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ZĞďŽƵŶĚ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞ�ŽǁŶĞƌƐ�� 
,Q�0DUFK�������WKH�UDWH�RI�GLUHFW�VKDUH�RZQHUVKLS�LQ�D�
VHFXULWLHV�DFFRXQW�RU�D��3($��SHUVRQDO�HTXLW\�VDYLQJV�SODQ�
�H[FOXGLQJ�HPSOR\HH�VKDUH�RZQHUVKLS��ZDV�PHDVXUHG�DW�
������� 

7KLV�ZDV�D�VLJQLILFDQW�UHERXQG�DIWHU�WKH�IXUWKHU�GHFOLQH�
REVHUYHG�LQ�0DUFK�������ZKHQ�WKH�UDWH�RI�RZQHUVKLS�ZDV�
HVWLPDWHG�DW�������LWV�ORZHVW�OHYHO�LQ����\HDUV��DQG�DOUHDG\�
UHDFKHG�LQ�������,Q�WKH�SDVW�IRXU�\HDUV��WKH�UDWH�RI�GLUHFW�
VKDUH�RZQHUVKLS�KDV�WKHUHIRUH�IOXFWXDWHG�EHWZHHQ������
DQG������ 

,W�LV�QRW�HDV\�WR�H[SODLQ�WKH�XSV�DQG�GRZQV�LQ�GLUHFW�VKDUH�
RZQHUVKLS�LQ�UHFHQW�\HDUV�� 

:H�GR�QRWH��KRZHYHU��WKDW�WKH�UHFHQW�LQFUHDVH�LV�FRQVLVWHQW�
ZLWK�WKH�REVHUYDWLRQV�RI�WKH�$0)��ZKLFK�QRWHG�D�VLJQLILFDQW�
LQFUHDVH�LQ�WKH�QXPEHU�RI�LQGLYLGXDOV�LQYHVWLQJ�LQ�HTXLWLHV�
LQ�4��������LQLWLDO�SXEOLF�RIIHULQJ�RI�/D�)UDQoDLVH�GHV�-HX[��
DQG�LQ�0DUFK�������GXULQJ�WKH�SHULRG�RI�WKH�PDUNHW�
GHFOLQH��� 

 

7KH�VXUYH\�DOVR�FRQILUPV�WKH�WUHQG�WRZDUGV�D�FHUWDLQ�
UHGXFWLRQ�LQ�WKH�DJH�RI�VKDUH�RZQHUV��DJDLQ�LQ�OLQH�ZLWK�WKH�
REVHUYDWLRQV�RI�WKH�$0)� 

,W�DOVR�KLJKOLJKWV�WKH�UHJXODU�LQFUHDVH�LQ�WKH�QXPEHU�RI�
FRQWUDFWV�LQ�XQLWV�RI�DFFRXQW��IRU�ZKLFK�WKH�UDWH�RI�
RZQHUVKLS���������LV�QRZ�IDU�KLJKHU�WKDQ�WKDW�IRU�VHFXULWLHV�
�VKDUHV��LQYHVWPHQW�IXQGV�DQG�ERQGV���ZKLFK�LV��������� 

,W�LV�KDUG�WR�DQWLFLSDWH�WKH�HIIHFWV�RI�WKH�&RYLG-���KHDOWK�
FULVLV�RQ�VKDUH�RZQHUVKLS�DQG�WKH�LPDJH�RI�HTXLW\�
LQYHVWPHQWV��7KH�IRXUWK�HGLWLRQ�RI�WKH�$0)�6DYLQJV�DQG�
,QYHVWPHQW�%DURPHWHU��LQ�'HFHPEHU�������ZLOO�SURYLGH�
SUHFLRXV�LQGLFDWLRQV��WRJHWKHU�ZLWK�UHJXODU�PRQLWRULQJ�RI�WKH�
QXPEHU�RI�LQGLYLGXDOV�LQYHVWLQJ�LQ�HTXLWLHV��n 
 

��6R)LD�VXUYH\�FDUULHG�RXW�E\�.DQWDU�LQ�0DUFK������RQ�D�
VDPSOH�RI��������SHRSOH�UHSUHVHQWDWLYH�RI�WKH�)UHQFK�
SRSXODWLRQ�DJHG����DQG�RYHU 
��5HDG�WKH�)RFXV�VHFWLRQ�RI�$0)�+RXVHKROG�6DYLQJV�

&217(176��&KDQJHV�LQ�KROGLQJ�RI�VHFXULWLHV�S���-��/DWHVW�QHZV�S���� 

'ƌŽǁƚŚ�ŝŶ�ƌĞƟƌĞŵĞŶƚ�ƐĂǀŝŶŐƐ�� 
7KH�FUHDWLRQ�RI�WKH�UHWLUHPHQW�VDYLQJV�SODQ�
�3(5���LQ�2FWREHU�������ZKLFK�LV�LQWHQGHG�WR�
JUDGXDOO\�UHSODFH�WKH�3HUFR�DQG�3(53�
VDYLQJV�VFKHPHV��FRLQFLGHG�ZLWK�D�IXUWKHU�
LQFUHDVH�LQ�KROGLQJV�RI�UHWLUHPHQW�VDYLQJV����� 
$FFRUGLQJ�WR�WKH�)UHQFK�$VVHW�0DQDJHPHQW�
$VVRFLDWLRQ��$)*�����������FRPSDQLHV�DQG���������
HPSOR\HHV�DOUHDG\�EHQHILWHG�IURP�WKH�QHZ�FROOHFWLYH�
FRUSRUDWH�3(5��3(5�&RO��DW�WKH�HQG�RI������� 
&ROOHFWLYH�UHWLUHPHQW�VDYLQJV�SURGXFWV�DV�D�ZKROH�
�3HUFR�DQG�3(5�&RO��FRQFHUQ�����PLOOLRQ�SHRSOH��0RUH�
WKDQ���������FRPSDQLHV�KDG�D�UHWLUHPHQW�VDYLQJV�
VFKHPH�������\HDU-RQ-\HDU��� 
1HW�KROGLQJV�RI�FROOHFWLYH�FRUSRUDWH�UHWLUHPHQW�VDYLQJV�
VFKHPHV�DPRXQWHG�WR�¼���ELOOLRQ��RI�ZKLFK�¼��ELOOLRQ�LQ�
QHZ�3(5�&RO�VFKHPHV��7KHVH�QHW�KROGLQJV�LQFUHDVHG�
E\�����LQ������ 
3D\PHQWV�LQWR�FROOHFWLYH�UHWLUHPHQW�VDYLQJV�VFKHPHV�
VWRRG�DW�¼����ELOOLRQ�������\HDU-RQ-\HDU��DQG�QHW�
LQIORZV�ZHUH�SRVLWLYH��DW�¼����ELOOLRQ�������� 
 

��³(PSOR\HH�VDYLQJV�VFKHPHV�DQG�FROOHFWLYH�FRUSRUDWH�
UHWLUHPHQW�VDYLQJV�VFKHPHV��6XUYH\�GDWD�DW�HQG-�������$)*��
0D\������� 

1R����� -81(������ 

,QFUHDVH�LQ�VKDUH�RZQHUVKLS�RI�UHWLUHPHQW�
VDYLQJV�SURGXFWV 
7KH�UDWH�RI�RZQHUVKLS�RI�VDYLQJV�GHGLFDWHG�WR�
UHWLUHPHQW��DV�PHDVXUHG�E\�.DQWDU���LQFOXGLQJ�WKH�
FROOHFWLYH�UHWLUHPHQW�VDYLQJV�SODQ��3HUFR���WKH�QHZ�3(5�
DQG�RWKHU�LQGLYLGXDO�IRUPV��3(53��3UHIRQ��HWF����ZDV�
������LQ�0DUFK�������IROORZLQJ�������LQ������DQG�
������LQ������� 
 
:KR�DUH�WKH�KROGHUV�RI�UHWLUHPHQW�VDYLQJV�
VFKHPHV" 

����RI�WKRVH�SHUVRQV�GHFODULQJ�WKDW�WKH\�KROG�DW�OHDVW�
RQH�UHWLUHPHQW�VDYLQJV�SURGXFW�DUH�DJHG�EHWZHHQ����
DQG�����,Q�WKLV�DJH�JURXS��WKH�UDWH�RI�RZQHUVKLS�H[FHHGV�
���� 

7KHUH�DUH�DOVR�PRUH�KROGHUV�DPRQJ�WKRVH�SHUVRQV�ZKR�
DUH�PRVW�ILQDQFLDOO\�DIIOXHQW��DERXW�RQH-WKLUG�RI�WKRVH�
ZKR�KDYH�D�PRQWKO\�LQFRPH�H[FHHGLQJ�¼�������DW�WKH�
KRXVHKROG�OHYHO��GHFODUH�WKDW�WKH\�KROG�D�UHWLUHPHQW�
VDYLQJV�SURGXFW��$PRQJ�WKRVH�ZKR�GHFODUH�WKDW�WKH\�
KDYH�PRUH�WKDQ�¼��������LQ�ILQDQFLDO�DVVHWV��WKH�UDWH�RI�
RZQHUVKLS�LV�DERXW������ 
 
��,Q�LWV�DQQXDO�6R)LD�VXUYH\��.DQWDU�KDV�TXHVWLRQHG�)UHQFK�
SHRSOH�FRQFHUQLQJ�WKHLU�KROGLQJV�RI�UHWLUHPHQW�VDYLQJV�SURGXFWV�
VLQFH������ 
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7KH�ODWHVW�6R)LD��VXUYH\��FDUULHG�RXW�LQ�0DUFK�������
VKRZHG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�LQYHVWRUV�GHFODULQJ�
WKDW�WKH\�KHOG�VKDUHV�GLUHFWO\��+RZHYHU��WKLV�LQFUHDVH�GLG�
QRW�RIIVHW�WKH�GHFOLQH�QRWHG�EHWZHHQ������DQG������ 
 

0RUH�KROGHUV�RI�HTXLW\�LQYHVWPHQWV�LQ������� 
7KH�GHFODUHG�UDWH�RI�GLUHFW�VKDUH�RZQHUVKLS�LQ�VHFXULWLHV�
DFFRXQWV�RU��3($��SHUVRQDO�HTXLW\�VDYLQJV�SODQV�VWRRG�DW�
�����LQ�0DUFK�������KLJKHU�WKDQ�WKH�OHYHO�LQ������
��������EXW�VWLOO�ORZHU�WKDQ�WKH�OHYHO�UHDFKHG�LQ������DQG�
������DERXW������� 

$W�WKH�VDPH�WLPH��WKH�UDWH�RI�RZQHUVKLS�RI�FROOHFWLYH�
LQYHVWPHQWV�LQ�HTXLWLHV��H[FOXGLQJ�XQLWV�RI�DFFRXQW�LQ�OLIH�
LQVXUDQFH�SROLFLHV��UHPDLQHG�ORZ��,W�ZDV�HVWLPDWHG�DW�
�����LQ�0DUFK�������YHUVXV������LQ������DQG������LQ�
������� 

2YHUDOO��WKH�UDWH�RI�RZQHUVKLS�RI�HTXLW\�LQYHVWPHQWV�
�GLUHFWO\�RU�YLD�DQ�HTXLW\�IXQG��UHERXQGHG�WR������LQ�
0DUFK�������IURP������D�\HDU�HDUOLHU� 
 
+ROGLQJV�RI�WD[�ZUDSSHUV�� 
:KLOH�KROGLQJV�RI�FROOHFWLYH�LQYHVWPHQW�SURGXFWV�UHPDLQ�
ORZ�RQ�WKH�ZKROH���������KROGLQJV�RI�XQLWV�RI�DFFRXQW�LQ�
OLIH�LQVXUDQFH�SROLFLHV�DUH�LQFUHDVLQJ�UHJXODUO\��7KH�UDWH�
RI�RZQHUVKLS�VWRRG�DW�������LQ�0DUFK�������,Q�������LW�
ZDV�DERXW����� 

'HFODUHG�KROGLQJV�RI��3($��SHUVRQDO�HTXLW\�VDYLQJV�
SODQV�UHERXQGHG�WR������LQ�0DUFK������IURP������LQ�
0DUFK������ 

6RXUFH��.DQWDU��-XQH ���� 
 
 
��7KH�6R)LD�VWXG\�ZDV�ILUVW�FRQGXFWHG�LQ������DQG�PRQLWRUV�D�
VDPSOH�SDQHO�UHSUHVHQWDWLYH�RI�WKH�)UHQFK�SRSXODWLRQ��
FRQVLVWLQJ�RI��������SHRSOH�DJHG����DQG�RYHU��ZKR�DUH�
TXHVWLRQHG�RQFH�D�\HDU�E\�SRVW��7KLV�VDPSOH�LV�
VXSSOHPHQWHG�E\�WZR�DGGLWLRQDO�VDPSOHV�VXUYH\HG�RQOLQH��
������SHRSOH�RZQLQJ�DVVHWV�ZRUWK�PRUH�WKDQ�¼�������DQG�
������SHRSOH�DJHG����WR��� 
� 

 

0RUH�\RXQJ�SHRSOH�DPRQJ�WKRVH�RZQLQJ�
VKDUHV�GLUHFWO\�� 
7KLV�LV�D�FRQILUPDWLRQ��HTXLW\�LQYHVWRUV�KDYH�EHHQ�
JHWWLQJ�\RXQJHU�VLQFH�������,Q�WKH�SDVW�\HDU��WKLV�GURS�LQ�
DJH�KDV�EHHQ�VLJQLILFDQW� 

7KH�UDWH�RI�GLUHFW�VKDUH�RZQHUVKLS�DPRQJ�WKRVH�DJHG�
XQGHU����URVH�IURP������WR������RYHU�WKH�VDPH�SHULRG�� 

$PRQJ�WKRVH�KROGLQJ�VKDUHV�GLUHFWO\��WKH�SURSRUWLRQ�RI�
WKRVH�DJHG�XQGHU����LQFUHDVHG�IURP�������WR��������
DQG�IRU�WKRVH�XQGHU�����IURP�������WR��������VHH�7DEOH�
���SDJH����� 

$W�WKH�VDPH�WLPH��WKH�SURSRUWLRQ�RI�ROGHU�SHUVRQV�KDV�
IDOOHQ�LQ�WKH�SDVW�WZR�\HDUV��7KRVH�DJHG�RYHU����QRZ�
UHSUHVHQW�������RI�KROGHUV��YHUVXV�������LQ�������DQG�
WKH�RYHU-���DJH�JURXS�QRZ�UHSUHVHQWV�RQO\�������RI�
KROGHUV��YV�������LQ������� 

 

6RXUFH��.DQWDU��-XQH ���� 

7KLV�UHGXFWLRQ�LQ�DJH�JRHV�KDQG-LQ-KDQG�ZLWK�DQ�
LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�KROGHUV�ZKRVH�ILQDQFLDO�
ZHDOWK�LV�OHVV�WKDQ�¼�������������SHUFHQWDJH�SRLQWV�LQ�
WKH�SDVW�WZR�\HDUV�� 

2Q�WKH�RWKHU�KDQG��LW�LV�DFFRPSDQLHG�E\�QR�GHFOLQH�LQ�
RZQHUVKLS�DPRQJ�ROGHU�SHUVRQV��7KH�UDWH�RI�GLUHFW�
VKDUH�RZQHUVKLS�KDV�UHERXQGHG�IURP������WR������
DPRQJ�WKRVH�DJHG����DQG�RYHU� 

0DUJLQ�RI�HUURU� 
*LYHQ�WKH�VL]H�RI�WKH�VDPSOH�IRU�WKLV�VXUYH\��WKH�PDUJLQ�RI�
HUURU�LV�DERXW�����SHUFHQWDJH�SRLQWV��7KLV�PHDQV��IRU�
H[DPSOH��WKDW�LQ�0DUFK������WKH�UDWH�RI�GLUHFW�VKDUH�
RZQHUVKLS�KDG�D�����SUREDELOLW\�RI�EHLQJ�EHWZHHQ������
DQG�������D�KLJKHU�OHYHO�WKDQ�WKH�UDWH�PHDVXUHG�LQ�0DUFK�
�������������n 

3%

5%

7%

9%

11%

13%

15%

17%

19%

Unit-linked life insurance
Securities
Direct shareholding
Collective investments

23,5% 22,5% 24,8% 28,5%

76,5% 77,5% 75,2% 71,5%

2017 2018 2019 2020

Under-45 age group Over-45 age group
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,QFUHDVH�LQ�RZQHUVKLS�RI�XQLWV�RI�DFFRXQW� 
:KLOH�WKH�GLUHFW�RZQHUVKLS�RI�IXQGV�UHPDLQV�ORZ��LW�KDV�
LQFUHDVHG�YLD�OLIH�LQVXUDQFH��,Q�WKLV�IUDPHZRUN��WKH�
KROGHUV�DUH�\RXQJHU��PRUH�RIWHQ�ZRPHQ��DQG�WKHLU�
ILQDQFLDO�ZHDOWK�LV�VPDOOHU�WKDQ�WKDW�RI�WKH�KROGHUV�RI�
IXQGV�DQG�VKDUHV�GLUHFWO\� 
 

(PSOR\HH�VDYLQJV�VFKHPHV�ZLGHVSUHDG�
DPRQJ�\RXQJHU�SHUVRQV 
7KH�WUHQG�WRZDUGV�D�UHGXFWLRQ�LQ�DJH�FDQ�DOVR�EH�VHHQ�
DPRQJ�WKH�KROGHUV�RI�HPSOR\HH�VDYLQJV�VFKHPHV��
(PSOR\HH�VDYLQJV�DUH�WKH��SURGXFW��PRVW�RIWHQ�KHOG�E\�
\RXQJHU�SHUVRQV�������RI�WKRVH�DJHG�XQGHU����GHFODUH�
WKDW�WKH\�KROG�DQ�HPSOR\HH�VDYLQJV�VFKHPH��YHUVXV�RQO\�
���IRU�XQLW-OLQNHG�OLIH�LQVXUDQFH�DQG������IRU�VHFXULWLHV�
�VKDUHV��LQYHVWPHQW�IXQGV��ERQGV���7KH�ILQDQFLDO�ZHDOWK�
RI�HPSOR\HH�VDYHUV�LV�VLPLODU�WR�WKDW�RI�WKH�SRSXODWLRQ�DV�
D�ZKROH��LW�LV�OHVV�WKDQ�¼�������IRU�������RI�WKHP� 

7KHUH�DUH�DJDLQ�PRUH�KROGHUV�DPRQJ�ROGHU�
SHUVRQV�ZKR�DUH�PRUH�ILQDQFLDOO\�DIIOXHQW� 
7KRVH�ZLWK�KLJK�LQFRPHV�DQG�ILQDQFLDO�ZHDOWK�PRUH�RIWHQ�
KROG�ILQDQFLDO�SURGXFWV��7DEOH�����7KLV�REVHUYDWLRQ�KROGV�
IRU�DOO�ILQDQFLDO�LQYHVWPHQWV� 

%HWZHHQ�0DUFK������DQG�0DUFK�������WKRVH�ZKR�KDYH�
KLJK�PRQWKO\�LQFRPHV�LQFUHDVHG�WKHLU�GLUHFW�
VKDUHKROGLQJV�YHU\�VLJQLILFDQWO\� 

7KH�UDWH�RI�GLUHFW�RZQHUVKLS�DPRQJ�WKRVH�HQMR\LQJ�D�
PRQWKO\�LQFRPH�RI�PRUH�WKDQ�¼������SHU�PRQWK��DW�WKH�
KRXVHKROG�OHYHO��LQFUHDVHG�IURP�������WR������7KHVH�
DIIOXHQW�VDYHUV�UHSUHVHQWHG�������RI�VXFK�KROGHUV�LQ�
0DUFK�������LQ�0DUFK�������WKH\�UHSUHVHQWHG������� 

0RUHRYHU��LW�LV�LQ�WKH���-���DJH�JURXS�WKDW�UDWHV�RI�
RZQHUVKLS�DUH�KLJKHVW��IRU�DOO�W\SHV�RI�SURGXFWV��7KH\�DUH�
PXFK�ORZHU�DIWHU�DJH���� 
 

  
%DVH��)UHQFK�
RYHU�DJH �� 

8QLW-OLQNHG�OLIH�LQ�
VXUDQFH�SROLF\�

KROGHUV 

(PSOR\HH�VDYLQJV�
VFKHPHV�KROGHUV 

+ROGHUV�RI�
IXQGV� 

+ROGHUV�RI� 
GLUHFWO\�RZQHG�

VKDUHV� 

%UHDNGRZQ�E\�JHQGHU 
0HQ ����� ����� ����� ����� ����� 
:RPHQ ����� ����� ����� ����� ����� 

%UHDNGRZQ�E\�DJH 

8QGHU�DJH �� ����� ������� ��������� ������� ��������� 
$JHG���–�� ����� ������-�- ������-�- �������-�-�- �������-�-�- 
$JHG���� ����� ������� �����- �������� ����� 

%UHDNGRZQ�E\�QHW�PRQWKO\�LQFRPH�UHSRUWHG�IRU�WKH�KRXVHKROG� 

)HZHU�WKDQ�¼����� ����� �������-�-�- ������- ������� �������-�-�- 
0RUH�WKDQ�¼����� ����� ��������� ������� �������- ��������� 

RI�ZKRP�PRUH�WKDQ� ���� ������ �����-�- ������- ��������� 

1R�UHSO\ ���� ���� ���� ���� ���� 
%UHDNGRZQ�E\�UHSRUWHG�SHUVRQDO�ILQDQFLDO�ZHDOWK� 

1R�DVVHWV ����� - ���� - - 
)HZHU�WKDQ�¼������ ����� �������-�-�- ��������� ����� ��������� 
¼������–������� ������ ��������� �������-�- �������� �������-�- 
0RUH�WKDQ�¼������� ���� �������- �����- �������-�- �������- 
&KDQJH�FRPSDUHG�ZLWK����������LQFUHDVH�E\�DW�OHDVW���SHUFHQWDJH�SRLQW�������LQFUHDVH�E\���SRLQWV�RU�PRUH� 
*XLGH�IRU�LQWHUSUHWDWLRQ��������RI�WKH�KROGHUV�RI�GLUHFWO\�RZQHG�VKDUHV�DUH�DJHG�OHVV�WKDQ�����WKLV�SURSRUWLRQ�KDV�LQFUHDVHG�
VKDUSO\�LQ�WKH�SDVW�\HDU� 
6RXUFH ��.DQWDU��MXQH����� 
 

*XLGH�IRU�LQWHUSUHWDWLRQ��2I�WKRVH�SHUVRQV�DJHG����WR�����������GHFODUH�WKDW�WKH\�KROG�D�XQLW-OLQNHG�OLIH�LQVXUDQFH�SROLF\��������
LQ������� 
6RXUFH ��.DQWDU��MXQH����� 

  8QLW-OLQNHG� 
OLIH�LQVXUDQFH )XQGV� 'LUHFWO\�RZQHG�

VKDUHV 

$YHUDJH�UDWH ������������� ����������� ����������� 

��-���\HDUV �������������� ������������ ������������� 

([HFXWLYHV�DQG�SURIHVVLRQV ������������� �������������� ������������� 

0RQWKO\�LQFRPH�H[FHHGLQJ�¼�������KRXVHKROG� ������������� ������������� ������������� 

+RXVHKROG�ILQDQFLDO�ZHDOWK��¼��������DQG�RYHU ��  ������������� ������������� 
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,Q�������WKH�QHW�VDYLQJV�IORZV�RI�WKH�)UHQFK�RQ�WKH�
SULQFLSDO�ILQDQFLDO�LQYHVWPHQWV�DPRXQWHG�WR�¼����ELOOLRQ�
�H[FOXGLQJ�XQOLVWHG�HTXLWLHV���XS�IURP�¼����ELOOLRQ�LQ�
������1HDUO\�DOO�RI�WKHVH�IORZV�ZHQW�LQWR�FXUUHQW�
DFFRXQWV��EDQN�VDYLQJV��SDVVERRN�DFFRXQWV��DQG�OLIH�
LQVXUDQFH�SROLFLHV�ZLWK�D�FDSLWDO�JXDUDQWHH��)ORZV�LQWR�
OLVWHG�HTXLWLHV�DQG�FROOHFWLYH�LQYHVWPHQW�SURGXFWV�ZHUH�
QLO�RYHUDOO� 

$W�WKH�HQG�RI�������RXWVWDQGLQJ�KRXVHKROG�VDYLQJV�
�H[FOXGLQJ�KROGLQJV�RI�XQOLVWHG�HTXLWLHV��FRQVLVWHG�IRU�
����RI�JXDUDQWHHG�LQYHVWPHQWV��6KDUHV�KHOG�GLUHFWO\�RU�
YLD�LQYHVWPHQW�IXQGV�DFFRXQW�IRU����RI�WKLV�RYHUDOO�
DPRXQW� 

6RXUFH���eSDUJQH�HW�3DWULPRLQH�ILQDQFLHUV�GHV�PpQDJHV��
%DQTXH�GH�)UDQFH��0D\������� 

 

,Q�4��������KRXVHKROG�FRQVXPSWLRQ�IHOO�VKDUSO\��–������
DQG�WKH�VDYLQJV�UDWH�LQFUHDVHG�VLJQLILFDQWO\��WR�������
IROORZLQJ�������LQ�4�������DQG�������RQ�DYHUDJH�LQ�
������7KH�ILQDQFLDO�VDYLQJV�UDWH��H[FOXGLQJ�PRUWJDJH�
UHSD\PHQWV�RQ�QHZ�KRXVLQJ��FOLPEHG�WR��������YHUVXV�
�����RQ�DYHUDJH�LQ������ 

7KLV�H[WUD�VDYLQJV�ZHUH�SODFHG�ZLWK�EDQNV�LQ�WKH�IRUP�RI�
OLTXLG�DVVHWV��LQ�4��������WKHVH�H[WUD�OLTXLG�DVVHWV�
UHSUHVHQWHG�¼���ELOOLRQ��RI�ZKLFK�¼���ELOOLRQ�LQ�WKH�PRQWK�
RI�0DUFK�DORQH��¼���ELOOLRQ�LQ�WKH�ODVW�TXDUWHU�RI��������
,Q�$SULO��KRXVHKROG�GHSRVLWV�ZHUH�HYHQ�KLJKHU��¼���
ELOOLRQ��� 

$FFRUGLQJ�WR�IRUHFDVWV�E\�WKH�%DQTXH�GH�)UDQFH��GXH�WR�
WKH�IDOO�LQ�KRXVHKROG�FRQVXPSWLRQ�WKH�VDYLQJV�UDWH�FRXOG�
DPRXQW�WR�����IRU�IXOO-\HDU�������+RXVHKROG�VDYLQJV�
FRXOG�EH�¼����ELOOLRQ�KLJKHU�WKDQ�WKH�QRUPDO�OHYHO� 

6RXUFH��,16((��0D\�������%DQTXH�GH�)UDQFH��-XQH������ 

 

$W�WKH�HQG�RI�������WKH�$80�RI�VRFLDOO\�UHVSRQVLEOH�
LQYHVWPHQW�IXQGV�LQ�)UDQFH�ZDV�HVWLPDWHG�DW�¼������
ELOOLRQ��XS�����IURP�HQG-�����������LQ�65,�DQG�����LQ�
RWKHU�DSSURDFKHV�UHODWHG�WR�VXVWDLQDEOH�GHYHORSPHQW�
WKHPHV��DSSO\LQJ��(6*���(QYLURQPHQWDO��6RFLDO�DQG�
*RYHUQDQFH��FULWHULD��7KH�$80�RI�65,�IXQGV�DQG�WKRVH�
RI�(6*�DSSURDFKHV�DFFRXQWHG�IRU�DURXQG�����DQG�
����UHVSHFWLYHO\�RI�WRWDO�DVVHWV�XQGHU�PDQDJHPHQW�LQ�
)UDQFH�� 

2I�WKH�DVVHWV�XQGHU�65,-VW\OH�PDQDJHPHQW��IXQGV�
VXEVFULEHG�WR�E\�UHWDLO�LQYHVWRUV�DFFRXQWHG�IRU�DERXW�
¼���ELOOLRQ��¼���ELOOLRQ�LQ��������PDLQO\�YLD�OLIH�
LQVXUDQFH��VHFXULWLHV�DFFRXQWV�DQG��3($��VDYLQJV�
SODQV� 

6RXUFH��$)*��0D\������ 

 

 

 

 

6ROLGDULW\�DQG�VKDULQJ�LQYHVWPHQWV��FRQVLVWLQJ�RI�
LQYHVWPHQWV�ZKRVH�DVVHWV�RU�LQFRPH�DUH�LQWHQGHG��IXOO\�
RU�SDUWO\��WR�ILQDQFH�VROLGDULW\�DFWLYLWLHV��L�H��SURMHFWV�RI�
VRFLDO�DQG�RU�HQYLURQPHQWDO�XWLOLW\��UHSUHVHQWHG�¼���
ELOOLRQ�DW�WKH�HQG�RI������������\HDU-RQ-\HDU���7KUHH-
TXDUWHUV�RI�WKH�$80�LQ�VROLGDULW\�LQYHVWPHQWV�FRQVLVWHG�
RI�FROOHFWLYH�LQYHVWPHQW�SURGXFWV�LQYHVWHG�LQ�OLVWHG�
HTXLWLHV�DQG�ERQGV��(PSOR\HH�VDYLQJV�DUH�WKH�OHDGLQJ�
FKDQQHO�IRU�IXQGLQJ�VROLGDULW\�LQYHVWPHQWV������RI�
$80�� 

6RXUFH��)LQDQVRO��-XQH����� 

 

:LWK�����PLOOLRQ�SODQV�DW�HQG-������WKH�QXPEHU�RI�3($�
�SHUVRQDO�HTXLW\�VDYLQJV�SODQ��LQFUHDVHG�E\���������LQ�
������,W�WKXV�UHJDLQHG�LWV�OHYHO�RI�HQG-������$�WURXJK�
KDG�EHHQ�UHDFKHG�LQ�PLG-��������PLOOLRQ�SODQV�� 

6RXUFH��%DQTXH�GH�)UDQFH��-XQH����� 

 

7KH�RQJRLQJ�FKDUJHV�RI�IXQGV�DFFHVVLEOH�LQ�OLIH�
LQVXUDQFH�SROLFLHV�UDQJH�IURP�������WR�������SHU�\HDU��
7R�WKHVH�RQJRLQJ�FKDUJHV�DUH�DGGHG�WKH�FKDUJHV�RI�WKH�
OLIH�LQVXUDQFH�SROLFLHV�WKHPVHOYHV�������SHU�\HDU�RQ�
DYHUDJH�� 

7KH�DYHUDJH�FKDUJHV�RI�HTXLW\�IXQGV�DUH�������OLNH�IRU�
ULVN-SURILOHG�IXQGV�������IRU�FDXWLRXVO\�PDQDJHG�IXQGV�
DQG������IRU�G\QDPLF�IXQGV���7KHVH�DYHUDJHV�DUH�
GRZQ�VOLJKWO\�\HDU-RQ-\HDU��-�����SHUFHQWDJH�SRLQW�IRU�
HTXLW\�IXQGV�� 

7KHVH�OHYHOV�RI�FKDUJHV�DUH�KLJKHU�WKDQ�WKH�DYHUDJH�
OHYHOV�RI�FKDUJHV�QRWHG�IRU�DOO�)UHQFK�IXQGV�RSHQ�WR�WKH�
SXEOLF��VHH�$0)�+RXVHKROG�6DYLQJV�2EVHUYDWRU\�Q�����
0DUFK������� 

6RXUFH���*RRG�9DOXH�IRU�0RQH\��EHQFKPDUN��0D\����� 

 

 

 

 

 

 

 
 

 


