%RDUG Rl 56HWLUHPHQW 7RWDO

'"HSUHFLDWLRQ $PRUWL]DWLRQ
7TRWDO $GPLQLVWUDWLYH ([SHQVHV

Bl ). 151&,$/



.&(5% 2WKHU 6XSSOHPHQWDO ,QIRUPDWLRQ
6&+('8/( 2) ,19(670(17 (;3(16(6 )25 7+( <($56 (1'(' -81(

,QYHVWPHQW PDQDJHU )HHV
(TXLW\
J)L[IHG LQFRPH
&RPPRGLWLHV
OLGVWUHDP (QHUJ\
5HDO HVWDWH
2SSRUWXQLVWLF
3ULYDWH HTXLW\ &UHGLW IXQGYV
+HGJH IXQGYV
&DVK DQG 2YHUOD\

7RWDO ,QYHVWPHQW ODQDJHU )HHV

2WKHU ,QYHVWPHQW ([SHQVHV
&XVWRGLDQ
$FWXDULDO YDOXDWLRQ
,QYHVWPHQW FRQVXOWDQWYV
JHIDO IHHV
'XH 'LOLJHQFH
5HDO HVWDWH
7RWDO 2WKHU ,QYHVWPHQW ([SHQVHYV

7RWDO )HHV DQG 2WKHU ,QYHVWPHQW ([SHQVHYV

6HFXULWLHY /HQGLQJ UHEDWHY DQG EDQN IHHV
7TRWDO ,QYHVWPHQW ([SHQVHYV

6HH DFFRPSDQ\LQJ LQGHSHQGHQW DXGLWRU V UHSRUW

B ) 1$1&,%/



.&(5% 2WKHU 6XSSOHPHQWDO ,QIRUPDWLRQ

6&+('8/( 2) 3$<0(176 72 &2168/7$176 )25 7+( <($56 (1'(' -81(
| QeLYLeXDO RUILUP 1owWxuH RI sHUYLEH

$JLOLW\ 5HFRYHU\ 6ROXWRRWWU UHFRYHU\ DXGLW
&OLIWRQ/DUVRQ$OOHQ([WHUQDO DXGLWRUYV
&RUWH[ $SSOLHG 5HVHIRFIKF\,PRQVXOWDQWYV

,FH OLOOHU /HIDO FRXQVHO

HQQHWK ,UYLQ 5RELQYBRIHVVLRQDO 6HUYLFHYV

. HUQ &RXQW\ &RXQVHOHJIJDO FRXQVHO

1RVVDPDQ //3 /HIDO FRXQVHO

5HHG 6PLWK //3 /HIDO FRXQVHO

6HIJDO &RQVXOWLQJ $FWXDULDO VHUYLFHV

7TRWDO 3D\PHQWYV WR &RQVXOWDQWYV

7KHVH SD\PHQWYV ZHUH PDGH WR RXWVLGH FRQVXOWDQWY RWKHU
$ 6FKHGXOH RI ,QYHVWPHQW )HHV LV SUHVHQWHG RQ SDJHV L

6HH DFFRPSDQ\LQJ LQGHSHQGHQW DXGLWRU V UHSRUW

Bl ). 151&,$/



19(670(17 6(&7,21

B 19(670(17



7KLV SDJH LOWHQWLRQDOO\ C
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5%  QYHVWPHQW 5HSRUW
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.&(5% 2XWOLQH RI ,QYHVWPHQW 3ROLFLHV

32/,8&,(6 $'237(" %< 7+( %2$5' 2) 5(7,5(0(17 21 0$5&+

*(1(5%$/ ,1)250%$7,21

7KH %RDUG RI GHWLUHPHQW WKH %RDUG KDV H[FOXVLYH FRQWU
WKHUHIRUH HVWDEOLVKHVY LQYHVWPHQW SROLFLHV DQG LPSOHPI
,&(5%!'V LQYHVWPHQW SURJUDP LV WR SUXGHQWO\ LQYHVW DVVHW)
SURYLGLQJ WKH UHWLUHPHQW EHQHILWYV UHTXLUHG E\ WKH &RXQW

7KH %RDUG LV JRYHUQHG E\ *RYHUQPHQW &RGH 6HFWLRQV D(
FRPPRQO\ NQRZQ DV WKH #SUXGHQW H[SHUW UXOH $ D UXOH WKD)
EH QHFHVVDU\ LQ RUGHU WR LQYHVW WKH IXQG SUXGHQWO\ $FFR
LOQYHVWPHQW DGYLVHUY DQG LQYHVWPHQW FRQVXOWDQWY 7KH %
30DQ VR DV WR PLQLPL]JH WKH ULVN RI ORVV DQG WR PD[LPL]H WK
GR VR

7KH %RDUG FRQVLVWY RI QLQH PHPEHUY DQG WZR DOWHUQDWH PH
E\ WKH .HUQ &RXQW\ %RDUG RI 6XSHUYLVRUV I[IRXU PHPEHUV DU
.&(5% DQG WKH &RXQW\ 7UHDVXUHU 7D[ &ROOHFWRU LV D VWDWXW

6800$5< 2) ,19(670(17 *8,'(/,1(6

7KH %RDUG RI 5SHWLUHPHQW KDV DGRSWHG DQ ,QYHVWPHQW 3RC
LQYHVWPHQW SROLF\ PDNLQJ DQG LQYHVWPHQW REMHFWLYH VHW)
7KH 6WDWHPHQW HVWDEOLVKHV LQYHVWPHQW JXLGHOLQHV REMH
WKH %RDUG PHPEHUV LQ UHJDUG WR .&(5%!'V LQYHVWPHQWV 7K
6WDWHPHQW LV RXWOLQHG EHORZ

( SBURWHFWLQJ WKH FRUSXV RI WKH )XQG
( ODQDJLQJ WKH IXQG LQ D SUXGHQW PDQQHU UHFRJQL]JLQJ ULVN

( (DUQLQJ DGHTXDWH LQYHVWPHQW UHWXUQV LQ RUGHU WR SU
SDUWLFLSDQWY ZLWK D PLQLPXP DPRXQW RI DVVRFLDWHG ULVN

( ODLQWDLQLQJ VXIILFLHQW OLTXLGLW\ WR IXQG H[SHQVHVY DQG EI
( &RPSO\LQJ ZLWK DSSOLFDEOH ODZ

6800$5< 2) 352:< 927,1* *8,'(/,1(6

7KH %RDUG KDV HVWDEOLVKHG WKH .&(5$ 3UR[\ 9RWLQJ 3ROLF\ |
VKDUHKROGHU YRWLQJ RQ FRUSRUDWH LVVXHV WR UHSUHVHQW D
WKH EHQHILFLDULHV RI WKH 30DQ 7KH YRWLQJ RI SUR[LHV LV Gt}
%RDUG DFFRUGLQJ WR WKH JXLGHOLQHY HVWDEOLVKHG LQ WKH SF
WR VHH WKDW LWV SROLFLHV DUH LPSOHPHQWHG HIIHFWLYHO\

,19(670(17



.&(5% 2XWOLQH RI ,QYHVWPHQW 3ROLFLHV

$66(7 $//2&%$7,21

7KH %RDUG RI 5SHWLUHPHQW SHULRGLFDOO\ HVWDEOLVKHYV DQ DV\
UDWH RI UHWXUQ RQ WKH IXQG!V LQYHVWPHQWYV VXFK DV WR SUX
EHQHILWY SURPLVHG 7KH DVVHW DOORFDWLRQ VWDWHPHQW SUR®
EURDG LQYHVWPHQW FODVVHV RI DVVHWY DORQJ ZLWK DOORZDEC
7KH WDUJHW ZHLJKWYVY DUH YLHZHG DV ORQJHU WHUP REMHFWLYHYV
DQG FRVW vDYLQJVY 7KH DVVHW DOORFDWLRQ SROLF\ SURYLGHYV V
DQWLFLSDWHG IRU WKH IXWXUH $VVHW DOORFDWLRQ LV UHYLHZF
DQG DVVXPSWLRQV LQFRUSRUDWHG LQ WKH SROLF\ UHPDLQ YDO
PRQLWRUHG RQ TXDUWHUO\ DQQXDO DQG PXOWL \HDU EDVLV 7K
QHHGHG EXW DOVR LQ YLHZ RI WKH FRVWYVY RI VXFK WUDQVDFWLRC

7KH %RDUG HQJDJHV H[WHUQDO SURIHVVLRQDO LQYHVWPHQW DG"
DGYLVHUV DUH KRZHYHU FRQVWUDLQHG WR LQYHVW DV SURYLC
JXLGHOLQHV ,QYHVWPHQW DGYLVHUV IRUPDOO\ QRWLFH WKHLU F
VFUXWLQL]JHG IRU FRPSOLDQFH DW UHJXODU LQWHUYDOV .&(5%!
SDUWLFLSDWH LQ SROLF\ IRUPXODWLRQ DQG QHZ PDQDJHU VHDL
PDQDJHUV IDLOLQJ WR SHUIRUP RU PDLQWDLQ FRPSOLDQFH ZLWK

7KH %RDUG RI 5SHWLUHPHQW DGRSWHG WKH FXUUHQW DVVHW DOO|
DVVHW DOORFDWLRQ DQG DFWXDO DVVHW DOORFDWLRQ DV RI -XQt

$VVHW &ODVV $FWXDO 7DUJHW OLQLPXP OD[LPXP
'RPHVWLF (TXLW\

,QWHUQDWLRQDO 'HYHORSHG (TXLW\
(PHUJLQJ ODUNHWYV (TXLW\
'RPHVWLF )L[HG ,QFRPH &RUH 30XV
'RPHVWLF )L[HG ,QFRPH +LJK <LHOG
(PHUJLQJ ODUNHWYV )L[HG ,QFRPH
&RPPRGLWLHV

+HGJH )XQGV

&DSLWDO (IILFLHQF\ $OSKD 3RRO
OLGVWUHDP

&RUH 5HDO (VWDWH
2SSRUWXQLVWLF

3ULYDWH (TXLW\

3ULYDWH &UHGLW
3ULYDWH 5HDO (VWDWH

&DVK DQG (TXLYDOHQWYV

7RWDO

,19(670(17



.& (5% ,QYHVWPHQW 6XPPDU\

D R
7\SH RI ,QYHVWPHQW Q KRXVDQGEOXH
'RPHVWLF (TXLW\
$00 &DS 3DVVLYH
/IDUJH &DS (QKDQFHG
6PDOO &DS *URZWK
6PDOO &DS 9DOXH
7RWDO 'RPHVWLF (TXI
,QWHUQDWLRQDO *OREDO (-
/IDUJH &DS
*OREDO
6PDOO &DS
(PHUJLQJ ODUNHWV
7RWDO ,QWHUQDWLRC
J)LIHG ,QFRPH
&RUH
&RUH 30XV
BWUXFWXUHG '"HEW
+LIJK <LHOG
(PHUJLQJ ODUNHWV
BKRUW 'XUDWLRQ )L[HG ¢
7RWDO )L[HG ,QFRPH
5HDO (VWDWH
&RUH
3ULYDWH 5HDO (VWDWH
7RWDO 5HDO (VWDWH
$OWHUQDWH ,QYHVWPHQWYV
3ULYDWH &UHGLW
3ULYDWH (TXLWLHV
2SSRUWXQLVWLF
+HGJH )XQGV
OLGVWUHDP
$0SKD 3RRO
&RPPRGLWLHV
7RWDO $OWHUQDWLYF

&DVK DQG (TXLYDOHQWYV
7TRWDO ,QYHVWPHQWYV

.&(5% &DSLWDO $VVHWYV
.&(5%$ S HFHLYDEOHYV 3D\DEO
JLGXFLDU\ 1HW 3RVLWLRQ

)DLU 9DOXH WRWDOV DUH LQFOXVLYH RI SD\DEOHV DQG UHFHLYDEOHYV

Bl . 19(670(17




.&(5% +LVWRU\ RI 3BHUIRUPDQFH ,QYHVWPHQW (DL

$118$/ 5(78516 1(7 2) )((6 )25 3(5,2'6 (1'(' -81(

),9( <($5 60227+(' $66(7 9%$/8%$7,21 )25 3(5,2'6 (1'(' -81(

.&(5% XVHV WKH ILYH \HDU VPRRWKHG VSUHDG JDLQ YDOXDWLRQ F
WKDQ RU OHVV WKDQ WKH DVVXPHG LQYHVWPHQW UHWXUQ L H
UHVHUYH DFFRXQW EDODQFHV UHIOHFW WKH ILYH \HDU VPRRWKHDC
DFFRUGDQFH ZLWK .&(5%$!'V ,QWHUHVW &UHGLWLQJ 3ROLF\ ZKHQ L

\HDU VPRRWKHG UDWH .&(5% VHWV WKH VPRRWKHG UDWH DW
QHJDWLYH EDODQFH

,19(670(17



& (5% ,QYHVWPHQW 5HVXOWYV
5(78516 )25 3(5,2'6 (1'(' -81(

7RWDO )XQG

%HQFKPDUN 3ROLF\ ,QGH]
'RPHVWLF (TXLW\

%HQFKPDUN 06&, 86$% ,0, 1HW
,QWHUQDWLRQDO 'HYHORSHG (TXLW\

%HQFKPDUN 06&, :RUOG F
(PHUJLQJ ODUNHWYV (TXLW\

%HQFKPDUN 06&, (0 ,0, 1HW
&RUH 30XV )L[HG ,QFRPH

%HQFKPDUN %DUFOD\V 86 $JJUHJDWH
+LJK <LHOG 6SHFLDOW\ &UHGLW

%HQFKPDUN ,&( %RI$0/ +LJK <LHOG ,QGH]
(PHUJLQJ ODUNHW 'HEW

%HQFKPDUN
&RPPRGLWLHV

%HQFKPDUN %ORRPEHUJ &RPP ,QGH]
+HGJH )XQGV

%HQFKPDUN
$0SKD 3RRO

%HQFKPDUN 'D\ 7 %LOO
OLGVWUHDP (QHUJ\

%HQFKPDUN $OHULDQ OLGVWUHDP (QHUJ\ ,QGH]
&RUH 5HDO (VWDWH

%HQFKPDUN 1&5¢(,) 2'&(
3ULYDWH 5HDO (VWDWH

SBULYDWH (TXLW\
ULYDWH &UHGLW

2SSRUWXQLVWLF
%HQFKPDUN $VVXPHG 5DWH RI 5HWXUQ

7RWDO )XQG

06&. $&:. .0. %ORRPEHUJ 86 $JJUHJDWH
,FH %RI$ 0/ +RJK <LHOG ODVWHU ,, ,Q -30 (PHUJLQJ ODUNHWYV %RQG ,QGH[ *OF
-30 *RYHUQPHQWDO %RQG ,QGH[ (PHU %ORRPEHUJ &RPPRGLWLHYV

ORQWK 7 %LOO ESV 06&, $&:, 1&5(,) 2'&(
$FWXDO WLPH ZHLJKWHG 3ULYDWH (T $FWXDO WLPH ZHLJKWHG 3ULYDWH &UH
$FWXDO WLPH ZHLJKWHG 3ULYDWH 5H 06&. $&:. %ORRPEHUJ 86 $JJUHJDWH
$OHULDQ OLGVWUHDP %%J%DUF $OHULDO OLGVWUHDP OROWK 7 %LO¢

OROWK?7 %LOO
-30 (0%, *OREDO 'LY -30 *%, (0 GD\ 7 %LOO
'D\ 7%LOOV 06&, $&:,

I1RWH 5HWXUQ FDOFXODWLRQV ZHUH SUHSDUHG QHW RI IHHV XVLQJ D WLPH ZHLJKWHG UL

I1RWH 5HWXUQ FDOFXODWLRQV ZHUH SUHSDUHG QHW RI IHHV XVLQJ D W
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.&(5%  QYHVWPHQW 3URIHVVLRQDOV

,19(670(17 0%$1%*(56 ,19(670(17 0%1%*(56 &2
'RPHVWLE (TXLW\ 3ULYDWH 5HDO (VWDWH
$OOLDQFH%HUQVWHLQ &RYHQDQW $SDUWPHQW )XQG ;
*HQHYD &DSLWDO &RYHQDQW $SDUWPHQW )XQG ;,
OHOORQ &DSLWDO ODQDJHPHQW,Q¥HY¥FR 5HDO (VWDWH )XQGV ,,,
3,082 6WRFN3OXV .&(5% 3URSHUW\

.QWHUQDWLRQDO 'HYHORSHG (T.%LW@DSLWDO 3DUWQHUV 9, /3
$PHULFDQ &HQWXU\ /%$ /IRILVWLFV 9DOXH )XQG ,;
&HYLDQ &DSLWDO ,, /3 IDQGPDUN 5HDO (VWDWH 3DUWQHU
OHOORQ &DSLWDO ODQDJHPHQW/R®JIKDUI 5HDO (VWDWH 3DUWQHU
(PHUJLQJ ODUNHW (TXLW\ 6LQJHUPDQ 5HDO (VWDWH 2SSRUW>

$% (PHUJLQJ ODUNHWY 6WUDWH3UE YRV &UHGLW
')$ (PHUJLQJ ODUNHWY 9DOXH 3RWXYHRORBFK &UHGLW 2SSRUWXQLW

OHOORQ (PHUJLQJ ODUNHWYV %OXH 7TRUFK &UHGLW 2SSRUWXQLW
&RUH )L[HG ,QFRPH %URRNILHOG 5HDO (VWDWH )LQDQF
OHOORQ &DSLWDO ODQDJHPHQWA&RIORRQAVWUHVVHG &UHGLW )XQG
3,082 JRUWUHVV &UHGLW 2SSRUWXQLWLH
'HVWHUQ $VVHW ODQDJHPHQW )&YUWUHVV /HQGLQJ )XQG ,, $
+LJK <LHOG )L[HG ,QFRPH JRUWUHVV /HQGLQJ )XQG ,,, $

7&: HFXULWL]HG 2SSRUWXQLWUEHV*/3%D\VLGH /RDQ 2SSRUWXQLW\ )
‘HVWHUQ $VVHW ODQDJHPHQW ODJQHWDU &RQVWHOODWLRQ )XQG
(PHUJLQJ ODUNHWYV 'HEW 2UELOHG 5R\DOW\ &UHGLW 2SSRU\

3,0&2 (0 % HWD 7663 $GMDFHQW 2SSRUWXQLWLHV 3
6WRQH +DUERU *OREDO )XQGV 2SSRUWXQLVWLF

&RPPRGLWLHV $ULVWHLD 6HOHFW 2SSRUWXQLWLH

*UHVKDP &RPPRGLW\ %XLOGHU J%Q®&YHVWRU V )XQG ,9
'HOOLQJWRQ 7UXVW &RPSDQ\ :B&YHU %LUFK ,QWHUQDWLRQDO /WC

OLGVWUHDP (QHUJ\ 7663 $GMDFHQW 2SSRUWXQLWLHV 3
+DUYHVW OLGVWUHDP +HGJH )XQGV

3,082 OLGVWUHDP $ULVWHLD ,QWHUQDWLRQDO /WG
&RUH 5HDO (VWDWH %UHYDQ +RZDUG )XQG /LPLWHG
$6% &DSLWDO ODQDJHPHQW '( 6KDZ &RPSRVLWH )XQG

-30&% 6WUDWHJILF 3URSHUW\ )X©%. 0XOWL 6WUDWHJ\ )XQG
BULYDWH (TXLW\ +XGVRQ %D\ (QKDQFHG )XQG /3
$EERWW &DSLWDO )XQGYV ,QGXV 3DFLILF 2SSRUWXQLWLHV )X

%ULJKWRQ 3DUN &DSLWDO )XQGOPJQHWDU 6WUXFWXUHG &UHGLW )
%ULJKWRQ 3DUN &DSLWDO )XQG ,, 3,082 &RPPRGLW\ $OSKD )XQG //&
/JHYHO (TXLW\ *URZWK 3DUWQHU3KDUR ODFUR )XQG /7'

/*7 &URZQ *OREDO 6FXOSWRU (QKDQFHG /3 )RUPHUO\
/ILQGHQ &DSLWDO 3DUWQHUV $0SKD 3RRO

3DQWKHRQ )XQGV 'DYLGVRQ .HPSQHU

3HDN 5RFN *DUGD )L[HG ,QFRPH

2UELOHG 3ULYDWH ,QYHVWPHQWW,:0XOWL 6WUDWHJ\ )XQG

5XELFRQ 7THFKQRORJ\ 3DUWQHUY¥XG®GVRQ %D\ (QKDQFHG )XQG /3

9LVWD )RXQGDWLRQ )XQG ,9 $0SKD 3RRO

:DUUHQ (TXLW\ 3DUWQHUV )XQG%ODFQNGRKQPGBKRUW 'XUDWLRQ
3DUDPHWULF

,19(670(17



&(5% IDUJHVW 6WRFN DQG %RQG 'LUHFW +ROGLQJ

/$5*(67 672&. ',5(&7 +2/',1*6 )$,5 9$/8(

&+(1,(5( (1(5%*< ,1& &20 1(:

0/3 (1(5*< 75$16)(5 /3 &20021
0/3 03/; /3 &20 81,7 5(367* /7"
0/3 (17(535,6( 352'6 3$571(5¢

7$5*$ 5(6 &253 &20

(67(51 0,'675($0 3$571(56 / 3
0/3 0$*(//$1 0,'675($0 3$571(5
3(0%,1$% 3,3(/,1( &25325%$7,21

.,1'(5 025*$1 ,1& '(/ &20

0/3 3/$,16 $// $0(5,&$1 3,3(/,1

/$5*(67 %21' ',5(&7 +2/',1*6 )$,5 9%$/8(

)10$ 6,1*/( )$0,/< 0257*$*(
)10$ 6,1*/( )$0,/< 07+ <($5€
)10$ 6,1*/( )$0,/< 0257*$*(
81,7(' 67$7(6 75($6 %'6
)10$  <($5 3$66 7+528*+6
81,7(' 67$7(6 75($685< 176
81,7(' 67$7(6 75($6 %'6
&$1$'$ +286,1* 767 x7! &s$'
)10$ 6,1*/( )$0,/< 0257*$*(
)('(5%/ +20( /1 07* &253 322/

$ FRPSOHWH OLVW RI SRUWIROLR KROGLQJV LV DYDLODEOH XSRQ UHTXHYV
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& (5% $VVHWV 8QGHU ODQDJHPHQW

)25 <($56 (1'(' -81(
,Q WKRXVDQGYV

'RPHVWLF )L[HG ,QFRPH
,QWHUQDWLRQDO )L[HG ,QFRPH
6KRUW 'XUDWLRQ )L[HG ,QFRPH
'RPHVWLF (TXLWLHV
,QWHUQDWLRQDO (TXLWLHYV
&RPPRGLWLHV

+HGJH )XQGV

$0SKD 3RRO

OLGVWUHDP

&RUH 5HDO (VWDWH
3ULYDWH 5HDO (VWDWH
3ULYDWH (TXLW\

3ULYDWH &UHGLW
2SSRUWXQLVWLF

' QYHVWPHQWY DW )DLU 9DOXH

&DVK 6KRUW 7HUP ,QYHVWPHQWYV
,QYHVWPHQWY 6ROG 3XUFKDVHG

, QYHVWPHQW ,QFRPH 2WKHU /LDELOLWLHYV
7TRWDO $VVHWYVY 8QGHU ODQDJHPHQW

.&(5%$ &DSLWDO $VVHWYV
.&(5%$ 3UHSDLG ([SHQVHV
.&(5% $FFUXDOV
JLGXFLDU\ 1HW 3RVLWLRQ

Bl . 19(670(17




.& (5% 6FKHGXOH RI ,QYHVWPHQW )HHYV

)25 <($56 (1'(" -81(

,QYHVWPHQW 0DQDJHU )HHV
'RPHVWLF (TXLW\
$OOLDQFH%HUQVWHLQ 7UXVW &RPSDQ\
+HQGHUVRQ *HQHYD &DSLWDO ODQDJHPHQW
OHOORQ &DSLWDO ODQDJHPHQW '\QDPLF 86 (TXLW\
OHOORQ &DSLWDO ODQDJHPHQW 86 (TXLW\ B6WRFN ,QGH]
3,082 6WRFNV3/86
7RWDO 'RPHVWLF (TXLW\ ODQDJHUV
_ OWHUQODWLRQDO *OREDO (TXLW\
$PHULFDQ &HQWXU\
%ODFN5RFN ,QVWLWXWLRQDO 7UXVW &RPSDQ\
&HYLDQ &DSLWDO ,, 63
OHOORQ ,QW O &DQDGD 6WRFN ,QW O 6WRFN
7RWDO ,QWHUQDWLRQDO (TXLW\ ODQDJHUV
(PHUJLQJ ODUNHWY O0DQDJHUYV
$OOLDQFH%HUQVWHLQ 7UXVW &RPSDQ\
'LPHQVLRQDO )XQG $GYLVRUV
0&0 '% 6/ (PHUJLQJ ODUNHWY 6WRFN ,QGH[ )XQG
7RWDO (PHUJLQJ ODUNHWYV 0DQDJHUV
7RWDO &RUH
OHOORQ &DSLWDO ODQDJHPHQW )L[HG ,QFRPH $JJ %RQG
3DFLILF ,QYHVWPHQW ODQDJHPHQW &RPSDQ\
"HVWHUQ $VVHW ODQDJHPHQW &RPSDQ\
7RWDO &RUH ODQDJHUYV
7RWDO &UHGLW
7&: BHFXULWL]HG 2SSRUWXQLWLHYV
"HVWHUQ $VVHW ODQDJHPHQW &RPSDQ\
7RWDO &UHGLW O0DQDJHUYV
7RWDO (PHUJLQJ ODUNHWYV 'HEW
3,082 (% %HWD
BWRQH +DUERU ,QYHVWPHQW 3DUWQHUYV
7RWDO (PHUJLQJ ODUNHWYV 'HEW O0DQDJHUV

6FKHGXOH RI ,QYHVWPHQW )HHV FRQWLQXHG RQ QH[W SDJH

Bl . 19(670(17




.&(5% 6FKHGXOH RI ,QYHVWPHQW )HHYV

)25 <($56 (1'(" -81(

,QYHVWPHQW 0DQDJHU )HHV
&RPPRGLWLHV
*UHVKDP ,QYHVWPHQW ODQDJHPHQW
"HOOLQJWRQ 7UXVW &RPSDQ\

7RWDO &RPPRGLW\ ODQDJHUYV

+HGJH )XQGV
$ULVWHLD ,QWHUQDWLRQDO /WG
%UHYDQ +RZDUG OXOWL 6WUDWHJ\ )XQG
' ( 6KDZ &RPSRVLWH )XQG
+%. OXOWL 6WUDWHJI\ )XQG
+XGVRQ %D\ &DS 6WUXFWXUH $UELWUDJH
,QGXV 3DFLILF 2SSRUWXQLWLHV )XQG
ODJQHWDU 6WUXFWXUHG &UHGLW )XQG
0\ULDG 2SSRUWXQLWLHV 21IVKRUH )XQG
3,082 &RPPRGLWLHV
BFXOSWRU &DSLWDO IRUPHUO\ 2=
30) 3+$52

7RWDO +HGJH )XQG 0DQDJHUYV
&RUH 5HDO (VWDWH
$6% 5HDO (VWDWH ,QYHVWRUYV
-3 ORUJDQ &KDVH %DQN 6WUDWHJILF 3URSHUW)\ )XQG

7RWDO &RUH 5HDO (VWDWH O0DQDJHUYV
&( $OSKD 3RRO
'DYLGVRQ .HPSQHU ,QVWLWXWLRQDO 3DUWQHUYV
*DUGD )L[HG ,QFRPH
+%. OXOWL 6WUDWHJI\ IXQG $OSKD 3RRO
+%. 63$& 6HULHV

7TRWDO &( $OSKD 3RRO 0DQDJHUV
OLGVWUHDP (QHUJ\
+DUYHVW OLGVWUHDP
3,0&2 OLGVUHDP

7TRWDO OLGVWUHDP (QHUJ\ ODQDJHUYV
2SSRUWXQLVWLF
$ULVWHLD 6HOHFW 2SSRUWXQLWLHYV ,,
S5LYHU %LUFK QWHUQDWLRQDO /WG
6L WK 6WUHHW 7%$2 3DUWQHUV '

7RWDO 2SSRUWXQLVWLF ODQDJHUV
6FKHGXOH RI ,QYHVWPHQW )HHV FRQWLQXHG RQ QH[W SDJH

,19(670(17



.&(5% 6FKHGXOH RI ,QYHVWPHQW )HHV
)25 <($56 (1'(' -81(

,QYHVWPHQW O0DQDJHU )HHYV

BULYDWH (TXLW\
$SEERWW &DSLWDO ODQDJHPHQW )XQG 9
$EERWW &DSLWDO ODQDJHPHQW )XQG 9,
%OXH 7TRUFK &UHGLW 2SSRUWXQLWLHV )XQG ,,
%OXH 7TRUFK &UHGLW 2SSRUWXQLWLHV )XQG ,,,
%ULJKWRQ 3DUN &DSLWDO )XQG ,
JHYHO (TXLW\ 2SSRUWXQLWLHV IXQG
JHYHO (TXLW\ *URZWK 3DUWQHUV 9
/*7 & URZQ *OREDO
/JLQGHQ &DSLWDO 3DUWQHUV 9
JLQGHQ &R ,QYHVWPHQW )XQG 9
2UELOHG 3ULYDWH ,QYHVWPHQWYV ,;
3DQWKHRQ 9HQWXUHV ,QF )XQG 9,,
3HDN 5RFN
5XELFRQ 7THFKQRORJ\ 3DUWQHUYV ,9
9LVWD (TXLW\ 3DUWQHUYV
'DUUHQ (TXLW\ 3DUWQHUV )XQG ,,,

7RWDO 3ULYDWH (TXLW\ 0DQDJHUV
BULYDWH &UHGLW
%URRNILHOG 5HDO (VWDWH )LQDQFH )XQG 9
&RORQ\ &DSLWDO &UHGLW ,9 //&
JRUWUHVV &UHGLW 2SSRUWXQLW)\ )XQG 9
JRUWUHVV /HQGLQJ )XQG ,, $ /3
JRUWUHVV /HQGLQJ )XQG ,,,
+,*
0DJQHWDU &RQVWHOODWLRQ )XQG 9
6L[WK 6WUHHW 7$2 3DUQHUV %
2UELOHG 5R\DOW\ &UHGLW 2SSRUWXQLWLHV ,9

7RWDO 3ULYDWH &UHGLW ODQDJHUV
3ULYDWH 5HDO (VWDWH
&RYHQDQW $SDUWPHQW )XQG ;
&RYHQDQW $SDUWPHQW )XQG ;,
,QYHVFR 5HDO (VWDWH 86 9DOXH $GG )XQG ,9
.6/ &DSLWDO 3DUWQHUV 9, DQG ,76 3DUDOOHO )XQG
/IDQGPDUN 5HDO (VWDWH 3DUWQHUV 9,,,
/%$ /IRILVWLFV 9DOXH )XQG ,;
/RQJ :KDUI 5HDO (VWDWH 3DUWQHUV )5(* )XQG ,,,
6LQJHUPDQ 5HDO (VWDWH 2SSRUWXQLW)\ )XQG ,9

7TRWDO 5HDO (VWDWH ODQDJHUV
&DVK DQG 2YHUOD\

%ODFNS5RFN 6KRUW 'XUDWLRQ

SDUDPHWULF 2YHUOD\

7TRWDO 2YHUOD\ ODQDJHUYV
7TRWDO ,QYHVWPHQW ODQDJHUV )HHYV

6FKHGXOH RI ,QYHVWPHQW )HHV FRQWLQXHG RQ QH[W SDJH
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.&(5% 6FKHGXOH RI ,QYHVWPHQW )HHYV

)25 <($56 (1'(" -81(

2WKHU ,QYHVWPHQW ([SHQVHYV
&XVWRGLDO )HHV

7KH 1RUWKHUQ 7UXVW &RPSDQ\
$FWXDULDO )HHV

6HJDO &RPSDQ\

,QYHVWPHQW &RQVXOWDQW )HHV
$EHO 1RVHU

$OERXUQH $PHULFD //&

*ODVV /HZLV &R

9HUXYV

&DPEULGJH $VVRFLDWHYV
,QYHVWPHQW &RQVXOWLQJ 2WKHU ([SHQVHYV
/IHIDO )HHV

JROH\ /DUGQHU //3

+DQVRQ %ULGJHWW //3
1RVVDPDQ //3

'XH 'LOLJHQFH

,QYHVWPHQW 5HODWHG ([SHQVHYV
5HDO (VWDWH ([SHQVHYV

.&(5% 3URSHUW\ ,QF

7RWDO 2WKHU ,QYHVWPHQW ([SHQVHYV

7TRWDO ,QYHVWPHQW ([SHQVHYV

6HFXULW\ /HQGLQJ %DQN )HHYV
"HXWVFKH %DQN

7TRWDO ,QYHVWPHQW )HHV DQG 6HUYLFHV
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$8&78%$5,8/ 6(&7,21
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/KLY SDJH LQWHQWLRQDOO\ C
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.&(5% $FWXDU\ V &HUWLILFDWLRQ /HWWHU
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.&(5% $FWXDU\ V &HUWLILFDWLRQ /HWWHU
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.&(5% $FWXDU\ V &HUWLILFDWLRQ /HWWHU
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6XPPDU\ RI $SFWXDULDO $VVXPSWLRQV DQG

.&(5%

7KH PHWKRGYVY DQG DVVXPSWLRQV EHORZ ZHUH VHOHFWHG E\ WKH D

ZHUH XVHG LQ WKH ODWHVWXDRDHWXDUKBOP RN WXDMAHROQW®D WSGDWHG

$FWXDULDO $VVXPSWLRQV DQG OHWKRGV ZDV DGRSWHG E\ WKH %R

,QWHUHVW 5DWH Rl 5HSWKWOQHDU QHW RI LQYHVWPHQW H[SHQVHYV

RQ

6DODU\ ,QFUHDVHWDWHYV YDU\ E\ VHUYLFH DV VKRZQ LQ 7DEOH

,QIODWLRQ $VVXPSWLREMU \HDU

&RVW RI /LYLQJ $GMXVWPWQW® LQFUHDVHY GHSHQG RQ &3, LQFUHD

(QWU\ $JH )XQGLQJ OHWKRG &RVWV DUH DOORFD

)XQGLQJ OHWKRG

S
W
H

$FWXDULDO &RVW

O—TIwL+LT2ZAaNno x
YN_U_XPWGD mVXGMG

SVVH7W WUHDFQ
xT Lyyvw> A~ -
O -4 > > @)
D&UU/L DDVWLIm

$PRUWL]DWLRQ 3H
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6XPPDU\ RI $SFWXDULDO $VVXPSWLRQV DQG

.&(5%

U —_—
2Ivso-X3sx=9
03z_o_ " T3%0 ®-0Z

D
D
O
D
IHPDOH

u

Q

R
DVVXPHG WR KDYH D VSRXVH RU UHJLVWHUHG GF

JHPDOHV DU
IRU 6DIHW\ P

DV VKRZQ LQ 7

H.J
0=0C
o EoNO> XWOW
ota-E2rood
o= T T
H%DUWH%V%HP
HDBW Xyoox-

IRU *HQHUDO PHPEHUV $JH

LL

\RXQJHU WKDQ WKHLU VSRXVHV
5DWHV YDU\ E\ \HDUV RI VHUYLFH
D

SDWH RI 7THUPLQDWLRQ RI

o)
|
|
W
Q
Vv
W
D
W
L
\
N
o)

%HQHILFLDULWWWHY DUH WKH VDPH DV D *HQHUDO VHUYLFH UH

o)
H
o)

(PSOR\PHQW

$

D
%
&

6SRXVH 3DUWQHU DWFRWLUIHPHAMMM DW UHWLUHPHQW

R
G
W
SBURSRUWLRQ RI OHPERIUP XOAMWKOFWLYH PHPEHUV DQG

3RVW 5HWLUHPHQW ORUWDOLW\
P
P
SHFLSURFDO $JHQ
'"HIHUUHG 5HWLUHPHQW $JH IRU
9HVWHG 7THUPLQDWLRQ

$PRUWL]DWLRQ 3H
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.& (5% 7TDEOH $VVXPHG 5DWH RI 6DODU\ ,QFUHDV|

$QQXDO 5DWH RI &RPSHQVDWLRQ ,QFUHDVH

[ <HDUV RI 6HUYLFH *HQHUDO OHPEHUV 6DIHW\ OHPEH}V

/IHVV WKDQ

2YHU
7KH FKDUW DERYH GHSLFWY DQQXDO LQFUHDVHYV LQ VDODU\ EHIRUH ZDJ
ERDUG$ UHDO VDODU\ LQFUHDVHV RI SHU \HDU SOXV WKH PHULW DQ(

Bl $5:78$5,%/



.&(5%

/DEOH

ORUWDOLW\ 5DWHYV

*HQHUDIO 6DIHW\

$JH

0DO

THUPLQDWLR(

2 ERHHNR

3UH 5

<HDU)
6HUY

B

U®mi H

WMQH

U®mi H

/IHVV W

KDQ

H) H P D OtD O H)H P D|O H

'LVDELOLW\ ,QFLGH

b DWW H \/

HQFH ¢

$JH

*HQHUQO 6DIHW

2YH

'LVDELOLW\
EH QRQVHUYLFH FRQQHFWHG

Bl $&78%5,%/

JXUWKHUPRUH

SUREDELOLWLHYV RI 6HSDUDWLRQ Il

5DWHV LQ SHUFHQ\

RI *HQHUDO PHPEHU GLVDELOLWLHY DUH DVVXPHG WR EH

RI 6DIHW\ PHPEHU GLVDE



.&(5% 7TDEOH SUREDELOLWLHYV RI 6HSDUDWLRQ Il

SHWLUHPHQW 5DWHYV

LHU ,,$

SDWHV LQ SHUFHQW!|
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.&(5% 6FKHGXOH RI $FWLYH OHPEHU 9DOXDWLRQ 'C

*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
*HQHUDO
6DIHW\
7RWDO
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.&(5% 6FKHGXOH RI SHWLUHHY DQG %YHQHILFLDULH

JH
0
QFH

,QFOXGHV GDWD DGMXVWPHQWY DQG DXWRPDW/F(FROG IRV G & ¥%I5Q0 PIRXD)

Bl $&78%5,%/



&(5$ 6FKHGXOH RI )XQGHG /BB BIXDLUN DKV $SEADTDSH.V R
([SHULHQFH

6FKHGXOH RI )XQGHG /LDELOLWLHV E\ 7\SH

1RWH ,QFOXGHV DFWXDULDOO\ IXQGHG OLDELOLWLHY DQG DVVHWYV 7KH

$FWXDULDO $QDO\VLV RI )LQDQFLDO ([SHULHQFH ,Q WKRXVDQGYV

$VVHW 5HWXUQ *UHDWHU

IHVV WKDQ ([SHFWHG
6DODU\ ,QFUHDVH /HVV

*UHDWHU WKDQ ([SHFWHG
2WKHU ([SHULHQFH

 QFOXGLQJ 'HPRJUDSKLF &KDQJHYV

&KDQJH LQ $VVXPSWLRQV OHWKRGRORJ\

30DQ &KDQJHV

&RPSRVLWH *DLQ RU /RVV 'XULQJ <HDU

Bl $5:78$5,%/



.&(5% 6FKHGXOH RI )XQGLQJ 3URJUHVYV

6 FK

HGXOt

6&+('8/( 2) )81',1* 352*5(66

,Q WKR

KVDQGYV

XDO
o)e;

([FOXGHV OLDELOLWLHY KHOG IRU 65%5 5HVHUYHY 8QDOORFDWHG WR

([FOXGHV DVVHWYV IRU 65%5 5HVHUYHY 8QDOORFDWHG WR

&2/$ EHQF

([FOXGHV DVVHWV IRU &RQWLQJHQF\ 5HVHUYH XQOHVV WKH &RQWLQJH

68&+('8/( 2) (03/2<(5 &2175,%87,216

,Q WKR

QOISR CRRERESENIRGS ERSMIRER

KVDQG\
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.& (5% 6XPPDU\ RI ODMRU 30DQ 3URYLVLRQV

%ULHIO\ VXPPDUL]HG EHORZ DUH WKH PDMRU SURYLVLRQV RI WK
LQFOXGLQJ 6HFWLRQV DQG D
Rl .HUQ DQG VSHFLDO GLVWULFWV

OHPEHUVKLS LV DXWRPDWLF XSRQ DSSRLQWPHQW WR D SHUPDQF
VWDQGDUG KRXUV UHTXLUHG 5HWLUHPHQW HQWU\ GDWH LV WKH
IROORZLQJ WKH GDWH RI HPSOR\PHQW

$00 VDIHW\ DQG JHQHUDO PHPEHUV KLUHG E\ WKH &RXQW\ RI .HUC
DUH VXEMHFW WR WKH #QHZ PHPEHUS$ SURYLVLRQV IRXQG LQ &RC
3HQVLRQ 5HIRUP $FW RI 3(35%

JRU QRQ 3(35% EHQHILW WLHUV #ILQDO DYHUDJH VDODU\$ LV WKH
LQFOXGLQJ EDVH VDODU\ DQG RWKHU SD\ HOHPHQWYV LQFOXGLEOF
FRPSHQVDWLRQ$ IRU PHPEHUV VXEMHFW WR 3(35% LV WKH KLJKH\
LQFOXGLQJ EDVH VDODU\ DQG HOLJLEOH VSHFLDO SD\ LWHPV GHIL

OHPEHUV DUH FRQVLGHUHG YHVWHG LQ WKH 30DQ DIWHU REWDLQL

7KH EDVLF FRQWULEXWLRQ LV FRPSXWHG RQ WKH PHPEHU!V EDV
FROQWULEXWLRQ UDWH EHLQJ GHWHUPLQHG E\ WKH PHPEHU!V HQWL
WKH 30DQ!V HFRQRPLF DVVXPSWLRQV DQG WKH PHPEHU!V OLIH H]
&RXQW\ (PSOR\HHV! 5HWLUHPHQW /DZ RI

7KH QRUPDO UDWHV RI FRQWULEXWLRQ DUH VXFK DV WR SURYLGH

RI RI ILQDO FRPSHQVDWLRQ IRU *HQHUDO 7LHU , PHPEHUV D¢
FRPSHQVDWLRQ IRU *HQHUDO 7LHU ,, PHPEHUV DQ DYHUDJH DQQX
6DIHW\ 7LHU , PHPEHUV DQG DQ DYHUDJH DQQXLW\ DW DJH RI
PHPEHUV DFFRUGLQJ WR WKH WDEOHV DGRSWHG E\ WKH %RDUG |
DIWHU HQWHULQJ WKH 30DQ

*HQHUDO DQG VDIHW\ PHPEHUV VXEMHFW WR 3(35% SURYLVLRQV
UHWLUHPHQW 7KHLU FRQWULEXWLRQ UDWHYV ZLOO EH Rl WKH
PHPEHUVKLS JURXS $00 RWKHU .&(5%$ PHPEHUV ZLOO FRQWULEXW!|
L H IRU FHUWDLQ VDIHW\ EDUJDLQLQJ XQLWYV

3HU ,56 &RGH 6HFWLRQ K PHPEHU FRQWULEXWLRQV PDGH WE
LV FUHGLWHG WR FRQWULEXWLRQ EDODQFHV RQ -XQH DQG 'HFH
/IDZ RI S$UWLFOH

,/ D PHPEHU UHVLJQV KLV RU KHU FRQWULEXWLRQV SOXV LQWHU
\HDUV RI VHUYLFH PD\ HOHFW WR OHDYH KLV RU KHU FRQWULEX)\
PHPEHU PD\ HOHFW WR OHDYH KLV RU KHU FRQWULEXWLRQV RQ G|
HOLJLEOH IRU UHWLUHPHQW
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.&(5% 6XPPDU\ RI ODMRU 30DQ 3URYLVLRQV

JRU PHPEHUV ZKR MRLQHG .&(5% RQ RU DIWHU -XO\ EXW E
HDUQDEOHS$ LV OLPLWHG E\ ,5& 6HFWLRQ D DQG LQGHIF
FRPSHQVDWLRQS$ IRU *HQHUDO 7LHU ,,, PHPEHUVY HQUROOHG LQ 6R

DQG LQGH[HG DQQXDOO\ IRU LQIODWLRQ

*HQHUDO PHPEHUV ZLWK DW OHDVW \HDUV RI UHWLUHPHQW VHU
Rl VHUYLFH FUHGLW UHJDUGOHVYV RI DJH RU DUH DJH UHJDU
UHWLUHPHQW

*HQHUDO 7LHU , SURYLGHV Rl ILQDO FRPSHQVDWLRQ IRU HD
*RYHUQPHQW &RGH 6HFWLRQ IDFWRUV *HQHUDO 7LHU ,, SU
\HDU RI VHUYLFH DW DJH PXOWLSOLHG E\ *RYHUQPHQW &RGH 6H

%HUUHQGD OHVD :DWHU 'LVWULFW DQG ,Q\RNHUQ &RPPXQLW\ 6HUY
IRU VHUYLFH SULRU WR -DQXDU\

*HQHUDO 7LHU ,, DSSOLHV WR PRVW JHQHUDO PHPEHUV KLUHG E\

$XWKRULW\ RQ RU DIWHU 2FWREHU RU KLUHG E\ WKH IROC
'LVWULFW RQ RU DIWHU -DQXDU\ %XWWRQZLOORZ 5HFUHD)\
'LVWULFW RQ RU DIWHU 'HFHPEHU ,Q\RNHUQ &RPPXQLW\ 6
HUQ &RXQW)\ :DWHU $JHQF\ RQ RU DIWHU -DQXDU\ LHUQ
RU DIWHU 'HFHPEHU 1RUWK RI WKH 5LYHU 6DQLWDWLRQ 'LV
9DOOH\ $LU 3ROOXWLRQ &RQWURO 'LVWULFW RQ RU DIWHU -XO\
'"HFHPEHU ‘HVW 6LGH &HPHWHU\ 'LVWULFW RQ RU DIWHU 'HI
9HFWRU &RQWURO 'LVWULFW RQ RU DIWHU 1RYHPEHU DQG

*HQHUDO PHPEHUV KLUHG E\ WKH :HVW 6LGH 5HFUHDWLRQ DQG =G
*HQHUDO 7LHU ,,, PHPEHUV 7KHLU EHQHILW IRUPXOD LV DwW DJ
\HDUV RI UHWLUHPHQW VHUYLFH FUHGLW

6DIHW\ PHPEHUV ZLWK DW OHDVW \HDUV Rl UHWLUHPHQW VHUYL
RI UHWLUHPHQW VHUYLFH FUHGLW UHJDUGOHVYV RI DJH DUH HOLJL

6DIHW\ 7LHU , SURYLGHYV Rl ILQDO FRPSHQVDWLRQ IRU HDFEk
*RYHUQPHQW &RGH 6HFWLRQ IDFWRUV 6DIHW\ 7LHU ,, SURYL
Rl VHUYLFH DW DJH PXOWLSOLHG E\ *RYHUQPHQW &RGH 6HFWLR

JRU PHPEHUV LQWHJUDWHG ZLWK 6RFLDO 6HFXULW\ EHQHILWV EI
UHGXFHG E\ RQH WKLUG

OHPEHUV ZLWK ILYH \HDUV Rl UHWLUHPHQW VHUYLFH FUHGLW L

FRQQHFWHG GLVDELOLW\ 7KLV EHQHILW SURYLGHYV WR RI WK
IRU OLIH

, I WKH GLVDELOLW\ LV VHUYLFH FRQQHFWHG WKHUH LV QR PLQL
EHQHILW SURYLGHYV RI WKH PHPEHU!V ILQDO DYHUDJH PRQWKO\

Bl $&78%5,%/



.&(5% 6XPPDU\ RI ODMRU 30DQ 3URYLVLRQV

$ QRQ YHVWHG DFWLYH PHPEHU!V EHQHILFLDU\ LV HQWLWOHG WR
DFFXPXODWHG FRQWULEXWLRQV SOXV LQWHUHVW DQG RQH PRQW
PRQWKYV RI VDODU\

7KH EHQHILFLDU\ L H HOLJLEOH VSRXVH RU UHJLVWHUHG GRPHYV
QRW GLH LQ WKH SHUIRUPDQFH RI GXW\ LV HQWLWOHG WR HLWKHL

RI WKH EHQHILW SD\DEOH LI WKH PHPEHU KDG UHWLUHG ZLWK
GDWH RI GHDWK 7KLV DOVR DSSOLHV WR PLQRU FKLOGUHQ LI WKH

, ] D PHPEHU GLHVY LQ WKH SHUIRUPDQFH RI GXW\ WKH HOLJLEOH \
WKH PHPEHU!V ILQDO DYHUDJH VDODU\

$ GHDWK EHQHILW RI LV SD\DEOH WR WKH GHVLJQDWHG EHQF
WKH UHWLUHG PHPEHU

| D PHPEHU UHWLUHG IRU VHUYLFH RU ZLWK D QRQVHUYLFH FR
8QPRGLILHG 2SWLRQ WKH HOLJLEOH VXUYLYLQJ VSRXVH UHJLVWHF
D EHQHILW HTXDO WR RI WKH PHPEHU!V UHWLUHPHQW EHQHILW
GLVDELOLW\ WKH PHPEHU!V VSRXVH UHJLVWHUHG GRPHVWLF S
FRQWLQXDQFH RI WKH EHQHILW

7KH %RDUG RI SHWLUHPHQW DGRSWHG &DOLIRUQLD *RYHUQPHQW
SURYLGHG IRU WKH HVWDEOLVKPHQW RI WKH 6XSSOHPHQWDO 5HW
RQO\ IRU WKH EHQHILW RI UHWLUHG PHPEHUVY DQG WKHLU EHQHILF
7LHU 7LHU 7LHU 7LHU JORRU %HQHILW 6HSWHPEHU

65%5 EHQHILW EDVHG RQ WKH PHPEHU V \HDUV RI VHUYLFH DW UH

D IL[HG UDWH &2/$ 6HUYLFH 65%5 %HQHILW 8QGHU WKH 5HV
EHQHILW FKDQJHV ZKHQ WKH 65%5 IXQGLQJ LV DERYH IXQGHG
\HDUV
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UHWLUHH EHQHILWY DUH DGMXVWHG E\ WKH SHUFH

6XPPDU\ RI ODMRU 30DQ 3URYLVLRQV
SUHFHGLQJ FDOHQGDU \HDU FDSSHG DW

YHOQHILWYV 3URYKIKE B%3%5 FXUUHQWO\ SURYLGHY WZR FDWHJRULHV RI EH

(DFK $SULO

.&(5%

>8
I
O ©

R

HPEHU!V EHQHILFLDU\
WR D UHWLUHG PHPEHU!V E

LUHG PHPEHU

WDI

IRU PHPEHUV ZKR

IRU PHPEHUV ZKR UF

VHUYLFH

SHU \HDU RI VHUYLFH
\HDU RI

~

'HDWK % H®RIQMWWLPH SD\PHQW RI
BURYLVLRQV

7LHU

7LHU

7LHU

7LHU

)XQGLQJ
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7KLV SDJH LOWHQWLRQDOO\ C
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.&(5% 6WDWLVWLFDO 6HFWLRQ 2YHUYLHZ

7KH 6WDWLVWLFDO 6HFWLRQ RIIHUV DGGLWLRQDO KLVWRULFDO St
WKLV \HDU!V ILQDQFLDO VWDWHPHQWY QRWH GLVFORVXUHV DQG

\HDU WUHQGLQJ RI ILQDQFLDO DQG RSHUDWLQJ LQIRUPDWLRQ W
.&(5%$'V ILQDQFLDO SRVLWLRQ DQG SHUIRUPDQFH KDYH FKDQJHG R
LQIRUPDWLRQ SURYLGHV FRQWH[WXDO GDWD IRU .&(5%$!'V FKDQJH
W\SHV EHQHILW SD\PHQWV DQG PHPEHUVKLS GDWD 7KH ILQDQFLE
WKH IROORZLQJ SDJHV

.&(5% 1(7 326,7,21 9$/8(
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.&(5%

6FKHGXOH RI &KDQJHV LQ )LGXFLDU\ 1HW 3R

,Q WKRXVDQG\

$GGLWLRQV
(PSOR\HU &RQWUL
OHPEHU &RQWULE X
1HW ,QYHVWPHQW
7RWDO $GGLWLR

'"HGXFWLRQV
7RWDO %HQHILW (][
$GPLQLVWUDWLYH
7RWDO 'HGXFWLR
&KDQJH LQ )LGXFLD

EXWLRQV
WLRQV
,QFRPH /RVV

OV

SHQVHV
[SHQVHV

OV

U\ 1IHW 3RVLWLROQ

$GGLWLRQV

OHPEHU &RQWULEX
IHW ,QYHVWPHQW |,

'"HGXFWLRQV
7RWDO %HQHILW (]
$GPLQLVWUDWLYH

7TRWDO $GGLWLRQ\

(PSOR\HU &RQWULEXWLRQV

NLRQV
QFRPH /RVV

,Q WKRXVDQG\

SHQVHV
[SHQVHV

7TRWDO '"HGXFWLRQV

&KDQJH LQ )LGXFLOQU\ 3RVLWLROQ

7KH

FROWULEXWLRQV DV PHPEHU FRQWULEXWLRQV

DQG ILVFDO \HDU!V ILQDQFLDO VWDWHPHQ\

6HH 6FKHGXOH RI %HQHILW ([SHQVHV E\ 7\SH RQ QH[W SDJH
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.&(5% 6FKHGXOH RI %HQHILW ([SHQVHV E\ 7\SH

,Q WKRXVDQG)

6HUYLFH SHWLUHPHQW %HQHILWYV
*HQHUDO
6DIHW\
7TRWDO

6HUYLFH &RQQHFWHG
'LVDELOLW\ 6&" %HQHILWYV

*HQHUDO
6DIHW\
7TRWDO

%HQHILFLDU\ %HQHILWYV
*HQHUDO

6DIHW)\

7RWDO

IXPS 6XP '"HDWK %HQHILWYV
7TRWDO %HQHILW 3D\PHQWYV

5HIXQGV
*HQHUDO
6DIHW)\
7RWDO

TRWDO %YHQHILW ([SHQVHV
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.&(5% 6FKHGXOH RI %HQHILW ([SHQVHV E\ 7\SH

,Q WKRXVDQGYV

6HUYLFH SHWLUHPHQW %HQHILWYV
*HQHUDO
6DIHW\

7TRWDO

BHUYLFH &RQQHFWHG 'LVDELOLW)\ 6&
%HQHILWYV

*HQHUDO
6DIHW\
7TRWDO

%HQHILFLDU\ %HQHILWYV
*HQHUDO
6DIHW\

7RWDO

IXPS 6XP '"HDWK %HQHILWYV
7TRWDO %HQHILW 3D\PHQWYV

5HIXQGV
*HQHUDO
6DIHW\
7RWDO

7TRWDO %HQHILW ([SHQVHV
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.&(5% 6FKHGXOH RI 5SHWLUHG OHPEHUV E\ 7\SH RI ¢

2YHU

7TRWDOV

2YHU
7TRWDOV

7\SH RI SHWLUHPHQW

1RUPDO UHWLUHPHQW IRU DJH DQG VHUYLFH
1RQ6HUYLFH FROQQHFWHG GLVDELOLW\ UHWLUHPF
6HUYLFH FRQQHFWHG GLVDELOLW\ UHWLUHPHQW
JRUPHU PHPEHU ZLWK GHIHUUHG IXWXUH EHQHILW
%HQHILFLDU\ SD\PHQW QRUPDO UHWLUHPHQW
%HQHILFLDU\ SD\PHQW DFWLYH PHPEHU ZKR GLH(
%HQHILFLDU\ SD\PHQW GHDWK LQ VHUYLFH
%HQHILFLDU\ SD\PHQW GLVDELOLW\ UHWLUHPHQV
6XSSOHPHQWDO DQG H[ VSRXVHV

2SWLRQ 6HOHFWHG
2SWLR@HQHILFLDU\ UHFHLYHV OXPS VXP RI PHPEHU!V XQXVHG FRC

2SWLRBHQHILFLDU\ UHFHLYHYV RI PHPEHU!V UHGXFHG PRQWKO\
2SWLR®HQHILFLDU\ UHFHLYHYV RI PHPEHU!V UHGXFHG PRQWKO\
2SWLR@QRUH WKDQ RQH EHQHILFLDU\ UHFHLYHYV RI PHPEHU!V UH
$ 8QPRGLILHG FRQWLQXDQFH
% 8QPRGLILHG QR FRQWLQXDQFH
& 8QPRGLILHG FRQWLQXDQFH
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.&(5% 6FKHGXOH RI $YHUDJH %HQHILW 3D\PHQW $F

)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
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.&(5% 6FKHGXOH RI $YHUDJH %HQHILW 3D\PHQW $F

J)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
J)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
Y)LVFDO <HDU

$YHUDJH $QQXDO %HQHILW
$YHUDJH ORQWKO\ %HQHILW
$YHUDJH )LQDO ORQWKO\ 6DODU\
1XPEHU RI $FWLYH 5HWLUDQWYV
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.&(5% SDUWLFLSDWLQJ (PSOR\HUVY DQG $FWLYH OH

&RXQW\ Rl .HUQ

*HQHUDO OHPEHUYV

6DIHW\ OHPEHUV
7RWDO

SDUWLFLSDWLQJ $JHQFLHYV
*HQHUDO OHPEHUV S

%HUUHQGD OHVD :DWHU 'LVWULFW
%XWWRQZLOORZ 5HFUHDWLRQ DQG 3DUN 'LVWULFW
(DVW .HUQ &HPHWHU\ 'LVWULFW

,Q\RNHUQ &RPPXQLW\ 6HUYLFHV 'LVWULFW

HUQ &RXQW\ +RVSLWDO $XWKRULW\

HUQ &RXQW\ :DWHU $JHQF\

.HUQ ORVTXLWR O9HFWRU &RQWURO 'LVWULFW

I1RUWK RI WKH 5LYHU 6DQLWDWLRQ '"LVWULFW

6DQ -RDTXLQ 9DOOH\ $LU 3ROOXWLRQ &RQWURO
'‘LVWULFW

6KDIWHU SHFUHDWLRQ DQG 3DUN 'LVWULFW
‘HVW 6LGH &HPHWHU\ "'LVWULFW

‘HVW 6LGH ORVTXLWR 9HFWRU &RQWURO 'LVW
‘HVW 6LGH 5 HFUHDWLRQ DQG 3DUN 'LVWULFW
HUQ &RXQW\N 6 XSHULRU &RXUW

7TRWDO $FWLYH OHPEHUVKLS
*HQHUDO OHPEHUYV
6DIHW\ OHPEHUYV

7TRWDO
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.&(5% SDUWLFLSDWLQJ (PSOR\HUVY DQG $FWLYH OH

&RXQW\ Rl .HUQ

*HQHUDO OHPEHUYV
6DIHW\ OHPEHUYV
7RWDO

SDUWLFLSDWLQJ $JHQFLHV
*HQHUDO OHPEHUVKLS

%HUUHQGD OHVD :DWHU 'LVWULFW
%XUWRQZLOORZ 5SHFUHDWLRQ DQG 3DUN 'LVWULFW
(DVW .HUQ &HPHWHU\ 'LVWULFW

L Q\RNHUQ &RPPQXQLW\ 6HUYLFHV 'LVWULFW

HUQ &RXQW\ +RVSLWDO $XWKRULW\

L HUQ &RXQW)\ :DWHU $JHQF\

.HUQ ORVTXLWR 9HFWRU &RQWURO 'LVWULFW
1RUWK Rl WKH 5LYHU 6DQLWDWLRQ 'LVWULFW

6DQ -RDTXLQ 9DOOH\ $LU 3ROOXWLRQ &RQWURO
'LVWULFW

6KDIWHU 5SHFUHDWLRQ DQG 3DUN 'LVWULFW
‘HVW 6LGH &HPHWHU\ 'LVWULFW

‘HVW 6LGH ORVTXLWR 9HFWRU &RQWURO 'LVW
‘HVW 6LGH 5 HFUHDWLRQ DQG 3DUN 'LVWULFW

. HUQ &RXQW\ 6 XSHULRU &RXUW

7TRWDO $FWLYH OHPEHUVKLS
*HQHUDO OHPEHUV
6DIHW\ OHPEHUYV

7TRWDO
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