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7KH�DYHUDJH�/RDQ�WR�9DOXH�UDWLR�EDVHG�RQ�WKH�H[LVW�

LQJ�ERRN�UHPDLQV�LQ�WKH�UDQJH�RI�����ZLWK�D�YDUL�

DQFH�RI��������LQGLFDWHG�D�YHU\�ORZ�ULVN�OHYHO�IRU�RXU�

LQYHVWRUV��ZLWK�FORVH�WR�KDOI�IXOO�HTXLW\�OHYHO�DPRQJ�

RXU�KROGLQJ�VHFXULW\��2XU�SROLF\�UHPDLQV�DW����-����

PD[LPXP�/95�RI�LQGHSHQGHQW�YDOXDWLRQ���$OO�YDOXD�

WLRQV�DUH�GRQH�E\�LQGHSHQGHQW�FHUWLILHG�YDOXHU� 
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$YHUDJH�ORDQ�WHUP�UXQQLQJ�DW�DERXW���PRQWKV�DOW�

KRXJK�SROLF\�DOORZV�D�PD[LPXP�RI����PRQWKV�WHUP��

&UHGLW�DVVHVVPHQW�GHPDQGV�XQFRQGLWLRQDO�H[LW�

VWUDWHJ\�DW�H[SLU\�RI�ORDQ�WHUP��&XUUHQW�DYHUDJH�ORDQ�

WHUP�HQDEOHV�XV�WR�DGDSW�WR�UDSLG�FKDQJLQJ�PDUNHW�

FRQGLWLRQV��,W�DOVR�DOORZV�XV�WR�EH�DJLOH�WR�SURSHUW\�

PDUNHW�F\FOH��SURPSWO\�DOORZV�IXQG�PDQDJHU�WR�

DGMXVW�FUHGLW�SROLF\�VXFK�DV�/95�WR�EHWWHU�PDQDJH�

ULVNV�DQG�VDIHW\�RI�FDSLWDO� 
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7KH�DYHUDJH�ORDQ�VL]H�RI�WKH�TXDUWHU�LV����������

EDVHG�RQ�H[LVWLQJ�ERRN��5HODWLYHO\��FUHGLW�SROLF\�VHWV�

D�PD[LPXP�RI���PLO�ORDQ�SHU�VHFXULW\��WKH�FXUUHQW�

DYHUDJH�ORDQ�VL]H�VLWV�FRPIRUWDEO\�ZHOO�EHORZ�WKH�

PD[LPXP��GHPRQVWUDWHG�D�FRQVHUYDWLYH�DSSURDFK�LQ�

FUHGLW�DVVHVVPHQW��$YHUDJH�ORDQ�VL]H�VHUYHV�DV�DQ�

LQGLFDWRU�RI�GLYHUVLILHG�VHFXULW\�SRUWIROLR��DQRWKHU�ULVN�

PDQDJHPHQW�SUDFWLFH� 
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2QH�/HQGLQJ�)XQG�KROGV�D�WRWDO�RI������PLO�VHFXULW\�

YDOXH�DV�SHU�HQG�RI�0DUFK�������$QRWKHU�LQGLFDWLRQ�

RI�VWURQJ�SRUWIROLR�DQG�DPSOH�EXIIHU�RI�HTXLW\�� 

 

2QH�/HQGLQJ�)XQG 
4XDUWHUO\�,QYHVWPHQW�5HSRUW�0DUFK����� 

:H�DUH�JODG�WR�SUHVHQW�WKH�ODWHVW�SHUIRUPDQFH�XSGDWH��ZKLOH�2QH�/HQGLQJ�)XQG�H[WHQGV�UREXVW�JURZWK�PRPHQWXP�
LQWR�WKH�QHZ�TXDUWHU��:H�FRQWLQXH�WR�EH�YHU\�VHOHFWLYH�RQ�WUDQVDFWLRQV�DPLG�H[WHQVLYH�GHPDQG�SUHVHQWLQJ�D�KXJH�
SLSHOLQH�RI�ERUURZLQJ�HQTXLULHV��DQG�ZH�DUH�ZHOO�SRVLWLRQHG�WR�FKRRVH�60(�ERUURZHUV�ZLWK�PRVW�TXDOLW\�VHFXULW\�DQG�
VWURQJ�ILQDQFLDO�SRVLWLRQ��:H�KDG�HQMR\HG�DQ�XSWLFN�LQ�PDUNHW�VHQWLPHQW�XQWLO�WKH�KHDOWK�FULVLV�LQ�0DUFK��:KLOH�UHVL�
GHQWLDO�DQG�FRPPHUFLDO�UHDO�HVWDWH�SULFHV�FDQ�EH�VOLJKWO\�YRODWLOH�LQ�FRPLQJ�PRQWKV��RXU�DYHUDJH�/95�VLWV�FRPIRUWD�
EO\�DW�D�ORZ�OHYHO�DQG�ZLWK�D�VKRUW�WHUP�ORDQ�QDWXUH��WKH�IXQG�FDQ�GHOLYHU�DJLOLW\�LQ�UHVSRQGLQJ�WR�PDUNHW�FKDQJHV��7KH�
QHZ�GHFDGH�PDUNV�D�QHZ�HUD�RI�ORZ�UDWHV�HQYLURQPHQW��KLVWRULFDOO\�GRHV�IXHO�UHDO�HVWDWH�YDOXHV��1��KRZHYHU�FRQWLQ�
XHV�WR�H[HUFLVH�GLOLJHQFH�LQ�FUHGLW�ULVN�DVVHVVPHQW��DFKLHYLQJ�D�KHDOWK\�EDODQFH�RI�ULVN�UHZDUG�UHODWLRQVKLS� 
  
:H�DUH�JUDWHIXO�IRU�\RXU�FRQWLQXRXV�VXSSRUW�DQG�ZH�ORRN�IRUZDUG�WR�GHOLYHULQJ�WKH�QH[W�TXDUWHU�UHSRUW��,Q�WKH�PHDQ�
WLPH��ZH�ZHOFRPH�DQ\�QHZ�LQWHUHVWV�LQ�LQYHVWLQJ�2QH�/HQGLQJ�)XQG��RXU�PLVVLRQ�LV�WR�GHOLYHU�VWDEOH�\LHOG�LQ�D�ORZ�
UDWH�HQYLURQPHQW� 
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