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&RQWHQWV�
�
,QWURGXFWLRQ�WR�&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&��������������������������������������������������������������������������
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,QWURGXFWLRQ�WR�&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&��
:HOFRPH�WR�&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&¶V��³&RPSDQ\´�������,QWHULP�5HSRUW��7KLV�UHSRUW�
SURYLGHV� GHWDLOV� RI� WKH�&RPSDQ\¶V� WKUHH�6XE�IXQGV� GXULQJ� WKH�SHULRG� IURP��VW�2FWREHU������ WR���VW�
0DUFK��������

�
)RU�HDFK�6XE�IXQG�ZH�KDYH�SURYLGHG�D�GHWDLOHG�GHVFULSWLRQ�RI� WKH�VWUDWHJ\�WKDW�ZDV�DGRSWHG�GXULQJ�
WKH� SHULRG� XQGHU� UHYLHZ�� $� VXPPDU\� RI� JOREDO�PDUNHW� WUHQGV� FRYHULQJ� WKH� SHULRG� IURP� �VW� 2FWREHU�
�����WR���VW�0DUFK������FDQ�EH�IRXQG�RQ�SDJHV���WR����7KH�PRUH�FRPSUHKHQVLYH�UHSRUWV�RQ�IDFWRUV�
DIIHFWLQJ�HDFK�LQGLYLGXDO�6XE�IXQG¶V�SHUIRUPDQFH�FDQ�EH�IRXQG�RQ�SDJHV��������DQG������

7KH�3URVSHFWXV�ZDV�XSGDWHG�LQ�)HEUXDU\������WR�WDNH�DFFRXQW�RI�WKH�IROORZLQJ��

��� &KDQJH�RI�GHSRVLWDU\���
��� 3HUIRUPDQFH�GDWD�XSGDWHG�WR���\HDU�SHUIRUPDQFH�LQFOXGLQJ������SHUIRUPDQFH��

�
3OHDVH�EH�DZDUH� WKDW� WKH� ORQJ�IRUP�DQQXDO�DQG� LQWHULP�DFFRXQWV�DUH�DYDLODEOH� RQ� UHTXHVW� IURP� WKH�
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���$&'������

2WKHU� NH\� LQIRUPDWLRQ� DERXW� WKH� 6XE�IXQGV� DQG� WKHLU� PDQDJHPHQW� LV� DYDLODEOH� RQ� WKH� &RXUWLHUV¶�
ZHEVLWH�DW��ZZZ�FRXUWLHUV�FR�XN��

$OO�RI� WKHVH�FKDQJHV�ZHUH�DSSURYHG�E\� WKH�'HSRVLWDU\�DQG�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\���)&$���
�DV�DSSURSULDWH��DQG�QR�FRQFHUQV�ZHUH�UDLVHG��

$VVHVVPHQW�RI�9DOXH�

,Q� OLQH� ZLWK� WKH� )&$� UHTXLUHPHQWV� &RXUWLHUV� $VVHW� 0DQDJHPHQW� /LPLWHG� XQGHUWDNHV� DQ� DQQXDO�
³$VVHVVPHQW�RI�9DOXH´� IRU� WKH�6XE�IXQGV��7KH� IXOO�$VVHVVPHQW�RI�9DOXH� LV�DYDLODEOH�RQ� WKH�ZHEVLWH�
ZZZ�FRXUWLHUV�FR�XN��7KH�$VVHVVPHQW� FRYHUV� WKH�HQWLUH� IXOO� UDQJH�RI� VXE�IXQGV�PDQDJHG�FRQVLGHUV�
WKH�VHYHQ�GHVLJQDWHG�SULQFLSOHV�RI���

��� 3HUIRUPDQFH�
��� 4XDOLW\�RI�6HUYLFH�
��� $XWKRULVHG�)XQG�0DQDJHU��$)0��&RVWV�
��� &ODVVHV�RI�8QLWV��VKDUH�FODVVHV��
��� (FRQRPLHV�RI�6FDOH�
��� &RPSDUDEOH�0DUNHW�5DWHV�
��� &RPSDUDEOH�6HUYLFHV�

�
7DNLQJ� LQWR� DFFRXQW� DOO� WKH� DERYH� FULWHULD� WKH� %RDUG� RI� 'LUHFWRUV� RI� &RXUWLHUV� $VVHW� 0DQDJHPHQW�
/LPLWHG� KDV� FRQFOXGHG� WKDW� DOO� WKH� 6XE�IXQGV� PDQDJHG� RIIHU� RYHUDOO� JRRG� YDOXH�� 7KH� %RDUG� ZLOO�
FRQWLQXH�WR�PRQLWRU�WKH�6XE�IXQGV�WR�HQVXUH�WKLV�YDOXH�LV�PDLQWDLQHG��
� �
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7KH�&RPSDQ\�
7KH� &RPSDQ\� LV� DQ� 2SHQ�(QGHG� ,QYHVWPHQW� &RPSDQ\� �³2(,&´�� ZLWK� YDULDEOH� FDSLWDO� XQGHU�
5HJXODWLRQ�����$XWKRULVDWLRQ��RI�WKH�2(,&�5HJXODWLRQV�������LQFRUSRUDWHG�LQ�(QJODQG�DQG�:DOHV�DQG�
DXWKRULVHG� E\� WKH� )LQDQFLDO� &RQGXFW� $XWKRULW\� �³)&$´�� RQ� �WK� 2FWREHU� ������ 7KH� &RPSDQ\� LV� DQ�
XPEUHOOD�2(,&�ZLWK�WKUHH�6XE�IXQGV�WUDGLQJ�DV�DW���VW�0DUFK�������7KH�QXPEHU�RI�6XE�IXQGV�PD\�EH�
LQFUHDVHG�RU�GHFUHDVHG�LQ�WKH�IXWXUH���

7KH� WKUHH� 6XE�IXQGV� DUH� WKH� &RXUWLHUV� 8.� (TXLW\� ,QFRPH� )XQG�� &RXUWLHUV� *OREDO� �([�8.�� (TXLW\�
,QFRPH�)XQG�DQG�&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG���

,QYHVWPHQW�$SSURDFK�
(TXLW\�,QFRPH�)XQGV��

:KHQ� LQYHVWLQJ� WKH�DVVHWV�RI�ERWK� WKH�&RXUWLHUV�8.�(TXLW\� ,QFRPH�)XQG�DQG�&RXUWLHUV�*OREDO� �([�
8.��(TXLW\� ,QFRPH�)XQG�� WKH�$&'�VWDUWV�E\�DQDO\VLQJ� WKH�FKDUDFWHULVWLFV�RI�DOO� VWRFNV�DYDLODEOH� IRU�
LQYHVWPHQW�E\�WKH�6XE�IXQGV���$�OLVW�LV�FUHDWHG�RI�WKRVH�VWRFNV�WKDW�GHPRQVWUDWH�WKH�GHVLUHG�TXDOLWLHV�
IRU� D� SRUWIROLR� WKDW� LV� GHVLJQHG� WR� SURGXFH� DERYH�DYHUDJH�� JURZLQJ�� HTXLW\� LQFRPH�� $� SRUWIROLR� LV�
FRQVWUXFWHG� IURP� WKHVH� VWRFNV�DQG� WKHQ� ULVN� WHVWHG��2QFH� WKLV� SURFHVV�KDV�EHHQ�FRPSOHWHG�� DQG�D�
ILQDO� FRPELQDWLRQ� RI� DVVHWV� GHFLGHG� XSRQ�� HDFK� FRPSDQ\� �� KROGLQJ� LV� UHYLHZHG� E\� DQ� DQDO\VW� WR�
GHWHUPLQH� DQ\� TXDQWLWDWLYH� RU� TXDOLWDWLYH� UHDVRQV� IRU� H[FOXGLQJ� WKH� VWRFN� LI� WKHUH� LV� QR� UHDVRQ� WR�
H[FOXGH�� WKH� VWRFN� LV� DGGHG� WR� WKH� SRUWIROLR�� 7KH� SURFHVV� LV� UHSHDWHG� SHULRGLFDOO\�� DQG� DW� OHDVW�
DQQXDOO\���

,QYHVWPHQW�*UDGH�%RQG�)XQG��

7KH� $&'� VHOHFWV� D� UDQJH� RI� KLJK� TXDOLW\�� LQYHVWPHQW� JUDGH�� VRYHUHLJQ� ERQGV� GHVLJQHG� WR� SURYLGH�
VWDELOLW\� RI� WKH� QRPLQDO� YDOXH� RI� WKH� SRUWIROLR�� +LJK� JUDGH� FRUSRUDWH� ERQGV� DQG� GHEW� PD\� DOVR� EH�
SXUFKDVHG�DW� WKH�$&'¶V�GLVFUHWLRQ�� ,Q� FRPSLOLQJ� WKH� ILQDO�SRUWIROLR�� FXUUHQF\� ULVNV�DQG�RSSRUWXQLWLHV��
FUHGLW�DQG�LQWHUHVW�UDWH�ULVN�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ��

*OREDO�0DUNHW�2YHUYLHZ�±�IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������

7ZR�\HDUV�RQ� IURP�WKH�RXWEUHDN�RI�&RYLG�����YRODWLOLW\� LQ�JOREDO�PDUNHWV�UHPDLQV�KLJK��$OWKRXJK�WKH�
QXPEHU�RI� IDWDOLWLHV�DULVLQJ� IURP� WKH� YLUXV� KDV�GURSSHG�VLJQLILFDQWO\�GXH� WR� WKH� JOREDO�GLVWULEXWLRQ�RI�
YDFFLQDWLRQV�� WKH�DIWHU�HIIHFWV�RI� WKH�SDQGHPLF�DUH�VWLOO�KDYLQJ�D�VLJQLILFDQW� LPSDFW�RQ� WKH�ZRUOGZLGH�
HFRQRP\�� 7KH� KHDY\� GLVUXSWLRQ� WR� JOREDO� VXSSO\� FKDLQV� FDXVHG� E\� WKH� VKXWWLQJ� RI� IDFWRULHV� DQG�
SURGXFWLRQ�OLQHV�GXULQJ�ORFNGRZQV�KDV�UHVXOWHG�LQ�VXSSO\�VKRUWDJHV�RI�NH\�FRPSRQHQWV�VXFK�DV�VHPL�
FRQGXFWRUV�DQG�PLFURFKLSV��ZKLFK�KDV�VORZHG�GRZQ�PDQXIDFWXULQJ�LQ�YDULRXV�LQGXVWULHV��

7KH�UHGXFWLRQ�LQ�VXSSO\�KDV�OHG�WR�LQIODWLRQ�VXUJLQJ�DFURVV�DOO�PDMRU�HFRQRPLHV��%\�WKH�HQG�RI�0DUFK��
LQIODWLRQ�PHDVXUHG�E\�WKH�&RQVXPHU�3ULFHV�,QGH[�KDG�UHDFKHG����LQ�WKH�8.���LWV�KLJKHVW�OHYHO�VLQFH�
������,Q�WKH�86��WKH�&RQVXPHU�3ULFHV�,QGH[�KDV�UHDFKHG�D����\HDU�KLJK�RI�������$PRQJ�WKH�ELJJHVW�
FRQWULEXWRUV� WR� VRDULQJ� LQIODWLRQ� DUH� HQHUJ\� SULFHV�� ZKLFK� KDYH� UDOOLHG� GXULQJ� WKH� SHULRG� GXH� WR� WKH�
UHFHQW�VXUJH�LQ�FRQVXPHU�GHPDQG�DQG�FRQFHUQV�RYHU�WKH�VXSSO\�RI�JDV�DQG�RLO��

:LWK� LQIODWLRQ�ULVLQJ�� WKH�8.�&HQWUDO�%DQN�KDV� LQFUHDVHG�WKH�FRXQWU\¶V�EDVH�LQWHUHVW�UDWH� WKUHH�WLPHV�
GXULQJ� WKH�SHULRG��$W� WKH�VWDUW�RI�2FWREHU� WKH�UDWH�ZDV�DW� LWV�DOO�WLPH� ORZ�RI�������EXW�E\� WKH�HQG�RI�
0DUFK�LW�KDG�ULVHQ� WR� LWV�SUH�SDQGHPLF�OHYHO�RI��������7KLV�KDV�UHVXOWHG�LQ�ERQG�SULFHV�IDOOLQJ�GXULQJ�
WKH�SHULRG��

,Q� )HEUXDU\� PDUNHW� YRODWLOLW\� LQFUHDVHG� IXUWKHU� ZKHQ� 5XVVLD�� OHG� E\� 9ODGLPLU� 3XWLQ�� ODXQFKHG� DQ�
LQYDVLRQ�DJDLQVW�8NUDLQH��7KH�9,;� LQGH[��ZKLFK�PHDVXUHV� LPSOLHG�YRODWLOLW\� LQ� WKH�86�VWRFN�PDUNHW��
SHDNHG�DW�LWV�KLJKHVW�OHYHO�VLQFH�-DQXDU\�������7KH�LQYDVLRQ�KDV�H[DFHUEDWHG�FRQFHUQV�RYHU�HQHUJ\�
DQG�FRPPRGLW\�VXSSOLHV�DQG�FDXVHG�LQIODWLRQ�WR�ULVH�HYHQ�IDVWHU��
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*OREDO�0DUNHW�2XWORRN�

*OREDO�PDUNHWV� DUH� H[SHULHQFLQJ� WKH� DIWHU�HIIHFWV� RI� WKH�&RYLG���� SDQGHPLF�� $� UHGXFWLRQ� LQ� VXSSO\�
FDXVHG�E\�ZRUOGZLGH�VXSSO\�FKDLQ�LVVXHV�KDV�FDXVHG�LQIODWLRQ�WR�VXUJH�DQG�YRODWLOLW\� WR�UHPDLQ�KLJK��
7KHVH�HIIHFWV�KDYH�EHHQ�FRPSRXQGHG�IXUWKHU�E\�WKH�5XVVLDQ�LQYDVLRQ�RI�8NUDLQH��ZKLFK�KDV�FDXVHG�
IXUWKHU�GLVUXSWLRQ�WR�PDUNHWV��ZLWK�FRPPRGLW\�SULFHV�LQ�SDUWLFXODU�ULVLQJ�VKDUSO\��

:LWK� LQIODWLRQ� ULVLQJ� WR� VXFK� KLJK� OHYHOV�� LQWHUHVW� UDWHV� KDYH� DOVR� SLFNHG� XS�� 7KLV� KDV� FDXVHG�ERQG�
SULFHV� WR� IDOO� DQG�KDV�DOVR�EHHQ�GDPDJLQJ� IRU�JURZWK�RULHQWHG�HTXLWLHV�ZLWK�KLJK�SULFH�PXOWLSOHV��DV�
WKHLU� YDOXDWLRQV� DUH� PRUH� VHQVLWLYH� WR� FKDQJHV� LQ� WKH� GLVFRXQW� UDWH�� :H� KDYH� PDLQWDLQHG� PLQLPDO�
H[SRVXUH�WR�VXFK�JURZWK�VWRFNV��

,Q�HTXLWLHV�ZH�DUH�PLQGIXO�RI�WKH�RQJRLQJ�GLIILFXOWLHV�LQ�WKH�UHWDLO�VHFWRU��SDUWLFXODUO\�WKH�8.�KLJK�VWUHHW�
ZKLFK�KDV�EHHQ�KLW�SDUWLFXODUO\�KDUG�E\�WKH�SDQGHPLF��,Q�IL[HG�LQFRPH�ZH�PDLQWDLQ�RXU�SUHIHUHQFH�IRU�
VKRUW�GXUDWLRQ�ERQGV�WR�UHGXFH�H[SRVXUH�WR�LQWHUHVW�UDWH�ULVN��
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'LUHFWRU\��
$XWKRULVHG�&RUSRUDWH�'LUHFWRU��$&'����
,QYHVWPHQW�0DQDJHU��
�
&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG��
���+DUW�6WUHHW��
+HQOH\�RQ�7KDPHV��
2[IRUGVKLUH��
5*���$8��
�
'LUHFWRUV�RI�WKH�$&'��
�
*DEULHOOD�0D\�(YDQV�
*DU\�'HUHN�5H\QROGV��
-DFRE�(GZDUG�5H\QROGV�
-DPHV�6WHZDUW�6KHSSHUG��
.HYLQ�/HH�
6WXDUW�&KDUOHV�'\HU�
�
'HSRVLWDU\��
�
&LWLEDQN�8.�/LPLWHG��
&LWLJURXS�&HQWUH��
���&DQDGD�6TXDUH��
&DQDU\�:KDUI��
/RQGRQ�
(����/%��
�
5HJLVWUDU��
�
&RXUWLHUV�,QYHVWPHQW�6HUYLFHV�/LPLWHG��
���+DUW�6WUHHW��
+HQOH\�RQ�7KDPHV��
2[IRUGVKLUH��
5*���$8��
�
$XGLWRU��
�
(UQVW�	�<RXQJ�//3��
$WULD�2QH�
����0RUULVRQ�6WUHHW�
(GLQEXUJK��
(+���(;�
�
�
�
�
�
�
�
�
�
�
$XWKRULVHG�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\���
�
�&LWLEDQN�8.�LV�DXWKRULVHG�E\�WKH�3UXGHQWLDO�5HJXODWLRQ�$XWKRULW\�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\��
�
�
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Depositary’s Report 

Statement of the Depositary’s Responsibilities in Respect of the 
Scheme and Report of the Depositary to the Shareholders of 
Courtiers UCITS Investment Funds ICVC (“the Company”) for the 
period from 1st October 2021 to  31st March 2022. 

The Depositary is responsible for the safekeeping of all the property of the Company (other than 
tangible moveable property) which is entrusted to it and ensuring proper registration of tangible 
moveable property, and for the collection of income arising from all such scheme property. 

It is the duty of the Depositary to take reasonable care to ensure that the Company is managed and 
operated by the Authorised Corporate Director in accordance with the Financial Conduct Authority’ 
Collective Investment Schemes Sourcebook (“the Sourcebook”), the Open-Ended Investment 
Companies Regulations 2001 (SI 2001/1228) (the OEIC Regulations), the Company’s Instrument of 
Incorporation, and the Prospectus, as appropriate, concerning: the pricing of and dealing in Shares in 
the Company; the application of  income of the Company; and the investment portfolio and borrowing 
activities of the Company. 

Having carried out procedures and enquiries considered duly necessary to discharge our 
responsibilities as Depositary of the Company, based on information and explanations provided to us, 
we believe that, in all material respects, the Company, acting through the Authorised Corporate 
Director:  

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the
Company’s shares and the application of the Company’s income in accordance with the
Sourcebook, and where applicable, the OEIC regulations, the Company’s Instrument of
Incorporation, and the Prospectus;

(ii) has observed the investment and borrowing powers and restrictions applicable to the Company;
and

(iii) has, otherwise, ensured the proper operation of the Company.

Citibank UK Limited 

Edinburgh 

Date: 30 May 2022 
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'LUHFWRUV¶�6WDWHPHQW�

,Q� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� )LQDQFLDO� &RQGXFW� $XWKRULW\¶V� &ROOHFWLYH� ,QYHVWPHQW�
6FKHPHV�6RXUFHERRN� �³&2//´��DQG�,QYHVWPHQW�)XQGV�6RXUFHERRN� �³)81'´���ZH�KHUHE\�FHUWLI\� WKH�
UHSRUW�RQ�EHKDOI�RI�WKH�%RDUG�RI�&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG��

*DU\�'HUHN�5H\QROGV�

-DPHV�6WHZDUG�6KHSSHUG�

&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG�

'DWH������WK�0D\������

Amber

FF"
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0DUNHW�5HYLHZ�
7KURXJKRXW�WKH�\HDU�HQGLQJ���WK�6HSWHPEHU������JOREDO�PDUNHWV�FRQWLQXHG�WR�UHFRYHU�IURP�WKH�FUDVK�
FDXVHG� E\� WKH� RXWEUHDN� RI� WKH� FRURQDYLUXV�� 9RODWLOLW\� OHYHOV� GHFUHDVHG� DV� JOREDO� HFRQRPLHV� DQG�
PDUNHWV�JUDGXDOO\�EHJDQ� WR�VWDELOLVH��+RZHYHU��E\���WK�6HSWHPEHU�� WKH�9,;� LQGH[��ZKLFK�PHDVXUHV�
WKH� LPSOLHG� YRODWLOLW\� RI� WKH� 86� HTXLW\� PDUNHW�� ZDV� VWLOO� FRPIRUWDEO\� DERYH� LWV� ORQJ�WHUP� DYHUDJH��
LPSO\LQJ�WKDW�PDUNHW�YRODWLOLW\�LV�H[SHFWHG�WR�UHPDLQ�DW�OHDVW�LQ�WKH�VKRUW�WHUP��

,Q�WKH�WZHOYH�PRQWKV�HQGLQJ���WK�6HSWHPEHU�������WKH�)76(�����LQGH[��ZKLFK�PHDVXUHV�WKH�ODUJHVW�
FRPSDQLHV�LQ�WKH�8.��URVH����������ZKLOH�WKH�PLG�FDS�)76(������H[�,7��LQGH[�UHFRUGHG�D���������
LQFUHDVH�DQG�WKH�)76(�6PDOO�&DS��H[�,7��LQGH[�VXUJHG����������

,Q�WKH�86�WKH�6	3�����LQGH[�JDLQHG����������DOPRVW�PDWFKHG�E\�WKH�(XURSHDQ�(XURVWR[[����LQGH[�
ZKLFK� URVH� ��������� (PHUJLQJ� 0DUNHWV� LQFUHDVHG� �������� DV� SHU� WKH� 06&,� (PHUJLQJ� 0DUNHWV�
LQGH[��

%RQG�PDUNHWV�KDYH�KDG�D�PL[HG�\HDU��,Q�WKH�8.��WKH�)76(�*LOWV�$OO�6WRFNV�,QGH[�FRQFHGHG��������
ZKLOH� ORQJHU� GDWHG� JLOWV��PHDVXUHG�E\� WKH� )76(�*LOWV�2YHU� ���<HDUV� ,QGH[� VOXPSHG� ���������7KH�
KLJK� \LHOG� PDUNHW� PHDQZKLOH� KDV� IDUHG� EHWWHU� ZLWK� WKH� %DQN� RI� $PHULFD� 6WHUOLQJ� +LJK� <LHOG� ,QGH[�
ORJJLQJ�D���������UHWXUQ�DQG�WKH�%DQN�RI�$PHULFD�(XURSHDQ�+LJK�<LHOG�,QGH[�RIIHULQJ�D��������ULVH���

,Q�WKH�FXUUHQF\�PDUNHW�WKH�SRXQG�KDG�D�VWURQJ�SHULRG�DV�LW�DSSUHFLDWHG��������DJDLQVW�WKH�86�GROODU�
DQG��������DJDLQVW�WKH�HXUR��

�$OO� WKH� DERYH� UHWXUQV� DUH� LQ� ORFDO� FXUUHQF\� L�H�� WKH\� GR� QRW� LQFOXGH� FXUUHQF\�PRYHPHQWV�� 7KH\� GR�
LQFOXGH�LQFRPH�XQOHVV�VXIIL[HG�E\�µ35¶��

�

�

�
�

�

� �
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&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
6XE�)XQG�'HVFULSWLRQ�
7KH�6XE�IXQG� VHHNV� WR�SURYLGH� LQFRPH�DQG� FDSLWDO� JURZWK� IURP�D�SRUWIROLR�RI�8.� FRPSDQ\� VKDUHV��
RYHU���\HDUV���

7KH� 6XE�IXQG� DLPV� WR� DFKLHYH� WKLV� E\� LQYHVWLQJ� DW� OHDVW� ����RI� LWV� DVVHWV� LQ� VKDUHV� RI� FRPSDQLHV�
LQFRUSRUDWHG��GRPLFLOHG�RU�KDYLQJ�WKH�SUHGRPLQDQW�SDUW�RI�WKHLU�EXVLQHVV�LQ�WKH�8.��7KH�WLPH�KRUL]RQ�
LV�QRW�D�UHFRPPHQGDWLRQ�WR�VHOO�WKH�LQYHVWPHQW�DW�WKH�HQG�RI�WKDW�PLQLPXP�SHULRG��

7KH�6XE�IXQG�PD\�DOVR�LQYHVW�LQ�RWKHU�WUDQVIHUDEOH�VHFXULWLHV�VXFK�DV�XQLWV�VKDUHV�LQ�RWKHU�LQYHVWPHQW�
IXQGV��JOREDO�VKDUHV��LQYHVWPHQWV� LVVXHG�E\�EDQNV�RU�JRYHUQPHQWV� WKDW�DUH�D�VKRUW�WHUP� ORDQ�WR�WKH�
LVVXHU� E\� WKH� EX\HU�� ZDUUDQWV�� FDVK� DQG� QHDU� FDVK� DQG� GHSRVLWV� DV� VHW� RXW� LQ� $SSHQGL[� �� RI� WKH�
3URVSHFWXV��

7KH�6XE�IXQG� LV�H[SHFWHG� WR�KDYH� W\SLFDOO\� EHWZHHQ����DQG���� LQGLYLGXDO� FRPSDQ\� VKDUHV�DQG�ZLOO�
JDLQ� H[SRVXUH� WR� D� EURDG� UDQJH� RI� VHFWRUV� ZKLFK� PD\� LQFOXGH� ODUJH�� PHGLXP� DQG� VPDOO� VL]HG�
FRPSDQLHV��7KH�$&'�ZLOO�XVH�WKHLU�H[SHUWLVH�WR�DVVHVV�HDFK�LQGLYLGXDO�VKDUH�DQG�VHOHFW�JRRG�TXDOLW\�
FRPSDQLHV�WR�DFKLHYH�WKH�6XE�IXQG¶V�REMHFWLYHV���

1R� PRUH� WKDQ� ���� RI� WKH� 6FKHPH� 3URSHUW\� RI� WKH� 6XE�IXQG� ZLOO� EH� LQYHVWHG� LQ� RWKHU� FROOHFWLYH�
LQYHVWPHQW�VFKHPHV��

'HULYDWLYHV� �LQYHVWPHQWV�ZKRVH� YDOXH� LV� OLQNHG� WR�DQRWKHU�XQGHUO\LQJ� LQYHVWPHQW�VXFK�DV�VKDUHV�RU�
SHUIRUPDQFH� RI� D� VWRFN� H[FKDQJH�� PD\� EH� XVHG� WR� UHGXFH� ULVN� RU� FRVW� DQG�RU� WR� JHQHUDWH� H[WUD�
LQFRPH�DQG�JURZWK��7KH�XVH�RI�GHULYDWLYHV�ZLOO�JHQHUDOO\�QRW�LQFUHDVH�WKH�ULVN�SURILOH�RI�WKH�6XE�IXQG��

5LVN�DQG�5HZDUG�3URILOH�
7KH�6XE�IXQG�FXUUHQWO\�KDV� WKUHH�W\SHV�RI�VKDUH�FODVV� LQ� LVVXH��³,´� LQFRPH��³,´�DFFXPXODWLRQ�DQG�³5´�
DFFXPXODWLRQ��

7KH�ULVN�DQG�UHZDUG�SURILOH�LV�WKH�VDPH�IRU�HDFK�W\SH�RI�VKDUH�FODVV�DQG�LV�DV�IROORZV��

�
7KLV�ULVN�DQG�UHZDUG�LQGLFDWRU�LV�EDVHG�RQ�D�FRPELQDWLRQ�RI�WKH�YRODWLOLW\�RI�WKH�VKDUH�SULFH�RI�WKH�6XE�
IXQG��DQG�WKH�YRODWLOLW\�RI�LQYHVWPHQWV�VLPLODU�WR�WKRVH�WKH�6XE�IXQG�LV�LQYHVWHG�LQ��7KLV�PD\�QRW�EH�D�
UHOLDEOH�LQGLFDWLRQ�RI�WKH�6XE�IXQG¶V�ULVN�DQG�UHZDUG�FDWHJRU\�LQ�WKH�IXWXUH��

x� 7KH� 6XE�IXQG� LV� LQ� FDWHJRU\� �� EHFDXVH� LW� LQYHVWV� LQ� FRPSDQ\� VKDUHV� ZKLFK� JHQHUDOO\� SURYLGH�
KLJKHU�UHZDUGV�DQG�KLJKHU�ULVNV�WKDQ�RWKHU�LQYHVWPHQWV�VXFK�DV�PRQH\�PDUNHW�LQVWUXPHQWV��FDVK��
QHDU�FDVK�DQG�GHSRVLWV��
�

x� 7KH�6XE�IXQG¶V�FDWHJRU\� LV�QRW�JXDUDQWHHG�WR�UHPDLQ� WKH�VDPH�DQG�PD\�FKDQJH�RYHU�WLPH��7KH�
6XE�)XQG¶V�FDWHJRU\�KDV�QRW�FKDQJHG�GXULQJ�WKLV�SHULRG��
�

x� (YHQ�D�6XE�IXQG�LQ�WKH�ORZHVW�FDWHJRU\�LV�QRW�D�ULVN�IUHH�LQYHVWPHQW��
�

x� 7KH�YDOXH�RI�\RXU�LQYHVWPHQW�DQG�DQ\�LQFRPH�\RX�WDNH�IURP�LW�PD\�IDOO�DV�ZHOO�DV�ULVH�DQG�LV�QRW�
JXDUDQWHHG��<RX�PLJKW�JHW�EDFN�OHVV�WKDQ�\RX�LQYHVW��

�� �� �� �� �� ��

/RZHU�ULVN� +LJKHU�ULVN�

3RWHQWLDOO\�ORZHU�UHZDUGV� 3RWHQWLDOO\�KLJKHU�UHZDUGV�

��
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7KH�LQGLFDWRU�DERYH�GRHV�QRW�IXOO\�WDNH�DFFRXQW�RI�WKH�IROORZLQJ�ULVNV�RI�LQYHVWLQJ�LQ�WKH�6XE�IXQG��

x� 7KH�6XE�IXQG�LV�FRQFHQWUDWHG�LQ�WKH�8.�DQG�WKHUHIRUH�PRUH�YXOQHUDEOH�WR�PDUNHW�VHQWLPHQW�LQ�WKH�
8.��7KH�6XE�IXQG�PD\�DOVR�EH�FRQFHQWUDWHG� LQ� WKH�QXPEHU�RI�VHFXULWLHV� LQ�ZKLFK� LW� LV� LQYHVWHG��
7KHVH�FRQFHQWUDWLRQV�PHDQ� WKDW� ORVVHV�DULVLQJ�PD\�FDXVH�D� SURSRUWLRQDWHO\�JUHDWHU� ORVV� WR� WKH�
&RPSDQ\�WKDQ�LI�D�ODUJHU�QXPEHU�RI�LQYHVWPHQWV�ZHUH�PDGH��
�

x� ,QYHVWLQJ� LQ�HTXLWLHV� LQYROYHV� ULVNV�DVVRFLDWHG�ZLWK� WKH�XQSUHGLFWDEOH�GURSV� LQ�D�VWRFN¶V�YDOXH�RU�
SHULRGV�RI�EHORZ�DYHUDJH�SHUIRUPDQFH��7KH�SULFH�RI�VKDUHV�PD\�DOVR�IOXFWXDWH��6XFK�IOXFWXDWLRQV��
RU�YRODWLOLW\��KDYH�KLVWRULFDOO\�EHHQ�PXFK�JUHDWHU� IRU�HTXLW\�PDUNHWV� WKDQ�RWKHU�PDUNHWV��VXFK�DV�
ERQG�PDUNHWV��

�
x� $V�RQH�RI�WKH�REMHFWLYHV�RI�WKH�6XE�IXQG�LV�WR�SURYLGH�LQFRPH�WKH�RQJRLQJ�FKDUJH�RI�WKH�6XE�IXQG�

LV� FKDUJHG� DJDLQVW� FDSLWDO� UDWKHU� WKDQ� LQFRPH�� WKLV�ZLOO� HQKDQFH� LQFRPH� UHWXUQV� EXW�PD\� HURGH�
FDSLWDO�DQG�FRQVWUDLQ�IXWXUH�FDSLWDO�JURZWK��
�

x� 7KH� IXQG�PD\�XVH�GHULYDWLYHV� IRU�(30�� ,Q�DGYHUVH�VLWXDWLRQV�� WKH�XVH�RI�GHULYDWLYHV� LQ� WKLV�ZD\�
PD\�QR�ORQJHU�EH�HIIHFWLYH�DQG�WKH�6XE�IXQG�PD\�VXIIHU�D�ORVV��
�

)RU�PRUH�GHWDLOV�DERXW� WKH�6XE�IXQG¶V� ULVNV��SOHDVH� VHH� WKH�5LVN�)DFWRUV� VHFWLRQ� LQ� WKH�6XE�IXQG¶V�
3URVSHFWXV��

7KH�ODWHVW�ULVN�DQG�UHZDUG�SURILOH�FDQ�EH� IRXQG�RQ�WKH�.H\�,QYHVWRU�,QIRUPDWLRQ�'RFXPHQW��.,,'��IRU�
WKLV�6XE�IXQG����

%RWK�GRFXPHQWV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�DW�ZZZ�FRXUWLHUV�FR�XN��

3HUIRUPDQFH�
,Q�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK�������WKH�&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�,�FODVV�
KDV� UHWXUQHG� �������� WKH� &RXUWLHUV�8.� (TXLW\� ,QFRPH�)XQG�5� FODVV� �������DQG� WKH�&RXUWLHUV�8.�
(TXLW\�,QFRPH�)XQG�,��LQFRPH���������FRPSDUHG�WR�������IURP�WKH�,QYHVWPHQW�$VVRFLDWLRQ�)OH[LEOH�
8.�(TXLW\�,QFRPH�6HFWRU��WKH�6XE�IXQG¶V�SHHU�JURXS���

)URP��VW�$SULO������WR���VW�0DUFK�������WKH�&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�,�FODVV�KDV�UHWXUQHG�
��������WKH�&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�5�FODVV��������DQG�WKH�&RXUWLHUV�8.�(TXLW\�,QFRPH�
)XQG�,��LQFRPH��VLQFH�ODXQFK��������FRPSDUHG�WR��������IURP�WKH�,QYHVWPHQW�$VVRFLDWLRQ�)OH[LEOH�
8.�(TXLW\�,QFRPH�6HFWRU��WKH�6XE�IXQG¶V�SHHU�JURXS���

7KH� SULFH� RI� VWRFNV�� VKDUHV� DQG� 6XE�IXQGV�� DQG� WKH� LQFRPH� IURP� WKHP�� PD\� IDOO� DV� ZHOO� DV� ULVH���
,QYHVWRUV�PD\�QRW�JHW�EDFN�WKH�IXOO�DPRXQW�LQYHVWHG���3DVW�SHUIRUPDQFH�LV�QRW�D�JXLGH�WR�WKH�IXWXUH��

6WUDWHJ\�5HYLHZ�
7KH�&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�ZDV�ODXQFKHG�LQ�1RYHPEHU�������7KH�REMHFWLYH�RI�WKH�IXQG�LV�
WR� VHHN� WR� DFKLHYH� D� FRPELQDWLRQ� RI� LQFRPH� DQG� FDSLWDO� JURZWK�� 7KH� VWRFNV� KHOG� LQ� WKH� IXQG� DUH�
VHOHFWHG�XVLQJ�D�TXDQWLWDWLYH�PRGHO�� IRFXVLQJ�RQ�YDOXH�DQG�TXDOLW\��:KHQ�D�VWRFN� LV�VHOHFWHG�E\�WKH�
PRGHO��LW�LV�VXEMHFWHG�WR�DQ�DQDO\VW�UHYLHZ�EHIRUH�EHLQJ�SXUFKDVHG�IRU�WKH�IXQG��(DFK�VWRFN�LQ�WKH�IXQG�
LV�UHYLHZHG�E\�DQ�DQDO\VW�DW�OHDVW�RQFH�HYHU\�\HDU��

$V�RI���VW�0DUFK�������WKH�IXQG�FRQWDLQV����VWRFNV��7KH�IXQG�LV�RYHUZHLJKW�FRPPXQLFDWLRQ�VHUYLFHV��
FRQVXPHU�GLVFUHWLRQDU\�DQG�UHDO�HVWDWH�ZKHQ�FRPSDUHG�WR�WKH�)76(�����H[�,QYHVWPHQW�7UXVWV�LQGH[��
7KH�IXQG�LV�XQGHUZHLJKW�HQHUJ\��KHDOWK�FDUH�DQG�PDWHULDOV��

&RPSDUHG�WR�LWV�EHQFKPDUN��WKH�IXQG�KDV�D�KLJKHU�GLYLGHQG�\LHOG��D�ORZHU�SULFH�WR�FDVK�IORZ�UDWLR�DQG�
D�ORZHU�GHEW�WR�HTXLW\�UDWLR�� �
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&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG��
3RUWIROLR�6WDWHPHQW�
�
7KH�6XE�IXQG¶V�LQYHVWPHQWV�DV�DW���VW�0DUFK������

+ROGLQJ� ,QYHVWPHQW���� �
�0DUNHW�
9DOXDWLR

Q� �

9DOXH�
�RI�6XE��� �

9DOXH��
RI�6XE���

IXQG� IXQG�

� � � � � ����� � �����

� � � � � � � �
� � � �
���� � �� � ��

� � � � � � �
(TXLWLHV� ������� � ������ � ������

� �
&RPPXQLFDWLRQ�6HUYLFHV� ������ � ����� � �����

� � � � � � � �
���������� ,79�3OF� � ������ � ����� � �

� � � � � � �
�������� 679�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
�������� 9RGDIRQH�*URXS�3OF� ������ � ����� � �

� � � � � � � �

� �
&RQVXPHU�'LVFUHWLRQDU\� ������ � ������ ������

� � � � � � � �
�������� .LQJILVKHU� � ������ � ����� � �

� � � � � � �
�������� 0DUNV�	�6SHQFHUV�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
������� 3HUVLPPRQ�3OF� � ������ � ����� � �

� � � � � � � �
���������� 3KRWR�0H�,QWHUQDWLRQDO� � ������ � ����� � �

� � � � � � � �
�������� 7D\ORU�:LPSH\�3OF� � ������ � ����� � �

� � � � � � � �
���������� 7RSSV�7LOHV� ������ � ����� � �

� � � � � � �
&RQVXPHU�6WDSOHV� � ������ � ����� �����

� � � � � � � �
�������� 6DLQVEXU\�� � ������ � ����� � �

� � � � � � � �
�������� 7HVFR�3OF� � ������ � ����� � �

� � � � � � � �
� � � � � � � �

� � � � � � � �
� � � � � � � �
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3RUWIROLR�6WDWHPHQW��FRQWLQXHG��
�
(TXLWLHV��FRQWLQXHG�� � � � � � � �
� � � � � � � �
(QHUJ\� � � ������ � ����� � �����

� � � � � � � �
������� 6KHOO�3OF� � ������ � ����� � �

� � � � � � � �
)LQDQFLDOV� ������ � ������ � ������

� � � � � � �
�������� $YLYD�3OF� ������ � ����� � �

� � � � � � �
�������� 'LUHFW�/LQH�,QVXUDQFH�*URXS�3OF� ������ � ����� � �

� � � � � � � �
�������� /HJDO�	�*HQHUDO�*URXS�3OF� ������ � ����� � �

� � � � � � � �
���������� /OR\GV�%DQNLQJ�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
�������� 6DJD�3OF� ������ � ����� � �

� � � � � � �
)RRG�3URGXFHUV� ������ ����� ��

� �
�������� 'HYUR�3OF� ������ � ����� � �

� � � � � � � �
+HDOWK�&DUH� ������ � ����� �����

� �
������� *OD[RVPLWKNOLQH�3OF� ������ � ����� � �

� � � � � � � �
������� 6PLWK�DQG�1HSKHZ�3OF� � ������ � ����� � �

� �
,QGXVWULDOV� � ������ � ������ � ������

� �
�������� %DEFRFN�,QWHUQDWLRQDO�*URXS�3OF� � ������ � ����� � �

� � � � � � �
�������� *R�$KHDG�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
�������� .HOOHU�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
�������� 3D\SRLQW�3OF� � ������ � ����� � �

� � � � � � �

� � � � � � � �

� �
� � � � � � � �
� � � � � � � �
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3RUWIROLR�6WDWHPHQW��FRQWLQXHG��
� � � � � � �

�

(TXLWLHV��FRQWLQXHG�� � � � � � � �
� � � � � � � �

0DWHULDOV� ������ � ����� � ��

� � � � � � � �
������� $QJOR�$PHULFDQ�3OF� � ������ � ����� � �

� � � � � � � �
������� 0RQGL�3OF� � ������ � ����� � �

� � � � � � � �
�������� 3RO\PHWDO�,QWHUQDWLRQDO�3OF� � ���� � ����� � �

� � � � � � � �
5HDO�(VWDWH� ������ � ����� � �����

� � � � � � � �
�������� /DQG�6HFXULWLHV�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
�������� /6/�3URSHUW\�6HUYLFHV�3OF� ������ � ����� � �

� � � � � � � �
�������� %02�&RPPHUFLDO�3URSHUW\�7UXVW�/WG� � ������ � ����� � �

� � � � � � � �
7HOHFRPPXQLFDWLRQ� � � ������ � ����� � �����

� � � � � � � �
�������� %7�*URXS�3OF� � ������ � ����� � �

� � � � � � � �
8WLOLWLHV�� ������ � ����� � �����

� � � � � � � �
���������� &HQWULFD�3OF� � ������ � ����� � �

� � � � � � � �
�������� 'UD[�*URXS� � ������ � ����� � �

� � � � � � � �
3RUWIROLR�RI�,QYHVWPHQWV��QHW�RI�LQYHVWPHQW�
OLDELOLWLHV�� ������� � ������ � ������

� � � � � � � �
1HW�2WKHU�$VVHWV� ������ � ����� � �����

� � � � � � � �
7RWDO�1HW�$VVHWV� ������� � ���� � ����
�

8QOHVV�RWKHUZLVH�VWDWHG�WKH�DERYH�VHFXULWLHV�DUH�DGPLWWHG�WR�RIILFLDO�VWRFN�H[FKDQJH�OLVWLQJV�RU�WUDGH�
RQ�D�UHJXODWHG�PDUNHW��

�

� �
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&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�
7RS�WHQ�SXUFKDVHV�DQG�VDOHV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� �
3XUFKDVHV� &RVW�
� �
����
� �
3RO\PHWDO�,QWHUQDWLRQDO�3OF� ������
� �.LQJILVKHU�� ������
� �'HYUR�3OF� ������
� �6DLQVEXU\�� ������
� �%02�&RPPHUFLDO�3URSHUW\�7UXVW�/WG� ������
� �6DJD�3OF�� ����
� �0DUNV�	�6SHQFHU�*URXS�3OF�� ����
� �,79�3OF��� ����
� �0RQGL�3OF� ����
� �7RSSV�7LOHV�� ����
� �6XEWRWDO� �������
� �2WKHU�SXUFKDVHV� ������
� �7RWDO�SXUFKDVHV�IRU�WKH�SHULRG� �������
� �
� �
6DOHV� 3URFHHGV��
� �
����
� �
7DWH�	�/\OH�3OF� ������
� �3OD\WHFK�3OF� ������
� �,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�3OF� ����
� �%+3�*URXS�3OF� ����
� �6PLWK�3OF� ����
� �0DUNV�	�6SHQFHU�*URXS�3OF� ����
� �%7�*URXS�3OF� ����
� �&HQWLFD�3OF� ����
� �6KHOO�3OF� ���
� �6XEWRWDO� ������
� �2WKHU�VDOHV� ��
� �7RWDO�VDOHV�IRU�WKH�SHULRG� ������
� �
�

�
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&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�
6WDWHPHQW�RI�7RWDO�5HWXUQ�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� ����� �����
� �
���� �
���� �
���� �
����
� � � � ��
,QFRPH� � � � ���
1HW�FDSLWDO��ORVV��JDLQV� � �������� � ������
� � � � �
5HYHQXH� ���� � ���� �
� � � � �
([SHQVHV� ������ � ����� �
� � � � �
� � � � �
1HW�UHYHQXH�EHIRUH�WD[DWLRQ� ���� � ��� �
� � � � �
7D[DWLRQ� �� � �� �
� � � � �
1HW�UHYHQXH�DIWHU�WD[DWLRQ�� � ���� � ���
� � � � �
7RWDO�UHWXUQ�EHIRUH�GLVWULEXWLRQV� � �������� � ������
� � � � �
'LVWULEXWLRQV� � ������ � ������
� � � � �
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�IURP�LQYHVWPHQW�
DFWLYLWLHV�

�

��������

�

������
� � � � �
6WDWHPHQW�2I�&KDQJH�,Q�1HW�$VVHWV�$WWULEXWDEOH�7R�
6KDUHKROGHUV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� ����� �����
� �
���� �
���� �
���� �
����
2SHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV� � ������� � �������
� � � � �
$PRXQWV�UHFHLYDEOH�RQ�FUHDWLRQ�RI�VKDUHV� ������� � ������ �
� � � � �
$PRXQWV�SD\DEOH�RQ�FDQFHOODWLRQ�RI�VKDUHV� �������� � �������� �
� � ������� � ����
� � � � �
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�
IURP�LQYHVWPHQW�DFWLYLWLHV��VHH�DERYH�� � �������� � ������
� � � � �
5HWDLQHG�GLVWULEXWLRQV�RQ�DFFXPXODWLRQ�VKDUHV� � ���� � ����
&ORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV� � ������� � �������

�7KH�RSHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�IRU�WKH�FXUUHQW�SHULRG�GR�QRW�HTXDO�WKH�QHW�FORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�IRU�WKH�FRPSDUDWLYH�SHULRG�DV�WKH\�DUH�QRW�FRQVHFXWLYH�SHULRGV��



�

�

&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&�±�,QWHULP�5HSRUW����_�������

&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�
%DODQFH�6KHHW�
DV�DW���VW�0DUFK������

� � ����� �����
� � �
���� �
���� �
���� �
����
� � � � � �
$66(76� � � � � �
,QYHVWPHQW�DVVHWV�� � � ������� � �������
� � � � � �
'HEWRUV� � ������ � ��� �
� � � � � �
&DVK�DQG�FDVK�HTXLYDOHQWV� � ������ � ���� �
� � � � � �
7RWDO�RWKHU�DVVHWV� � � ������ � ����
� � � � � �
7RWDO�DVVHWV� � � ������� � �������
� � � � � �
/,$%,/,7,(6� � � � � �
,QYHVWPHQW�OLDELOLWLHV� � � ����� � ��
� � � � � �
&UHGLWRUV� � �������� � ���� �
� � � � � �
%DQN�RYHUGUDIW� � �� � ������ �
� � � � � �
'LVWULEXWLRQ�SD\DEOH� � �� � ����� �
� � � � � �
7RWDO�RWKHU�OLDELOLWLHV� � � �������� � ������
� � � � � �
7RWDO�OLDELOLWLHV�� � � �������� � ������
� � � � � �
1HW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�� � � ������� � �������
� � � � � �
�

�

�

�

�

�

�

�

$V�DW���VW�0DUFK������QR�VKDUHV�RI�WKH�&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�ZHUH�KHOG�E\�DQRWKHU�6XE�IXQG�RI�WKH�&RPSDQ\��

� �
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&RXUWLHUV�8.�(TXLW\�,QFRPH�)XQG�
'LVWULEXWLRQ�7DEOH�
,QFRPH�,�FODVV�VKDUHV� ���� � �����
� *%S *%S�
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �

,QWHULP�GLVWULEXWLRQ� ������ �������

�
&RPSDUDWLYH�7DEOH��
� �����

,QFRPH�
,�&ODVV�

*%S��

�����
,QFRPH�
,�&ODVV�
*%S�

�����
,QFRPH�
,�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� � � �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������ �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ����� ������ ��������
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ����� ������ ��������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�VKDUHV� �� �� ��
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� ������
� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� ����� ����� �����
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� ������ ������� ���������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ���� ���� ����
&ORVLQJ�QXPEHU�RI�VKDUH� �������� �������� ��������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������ ������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��
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'LVWULEXWLRQ�7DEOH��FRQWLQXHG��
$FFXPXODWLRQ�,�FODVV�VKDUHV� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������

�
&RPSDUDWLYH�7DEOH��FRQWLQXHG��
� �����

$FFXPXODWLRQ�
,�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S��

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ������� ������ ��������
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ������� ������ ��������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
�� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� ����� ����� �����
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� �������� ������� ���������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������� ������� �������
&ORVLQJ�QXPEHU�RI�VKDUH� ����������� ����������� �����������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������� ������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH� IHHV��FRPPLVVLRQV�� WUDQVIHU� WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH� KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH� DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��

�
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'LVWULEXWLRQ�7DEOH��FRQWLQXHG��
$FFXPXODWLRQ�5�FODVV�VKDUHV� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������

�
&RPSDUDWLYH�7DEOH��FRQWLQXHG��
� �����

$FFXPXODWLRQ�
5�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S��

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ������� ������ ��������
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ������� ������ ��������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
�� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� ����� ����� �����
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� �������� ������� ���������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������ ������ ����
&ORVLQJ�QXPEHU�RI�VKDUH� ���������� �������� ��������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������ ������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��

�
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
6XE�)XQG�'HVFULSWLRQ�
7KH�6XE�IXQG�DLPV�WR�DFKLHYH�FDSLWDO�JURZWK�DQG�LQFRPH�IURP�D�SRUWIROLR�RI�JOREDO�FRPSDQ\�VKDUHV��
RYHU���\HDUV���
�
7KH�6XE�IXQG�VHHNV� WR�DFKLHYH� WKLV�E\� LQYHVWLQJ�DW� OHDVW�����RI� LWV�DVVHWV� LQ� VKDUHV�RI� FRPSDQLHV�
LQFRUSRUDWHG��GRPLFLOHG�RU�KDYLQJ�WKH�SUHGRPLQDQW�SDUW�RI�WKHLU�EXVLQHVV�RXWVLGH�RI�WKH�8.���7KH�WLPH�
KRUL]RQ�LV�QRW�D�UHFRPPHQGDWLRQ�WR�VHOO�WKH�LQYHVWPHQW�DW�WKH�HQG�RI�WKDW�PLQLPXP�SHULRG����
�
7KH�6XE�IXQG�PD\�DOVR�LQYHVW�LQ�RWKHU�WUDQVIHUDEOH�VHFXULWLHV�VXFK�DV�XQLWV�VKDUHV�LQ�LQYHVWPHQW�6XE�
IXQGV��8.�FRPSDQ\�VKDUHV��LQYHVWPHQWV�LVVXHG�E\�EDQNV�RU�JRYHUQPHQWV�WKDW�DUH�D�VKRUW�WHUP�ORDQ�
WR�WKH�LVVXHU�E\�WKH�EX\HU��ZDUUDQWV��FDVK�DQG�QHDU�FDVK�DQG�GHSRVLWV�DV�GHWDLOHG�LQ�$SSHQGL[���RI�WKH�
3URVSHFWXV���
�
7KH�6XE�IXQG� LV�H[SHFWHG� WR�KDYH� W\SLFDOO\� EHWZHHQ����DQG���� LQGLYLGXDO� FRPSDQ\� VKDUHV�DQG�ZLOO�
JDLQ� H[SRVXUH� WR� D� EURDG� UDQJH� RI� VHFWRUV� LQ� GLIIHUHQW� JHRJUDSKLF� DUHDV�� 7KH� $&'� ZLOO� XVH� WKHLU�
H[SHUWLVH� WR� DVVHVV� HDFK� LQGLYLGXDO� VKDUH� DQG� VHOHFW� JRRG� TXDOLW\� FRPSDQLHV� WR� DFKLHYH� WKH� 6XE�
IXQG¶V�REMHFWLYHV��
��
1R� PRUH� WKDQ� ���� RI� WKH� 6FKHPH� 3URSHUW\� RI� WKH� 6XE�IXQG� ZLOO� EH� LQYHVWHG� LQ� RWKHU� FROOHFWLYH�
LQYHVWPHQW�VFKHPHV���
�
'HULYDWLYHV� �LQYHVWPHQWV�ZKRVH� YDOXH� LV� OLQNHG� WR�DQRWKHU�XQGHUO\LQJ� LQYHVWPHQW�VXFK�DV�VKDUHV�RU�
SHUIRUPDQFH� RI� D� VWRFN� H[FKDQJH�� PD\� EH� XVHG� WR� UHGXFH� ULVN� RU� FRVW� DQG�RU� WR� JHQHUDWH� H[WUD�
LQFRPH�DQG�JURZWK��7KH�XVH�RI�GHULYDWLYHV�ZLOO�JHQHUDOO\�QRW�LQFUHDVH�WKH�ULVN�SURILOH�RI�WKH�6XE�IXQG��
�
5LVN�DQG�5HZDUG�3URILOH�
7KH�6XE�IXQG�FXUUHQWO\�KDV�WZR�W\SHV�RI�VKDUH�FODVV�LQ�LVVXH��³,´�DFFXPXODWLRQ�DQG�³5´�DFFXPXODWLRQ��

7KH�ULVN�DQG�UHZDUG�SURILOH�LV�WKH�VDPH�IRU�HDFK�W\SH�RI�VKDUH�FODVV�DQG�LV�DV�IROORZV��

�

x� 7KLV�ULVN�DQG�UHZDUG�LQGLFDWRU�LV�EDVHG�RQ�D�FRPELQDWLRQ�RI�WKH�YRODWLOLW\�RI�WKH�VKDUH�SULFH�RI�WKH�
6XE�IXQG��DQG�WKH�YRODWLOLW\�RI�LQYHVWPHQWV�VLPLODU�WR�WKRVH�WKH�6XE�IXQG�LV�LQYHVWHG�LQ��7KLV�PD\�
QRW�EH�D�UHOLDEOH�LQGLFDWLRQ�RI�WKH�6XE�IXQG¶V�ULVN�DQG�UHZDUG�FDWHJRU\�LQ�WKH�IXWXUH��
�

x� 7KH� 6XE�IXQG� LV� LQ� FDWHJRU\� �� EHFDXVH� LW� LQYHVWV� LQ� FRPSDQ\� VKDUHV� ZKLFK� JHQHUDOO\� SURYLGH�
KLJKHU�UHZDUGV�DQG�KLJKHU�ULVNV�WKDQ�RWKHU�LQYHVWPHQWV�VXFK�DV�PRQH\�PDUNHW�LQVWUXPHQWV��FDVK��
QHDU�FDVK�DQG�GHSRVLWV��

�
x� 7KH�6XE�IXQG¶V�FDWHJRU\� LV�QRW�JXDUDQWHHG�WR�UHPDLQ� WKH�VDPH�DQG�PD\�FKDQJH�RYHU�WLPH��7KH�

6XE�)XQG¶V�FDWHJRU\�KDV�QRW�FKDQJHG�GXULQJ�WKH�SHULRG��
�

x� (YHQ�D�6XE�IXQG�LQ�WKH�ORZHVW�FDWHJRU\�LV�QRW�D�ULVN�IUHH�LQYHVWPHQW��
�

�� �� �� �� ��

/RZHU�ULVN� +LJKHU�ULVN�

3RWHQWLDOO\�ORZHU�UHZDUGV� 3RWHQWLDOO\�KLJKHU�UHZDUGV�

����
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x� 7KH�YDOXH�RI�\RXU�LQYHVWPHQW�DQG�DQ\�LQFRPH�\RX�WDNH�IURP�LW�PD\�IDOO�DV�ZHOO�DV�ULVH�DQG�LV�QRW�
JXDUDQWHHG��<RX�PLJKW�JHW�EDFN�OHVV�WKDQ�\RX�LQYHVW��
�

7KH�LQGLFDWRU�DERYH�GRHV�QRW�IXOO\�WDNH�DFFRXQW�RI�WKH�IROORZLQJ�ULVNV�RI�LQYHVWLQJ�LQ�WKH�6XE�IXQG��

x� 7KH� 6XE�IXQG�PD\� EH� FRQFHQWUDWHG� ERWK� LQ� QXPEHU� DQG� LQ� ORFDWLRQ� RI� VHFXULWLHV� LQ� ZKLFK� LW� LV�
LQYHVWHG�� 7KLV� PHDQV� WKDW� ORVVHV� DULVLQJ� PD\� FDXVH� D� SURSRUWLRQDWHO\� JUHDWHU� ORVV� WR� WKH�
&RPSDQ\�WKDQ�LI�D�ODUJHU�QXPEHU�RI�LQYHVWPHQWV�ZHUH�PDGH��

x� ,QYHVWLQJ� LQ�HTXLWLHV� LQYROYHV� ULVNV�DVVRFLDWHG�ZLWK� WKH�XQSUHGLFWDEOH�GURSV� LQ�D�VWRFN¶V�YDOXH�RU�
SHULRGV�RI�EHORZ�DYHUDJH�SHUIRUPDQFH��7KH�SULFH�RI�VKDUHV�PD\�DOVR�IOXFWXDWH���6XFK�IOXFWXDWLRQV��
RU�YRODWLOLW\��KDYH�KLVWRULFDOO\�EHHQ�PXFK�JUHDWHU� IRU�HTXLW\�PDUNHWV� WKDQ�RWKHU�PDUNHWV��VXFK�DV�
ERQG�PDUNHWV��

x� 7KH�6XE�IXQG�KDV�H[SRVXUH�WR�D�QXPEHU�RI�GLIIHUHQW�FXUUHQFLHV��&KDQJHV�LQ�H[FKDQJH�UDWHV�PD\�
DGYHUVHO\�DIIHFW�WKH�SULFH�RI�VKDUHV�\RX�KROG�ZLWKLQ�WKH�6XE�IXQG��

x� $V�RQH�RI�WKH�REMHFWLYHV�RI�WKH�6XE�IXQG�LV�WR�SURYLGH�LQFRPH�WKH�RQJRLQJ�FKDUJH�RI�WKH�6XE�IXQG�
LV� FKDUJHG� DJDLQVW� FDSLWDO� UDWKHU� WKDQ� LQFRPH�� WKLV�ZLOO� HQKDQFH� LQFRPH� UHWXUQV� EXW�PD\� HURGH�
FDSLWDO�DQG�FRQVWUDLQ�IXWXUH�FDSLWDO�JURZWK��

x� 7KH�6XE�IXQG�PD\�XVH�GHULYDWLYHV�IRU�(30�SXUSRVHV��,Q�DGYHUVH�VLWXDWLRQV��WKH�XVH�RI�GHULYDWLYHV�
LQ�WKLV�ZD\�PD\�QR�ORQJHU�EH�HIIHFWLYH�DQG�WKH�6XE�IXQG�PD\�VXIIHU�D�ORVV��

)RU�PRUH�GHWDLOV�DERXW�WKH�6XE�IXQG¶V�ULVNV��SOHDVH�VHH�WKH�5LVN�)DFWRUV�VHFWLRQ�LQ�WKH�6XE�IXQG¶V�
3URVSHFWXV��

7KH�ODWHVW�ULVN�DQG�UHZDUG�SURILOH�FDQ�EH�IRXQG�RQ�WKH�.H\�,QYHVWRU�,QIRUPDWLRQ�'RFXPHQW��.,,'���

%RWK�GRFXPHQWV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�DW�ZZZ�FRXUWLHUV�FR�XN��
�
3HUIRUPDQFH�
�
,Q�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK�������WKH�&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�
)XQG� ,� FODVV� KDV� UHWXUQHG� ������ DQG� WKH� &RXUWLHUV� *OREDO� �([�8.�� (TXLW\� ,QFRPH� )XQG� 5� FODVV�
������FRPSDUHG� WR������� IURP� WKH� ,QYHVWPHQW�$VVRFLDWLRQ�*OREDO�(TXLW\� ,QFRPH�6HFWRU� �WKH�6XE�
IXQG¶V�SHHU�JURXS���

)URP��VW�$SULO������WR���VW�0DUFK�������WKH�&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG�,�FODVV�KDV�
UHWXUQHG��������DQG�WKH�&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG�5�FODVV��������FRPSDUHG�WR�
�������IURP�WKH�,QYHVWPHQW�$VVRFLDWLRQ�*OREDO�(TXLW\�,QFRPH�6HFWRU��WKH�6XE�IXQG¶V�SHHU�JURXS���

7KH�SULFH�RI�VWRFNV��VKDUHV�DQG�6XE�IXQGV��DQG�WKH�LQFRPH�IURP�WKHP��PD\�IDOO�DV�ZHOO�DV�ULVH���
,QYHVWRUV�PD\�QRW�JHW�EDFN�WKH�IXOO�DPRXQW�LQYHVWHG���3DVW�SHUIRUPDQFH�LV�QRW�D�JXLGH�WR�WKH�IXWXUH��
�
6WUDWHJ\�5HYLHZ�
�
7KH�&RXUWLHUV�*OREDO��H[�8.��(TXLW\�,QFRPH�)XQG�ZDV�ODXQFKHG�LQ�1RYHPEHU�������7KH�REMHFWLYH�RI�
WKH�IXQG�LV�WR�VHHN�WR�DFKLHYH�D�FRPELQDWLRQ�RI�LQFRPH�DQG�FDSLWDO�JURZWK��7KH�VWRFNV�KHOG�LQ�WKH�IXQG�
DUH�VHOHFWHG�XVLQJ�D�TXDQWLWDWLYH�PRGHO��IRFXVLQJ�RQ�YDOXH�DQG�TXDOLW\��:KHQ�D�VWRFN� LV�VHOHFWHG�E\�
WKH�PRGHO��LW�LV�VXEMHFWHG�WR�DQ�DQDO\VW�UHYLHZ�EHIRUH�EHLQJ�SXUFKDVHG�IRU�WKH�IXQG��(DFK�VWRFN�LQ�WKH�
IXQG�LV�UHYLHZHG�E\�DQ�DQDO\VW�DW�OHDVW�RQFH�HYHU\�\HDU��

$V�RI���VW�0DUFK������� WKH� IXQG�FRQWDLQV����VWRFNV��7KH� IXQG� LV�RYHUZHLJKW�FRQVXPHU�VWDSOHV�DQG�
PDWHULDOV� ZKHQ� FRPSDUHG� WR� WKH� 06&,�:RUOG� H[� 8.� LQGH[�� 7KH� IXQG� LV� XQGHUZHLJKW� HQHUJ\�� UHDO�
HVWDWH�DQG�XWLOLWLHV��

&RPSDUHG� WR� LWV� EHQFKPDUN�� WKH� IXQG�PDLQWDLQV� D� KLJKHU� GLYLGHQG� \LHOG�� D� ORZHU� SULFH� WR� HDUQLQJV�
UDWLR��D�ORZHU�SULFH�WR�FDVK�IORZ�UDWLR�DQG�D�ORZHU�GHEW�WR�HTXLW\�UDWLR��
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG��
3RUWIROLR�6WDWHPHQW�
�
7KH�6XE�IXQG¶V�LQYHVWPHQWV�DV�DW���VW�0DUFK�������

+ROGLQJ� ,QYHVWPHQW���� �
�0DUNHW�

9DOXDWLRQ� �

9DOXH��
RI�6XE�� �

9DOXH��
RI�6XE��

IXQG� IXQG�

� � � � � ����� � �����

� � � � � � � �
� � � �
���� � �� � ��

� � � � � � �
(TXLWLHV� ������� � ������ � ������

�
$XVWUDOLD� ������ � ����� �����

�
������� 5LR�7LQWR�/LPLWHG� � ������ � ����� � �

� � � � � � �
&DQDGD� ������ � ����� �����

�
������� &,�)LQDQFLDO�&RUSRUDWLRQ� ������ � ����� � �

� � � � � � � �
������� /LQDPDU�&RUSRUDWLRQ� ������ � ����� � �

� � � � � � �
'HQPDUN� ������ � ����� �����

�
������� 6FDQGLQDYLDQ�7REDFFR� � ������ � ����� � �

� � � � � � �
(XURSH� ������ � ������ � ������

� � � � � � � �
������� %$6)�6(� ������ � ����� � �

� � � � � � � �
������� .RQLQNOLMNH�$KROG�'HOKDL]H�19� ������ � ����� � �

� � � � � � � �
�������� 3URVLHEHQVDW����0HGLD�6�(�� � ������ � ����� � �

� � � � � � � �
������� 5DQGVWDG�+ROGLQJV�19� ������ � ����� � �

� � � � � � � �
������� 6DQRIL�$YHQWLV� � ������ � �����

� � � � � � � �
+RQJ�.RQJ� ������ � ����� � �����

� � � � � � � �
�������� 97HFK�+ROGLQJV�/LPLWHG� ������ � ����� � �

�
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3RUWIROLR�6WDWHPHQW��FRQWLQXHG��
�
-DSDQ� ������ � ������ � ������

� � � � � � � �
������� $UFV�&RPSDQ\�/LPLWHG� � ������ � ����� � �

� � � � � � � �
�������� $VWHOODV�3KDUPD�,QF�� � ������ � ����� � �

� � � � � � � �
������� -DSDQ�$LUOLQHV�&RPSDQ\�/LPLWHG� � ������ � ����� � �

� � � � � � � �
������� .'',�&RUSRUDWLRQ� � ������ � ����� � �

� � � � � � �
6LQJDSRUH� ������ � ����� � �����

�
�������� 9HQWXUH�&RUSRUDWLRQ�/LPLWHG� ������ � ����� � �

� � � � � � � �
6ZHGHQ� � � ������ � ����� � �����

� � � � � � � �
�������� 1RELD�$%� � ������ � ����� � �

�
6ZLW]HUODQG� � ������ � ����� � �����

� � � � � � � �
������ 5RFKH�+ROGLQJ�$*� � ������ � ����� � �

� � � � � � � �
8QLWHG�6WDWHV�RI�$PHULFD� � ������� � ������ ������
� � � � � � � �

������� &LVFR�6\VWHPV�,QF�� ������ � ����� � �
� � � � � � � �

������� &RPHULFD�,QFRUSRUDWHG� � ������ � ����� � �
� � � � � � � �

������� &RUQLQJ�,QF�� ������ � ����� � �
� � � � � � � �

������ &XPPLQV�,QF�� � ������ � ����� � �
� � � � � � � �

������� +DYHUW\�)XUQLWXUH�,QF� � ������ � ����� � �
� � � � � � � �

������� +3�,QFRUSRUDWLRQ� ������ � ����� � �
� � � � � � � �

������� ,QWHO�&RUSRUDWLRQ� � ������ � ����� � �
� � � � � � � �

������� ,WXUDQ�/RFDWLRQ�DQG�&RQWURO�/LPLWHG� � ������ � ����� � �
� � � � � � � �

������ -RKQVRQ�	�-RKQVRQ� � ������ � ����� � �
� � � � � � � �

������� 3DFZHVW�%DQFRUS� � ������ � ����� � �
� � � � � � � �
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3RUWIROLR�6WDWHPHQW��FRQWLQXHG��
�
8QLWHG�6WDWHV�RI�$PHULFD��FRQWLQXHG�� � � � � � �

� � � � � � � �
������� 6SDUWDQQDVK�&RPSDQ\� � ������ � ����� � �

� � � � � � � �
������� 4XDOFRPP�,QF�� � ������ � �����

� � � � � � � �
������� :HOOV�)DUJR�	�&RPSDQ\� ������ � ����� � �

� � � � � � � �
3RUWIROLR�RI�,QYHVWPHQWV��QHW�RI�LQYHVWPHQW�
OLDELOLWLHV�� ������� � ������ � ������

� � � � � � � �
1HW�2WKHU�$VVHWV� ������ � ����� � �����

� � � � � � � �
7RWDO�1HW�$VVHWV� ������� � ���� � ����
�

8QOHVV�RWKHUZLVH�VWDWHG�WKH�DERYH�VHFXULWLHV�DUH�DGPLWWHG�WR�RIILFLDO�VWRFN�H[FKDQJH�OLVWLQJV�RU�WUDGH�
RQ�D�UHJXODWHG�PDUNHW��
�

��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG��
7RS�WHQ�SXUFKDVHV�DQG�VDOHV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� �
3XUFKDVHV� &RVW�
� �
����
� �
+DYHUW\�)XUQLWXUH�,QF� ������
� �1RELD�$%�� ����
� �%$6)�6(� ����
� �3URVLHEHQVDW���0HGLD�6�(��� ����
� �-DSDQ�$LUOLQHV�&RPSDQ\�/LPLWHG� ����
� �5DQGVWDG�+ROGLQJV�1�9�� ����
� �&,�)LQDQFLDO�&RUSRUDWLRQ� ����
� �,WXUDQ�/RFDWLRQ�DQG�&RQWURO�/LPLWHG� ����
� �4XDOFRPP�,QF�� ����
� �$UFV�&RPSDQ\�/LPLWHG� ����
� �6XEWRWDO� ������
� �2WKHU�SXUFKDVHV� ������
� �7RWDO�SXUFKDVHV�IRU�WKH�SHULRG� ������
� �
� �
6DOHV� 3URFHHGV��
� �
����
� �
6SDUWDQQDVK�&RPSDQ\� ����
� �5LR�7LQWR�/LPLWHG� ����
� �4XDOFRPP�,QF�� ����
� �:HOOV�)DUJR�	�&RPSDQ\�� ����
� �&RPHULFD�,QFRUSRUDWHG� ����
� �+3�,QFRUSRUDWLRQ� ����
� �6XEWRWDO� ������
� �2WKHU�VDOHV� ��
� �7RWDO�VDOHV�IRU�WKH�SHULRG� ������
� �
�

� �
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG��
6WDWHPHQW�RI�7RWDO�5HWXUQ�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� � ����� �����
� � �
���� �
���� �
���� �
����
� � � � � ��
,QFRPH� � � � � ���
1HW�FDSLWDO�JDLQ� � � ���� � ������
� � � � � �
5HYHQXH� � ���� � ���� �
� � � � � �
([SHQVHV� � ������ � ������ �
� � � � � �
)LQDQFH�FRVWV��LQWHUHVW� � ���� � ���� �
� � � � � �
� � � � � �
1HW�UHYHQXH�EHIRUH�WD[DWLRQ� � ���� � ���� �
� � � � � �
7D[DWLRQ� � ����� � ����� �
� � � � � �
1HW�UHYHQXH�DIWHU�WD[DWLRQ�� � � ���� � ����
� � � � � �
7RWDO�UHWXUQ�EHIRUH�GLVWULEXWLRQV� � � ���� � ������
� � � � � �
'LVWULEXWLRQV� � � ������ � ������
� � � � � �
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�IURP�LQYHVWPHQW�
DFWLYLWLHV�

�

� ��� � ������
�

6WDWHPHQW�RI�&KDQJH�LQ�1HW�$VVHWV�$WWULEXWDEOH�WR�
6KDUHKROGHUV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� ����� �����
� �
���� �
���� �
���� �
����
2SHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�� � ������� � �������
� � � � �
$PRXQWV�UHFHLYDEOH�RQ�FUHDWLRQ�RI�VKDUHV� ������ � ������ �
� � � � �
$PRXQWV�SD\DEOH�RQ�FDQFHOODWLRQ�RI�VKDUHV� ������ � ������ �
� � ������ � ������
� � � � �
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�
IURP�LQYHVWPHQW�DFWLYLWLHV��� � ��� � ������
� � � � �
5HWDLQHG�GLVWULEXWLRQV�RQ�DFFXPXODWLRQ�VKDUHV� � ���� � ����
&ORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV� � ������� � �������

�7KH�RSHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�IRU�WKH�FXUUHQW�SHULRG�GR�QRW�HTXDO�WKH�QHW�FORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�
WR�VKDUHKROGHUV�IRU�WKH�FRPSDUDWLYH�SHULRG�DV�WKH\�DUH�QRW�FRQVHFXWLYH�SHULRGV��
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG��
%DODQFH�6KHHW�
DV�DW���VW�0DUFK������

� � ����� �����
� � �
���� �
���� �
���� �
����
� � � � � �
$66(76� � � � � �
,QYHVWPHQW�DVVHWV�� � � ������� � �������
� � � � � �
'HEWRUV� � ������ � ���� �
� � � � � �
&DVK�DQG�FDVK�HTXLYDOHQWV� � ������ � ������ �
� � � � � �
7RWDO�RWKHU�DVVHWV� � � ������ � ������
� � � � � �
7RWDO�DVVHWV� � � ������� � �������
� � � � � �
/,$%,/,7,(6� � � � � �
&UHGLWRUV� � �������� � ����� �
� � � � � �
� � � � � �
7RWDO�RWKHU�OLDELOLWLHV� � � �������� � �����
� � � � � �
7RWDO�OLDELOLWLHV�� � � �������� � �����
� � � � � �
� � � � � �
1HW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�� � � ������� � �������
� � � � � �
�

�

�

�

�

�

�

�

�

$V�DW���VW�0DUFK������QR�VKDUHV�RI�WKH�&RXUWLHUV�*OREDO��([��8.��(TXLW\�,QFRPH�)XQG�ZHUH�KHOG�E\�DQRWKHU�6XE�IXQG�RI�WKH�
&RPSDQ\��

� �
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&RXUWLHUV�*OREDO��([�8.��(TXLW\�,QFRPH�)XQG�
'LVWULEXWLRQ�7DEOH�
$FFXPXODWLRQ�,�FODVV��VKDUHV� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������
� �

&RPSDUDWLYH�7DEOH�
� �����

$FFXPXODWLRQ�
,�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S�

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ����� ������ �������
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ����� ������ �������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
�� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� ����� ����� �����
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� ������ ������� ��������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������� ������� �������
&ORVLQJ�QXPEHU�RI�VKDUH� ����������� ����������� �����������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������� �������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��
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'LVWULEXWLRQ�7DEOH��FRQWLQXHG��
$FFXPXODWLRQ�5�FODVV�VKDUHV� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������
� �

&RPSDUDWLYH�7DEOH��FRQWLQXHG��
� �����

$FFXPXODWLRQ�
5�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S�

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� �������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ����� ������� �������
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ����� ������� �������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
�� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� ����� ����� �����
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� ������ ������� ��������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������ ������ ����
&ORVLQJ�QXPEHU�RI�VKDUH� ���������� �������� ��������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������� �������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��

� �
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�� �� �� �� �� �� ��

/RZHU�ULVN� +LJKHU�ULVN�

3RWHQWLDOO\�ORZHU�UHZDUGV� 3RWHQWLDOO\�KLJKHU�UHZDUGV�

&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK�������
6XE�)XQG�'HVFULSWLRQ�
�
7KH� 6XE�IXQG� VHHNV� WR� DFKLHYH� LQFRPH� DQG� FDSLWDO� JURZWK�� WKURXJK� LQYHVWPHQW� LQ� D� SRUWIROLR� RI�
LQYHVWPHQW�JUDGH�VHFXULWLHV��RYHU���\HDUV���
�
7KH�6XE�IXQG�DLPV�WR�DFKLHYH�WKLV�E\�LQYHVWLQJ�DW�OHDVW�����RI�LWV�DVVHWV�LQ�LQYHVWPHQW�JUDGH�ERQGV�
ZRUOGZLGH�� ,QYHVWPHQW�JUDGH� LV�D� UDWLQJ�ZKLFK� LV�%%%�RU�KLJKHU� IURP� WKH� UDWLQJ�DJHQF\�6WDQGDUG�	�
3RRU¶V� RU� WKH� HTXLYDOHQW� UDWLQJ� RI�DQRWKHU� LQWHUQDWLRQDOO\� UHFRJQLVHG� UDWLQJ� DJHQF\� VXFK�DV�)LWFK� RU�
0RRG\¶V��7KH�DERYH�WLPH�KRUL]RQ� LV�QRW�D�UHFRPPHQGDWLRQ� WR�VHOO� WKH� LQYHVWPHQW�DW� WKH�HQG�RI� WKDW�
PLQLPXP�SHULRG��
�
7KH�6XE�IXQG�PD\�DOVR�LQYHVW�LQ�RWKHU�WUDQVIHUDEOH�VHFXULWLHV�VXFK�DV�XQLWV�VKDUHV�LQ�LQYHVWPHQW�6XE�
IXQGV��ZDUUDQWV��LQYHVWPHQWV�LVVXHG�E\�EDQNV�RU�JRYHUQPHQWV�WKDW�DUH�D�VKRUW�WHUP�ORDQ�WR�WKH�LVVXHU�
E\�WKH�EX\HU��DQG�QHDU�FDVK�DQG�GHSRVLWV�DQG�RWKHU�SHUPLWWHG�VHFXULWLHV�DV�VHW�RXW�LQ�$SSHQGL[���RI�
WKH�3URVSHFWXV���
�
7KH�6XE�IXQG�LV�H[SHFWHG�WR�KDYH�W\SLFDOO\�EHWZHHQ���DQG����LQYHVWPHQW�JUDGH�JRYHUQPHQW�DQG�QRQ�
JRYHUQPHQW�IL[HG�DQG�YDULDEOH�LQWHUHVW�UDWH�VHFXULWLHV�JOREDOO\��
�
1R� PRUH� WKDQ� ���� RI� WKH� 6FKHPH� 3URSHUW\� RI� WKH� 6XE�IXQG� ZLOO� EH� LQYHVWHG� LQ� RWKHU� FROOHFWLYH�
LQYHVWPHQW�VFKHPHV���
�
'HULYDWLYHV� �LQYHVWPHQWV�ZKRVH� YDOXH� LV� OLQNHG� WR�DQRWKHU�XQGHUO\LQJ� LQYHVWPHQW�VXFK�DV�VKDUHV�RU�
SHUIRUPDQFH� RI� D� VWRFN� H[FKDQJH�� PD\� EH� XVHG� WR� UHGXFH� ULVN� RU� FRVW� DQG�RU� WR� JHQHUDWH� H[WUD�
LQFRPH�DQG�JURZWK��7KH�XVH�RI�GHULYDWLYHV�ZLOO�JHQHUDOO\�QRW�LQFUHDVH�WKH�ULVN�SURILOH�RI�WKH�6XE�IXQG��
�
5LVN�DQG�5HZDUG�3URILOH�
�
7KH�6XE�IXQG�FXUUHQWO\�KDV�WZR�W\SHV�RI�VKDUH�FODVV�LQ�LVVXH��³,´�DFFXPXODWLRQ�DQG�³5´�DFFXPXODWLRQ��

7KH�ULVN�DQG�UHZDUG�SURILOH�LV�WKH�VDPH�IRU�HDFK�W\SH�RI�VKDUH�FODVV�DQG�LV�DV�IROORZV��

�
x� 7KLV�ULVN�DQG�UHZDUG�LQGLFDWRU�LV�EDVHG�RQ�D�FRPELQDWLRQ�RI�WKH�YRODWLOLW\�RI�WKH�VKDUH�SULFH�RI�WKH�

6XE�IXQG��DQG�WKH�YRODWLOLW\�RI� LQYHVWPHQWV�VLPLODU� WR�WKRVH�WKH�6XE�IXQG�LV�LQYHVWHG�LQ��7KLV�PD\�
QRW�EH�D�UHOLDEOH�LQGLFDWLRQ�RI�WKH�6XE�IXQG¶V�ULVN�DQG�UHZDUG�FDWHJRU\�LQ�WKH�IXWXUH��
�

x� 7KH�6XE�IXQG� LV� LQ� FDWHJRU\� ��EHFDXVH�6XE�IXQGV�RI� WKLV� W\SH�KDYH�H[SHULHQFHG�DYHUDJH� ULVHV�
DQG�IDOOV�LQ�YDOXH�LQ�WKH�SDVW��

�
x� 7KH�6XE�IXQG¶V�FDWHJRU\�LV�QRW�JXDUDQWHHG�WR�UHPDLQ�WKH�VDPH�DQG�PD\�FKDQJH�RYHU�WLPH���7KH�

6XE�IXQG¶V�FDWHJRU\�KDV�QRW�FKDQJHG�GXULQJ�WKH�SHULRG��

x� (YHQ�D�6XE�IXQG�LQ�WKH�ORZHVW�FDWHJRU\�LV�QRW�D�ULVN�IUHH�LQYHVWPHQW��
�
x� 7KH�YDOXH�RI�\RXU�LQYHVWPHQW�DQG�DQ\�LQFRPH�\RX�WDNH�IURP�LW�PD\�IDOO�DV�ZHOO�DV�ULVH�DQG�LV�QRW�

JXDUDQWHHG��<RX�PLJKW�JHW�EDFN�OHVV�WKDQ�\RX�LQYHVW��
�
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�
7KH�LQGLFDWRU�DERYH�GRHV�QRW�IXOO\�WDNH�DFFRXQW�RI�WKH�IROORZLQJ�ULVNV�RI�LQYHVWLQJ�LQ�WKH�6XE�IXQG��

�
x� 7KH� 6XE�IXQG�PD\� LQYHVW� PRUH� WKDQ� ���� RI� WKH� YDOXH� LQ�*RYHUQPHQW� DQG� SXEOLF� VHFXULWLHV� RI�

LQGLYLGXDO�LVVXHUV�GHWDLOHG�LQ�WKH�3URVSHFWXV��
�

x� 7KH�6XE�IXQG�PD\�EH� LQYHVWHG� LQ� IL[HG� LQWHUHVW� VHFXULWLHV� LQ�RQH�RU� D� IHZ�JHRJUDSKLF� ORFDWLRQV�
DQG�FRXOG� WKHUHIRUH�EH�PRUH�YXOQHUDEOH� WR�PDUNHW�VHQWLPHQW� LQ� WKDW�VSHFLILF� ORFDWLRQ�� �7KH�6XE�
IXQG�PD\�DOVR�EH�FRQFHQWUDWHG�LQ�D�QXPEHU�RI�VHFXULWLHV�ZKLFK�PHDQV�WKDW�DQ\�ORVVHV�PD\�FDXVH�
D�SURSRUWLRQDWHO\�JUHDWHU�ORVV�WR�WKH�6XE�IXQG�WKDQ�LI�D�ODUJHU�QXPEHU�RI�LQYHVWPHQWV�ZHUH�PDGH��
�

x� 7KH�6XE�IXQG�LV�VXEMHFW�WR�WKH�ULVN�WKDW�WKH�ERQG�LVVXHU�GRHV�QRW�PHHW�LWV�SD\PHQW�REOLJDWLRQV���$�
ORZHULQJ�RI�WKH�ERQG�RU�LVVXHU¶V�FUHGLW�UDWLQJ�PD\�FDXVH�YRODWLOLW\�LQ�WKH�SULFH�RU�UHGXFH�LWV�OLTXLGLW\�
PDNLQJ�LW�PRUH�GLIILFXOW�WR�VHOO��
�

x� ,QYHVWPHQWV�LQ�ERQGV�DUH�DIIHFWHG�E\�LQWHUHVW�UDWHV�DQG�LQIODWLRQ�WUHQGV�ZKLFK�PD\�DIIHFW�WKH�YDOXH�
RI�WKH�6XE�IXQG��
�

x� 7KH�6XE�IXQG� LV� VXEMHFW� WR� OLTXLGLW\� ULVN��ZKLFK�PHDQV� WKDW� LW�PD\� EH� GLIILFXOW� WR� EX\� RU� VHOO� WKH�
VHFXULWLHV��
�

x� $V�RQH�RI�WKH�REMHFWLYHV�RI�WKH�6XE�IXQG�LV�WR�SURYLGH�LQFRPH�WKH�RQJRLQJ�FKDUJH�RI�WKH�6XE�IXQG�
LV� FKDUJHG� DJDLQVW� FDSLWDO� UDWKHU� WKDQ� LQFRPH�� WKLV�ZLOO� HQKDQFH� LQFRPH� UHWXUQV� EXW�PD\� HURGH�
FDSLWDO�DQG�FRQVWUDLQ�IXWXUH�FDSLWDO�JURZWK��
�

x� 7KH�6XE�IXQG�PD\�XVH�GHULYDWLYHV� IRU�(30�� ,Q�DGYHUVH�VLWXDWLRQV�� WKH�XVH�RI�GHULYDWLYHV� LQ� WKLV�
ZD\�PD\�QR�ORQJHU�EH�HIIHFWLYH�DQG�WKH�6XE�IXQG�PD\�VXIIHU�D�ORVV��

�
)RU�PRUH�GHWDLOV�DERXW� WKH�6XE�IXQG¶V� ULVNV��SOHDVH� VHH� WKH�5LVN�)DFWRUV� VHFWLRQ� LQ� WKH�6XE�IXQG¶V�
3URVSHFWXV��

7KH�ODWHVW�ULVN�DQG�UHZDUG�SURILOH�FDQ�EH�IRXQG�RQ�WKH�.H\�,QYHVWRU�,QIRUPDWLRQ�'RFXPHQW��.,,'���

%RWK�GRFXPHQWV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�DW�ZZZ�FRXUWLHUV�FR�XN��
�
3HUIRUPDQFH�
�
,Q�WKH�SHULRG�HQGLQJ���VW�0DUFK�������WKH�&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�,�FODVV�KDV�UHWXUQHG�
������� DQG� WKH� &RXUWLHUV� ,QYHVWPHQW� *UDGH� %RQG� 5� FODVV� ������� FRPSDUHG� WR� ������� IURP� WKH�
,QYHVWPHQW�$VVRFLDWLRQ�*OREDO�%RQGV�6HFWRU��WKH�6XE�IXQG¶V�SHHU�JURXS���

)URP� �VW� $SULO� ����� WR� ��VW�0DUFK� ������ WKH� &RXUWLHUV� ,QYHVWPHQW� *UDGH� %RQG� )XQG� ,� FODVV� KDV�
UHWXUQHG��������DQG�WKH�&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�5�FODVV��������FRPSDUHG�WR�������
IURP�WKH�,QYHVWPHQW�$VVRFLDWLRQ�*OREDO�%RQGV�6HFWRU��WKH�6XE�IXQG¶V�SHHU�JURXS���

7KH�SULFH�RI�VWRFNV��VKDUHV�DQG�6XE�IXQGV��DQG�WKH�LQFRPH�IURP�WKHP��PD\�IDOO�DV�ZHOO�DV�ULVH���
,QYHVWRUV�PD\�QRW�JHW�EDFN�WKH�IXOO�DPRXQW�LQYHVWHG���3DVW�SHUIRUPDQFH�LV�QRW�D�JXLGH�WR�WKH�IXWXUH��

�

�

�

�

�

�
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6WUDWHJ\�5HYLHZ�
�
7KH�&RXUWLHUV� ,QYHVWPHQW�*UDGH�%RQG�)XQG�ZDV� ODXQFKHG� LQ�1RYHPEHU�������7KH�REMHFWLYH�RI� WKH�
IXQG�LV�WR�VHHN�WR�DFKLHYH�D�FRPELQDWLRQ�RI�LQFRPH�DQG�FDSLWDO�JURZWK���
�
6LQFH� ODXQFK�� WKH� IXQG� KDV� EHHQ� SULPDULO\� LQYHVWHG� LQ� 8.� JRYHUQPHQW� ERQGV�� 86� WUHDVXULHV� DQG�
LQYHVWPHQW� JUDGH� FRUSRUDWH� )51V�� 6RPH� RI� WKH� WUHDVXULHV� DUH� LQIODWLRQ�OLQNHG�� DV� WKHVH� VHFXULWLHV�
PLQLPL]H�LQIODWLRQ�ULVN�DV�WKH�86�HFRQRP\�LPSURYHV��7KH�IXQG�KDV�PDLQWDLQHG�D�ORZ�GXUDWLRQ�LQ�RUGHU�
WR�PLQLPLVH�WKH�ULVN�DVVRFLDWHG�ZLWK�ULVLQJ�LQWHUHVW�UDWHV��
�
$V�RI���VW�0DUFK�������WKH�IXQG¶V�PRGLILHG�GXUDWLRQ�LV������DQG�WKH�HIIHFWLYH�PDWXULW\�LV������\HDUV��
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�

3RUWIROLR�6WDWHPHQW�
7KH�6XE�IXQG
V�LQYHVWPHQWV�DV�DW���VW�0DUFK������

+ROGLQJ� ,QYHVWPHQW����
�0DUNHW

9DOXDWLRQ� �

9DOXH�
RI�6XE�

IXQG

9DOXH�
RI�6XE�

IXQG
� � � � ���� ����

� �
��� � � �

� �
'HEW�6HFXULWLHV� � ������ � ����� �����
� �� � � � �
8QLWHG�.LQJGRP� � ������ � ����� �����
� � �

��������� (XURSHDQ�,QYHVWPHQW�%DQN������������������ � ����� � �����
� � �

��������� /OR\GV�%DQN�3OF��������������������� � ����� � ����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\�%LOO��������������� � ����� � ����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\�*LOW������������������� � ����� � �����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\�*LOW������������������ � ����� � ����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\�*LOW������������������� � ����� � ����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\�*LOW������������������ � ����� � ����
� � �

��������� 8QLWHG�.LQJGRP�7UHDVXU\������������������ � ����� � ����
� � �

��������� <RUNVKLUH�%XLOGLQJ�6RFLHW\������������������ � ����� � ����
� �

8QLWHG�6WDWHV�RI�$PHULFD� ����� � ����� �����
� �

������� 86�7UHDVXU\������������������� ��� � ����
� �

������������ 86�7UHDVXU\������������������� ����� � ����
� �

�������� 86�7UHDVXU\������������������� ��� � ����
� �

������� 86�7UHDVXU\������������������ ��� � ����
� � �

3RUWIROLR�RI�LQYHVWPHQWV��QHW�RI�LQYHVWPHQW�DVVHWV�� ������ � ����� �����
� �
1HW�RWKHU�DVVHWV� ��� � ���� ����
� �
7RWDO�QHW�DVVHWV�� ������ � ������ ������
�
�LQGH[�OLQNHG�ERQGV�
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&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�
7RS�7HQ�3XUFKDVHV�DQG�6DOHV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� �
3XUFKDVHV� &RVW�
� �
����
� �
8.�7UHDVXU\�*LOW������������������� ������

(XURSHDQ�,QYHVWPHQW�%DQN������������������ ������

8.�7UHDVXU\�%LOO��������������� ������

<RUNVKLUH�%XLOGLQJ�6RFLHW\������������������ ����

8.�7UHDVXU\�*LOW������������������ ����

6XEWRWDO� ������
� �2WKHU�SXUFKDVHV� ��
� �7RWDO�SXUFKDVHV�IRU�WKH�SHULRG� ������
� �
� �
6DOHV� 3URFHHGV��
� �
����
� �
(XURSHDQ�,QYHVWPHQW�%DQN������������������ ������

8.�7UHDVXU\�%LOO��������������� ������

8.�7UHDVXU\�%LOO��������������� ����

8.�7UHDVXU\�*LOW������������������ ����

6XEWRWDO� ������
� �2WKHU�VDOHV� ��
� �7RWDO�VDOHV�IRU�WKH�SHULRG� ������
� �

�
� �
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&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�
6WDWHPHQW�RI�7RWDO�5HWXUQ�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� � � �
� � ����� �����
� � �
���� �
���� �
���� �
����
� � � � � ��
,QFRPH� � � � � ���
1HW�FDSLWDO�ORVV� � � ����� � ������
� � � � � �
5HYHQXH� � ���� � ��� �
� � � � � �
([SHQVHV� � ����� � ����� �
� � � � � �
1HW�UHYHQXH�EHIRUH�WD[DWLRQ� � ��� � ����� �
� � � � � �
7D[DWLRQ� � �� � �� �
� � � � � �
1HW�UHYHQXH�DIWHU�WD[DWLRQ�� � � ��� � �����
� � � � � �
7RWDO�UHWXUQ�EHIRUH�GLVWULEXWLRQV� � � ����� � ������
� � � � � �
'LVWULEXWLRQV� � � ������ � �����
� � � � � �
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�IURP�LQYHVWPHQW�
DFWLYLWLHV� � � ������ � ������

�
6WDWHPHQW�RI�&KDQJH�LQ�1HW�$VVHWV�$WWULEXWDEOH�WR�
6KDUHKROGHUV�
IRU�WKH�SHULRG�IURP��VW�2FWREHU������WR���VW�0DUFK������
� � �
� ����� �����
� �
���� �
���� �
���� �
����
2SHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV� � ������� � �������
� � � � �
$PRXQWV�UHFHLYDEOH�RQ�FUHDWLRQ�RI�VKDUHV� ������ � ������ �
� � � � �
$PRXQWV�SD\DEOH�RQ�FDQFHOODWLRQ�RI�VKDUHV� ������ � ������ �
� � ������ � ������
&KDQJH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�
IURP�LQYHVWPHQW�DFWLYLWLHV� � ������ � ������
� � � � �
5HWDLQHG�GLVWULEXWLRQV�RQ�DFFXPXODWLRQ�VKDUHV� � ���� � ���
&ORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV� � ������� � �������

�7KH�RSHQLQJ�QHW�DVVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�IRU�WKH�FXUUHQW�SHULRG�GR�QRW�HTXDO�WKH�QHW�FORVLQJ�QHW�DVVHWV�DWWULEXWDEOH�
WR�VKDUHKROGHUV�IRU�WKH�FRPSDUDWLYH�SHULRG�DV�WKH\�DUH�QRW�FRQVHFXWLYH�SHULRGV��
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&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�
%DODQFH�6KHHW�
DV�DW���VW�0DUFK������

� � � �
� � ����� �����
� � �
���� �
���� �
���� �
����
� � � � � �
$66(76� � � � � �
,QYHVWPHQW�DVVHWV� � � ������� � �������
� � � � � �
'HEWRUV� � ���� � ��� �
� � � � � �
&DVK�DQG�FDVK�HTXLYDOHQWV� � ���� � ���� �
� � � � � �
7RWDO�RWKHU�DVVHWV� � � ������ � ����
� � � � � �
7RWDO�DVVHWV� � � ������� � �������
� � � � � �
/,$%,/,7,(6� � � � � �
&UHGLWRUV� � ������ � ���� �
� � � � � �
7RWDO�RWKHU�OLDELOLWLHV� � � ������ � ����
� � � � � �
7RWDO�OLDELOLWLHV�� � � ������ � ����
� � � � � �
� � � � � �
1HW�DVVHWV�DWWULEXWDEOH�WR�
VKDUHKROGHUV�� � � ������� � �������
� � � � � �
�

�

�

�

�

�

�

�

�

�

�

$V� DW� ��VW� 0DUFK� ����� QR� VKDUHV� RI� WKH� &RXUWLHUV� ,QYHVWPHQW� *UDGH� %RQG� )XQG� ZHUH� KHOG� E\� DQRWKHU� 6XE�IXQG� RI� WKH�
&RPSDQ\��
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&RXUWLHUV�,QYHVWPHQW�*UDGH�%RQG�)XQG�
'LVWULEXWLRQ�7DEOH�
$FFXPXODWLRQ�,�FODVV�VKDUHV�� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������
� �

&RPSDUDWLYH�7DEOH�
� � � �
� �����

$FFXPXODWLRQ�
,�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S��

�����
$FFXPXODWLRQ�

,�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ������� ����� �����
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ������� ������� �������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� �� �� ��
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� �������� �������� ��������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������� ������� �������
&ORVLQJ�QXPEHU�RI�VKDUH� ����������� ����������� ����������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������� �������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��
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'LVWULEXWLRQ�7DEOH��FRQWLQXHG��
$FFXPXODWLRQ�5�FODVV�VKDUHV� ����� ����
� *%S� *%S
1HW�GLVWULEXWLRQ�DFFXPXODWHG���VW�0DUFK� �
,QWHULP�GLVWULEXWLRQ� ������� ������
� �

&RPSDUDWLYH�7DEOH��FRQWLQXHG��
� � � �
� �����

$FFXPXODWLRQ�
5�&ODVV�

*%S��

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S��

�����
$FFXPXODWLRQ�

5�&ODVV�
*%S�

&+$1*(�,1�1(7�$66(76�3(5�6+$5(� �
2SHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH� ������� ������� �������
5HWXUQ�EHIRUH�RSHUDWLQJ�FKDUJHV� ����� ������� �����
2SHUDWLQJ�FKDUJHV�� ������� ������� �������
5HWXUQ�DIWHU�RSHUDWLQJ�FKDUJHV� ����� ������� �������
'LVWULEXWLRQV�� ������� ������� �������
5HWDLQHG�GLVWULEXWLRQ�RQ�DFFXPXODWLRQ�
VKDUHV� ����� ����� �����
&ORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUHV� ������� ������� �������
� � � �
�� � � �
DIWHU�GLUHFW�WUDQVDFWLRQ�FRVWV�RI�� �� �� ��
� � � �
'LVWULEXWLRQ� � � �
5HWXUQ�DIWHU�FKDUJHV�� ������ �������� ��������
� � � �
27+(5�,1)250$7,21� � � �
&ORVLQJ�QHW�DVVHW�YDOXH���
����� ������ ���� ����
&ORVLQJ�QXPEHU�RI�VKDUH� ���������� �������� ��������
2SHUDWLQJ�FKDUJHV� ������ ������ ������
'LUHFW�WUDQVDFWLRQ�FRVWV�� ������ ������ ������
�� � � �
35,&(6� � � �
+LJKHVW�VKDUH�SULFH� ������� ������� �������
/RZHVW�VKDUH�SULFH� ������� ������� �������
� � � �
>D@�7KH�RSHUDWLQJ�FKDUJHV�SHUFHQWDJH�KDV�EHHQ�DQQXDOLVHG�IRU�WKH�LQWHULP�SHULRG��
�
2SHUDWLQJ�FKDUJHV�LQFOXGH�LQGLUHFW�FRVWV�LQFXUUHG�LQ�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�WKH�6XE�IXQG��7KH�ILJXUHV�
XVHG�ZLWKLQ�WKLV�WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW�WKH�DYHUDJH�1HW�$VVHW�9DOXH�IRU�WKH�DFFRXQWLQJ�SHULRG��

�
7KH�UHWXUQ�DIWHU�FKDUJHV�LV�FDOFXODWHG�DV�WKH�FORVLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH�PLQXV�WKH�RSHQ�QHW�DVVHW�YDOXH�
SHU�VKDUH�DV�D���RI�WKH�RSHQLQJ�QHW�DVVHW�YDOXH�SHU�VKDUH��

�
'LUHFW� WUDQVDFWLRQ�FRVWV� LQFOXGH�IHHV��FRPPLVVLRQV�� WUDQVIHU�WD[HV�DQG�GXWLHV� LQ� WKH�SXUFKDVLQJ�DQG�VHOOLQJ�RI�
LQYHVWPHQWV�� ZKLFK� DUH� RIIVHW� �ZKHUH� DSSOLFDEOH�� DJDLQVW� DQ\� GLOXWLRQ� OHY\� FKDUJHG� ZLWKLQ� WKH� DFFRXQWLQJ�
SHULRG���7KH� ILJXUHV�XVHG�ZLWKLQ� WKH� WDEOH�KDYH�EHHQ�FDOFXODWHG�DJDLQVW� WKH�DYHUDJH�1HW�$VVHW�9DOXH� IRU� WKH�
DFFRXQWLQJ�SHULRG��
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)XUWKHU�,QIRUPDWLRQ�
7KH�&RXUWLHUV�8&,76� ,QYHVWPHQW�)XQGV� ,&9&� LV� DQ�RSHQ�HQGHG� LQYHVWPHQW� FRPSDQ\�ZLWK� YDULDEOH�
FDSLWDO�� LQFRUSRUDWHG�LQ�(QJODQG�DQG�:DOHV�XQGHU�QXPEHU�,&�������DQG�DXWKRULVHG�E\�WKH�)LQDQFLDO�
&RQGXFW�$XWKRULW\�RQ��WK�2FWREHU�������

%DVH�&XUUHQF\�
7KH�&RPSDQ\¶V�EDVH�FXUUHQF\�LV�*UHDW�%ULWLVK�3RXQGV��

6KDUHV�
(DFK�6XE�IXQG� KDV� DQ� ,� $FFXPXODWLRQ� 6KDUH�&ODVV� DQG� DQ�5� $FFXPXODWLRQ� 6KDUH�&ODVV�� 7KH�8.�
(TXLW\�,QFRPH�)XQG�DOVR�KDV�DQ�LQFRPH�VKDUH�FODVV��
�
+ROGHUV�RI�$FFXPXODWLRQ�6KDUHV�DUH�QRW�HQWLWOHG�WR�EH�SDLG�WKH�LQFRPH�DWWULEXWHG�WR�VXFK�6KDUH�&ODVV�
LQ�UHODWLRQ�WR�WKH�UHOHYDQW� LQWHULP�DQG�RU�DQQXDO�GLVWULEXWLRQ�SHULRGV��EXW� WKDW� LQFRPH� LV�DXWRPDWLFDOO\�
WUDQVIHUUHG� WR� �DQG� UHWDLQHG�DV�SDUW�RI�� WKH�FDSLWDO�DVVHWV�RI�D�)XQG�RQ� WKH� ODVW�GD\�RI� WKH� UHOHYDQW�
LQWHULP�DQG�RU�DQQXDO�GLVWULEXWLRQ�SHULRG��7KLV�LV�UHIOHFWHG�LQ�WKH�SULFH�RI�DQ�$FFXPXODWLRQ�6KDUH���
�
+ROGHUV�RI�,QFRPH�6KDUHV�DUH�HQWLWOHG�WR�EH�SDLG�WKH�GLVWULEXWDEOH�LQFRPH�DWWULEXWHG�WR�VXFK�6KDUHV�LQ�
UHVSHFW�RI�WKH�UHOHYDQW�LQWHULP�DQG�RU�DQQXDO�GLVWULEXWLRQ�SHULRG�IRU�WKDW�6KDUH�&ODVV��
�
9DOXDWLRQ�3RLQW�
7KH� YDOXDWLRQ� SRLQW� IRU� HDFK� 6XE�IXQG� LV� �����SP� RQ� HDFK� GHDOLQJ� GD\�� 7KH� 6XE�IXQGV� GHDO� RQ� D�
IRUZDUG�SULFLQJ�EDVLV���

%X\LQJ�DQG�6HOOLQJ�6KDUHV�
6KDUHV�LQ�HDFK�)XQG�PD\�EH�ERXJKW��VROG��VZLWFKHG�DQG�FRQYHUWHG�RQ�DQ\�'HDOLQJ�'D\�EHWZHHQ������
DQG��������7KH�$&'�PD\�YDU\�WKHVH�WLPHV�DW�LWV�GLVFUHWLRQ��6KDUHV�PD\�EH�ERXJKW��VROG��VZLWFKHG�RU�
FRQYHUWHG�E\�ZULWLQJ�WR�WKH�$&'�RU�E\�VXFK�RWKHU�PHDQV�DV�WKH�$&'�PD\�PDNH�DYDLODEOH�IURP�WLPH�WR�
WLPH��$�SXUFKDVH�RU�VDOH�RI�6KDUHV�LV�D�OHJDOO\�ELQGLQJ�FRQWUDFW��

/LDELOLW\�
(DFK�RI�WKH�6XE�IXQGV�KDV�D�VHJUHJDWHG�SRUWIROLR�WR�ZKLFK�LWV�DVVHWV�DQG�OLDELOLWLHV�DUH�DWWULEXWDEOH�DQG�
DFFRUGLQJO\�� WKH�DVVHWV�RI� D�6XE�IXQG�EHORQJ�H[FOXVLYHO\� WR� WKDW�6XE�IXQG�DQG� VKDOO� QRW� EH�XVHG� WR�
GLVFKDUJH�GLUHFWO\�RU�LQGLUHFWO\�WKH�OLDELOLWLHV�RI�RU�FODLPV�DJDLQVW�DQ\�RWKHU�SHUVRQ�RU�ERG\�LQFOXGLQJ�WKH�
&RPSDQ\�DQG�DQ\�RWKHU�6XE�IXQG�DQG�VKDOO�QRW�EH�DYDLODEOH�IRU�DQ\�VXFK�SXUSRVH��

:KLOVW� WKH� SURYLVLRQV� RI� WKH�2(,&� 5HJXODWLRQV� SURYLGH� IRU� VHJUHJDWHG� OLDELOLW\� EHWZHHQ� 6XE�IXQGV��
WKHVH�SURYLVLRQV�DUH�VXEMHFW�WR�WKH�VFUXWLQ\�RI�WKH�FRXUWV�DQG�LW�LV�QRW�IUHH�IURP�GRXEW��LQ�WKH�FRQWH[W�RI�
FODLPV�EURXJKW�E\�ORFDO�FUHGLWRUV�LQ�IRUHLJQ�FRXUWV�RU�XQGHU�IRUHLJQ�ODZ�FRQWUDFWV��WKDW�WKH�DVVHWV�RI�D�
6XE�IXQG�ZLOO�DOZD\V�EH�µULQJ�IHQFHG¶�IURP�WKH�OLDELOLWLHV�RI�RWKHU�6XE�IXQGV�RI�WKH�&RPSDQ\��

(DFK� 6XE�IXQG� ZLOO� EH� FKDUJHG� ZLWK� WKH� OLDELOLWLHV�� H[SHQVHV�� FRVWV� DQG� FKDUJHV� RI� WKH� &RPSDQ\�
DWWULEXWDEOH�WR�WKDW�6XE�IXQG�DQG�ZLWKLQ�WKH�)XQGV�FKDUJHV�ZLOO�EH�DOORFDWHG�EHWZHHQ�VKDUH�FODVVHV�LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�LVVXH�RI�VKDUHV�RI�WKRVH�FODVVHV���$Q\�DVVHWV��OLDELOLWLHV��H[SHQVHV��FRVWV�
RU�FKDUJHV�QRW�DWWULEXWDEOH�WR�D�SDUWLFXODU�6XE�IXQG�PD\�EH�DOORFDWHG�E\�&RXUWLHUV�$VVHW�0DQDJHPHQW�
/LPLWHG�LQ�D�PDQQHU�ZKLFK� LW�EHOLHYHV�LV�IDLU�WR�WKH�VKDUHKROGHUV�JHQHUDOO\���7KLV�ZLOO�QRUPDOO\�EH�SUR�
UDWD�WR�WKH�1HW�$VVHW�9DOXH�RI�WKH�UHOHYDQW�6XE�IXQGV��

6WDPS�'XW\�5HVHUYH�7D[��
,QYHVWRUV�ZLOO�EH�VXEMHFW�WR�D�SULQFLSDO�6'57�FKDUJH�RQ�QRQ�SUR�UDWD�LQ�VSHFLH�UHGHPSWLRQV��QDPHO\�D�
VLWXDWLRQ�ZKHUH�DQ�LQYHVWRU�UHFHLYHV�VHOHFWHG�DVVHWV�DQG�FDVK�UDWKHU�WKDQ�UHFHLYLQJ�WKHLU�SRUWLRQ�RI�DOO�
WKH�DVVHWV�DQG�FDVK�ZLWKLQ�WKDW�6XE�IXQG��7KH�FXUUHQW�UDWH�RI�6'57�LV������RQ�FKDUJHDEOH�DVVHWV��1R�
6'57�FKDUJH�ZLOO�DULVH�RQ�SUR�UDWD�LQ�VSHFLH�UHGHPSWLRQV��

7\SHV�RI�6XE�)XQGV�
$OO�RI�WKH�6XE�IXQGV�DUH�8QGHUWDNLQJV�IRU�&ROOHFWLYH�,QYHVWPHQW�LQ�7UDQVIHUDEOH�6HFXULWLHV��8&,76���
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�

&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&�±�,QWHULP�5HSRUW����_�������

)XUWKHU�,QIRUPDWLRQ��FRQWLQXHG��
3HUIRUPDQFH�'DWD�
6RXUFHG�IURP�0RUQLQJVWDU��
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&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&�±�,QWHULP�5HSRUW����_�������
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&RXUWLHUV�8&,76�,QYHVWPHQW�)XQGV�,&9&�±�,QWHULP�5HSRUW����_�������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�

&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG�����+DUW�6WUHHW��+HQOH\�RQ�7KDPHV��2[IRUGVKLUH�5*���$8�
7HO����������������������� ZZZ�FRXUWLHUV�FR�XN�

&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG�LV�DXWKRULVHG�	�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\��)&$��
&RXUWLHUV�$VVHW�0DQDJHPHQW�/LPLWHG�LV�D�VXEVLGLDU\�RI�&RXUWLHUV�,QYHVWPHQW�6HUYLFHV�/LPLWHG��
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