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JRRWQRWHYV

7KH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ UHODWHYV WR 7KH 5R\DO /RQGRQ OXWXDO ,QVXUDQFH 6RFLHW\ /LPLWHG O5/0,6x RU OW
*URXS x

7KH *URXS DVVHVVHV LWV ILQDQFLDO SHUIRUPDQFH EDVHG RQ D QXPEHU RI PHDVXUHV VRPH RI ZKLFK DUH QRW GHILQHG RU VSHFLI
6ROYHQF\ ,, 7KHVH PHDVXUHVY DUH NQRZQ DV DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV $30V $30V DUH GLVFORVHG WR SURYLGH IX!|
FRPSOHPHQWDU\ WR UDWKHU WKDQ D VXEVWLWXWH IRU WKH PHDVXUHV GHWHUPLQHG DFFRUGLQJ WR 8. *$$3 DQG 6ROYHQF\ ,, UHT)
DQG GLVFORVXUHV E\ RWKHU FRPSDQLHYV

*URXS DGMXVWHG RSHUDWLQJ SURILW LV DQ $30 DQG LV WKH WUDQVIHU WR WKH IXQG IRU IXWXUH DSSURSULDWLRQV EHIRUH RWKHU
DVVXPSWLRQ FKDQJHV HFRQRPLF PRYHPHQWYV JDLQV ORVVHV DULVLQJ IURP DFTXLVLWLRQV DQG RWKHU FRUSRUDWH WUDQVDFWLR
WKH XQGHUO\LQJ WUDGLQJ RI WKH *URXS 3URILWV RU ORVVHV DULVLQJ ZLWKLQ WKH FORVHG IXQGYV DUH KHOG ZLWKLQ WKH UHVSHE
/JRQGRQ 0DLQ )XQG 5/ 0DLQ )XQG DQG WKH 5/, '$& 2SHQ )XQG ,Q +< DQG HDUOLHU SHULRGV WKLV PHWULF ZDV UHIHUUHG WR DV *
$30 WKH EDVLV Rl FDOFXODWLRQ LV XQFKDQJHG $00 UHIHUHQFHV WR ORSHUDWLQJ SURILWx DQG O*URXS RSHUDWLQJ SURILWx LQ
O$VVHW ODQDJHPHQWx DQG O, UHODQGx RSHUDWLQJ SURILW UHSUHVHQW WKH UHOHYDQW 5HVXOW IURP RSHUDWLQJ VHIJPHQWYV LQFQ

7UDQVIHU WR WKH IXQG IRU IXWXUH DSSURSULDWLRQV UHSUHVHQWYV WKH VWDWXWRU\ 8. *$$3 PHDVXUH O7UDQVIHU WR WKH IXQG IR
FRPSUHKHQVLYH LQFRPH

/LIH DQG SHQVLRQV QHZ EXVLQHVV VDOHV LV DQ $30 DQG UHSUHVHQWYV OLIH DQG SHQVLRQV EXVLQHVV RQO\ H[FOXGLQJ $VVHW 0DQ
9DOXH RI 1HZ %XVLQHVV 3UHPLXPV 391%3 ZKLFK LV WKH WRWDO RI QHZ VLQJOH SUHPLXP VDOHV UHFHLYHG LQ WKH SHULRG SOXV
UHFHLYH RYHU WKH WHUP RI WKH QHZ FRQWUDFWV VROG LQ WKH SHULRG 7KH UDWH XVHG WR GLVFRXQW WKH FDVK IORZV LQ WKH U
DOO QHZ EXVLQHVV H[FHSW DQQXLWLHYV ZKHUH WKH UDWH XVHG LV WKH IXWXUH \LHOG OHVV DQ DOORZDQFH IRU GRZQJUDGH DQG G

*URVV DQG QHW IORZV LQFRUSRUDWH IORZV LQWR 5R\DO /RQGRQ $VVHW ODQDJHPHQW 5/$0 IURP H[WHUQDO FOLHQWV $VVHW 0DQD
ODQDJHPHQW QHW IORZV UHSUHVHQW H[WHUQDO FOLHQW LQIORZV OHVV H[WHUQDO FOLHQW RXWIORZV LQFOXGLQJ FDVK PDQGDWHV
UHLQVXUDQFH OHVV FODLPV DQG UHGHPSWLRQV SDLG QHW RI UHLQVXUDQFH *LYHQ LWV QDWXUH QRQ OLQNHG 3URWHFWLRQ EXV

$VVHWYV XQGHU PDQDJHPHQW $80 LV DQ $30 DQG UHSUHVHQWV WKH WRWDO RI DVVHWYV PDQDJHG E\ WKH *URXS LQFOXGLQJ IXQGV |
LOQWHUHVW UHVLGHV ZLWK WKLUG SDUWLHVY DQG ZKLFK DUH WKHUHIRUH QRW UHFRJQLVHG LQ WKH 8. *$$3 EDODQFH VKHHW EXW RQ

7KH FDSLWDO FRYHU UDWLR LV FDOFXODWHG DV WKH *URXSxV 2ZQ )XQGV EHLQJ WKH UHJXODWRU\ FDSLWDO XQGHU 6ROYHQF\ ,, Gl
5/ 0DLQ )XQG FDSLWDO SRVLWLRQ L H H[FOXGLQJ ULQJ IHQFHG IXQGV 7KH O5HIJXODWRU\ 9LHZx VROYHQF\ VXUSOXV DQG FDSLWDO
DUH VWDWHG RQ D *URXS 3DUWLDO ,QWHUQDO ORGHO EDVLV $00 UHIHUHQFHV WR 6ROYHQF\ ,, LQ WKLV GRFXPHQW UHIHU WR WKH 3

6HQVLWLYLWLHYVY LQFOXGH PRYHPHQWYV LQ WKH 7UDQVLWLRQDO OHDVXUH RQ 7THFKQLFDO 3URYLVLRQV 7073 ZKLFK LV G\QDPLFDOO\
VHQVLWLYLWLHY GR QRW LQFOXGH DQ\ VXEVHTXHQW UHEDODQFLQJ RI WKH DVVHW SRUWIROLR

, QWHUHVW UDWH VHQVLWLYLWLHY DVVXPH WKDW JRYHUQPHQW DQG RWKHU ERQG \LHOGV DQG ULVN IUHH UDWHV DOO PRYH E\ WKH
7KH JRYHUQPHQW ERQG \LHOG VHQVLWLYLW\ DVVXPHV ULVN IUHH UDWHYV DQG RWKHU \LHOGV UHPDLQ FRQVWDQW 7KH ODWFKLQJ $G

7KH ZLGHQLQJ LQ FUHGLW VSUHDGYV VWUHVYVY DVVXPHV D ZLGHQLQJ LQ DOO UDWLQJV DQG DQ DVVRFLDWHG LQFUHDVH LQ WKH GLVFR
RI WKH DVVHW VSUHDG VWUHVV 7KH ODWFKLQJ $GMXVWPHQW DQG 9RODWLOLW\ $GMXVWPHQW UDWH KDYH EHHQ UHDVVHVVHG LQ WK

7KH DVVHWYV GRZQJUDGH VFHQDULR DVVXPHV D XQLIRUP GRZQJUDGH DFURVYV DOO DVVHW FODVV KROGLQJV LQ WKH PDWFKLQJ DG
UHDVVHVVHG LQ WKH VWUHVV VFHQDULR

6ROYHQF\ ,, OHYHUDJH UDWLR LV WKH 6ROYHQF\ ,, YDOXH RI WKH *URXSxV RXWVWDQGLQJ GHEW ZKLFK LV HQWLUHO\ VXERUGLQDWH
JLIXUHV SUHVHQWHG WKURXJKRXW DUH URXQGHG 7KH FDSLWDO FRYHU UDWLRV QHZ EXVLQHVV PDUJLQV DQG SHULRG RQ SHULRG S

,,QWHULP ILQDQFLDO UHVXOWYV



JRUZDUG ORRNLQJ VWDWHPHQWYV

5R\DO /RQGRQ PD\ PDNH YHUEDO RU ZULWWHQ OIRUZDUG ORRNLQJ VWDWHPHQWVx ZLWKLQ WKI
HISHFWDWLRQV UHODWLQJ WR LWV IXWXUH ILQDQFLDO FRQGLWLRQ SHUIRUPDQFH UHVXOWYV
QRW KLVWRULFDO IDFWV LQFOXGLQJ VWDWHPHQWY DERXW 5R\DO /RQGRQxV EHOLHIV DQG HI[S
WKH ZRUGYV OPD\x OZLOOx OVKRXOGx OFRQWLQXHx ODLPVx OHVWLPDWHVXx OSURMHFWYVx (
Rl VLPLODU PHDQLQJ DUH IRUZDUG ORRNLQJ VWDWHPHQWY 7KH VWDWHPHQWY DUH EDVHG RQ
DQG LQYROYH XQNQRZQ ULVNV DQG XQFHUWDLQWLHY 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWYV
UHOLDQFH VKRXOG QRW EH SODFHG RQ WKHP

%\ WKHLU QDWXUH IRUZDUG ORRNLQJ VWDWHPHQWY LQYROYH ULVN DQG XQFHUWDLQW\ EHFD X
ZLOO EH EH\RQG 5R\DO /RQGRQxV FRQWURO 5R\DO /RQGRQ EHOLHYHY FHUWDLQ IDFWRUV FRX!
LQGLFDWHG UHVXOWYV WR GLIIHU PDWHULDOO\ IURP WKRVH LQGLFDWHG LQ IRUZDUG ORRNLQJ
OLPLWHG WR JHRSROLWLFDO FRQGLWLRQV 8. DQG ,UHODQG HFRQRPLF DQG EXVLQHVV FRQGL
LOQWHUHVW UDWHYV WKH SHUIRUPDQFH RI ILQDQFLDO PDUNHWY JHQHUDOO\ WKH SROLFLHV DQ
QHZ JRYHUQPHQW LQLWLDWLYHY WKH LPSDFW RI FRPSHWLWLRQ WKH HIIHFW RQ 5R\DO /RQGHF
PRUELGLW\ WUHQGY ODSVH UDWHV DQG WKH WLPLQJ LPSDFW DQG RWKHU XQFHUWDLQWLHV |
DQG RWKHU LPSRUWDQW IDFWRUV PD\ IRU H[DPSOH UHVXOW LQ FKDQJHV WR DVVXPSWLRQV X
UHVHUYHV IRU IXWXUH SROLF\ EHQHILWYV

$V D UHVXOW 5R\DO /RQGRQxV IXWXUH ILQDQFLDO FRQGLWLRQ SHUIRUPDQFH DQG UHVXOWYV I
IRUWK LQ 5R\DO /RQGRQxV IRUZDUG ORRNLQJ VWDWHPHQWY 5R\DO /RQGRQ XQGHUWDNHYV QR |
SUHVHQWDWLRQ RU DQ\ RWKHU IRUZDUG ORRNLQJ VWDWHPHQWY 5R\DO /RQGRQ PD\ PDNH )RU
DW WKH GDWH RQ ZKLFK VXFK7 MWD ®HPWHWHQOWDMNWILHR @ K®YW EHHQ SUHSDUHG IRU WKH PHPEHUV DQ
RQH HOVH 1RQH RI 5R\DO /RQGRQ LWV DGYLVRUV RU LWV HPSOR\HHVY DFFHSW RU DVVXPH UH\
OLDELOLW\ LV H[SUHVVO\ GLVFODLPHG WR WKH HIWHQW QRW SURKLELWHG E\ ODZ

7KH 5R\DO /RQGRQ 0XWXDO ,QVXUDQFH 6RFLHW\ /LPLWHG LV UHJLVWHUHG LQ (QJODQG DQG :D(
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