





<RX VKRXOG FDUHIXOO\ FRQVLGHGHGKEWHENVKAKCRMWRI OLIH LQVXUDQFH DQG EHQHILWY SURYLGHCG
OLPLWDWLRQV DQG H[SHQVHV DWWHKFRBDIKHE KA. \8 R @L F\DUV. EHGEKFWHG PRQWKO\ LQ WKH IRUP RI SROLF
OLIH LQVXUDQFH SROLF\ DV ZHO®KDWWKWH DKVRNK PPKRQFOXGH EXW DUH QRW OLPLWHG WR &RVW RI
H[SHQVHV DQG LQYHVWPHQW JRDOQVXRDNMHHWAKMHYVIRY WIKGHPLQLVWUDWLYH FKDUJHV PRUWDOLW\ DQG
XQGHUO\LQJ LQYHVWPHQW RSWLRIQYH @K HVUIDAWFKPHWHIWVLVWVRYHUDJH FKDUJHY DQG DQ\ ULGHU
DXWKRUL]HG IRU GLVWULEXWLRQFRKQOVYHYXH® SUHFISEBGFRFEKDUJIHYV YDU\ E\ SURGXFW \RX DUH
DFFRPSDQLHG E\ WKH YDULDEOH IDQ FHR X QI XHW® QR BVUNR GROFW OLIH LQVXUDQFH SURGXFHU IRU D
SURVSHFWXV &RQWDFW \RXU OLISHUYWRQDIQFHGS URBGX¥WUMRWLRQ ZKLFK LQFOXGHV DQ DQDO\VLV RI
YLVLW ZZZ 3DFLILF/LIH FRP IRU PRKBIUUGIMRUPBRURQ WR KHOS \RX XQGHUVWDQG KRZ WKH SROLF\
LQFOXGLQJ SURGXFW DQG XQGHURKDQJIHX @G SEHRWRKEWSR/GIM-\ FDVK YDOXHV 6HH WKH DSSOLFDEOH
WKDW FRQWDLQ PRUH FRPSOHW HSIUR G XPWVWILRY DIERWMWVIIRAL REUH LQIRUPDWLRQ DERXW SROLF\

/LIH DQG D YDULDEOH XQLYHUVD® KLU HHM VIKHLGIF PDS REL PX GWDSOH IXQG VKDUH FODVVHY OLVWHG L
WKHP FDUHIXOO\ EHIRUH LQYHVWW® IR JHSBRYGL QURMRREBYO VKDUH FODVVHY WKDW DSSHDU LQ WKLV 5H
-~ - -9DULDEOH 8QLYHUVDO /LIH ,QVXUDYQTA DEQHUD DD O HBX LLULWHAXUDQFH SURGXFWV 30OHDVH UHIHU
DGGLWLRQDO SUHPLXP SD\PHQWVRXW 98/ W RN X\QDGMAHD S LBRIGIPAWPSURVSHFWXV IRU WKH DSSOLFDEOH
HLWKHU QR SUHPLXPV DUH SDLG |RQGAMX BQIBTXKIDWH SFUCHIPL\KHPY D U H

LQVXIILFLHQW WR FRQWLQXH FRY-HY BJHKHLSHUVRIP\D\QAED HRW KW VEBYG URQIEY LQFOXGHYV SHULRGV RI
ZLOO H[SLUH /LIH LQVXUDQFH LVWUDPEMEHKKQ WRRN X € G HADZYUHWWLRHQMQ BDQDJHPHQW ILUPV PDQDJHG
DSSURYDO RI WKH DSSOLFDWLRQWIQHV A LIXQ G ') MG PRO WKIDO SREHFMWPHQW SROLFLHV DQG SRVVLEO\
FKDUJHV WKH IXQG QDPH GLIIHUHG 7KH DSSOLFDEOH IXQGY DQG GDWHV VXF
-~ - -(DFK YDULDEOH LQYHVWPHQWKRRWHR @ ERXY WY/ RQHDDV IROORZV

FRUUHVSRQGLQJ SRUWIROLR Rl WKH-$PHULFDQ &HQWXU\ 9DULDEOH

3RUWIROLRV ,QF $PHULFDQ )XQG YX @& XQOIEVEH IGHMW HRO DR QEXLW\ )XQG RQ 0

%1l< OHOORQ 9DULDEOH ,QYHVWP HIDWI H X85S IC0M¥HN JRE B SROD U L D EDGIG

6HULHV )XQGV ,QF ')$ ,QYHVWPHQW 'LPHQVLRQV *URXS ,QF

JLGHOLW\S 9DULDEOH ,QVXUDQFH3BERGXFA\S HFFNGIXQBDRNRHY YV RQ

7HPSOHWRQ 9DULDEOH ,QVXUDQF( BURIGXF WIVUNHWW'HBWHRV/GR 9D ULDUERZWK RQ

,QVXUDQFH )XQGV -DQXV $VSHQ 6HDDKMM BFLHOFBWUWRIQUHPHQW WHUQDWLRQDO 6PDOO &DS RQ

6HULHV ,QF /HJJ ODVRQ 3DUWQBQW 9DULDE QW HUXLDW LRQD/AV 9 DIDXH R Q DQG
ODVRQ 3DUWQHUV 9DULDEOH ,QFRPH 7UXVIH RFOSG* P REMMWMVWR GHULHYV DQG

)XQG ,QF 0)63 9DULDEOH ,QVXUDQFHOMULQY/BWOHNYS ERUH RQ OLG &DS *URZWK RQ
1HXEHUJHU %HUPDQ $GYLVHUV 0DQDJHPR®W 7UX\OWG 3DFS I9FOXH RQ 6PDOO &DS
6HOHFW )XQG 3,0&2 9DULDEOH , DOXMHORE 7UXVW 7HRWHRORILW DO DQG 9DOXH

)XQG 6WDWH 6WUHHW 9DULDEOHRQVXUDQFH 6HULHV )XQGV ,QF 7

5RZH 3ULFH (TXLW\ 6HULHV ,QF 9DQ(FN 9,3 7UXVW DQG

9DQJXDUG 9DULDEOH ,QVXUDQFH JX%Q€$ VHSDUDWH DFFRXQW LV D W\SH RI ,QYHVWPHQW &RPSDQ\

- = “$OWKRXJK VRPH IXQGV PD\ KUDHIH QUHG W R UD VQDY XOWWHIQN HVWPHQW WUXVW ZKLFK LV UHJLVWHU}
JRDOV REMHFWLYHV WKDW UH VH RAEKOH 6HFW D L O LAWY (§ B ODIQIHS ¥ FPAPAVIVHB Q XQGHU WKH ,QYHVWPHQW
E\ WKH IXQG PDQDJHU WKHVH IX@BP DQO$OWWRKDYH MKKH6WSBPHWDWH $FFRXQW 6WDUW 'DWH
XQGHUO\LQJ KROGLQJV RU SHUIRUR BQIF ¥ HIDWW KWK b HAADDAL I WKW XSIRW W& GVYR ZDV DGGHG DV D VXE DFFF
JRDOV REMHFWLYHV LQWR WKH DSSOLFDEOH 6HSDUDWH $FFRXQW

-~ - -$00 LQYHVWLQJ LQYROYHV ULVN LQFOXGLQJ WKH SRVVLEOH ORVV RI

WKH SULQFLSDO DPRXQW LQYHVWHG -7KH FBQRKPRIUNKH EDEHDBMRYLGHG KHUHLQ PD\ QRW
LQYHVWPHQW RSWLRQV ZLOO 10 XFEMSDHWH QW WRDVWR NVRDM DG VZEM@FKPDUN LQGLFHV VKRZQ LQ WKH
UHGHHPHG PD\ EH ZRUWK PRUH S DRIVAD BEID OXVWKEN RSIURVOEPWRWMW 6HH WKH DSSOLFDEOH IXQGV
7KH IXQG LV VXEMHFW WR WKH VSHRIMSHALVQXWNW PRI WRWIH N 16 H P BDWLLRG

LQ WKH IXQG SURVSHFWXV ZKLFK-V-DYDLODEOH IURP \RXU ILQDQFLDO

SURIHVVLRQDO RU DW 3DFLILF/LIH FRP 30HDVH VHH WKH IXQG

SURVSHFWXV IRU GHWDLOHG GHVFULSWLRQV RI WKHVH ULVNV

= = = ([SHQVH UDWLRV VKRZQ ZHUH GHWHUPLQHG EDVHG RQ

DYHUDJH QHW DVVHWY DV Rl WKH ILVFDO \HDU HQGHG XQOHVV

RWKHUZLVH LQGLFDWHG &HUWDLQ SRUWIROLRY QHW H[SHQVHV UHIOHFW D

FRQWUDFWXDO DGYLVRU\ IHH ZDLYHU DQG RU H[SHQVH FDS WKURXJK D

VSHFLILHG SHULRG 30HDVH VHH WKH DSSOLFDEOH SRUWIROLR V

SURVSHFWXV IRU GHWDLOHG LQIRUPDWLRQ

3HUIRUPDQFH

- = -7KH 7TRWDO 5HWXUQV OLVWHG LQ WKLV UHSRUW LQFOXGH RQO\ IXQG
OHYHO IHHV DQG H[SHQVHV UHLQYHVWPHQW RI GLYLGHQGV DQG
GLVWULEXWLRQV &XUUHQW SHUIRUPDQFH PD\ EH ORZHU RU KLJKHU
WKDQ WKH SHUIRUPDQFH UHIOHFWHG LQ WKLV 5HSRUW 5HWXUQV GR QRW
LQFOXGH DQ\ SROLF\ FKDUJHV 3HUIRUPDQFH ZRXOG EH

VLIJQLILFDQWO\ ORZHU DIWHU DOO SROLF\ IHHV DQG H[SHQVHV DUH



VKDUHKROGHUV HTXLW\ SHU VKDUH IRU WKH FXUUHQW ILVFDO \HDU E\
WKH FRPSDQ\ V PRQWK HQG VWRFN SULFH DV Rl WKH SRUWIROLR GDWH
SULFH 3URVSHFWL YH) BBUK\ O@WE \6 IWVKIHR

ZHLIJKWHG DYHUDJH Rl WKH SULFH FDVK IORZ UDWLRV RI WKH VWRFNV

LQ D IXQG V SRUWIROLR 3ULFH FDVK IORZ UHSUHVHQWY WKH DPRXQW

DQ LQYHVWRU LV ZLOOLQJ WR SD\ IRU D GROODU JHQHUDWHG IURP D
SDUWLFXODU FRPSDQ\ V RSHUDWLRQV 3ULFH FDVK IORZ VKRZV WKH
DELOLW\ RI D EXVLQHVV WR JHQHUDWH FDVK DQG DFWV DV D JDXJH RI
OLTXLGLW\ DQG VROYHQF\

SULFH 3URVSHFWLYUM (WK LINWHID I/ RIKWH G

DYHUDJH Rl WKH SURVSHFWLYH HDUQLQJV \LHOGY RI DOO WKH GRPHVWLF
VWRFENV LQ WKH IXQG V SRUWIROLR DV Rl WKH GDWH RI WKH SRUWIROLR - $
VWRFN V SURVSHFWLYH HDUQLQJV \LHOG LV FDOFXODWHG E\ GLYLGLQJ WKH
FRPSDQ\ V HYWLPDWHG HDUQLQJV SHU VKDUH IRU WKH FXUUHQW ILVFDO
\HDU E\ WKH FRPSDQ\ V PRQWK HQG VKDUH SULFH DV RI WKH

SRUWIROLR GDWH

BULFH 3URVSHFWLYHWEOBWLIBWHR DYHUDJH RI

WKH SULFH VDOHV UDWLRV Rl WKH VWRFNV LQ D SRUWIROLR 3ULFH VDOHV
UHSUHVHQWYV WKH DPRXQW DQ LQYHVWRU LV ZLOOLQJ WR SD\ IRU D GROODU
JHQHUDWHG IURP D SDUWLFXODU FRPSDQ\ V RSHUDWLRQV

6KDUSH EYWIWDLKRLVN DGMXVWHG PHDVXUH GHYHORSHG E\

1REHO /DXUHDWH :LOOLDP 6KDUSH ,W LV FDOFXODWHG E\ XVLQJ
VWDQGDUG GHYLDWLRQ DQG H[FHVV UHWXUQ WR GHWHUPLQH UHZDUG

SHU XQLW RI ULVN 7KH KLJKHU WKH 6KDUSH 5DWLR WKH EHWWHU WKH
IXQG V KLVWRULFDO ULVN DGMXVWHG SHUIRUPDQFH

6WDQGDUG IGHBLNDWRWQVWLFDO PHDVXUH RI WKH YRODWLOLW\

RI WKH IXQG V UHWXUQV

5 VIXBUWI®HFWY WKH SHUFHQWDJH RI D IXQG V PRYHPHQWYV

WKDW DUH H[SODLQHG E\ PRYHPHQWV LQ LWV EHQFKPDUN LQGH]

VKRZLQJ WKH GHJUHH Rl FRUUHODWLRQ EHWZHHQ WKH IXQG DQG WKH
EHQFKPDUN

5LVN (YDOXBSMUROLEKNNUWIUDSKLF Rl WKH WKUHH \HDU

VWDQGDUG GHYLDWLRQ RI IXQG UHWXUQV FRPSDUHG WR LWV EHQFKPDUN
DQG ORUQLQJVWDU &DWHJRU\ 6WDQGDUG GHYLDWLRQ LV D VWDWLVWLFDO
PHDVXUHPHQW RI GLVSHUVLRQ DERXW DQ DYHUDJH ZKLFK IRU D

PXWXDO IXQG GHSLFWV KRZ ZLGHO\ WKH UHWXUQV YDULHG RYHU D
FHUWDLQ SHULRG RI WLPH ,QYHVWRUV XVH WKH VWDQGDUG GHYLDWLRQ RI
KLVWRULFDO SHUIRUPDQFH WR WU\ WR SUHGLFW WKH UDQJH RI UHWXUQYV
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EDVHG RQ WKH HIITHFWLYH GXUDWLRG®RRWIK K ERURQIKWDWHERQE BRQHUHLIQ 5DWLQJIV UHO\ RQ
,QGH[ 0&%, 7KH FODVVLILFDWLFRQ\DWVLEQWHR®QY RV \GRRDRYFAOLOVKLQ D ORUQLQJVWDU *OREDO
GHWHUPLQHG UHODWLYH WR W K H&BDMHRIRRD GNQLDGWHWRW ZRNHHSWKHUH LV OLWWOH WR QR GLVWULEXWL
“/LPLWHGuU FDWHJRU\ ZLOO EH DVVRYBHELWEA BEUPRIRSRRYWHKR¥RUHV ZLWKLQ D SHHU JURXS

DYHUDJH HIIHFWLYH GXUDWLRQ LOREQWQZHHEQDU GHRIDXRWWVWEWRP WKH PLGGOH RXWZDUGV VR WKDW LI
DYHUDJH HIIHFWLYH GXUDWLRQ ®WKHHWHH VERM QRHGIDVIW UHIEMPM/BYQH DOO SRUWIROLRV LQ WKH SHHU JUR
GXUDWLRQ LV EHWZHHQ WR Z RX OVK i) H) R0, YW KIMQSREY\W LFOOJIHR UDWLQJ DVVLIQPHQW -DQG LI WKHUH
ZLOO EH FODVVLILHG DV "ORGHUDADNpY HDQGOWRIRWHGS BUWWRIQ ERWEZRW KDIO SRUWIROLRV PD\ RQO\ IDO
DYHUDJH HIIHFWLYH GXUDWLRQ WORPHHRI WRUH JUHHD WBW IRQIJWIKIRXSV -0ORUQLQJIJVWDU DSSOLHV DQ
DYHUDJH HIIHFWLYH GXUDWLRQ ROEWRID X\W% , YZL@XCHEHJAONSRLIQWGERMHU WR HQVXUH EUHDNSRLQWYV P
"(IWHQVLYHu D PLQLPXP UHTXLUHPHQW Rl GLVWULEXWLRQ 7KLV YDOXH LV DVVHYV
- RQ DQ DQQXDO EDVLV DQG ZLOO UHSUHVHQW Rl WKH VWDQGDUG
ORUQLQJVWDU 6XVWDLQDELOLW\ GBWILDWERQ IRU DOO 6RYHUHLJQ 6XVWDLQDELOLW\ 6FRUHV IRU WKH
- 2 27KH ORUQLQJVWDWY LevX V /\ H Q&xRiYad Uikl 4 QDBXIVOUDLQDELOLW) 5DWLQJ DVVLIQPHQWY DQG RI' WKH
PHDVXUH KRZ ZHOO WKH LVVXLQJVIWOrREORUE G RYLEAMKEARRQUIRWY DRAOVEKRUSRUDWH 6 XVWDLQDELOLW\ 6FRI
VHFXULWLHV-ZLWKLQ D IXQG- -V SWKWI&BURRIUDWPDROUW Q b QDIEH IO W\ 5DWLQJ DVVLIQPHQWYV -
ILQDQFLDOO\ PDWHULDO HQYLURQPH®QWXEOWYR EHFO® XOMFGW RN HUYWYRHE XML RQ UXOHV DUH DSSOLHG ZL
(6* ULVNV UHODWLYH WR WKH IXOQGREDRUFPVOHIRMDWHYORRDW IR®PWRYRH[ISRVHG WR KLJK (6* 5LVN FRXO
SHHUV ORUQLQJVWDU DVVLJIQV 6¥XWW®QQBHAHUY-5DWAWIFOH-6XVWDLQDELOLW\ 5DWLQJV )RU H[DPS
FRPELQLQJ D SRUWIROLR V &RUSBBBEWH OXRW ZLOWELID WK H5HAH O FOWHIRUN HIKLELW KLJK (6* 5LVN
6RYHUHLJQ 6XVWDLQDELOLW\ 5DWHQYHEOYRERIIWHIRYDBIO IWR DWIKIQ I YDWILRHYV FKHFEN ZH LPSRVH
ZHLJKW RI WKH ORQJ RQO\ FRUSRUDWH HPH®R W R YRHQ MiKIlh) OHYHO RI (6* 5LVN -

SRVLWLRQV =2 = =7KH ORUQLQJVWDUI!e3RUWD RODRLOR WS RBOIW B IRU 6RYHUHLJQ 6XVWDLQDELOLW\ VFRU
FDOFXODWLRQ LV D ILYH VWHS SURBHRWY H) L U WK HRKW KHR VSR YWHHLYHY D /RZ &RUSRUDWH RU
6XVWDLQDELOLW\ 6FRUH DQG 6RY H WBHRLYIHU MLV @ B XY MWD LA AL ORI H DWHQ J ~

ERWK GHULYHG )XQGV UHTXLUH BW-IOHDUMYIROLR &RUSRUDWH RU 6RYHUHLJQ 6XVWDLQDELOLW\ VFRU
RI-FRUSRUDWH-DVVHWV-EH-FRYHURERMHD FRRSDW HOHYH @ P&H UDWLQJ LV $YHUDJIJH RU EHWWHU
5LVN-6FRUH-IURP-6XVWDLQDO\W L F WX~ WHHH IYQHG DL ¥ RORE @QUWIMEADHG WR %HORZ $YHUDJH IRU WKH
SBRUWIROLR-&RUSRUDWH=-6XVWDLQDBHYEWKWERY H RXYPRBWDWHHT RUUHRDMWI HLIQ UDWLQJ -

OHDVW- RI-VRYHUHLJQ-DVVHW¥-EH3RHWHROGRE&EmUERNOWH\RU 6RYHUHLJQ 6XVWDLQDELOLW\ VFRU
5LVN-6FRUH-IURP-6XVWDLQDO\WLFWPERXHUHPHG IS DHORFERO YW WDPWLQJ LV $ERYH $YHUDJH WKHQ
S3RUWIROLR-6RYHUHLJQ-6XVWDLQDEXOHWX@ERWHGCRELXHIUDGHG WR $YHUDJH IRU WKH UHVSHFWLYH
ORUQLQJVWDU-&RUSRUDWH DQG 6RBRUWISRID-WXVRLD ERBEUE LWQR §PRULHW -

DUH DVVHW ZHLJKWHG DYHUDJHVHRIIFRRPGW R AOHRY 4RUSRYPDWN RU 6RYHUHLJQ 6XVWDLQDELOLW\ VFRU
6FRUHV IRU FRUSRUDWH KROGLQJV RHOSRZX QWWKBERVRRE PRWXW WMPHQW LV PDGH -

VRYHUHLJQ KROGLQJV =%RWK VFRUHV-UDQJH EHWZHHQ WR

ZLWK D KLJKHU VFRUH LQGLFDWL® I~ WkbWKD WKGIGIROWIRQLBYHVUDDVBLQDELOLW\ 5DWLQJ LV GHWHUPLC
PRUH RI LWV DVVHWV LQYHVWHG LRPERPIS®R DHSRRW FRRUPRWU EIRW SRWRWH 6 XVWDLQDELOLW\ 5DWLQJ D
KLJK (6* 5LVN 6RYHUHLJQ 6XVWDLQDELOLW\ 5DWLQJ SURSRUWLRQDO WR WKH UHOI
- - -6HFRQG WKH &RUSRUDWH DBBLIKWHRHWKIH + ORRRREOD FRUSRUDWH DQG VRYHUHLJQ SRVLWLRQ
6XVWDLQDELOLW\ 6FRUHV DUH ZHIRXQG®IQP RYR QUKBIYRUDUHY W IZWRAH QXPEHU ,Q RUGHU WR UHFHLYH
UHVSHFWLYH 3RUWIROLR &RUSRUDRVH DRYGE- B EXWWHLLQ@QDEX VW WA GDMLARAIWD 1XQG PXVW KDYH ERWK
6FRUHV RYHU WKH SDVW PRQWRWE&ERRSRNOXNHHE6XVWDLQDELOLW\ 5DWLQJ DQG 6RYHUHLJQ
YRODWLOLW\ -7KH-+LVWRULFDO &RVWRUQWEHLOQW\ 5DWLQJ XQOHVV RQH RI HLWKHU WKH &RUSRUDWF
6RYHUHLJQ-6XVWDLQDELOLW\ 6FRBVMNUHIQ PHSERWWZRIQQR ! WYKH IXQG LV OHVV WKDQ RI' WKH IXQG =
ZLWK D KLJKHU VFRUH LQGLFDWL® I -WHKOIWOBURKQQINBAD URGXBWHPULRDPHELOLW\ 5DWLQJ LV GHSLFWHG E\
PRUH RI LWV DVVHWY LQYHVWHG JQRERAFBRQVHIKRIUHRXOWHTHD L WROREHYV DQG /RZ HTXDOV

KLJK (6* 5LVN RQ D FRQVLVWHQW XREW RUFDOEBYVWDLQDELOLW\ 5DWLQJ LV DVVLIQHG WR DOO IXQ
- 2 27KLUG WKH ORUQLQJVWD U - &RHBR PHIW W- BHKHWDERDH IFQLW\HULD WKH UDWLQJ LW LV QRW OLPLWH!
5DWLQJ-DQG 6RYHUHLJQ 6XVWDLQUEIO ZWWEDHNEQLEFD WHV-WKRMILQDEOH RU UHVSRQVLEOH LQYHVWPHQ
DVVLIJQHG WR DOO VFRUHG IXQGWRRQWRMWHV -

ORUQLQJVWDU-*OREDO-&DWHJRULHY ,Q RUGHU WR UHFHLYH D

&RUSRUDWH 6XVWDLQDELOLW\ 5DWLQJ RU 6RYHUHLJQ 6XVWDLQDELOLW\

5DWLQJ -DW-OHDVW WKLUW\ IXQGV LQ WKH &DWHJIRU\ UHFHLYH D

+LVWRULFDO &RUSRUDWH 6XVWDLQDELOLW\ 6FRUH DQG D +LVWRULFDO

6RYHUHLJQ 6XVWDLQDELOLW\ 6FRUH UHVSHFWLYHO\ 7KH 5DWLQJV-LV

GHWHUPLQHG E\ HDFK IXQG V-&RUSRUDWH DQG 6RYHUHLJQ

6XVWDLQDELOLW\ 6FRUH-UDQN ZLWKLQ WKH IROORZLQJ GLVWULEXWLRQ =

t +LJK KLIJKHVW

$ERYH $YHUDJH QH[W

$YHUDJH QH[W

%HORZ $YHUDJH QH[W DQG

IRZ ORZHVW

+H +H +H
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'LVFORVXUH

6HUYLFHV //& /RUG $EEHWW 'LVWULEXWRU //& 0%6& 6HFXULWLHV
&RUSRUDWLRQ 0 )LQDQFLDO *URXS 0 +ROGLQJV 6HFXULWLHV ,QF

0)6 )XQG 'LVWULEXWRUV ,QF 1HXEHUJHU %HUPDQ %' //&

3,082 ,QYHVWPHQWYV //& 5R\FH )XQG 6HUYLFHV ,QF 6WDWH

6WUHHW *OREDO $GYLVRUV )XQGV 'LVWULEXWRUV //& 7 5RZH 3ULFH
,QYHVWPHQW B6HUYLFHV ,QF 9DQ (FN 6HFXULWLHV &RUSRUDWLRQ

DQG 9DQJXDUG ODUNHWLQJ &RUSRUDWLRQ ,QF -DQG WKH SURGXFWYV

HDFK GLVWULEXWHY DUH QRW DIILOLDWHG ZLWK 3DFLILF /LIH DQG 3DFLILF
6HOHFW 'LVWULEXWRUV //&

ORUQLQJVWDU ,QF LV QRW DIILOLDWHG ZLWK 3DFLILF /LIH DQG 3DFLILF
6HOHFW 'LVWULEXWRUV [//&

$00 WUDGHPDUNVY DQG VHUYLFH PDUNV EHORQJ WR WKHLU UHVSHFWLYH
RZQHUV

BRUWIROLR VWDWLVWLFV PD\ GLIIHU IURP WKH DQQXDO UHSRUW
3DFLILF /LIH ,QVXUDQFH &RPSDQ\

1HZSRUW %HDFK &$

Z2ZZ 3DFLILF/LIH FRP~=

SDFLILF /LIH $QQXLW\ &RPSDQ\
1HZSRUW %HDFK &$

Z2ZZ 3DFLILF/LIH FRP

| 1R ED
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