
�&RQVHUYDWLYH�,6$ 

,QYHVWPHQW�2EMHFWLYH 
 

7KH� %DONHUQH� $VVHW� 0DQDJHPHQW� &RQVHUYDWLYH� ,6$� �,QGLYLGXDO� 6DYLQJV� $FFRXQW�� LV� DQ���
DFWLYHO\-PDQDJHG�SRUWIROLR�RI����WR����KROGLQJV��ZLWK�D�PLQLPXP�FDVK�KROGLQJ�RI����DQG�KDV�
WKH�,QYHVWPHQW�2EMHFWLYH�RI�FDSLWDO�SUHVHUYDWLRQ�DQG�LQFRPH�ZLWK�D�/RZHU�5LVN�3URILOH��� 

,QYHVWPHQW�3ROLF\ 
 

7R� DFKLHYH� WKH� LQYHVWPHQW� REMHFWLYH� E\� LQYHVWLQJ� SULQFLSDOO\�� EXW� QRW� H[FOXVLYHO\�� LQ� IL[HG-
LQWHUHVW�ERQG�DQG�FDVK�LQYHVWPHQWV��PLQLPXP�ZHLJKWLQJ������DQG��DV�DSSURSULDWH��8.�EOXH-
FKLS� HTXLWLHV� ZLWKLQ� WKH� 8.� )76(-���� ,QGH[�� SURSHUW\�� LQWHUQDWLRQDO� DQG� VSHFLDOLVW� VWRFNV�
WKURXJK�FROOHFWLYH�LQYHVWPHQWV�DQG�DOWHUQDWLYH�LQYHVWPHQWV��VXFK�DV�DEVROXWH�UHWXUQ�IXQGV�RU�
PXOWL-DVVHW�VWUDWHJ\�IXQGV�� 

9DOXDWLRQV�	�5HSRUWLQJ 
 

4XDUWHUO\�YDOXDWLRQV�DUH�LVVXHG�DV�DW����0DUFK�����-XQH�����6HSWHPEHU�DQG����'HFHPEHU�
RI�HDFK�\HDU���,QFOXGHG�ZLWK�WKH�YDOXDWLRQ�LV�D�VFKHGXOH�RI�LQFRPH�UHFHLYHG�IRU�WKH�SHULRG� 
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$VVHW�7\SH 
 

)L[HG�,QWHUHVW ������������������������������������� 
(TXLWLHV����������������������������������������������� 
$OWHUQDWLYH�   ��������������
&RPPHUFLDO�3URSHUW\��������������������������� 
&DVK���������������������������������������������������� 

*HRJUDSKLFDO�6SOLW 
  
8QLWHG�.LQJGRP������������������������������������� 
,QWHUQDWLRQDO�������������������������������������������� 

7RS�+ROGLQJV 
  
/	*�*OREDO�,QIODWLRQ�/LQNHG�%RQG��������
5DWKERQH�(WKLFDO�%RQG�)XQG�������� ���������
1%�*OREDO�0RQWKO\�,QFRPH�%RQG���������� 
5R\DO�/RQGRQ�&RUSRUDWH�%RQG����� ���� 
/	*�$FWLYH�6WHUOLQJ�&RUS�%RQG����������� 
%DLOOLH�*LIIRUG�+LJK�<LHOG�%RQG ���� 
-XSLWHU�6WUDWHJLF�%RQG�)XQG����������� ���� 
6XSHUPDUNHW�,QFRPH�5(,7�������� ���� 
$;$�)UDPOLQJWRQ�8.�0LG�&DS ���� 
7ULWD[�%LJ�%R[�5(,7����������������������������� 
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7RS�6HFWRUV 
  

%RQG�)XQGV����������������������������� ����� 
$OWHUQDWLYH�$VVHWV�����   �����
8.�(TXLW\�)XQGV�   ����� 
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV������� ������ 
&DVK     ������ 
,QWHUQDWLRQDO�(TXLW\�)XQGV  ������ 
8.�6PDOOHU�&RPSDQ\�)XQGV ������ 
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3HUIRUPDQFH�3URILOH��DV�DW������������ 

 

$SULO����� 

6XLWDELOLW\ 
 

7KLV�SRUWIROLR� LV� SDUWLFXODUO\� VXLWHG� WR� FOLHQWV�ZKRVH�PDLQ�SULRULW\� LV� WKH�SUHVHUYDWLRQ�RI� WKH�
RULJLQDO�YDOXH�RI�WKHLU�LQYHVWPHQW���,QYHVWRUV�XQGHUVWDQG�WKDW�WKH�YDOXH�RI�DQ\�LQYHVWPHQW�FDQ�
ULVH�DQG�IDOO��DQG�LQ�RUGHU�WR�PLQLPLVH�WKH�ULVN�WR�WKHLU�SRUWIROLR��DUH�SUHSDUHG�WR�DFFHSW�ORZHU�
UHWXUQV� 

��*URZWK��&XPXODWLYH ��
0RQWKV 

��
0RQWKV 

��<HDU ��<HDUV ��<HDUV 

%DONHUQH�$VVHW�0DQDJHPHQW 
&RQVHUYDWLYH�,6$ 
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0DQDJHPHQW�3URILOH 
 
0LOHV�0RVHOH\��)&&$��)&6,��,0&��/HDG�0DQDJHU 
 

0LOHV�KDV�UHVSRQVLELOLW\�IRU�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�
WKH�%DONHUQH�$VVHW�0DQDJHPHQW�&RQVHUYDWLYH� ,6$��0LOHV�
LV� D� &HUWLILHG� $FFRXQWDQW� DQG� MRLQHG� WKH� *URXS� LQ����������
1RYHPEHU�������+H�TXDOLILHG� LQ�3ULYDWH�&OLHQW� ,QYHVWPHQW�
$GYLFH� DQG� 0DQDJHPHQW�� DQG� JDLQHG� WKH� SUHVWLJLRXV����
,QYHVWPHQW�0DQDJHPHQW�&HUWLILFDWH�LQ������ �,Q������0LOHV�
OHG�D�VXFFHVVIXO�PDQDJHPHQW�EX\RXW�RI�WKH�*URXS� 
 
 

 

&RPSDQ\�3URILOH 
 
$W�%DONHUQH�$VVHW�0DQDJHPHQW�ZH�KDYH�DOZD\V�KHOG� WKH�
EHOLHI�WKDW�PDQDJLQJ�FOLHQW�PRQLHV�LV�D�SULYLOHJH�DQG�QRW�D�
ULJKW� DQG� LW� LV� WKLV� HWKRV� ZKLFK� XQGHUSLQV� WKH� GD\� WR� GD\�
PDQDJHPHQW�DQG�SURFHVVHV�ZLWKLQ�WKH�RUJDQLVDWLRQ� 
(VWDEOLVKHG�VLQFH�WKH�HDUO\�����¶V��%DONHUQH�$VVHW� 
0DQDJHPHQW� KDV� EXLOW� D� VWURQJ� WUDGLWLRQ� IRU� RIIHULQJ� ERWK�
EHVSRNH� DQG� PRGHO� 'LVFUHWLRQDU\� 3RUWIROLR� 0DQDJHPHQW�
VHUYLFHV�� WDLORUHG� WR� WKH�REMHFWLYHV�DQG� ULVN�SURILOH�RI� WKHLU�
FOLHQWV�� �:LWK� D� WHDP� RI� H[SHULHQFHG� DQG� NQRZOHGJHDEOH�
LQGLYLGXDOV� ZLWKLQ� WKH� LQYHVWPHQW� DQG� ILQDQFLDO� VHUYLFHV�
SURIHVVLRQV�� %DONHUQH� $VVHW� 0DQDJHPHQW� DUH� ZHOO��������
SRVLWLRQHG� WR� PDQDJH� D� EURDG� UDQJH� RI� LQYHVWPHQW�������
SRUWIROLRV�LQFOXVLYH�RI�D�GLYHUVH�VSUHDG�RI�DVVHWV�DFURVV�DOO�
PDUNHW�DQG�JHRJUDSKLF�VHFWRUV� 
'HWDLOHG�DWWHQWLRQ�WR�WKH�GDLO\�PDQDJHPHQW�RI�SRUWIROLRV�LV�
D�FULWLFDO�DVSHFW�RI�WKH�ILUP¶V�SURFHVV�DQG�KDV�KHOSHG�HDUQ�
%DONHUQH� $VVHW� 0DQDJHPHQW� D� UHVSHFWHG� UHSXWDWLRQ� IRU�
SURYLGLQJ� D� XQLTXH� DSSURDFK� WR� GLVFUHWLRQDU\� SRUWIROLR��
PDQDJHPHQW�IRU�GLVFHUQLQJ�FOLHQWV� 
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7KLV�)DFWVKHHW�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�IXOO�.H\�)HDWXUHV�'RFXPHQW��ZKLFK�LV�DYDLODEOH�RQ�UHTXHVW� 
 

$OO�SHUIRUPDQFH�GDWD�FRQWDLQHG�ZLWKLQ�WKLV�)DFWVKHHW�KDV�EHHQ�REWDLQHG�IURP�WKH�/HDG�0DQDJHU���(UURUV�DQG�2PLVVLRQV�
H[FOXGHG�� 
 

7KH� SHUIRUPDQFH� ILJXUHV� LQFOXGHG� LQ� WKLV� )DFWVKHHW� VKRZ� WKH� JURZWK� RI� WKH� LQYHVWPHQWV�� � )RU� LOOXVWUDWLYH� SXUSRVHV��������
GLYLGHQGV�KDYH�EHHQ�UH-LQYHVWHG�WKRXJK�WKH\�PD\�EH�WDNHQ�DV�LQFRPH� 
 

7KH�YDOXH�RI�WKH�%DONHUQH�$VVHW�0DQDJHPHQW�&RQVHUYDWLYH�,6$��DQG�DQ\�LQFRPH�IURP�LW��LV�QRW�JXDUDQWHHG�DQG�\RX�PD\�
QRW�JHW�EDFN�WKH�DPRXQW�LQYHVWHG���3DVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�UHWXUQV 
 

7KH� LQIRUPDWLRQ� FRQWDLQHG�ZLWKLQ� WKLV� )DFWVKHHW�PD\� QRW� EH� UHSURGXFHG� RU� FRSLHG�ZLWKRXW� WKH� SHUPLVVLRQ� RI� %DONHUQH��
$VVHW�0DQDJHPHQW�� 
 

%DONHUQH� $VVHW�0DQDJHPHQW� LV� D� WUDGLQJ� VW\OH� RI� &DSHO� &RXUW� SOF� ZKLFK� LV� DXWKRULVHG� DQG� UHJXODWHG� E\� WKH� )LQDQFLDO����
&RQGXFW�$XWKRULW\��)&$����2XU�)&$�QXPEHU�LV��������DQG�GHWDLOV�RI�WKH�)&$�FDQ�EH�IRXQG�DW�ZZZ�IFD�RUJ�XN� 

%DONHUQH�$VVHW��0DQDJHPHQW� 
��%DONHUQH�+LOO 
&ROFKHVWHU 
(VVH[� 
&2���)* 
 

7��������������� 
(��LQYHVW#EDONHUQHDP�FR�XN 

 

/HDG�0DQDJHU¶V�&RPPHQWDU\�DV�DW��������� 
 

7KH�&RQVHUYDWLYH�,6$�UHWXUQHG�–�����RYHU�WKH�ILUVW�TXDUWHU�RI������DQG�������RYHU�WKH�ODVW����PRQWKV��� 
 

3HUIRUPDQFH�ZDV� GULYHQ� E\� ERWK� DVVHW� DOORFDWLRQ� DQG� VWRFN� VHOHFWLRQ�� �:H� DUH� XQGHUZHLJKW� LQ� IL[HG-LQWHUHVW�FRUSRUDWH�
ERQGV���2XU�EHVW�SHUIRUPLQJ�IXQGV�RYHU�WKH�TXDUWHU�EHLQJ�/	*�*OREDO�,QIODWLRQ�/LQNHG�%RQG�,QGH[�)XQG�DQG�1%�*OREDO�
0RQWKO\�,QFRPH�)XQG�� 
 
7KH� &RQVHUYDWLYH� ,6$� LV� RYHUZHLJKW� HTXLWLHV�� � 2XWSHUIRUPHUV� LQ� WKH� TXDUWHU� LQFOXGHG� WKH� 6ODWHU� *URZWK� )XQG�� $;$����
)UDPOLQJWRQ�8.�0LG�&DS�)XQG��6FKURGHU�2ULHQWDO� ,QFRPH�7UXVW�DQG�%ODFN5RFN�:RUOG�0LQLQJ�7UXVW�� �8QGHUSHUIRUPHUV��
LQFOXGHG�%DLOOLH�*LIIRUG�8.�*URZWK�7UXVW��(GLQEXUJK�:RUOGZLGH�7UXVW�DQG�6FRWWLVK�0RUWJDJH�7UXVW� 
 

2XU�EHVW�SHUIRUPLQJ�FRPPHUFLDO�SURSHUW\�KROGLQJ�ZDV�/RQGRQPHWULF�3URSHUW\�5(,7�DQG�RXU�EHVW�SHUIRUPLQJ�DOWHUQDWLYH�
ZDV�-/(1�(QYLURQPHQWDO�$VVHWV�7UXVW��� 
 
1R�QHZ�KROGLQJV�ZHUH�HVWDEOLVKHG�LQ�WKH�TXDUWHU���7ZR�SRVLWLRQV�ZHUH�H[LWHG�LQ�WKH�TXDUWHU��)LQVEXU\�*URZWK�	�,QFRPH�
7UXVW�DQG�%02�&DSLWDO�	�,QFRPH�7UXVW� 
 
7KH�&RQVHUYDWLYH�,6$�LV�SRVLWLRQHG�WR�EHQHILW�IURP�WKH�FRQWLQXHG�JURZWK�LQ�WKH�ZHVWHUQ�ZRUOG�DQG��WDNH�DGYDQWDJH�RI�WKH���������
H[WHQGHG� �SHULRG�RI� ORZ� LQWHUHVW� UDWHV�DQG�EHQLJQ�FUHGLW�FRQGLWLRQV�� �:H�FRQWLQXH� WR� IDYRXU�8.�	� ,QWHUQDWLRQDO�HTXLWLHV�
RYHU�FRUSRUDWH�GHEW�DQG�UHWDLQ�D�]HUR�ZHLJKWLQJ�WR�GLUHFW�VRYHUHLJQ�GHEW��� 


