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) DAV LIKVWADSMBAY D 1 HZ =HDDQG RZ QHG DQG
RSHUDMG FRP P HIADCSLRSHUN DQG I XQG
P DQDUHP HOWILLP

© HP DQDIHKLIK TXDDN UHDCHWIWM LOYHWR HQW
QDVMRQZ IGH | RUSUYDW DQG LOWIMWRQDAQYHWRLY Z KR
YDOXH SHURWP DQFH WDQVSDUHQR.  DQG SDUHUKLS

2 XUERXWI XHWDP EUQIVRYHUD FHOMU RI FRP EIQHG
H SHUHQRH DRLRW SURSHUN 1LQDQRH DQG 1XQGV
P DQDIHP HQW ERW @&FD® DQG [QMODARQD®

© HRIITHUGHHS H SHUAH GILHPADAFHW VR GHAMRQ
P DNHW/ DQG GVAS@HG DWHWAMZ DUBWKLS HQVXUQJ D
FODUDDIQP HOARI LOMUHVIN Z I RXULQYHWRLY

,QGX\WULDO

0 HGLFDO
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)/& LQYHVWYV LQ TXDOLW\ SURSHUW\ LQ JRRQ YORMDRML RIQW L WK VWURQJ

WHQDQWYV RQ ORQJ OHDVHYV : HSURUMYH RXULQYHWRUY WILRXJI K WDQVSDUHOWARP P XQIFDWRQ
SHUARQDOVHG VHIEFH DQG GUHRADFAHW VR RXUGLHRRYY  EHFDXVH WKMW

7KLV LV KRZ )/& XQORFNV WKH UHWxUQV DB EYTHEL B W\ rR1 RQH RI
1HZ =HDODQG V VWURQUJHVW DVVHW FODVVHY {ywHG 7RJIHWKHU

© HEDAN RXULQYHWR HQW Z IW RXURZ Q FDSIMZOZ KHUH IMWXSSRUN WH
$vV D VPDOO LQYHVWPHQW FRPSDQ\ )/& F O RAKIODERAEMUYY ENX ) WHOARRHHG VRIHWHUZ W RXULQYHRYY
PDUNHW IRU GLYHUVH LOQOYHVWPHQW RSSRUWXQLWLHV WKDW DOLJQ ZLWK LWV
SULRULWLHY DQG H[SHUWLVH 9DOXH '"ULYHQ 'LVFLSOLQH

: HVBU HWIXDOW FRP P HIADCDWHW Z IW VWRQJ | XQGDP HQEXY DSSOIQ)

)/& LV DJLOH DQG DVVHUWLYH DQG DEOH WHEHSYRREAIP RRpRGDUIH JHDUQ W SIRMAVDG JIRZ
RSSRUWXQLWLHY ZLWKRXW EHLQJ EHKROGHI™VYR OHIJDF\ RSHUDWLRQV

$IJLOLW\ ZLWK 3XUSRVH

)/& KDV XQULYDOOHG YDOXH DGG H[SHUW LY kide@rbdton WiRmQW SR QUEN GYHDII P DIHW
DVVHW PDQDJHPHQW ZKLFK HQDEOHV WKH MubkRiRcW SRuboB:HiRAMMWHEXGI AR GUDA FROMDIOW
VXLWDEOH SURSHUWLHY DQG XQORFN YDOXH IRU LQYHVWRUV

([SHUWLVH 7KDW $GGV 9DOXH
© HDPAYHO P DQDIH DWHW XVIQJ SLRYHQ VDWW LHV VR XQBRAN ®QJ WP
YDOXH DQG RSWP [VH UHWKLQV WILRXJI KRXWWIAH LOYHR HOWDLHA F®!

5HVSRQVLEOH 6WHZDUGVKLS
© HIQYHVWHWIFD® DQG P DQDIH Z W LOMIUW VBNIQJ D SLRDPAYH
WDQVSDUHQUWDSSURDAK VR GHOYHUOMAQD YDOXH | RUDDWENHKRGHLY/
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JRXQGHG LQ JLUVW /LIJKW &DSLWDO TXLFNO\ HVWDEOLVKHG LWVHOI DV D WUXVWHG
PDUNHW OHDGHU ZLWK WKH DFTXLVLWLRQ RI 3DUQHOO 6HUYLFHV /LPLWHG VHFXULQJ D
FROOHFWLRQ RI VIQOGLFDWHG FRPPHUFLDO SURSHUWLHYV LQ $XFNODQG DQG +DPLOWRQ

7TRGD\ WKH SRUWIROLR LV VWUDWHILFDOO\ GLYHUVLILHG DFURVV WKH FRPPHUFLDO
LQGXVWULDO DQG KHDOWKFDUH VHFWRUV IHDWXULQJ D VWURQJ ZHLIJKWLQJ WRZDUG &
WHQDQFLHV RIIHULQJ VWDELOLW\ DQG SUHVWLJH

$W )LUVW /LIKW &DSLWDO ZH DUH FRPPLWWHG WR GHOLYHULQJ H[FHOOHQFH EOHQGLQ
GLVFLSOLQHG LQYHVWPHQW PDQDJHPHQW ZLWK D SHUVRQDOLVHG KLJK WRXFK FOLHQW
HISHULHQFH
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)/ & ZRUNV DORQJVLGH D QXPEHU RI LQYHVWRUV
ORFDWLRQ DQG ULVN DQG UHWXUQ UHTXLUHPHC
FRQVHUYDWLYH FDSLWDO SDUWQHUV )LUVW /LJ

LQ

BHOHFWLRQ &ULWHULD

3URSHUWLHY LQ SUHPLXP ORFDWLRQV
BWURQJ WHQDQW FRYHQDQW ZLWK ORQJ WHU
3UHIHUDEO\ PRUH WKDQ RQH WHQDQW
5HQWDO JURZWK LQFRUSRUDWHG LQWR WKH (
3UHIHUDEO\ IUHHKROG WLWOHYV

3XUFKDVH SULFH LQ OLQH ZLWK PDUNHW YDO
&RQVHUYDWLYH /95V

)/& DOVR KDV DQ HI[WHQVLYH WUDFN UHFRUG LQ
UHDO HVWDWH DQG XVLQJ WKHLU H[SHULHQFH C
XQORFN YDOXH

)/& KDV GHHS H[SHULHQFH LQ UHSRVLWLRQLQJ
HIWHQGLQJ DVVHWY LQ RUGHU WR GULYH DQG P
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)/& RITHUV D FRPSUHKHQVLYH UDQJH RI VHI
GULYLQJ DVVHW SHUIRUPDQFH DQG XOWLP
UHWXUQV

)XQG ODQDJIJHPHQW

BRXUFLQJ VXLWDEOH UHDO HVWDWH DVV
5DLVLQJ UHTXLUHG FDSLWDO DQG VHFXL
BWUXFWXULQJ Rl SURSHUW\ IXQGV HQVX
,QYHVWRU UHODWLRQV DQG UHSRUWLQJ
ODQDJLQJ OLTXLGLW\ DQG LQYHVWRU KR

5HDO (VWDWH ODQDJHPHQW

$VVHW PDQDJHPHQW SURDFWLYHO\ LPS
SODQV GULYLQJ SHUIRUPDQFH DQG XQ
3URSHUW\ DQG )LQDQFLDO PDQDJHPHQW
SURYLVLRQV RI RFFXSLHU OHDVHV LQFO
FROOHFWLRQ VHUYLFH FKDUJH DGPLQL\
WHQDQWYV

)DFLOLWLHY PDQDJHPHQW HQVXULQJ D
PDLQWDLQHG DOO QHFHVVDU\ UHSDLUYV
FDUULHG RXW DQG DOO VWDWXWRU\ SUR
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7RE\ +XQOQ 'DYLG $QQDQ

oODQEDJLQJ 'LUHFWRU %RDUG/OHPEHU +HDG RI $VVHW ODQDJHPHQW
7RE\ LV D IRXQGLQJ GLUHFWRU RI )LUVW /LJKW &DSLWDO DYQ® I$QQDQ LV D YDOXDEOH DGGLWLRQ
UHVSRQVLEOH IRU GHDO VRXUFLQJ DVVHW PDQDJHPHQW&DSLWDO EULQJLQJ ZLWK KLP RYHU  \HI
VDOHV DQG PDUNHWLQJ DQG LQYHVWRU UHODWLRQV DJHQF\ H[SHUWLVH ZLWK D VSHFLILF IRF
7RE\ KDV PRUH WKDQ \HDUV RI FDSLWDO PDUNHWYV SURSHUWLHYV LQ $XFNODQG 7KURXJKRXW
H[SHULHQFH LQFOXGLQJ ZRUNLQJ LQ\+RQJ .RQJ DQ KDV JDLQHG D GHHS XQGHUVWDQGLQJ RI
7RN\R ZLWK OHDGLQJ ILQDQFLDO LQVWLWXWLRQV DQG KOWEHBQWKH LQGXVWU\ LQFOXGLQJ VDOF
LQYHVWLQJ LQ UHDO HVWDWH RSSRUWX LHY VLQFH GHYHORSPHQW

7RE\ LV DQ 5($%$ /LFHQVHG 6DOHVSHUVRQ KROGV DQ 1=; +LV FOLHQW SRUWIROLR LV D WHVWDPHQ

'LSORPD DQG FRPSOHWHG KLV $XWKRULVHG )LQDQFLDO UDQJLQJ IURP VPDOO EXVLQHVVHV WR OD

$GYLVRU TXDOLILFDWLRQV LQ HDFK EHQHILWWLQJ IURP KLV FRPSUHKHQ
DQG WDLORUHG VROXWLRQV

$QGUHD /HHSHU SDQGROSK YDQ GHU % XUJK

$VVRFLDWH 'LUHFWRU &)2 'LUHFWRU %RDUG OHPEHU
$QGUHD LV UHVSRQVLEOH IRU )LUVW /LJKW &DSLWDO\V RSHUDRMSK LV D IRXQGLQJ VKDUHKROGHU
ILQDQFLDO PDQDJHPHQW UHSRUWLQJ DQG SROLFLHV JLUVW /LIJKW &DSLWDO /LPLWHG $ FKDUW
HQVXULQJ WKH FRPSOLDQFH RI LWV DFFRXQWLQJ DQG WBLEWK RYHU \HDUV H[SHULHQFH KH VSF
SUDFWLFHYV FRUSRUDWH ILQDQFH 0 $ JURXS UHVWUX
PDQDJHPHQW DQG LQWHUQDWLRQDO WD]
6KHKDV H[WHQVLYH NQRZOHGJH LQ 3,( MWUXFWXUH D VHQLRU WD[ SDUWQHU DW (UQVW <RX(
SURSHUW\ SURSHUW)\ IXQGV FRQVWUXFWLRQ HVWU\S5BIQIGRQDO 'LUHFWRU $XVWUDODVLD DQG
(76 LQFOXGLQJ ZLWK %DNHU 7LOO\ 3Z& /RQGRQ DQG */+IRU $FFOLPH *URXS

+RWHOV ODQDJHPHQW 8.

5DQGROSK LV DOVR D IRXQGLQJ GLUHFWR
$QGUHD LV D PHPEHU Rl WKH &KDUWHUHG $FFRXQWDQWWXQG 6HUYLFHV /LPLWHG DQ LQGHSHQGH
$XVWUDOLD DQG 1HZ =HDODQG DQG KROGV D %DFKHORUWDLORUHG IXQG DGPLQLVWUDWLRQ DQG |
%XVLQHVV 6WXGLHV )LUVW &ODVV +RQRXUV DQG 3RVW +H KDV DGYLVHG PDQ\ Rl WKH $VLD 3DFLI
*UDGXDWH 'LSORPD )LUVW &ODVV +RQRXUV I[URP ODVVHDHDGLQJ ILQDQFLDO LQVWLWXWLRQV RQ
8QLYHUVLW\ $XFNODQG PDQDJLQJ SURSHUW\ LQIUDVWUXFWXUH

HTXLW\ DQG DOWHUQDWLYH LQYHVWPHQW
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5RJHU +DWULFN 6PLWK R $QG\ SUFKHU

'LUHFWRU %RDUG OHPEHU 'LUHFWRU %RDUG OHPEHU
5RJHU V GRPHVWLF DQG LQWHUQDWLRQDO EXVLQHVV\DG¥QGBRWY D IRXQGLQJ VKDUHKROGHU DQG ¢
H[SHULHQFH VSDQV \HDUV +H KDV|/D GHHS $FFOLPH 1HZ =HDODQG /LPLWHG IRUPHUC
XQGHUVWDQGLQJ Rl WKH LVVXHV DQG FKDOOHQJHV IDFLAPLWHG DQG IRUPHUO\ D VHQLRU SDUWC
EXVLQHVVHV ZDQWLQJ WR JURZ ERWK LQ 1HZ =HDODQG THJ®HQVLYH LQYROYHPHQW LQ SURSHUW\
RIIVKRUH +H KDV DGYLVHG PDQ\ EXVAQHVVHV WKURXJK VSDQQLQJ GHYHORSPHQW LQYHVWPHQW
YDULRXV VWDJHV RI JURZWK RIIHULQXMLQVLJIKWYV TXLYHOGODJHV ILQDQFLQJ IRUHVWU\ FRQVRI
WKURXJK \HDUV Rl ZRUNLQJ FORVHO\ ZL SUHQHPRUMGHU KROGLQJV

DQG WKHLU EXVLQHVVHYV

+H FXUUHQWO\ VHUYHYVY DV GLUHFWRU DQ
5RBU LV D IRXQGLQJ VKDUHKROGHU DQG GLUHFWRU RI LQGXVWULDO DQG FRPPHUFLDO SURSHUW
$FFOLPH 1HZ =HDODQG /LPLWHG IRUPHUO\ 9&)2 *URXS 2YHU \HDUV DW (< KH OHG WD[ DFFRXC
/I[LPLWHG DQG LV UHVSRQVLEOH IRU DFFRXQWLQJ DQG FRPPHUFLDO VHUYLFHV IRU FOLHQWYV LQ
EXVLQHVV DGYLVRU\ +H KROGV SRVWJUDGXDWH FDSLWDO SULYDWH HTXLW\ XWLOLWLHYV
PDQDJHPHQW TXDOLILFDWLRQV IURP ODVVH\ 8QLYHUVLWNLQDQFLDO VHUYLFHV DQG SULYDWHO\ RZ

‘DYLG 1LFROO

&RQVXOWDQW J)LUVW /LIJKW +HDOWKFDUH )DFL
'DYLG KDV EHHQ D ZLGHO\ UHVSHFWHG ODZ\HU DQG UHD®DQDJHU

HVWDWH LQYHVWRU LQ $XFNODQG IRU PRUH WKDQ \HDYMGG KDV EHHO DFWLYHO\ LOYROYHG LQ
VSHFLDOLVLQJ LQ FRPPHUFLDO SURSHUW\ WUDQVDFWLRQYRSHUW\ VLOFH +H KDV SURYLGHG I
WUXVWV HVWDWH PDQDJHPHQW DQG\ZHDOWK PDQDJIHPHRWG D IHPHOW VHUYLFHV IRU WKH +HDOWK

SRUWIROLR RI PHGLFDO SURSHUWLHV VLC
+H EXLOW D WUXVWHG QHWZRUN WKURXJK 3DUQHO 6HUYLFHYV

/WG DFTXLULQJ SUHPLXP $XFNODQG SURSHUWLHV DQG . ySOLWYV KLV WLPH EHWZHHQ WZR FHOQ\
GHOLYHULQJ RXWVWDQGLQJ UHWXUQV RYHU \HDUV  +hbp| QWHQDQFH XSNHHS DQG VPRRWK RS
QRZ IRFXVHV RQ DGYLVLQJ )LUVW /LJKW &DSLWDO RQ | DFEK IDFLOLW\

FRPPHUFLDO DQG LQGXVWULDO SURSHUW\ DFTXLVLWLRQV DQG

VDOHV

7RGG $QVHOO
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DGPLQ#ILUVWOLJKWFDSLWDO FR Q]

/JHYHO  7H[WLOH &HQWUH .HQZ\Q 6WUHHW 3DUQHOO
$XFNODQG



