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• 5IJT�QSFTFOUBUJPO�IBT�CFFO�QSFQBSFE�CZ�1JOOBDMF�*OWFTUNFOU�.BOBHFNFOU�(SPVQ�-JNJUFE�"#/����������������	1/*
��5IF�JOGPSNBUJPO JO UIJT�QSFTFOUBUJPO�JT�DVSSFOU�BT�BU���"VHVTU �����
• 1/*�IBT�QSFQBSFE�UIJT�QSFTFOUBUJPO�CBTFE�PO�JOGPSNBUJPO�BWBJMBCMF�UP�JU��/P�SFQSFTFOUBUJPO�PS�XBSSBOUZ
�FYQSFTT�PS�JNQMJFE
�JT�NBEF�BT�UP�UIF�GBJSOFTT
�BDDVSBDZ
�DPNQMFUFOFTT�PS�

DPSSFDUOFTT�PG�UIF�JOGPSNBUJPO
�PQJOJPOT�BOE�DPODMVTJPOT�DPOUBJOFE�JO�UIJT�QSFTFOUBUJPO��5P�UIF�NBYJNVN�FYUFOU�QFSNJUUFE�CZ�MBX
 OP�MJBCJMJUZ�JT�BDDFQUFE�CZ�BOZ�PG�1/*
�JUT�SFMBUFE�CPEJFT�
DPSQPSBUF
�JUT�BGGJMJBUFE�JOWFTUNFOU�NBOBHFST
�PS�UIFJS�EJSFDUPST
�FNQMPZFFT�PS�BHFOUT�JODMVEJOH
�XJUIPVU�MJNJUBUJPO
�BOZ�MJBCJMJUZ�BSJTJOH�GSPN�GBVMU�PS�OFHMJHFODF�PO�UIF�QBSU�PG�BOZ�PG�UIFN�
PS�BOZ�PUIFS�QFSTPO
�GPS�BOZ�MPTT�BSJTJOH�GSPN�UIF�VTF�PS�SFMJBODF�PG�UIJT�QSFTFOUBUJPO�PS�JUT�DPOUFOUT�PS�PUIFSXJTF�BSJTJOH�JO�DPOOFDUJPO�XJUI�JU�

• 5IJT�QSFTFOUBUJPO�DPOUBJOT�GPSXBSE�MPPLJOH�TUBUFNFOUT
�XIJDI�NBZ�JODMVEF
�XJUIPVU�MJNJUBUJPO
�TUBUFNFOUT�SFHBSEJOH�1/*ˏT�QMBOT
�TUSBUFHJFT
�PCKFDUJWFT
�BOE�UIF�PVUDPNF�BOE�FGGFDUT�PG�
1/*ˏT�BDUJWJUJFT��5IF�GPSXBSE�MPPLJOH�TUBUFNFOUT�JO�UIJT�QSFTFOUBUJPO�BSF�OPU�HVBSBOUFFT�PS�QSFEJDUJPOT�PG�GVUVSF�QFSGPSNBODF��'PSXBSE�MPPLJOH�TUBUFNFOUT�BSF�CBTFE�PO�JOGPSNBUJPO�
BWBJMBCMF�UP�1/*�BT�BU�UIF�EBUF�PG�UIJT�QSFTFOUBUJPO�BOE�DVSSFOU�BTTVNQUJPOT�XIJDI�NBZ�VMUJNBUFMZ�QSPWF�UP�CF�NBUFSJBMMZ�JODPSSFDU��"OZ�TVDI�GPSXBSE�MPPLJOH�TUBUFNFOUT�BSF�TVCKFDU�UP�
SJTLT
�VODFSUBJOUJFT�BOE�PUIFS�GBDUPST�UIBU�NBZ�DBVTF�BDUVBM�SFTVMUT�UP�EJGGFS�NBUFSJBMMZ�GSPN�UIPTF�FTUJNBUFE�

• 5IJT�QSFTFOUBUJPO�JT�OPU�BO�PGGFS�PS�JOWJUBUJPO�GPS�TVCTDSJQUJPO�PS�QVSDIBTF�PG�TFDVSJUJFT�PS�B�SFDPNNFOEBUJPO�XJUI�SFTQFDU�UP�BOZ�TFDVSJUZ��*OGPSNBUJPO�XIJDI�SFMBUFT�UP�BOZ�GJOBODJBM�
QSPEVDU�DPOUBJOFE�JO�UIJT�QSFTFOUBUJPO�JT�HFOFSBM�JOGPSNBUJPO�POMZ�BOE�TIPVME�OPU�CF�DPOTJEFSFE�GJOBODJBM�QSPEVDU�BEWJDF��5IF JOGPSNBUJPO�JO�UIJT�QSFTFOUBUJPO�EPFT�OPU�UBLF�JOUP�BDDPVOU�
UIF�JOWFTUNFOU�PCKFDUJWFT
�GJOBODJBM�TJUVBUJPO�BOE�QBSUJDVMBS�OFFET�PG�BOZ�QBSUJDVMBS�JOWFTUPS�

• 5IF�JOWFTUNFOU�SFUVSOT�GPS�FBDI�GVOE�PS�TUSBUFHZ�TIPXO�BSF�GPS�JOGPSNBUJPO�QVSQPTFT�POMZ��6OMFTT�PUIFSXJTF�TUBUFE
�UIF�JOWFTUNFOU�SFUVSOT�IBWF�CFFO�DBMDVMBUFE�GPS�UIF�SFMFWBOU�QFSJPE�JO�
"6%�	XJUI�EJTUSJCVUJPOT�SFJOWFTUFE
�BOE�BSF�HSPTT�PG�BQQMJDBCMF�GFFT
�DPTUT�BOE�UBYFT��1BTU�QFSGPSNBODF�JT�OPU�JOEJDBUJWF�PG�GVUVSF�QFSGPSNBODF�

• 1JOOBDMF�'VOE�4FSWJDFT�-JNJUFE�	"#/����������������"'4-�������
�JT�UIF�JTTVFS�PG�GVOET�JO�UIJT�QSFTFOUBUJPO�UIBU�BSF�NBOBHFE�CZ�"JLZB *OWFTUNFOU�.BOBHFNFOU�-JNJUFE�	6,�$PNQBOZ�
/VNCFS���������

�"OUJQPEFT�1BSUOFST�-JNJUFE�	"#/����������������"'4-�������

�'JSFUSBJM�*OWFTUNFOUT�1UZ�-JNJUFE�	"#/����������� ���
�"'4-�"3���������PG�1JOOBDMF�*OWFTUNFOU�
.BOBHFNFOU�-JNJUFE�"'4-�������

�)ZQFSJPO�"TTFU�.BOBHFNFOU�-JNJUFE�	"#/����������������"'4-�������

�-POHXBWF�$BQJUBM�1BSUOFST�1UZ�-UE�	"#/���������������
�"'4-�"3��������

�
1BMJTBEF�*OWFTUNFOU�1BSUOFST�-JNJUFE�	"#/���������������
�"'4-�"3��������PG�1JOOBDMF�*OWFTUNFOU�.BOBHFNFOU�-JNJUFE�"'4-�������

 1MBUP�*OWFTUNFOU�.BOBHFNFOU�-JNJUFE�	"#/��������
�������
�"'4-�������

�3FTPMVUJPO�$BQJUBM�-JNJUFE�	"#/����������������"'4-�������

�4PMBSJT�*OWFTUNFOU�.BOBHFNFOU�-JNJUFE�	"#/���������������
�"'4-�������

�4QIFSJB�"TTFU�
.BOBHFNFOU�1UZ�-JNJUFE�	"#/����������������"'4-�"3���������PG�1JOOBDMF�*OWFTUNFOU�.BOBHFNFOU�-JNJUFE�"'4-�������

�3FNJOJTDFOU�$BQJUBM�1UZ�-JNJUFE�	"#/���������������
�"'4-�
������

�3JQBSJBO�$BQJUBM�1BSUOFST�1UZ�-JNJUFE�	"#/���������������
�"'4-�������
� BOE�5XP�5SFFT�*OWFTUNFOU�.BOBHFNFOU�1UZ�-UE�	"#/���������������
�"'4-�������
��1JOOBDMF�'VOE�
4FSWJDFT�-JNJUFE�JT�OPU�MJDFOTFE�UP�QSPWJEF�GJOBODJBM�QSPEVDU�BEWJDF��5IF�QSPEVDU�EJTDMPTVSF�TUBUFNFOUT�PG�GVOET�JTTVFE�CZ�1JOOBDMF�'VOE�4FSWJDFT�-JNJUFE�BSF�BDDFTTJCMF�PO�UIF�SFMFWBOU�
JOWFTUNFOU�NBOBHFSˏT�XFCTJUF�WJB�IUUQT���QJOOBDMFJOWFTUNFOU�DPN�JOWFTUNFOU�NBOBHFST���"OZ�QPUFOUJBM�JOWFTUPS�TIPVME�SFBE�UIF�SFMFWBOU�QSPEVDU�EJTDMPTVSF�TUBUFNFOU�JO�JUT�FOUJSFUZ�
BOE�DPOTVMU�UIFJS�GJOBODJBM�BEWJTFS�CFGPSF�NBLJOH�BO�JOWFTUNFOU�EFDJTJPO�

�
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• 4PMJE�GJOBODJBM�PVUDPNF�JO�QSFWBJMJOH�DJSDVNTUBODFT
�BMUIPVHI�CFMPX�FYQFDUBUJPOT�BU�TUBSU�PG�
ZFBS

• &BSMZ�FWJEFODF�PG�CFOFGJUT�PG�JODSFBTJOH�EJWFSTJUZ�PG�
• "TTFU�DMBTT�BOE�JOWFTUNFOU�TUSBUFHJFT�PG�"GGJMJBUFT
• $MJFOU�UZQF�BOE�EPNJDJMF
• 1FSGPSNBODF�GFF�QPUFOUJBM

• &OUFSJOH�':���UIF�GJSN�JT�QPJTFE�UP�SFTVNF�HSPXUI
�UP�SFBDU�UP�QPTTJCMF�GVSUIFS�FYUFSOBM�
BEWFSTJUZ�BOE�UP�UBLF�BEWBOUBHF�PG�PQQPSUVOJUJFT�UIBU�NBZ�NBUFSJBMJTF
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• /FU�QSPGJU�BGUFS�UBY�	/1"5
�BUUSJCVUBCMF�UP�TIBSFIPMEFST�PG�������NJMMJPO
�VQ������ GSPN�������NJMMJPO�JO�':��
• #BTJD�FBSOJOHT�QFS�TIBSF�	&14
�BUUSJCVUBCMF�UP�TIBSFIPMEFST�PG������DFOUT
�VQ������GSPN������DFOUT�JO�':��
• %JMVUFE�FBSOJOHT�QFS�TIBSF�BUUSJCVUBCMF�UP�TIBSFIPMEFST�PG������DFOUT
�VQ������GSPN������DFOUT�JO�UIF�':��
• 4IBSF�PG�/1"5�GSPN�1JOOBDMF�"GGJMJBUFT�PG�������NJMMJPO
�VQ�������GSPN�������NJMMJPO�JO�':���

• JODMVEJOH�TIBSF�PG�QFSGPSNBODF�GFFT�FBSOFE�CZ�1JOOBDMF�"GGJMJBUFT�PG������NJMMJPO�JO�':���	�����NJMMJPO�JO�':��
 ���BOE�
• TIBSF�PG�$PPMBCBI $BQJUBM�*OWFTUNFOUT�1UZ�-JNJUFE�	$$*
 /1"5�GSPN�%FD�����

• $BTI�BOE�QSJODJQBM�JOWFTUNFOUT�PG�������NJMMJPO�BU����+VOF�����
• ���N�$#"�MPBO�GBDJMJUZ�GVMMZ�ESBXO�JO�%FDFNCFS�����
�VTFE�UP�GVOE�UIF�BDRVJTJUJPO�PG�B�����JOUFSFTU�JO�$$*
• 'VMMZ�GSBOLFE�GJOBM�EJWJEFOE�PG�����DFOUT�QFS�TIBSF� QBZBCMF�PO����4FQUFNCFS�����

�

�"EKVTUJOH�GPS�UIF�OFU�SFUVSO�PO��QSJODJQBM�JOWFTUNFOUT�
�/1"5�	FYDMVEJOH�UIF�����L�OFHBUJWF�OFU�SFUVSO�PO�1*�JO�':��
�PG������NJMMJPO�JT�VQ������ PO�UIF������N�/1"5�JO�':���	FYDMVEJOH�UIF�QPTJUJWF�OFU�SFUVSO�PO�1*�PG���
���L�JO�':��
�"EKVTUJOH�GPS�1JOOBDMFˏT�TIBSF�PG�QFSGPSNBODF�GFFT�FBSOFE�CZ�"GGJMJBUFT
�4IBSF�PG�/1"5�GSPN�1JOOBDMF�"GGJMJBUFT�PG������NJMMJPO�	FYDMVEJOH�QFSGPSNBODF�GFFT
�JT�VQ����PO�UIF������N TIBSF�PG�/1"5�GSPN�1JOOBDMF�"GGJMJBUFT�JO�':���	FYDMVEJOH�QFSGPSNBODF�GFFT
�1BZPVU�SBUJP�����PG�EJMVUFE�&14��':���QBZPVU SBUJP�XBT�����PG�EJMVUFE�&14��5IF�EJWJEFOE�SFQSFTFOUT�B������ZJFME�	HSPTTFE�VQ�UP������GPS�GSBOLJOH�CFOFGJU
�CBTFE�PO�UIF�TIBSF QSJDF�BU�DMPTF�PO����+VOF�������PS������	HSPTTFE�VQ�UP�����
�CBTFE�PO�UIF�TIBSF�QSJDF�BU���"VHVTU�����
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3FWFOVF ������ ������ ����
&YQFOTFT 	����
 	����
 �����
4IBSF�PG�1JOOBDMF�"GGJMJBUFT�OFU�QSPGJU�BGUFS�UBY ������ ������ �����
/FU�QSPGJU�CFGPSF�UBY�	/1#5
�GSPN�DPOUJOVJOH�PQFSBUJPOT ������ ������ ����
5BYBUJPO � �
/1"5�GSPN�DPOUJOVJOH�PQFSBUJPOT ������ ������ ����
%JTDPOUJOVFE�PQFSBUJPOT 	���
 ��� ����
/1"5�BUUSJCVUBCMF�UP�TIBSFIPMEFST ������ ������ ����
/1"5�BUUSJCVUBCMF�UP�TIBSFIPMEFST���FYDMVEJOH�OFU�HBJOT�MPTTFT�PO�1* ������ ������ �����
/1"5�BUUSJCVUBCMF�UP�TIBSFIPMEFST���FYDMVEJOH�OFU�HBJOT�MPTTFT�PO�1*�BOE�/PO�DBTI�-5*�FYQFOTF ������ ������ �����
#BTJD�FBSOJOHT�QFS�TIBSF�
'SPN�DPOUJOVJOH�PQFSBUJPOT ������ ������ ����
5PUBM�BUUSJCVUBCMF�UP�TIBSFIPMEFST ������ ������ ����
%JMVUFE�FBSOJOH�QFS�TIBSF�
'SPN�DPOUJOVJOH�PQFSBUJPOT ������ ������ ����
5PUBM�BUUSJCVUBCMF�UP�TIBSFIPMEFST ������ ������ ����

1*//"$-&
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�*ODMVEFT�EJWJEFOET�BOE�EJTUSJCVUJPOT�SFDFJWFE�PO�QSJODJQBM�JOWFTUNFOUT��5IFTF�XFSF�����N�JO�':��
�DPNQBSFE�XJUI�����N�JO�':���*ODMVEFT�JOUFSFTU�DPTU�PO�UIF�$#"�GBDJMJUZ�PG�����N�BOE�BNPSUJ[BUJPO�PG�UIF�1-��PGGFS�DPTUT�PG�����N�JO�':���	CPUI��OJM�JO�':��
�*ODMVEFT�NBSL�UP�NBSLFU�BOE�SFBMJ[FE�HBJOT�MPTTFT�PO�QSJODJQBM�JOWFTUNFOUT
�OFU�PG�IFEHJOH��5IFTF�XFSF�UPUBM�OFU�MPTTFT�PG�����N JO�':���	JODSFBTFT�ˎFYQFOTFTˏ

�DPNQBSFE�XJUI�UPUBM�OFU�HBJOT�PG�����N�JO�':��	EFDSFBTFT�ˎFYQFOTFTˏ
��"EKVTUJOH�GPS�UIFTF
�FYQFOTFT�JODSFBTFE�CZ�����N
�PS������*ODMVEFT�TIBSF�PG�$$*�QSPGJUT�GSPN���UI %FDFNCFS�����

�
�
��

�
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• "HHSFHBUF�"GGJMJBUFTˏ�'6.�PG�������CJMMJPO�BU����+VOF������	BU�����
��
• 6Q������CJMMJPO�PS����GSPN�������CJMMJPO�BU����+VOF�����
• %PXO������CJMMJPO�PS����GSPN�������CJMMJPO�BU����%FDFNCFS�����
• "HHSFHBUF�3FUBJM�'6.�	BU�����
�OPX�������CJMMJPO���VQ�����GSPN�������CJMMJPO�BU����+VOF�������EPXO����GSPN�������

CJMMJPO� BU����%FDFNCFS�����
• 4IBSQ�ESPQ�JO�FRVJUJFT�NBSLFUT�JO�'FCSVBSZ�.BSDI�TJHOJGJDBOUMZ�JNQBDUFE�'6.�EVSJOH�UIF�QFSJPE

• 4�1�"49�����JOEFY�EPXO�������JO�UIF�GJOBODJBM�ZFBS�UP����+VOF�������EPXO�������JO��)����
• .4$*�8PSME�*OEFY�VQ������JO�UIF�GJOBODJBM�ZFBS�UP����+VOF�������EPXO������JO��)����
• '6.�EFDSFBTFT�EVF�UP�NBSLFU�NPWFNFOUT�JOWFTUNFOU�QFSGPSNBODF�EVSJOH�UIF�GJOBODJBM�ZFBS�UP����+VOF������XFSF������

CJMMJPO�	�����CJMMJPO�PG�XIJDI�XBT�SFUBJM
��EFDSFBTFT�EVF�UP�NBSLFU�NPWFNFOUT�JOWFTUNFOU�QFSGPSNBODF�EVSJOH��)�����
XFSF������CJMMJPO�	�����CJMMJPO�PG�XIJDI�XBT�SFUBJM


• *ODSFBTJOHMZ�EJWFSTJGJFE�DMJFOU�CBTF�

�

�JODMVEFT������CJMMJPO�ˎBDRVJSFEˏ�JO�%FDFNCFS�������'6.�TIPXO�JT������PG�UIF�'6.�NBOBHFE�CZ�1JOOBDMF�"GGJMJBUFT��1JOOBDMF�IPMET�TJHOJGJDBOU�NJOPSJUZ�TUBLFT�JO�FBDI�PG�JUT�"GGJMJBUFT�BOEEPFT�OPU�ˎPXOˏ������PG�UIF�'6.�JODMVEFT������CJMMJPO�ˎBDRVJSFEˏ�JO�%FDFNCFS������	QSFWJPVTMZ�SFQPSUFE�BT������CJMMJPO��$FSUBJO�$$*�BDDPVOUT�IBWF�CFFO�SFDMBTTJGJFE�GSPN�SFUBJM�UP�JOTUP TJODF�UIF�JOJUJBM�	%FDFNCFS�����
�DMBTTJGJDBUJPO�XBT�VOEFSUBLFO
��5PUBM�SFUBJM�'6.�BU����%FDFNCFS������XBT�QSFWJPVTMZ�SFQPSUFE�BT�������CJMMJPO��GPMMPXJOH�UIJT SFDMBTTJGJDBUJPO
�SFUBJM�'6.�BU����%FDFNCFS������XBT�������CJMMJPO�TFF�4MJEF����GPS�GVSUIFS�EFUBJM
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• /FU�JOGMPXT�GPS�UIF�GJOBODJBM�ZFBS�UP����+VOF������	':��
�PG������CJMMJPO�
• �����CJMMJPO�JO�UIF�TJY�NPOUIT�FOEFE����+VOF������	�)����


• 3FUBJM�OFU�JOGMPXT�GPS��)�����PG����N�	���N�MFTT�-*$�PVUGMPXT� PG����N

• NVDI�MPXFS�UIBO�GPS�UIF�1$1�	�����CJMMJPO
�PG�XIJDI������CJMMJPO�XBT�-*$�-*5T
�BOE�GPS��)�����	�����CJMMJPO
�PG�XIJDI������

CJMMJPO�XBT�-*$�-*5T

• GPMMPXJOH�UIF�UVSNPJM�DBVTFE�CZ�UIF�NBSLFUˏT�SFTQPOTF�UP�$07*%���
�JU�XBT�QMFBTJOH�UP�FOE�UIF�IBMG�JO�NBSHJOBMMZ�QPTJUJWF�

UFSSJUPSZ
• UIF�QBUUFSO�PG��)�����SFUBJM�OFU�GMPXT�XBT��OFU�JOGMPXT�JO�+BOVBSZ
�.BZ�BOE�+VOF�	BWFSBHF�����N�QFS�NPOUI
��OFU�

PVUGMPXT�JO�'FCSVBSZ
�.BSDI�BOE�"QSJM�ˊ NPEFTU�BNPVOUT�FYDFQU�GPS�MBSHF�OFU�PVU�GMPXT�ˊ ����N�ˊ JO�.BSDI
• *OTUJUVUJPOBM�OFU�JOGMPXT�PG������CJMMJPO�	�����CJMMJPO�EVSJOH��)����
�

• MPXFS�UIBO�FYQFDUFE
�BT�B�OVNCFS�PG�JOTUJUVUJPOBM�BMMPDBUPST�ˎEFGFSSFEˏ�EFDJTJPO�NBLJOH
�IPXFWFS
�UIF�JOTUJUVUJPOBM�
QSPTQFDUT�DVSSFOUMZ�SFNBJO�TUSPOH�	QMFBTJOHMZ
�GSPN�BO�JODSFBTJOHMZ�EJWFSTF�DMJFOU�TFU
�CZ�HFPHSBQIZ�BOE�DMJFOU�UZQF


• SFDPHOJTJOH�UIBU�JOTUJUVUJPOBM�GMPXT�BSF�ˎMVNQZˏ
�JU�JT�OFWFSUIFMFTT�QMFBTJOH�UIBU�JOTUJUVUJPOBM�OFU�JOGMPXT�IBWF�CFFO�
TUSPOHFS�BHBJO�JO�.BZ�BOE�+VOF

�

�EVF�UP�CVZCBDLT��/P�OFX�-*$�PS�-*5�JTTVFT�XFSF�DPNQMFUFE�EVSJOH��)�����EVF�UP�NBSLFU�JNQBDU�PG�$07*%���



)<���%XVLQHVV�+LJKOLJKWV�ė $IILOLDWHV

• 5ISFF�OFX�"GGJMJBUFT�	POF�)PSJ[PO���BOE�UXP�)PSJ[PO��

• "DRVJTJUJPO�PG�B�����JOUFSFTU�JO�$$*�	1VCMJD�.BSLFUT�$SFEJU
�GPS�BO�JOJUJBM�������NJMMJPO�JO�%FDFNCFS�����
�XJUI�B�GVSUIFS�

��N�QBZBCMF�VQPO�UIF�CVTJOFTT�BDIJFWJOH�DFSUBJO�NJMFTUPOFT�PWFS�UIF�OFYU�POF� UP�GPVS�ZFBS�QFSJPE
• -BVODI�PG�3FNJOJTDFOU�$BQJUBM�	%JTDSFUJPOBSZ�"TJB�.BDSP


• $BZNBO�GVOE�GPS�JOUFSOBUJPOBM�JOWFTUPST�DPNNFODFE�JO�"QSJM������BOE�IBT�SFDFJWFE�JUT�GJSTU�FYUFSOBM�DMJFOU�NPOFZ
• UFBN�PG�UISFF�JOJUJBMMZ
�MFE�CZ�%BWJE�"EBNT�	FY�#SFWBO )PXBSE�"TJB�BOE�.PSHBO�4UBOMFZ�"VTUSBMJB

• JU�JT�TUJMM�FBSMZ�EBZT
�CVU�3FNJOJTDFOU�IBT�QFSGPSNFE�XFMM�TJODF�JODFQUJPO
�JODMVEJOH�EVSJOH�UIF�DSJTJT

• -BVODI�PG�"JLZB 	(MPCBM�&NFSHJOH�.BSLFU�&RVJUZ
�
• CBTFE�JO�-POEPO
• ������PXOFE�CZ�1JOOBDMF
�������CZ�UFBN�NFNCFST
• "JLZB (MPCBM�&NFSHJOH�.BSLFUT�GVOE�MBVODIFE�JO�.BSDI�������6$*54�GVOE�GPSUIDPNJOH

• 'JWF�"GGJMJBUFT�FBSOFE�QFSGPSNBODF�GFFT�UPUBMMJOH�������NJMMJPO�	BU�������1JOOBDMF�TIBSF������NJMMJPO
�JO�':��
�
BMNPTU�FOUJSFMZ�JO�UIF�TFDPOE�IBMG

�
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• 5PUBM�"GGJMJBUF�SFWFOVFT� XFSF�������N�EVSJOH�':����
�JODMVEJOH������N�	����
�JO�QFSGPSNBODF�GFFT��JO�':����
�
UPUBM�"GGJMJBUF�SFWFOVFT�XFSF�������N
�XIJDI�JODMVEFE������N�	����
�JO�QFSGPSNBODF�GFFT

• 5IJT�SFQSFTFOUT�������HSPXUI�JO�UPUBM�"GGJMJBUF�SFWFOVF�	������FYDMVEJOH�QFSGPSNBODF�GFFT


�

�"GGJMJBUF�SFWFOVFT�BSF�TIPXO�BU������UP�JOEJDBUF�USFOE��*ODMVEFT�$$*�SFWFOVFT�GSPN���UI %FDFNCFS�������1JOOBDMF�PXOT�TJHOJGJDBOU�NJOPSJUZ�TUBLFT�JO�FBDI�"GGJMJBUF�BOE�BDDPVOUT�GPS�JUT�TIBSF�PG�"GGJMJBUFTˏ�/1"5�*ODMVEFT������CJMMJPO�ˎBDRVJSFEˏ�JO�%FDFNCFS�������'6.�TIPXO�JT������PG�UIF�'6.�NBOBHFE�CZ�1JOOBDMF�"GGJMJBUFT��1JOOBDMF�IPMET�TJHOJGJDBOU�NJOPSJUZ�TUBLFT�JO�FBDI�PG�JUT�"GGJMJBUFT�BOE�EPFT�OPUˎPXOˏ������PG�UIF�'6.��
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':�����	�.
 ':�����	�.
 :P:�$IBOHF
1*//"$-&�"''*-*"5&4�	�����BHHSFHBUFE�CBTJT

'6.�	�CJMMJPO
 ������ ������ ����
3FWFOVF�	�NJMMJPO
 ������� ������� �����
/FU�QSPGJU�CFGPSF�UBY ������� ������� �����
5BY�FYQFOTF 	����
 	����
 �����
/FU�QSPGJU�BGUFS�UBY�	/1"5
 ������� ������ �����
1JOOBDMF�TIBSF�PG�"GGJMJBUFTˏ�/1"5 ������ ������ �����
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1
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• $POTPMJEBUJPO�JO�1JOOBDMF�1BSFOU�JO�B�DIBMMFOHJOH�ZFBS�
• 4VDDFTT� BOE�'6.�CBTFE�EJTUSJCVUJPO�GFF�SFWFOVF�SFTUSBJOFE�EVF�UP�NBSLFU�EJTMPDBUJPO�JO��)�����ˊ EFGFSSBMT�JO�DFSUBJO�JOTUJUVUJPOBM�

BMMPDBUJPOT��MPXFS�SFUBJM�OFU�JOGMPXT
• 4UBGG�DPTUT�	FYDMVEJOH�45*
�

• ���
���L�JO�':���DPNQBSFE�UP����
���L�JO�':��
�QSFEPNJOBOUMZ�EVF�UP�UIF�ˎGVMM�ZFBS�FGGFDUˏ�PG�UIF�TJHOJGJDBOU�SFDSVJUNFOU�JO�':��
• 5BSHFUFE�BEEJUJPOBM�IJSFT�JO�':���ˊ NBJOMZ�JO�PGGTIPSF�EJTUSJCVUJPO
• /P�DVUT�UP�PVS�DPSF�DBQBCJMJUJFT

• 4JHOJGJDBOU�SFEVDUJPO�JO�45*�	��
���L�MPXFS�UIBO�JO�':��
�SFDPHOJ[JOH�UIBU�SFTVMUT�GPS�UIF�ZFBS�GFMM�CFMPX�PVS�PSJHJOBM�FYQFDUBUJPOT
• 1�-�JNQBDU�PG�UIF�-5*�TDIFNF�	OPO�DBTI�FYQFOTF
�ˊ DPNNFODFE�QBSU�XBZ�UISPVHI�':���ˊ FYQFOTF�PG���
���L�JO�':��
�DPNQBSFE�XJUI�

��
���L�JO�':���EVF�UP�UIF�ˎGVMM�ZFBS�FGGFDUˏ
• $POUJOVJOH�ˎ1�-�JOWFTUNFOUˏ�JO�TVQQPSU�PG�)PSJ[PO���JOJUJBUJWFT�	QBSUJDVMBSMZ�0GGTIPSF�EJTUSJCVUJPO
�BOE�UIF�DPTU�PG�1JOOBDMF TFSWJDJOH�

OFX�"GGJMJBUFT

• /FHBUJWF�OFU�SFUVSO�PO�1SJODJQBM�*OWFTUNFOUT�PG�����L�
�DPNQBSFE�XJUI�QPTJUJWF�OFU�SFUVSO�PG���
���L� JO�':��
• *OUFSFTU�DPTU�PO�UIF�$#"�GBDJMJUZ�	����L
�BOE�BNPSUJ[BUJPO�PG�UIF�1-��PGGFS�DPTUT�	����L
�JODMVEFE�XJUIJO�ˎPUIFS�FYQFOTFTˏ�GPS�':���	CPUI�

�OJM�JO�':��
��SFWFOVFT�BTTPDJBUFE�XJUI�UIF�1-��SBJTF�	XIJDI�ˎPGGTFUˏ�BHBJOTU�UIF�BNPSUJ[BUJPO
�XFSF�����L� JO�':��
• 4JHOJGJDBOU�HSPXUI�	�����NJMMJPO
�PS����
�JO�1JOOBDMFˏT�TIBSF�PG�"GGJMJBUF�QSPGJUT�DPNQBSFE�XJUI�':����

• 1FSGPSNBODF�GFFT�	BU�����
�PG�������NJMMJPO�JO�':��
�BDSPTT�GJWF�"GGJMJBUFT��������NJMMJPO�JO�':��
�NBJOMZ�JO�1BMJTBEF
• $POUJOVJOH�JOWFTUNFOU�JO�BEEJUJPOBM�SFTPVSDJOH�CZ�DFSUBJO�"GGJMJBUFT�BIFBE�PG�GVUVSF�HSPXUI�	JODMVEJOH�.FUSJDT
�1MBUP
�'JSFUSBJM
�

"OUJQPEFT
�1BMJTBEF
�BOE�4QIFSJB

• %JSFDU�DPTU�PG�5XP�5SFFT
�-POHXBWF
�3JQBSJBO
�3FNJOJTDFOU�$BQJUBM�BOE�"JLZB JODMVEFE�BT�OFHBUJWF�/1"5
• *NQBDU�PG�NBSLFU�EFDMJOF�BOE�MPXFS�GMPXT�JO��)����

�

�5IJT�JT�JO�BEEJUJPO�UP�ˎVQ�GSPOUˏ�EJTUSJCVUJPO�GFFT�1JOOBDMF�FBSOFE�PO�UIF�DBQJUBM�SBJTF�*ODMVEFT�TIBSF�PG�$$*�QSPGJUT�GSPN���UI %FDFNCFS������*ODMVEFT�SFBMJ[FE�BOE�VOSFBMJ[FE�NBSL�UP�NBSLFU�HBJOT�MPTTFT
�EJWJEFOET�BOE�EJTUSJCVUJPOT�PO�1*
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• $BTI�BOE�1SJODJQBM�*OWFTUNFOUT�PG������N
• *ODMVEFT������N�JOWFTUFE�JO�TUSBUFHJFT�NBOBHFE�CZ�

1JOOBDMF�"GGJMJBUFT
• &YDMVEFT�PWFS����N�PG�DBTI�BQQMJFE�GPS�"GGJMJBUF�FRVJUZ�

SFDZDMJOH�MPBOT
�XPSLJOH�DBQJUBM�MPBOT�BOE�BEEJUJPOBM�
"GGJMJBUF�FRVJUZ�QVSDIBTFE

• ���N�EFCU�GBDJMJUZ�GSPN�$#"�ˊ GVMMZ�ESBXO�EPXO�JO�%FDFNCFS�
����
�UP�QVSDIBTF�����PG�$$*

• &YDMVEFT�JNQBDU�PG�GJOBM�EJWJEFOE�PG�����DFOUT�QFS�TIBSF�
QBZBCMF�PO���UI 4FQUFNCFS������BOE�EJWJEFOET�UP�CF�
SFDFJWFE�GSPN�"GGJMJBUFT�TJODF���UI +VOF�����

• 'SBOLJOH�DSFEJU�CBMBODF�	�����N
�BU�����DPNQBOZ�UBY�SBUF�
XPVME FOBCMF�QPUFOUJBM�GVMMZ�GSBOLFE�EJWJEFOET�PG������N

• *OWFTUNFOUT�JO�BGGJMJBUFT�SFQSFTFOUT�UIF�ˎFRVJUZ�BDDPVOUFEˏ�
WBMVF
�J�F�
�JOWFTUNFOU�DPTU
�QMVT�1JOOBDMFˏT�TIBSF�PG�QSPGJUT
�
MFTT�1JOOBDMFˏT�TIBSF�PG�EJWJEFOET�SFDFJWFE��5IF�CBMBODF�JT�
UFTUFE�GPS�JNQBJSNFOU�BU�FBDI�SFQPSUJOH�QFSJPE�	DVSSFOUMZ�
OPOF
��5IJT�JODMVEFT�UIF������N�JOWFTUNFOU�JOUP�$$*
�QMVT�UIF�
��N�BEEJUJPOBM�DPOTJEFSBUJPO�	OPU�ZFU�QBJE
�CVU�OPX�
BTTFTTFE�BT�MJLFMZ�BOE
�UIFSFGPSF
�SFDPHOJ[FE
�JO�':��

• $IBOHF�JO�BDDPVOUJOH�TUBOEBSET�EVSJOH�UIF�ZFBS�SFTVMUT�JO�
ˎSJHIU�UP�VTFˏ�BTTFU�CFJOH�SFDPHOJ[FE�GPS�MFBTFT�JO�':���
	����N
�BOE�B�DPSSFTQPOEJOH�MJBCJMJUZ�GPS�BNPVOUT�QBZBCMF�
VOEFS�UIFTF�MFBTFT�	����N
��/POF�SFDPHOJ[FE�JO�':���

��

Balance sheet table

���+VO������
	�.


���+VO������
	�.
 :P:�$IBOHF

$BTI�BOE�DBTI�FRVJWBMFOUT ���� ���� ������
'JOBODJBM�BTTFUT ���� ���� �����
5PUBM�DBTI�BOE�GJOBODJBM�BTTFUT ���� ���� �����
0UIFS�DVSSFOU�BTTFUT ���� ���� �����

5PUBM�DVSSFOU�BTTFUT ���� ���� �����

/0/�$633&/5�"44&54
*OWFTUNFOUT�JO�BGGJMJBUFT ����� ����� �����
0UIFS�OPO�DVSSFOU�BTTFUT ��� ��� ������
5PUBM�OPO�DVSSFOU�BTTFUT ����� ����� �����

5PUBM�"TTFUT ����� ����� �����
%FCU�GBDJMJUZ ���� ����������������������� ����
0UIFS�MJBCJMJUJFT ���� ��� �������

5PUBM�MJBCJMJUJFT ���� ��� �������
/FU�BTTFUT ����� ����� ����
/FU�TIBSFIPMEFSTˏ�FRVJUZ ����� ����� ����

���$633&/5�"44&54
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• '6.�PG �����CO�BT�BU����+VOF�����
• '6.�IBT�HSPXO BU�B�$"(3�PG ������Q�B��PWFS UIF
MBTU UFO�ZFBST 	������FYDMVEJOH ����CO�ˎBDRVJSFEˏ�
JO�+VMZ �����BOE�����CJMMJPO ˎBDRVJSFEˏ�JO�
%FDFNCFS ����


• *ODSFBTF JO�'6.�PG ����CO�JO�UIF ZFBS UP ���+VOF�
����

• ����CO�BDRVJSFE
• /FU�JOGMPXT PG ����CO�
• 3FEVDUJPOT EVF UP NBSLFU

NPWFNFOUT�JOWFTUNFOU QFSGPSNBODF�PG ����CO
• 0G UIF ����CO�PG OFU�JOGMPXT UP ���+VOF�����
�
����CO�XBT SFUBJM 	����CO�JO�-*$T�-*5T


• *NQBDU PG NBSLFU EJTMPDBUJPO JO�UIF�TFDPOE IBMG
MFE�UP OFU�JOGMPXT CFJOH NVDI MPXFS SFMBUJWF UP
XIBU NJHIU PUIFSXJTF IBWF CFFO BDIJFWFE

• 4IBSQ�JODSFBTF JO�OFU�JOGMPXT UPXBSET UIF FOE PG
UIF GJOBODJBM ZFBS

�1JOOBDMF�'6.�JT������PG�'6.�NBOBHFE�CZ�1JOOBDMF�"GGJMJBUFT���*ODMVEFT������CJMMJPO�ˎBDRVJSFEˏ�JO�+VMZ������BOE������CJMMJPO�ˎBDRVJSFEˏ�JO�%FDFNCFS������

*URVV�)80�JURZWK ��EQ��
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• 3FTPMVUJPO�$BQJUBM�ˊ (MPCBM�3&*5�$BUFHPSZ�'JOBMJTU
�����4VQFS3BUJOHT ��-POTFD 'VOE�PG�UIF�:FBS�"XBSET�
• .FUSJDT�ˊ -JTUFE�'VOE�"XBSE�8JOOFS
�����-POTFD�.POFZ�.BOBHFNFOU�'VOE�.BOBHFS�PG�UIF�:FBS��
• "OUJQPEFT�1BSUOFST�ˊ &RVJUJFT�	-POH�4IPSU
�$BUFHPSZ�8JOOFS
• "OUJQPEFT�1BSUOFST�ˊ (MPCBM�&RVJUJFT�	#SPBE�$BQ
�$BUFHPSZ�8JOOFS
• "OUJQPEFT�1BSUOFST�ˊ &NFSHJOH�.BOBHFS�$BUFHPSZ�8JOOFS
• "OUJQPEFT�1BSUOFST�ˊ 0WFSBMM�'VOE�.BOBHFS�PG�UIF�:FBS�'JOBMJTU
• 4QIFSJB�"TTFU�.BOBHFNFOU�ˊ &NFSHJOH�.BOBHFS�'JOBMJTU
�����1SPGFTTJPOBM�1MBOOFS�]�;FOJUI�'VOE�"XBSET��
• 1JOOBDMF�ˊ %JTUSJCVUPS�PG�UIF�:FBS�	TFDPOE�DPOTFDVUJWF�ZFBS

• 3FTPMVUJPO�$BQJUBM�ˊ (MPCBM�3&*5�$BUFHPSZ�8JOOFS�	GPVSUI�DPOTFDVUJWF�ZFBS

• "OUJQPEFT�1BSUOFST�ˊ *OUFSOBUJPOBM�&RVJUJFT�ˊ "MUFSOBUJWF�4USBUFHJFT�$BUFHPSZ�8JOOFS�	TFDPOE�

DPOTFDVUJWF�ZFBS

• "OUJQPEFT�1BSUOFST�ˊ *OUFSOBUJPOBM�&RVJUJFT�ˊ (MPCBM�$BUFHPSZ�8JOOFS
• "OUJQPEFT�1BSUOFST�ˊ 0WFSBMM�'VOE�.BOBHFS�PG�UIF�:FBS
�����.PSOJOHTUBS�'VOE�.BOBHFS�PG�UIF�:FBS�"XBSET�
• )ZQFSJPO�ˊ "VTUSBMJBO�'VOE�.BOBHFS�PG�UIF�:FBS
• )ZQFSJPO�ˊ %PNFTUJD�&RVJUJFT�$BUFHPSZ�8JOOFS
�"VTUSBMJB
• )ZQFSJPO�ˊ %PNFTUJD�&RVJUJFT�4NBMM�$BQT�$BUFHPSZ�8JOOFS
�"VTUSBMJB

5IF�;FOJUI�'VOE�"XBSET�BSF�EFUFSNJOFE�VTJOH�QSPQSJFUBSZ�NFUIPEPMPHJFT��'VOE�"XBSET�XFSF�JTTVFE�0DUPCFS���
������BOE�BSF�TPMFMZ�TUBUFNFOUT�PG�PQJOJPO�BOE�EP�OPU�SFQSFTFOU�SFDPNNFOEBUJPOT�UP�QVSDIBTF
�IPME�PS�TFMM�BOZ�TFDVSJUJFT�PS�NBLF�BOZ�PUIFS�JOWFTUNFOU�EFDJTJPOT��'VOE�"XBSET�BSF�DVSSFOU�GPS����NPOUIT�GSPN�UIF�EBUF�BXBSEFE�BOE�BSF�TVCKFDU�UP�DIBOHF�BU�BOZ�UJNF��'VOE�"XBSET�GPS�QSFWJPVT�ZFBST�BSF�SFGFSFODFE�GPS�IJTUPSJDBM�QVSQPTFT�POMZ�

��



%XLOGLQJ�D�UHVLOLHQW��GLYHUVLILHG�EXVLQHVV

3FTJMJFODF�IBT�CFFO�FOIBODFE�CZ�QSPHSFTTJWF�EJWFSTJGJDBUJPO�PG�

�� "TTFU�DMBTTFT
�� $MJFOU�UZQF
�� $MJFOU�EPNJDJMF
�� 1FSDFOUBHF�PG�GVOET�FYQPTFE�UP�QFSGPSNBODF�GFFT

��



'LYHUVLW\�RI�RXU�3ODWIRUP

• &YFDVUJWFT�PG�CPUI�1JOOBDMF�BOE�1JOOBDMF�"GGJMJBUFT�IBWF�TJHOJGJDBOU�FRVJUZ�JOUFSFTUT
• &RVJUZ�PXOFSTIJQ�FOIBODFT�BMJHONFOU�XJUI�TIBSFIPMEFST

.JEEMF�PGGJDF�BOE�GVOE�BENJOJTUSBUJPO
3&
�DPNQMJBODF
�GJOBODF
�MFHBM

4FFE�'6.�BOE�XPSLJOH�DBQJUBM
%JTUSJCVUJPO�BOE�DMJFOU�TFSWJDFT

5FDIOPMPHZ�BOE�PUIFS�GJSN�ˎ*OGSBTUSVDUVSFˏ
*OUFSGBDF�GPS�PVUTPVSDFE�TFSWJDFT

Global�&�Asian�
Equities

MultiͲAsset

23.5%�(5)
$4.1bn

High�Conviction�&�L/S�
Australian�equities

2018

40.0%
$8.6bn

Core�&�L/S�Australian�
equities�
2008

$7.8bn
Global�&�Australian�
Growth�equities�

1998

$5.2bn
Global�&�Australian�
Systematic�equities�

2006

23.5%
$8.0bn

Global�L/S�&�long�only�
Equities�
2015

$1.2bn
Global�&�Australian�
Small�&�MicroͲCap�
equities��2016

$0bn
Quantamental�equities�

/MultiͲAsset�
2018

43.0%�(5)

$4.3bn
Smart�Beta�Plus

2008�(3)

Private�Markets�
Infrastructure

37.6%

$2.2bn
Private�Infrastructure�

2007

Public�Markets�
Credit

25.0%

$3.7bn
Public�Credit
2011�(4)

$0bn
Discretionary�Asia�

Macro�
2019

�� (SPTT�'6.�BT�BU����+VOF������
�� 'PVOEFE�JO�������1JOOBDMF�BDRVJSFE�FRVJUZ�JO�"VHVTU������
�� 'PVOEFE�JO�������1JOOBDMF�BDRVJSFE�FRVJUZ�JO�+VMZ������
�� 'PVOEFE�JO�������1JOOBDMF�BDRVJSFE�FRVJUZ�JO�%FDFNCFS������
�� 5IF�QFSDFOUBHF�SFQSFTFOUT�1JOOBDMFˏT�UPUBM�TIBSFIPMEJOH�JO�UIF�"GGJMJBUF��1JOOBDMF�DVSSFOUMZ�IPMET�MFTT�UIBO����PG�UIF�WPUJOH TIBSFT�JO�UIF�"GGJMJBUF
�IPXFWFS
�JU�IBT�GVMM�FDPOPNJD�SJHIUT�JO�SFTQFDU�PG�JUT�IPMEJOH�

$0bn
Global�Emerging�
Market�Equities�

2019
Global�Emerging�
Market�Equities

32.5%

Systematic�Global�
Macro

44.0%
$0.1bn

Systematic�Global�
Macro�
2017

Australian�&�Global�
Equities

40.0%�(5)

Australian�Equities
Australian�&�Global�

REITs

44.5%

Private�Markets�
Credit

35.0%

$4.4bn
Private�Credit

2011�(2)

Australian�Equities

40.0%�(5)

Discretionary�Asia�
Macro

40.0%

Australian�&�Global�Equities

49.9% 42.7%

Private�Markets�
Water�&�Agri

40.0%
$0bn

Water,�Agriculture�and�
Food�
2019

$0/5*/6*/(�50� */7&45� */�"�%*7&34*'*&%�1-"5'03.�50�453&/(5)&/�'6563&�(3085)
��

$9.0bn
Global�&�Australian�

REITs
2007
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13.4

14.6

3.8

8.8

15.3

13.6

2.1

7

7.3

7.6

6.4 0.2
Hyperion

Solaris

Palisade

Plato

Resolution�Capital

Antipodes

Spheria

Firetrail

Omega

Metrics�Credit

Coolabah

Two�Trees

��

���+VOF�����
5PUBM�'6.�����CO

3$-�������	MBSHFTU�BGGJM JBUF


28.5

23.3
7.3

15.5

23.2

2.3
Hyperion

Solaris

Palisade

Plato

Resolution�Capital

Antipodes

���+VOF�����
5PUBM�'6.������CO

)ZQFSJPO�������	MBSHFTU�BGGJM JBUF




'LYHUVLW\�E\�$VVHW�&ODVV

46

17

16

4

9

8 Australian�Equities*

Global�Equities*

Real�Assets�(Public
Markets)

Real�Assets�(Private
Markets)

Credit�(Public
Markets)

Credit�(Private
Markets)

��

'6.�CZ�"TTFU�$MBTT
���+VOF������	�


672

24

7
Australian�Equities

Global�Equities

Real�Assets�(Public
Markets)

Real�Assets�(Private
Markets)

'6.�CZ�"TTFU�$MBTT
���+VO������	�


• -FTT�UIBO�IBMG�PG�UPUBM�'6.�	BU�����
�XBT�JO�"VTUSBMJBO�FRVJUJFT�BU����+VOF�����
• *OWFTUNFOU�JO�OFX�BGGJMJBUFT�BEET�UP�EJWFSTJGJDBUJPO
• *ODSFBTJOH�FYQPTVSF�UP�HMPCBM�FRVJUJFT
�QSJWBUF�DBQJUBM
�GJYFE�JOUFSFTU�BOE�DSFEJU
�BOE�MJRVJE�BMUFSOBUJWFT
• �&RVJUJFT�FYQPTVSF�JT�GVSUIFS�EJWFSTJGJFE�CZ�TUZMF�BOE�NBSLFU�DBQ



'LYHUVLW\�E\�&OLHQW�7\SH

*OTUJUVUJPOBM�ˊ %PNFTUJD

*OUFSOBUJPOBM

3FUBJM�ˊ *OUFSNFEJBUFE

3FUBJM�ˊ %JSFDU�

��
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16

28

4

29

1
4
31

13

Industry�Super�Fund

Public�Pension�Fund

Corporate�Pension�Fund

Financial�Institution

Sovereign�Fund

Insurance�Fund

Endowment/�Foundation

Family�Office

Retail

5PUBM�'6.�BU����+VOF������	�

18

14

2

30

6

3
21

24

Industry�Super�Fund

Public�Pension�Fund

Corporate�Pension�Fund

Financial�Institution

Sovereign�Fund

Insurance�Fund

Endowment/�Foundation

Family�Office

Retail

5PUBM�'6.�BU����+VOF������	�


• �����JOEJWJEVBM�JOTUJUVUJPOBM�DMJFOUT�BU����+VOF�����
�DPNQBSFE�XJUI�_���BU����+VOF�����
• (SPXUI�JO�3FUBJM�'6.�BT�B�QSPQPSUJPO�PG�UPUBM�'6.�	BU�����
�BOE�BT�B�QSPQPSUJPO�PG�UPUBM�SFWFOVFT�	BU�����

• *ODSFBTJOHMZ�EJWFSTJGJFE�DMJFOU�CBTF

15

22

5
20

1
5

4
1

27

Industry�Super�Fund

Public�Pension�Fund

Corporate�Pension�Fund

Financial�Institution

Sovereign�Fund

Insurance�Fund

Endowment/�Foundation

Family�Office

Retail

5PUBM�3FWFOVF�BU����+VOF������	�

14

12

3

17

4322

43

Industry�Super�Fund

Public�Pension�Fund

Corporate�Pension�Fund

Financial�Institution

Sovereign�Fund

Insurance�Fund

Endowment/�Foundation

Family�Office

Retail

5PUBM�3FWFOVF�BU����+VOF������	�


Retail

Retail



*URZWK�LQ�5HWDLO�)80 ��

3FUBJM '6.�FWPMVUJPO

5PUBM�'6.����+VO����������CO3FUBJM������CO 5PUBM�'6.����+VO����������CO3FUBJM�������CO

���3FUBJM
����JOTUJUVUJPOBM

����3FUBJM
����*OTUJUVUJPOBM

���Y

����Y

• 1JOOBDMF IBT�JOWFTUFE TJHOJGJDBOUMZ JO�SFUBJM EJTUSJCVUJPO BOE�IBT�HFOFSBUFE TVCTUBOUJBM SFUBJM '6.�JO�UIF MBTU ��ZFBST 	_���CO�PG�
SFUBJM�'6.�HSPXUI


• *OJUJBUJWFT�JODMVEF�HSPXUI�PG�JOUFSOBM�BOE�FYUFSOBM�TBMFT�UFBNT
�-*$�-*5T�BOE�FYDIBOHF�USBEFE�GVOET�	PQFO���DMPTFE�FOEFE




*URZWK�LQ�3HUIRUPDQFH�)HH�)80 ��

• 4JHOJGJDBOU�HSPXUI�JO�CPUI�BCTPMVUF�BOE�QFSDFOUBHF�PG�'6.�TVCKFDU�UP�QFSGPSNBODF�GFFT
• %JWFSTJGJDBUJPO�BDSPTT�BTTFU�DMBTTFT
• 1FSGPSNBODF�GFFT�BEE�EJWFSTJUZ�UP�SFWFOVF�TPVSDFT
�CFJOH�VODPSSFMBUFE�XJUI�NBSLFU�NPWFNFOUT�BOE�FBDI�"GGJMJBUF�T�

QFSGPSNBODF�CFJOH�VODPSSFMBUFE�XJUI�UIF�PUIFST��BOE�XJUI�PUIFS�SFWFOVF��0UIFS�UIBO�JO�1BMJTBEF
�QFSGPSNBODF�GFFT�XJMM�
CF BEEJUJPOBM�UP�CVEHFUFE�GPSFDBTU�SFWFOVFT�

"GGJMJBUFT��'6.�	BU�����
 TVCKFDU UP QFSGPSNBODF�GFFT

5PUBM�'6.����+VOF����������CO4VCKFDU�UP�QFSGPSNBODF�GFFT������CO 5PUBM�'6.����+VOF����������CO4VCKFDU�UP�QFSGPSNBODF�GFFT�������CO

����1FSG�GFFT
����/P�QFSG�GFFT

����1FSG�GFFT
����/P�QFSG�GFFT



2XU�5HVSRQVH�WR�WKH�&29,'ė���FULVLV

8F�CFMJFWF�UIBU�UIF�SFQVUBUJPOT�BOE�GVUVSF�TVDDFTT�PS�PUIFSXJTF�PG�JOWFTUNFOU�NBOBHFNFOU�DPNQBOJFT�BSF�PGUFO�EFUFSNJOFE�CZ�UIFJS�CFIBWJPVS�BOE�QFSGPSNBODF�EVSJOH�QFSJPET�PG�DSJTJT�BOE�UIFJS�DBQBDJUZ�UP�SFTVNF�HSPXUI EFQFOET�PO�UIF�TUSFOHUI�PG�UIF�DBQBCJMJUJFT�XJUI�XIJDI�UIFZ�FNFSHF�GSPN�TVDI�DSJTFT

• -BSHFMZ��CVTJOFTT�BT�VTVBM��FYDFQU�XPSLJOH�GSPN�IPNF�	NPWFE�FBSMZ
�BOE�OP�USBWFM
• 8F�IBWF�QBJE�DMPTF�BUUFOUJPO�UP�UIF�IFBMUI�BOE�XFMM�CFJOH�PG�PVS�QFPQMF��.JOJNBM�EJSFDU�IFBMUI�JNQBDUT��FOTVSFE�
FYUFOTJWF�DPOUBDU�QBSUJDVMBSMZ�XJUIJO�UFBNT
�WFSZ�SFHVMBS��DBUDI�VQT��DPNNVOJDBUJPOT�VTJOH�BQQSPQSJBUF�
UFDIOPMPHZ

• &YUFOTJWF�JOUFSBDUJPOT�XJUI�DMJFOUT�BOE�UIFJS�BEWJTPST�	OFFE�VT�NPSF�UIBO�FWFS

• 0VS�BQQSPBDI��XPSL�WFSZ�IBSE�	FTQFDJBMMZ�XJUI�DMJFOUT�BOE�QSPTQFDUT
�EVSJOH�UIF�DSJTJT�QFSJPE��BOE�DPOUJOVF�UIF�
�HSPXUI��XPSL�UP�FOTVSF�XF�DPNF�PVU�TUSPOHFS�UIBO�FWFS
�QPJTFE�UP�SFTVNF�HSPXUI
�UP�SFBDU�UP�QPTTJCMF�GVSUIFS�
FYUFSOBM�BEWFSTJUZ�BOE�UP�UBLF�BEWBOUBHF�PG�PQQPSUVOJUJFT�UIBU�NBZ�NBUFSJBMJTF

• "UUFOUJPO�UP�DPTUT��BU�UIF�NBSHJOT��CVU�JO�UIF�DJSDVNTUBODFT�QSFWBJMJOH�UP�EBUF�XF�IBWF�NBEF�OP�KPC�DVUT�UP�
QFPQMF�BMSFBEZ�FNQMPZFE

• .PTU�	UIPVHI
�PG�DPVSTF
�OPU�BMM
�"GGJMJBUFT�IBWF�EFMJWFSFE�JOWFTUNFOU�QFSGPSNBODF�UP�FYQFDUBUJPOT�PS�CFUUFS

��



5HPXQHUDWLRQ�RXWFRPHV�)<������/7,�FRQWHPSODWHG�IRU�)<����

• 3FTUSBJOFE�PVUDPNFT�GPS�':�����BT�XF�SFDPHOJTF�QSPGJU�BOE�'6.�JOGMPX�PVUDPNFT�XFSF�CFMPX�PSJHJOBM�
FYQFDUBUJPOT

• /P�TBMBSZ�JODSFBTFT�GPS�NPTU�FYFDVUJWFT
�OP�OFU�-5*�JTTVBODF�EVSJOH�UIF�ZFBS
�45*�BU�B�NBYJNVN�PG�����PG�ˎOPSNBMˏ�
FYQFDUBUJPO

• 0VS�QFPQMF�IBWF�CFFO�FYDFMMFOU�JO�DSJTJT�DPOEJUJPOT
�BOE�XF�TFFL�MPOHFWJUZ�BOE�TUBCJMJUZ�PG�PVUTUBOEJOH�QFPQMF�GPS�
UIF�ZFBST�PG�HSPXUI�BIFBE

• "T�XF�HSPX�UIF�OFYU�HFOFSBUJPO�PG�LFZ�FYFDVUJWFT
�JODMVEJOH�TBMFT�FYFDVUJWFT
�XF�BSF�DPOUFNQMBUJOH�B�NPEFTU�JTTVF�
PG�OFX�-5*�EVSJOH�':�����	����ˊ ���N�TIBSFT

�XJUI�GFBUVSFT�JODMVEJOH���ZFBST�UP�WFTU�BOE�BMM�-5*�TVCKFDU�UP�
HSBEVBUFE�QFSGPSNBODF�UFTUT

��



$03103"5&�4645"*/"#*-*5:



3LQQDFOH�DV�D�5HVSRQVLEOH�)LUP

8F�BSF�GPDVTFE�PO�DPOUJOVPVT�JNQSPWFNFOU
�TUSJWJOH�UP�EP�CFUUFS�CZ�CVJMEJOH�B�MPOH�UFSN
�TVTUBJOBCMF GJSN�UIBU�GPDVTFT�
PO�PVS�TUBGG
�DVTUPNFST�BOE�TIBSFIPMEFST�BT�XFMM�BT�UIF�DPNNVOJUJFT�JO�XIJDI�XF FOHBHF�

• $BSCPO�&NJTTJPOT
• 1JOOBDMF�BDIJFWFE�DBSCPO�OFVUSBMJUZ�GPS�UIF������GJOBODJBM�ZFBS�BOE�XJMM�DPOUJOVF�UP�DBMDVMBUF�BOE�PGGTFU�JUT�DBSCPO�DPOUSJCVUJPOT�

IFODFGPSUI
• 5SBDLJOH�BOE�NFBTVSJOH�DBSCPO�GPPUQSJOU�GPS�BJS�USBWFM
�USBWFM�WJB�DBST�UP�DMJFOU�NFFUJOHT�BT�XFMM�BT�TUBGG�USBWFM�UP�BOE�GSPN�XPSL
• 4FFLJOH�UP�BWPJE�USBWFM�JO�GBWPVS�PG�WJEFP�DPOGFSFODJOH�XIFSF�QPTTJCMF
• %POBUJPO�NBEF�UP�(SFFOGMFFU UP�PGGTFU�UIFTF�FNJTTJPOT
�QMVT�B�����QSFNJVN��(SFFOGMFFU JT�B�MFBEJOH�"VTUSBMJBO�OPU�GPS�QSPGJU�

FOWJSPONFOUBM�PSHBOJTBUJPO�UIBU�UBLFT�QSBDUJDBM�DMJNBUF�BDUJPO�CZ�PGGTFUUJOH�DBSCPO�FNJTTJPOT�UISPVHI�SFTUPSJOH�GPSFTUT
• .PWF�UP�(SFFO�&OFSHZ�CZ�FOE�DBMFOEBS�ZFBS�����

• 1JOOBDMF�XJMM�GVSUIFS�BEESFTT�JUT�DMJNBUF�DIBOHF�SJTLT�CZ�TFFLJOH�$MJNBUF�"DUJWF�DBSCPO�OFVUSBM�DFSUJGJDBUJPO�GSPN�UIF�
"VTUSBMJBO�(PWFSONFOU�

• 4VTUBJOBCMF�VTF�PG�SFTPVSDFT
• 5BSHFU�UP�SFEVDF�QSJOUJOH�BDSPTT�UIF�GJSN�CZ�����JO�����
• 4XJUDIJOH�UP�NPSF�FDP�GSJFOEMZ�QSPEVDUT�	F�H�
�DMFBOJOH�QSPEVDUT

• *EFOUJGZJOH�XIFSF�XF�DBO�JODSFBTF�PVS�SFDZDMJOH�FGGPSUT
• *NQMFNFOUFE�B�QSPKFDU�UP�SFNPWF�BMM�TJOHMF�VTF�QMBTUJD�GSPN�UIF�GJSN�CZ�FOE�PG�DBMFOEBS�ZFBS������

��



��3HRSOH��'LYHUVLW\�DQG�&RPPXQLW\

1FPQMF
• 'VMMZ�TVQQPSUJWF�PG�JOJUJBUJWFT�UP�PQUJNJTF�UIF�NFOUBM�IFBMUI�PG�FNQMPZFFT�UISPVHI�BDDFTT�UP�UIF�&NQMPZFF�"TTJTUBODF�

1SPHSBN�GPS�FNQMPZFFT�BOE�GBNJMZ�NFNCFST
• &NQMPZFFT�BSF�FODPVSBHFE�UP�BMXBZT�BDU�JO�1JOOBDMFˏT�CFTU�JOUFSFTUT�BOE�NBJOUBJO�B�MJOF�PG�TJHIU�UP�MPOH�UFSN�HPBMT� 5P�IFMQ�

FOBCMF�UIJT
�BT�BU����+VOF�����
�BQQSPYJNBUFMZ�����PG�FNQMPZFFT�IBE�BO�JOEJWJEVBM�TIBSFIPMEJOH�JO�UIF�$PNQBOZ
• $PNNJUUFE�UP�QSPWJEJOH�B�GMFYJCMF�XPSLJOH�FOWJSPONFOU�UIBU�TVJUT�BO�FNQMPZFFˏT�QFSTPOBM�DJSDVNTUBODFT� 4FWFSBM�FNQMPZFFT�

BSF�DVSSFOUMZ�PO�QBSU�UJNF�XPSLJOH�BSSBOHFNFOUT�UP�FOBCMF�UIFN�UP�CBMBODF�GBNJMZ�BOE�QFSTPOBM�SFTQPOTJCJMJUJFT
%JWFSTJUZ
• 1JOOBDMF�CFMJFWFT�UIBU�XPSLQMBDF�EJWFSTJUZ�JO�UIJT�DPOUFYU�JODMVEFT�CVU�JT�OPU�MJNJUFE�UP�HFOEFS
�HFOEFS�JEFOUJUZ
�BHF
�SBDF


EJTBCJMJUZ
�OBUJPOBMJUZ
�NBSJUBM�TUBUVT
�DVMUVSBM�CBDLHSPVOE
�TFYVBM�PSJFOUBUJPO
�SFMJHJPVT�CFMJFG�BOE�FUIOJDJUZ
• 5P�TVQQPSU�UIF�BDIJFWFNFOU�PG�UIFTF�EJWFSTJUZ�PCKFDUJWFT
�1JOOBDMF�IBT�VOEFSUBLFO�UIF�GPMMPXJOH�JOJUJBUJWFT�

• &RVBM�PQQPSUVOJUZ�SFDSVJUNFOU�QSPDFTT�UIBU�ESBXT�B�EJWFSTF�QPPM�PG�CPUI�BQQMJDBOUT�BOE�TIPSUMJTUFE�DBOEJEBUFT�GPS�BMM�
QPTJUJPOT

• 'MFYJCMF�XPSL�BSSBOHFNFOUT�UP�BTTJTU�FNQMPZFFT�UP�CBMBODF�UIFJS�XPSL
�QFSTPOBM�BOE�GBNJMZ�SFTQPOTJCJMJUJFT�
• 4QPOTPSJOH�8PNFO�JO�'JOBODF�TDIPMBSTIJQT�UP�BTTJTU�GFNBMF�VOJWFSTJUZ�TUVEFOUT�JO�HBJOJOH�B�HSFBUFS�VOEFSTUBOEJOH�PG�

BOE�FYQFSJFODF�JO�JOWFTUNFOU�NBOBHFNFOU
• 'PVOEJOH�4QPOTPS�PG�UIF�6OJWFSTJUZ�PG�2VFFOTMBOEˏT�GJSTU�PGGJDJBMMZ�TBODUJPOFE�OFUXPSLJOH�HSPVQ�XJUI�B�GPDVT�PO�

XPNFO�ˊ 628/
• "QQMZJOH�UIF�QSJODJQMF�PG�FRVBMJUZ�XIFO�TFUUJOH�TBMBSJFT�BOE�DPOTJEFSJOH�UIF�TIPSU�UFSN�BOE�MPOH�UFSN�JODFOUJWFT�PG�BMM�

FNQMPZFFT
• "QQMZJOH�UIF�QSJODJQMF�PG�FRVBMJUZ�XIFO�DPOTJEFSJOH�JOUFSOBM�QSPNPUJPOT�BOE�TVDDFTTJPO�QMBOOJOH
• $PNQSFIFOTJWF�FNQMPZFF�CFIBWJPVS�BOE�HSJFWBODF�SFTPMVUJPO�QPMJDZ�

• "T�BU����+VOF�����
�UIF�DPNQBOZ�IBE�B�UPUBM�PG�����GFNBMFT�BDSPTT�BMM�QPTJUJPOT�XJUIJO�1/*



��3HRSOH��'LYHUVLW\�DQG�&RPPXQLW\

$PNNVOJUZ
• 5ISPVHI�UIF�1JOOBDMF�$IBSJUBCMF�'PVOEBUJPO�BOE�FOHBHFE�"GGJMJBUFT
�XF�BSF�TVQQPSUJOH B�OVNCFS�PG LFZ�TPDJBM�QSJPSJUJFT
�

JODMVEJOH�UIF�GPMMPXJOH
 CZ�EPOBUJOH�JO�FYDFTT�PG�����L�QFS�BOOVN� 
• )VNBO�3JHIUT��MFHBM�BTTJTUBODF�GPS�WJDUJNT�PG�EPNFTUJD�BOE�GBNJMZ�WJPMFODF�BOE�TFYVBM�BCVTF
• *OEJHFOPVT��EFWFMPQNFOU�PG�DPSQPSBUF�QSPDVSFNFOU�JOJUJBUJWFT�GPS�*OEJHFOPVT�DPNNVOJUJFT�BOE�TVQQPSU�GPS�

FEVDBUJPO TDIPMBSTIJQT�GPS�TFDPOEBSZ�TDIPPM�TUVEFOUT�GSPN�SVSBM
�SFHJPOBM�BOE�SFNPUF�DPNNVOJUJFT�BDSPTT�"VTUSBMJB 
• $IJMESFO��DIJMESFO�GBDJOH�BDVUF�PS�TZTUFNJD�EJTBEWBOUBHF�BT�XFMM�BT�NFEJDBM�SFTFBSDI�TFFLJOH�USFBUNFOUT���DVSFT�GPS�

DIJMESFOˏT HFOFUJD�EJTFBTFT
• .FOUBM�)FBMUI� QBSUOFSJOH�XJUI�UIF�TVJDJEF�QSFWFOUJPO�DIBSJUZ�3�6�0, �UP�EFWFMPQ�BOE�EFMJWFS�UIF�OBUJPOXJEF�ˎ"SF�5IFZ�

5SJQMF 0, ˏ�$BNQBJHO�TVQQPSUJOH�QPMJDF�BOE�FNFSHFODZ�TFSWJDFT�XPSLFST�BOE�WPMVOUFFST 
• &OWJSPONFOU��SFHFOFSBUJPO�PG�IBCJUBU
�BOE�UIF�SFTDVF
�SFIBCJMJUBUJPO�BOE�SFDPWFSZ�PG�TJDL
�JOKVSFE�BOE�PSQIBOFE�OBUJWF�

BOJNBMT�GPMMPXJOH�"VTUSBMJBˏT�CVTIGJSF�DSJTJT�PG������������



$IILOLDWH�FRPPLWPHQW�WR�(6* ��

5FO�BGGJMJBUFT�BSF�TJHOBUPSJFT�UP�UIF�6OJUFE�/BUJPOT�TVQQPSUFE�1SJODJQMFT�PG�3FTQPOTJCMF�*OWFTUNFOU�	ˑ13*˒
�

"GGJMJBUF 4JHOBUPSZ�UP�13* *ODPSQPSBUF�&4(�JOUP�*OWFTUNFOU�QSPDFTT )BWF�BO�&4(�QPMJDZ
"JLZB :FT :FT :FT
"OUJQPEFT :FT :FT :FT
$PPMBCBI /P :FT :FT
'JSFUSBJM /P :FT :FT
)ZQFSJPO :FT :FT :FT
-POHXBWF :FT :FT :FT
.FUSJDT�$SFEJU :FT :FT :FT
0NFHB /P :FT :FT
1BMJTBEF :FT :FT :FT
1MBUP :FT :FT :FT
3FNJOJTDFOU /P :FT /�"
3FTPMVUJPO�$BQJUBM :FT :FT :FT
3JQBSJBO 1SPWJTJPOBM :FT :FT
4PMBSJT :FT :FT :FT
4QIFSJB :FT :FT :FT
5XP�5SFFT /P /P :FT



3LQQDFOH�$IILOLDWHV�DW�WKH�IRUHIURQW�DV�UHVSRQVLEOH�LQYHVWRUV ��

• 13*�TJHOBUPSZ�TJODF�����
• 6/�(MPCBM�$PNQBDU�TJHOBUPSZ�	����

• .FNCFS�PG�(3&4#�TJODF�����
• .FNCFS�PG�&4(�3FTFBSDI�"VTUSBMJB
• "DUJWF�FOHBHFNFOU�XJUI�JOWFTUFF�DPNQBOJFT�ˊ&4(�EJTDMPTVSF
�CPBSE�EJWFSTJUZ
�(3&4#�QBSUJDJQBUJPO
�HPWFSOBODF�QSBDUJDFT
• &4(�TDSFFO�JO�JOGSBTUSVDUVSF�TFDVSJUJFT�XJUIJO�3FBM�"TTFUT�TUSBUFHZ
• &4(�$PNNJUUFF�JODMVEJOH�TUBGG�GSPN�BDSPTT�BMM�BSFBT�PG�UIF�CVTJOFTT
• .FBTVSF�UIF�DBSCPO�GPPUQSJOU�PG�UIF�QPSUGPMJPT�UIFZ�NBOBHF�

• 1SJODJQMFT�GPS�3FTQPOTJCMF�*OWFTUNFOU�	13*
�TJHOBUPSZ�TJODF�����
• .FNCFS�PG�UIF�$MJNBUF�"DUJPO������JOWFTUPS�HSPVQ
• 'PVOEJOH�NFNCFS�PG�&4(�3FTFBSDI�"VTUSBMJB
• 4JHOBUPSZ�UP�UIF�.POUSFBM�$BSCPO�1MFEHF�BOE�BDUJWF�TVCTDSJCFS�UP�DBSCPO�EBUBCBTFT
• #VJMU�EFEJDBUFE�&4(�UJMUFE�BOE�$BSCPO�-JHIU�QPSUGPMJPT�GPS�DMJFOUT
• 8PNFO�JO�'JOBODF�4DIPMBSTIJQT�BU���VOJWFSTJUJFT
• "DUJWFMZ�WPUF�TIBSFT�BOE�FOHBHF�XJUI�DPNQBOJFT�PO�JNQPSUBOU�&4(�JTTVFT�

• 13*�TJHOBUPSZ
• (3&4#�QBSUJDJQBOU
• "DUJWF�SPMF�JO�8PNFOˏT�*OGSBTUSVDUVSF�/FUXPSL
• 3FOFXBCMF�FOFSHZ�QPSUGPMJP�QPXFST�PWFS����
����IPNFT�BOE�BCBUFT PWFS���NJMMJPO�UPOOFT�PG�$0��QFS�ZFBS
• 4VOTIJOF�$PBTU�"JSQPSU�JT�UIF�GJSTU�BOE�POMZ�DBSCPO�OFVUSBM�BJSQPSU�JO "VTUSBMJB
• 7FSZ�BDUJWF�BU�NBOBHFNFOU�TJUFT�JO�SFEVDJOH�QPXFS�VTBHF�UISPVHI�TPMBS JOTUBMMBUJPOT
�-&%�MJHIUT�FUD��%BSXJO�BOE�"MJDF�4QSJOHT�BJSQPSUT�IBWF PO�TJUF�BXBSE�XJOOJOH�TPMBS�EFWFMPQNFOUT��
• "DUJWF�TDIPMBSTIJQ�QSPHSBN
�GPDVTJOH�PO�XPNFO�BOE�GJOBODJBMMZ�EJTBEWBOUBHFE�TUVEFOUT
• 1SJPSJUZ�(PBMT TFU�CZ�UIF�1BMJTBEF�UFBN
�BMJHOFE�XJUI�6/ˏT�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT

• 13*�TJHOBUPSZ�TJODF�����
• 3FTQPOTJCMF�*OWFTUNFOU�"TTPDJBUJPO�"VTUSBMBTJB�	3*""
�NFNCFS
• (MPCBM�*OWFTUPS�4UBUFNFOU�PO�$MJNBUF�$IBOHF�4JHOBUPSZ
• 4JHOBUPSZ�UP�ˑ*OWFTUPS�4UBUFNFOU�PO�#BOHMBEFTI˒
• 1BSUJDJQBOU�JO�13*�$MJNBUF�$IBOHF�$PSQPSBUF�-PCCZJOH�&OHBHFNFOU
• 4JHOBUPSZ�UP�UIF�.POUSFBM�$BSCPO�1MFEHF�BOE�1BSJT�1MFEHF�GPS�"DUJPO
• 4JHOBUPSZ�UP�13*�*OWFTUPS�4UBUFNFOU�JO�TVQQPSU�PG�.PEFSO�4MBWFSZ�"DU
• $MJNBUF�"DUJPO������4JHOBUPSZ
• 4JHOBUPSZ�UP�(MPCBM�*OWFTUPS�4UBUFNFOU�PO�"OUJCJPUJD�4UFXBSETIJQ�	.FNCFS�PG�'"*33

• .FNCFS�3*""�)VNBO�3JHIUT�8PSLJOH�(SPVQ�	*OWFTUPS�5PPMLJU�ˊ )VNBO�3JHIUT�XJUI�'PDVT�PO�4VQQMZ�$IBJO�ˊ (VJEBODF�GPS�*OWFTUPST�SF�.PEFSO�4MBWFSZ�"DU

• .FNCFS�3*""�$PSQPSBUF�&OHBHFNFOU�8PSLJOH�(SPVQ
• 5$'%�4VQQPSUFS

• 'VOEBNFOUBMMZ�JOUFHSBUFT�&4(�JOUP�UIF�JOWFTUNFOU�EFDJTJPO�NBLJOH�QSPDFTT
• 1IJMPTPQIZ�PG�0XOFSTIJQ
�.FBTVSFNFOU���&OHBHFNFOU�PO�&4(�TQFDJGJD�JTTVFT
• "DUJWFMZ�FOHBHF�JO�PWFS������&4(�TQFDJGJD�DPNQBOZ�FOHBHFNFOUT�QFS�BOOVN
• 4VQQPSUFS�PG�UIF�����$MVC�"VTUSBMJB�TJODF�JU�MBVODIFE�JO������ˊ UP�QSPNPUF�EJWFSTJUZ�JO�"VTUSBMJBO�-JTUFE�$PNQBOZ�#PBSET
• ,FZ�GPDVT�PO�.PEFSO�4MBWFSZ�JTTVFT�JO�TVQQMZ�DIBJO�BOBMZTJT�JO�UIF�DPNQBOJFT�UIFZ�JOWFTU�JO
• 4QPOTPSTIJQ�PG�MPDBM�DPNNVOJUZ�TPDJBM�BOE�TQPSUJOH�HSPVQT�JODMVEJOH�4ZEOFZ�6OJ�$SJDLFU���(VJEF�%PHT�"VTUSBMJB
• 1BSUOFSTIJQ�XJUI�.JSBCFM�'PVOEBUJPO�UP�TVQQPSU�"VTUSBMJBO�GBNJMJFT�JNQBDUFE�CZ�ESVH�BEEJDUJPO
• $BSCPO�PGGTFUUJOH�GPS�BMM�TUBGG�USBWFM�PO�BO�BOOVBM�CBTJT�TJODF�JODFQUJPO



3LQQDFOH�&KDULWDEOH�)RXQGDWLRQ

• 1JOOBDMF�JT�QBTTJPOBUF�BCPVU�FOBCMJOH�CFUUFS�MJWFT�UISPVHI�JOWFTUNFOU�FYDFMMFODF��5IJT�CFMJFG�JT�TUSPOHMZ�EFNPOTUSBUFE�
UISPVHI�1JOOBDMFˏT�DPNNJUNFOU�ˊ UPHFUIFS�XJUI�UIF�"GGJMJBUFT�ˊ UP�UIF�1JOOBDMF�$IBSJUBCMF�'PVOEBUJPO�

• 5IF�'PVOEBUJPOˏT�GPDVT�JT�PO�CBDLJOH�UIF�HSPXUI�PG�DSFBUJWF�BOE�DMFWFS�"VTUSBMJBO�DIBSJUJFT
�GSFRVFOUMZ�PGGFSJOH�FBSMZ�TUBHF�
GVOEJOH�UP�ZPVOH
�QBTTJPOBUF�PSHBOJTBUJPOT�BT�UIFZ�TFFL�UP�NBLF�B�UBOHJCMF�JNQBDU�XJUIJO�UIFJS�DPNNVOJUJFT

• 'JOBODJBMMZ�CBDLFE�CZ�1JOOBDMF�BOE�XJUI�BDDFTT�UP�FYUFOTJWF�QSP�CPOP�TFSWJDFT�BDSPTT�JOWFTUNFOU�NBOBHFNFOU
�QPSUGPMJP�
SFQPSUJOH
�GJOBODF�BOE�*5
�UIF�'PVOEBUJPO�PQFSBUFT�XJUI�MPX�PWFSIFBET�BOE�IJHI�JNQBDU��*UT�JOWFTUNFOU�TUSBUFHZ�BJNT�UP�
QSPWJEF�SFBTPOBCMF�DBQJUBM�QSPUFDUJPO�JO�WPMBUJMF�NBSLFUT�XIJMTU�TFFLJOH�UP�ESJWF�HSPXUI�PWFS�UIF�MPOHFS�UFSN��*OWFTUNFOUT�
JO�B�SBOHF�PG�QSPEVDUT�PGGFSFE�BDSPTT "GGJMJBUFT�PGGFS�GSBOLJOH�DSFEJUT
�NPOUIMZ�JODPNF�TUSFBNT
�HMPCBM�FYQPTVSF�BOE�B�SBOHF�
PG�OPO�FRVJUZ�FYQPTFE�BTTFUT�

• %VSJOH�':��
�1JOOBDMF�NBEF�DBTI�DPOUSJCVUJPOT�PG�PWFS�����
����UP�UIF�'PVOEBUJPO�	����
����JO�':��

• 5IF�'PVOEBUJPO�EPOBUFE�����
����BOE�XBT�TVQQPSUFE�CZ�1JOOBDMF�"GGJMJBUFT
�XIP�DPOUSJCVUFE�BO�BEEJUJPOBM�����
����WJB�

EJSFDU�TVQQPSU�UP�KPJOUMZ�GVOEFE�DIBSJUZ�QBSUOFST�

��



3LQQDFOH�&KDULWDEOH�)RXQGDWLRQ

• $PNCJOFE�EPOBUJPOT�PG�PWFS�����
����XFSF�QSFEPNJOBOUMZ�EJSFDUFE�UP����OPU�GPS�QSPGJU�QBSUOFST�BDSPTT�UIF�GPMMPXJOH�GJWF�
JEFOUJGJFE�QSJPSJUZ�BSFBT��5IFZ�JODMVEFE�B�OFX�QBSUOFSTIJQ�XJUI�5IF�,JOEOFTT�'BDUPSZ
�EFWFMPQFE�JO�SFTQPOTF�UP UIF�
QSFTTVSFT�BOE�TUSFTTFT�BTTPDJBUFE�XJUI�UIF�JNQBDU�PG $07*%����

x 1SPNPUJPO�PG�TUSPOH�NFOUBM�IFBMUI�BXBSFOFTT
�UPHFUIFS�XJUI�TVQQPSU�GPS�QSFWFOUJPO�BOE�FBSMZ�JOUFSWFOUJPO�TUSBUFHJFT�BJNFE�
BU�SFEVDJOH�NFOUBM�JMMOFTT�BOE�ESJWJOH�EPXO�TVJDJEF�SBUFT� -POH�UFSN�QBSUOFSTIJQT BSF JO�QMBDF XJUI�3�6�0, 
��3FBDI0VU
"VTUSBMJB�BOE CBUZS "VTUSBMJB�

x 4VQQPSU�GPS�DIJMESFO�GSPN�B�SBOHF�PG�FOWJSPONFOUT�XIP�GBDF�BDVUF�BOE���PS�TZTUFNJD�EJTBEWBOUBHF
�XJUI�QBSUOFSTIJQT JO�
QMBDF XJUI .JSBCFM�'PVOEBUJPO
 :BMBSJ BOE�3BJTF�'PVOEBUJPO�

x -FHBM�BTTJTUBODF�BOE�BEWPDBDZ�GPS�WJDUJNT�PG�TFYVBM�BCVTF�BOE�EPNFTUJD�WJPMFODF
 UISPVHI�B�NVMUJ�GBDFUFE SFMBUJPOTIJQ XJUI�
UIF�'VMM�4UPQ�'PVOEBUJPO�

x $BQBDJUZ�CVJMEJOH�GPS�XPSME�MFBEJOH�NFEJDBM�SFTFBSDIFST�TFFLJOH�USFBUNFOUT�BOE�DVSFT�GPS�DIJMESFOˏT�HFOFUJD�EJTFBTFT�BOE�
GPS EFNFOUJB TVGGFSFST
 UISPVHI�TVQQPSUJOH�$.3*�	$IJMESFOˏT�.FEJDBM�3FTFBSDI�*OTUJUVUF
�BOE�"VTUSBMJBO�"M[IFJNFSˏT�3FTFBSDI�
'PVOEBUJPO 	""3'
�

x *ODSFBTJOH�BXBSFOFTT�PG�UIF�DSJUJDBM�OFFE�GPS�LJOEOFTT
�FNQBUIZ
�DPNNVOJUZ�BOE�SFTJMJFODF
�UISPVHI�TVQQPSU�GPS�OBUJPOBM�SPMM�
PVU�PG�5IF�,JOEOFTT�$VSSJDVMVN�JO�"VTUSBMJBO�TDIPPMT��

x *O�BEEJUJPO
�B�NBUDIFE�FNQMPZFF�XPSLQMBDF�HJWJOH�QSPHSBN�PGGFSFE�CZ�1JOOBDMF�BOE�TFWFSBM�"GGJMJBUFT�JO�':���SFTVMUFE�JO�
GVSUIFS�EPOBUJPOT�PG�PWFS�����
����UP����DIBSJUJFT��5IJT�JODMVEFE����
����SBJTFE�WJB�B�TQFDJBM�BQQFBM�JO�'FCSVBSZ������UP�
TVQQPSU�OBUJPOBM�CVTIGJSF�SFDPWFSZ
�XJUI�1JOOBDMF�BOE�UIF�'PVOEBUJPO�FBDI�NBUDIJOH�FNQMPZFF�EPOBUJPOT�VQ�UP����

��



/&8�"''*-*"5&4�%63*/(�5)&�:&"3



&&,�DFTXLVLWLRQ

• 1JOOBDMF�BDRVJSFE�B�����FRVJUZ�JOUFSFTU�JO�$$*�JO�%FDFNCFS�����
�GPS������N
�UPHFUIFS�XJUI�B�GVSUIFS���N�QBZBCMF�VQPO�UIF�
CVTJOFTT�BDIJFWJOH�DFSUBJO�NJMFTUPOFT�PWFS�UIF�GPMMPXJOH����NPOUI�UP�����ZFBS�QFSJPE

• 'VOEFE�CZ�B�GBDJMJUZ�GSPN�UIF�$#"
• &TUBCMJTIFE�JO�����
�$$*�JT�B�MFBEJOH�MPOH�POMZ�BOE�MPOH�TIPSU�BDUJWF�QVCMJD�NBSLFUT�DSFEJU�NBOBHFS�UIBU�JT�SFTQPOTJCMF�GPS�

NBOBHJOH�OVNFSPVT�JOTUJUVUJPOBM�NBOEBUFT
�UIF�4NBSUFS�.POFZ�*OWFTUNFOUTˏ�QSPEVDU�TVJUF
�BOE�UIF�#FUB4IBSFT "DUJWF�
"VTUSBMJBO�)ZCSJE�&5'�	"49�)#3%


• "T�BU����+VOF�����
�$$*�XBT�SFTQPOTJCMF�GPS�NBOBHJOH�PWFS������CJMMJPO�PG�JOTUJUVUJPOBM�BOE�SFUBJM�JOWFTUNFOUT 	VQ�GSPN������
CJMMJPO�BU�UIF�UJNF�PG�1JOOBDMFˏT�BDRVJTJUJPO�PG�BO�FRVJUZ�JOUFSFTU


• 8F�IBWF�QSPWJTJPOFE�UIF���N�BEEJUJPOBM�DPOTJEFSBUJPO�JO�PVS�BDDPVOUT�JO�GVMM�BT�BU�+VOF������CFDBVTF�UIF�JOEJDBUJPOT�BSF�UIBU
$$*ˏT�QSPGJU�HSPXUI�XJMM�CSJOH�UIJT�BCPVU�JO�UIF�GJSTU�QPTTJCMF�ZFBS�	':��


• $$*�BOE�1JOOBDMF�IBWF�FOUFSFE�JOUP�B�HMPCBM�EJTUSJCVUJPO�QBSUOFSTIJQ
�JO�XIJDI�1JOOBDMF�XJMM�TIBSF�SFWFOVFT�GSPN�DBQJUBM�
SBJTFE�JO�UIF�JOTUJUVUJPOBM
�SFUBJM�BOE�PGGTIPSF�EJTUSJCVUJPO�DIBOOFMT

• $$*�IBT�EFMJWFSFE�DPOTJTUFOUMZ�PVUTUBOEJOH�SFTVMUT�GPS�UIFJS�DMJFOUT�CZ�HFOFSBUJOH�BMQIB�GSPN�MJRVJE
�IJHI�HSBEF�DSFEJU��.PSF�
UIBO�����PG�UIF�'6.�JT�TVCKFDU�UP�QFSGPSNBODF�GFFT
�QSPWJEJOH�TUSPOH�BMJHONFOU�XJUI�DMJFOUT

• $$*ˏT�PGGFSJOHT�EP�OPU�PWFSMBQ�XJUI�UIPTF�PG�FYJTUJOH�1JOOBDMF�"GGJMJBUFT�BOE�UIF�BDRVJTJUJPO�GVSUIFS�EJWFSTJGJFT�1JOOBDMFˏT�
QPSUGPMJP�PG�"GGJMJBUFT
�QBSUJDVMBSMZ�JO�'JYFE�*ODPNF�BOE�"MUFSOBUJWFT

• .BSLFU�DPOEJUJPOT�GPMMPXJOH�UIF�DSJTJT�BSF�GBWPVSBCMF�GPS�$SFEJU�NBOBHFST�TVDI�BT�$$*�BT�JOWFTUPST�TFFL�ˎEFGFOTJWF�ZJFMEˏ�GSPN�
TDBSDF�TPVSDFT

��



&&,ĜV�(GJH

���-BSHF�UFBN�GPDVTTFE�FYDMVTJWFMZ�PO�"VTUSBMJBO�JOWFTUNFOU�HSBEF�GJYFE�JODPNF
• ��QPSUGPMJP�NBOBHFST
����BOBMZTUT
�BOE����TUBGG�JO�UPUBM
• $$*ˏT�TUBGG�PXO�����PG�CVTJOFTT�ˊ SFNBJOJOH�����IFME�CZ�1JOOBDMF
• $IBJSFE�CZ�.FMEB�%POOFMMZ�	FY�$&0�2*$
�7'.$�%FQVUZ�$IBJS
�XJUI�*OEFQFOEFOU�%JSFDUPS�#PC�)FOSJDLT�	FY�$IBJS�&OFSHZ�

4VQFS

• $*0�IBT�BEWJTFE�NVMUJQMF�1SJNF�.JOJTUFST�PO�3.#4�"#4�TFDVSJUJTBUJPO�QPMJDJFT�XPSUI�PWFS����CO

���4PQIJTUJDBUFE�DSFEJU�WBMVBUJPO�TZTUFNT
• �����Y�JOUFSOBMMZ�EFWFMPQFE�CPOE�WBMVBUJPO�NPEFMT�SFQSJDF
�BOE�GBDUPS�BEKVTU
�BMM�CPOET�HMPCBMMZ�MJWF
• 6TFT�JOUFSOBMMZ�EFWFMPQFE�BSUJGJDJBM�JOUFMMJHFODF�UP�TIBEPX�DSFEJU�SBUF�BMM�CPOET�HMPCBMMZ
• 6OQSFDFEFOUFE�USBEF�CZ�USBEF�USBOTQBSFODZ�GPS�DMJFOUT

���"�MFBEJOH�DSFEJU�BMQIB�HFOFSBUPS
• $$*�NJOJNJTFT�GJYFE�JODPNF�CFUBT��JOUFSFTU�SBUF�EVSBUJPO�SJTL��DSFEJU�EFGBVMU�SJTL��BOE�JMMJRVJEJUZ�SJTL
• $$*�FYQMPJUT�CPOE�NJT�QSJDJOHT�UIBU�HFOFSBUF�MBSHF�DBQJUBM�HBJOT�UIBU�BVHNFOU�ZJFMET
• �����XJO�SBUJP�PO���
����CPOE�TBMFT�TJODF�����
• $SFEJU�BMQIB�JT�DSVDJBM�JO�B�XPSME�XIFSF�JOUFSFTU�SBUFT�BSF�EFDMJOJOH�	BMQIB�IBT�TUSPOH�DPOWFYJUZ
�

���"CJMJUZ�UP�DVTUPNJTF�NBOEBUFT�UP�DMJFOUˏT�QSFDJTF�QSFGFSFODFT
• $VSSFOUMZ�SVOOJOH�����QPSUGPMJPT�JODMVEJOH�MPOH�POMZ�DBTI�QMVT
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• Focused�on�generating�healthy�long�term�returns�with�strong�downͲside�risk�protection,�
by�investing�alongside�high�quality�stewards�of�businesses�in�Emerging�Markets

• Aikya Global�Emerging�Markets�Fund�(AUT)�was�launched�in�March�2020
• UCITS�fund�planned�for�launch�in�Q4�2020

• Pragmatic�value�manager�of�global�equities�(long�and�longͲshort)
• Founded�in�2015�by�Jacob�Mitchell,�together�with�former�colleagues�and�likeͲminded�value�

investors
• Antipodes’�approach�seeks�to�take�advantage�of�the�market’s�tendency�for�irrational�

extrapolation,�that�is,�the�inclination�of�markets�to�overͲreact�to�change,�creating�opportunities�
for�Antipodes�to�buy�great�businesses�at�a�great�price

• LongͲonly�and�longͲshort�active�credit�manager
• Pinnacle�acquired�a�25%�equity�stake�in�December�2019
• CCI’s�edge�is�in�alpha�generation�in�liquid,�highͲgrade�credit�in�contrast�to�traditional�fixedͲincome�

strategies
• In�2019,�CCI’s�portfolio�managers�were�selected�as�one�of�FE�fundinfo’s�Top�11�“Alpha�Managers”�

based�on�their�riskͲadjusted�performance�across�all�assetͲclasses

• The�Firetrail�investment�team�have�a�long,�successful�track�record�of�investing�in�equities.�Prior�to�
establishing�Firetrail,�the�portfolio�management�team�including�Patrick�Hodgens,�Blake�Henricks�
and�James�Miller�worked�together�at�Macquarie�for�over�a�decade

• Established�with�a�goal�to�align�its�people�with�their�clients
• Diverse�client�base�across�Institutional�Investors,�Foundations,�Family�Offices,�HNW�individuals,�

Financial�Advisors�and�Retail�Investors
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• LongͲterm�business�owner�mindset
• Average�holding�period�for�the�companies�in�their�portfolios�is�10�years�
• Hyperion�Global�Growth�Companies�Fund�opened�to�retail�investors�in�2019.�As�at�30�

June�2020,�the�fund�has�outperformed�its�benchmark�by�11.0%�(per�annum,�since�
inception�in�2014,�gross�of�fees)

• Winner�– Domestic�Equities,�Large�Cap�– 2020�Morningstar�Fund�Manager�of�the�Year�
Awards

• The�founders�of�Longwave�have�a�long�history�of�designing,�building�and�managing�highly�
successful�investment�strategies

• The�Longwave�Australian�Small�Companies�Fund,�Longwave’s�active�and�diversified�portfolio�of�
highͲquality�small�companies�that�has�been�built�through�the�combination�of�quantitative�
discipline�and�fundamental�insight,�launched�on�1�February�2019

• Leading�Australian�nonͲbank�corporate�lender
• Manager�of�the�MCP�Master�Income�Trust�(ASX:�MXT),�which�listed�on�the�ASX�in�October�2017,�

and�the�MCP�Income�Opportunities�Trust�(ASX:�MOT),�which�listed�on�the�ASX�in�April�2019
• Listed�Investment�Entities�Category�Winner�– 2019�Zenith�Fund�Awards
• Assets�under�management�at�30�June�2020�were�$5.3�billion

• “Smart�Beta�Plus”�approach�optimises�exposures�to�factors�that�are�researched�to�be�return�
drivers�while�controlling�common�risk

• Opportunity�for�investors�to�improve�investment�outcomes�via�a�costͲeffective�systematic�
approach

• Offers�smart�beta,�factorͲbased�investing�across�bonds,�equities,�FX�and�cash
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• Manage�investments�in�assets�within�the�Transport,�Energy,�Utilities,�Renewables,�AgriͲ
infrastructure�and�Social�(PPP)�sectors

• As�at�30�June�2020,�funds�under�management�and�investor�commitments�totalled�
approximately�$2.9�billion�across�Palisade’s�three�pooled�funds�and�separately�managed�
accounts�

• Palisade’s�flagship�fund,�Palisade’s�Diversified�Infrastructure�Fund,�generated�a�gross�
return�of�7.7%�for�the�year,�including�8.7%�yield

• ResearchͲled�organisation�focused�on�and�aligned�to�client�outcomes
• Strategies�encompass�global�and�Australian�equities�that�are�tailored�to�specific�investor�

objectives�of�wealth�accumulation,�income�generation�and�downside�protection
• Global�Market�Neutral�capability�launched�during�FY20
• Whilst�market�volatility�was�high,�Plato�experienced�virtually�no�net�redemptions�from�clients

• Discretionary�Asia�Macro�investment�firm�based�in�Sydney
• Aims�to�deliver�attractive,�uncorrelated�absolute�returns�through�a�concentrated,�directional�and�

dynamic�investment�portfolio�of�fixed�income,�foreign�exchange�and�equities
• The�Reminiscent�Capital�Global�Macro�Fund�was�launched�in�February�2019,�with�the�strategy�

being�made�available�through�the�Cayman�Islands�from�April�2020

• Specialist�global�real�estate�securities�manager,�with�a�25Ͳyear�track�record�of�successfully�
investing�in�listed�real�estate

• During�the�year�the�firm�launched�its�listed�Real�Assets�Strategy�and�expanded�its�research�
coverage�to�include�Australian�and�Global�listed�infrastructure�companies

• The�firm�also�continues�to�diversify�its�client�base�and�notably�grow�its�funds�sourced�from�
international�markets

• 2019�Zenith�Fund�Awards�– Global�REIT�Category�Winner�(sixth�consecutive�year)
• The�Resolution�Capital�Global�Properties�Securities�Fund�was�awarded�best�international�listed�

property�fund�at�the�2020�Financial�Standard�Investment�Leadership�Awards
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• Specialist�water,�agriculture�and�food�investment�firm,�established�in�early�2019
• Riparian’s�investment�team�has�extensive�experience�in�agriculture,�finance�and�asset�

management,�predominantly�in�Australia�but�also�covering�the�United�States�and�AsiaͲ
Pacific

• Riparian�Water�Fund�launched�in�November�2019

• Style�neutral,�Australian�equities�fund�manager
• Solaris’s�core�strategy�has�outperformed�the�S&P/ASX�200�Index�by�1.7%�per�annum�since�

inception�on�9�January�2008�(to�30�June�2020)
• Launched�in�the�2017�financial�year,�the�Solaris�Australian�Equity�Long�Short�Fund�has�returned�

performance�since�inception�of�9.5%�per�annum�against�the�S&P/ASX�200�Index�returning�5.2%�
per�annum�over�the�same�period

• FundamentalͲbased�investment�manager�specialising�in�small�and�microcap�companies
• Global�Microcap�fund�launched�in�March�2019,�which�has�outperformed�its�benchmark�by�19.22%�

since�inception�(before�fees)
• Funds�Under�Management�of�$1.2�billion�at�30�June�2020

• Systematic�Global�Macro�firm
• Fuse�together�a�deep�philosophical�understanding�of�financial�economics�with�rigorous�scientific�

techniques�for�forecasting�returns,�risk,�and�volatility,�and�the�way�in�which�they�change�through�
time

• Two�Trees’�Global�Macro�strategy�is�available�through�an�Australian�Trust�and�a�UCITS�vehicle,�
which�is�domiciled�in�Ireland
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