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IP Worldwide Flexible FoF - A CPI + 6%

7RWDO�([SHQVH�5DWLR��7(5���DQG�7UDQVDFWLRQ�&RVWV��7&���
$SU������-�'HF����������<HDU��� 

A nnualised R eturns 2 YTD 1-Year 3-Year 5-Year Since incept ion

IP W W  F lexib le F o F 6.09% 3.64% 1.84% 4.99% 11.35%

Benchmark 2.77% 10.52% 11.17% 11.35% 15.13%

C umulat ive R eturns YTD 1-Year 3-Year 5-Year Since incept ion

IP W W  F lexib le F o F 6.09% 3.64% 5.61% 27.59% 140.55%

Benchmark 2.77% 10.52% 37.40% 71.18% 216.10%

,3�+LJK�&RQYLFWLRQ�(TXLW\�)XQG� 

,3�)RUHLJQ�)OH[LEOH�)HHGHU�)XQG 

0LWRQ2SWLPDO�,QWHUQDWLRQDO�0DQDJHG�)OH[LEOH� 

,3�$FWLYH�%HWD�)XQG 

6,0�*OREDO�(PHUJLQJ�0DUNHWV�)XQG 

36*�(TXLW\ 

*U\SKRQ�$OO�6KDUH�7UDFNHU�)XQG 

/DXULXP�3UHVFLHQW�(TXLW\ 

&RURQDWLRQ�*OREDO�(PHUJLQJ�0DUNHWV�)OH[LEOH�>=$5@�)XQG 

6DWUL[�1DVGDT�����)HHGHU�)XQG 

1DVSHUV�/WG 

$QJOR�$PHULFDQ�3OF 

6DVRO�/WG 

6WDQGDUG�%DQN�*URXS�/WG 

%+3�*URXS�3OF 

$%6$�*URXS�/WG 

6RXWK���/LPLWHG 

2OG�0XWXDO�/WG 

0RQGL�3OF 

%DUORZRUOG�/WG 

26.37%

1 9.66%

1 5.65%
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6.63%

3.1 4%

3.1 2%

2.81%

2.20%
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1.34%
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0D[�LQLWLDO�PDQDJHU�IHH $����������S�D� 

 %���������S�D� 

0D[�LQLWLDO�DGYLVHU�IHH �������H[FO��9$7� 

$QQXDO�PDQDJHPHQW�IHH $��������H[FO��9$7� 

 %���������H[FO��9$7� 

Offshore Equity 38.49%

Local Equity 37.29%

Offshore Cash 6.15%

Offshore Bond 5.96%

Local Cash 3.67%

Local Bond 3.56%

Offshore Property 3.11%

Offshore Commodities 1.77%



4XDUWHUO\�0DUNHW�&RPPHQWDU\��DV�DW����0DUFK������ 

,3�:RUOGZLGH�)OH[LEOH�)XQGV�� 
�$�	�%��&ODVV��0LQLPXP�'LVFORVXUH�'RFXPHQW� 
 

0DUFK����� 

&RQWDFW�,QIRUPDWLRQ 

)XQG�'LVWULEXWLRQV��FHQWV�SHU�XQLW� 

)RUHLJQ�'LVFORVXUH 

)$,6�&RQIOLFW�RI�LQWHUHVW�'LVFORVXUH 

7KH�SRUWIROLR�PD\�LQFOXGH�IRUHLJQ�LQYHVWPHQWV�DQG�WKH�IROORZLQJ�DGGLWLRQDO�ULVNV�PD\�DSSO\��OLTXLGLW\�FRQVWUDLQWV�ZKHQ�VHOOLQJ�IRUHLJQ�LQYHVWPHQWV�DQG�ULVN�RI�QRQ-VHWWOHPHQW��RI�WUDGHV��PDFURHFRQRPLF�
DQG�SROLWLFDO�ULVNV�DVVRFLDWHG�ZLWK�WKH�FRXQWU\�LQ�ZKLFK�WKH�LQYHVWPHQW�LV�PDGH��ULVN�RI�ORVV�RQ�IRUHLJQ�H[FKDQJH�WUDQVDFWLRQV�DQG�LQYHVWPHQW�YDOXDWLRQ�GXH�WR�IOXFWXDWLQJ�H[FKDQJH�UDWHV��ULVN�RI�IRUHLJQ�
WD[�EHLQJ�DSSOLFDEOH��SRWHQWLDO�OLPLWDWLRQV�RQ�DYDLODELOLW\�RI�PDUNHW�LQIRUPDWLRQ�ZKLFK�FRXOG�DIIHFW�WKH�YDOXDWLRQ�DQG�OLTXLGLW\�RI�DQ�LQYHVWPHQW��$OO�RI�WKHVH�ULVNV�FRXOG�DIIHFW�WKH�YDOXDWLRQ�RI�DQ�LQYHVWPHQW�
LQ�WKH�IXQG� 

&UHDWHG��$SULO��������� 

0DQDJHPHQW�&RPSDQ\ 
 

,3�0DQDJHPHQW�&RPSDQ\��5)��3W\�/LPLWHG 
 

�VW�)ORRU��0DULHQGDKO�+RXVH��1HZODQGV�RQ�0DLQ��0DLQ�5RDG��
1HZODQGV��������32�%R[��������&ODUHPRQW������ 
 

W������������������� 
I�������������� 

�3OHDVH�QRWH��7KH�WRWDO�H[SHQVH�UDWLR��7(5��RI�WKH�YDOXH�RI�WKH�ILQDQFLDO�SURGXFW�ZDV�LQFXUUHG�DV�H[SHQVHV�UHODWLQJ�WR�WKH�DGPLQLVWUDWLRQ�RI�WKH�ILQDQFLDO�SURGXFW��7UDQVDFWLRQ�FRVWV��7&��UHODWH�WR�WKH�EX\LQJ�DQG�
VHOOLQJ�RI�WKH�DVVHWV�XQGHUO\LQJ�WKH�ILQDQFLDO�SURGXFW��7RWDO�,QYHVWPHQW�&KDUJH��7,&��LV�WKH�YDOXH�RI�WKH�ILQDQFLDO�SURGXFW�LQFXUUHG�DV�FRVWV�UHODWLQJ�WR�WKH�LQYHVWPHQW�RI�WKH�ILQDQFLDO�SURGXFW��$�KLJKHU�7(5�GRHV�
QRW� QHFHVVDULO\� LPSO\� D� SRRU� UHWXUQ�� QRU� GRHV� D� ORZ�7(5� LPSO\� D� JRRG� UHWXUQ��7KH� FXUUHQW� 7(5�PD\�QRW� QHFHVVDULO\� EH�DQ� DFFXUDWH� LQGLFDWLRQ�RI� IXWXUH�7(5¶V�� 7UDQVDFWLRQ� FRVWV� DUH�D� QHFHVVDU\� FRVW� LQ�
DGPLQLVWHULQJ��WKH��)LQDQFLDO�3URGXFW�DQG�LPSDFWV�)LQDQFLDO�3URGXFW�UHWXUQV��,W�VKRXOG�QRW�EH�FRQVLGHUHG�LQ�LVRODWLRQ�DV�UHWXUQV�PD\�EH�LPSDFWHG�E\�PDQ\�IDFWRUV�RYHU�WLPH�LQFOXGLQJ�PDUNHW�UHWXUQV��WKH�W\SH�RI�
ILQDQFLDO�SURGXFW��WKH�LQYHVWPHQW�GHFLVLRQV�RI�WKH�LQYHVWPHQW�PDQDJHU�DQG�WKH�7(5��7KH�($&�LV�D�VWDQGDUG�LQGXVWU\�PHDVXUH�ZKLFK�KDV�EHHQ�LQWURGXFHG�WR�DOORZ�\RX�WR�FRPSDUH�WKH�FKDUJHV�\RX�LQFXU�DQG�WKHLU�
LPSDFW� RQ� WKH� LQYHVWPHQW� UHWXUQV� RYHU� VSHFLILF� SHULRGV�� 3OHDVH� YLVLW� KWWS���ZZZ�LSPF�FR�]D�HIIHFWLYH-DQQXDO-FRVW� WR� DFFHVV� WKH� ($&� LOOXVWUDWRU�� <RX� FDQ� UHTXHVW� DQ� ($&� FDOFXODWLRQ� IURP�
FOLHQWVHUYLFHV#LSPF�FR�]D� RU� FDOO� XV� RQ� ��� ���-������ �7KH� DYHUDJH� UHWXUQ� RQ� DQ� LQYHVWPHQW� HDFK� \HDU� RYHU� D� JLYHQ� WLPH� SHULRG�� &ROOHFWLYH� ,QYHVWPHQW� 6FKHPHV� DUH� JHQHUDOO\� PHGLXP� WR� ORQJ� WHUP�
LQYHVWPHQWV��7KH�YDOXH�RI�SDUWLFLSDWRU\�LQWHUHVWV�RU�WKH�LQYHVWPHQW�PD\�JR�GRZQ�DV�ZHOO�DV�XS��3DVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH��&ROOHFWLYH�LQYHVWPHQW�VFKHPHV�DUH�WUDGHG�DW�
UXOLQJ� SULFHV�DQG� FDQ�HQJDJH� LQ� ERUURZLQJ�DQG� VFULS� OHQGLQJ��$� VFKHGXOH� RI� IHHV� DQG� FKDUJHV� DQG�PD[LPXP�FRPPLVVLRQV� LV� DYDLODEOH� RQ� UHTXHVW� IURP� WKH�PDQDJHU�� 7KH�0DQDJHU� GRHV�QRW� SURYLGH� DQ\�
JXDUDQWHH�HLWKHU�ZLWK�UHVSHFW�WR�WKH�FDSLWDO�RU�WKH�UHWXUQ�RI�D�SRUWIROLR��7KH�0DQDJHU�UHWDLQV�IXOO�OHJDO�UHVSRQVLELOLW\�IRU�WKH�IXQG��UHJDUGOHVV�RI�&R-1DPLQJ�DUUDQJHPHQWV��7UDQVDFWLRQ�FXW�RII�WLPH�LV�������GDLO\��
(DFK�SRUWIROLR�PD\�EH�FORVHG�IRU�QHZ�LQYHVWPHQWV��9DOXDWLRQ�WLPH�LV����������K���DW�TXDUWHU�HQG���)XQG�SULFHV�DW�������GDLO\��3ULFHV�DUH�SXEOLVKHG�GDLO\�DQG�DUH�DYDLODEOH�LQ�QHZVSDSHUV�FRXQWU\ZLGH��DV�ZHOO�DV�
RQ�UHTXHVW�IURP�WKH�0DQDJHU��,3�0DQDJHPHQW�&RPSDQ\��5)��3W\�/WG�LV�WKH�DXWKRULVHG�0DQDJHU�RI�WKH�6FKHPH�–�FRQWDFW��������������RU�FOLHQWVHUYLFHV#LSPF�FR�]D��6WDQGDUG�%DQN�LV�WKH�WUXVWHH���FXVWRGLDQ�–�
FRQWDFW�FRPSOLDQFH-,3#VWDQGDUGEDQN�FR�]D��$GGLWLRQDO�LQIRUPDWLRQ�LQFOXGLQJ�DSSOLFDWLRQ�IRUPV��WKH�DQQXDO�UHSRUW�RI�WKH�0DQDJHU�DQG�GHWDLOHG�KROGLQJV�RI�WKH�SRUWIROLR�DV�DW�WKH�ODVW�TXDUWHU�HQG�DUH�DYDLODEOH��
IUHH�RI�FKDUJH��IURP�FOLHQWVHUYLFHV#LSPF�FR�]D��,3�0DQDJHPHQW�&RPSDQ\�LV�D�PHPEHU�RI�$6,6$��$�VWDWHPHQW�RI�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�RI�WKH�SRUWIROLR�GXULQJ�WKH�UHSRUWLQJ��SHULRG�LV�DYDLODEOH�RQ�UHTXHVW� 
7KH�SHUIRUPDQFH�LV�FDOFXODWHG�IRU�WKH�SRUWIROLR��7KH�LQGLYLGXDO�LQYHVWRU�SHUIRUPDQFH�PD\�GLIIHU�DV�D�UHVXOW�RI�LQLWLDO�IHHV��WKH�DFWXDO�LQYHVWPHQW�GDWH��WKH�GDWH�RI�UHLQYHVWPHQW�DQG�GLYLGHQG�ZLWKKROGLQJ�WD[��7KH�
3HUIRUPDQFH�)HH�)UHTXHQWO\�$VNHG�4XHVWLRQV��)$4��GRFXPHQW�PD\�EH�IRXQG�RQ�ZZZ�LSPF�FR�]D 

0HPEHU�RI�WKH�$VVRFLDWLRQ�IRU�6DYLQJV�	�,QYHVWPHQW�6$ 

)XQG�0DQDJHPHQW�&RPSDQ\ 
 

0LWRQ2SWLPDO�6RXWK�$IULFD��3W\��/LPLWHG 
 

�VW�)ORRU��6XLWH������6RXWK�:LQJ��*UHDW�:HVWHUIRUG������0DLQ�5RDG�� 
5RQGHERVFK������� 
 

W��������������������� 

I��������������������� 
H��PDLO#PLWRQRSWLPDO�FRP 
Z��ZZZ�PLWRQRSWLPDO�FRP 

7KH�)XQG�UHFRYHUHG�ZHOO�WKLV�TXDUWHU�DIWHU�WKH�SUHYLRXV�TXDUWHU¶V�GLVDSSRLQWLQJ�SHUIRUPDQFH�ZKHQ������HQGHG�GLVPDOO\�IRU�LQYHVWRUV�DQG�JOREDO�VWRFNV�ERRNHG�WKH�ZRUVW�\HDU�VLQFH�WKH�ILQDQFLDO�FULVLV�DQG�
WKH�ZRUVW�'HFHPEHU�VLQFH�������7KH�-6(�$OO�6KDUH�,QGH[�DOVR�UHFRUGHG�LWV�ZRUVW�FDOHQGDU�\HDU�UHWXUQ�VLQFH������GHVSLWH�D�VXUSULVLQJO\�JRRG�'HFHPEHU��)RUWXQDWHO\��PDLQO\�GXH�WR�DGDSWHG�UKHWRULF�RQ�86�
LQWHUHVW�UDWHV�E\�WKH�86�)HG��FDSLWDO�PDUNHWV�UHFRYHUHG�LQ�WKH�ILUVW�TXDUWHU�RI������� 

7KH�PDLQ�UHDVRQV�IRU�WKH�EHKDYLRU�RI�HTXLW\�PDUNHWV�DFURVV�WKH�JOREH�FDQ�EH�DWWULEXWHG�WR�D�FRPELQDWLRQ�RI�WKH�IROORZLQJ�IDFWRUV�� 

ƒ WKH�IHDU�RI�FRQWLQXHG�*OREDO�7UDGH�:DU�EHWZHHQ�WKH�86�DQG�&KLQD��LW�DSSHDUV�WKDW�D�GHDO�EHWZHHQ�WKH���FRXQWULHV�DUH�LPPLQHQW��7KH�UHFHQW�HTXLW\�UHFRYHU\�LQGLFDWHV�WKDW�VRPH�JRRG�QHZV�LV�
H[SHFWHG� 

ƒ FRQWLQXHG�LQWHUHVW�UDWH�KLNHV�LQ�WKH�86��ZKLFK�KDYH�QRZ�EHHQ�WHPSHUHG�E\�D�PRUH�µGRYLVK¶�)HG�EHLQJ�LQFUHDVLQJO\�GDWD�GHSHQGHQW��PLOG�LQIODWLRQ�DQG�VORZHU�86�DQG�JOREDO�JURZWK�ZKLFK�KDYH�
ZHDNHQHG�WKH�FDVH�IRU�PRUH�UDWH�KLNHV� 

ƒ &KLQD�KDV�DQQRXQFHG�RYHU�����EQ�LQ�WD[�FXWV�DQG�LQIUDVWUXFWXUH�VSHQGLQJ�WR�VWLPXODWH�WKHLU�HFRQRP\�� 

ƒ WKH�(XURSHDQ�&HQWUDO�%DQN¶V�0DULR�'UDJKL�VDLG�LW�ZRXOG�EH�RSHQ�WR�UHVXPLQJ�TXDQWLWDWLYH�HDVLQJ�LI�QHHGHG�� 

%HFDXVH�RI�WKH�H[WHQW�RI�WKH�SRRU�UHWXUQV�VXIIHUHG�E\�QHDUO\�DOO�LQYHVWRUV��PDQ\�HTXLW\�PDUNHW�YDOXDWLRQV�DUH�QRZ�DW�DWWUDFWLYH�OHYHOV�UHODWLYH�WR�WKHLU�ORQJ-WHUP�KLVWRU\��7KH�IDFWV�DUH�WKDW�DOWKRXJK�FRUSRUDWH�
HDUQLQJV�LQ�WKH�86�KDYH�FRQWUDFWHG��LW�LV�VWLOO�KHDOWK\��*OREDO�HFRQRPLF�JURZWK�DOVR�FRQWUDFWHG�ORZHU��EXW�LV�H[SHFWHG�WR�JURZ�E\����S�D��7KH�VHQWLPHQW�WRZDUG�HTXLW\�PDUNHWV�FDQ�VKLIW�TXLFNO\�LI�RU�ZKHQ�WKH�
86�DQG�&KLQD�DJUHH�WR�D�WUDGH�WUXFH�DQG�%UH[LW�WDONV�DUH�ILQDOL]HG�IDYRXUDEO\�LQ�(XURSH��,I�WKLV�KDSSHQV��(PHUJLQJ�0DUNHW��(0��FXUUHQFLHV�DQG�HTXLWLHV�VKRXOG�EHQHILW� 

7KH�-6(�DOVR�UHFRYHUHG�LQ�WKH�ILUVW�TXDUWHU�RQ�WKH�EDFN�RI�D�JOREDO�ULVN�RQ�UHFRYHU\�LQ�HTXLW\�PDUNHWV��7KH�6$�HFRQRP\�H[SHULHQFHG�D�UHQHZHG�(VNRP�VKRFN�DV�SRZHU�RXWDJHV�VXUSULVHG�LQ�WKH��QG�ZHHN�RI�
)HEUXDU\��7KH�6$�(FRQRP\�LV�RQ�WHQWHUKRRNV�DV�ZH�DZDLW�WKH�RXWFRPH�RI�DQ�HOHFWLRQ�LQ�0D\��:H�H[SHFW�RQJRLQJ�YRODWLOLW\�RYHU�WKLV�SHULRG��DV�WKH�PDUNHW�LV�ZDLWLQJ�WR�VHH�LI�KRZ�WKH�5DPDSKRVD�JRYHUQPHQW�
ZLOO�FRQWLQXH� WR�DGGUHVV�VWDWH�FDSWXUH��FRUUXSWLRQ��62(�UH-VWUXFWXULQJ�DQG�SRWHQWLDO�QHZ�VWLPXOXV� IRU� WKH�6$�HFRQRP\��7KH�6$�HTXLW\�PDUNHW� UHPDLQV�FKHDS��GLYLGHQG�\LHOGV�RI�PRUH� WKDQ������S�D��DQG�
YDOXDWLRQV�DUH�DWWUDFWLYH���ZKLFK�PHDQV�WKDW�DQ\�IRUP�RI�LPSURYHG�VHQWLPHQW��ORFDOO\�DQG�JOREDOO\��FDQ�SURYLGH�XV�ZLWK�GRXEOH�GLJLW�UHWXUQV�LQ������DQG�LQWR�WKH�ORQJ�WHUP��:H�IHHO�WKH�SDLQ�RI�WKH�GLVDSSRLQWLQJ�
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