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7KLV SUHVHQWDWLRQ PD\ FRQWDLQ IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQ
JHQHUDOO\ LGHQWLILDEOH E\ XVH Rl IRUZDUG ORRNLQJ WHUPLQRORJ\ VXFK DV "PD\ u “ZLOO
"HVWLPDWH g "EHOLHYH p "FRXOG SURMHFW  SUHGLFW FRQWLQXH IXWXUH RU RWKH
QRW JXDUDQWHHV RI SHUIRUPDQFH DQG DUH EDVHG RQ FHUWDLQ DVVXPSWLRQV GLVFXV\
SURMHFWLRQV RI UHVXOWV RI RSHUDWLRQV RU RI ILQDQFLDO FRQGLWLRQ RU VWDWH RWK
OLPLWHG WR WKRVH UHODWLQJ WR WKH &RPSDQ\ V DELOLW\ WR PDNH GLVWULEXWLRQV W]
VXIILFLHQW SHUVRQQHO WR PDQDJH LWV EXVLQHVV LWV DELOLW\ WR UHDOL]H VXEVWDQWL
WKH LQWHUQDOL]DWLRQ RI WKH PDQDJHPHQW IXQFWLRQ WKH RSHUDWLQJ SHUIRUPDQFH RI
HITHFWV Rl LWV FXUUHQW VWUDWHJLHY DQG LQYHVWPHQW DFWLYLWLHV DQG LWV DELOLW\
WKH DFWXDO HIIHFW Rl SODQV RU VWUDWHJILHV LV LQKHUHQWO\ XQFHUWDLQ 7KH &RPSDQ
VWDWHPHQWY DUH EDVHG RQ UHDVRQDEOH DVVXPSWLRQV 7KH &RPSDQ\ V DEFWXDO UHVXOW
WKH LQIRUPDWLRQ SUHVHQWHG LQ WKH &RPSDQ\-V $QQXDOHFHPEWW RQ )RUP . IRU WKH IL

$GGLWLRQDO LQIRUPDWLRQ DERXW WKHVH DQG RWKHU IDFWRUV FDQ EH IRXQG LQ 3DUW ,
\HDU HQHGAFHHRP EHU - DV ZHOO DV LQ WKH &RPSDQ\-V RWKHU ILOLQJV ZLWK WKH 6HFXULWLHV |

7KH &RPSDQ\ FDXWLRQV LQYHVWRUV QRW WR XQGXO\ UHO\ RQ DQ\ IRUZDUG ORRNLQJ VWDW
RI WKLV SUHVHQWDWLRQ 7KH &RPSDQ\ LV XQGHU QR GXW\ WR XSGDWH DQ\ RI WKHVH IRUZD
FRQIRUP SULRU VWDWHPHQWY WR DFWXDO UHVXOWYV RU UHYLVHG H[SHFWDWLRQV DQG WKH

5HIHUHQFHV WR "ZHp “"XVp "RXUp WKH "&RPSDQ\p RU "1RUWK6WDU +HDOWKFDUHp UHIHU WR
WKH FRQWH[W VSHFLILFDOO\ UHTXLUHV RWKHUZLVH
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6HFWLRQ 3DJHV

: 2XU  OYHVWPHQWYV

,, 83SGDWH RQ 2XU 6WUDWHJ\

., JOYHVWPHQW $FWLYLW\

9 JLQDQFLDO 8SGDWH

9 6HQLRUV +RXVLQJ .H\ 7UHQGYV

9, $SSHQGL]
&RQVROLGDWHG %DODQFH 6KHHWYV
&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV
SHFRQFLOLDWLRQ RI *$$3 WR QRQ *$$3 JLODQFLDO ,QIRUPD
JRRWQRWHY DQG 'HILQLWLRQV
1RWH 5HJDUGLQJ 1RQ *$$3 JLQDQFLDO OHDVXUHV DQG 'HILC
&RPSDQ\ ,QIRUPDWLRQ
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2XU LQYHVWPHQWY DUH FDWHJRUL]JHG LQ WKH IROORZLQJ UHSRUWDEOH VHIPHQWYV

'LUHFW 2SHUDWLQJ 3QRSINWRPHQWRSHUDWHG SXUVXDQW WR PDQDJHPHQW DJUHHP]
FRQWUROOLQJ LQWHUHVW

'LUHFW 1HW /HDYV HS3WQRFHVWPHMWRSHUDWHG XQGHU QHW OHDVHV ZLWK DQ RSHUDWR

8QFRQVROLGDWHG-RQOQNW WIRAIWWYH LQYHVWPHQWY LQ ZKLFK ZH RZQ D PLQRULW\ Q

SURSHUWLHYV
,QWHJUDWHG BULPDU\ 2ZQHU

,QYHVWPHQW 7\SH SBRRMMIWOLR $/) 0&) &DPSXV7RWDO/RFDWLRQWWH
'LUHFW 2SHUDWLQJ ,QYHVWPHQWYV

'LQWHUIHOO 8 3 3 86 6WDWHYV
$YDPHUH 3 3 3 :$ 25

$TXD 3 7, 2+
5RFKHVWHU 3 3 1<

2DN &RWWDJH 3 3 3 &$
6 XEWRWDO 3

'LUHFW 1HW /HDVH ,QYHVWPHQWV
$UERUV 3 3 3 1<
7RWDO 'LUHFW ,QYHVWPHQWYV 3

8QFRQVROLGDWHG ,QYHVWPHQWYV
7ULORJ\ 3 3 3 86 6WDWHYV

6ROVWLFH 3 3 3 3 3
7RWDO 8QFRQVROLGDWHG ,QYHYWPHQWYV 3

7RWDO ,QYHVWPHQWYV

,QIRUPDWLR'MENPEWH R+ ZLWK GROODU DPRXQWV LQ WKRXVDQGYV 6HH T)RRWQRWHY DQG 'HILQLWLRQV:- LQ WKH $S
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'LUHFW 2SHUDWLQJ ,QYHVW

$V RI ' HFHPEHU<HDU (QGHG '

2SHUDWRU 3URSHUS\QIHVYV 8QGTRWDO RI 7R
ODQDJHU ODQDJH®JIPW S5HYHQXHYHYHQ

'LUHFW ,QYHVWPHQWYV

BROVWLFH 6HQLRU
JLYLQJ

:DWHUPDUN S5SHWLUHPHQW
&RPPXQLWLHV

$YDPHUH +HDOWK

6HUYLFHV
}BxE;UDOGHQLRU "LUHFW 2SHUDWLQJ ,QYHV
$UFDGLD

ODQDJHPHQW

2WKHU 3 3

7RWDO 'LUHFW
,QYHVWPHQWV

S8QFRQVROLGDWHG ,QY

7TULORJ\ ODQDJHPHQW
6HUYLFHYV 1%

'ROODUV LQ WKRXVDQGV 6HH f)RRWQRWHV DQG '"HILQLWLRQV:- LQ WKH $SSHQGL]
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2XU 6WU

6XPPDU

ILTXLG
6XPPDU

6HH )RRWQRWHY DQG 'HILQLWLRQVp LQ WKH $SSHQGL]




(VSUHV VR

SRFKHVWHRU 6XE
SRUWIRPLR

6HH )RRWQRWHY DQG 'HILQLWLRQVp LQ WKH $SSHQGL]
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&RQVRO
5HVXO

6DPH 6WRUH

L, QYHVWP
8QFRQVR(
9HQW X

6HH )RRWQRWHY DQG 'HILQLWLRQVp LQ WKH $SSHQGL]
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$YHUDJH '"HFHPEHU ORQWKO\ 2FFX®SMHUMJIH $QQXDO 2FFX
0DQDJHU 8QLWYV 8QGHU 0JPW &KDQJH &KDQ
BROVWLFH 6HQLRU /LYLQJ
:DWHUPDUN 5HWLUHPHQW &RPPXQLWLHV
$YDPHUH +HDOWK 6HUYLFHV
,QWHJUDO 6HQLRU /LYLQJ

'LUHFW 2SHUDWLQJ ,QYHVWPHQWYV

<HDU (QGHG 'HFHPEHU QFUHDVH 'HF
2SHUDWLQJ ,QYHVWPHQWYV $PRXQW
$YHUDJH DQQXDO RFFXSLHG XQLWYV
5HY325

5HVLGHQW IHH LQFRPH
5HQWDO LQFRPH
7RWDO VDPH VWRUH SURSHUW\ UHYHQXH

6DODULHYV DQG ZDJHV

SWLOLWLHV

YRRG DQG EHYHUDJH

5HSDLUV DQG PDLQWHQDQFH

3URSHUW\ WD[HV

3URSHUW\ PDQDJHPHQW IHH

$00 RWKHU H[SHQVHYV

7RWDO VDPH VWRUH SURSHUW\ RSHUDWLQJ H[SHQVH
6DPH VWRUH 12,

1RQ VDPH VWRUH 12,

7RWDO 'LUHFW 2SHUDWLQJ ,QYHVWPHQWV 12,

'ROODUV LQ WKRXVDQGY 6HH ")RRWQRWHV DQG "HILQLWLRQVHu LQ WKH $SSHQGL]
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8 7KH RFFXSDQF\ UDWH IRU
WKH 1,& 0$3 3ULPDU\
ODUNHWV URVH
SHUFHQWDJH SRLQWV WR

LQ 4 7KLV
PDUNHG WKH WK
FRQVHFXWLYH TXDUWHU RI
RFFXSDQF\ JDLQV

8 2FFXSDQF\ LV
SHUFHQWDJH SRLQWYV
DERYH LWV SDQGHPLF
UHODWHG ORZ RI
DQG RQO\ SHUFHQWDJH
SRLQWY EHORZ LWV SUH
SDQGHPLF OHYHO RI

LQ 4

8 1,& LV SURMHFWLQJ WR
UHDFK SUH SDQGHPLF
RFFXSDQF\ OHYHOV LQ WKH
VHFRQG KDOI RI

6RXUFH 1,& 0$3 ODUNHW )XQGDPHQWDOV 4
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8 7KH VORZGRZQ LQ QHZ GHYHORSPHQWY KDV SUHVHQWHG D XQLTXH RSSRUWXQLW\
8 &RQVWUXFWLRQ VWDUWY DUH RQ D GHFOLQH ZLWK QR LPPHGLDWH VLIQV RI UHER.
t 3ULRU WR WKH SDQGHPLF WKH DYHUDJH QXPEHU RI XQLWYV VWDUWHG ZDV DS

t :KHQ WKH SDQGHPLF VWDUWHG WKLV QXPEHU GURSSHG WR DERXW VWDU!
U :KLOH WKHUH ZDV D EULHI LQFUHDVH IURP WKURXJK WKH ILUVW KDOI RI
OHVV WKDQ XQLWYV SHU TXDUWHU

6RXUFH 1,& 0$3 9LVLRQ (EELQJ 7LGHV
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8 7KH SRSXODWLRQ LV IRUHFDVWHG WR LQFUHDVH E\ LQ DQG E\ DOPRVW

8 7KH JURZWK UDWH RI WKLV GHPRJUDSKLF LV SUHGLFWHG WR RXWSDFH HYHU\ RWK
LOQHYLWDEOH VXUJH LQ GHPDQG IRU VHQLRU KRXVLQJ DQG FDUH IDFLOLWLHYV

6RXUFH 1,& 0$3 9LVLRQ 7KH ,PSHQGLQJ $JH :DYH
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,Q WKRXVDQGYV

"HFHPEHU- 'HFHPEHU

$VVHWYV A
&DVK DQG FDVK HTXLYDOHQWYV

SHVWULFWHG FDVK

2SHUDWLQJ UHDO HVWDWH QHW

,QYHVWPHQWYVY LQ XQFRQVROLGDWHG YHQWXUHYV
$VVHWV KHOG IRU VDOH 3
SHFHLYDEOHV QHW

,QWDQJLEOH DVVHWV QHW

2WKHU DVVHWYV

7RWDO DVVHWYV

/ILDELOLWLHV

ORUWJDJH DQG RWKHU QRWHYV SD\DEOH QHW
'‘XH WR UHODWHG SDUW\

(VFURZ GHSRVLWYVY SD\DEOH

$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
2WKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

(TXLW\

&RPPRQ VWRFN

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQJV DFFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH:LQFRPH ORVV
(TXLW\ EHIRUH 1&,

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\




£2162/,'$7(' 67$7(0(176 2) 23(5%$7,216

,Q WKRXVDQGV H[FHSW SHU VKDUH GDWD

<HDU (QGHG 'HFHPEHU

3URSHUW\ DQG RWKHU UHYHQXHV
5HVLGHQW IHH LQFRPH

5SHQWDO LQFRPH

2WKHU UHYHQXH 3
7RWDO SURSHUW\ DQG RWKHU UHYHQXHV

,QWHUHVW LQFRPH

,QWHUHVW LQFRPH RQ GHEW LQYHVWPHQWV? 3

([SHQVHV

3URSHUW\ RSHUDWLQJ H[SHQVHYV

,QWHUHVW H[SHQVH

7UDQVDFWLRQ FRVWYV

$VVHW PDQDJHPHQW IHHV UHODWHG SDUW\3

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW ORVYV
7RWDO H[SHQVHYV

2ZWKHU LQFRPH ORVYV
2ZWKHU LQFRPH QHW

*DLQ ORVV RQ LQYHVWPHQWY DQG RWKHU
,QFRPH ORVV EHIRUH HTXLW\ LQ HDUQLQJY DQG WD[HV

(TXLW\ LQ HDUQLQJV ORVVHV RI XQFRQVROLGDWHG YHQWXUHYV
,QFRPH WD[ H[SHQVH
1HW LQFRPH ORVYV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV

1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWREN

‘HLIKWHG DYHUDJH VKDUHV RI FRPPR 9 VWREFEN RXWVWDQGLQ
'LVWULEXWLRQV GHFODUHG SHU VKDUH Rl FRP FRPPRQ VWREN
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,Q WKRXVDQGYV

<HDU (QGHG 'HFHPEHU

)XQGV IURP RSHUDWLRQV
1HW LQFRPH ORVV DWWULEXWDEOH WR 1+,
$GMXVWPHQWYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ UHODWHG WR QRQ FRQWUROOLQJ LQWHUHVWYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ UHODWHG WR XQFRQVROLGDWHG YHQWXUHYV
5HDOL]JHG JDLQ ORVV IURP VDOHV RI SURSHUW\
5HDOL]HG JDLQ ORVV IURP VDOHV Rl SURSHUW\ UHODWHG WR QRQ FRQWUROOLQJ LQWHUHVWYV
5HDOL]JHG JDLQ ORVV IURP VDOHV Rl SURSHUW\ UHODWHG WR XQFRQVROLGDWHG YHQWXUHV
,PSDLUPHQW ORVVHV Rl GHSUHFLDEOH UHDO HVWDWH
,PSDLUPHQW ORVV RQ UHDO HVWDWH UHODWHG WR QRQ FRQWUROOLQJ LQWHUHVWYV
,PSDLUPHQW ORVVHV RI GHSUHFLDEOH UHDO HVWDWH KHOG E\ XQFRQVROLGDWHG YHQWXUHYV
)XQGV IURP RSHUDWLRQV DWWULEXWDEOH WR 1+,
ORGLILHG IXQGV IURP RSHUDWLRQV
YXQGV IURP RSHUDWLRQV DWWULEXWDEOH WR 1+,
$GMXVWPHQWYV
7UDQVDFWLRQ FRVWV
BWUDLJKW OLQH UHQWDO LQFRPH ORVYV 3
$PRUWL]DWLRQ RI SUHPLXPV GLVFRXQWV DQG IHHV RQ LQYHVWPHQWY DQG ERUURZLQJV
*DLQ ORVV RQ LQYHVWPHQWY DQG RWKHU
$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG YHQWXUHYV
$GMXVWPHQWY UHODWHG WR QRQ FRQWUROOLQJ LQWHUHVWV
,PSDLUPHQW Rl UHDO HVWDWH UHODWHG LQYHVWPHQW
ORGLILHG IXQGV IURP RSHUDWLRQV DWWULEXWDEQOH WR 1+,

3
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,Q WKRXVDQGYV

<HDU (QGHG 'HFHPEHU

'LUHFW 2SHUDWLQJ ,QYHVWPHQWY 6HJPHQW
1HW LQFRPH ORVYV
$GMXVWPHQWYV
,QFRPH WD[ H[SHQVH
*DLQ ORVV RQ LQYHVWPHQWYVY DQG RWKHU
2WKHU LQFRPH QHW
,PSDLUPHQW ORVYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
7UDQVDFWLRQ FRVWV 3
,QWHUHVW H[SHQVH
1HW RSHUDWLQJ LQFRPH 'LUHFW 2SHUDWLQJ ,QOYHVWPHQWV
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'HILQLWLRQV

6DPH 6 WRWRISHUWLHY IRU RXU GLUHFW RSHUDWLQJ LQYHVWPHQWY H[FOXGHV WKH 5RFKHVWt!
UHFHLYHUVKLS LQ 2FWREHU

5RFKHVWHU 6XE 3RWMSBBYRQMDQHYHQ FURVV FROODWHUDOL]JHG DQG FURVV GHIDXOWHG PRUW.J
RXWVWDQGLQJ RI PLOOLRQ DV RI 'HFHPEHU

5REFKHVWHU 6 X8 HSUHVHR@WRE WKH VHYHQ KHDOWKFDUH SURSHUWLHV LQ RU DURXQG 5RFKHVWHU 1<
5HY3RHSUHVHQWY DYHUDJH UHYHQXHV JHQHUDWHG SHU RFFXSLHG URRP SHU \HDU
6ROVWHBSHWHVHQWY RXU LQYHVWPHQW LQ 6ROVWLFH 6HQLRU /LYLQJ //& RU 6ROVWLFH WKH PDQD
DIILOLDWHV RI ,QWHJUDO 6HQLRU /LYLQJ //& RU ,6/ D PDQDJHPHQW FRPSDQ\ RI ,/) $/) DQG 0&)

) ,/) O&)HSUHVHQW DVVLVWHG OLYLQJ IDFLOLWLHY LQGHSHQGHQW OLYLQJ IDFLOLWLHV DQG PH
2PHDQV IXQGV IURP RSHUDWLRQV
)2PHDQV PRGLILHG IXQGV IURP RSHUDWLRQV

$
)
0
12 PHDQV QHW RSHUDWLQJ LQFRPH

/
)
)
2

) RRWQRWHYV

3DJH 2 2XU ,QYHVWPHQWYV
&ODVVLILFDWLRQ EDVHG RQ SUHGRPLQDQW VHUYLFHV SURYLGHG EXW PD\ LQFOXGH RWKHU VHUYLF
JRU GLUHFW LQYHVWPHQWY DPRXQW UHSUHVHQWY JURVV UHDO HVWDWH FDUU\LQJ YDOXH QHW
FRQVROLGDWHG ILQDQFLBBHWVWBWHPHRUVXMWFRQVROLGDWHG LQYHVWPHQWY DPRXQW UHSUHVHQW
XQFRQVROLGDWHG YHQWXUHY DV SUHVHQWHG LQ RKEHREMROLGDWHG ILQDQFLDO VWDWHPHQWYV D
5RFKHVWHU SRUWIROLR H[FOXGHV RQH SURSHUW\ FODVVLILHG DV KHOG IRU VDOH DQG WKH 5RFKHYV
BURSHUW\ FRXQW LQFOXGHV SURSHUWLHY RZQHG DQG OHDVHG E\ WKH MRLQW YHQWXUH DQG H[FOX

3DJH 2 2XU ,QYHVWPHQWV FRQW
5HSUHVHQWY URRPV IRU $/)V ,/)V DQG 0&)V
,QFOXGHV UHQWDO LQFRPH UHFHLYHG IURP RXU QHW OHDVH SURSHUWLHVY UHQWDO LQFRPH DQFLC
UHVLGHQW IHH LQFRPH GHULYHG IURP RXU $/)V DQG 0&)V ZKLFK LQFOXGHV UHVLGHQW URRP DQG F
3URSHUW\ FRXQW DQG XQLWV H[FOXGH RQH SURSHUW\ ZLWKLQ WK BHREKHYW H D G&R WKIR G UR SHIWW L
WKH 5RFKHVWHU 6XE 3RUWIROLR ZKLFK ZHUH SODFHG LQWR D UHFHLYHUVKLS LQ 2FWREHU
&RQVLVWY SULPDULO\ RI LQWHUHVW LQFRPH HDUQHG RQ FRUSRUDWH OHYHO FDVK DQG FDVK HTXLY
7KH WDEOH SUHVHQWV WKH WRWDO SURSHUWLHV DQG XQLWV PDQDJHG E\ 7ULORJ\ ODQDJHPHQW
UHYHQXHV JHQHUDWHG E\ WKH 7ULORJ\ MRLQW YHQWXUH
&ODVVLILFDWLRQ EDVHG RQ SUHGRPLQDQW VHUYLFHV SURYLGHG EXW PD\ LQFOXGH RWKHU VHUYLF

3DJH 2 )LQDQFLDO 8SGDWH 2 "LUHFW 2SHUDWLQJ ,QYHVWPHQWYV
$YHUDJH PRQWKO\ DQG DQQXDO RFFXSDQF\ HIFOXGHV WKH 5RFKHVWHU 6XE 3RUWIROLR SODFHG LQ
JRU D UHFRQFLOLDWLRQ RI RXU GLUHFW RSHUDWLQJ LQYHVWPHQWY VHIJPHQW 12, WR VHIJPHQW Q
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DV RI '"HFHPEHU DQG UHIHU WR 1RQ *$$3 )LQTC
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‘H FRQVLGHU FHUWDLQ QRQ *$$3 ILQDQFLDO PHDVXUHV LQFOXGLQJ ))2 0))2 DQG 12, W
SHUIRUPDQFH 7KHVH QRQ *$$3 ILQDQFLDO PHDVXUHV DUH QRW HTXLYDOHQW RU DQ DOWH L
DFWLYLWLHY GHWHUPLQHG LQ DFFRUGDQFH ZLWK 8 6 *$$3 DQG VKRXOG QRW EH FRQVWI
PHWKRGRORJ\ LQ HYDOXDWLQJ RXU RSHUDWLQJ SHUIRUPDQFH ,Q DGGLWLRQ WKHVH QRQ *
DYDLODEOH WR IXQG RXU FDVK QHHGYV LQFOXGLQJ RXU DELOLW\ WR PDNH GLVWULEXWLRQV

)JXQGV IURP 2SHUDWLRQV DQG ORGLILHG )XQGV IURP 2SHUDWLRQV

‘H EHOLHYH WKDW )XQGV IURP 2SHUDWLRQV RU ))2 DQG ORGLILHG )XQGV IURP 2SHUDWLF
RSHUDWLQJ SHUIRUPDQFH RI D 5(,7 :H FRPSXWH ))2 LQ DFFRUGDQFH ZLWK WKH VWDQGDU
,QYHVWPHQW 7UXVWYV RU 1$5(,7 DV QHW LQFRPH ORVV FRPSXWHG LQ DFFRUGDQFH ZLWK
SURSHUW\ WKH FXPXODWLYH HIIHFW RI FKDQJHV LQ DFFRXQWLQJ SULQFLSOHVY UHDO HVWD
SURSHUW\ RZQHG GLUHFWO\ RU LQGLUHFWO\ DQG DIWHU DGMXVWPHQWY IRU XQFRQVROLGD\

'XH WR FHUWDLQ RI WKH XQLTXH IHDWXUHV RI SXEOLFO\ UHJLVWHUHG QRQ WUDGHG 5(,7V
JURXS VWDQGDUGL]HG D SHUIRUPDQFH PHDVXUH NQRZQ DV 0))2 DQG UHFRPPHQGV WKH X\
XVHIXO QRQ *$$3 PHDVXUH IRU QRQ WUDGHG 5(,7V +RZHYHU 0))2 PD\ QRW EH D XVHIXO PHI
PHDVXUH WR RWKHU W\SLFDO QRQ WUDGHG 5(,7V LI ZH GR QRW FRQWLQXH WR RSHUDWH LQ

:H GHILQH 0))2 LQ DFFRUGDQFH ZLWK WKH FRQFHSWYVY HVWDEOLVKHG E\ WKH ,3%$ 7KH ,3%:V C
DFTXLVLWLRQ IHHV DQG H[SHQVHYV LL QRQ FDVK DPRXQWYV UHODWHG WR VWUDLJKW OLQH
LOQWDQJLEOH OHDVH DVVHWYVY DQG OLDELOLWLHYV ZKLFK DUH DGMXVWHG LQ RUGHU WR UHIO!
WR D FDVK EDVLV RI DFFRXQWLQJ LLL DPRUWL]DWLRQ RI D SUHPLXP DQG DFFUHWLRQ RI
UHDO HVWDWH UHODWHG LQYHVWPHQWY WKDW PHHW WKH VSHFLILHG FULWHULD LGHQWLILH
WKH HDUO\ HIWLQJXLVKPHQW RI GHEW YL UHDOL]JHG JDLQV ORVVHV RQ WKH H[WLQJXLVI
GHULYDWLYH KROGLQJY H[FHSW ZKHUH WKH WUDGLQJ RI VXFK LQVWUXPHQWYV LV D IXQGDPF
IDLU YDOXH DGMXVWPHQWY RQ UHDO HVWDWH VHFXULWLHYVY LQFOXGLQJ &0%6 DQG RWKHU
KHGJHV DQG IRUHLJQ H[FKDQJH KROGLQJV YLLL XQUHDOL]HG JDLQV ORVVHV IURP WKH F
DGMXVWPHQWY UHODWHG WR FRQWLQJHQW SXUFKDVH SULFH REOLJDWLRQV [ DGMXVWP
YHQWXUHYVY FDOFXODWHG WR UHIOHFW 0))2 RQ WKH VDPH EDVLY DV DERYH

1HW 2SHUDWLQJ ,QFRPH

‘H EHOLHYH 12, SURYLGHV XVHIXO LQIRUPDWLRQ WR VWRFNKROGHUV DQG SURYLGHV RXU
RSHUDWLQJ UHVXOWY WR WKH RSHUDWLQJ UHVXOWYV RI RWKHU UHDO HVWDWH FRPSDQLHV
UHVLGHQW IHH LQFRPH OHVV SURSHUW\ RSHUDWLQJ H[SHQVHYV
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1RUWK6WDU +HDOWKFDUH ,QFRPH ,QF WRJHWKHU ZLWK LWV FRQVROLGDWHG VXEVLGLD
LQFOXGLQJ LQGHSHQGHQW OLYLQJ IDFLOLWLHVY DVVLVWHG OLYLQJ IDFLOLWLHYV DQG PHPR
&RPSDQ\ KDV DQ LQYHVWPHQW WKURXJK D QRQ FRQWUROOLQJ LQWHUHVW LQ D MRLQW YHQ
VHUYLFHV DVVRFLDWHG ZLWK LQGHSHQGHQW OLYLQJ DVVLVWHG OLYLQJ PHPRU\ FDUH DQ
6WDWHV

7KH &RPSDQ\ ZDV IRUPHG LQ 2FWREHU DV D 0DU\ODQG FRUSRUDWLRQ DQG FRPPHQFHG R
WD[HG DV D 5(,7 XQGHU WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG WKH ~,QWHUQD
'"HFHPEHU 7KH &RPSDQ\ FRQGXFWV LWV RSHUDWLRQV VR DV WR FRQWLQXH WR TXDOL

JURP LQFHSWLRQ WKURXJK 2FWREHU WKH &RPSDQ\ ZDV H[WHUQDOO\ PDQDJHG E\ &1
$GYLVRUp DQ DIILOLDWH RI 15) +ROGFR //& WKH ")RUPHU 6SRQVRUpM 7KH )RUPHU $GYLVF
VXEMHFW WR WKH VXSHUYLVLRQ RI WKH &RPSDQ\-V ERDUG RI GLUHFWRUV SXUVXDQW WF
FRPSOHWHG WKH LQWHUQDOL]DWLRQ RI WKH &RPSDQ\-V PDQDJHPHQW IXQFWLRQ WKH ~,QW
DJUHHG ZLWK WKH JRUPHU $GYLVRU WR WHUPLQDWH WKH DGYLVRU\ DJUHHPHQW

6KDUHKROGHU ,QIRUPDWLRQ
+HDGTXDUWHUYV &RPSDQ\ :HEVIWH
(DVW WK 6WUHHW 777 QRUWKVWDUKHDOWKFDUHUHLW FRP

WK JORRU
1HZ <RUN 1<
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