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Participation in 
China’s Growth 
Story

 ● China's growth rate is running multiples faster than developed markets - a trend that won't change 
any time soon. Real GDP in China expected to grow at more than twice the pace than that of the US, 
and ahead of most economies in the world.¹

 ● China’s A-share market is the largest, most diverse, and most liquid China equity opportunity set, with 
more than 3,800 companies making up this US$7.3 trillion market.2
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Different Source 
of Alpha With 
Room to Grow

 ● Highly inefficient and with a wide dispersion of returns, the China A-share market presents alpha 
generation opportunities. 

 ● A-shares have low correlations with major developed and emerging market economies and offer 
significant diversification benefits against global market volatility. 

 ● Quantitative investing is relatively new in China and has emerged only as data availability has 
improved in recent years. 

3
Balance of Risk, 
Return, and Cost

 ● Using proprietary models, quant strategies can efficiently rank and select mispriced companies 
throughout the broad and deep China A-share market while incorporating disciplined risk 
management and cost efficiencies. 

 ● With stock- and factor-specific risks playing an important role in driving returns, a systematic 
approach can offer a powerful way to optimize return, risk, and total cost.

4
An Experienced 
Onshore Team

 ● Attuned to the local drivers of performance, our investment team manages the strategy in partnership 
with our onshore joint venture, Huatai-PineBridge5 – among the most established active equity 
managers in China A-shares.4

 ● The Huatai-PineBridge5 investment team is one of the largest active quant managers in China4 with 
years of international investment experience and a deep understanding of local markets.4 

 ● Huatai-PineBridge's multi-factor quant strategy has a long-standing track record and aims to deliver 
alpha in all market conditions.

Source: 1IMF, as of 31 March 2020. 2Bloomberg, as of 31 December 2019. 3Citi Securities, as of 30 June 2020. 4Wind, Huatai-PineBridge, as of 31 March 
2020. 5The Investment Advisor will act in an advisory capacity only and will not have any discretion over the management of the Fund. 
For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the 
investment manager, are valid as of the date indicated, and are subject to change. Huatai-PineBridge (HTPB) is a Sino-foreign joint-venture fund 
management company of which PineBridge Investments LLC owns 49% interest; HTPB provides non-binding advisory services to PineBridge 
Investments Asia Limited. For further details on HTPB, please contact your local representative at PineBridge Investments. In jurisdictions where the 
Fund is not registered, this material is for professional and institutional investors use only. Investors should seek professional advice and read the 
prospectus for further details including risk factors before investing in the Fund. The material does not constitute an offer or solicitation to buy or sell 
or a recommendation for securities and does not take into account the investment objectives or needs or suitability of a specific investor.

PineBridge China A-Shares 
Quantitative Fund
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FUND INSIGHTS

The fund seeks to provide long-term capital growth by primarily investing mainly in equity and equity-related 
securities of companies listed on stock exchanges in China or related to the economic development and growth of 
China.
Why invest in this fund?

Capital at Risk: All investments involve risk. The value of your investment and the income from it will fluctuate and a loss of capital may occur.

Active quant  
strategies account  
for just 

8.6%
of all A-share  
strategies3

A Highly Inefficient Market Untapped by Quant Strategies

Active Fundamental
A-Share Strategies

91.4%

Active Quant
A-Share Strategies

8.6%

Quantitative vs Fundamental Strategies  
Onshore Strategies by Fund AUM3

	� Active Equity - Fundamental
 � Active Equity - Quantitative
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We believe China’s unique market rewards strong fundamentals and requires a 
structured approach that balances risk, return, and cost. 

For this reason, our dynamic quantitative investment model includes fundamental 
signals and qualitative inputs – a combination that allows for systematic portfolio 
construction, identifies value, and targets attractive risk-adjusted returns.

Investment approach
Created for the unique China market, our multi-faceted approach allows us to obtain 
dynamic flexibility that is more effective in navigating market volatility and different 
market cycles through:

 ● Focused stock selection to target benchmark outperformance with enhanced alpha

 ● Dynamic alpha performance evaluation, including fundamental signals and qualitative 
inputs

 ● Traditional insights and quantitative methods for disciplined portfolio construction

 ● Additional pre-trade screening across a number of established filters to ensure quality 
and a final layer of risk management

Fund Inception Date: 
02 April 2019

Benchmark: 
MSCI China A International Total 
Return Net Index 

Class:
X (Institutional)

Class Currency:
USD

Fund Manager:
Thomas Lo

Investment Advisor5:
Hanqing Tian, Huatai-PineBridge

Fund Size:
US$ 48.4 million 
As of 30 September 2020

Fund Type:
UCITS 

 
 
5The Investment Advisor will act in 
an advisory capacity only and will not 
have any discretion over the  
management of the Fund.

• Fixed trading cost 

• Market impact

• Alpha forecast

• Multi-factor model
for stability

• Dynamic alpha
performance evaluation 

Risk Model 

Trading
Cost Model 

Alpha
Model 

Optimizer

For illustrative purposes only. We are not soliciting or recommending any action based on this material. 
Any views represent the opinion of the investment manager and are subject to change. Benchmarks 
are used for illustrative purposes only, and any such references should not be understood to mean 
there would necessarily be a correlation between investment returns of any investment and any 
benchmark. Any referenced benchmark does not reflect fees and expenses associated with the active 
management of any investment. Risk process frequency subject to change at the discretion of 
management warranted by market volatility or other considerations.
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Annualized Performance in Share Class Currency (%)

Calendar Year % 2020 YTD 2019 2018 2017 2016 2015

Fund 20.1 - - - - -

Benchmark 20.5 - - - - -

Investment involves risk including loss of principal. The Fund performance is calculated net of fees on 
NAV to NAV in USD with dividends reinvested.
Returns over one year are annualized. Performance is representative of X class in USD. The return
of your investment may increase or decrease as a result of currency fluctuations if your investment
is made in a currency other than the base currency of the fund. Past performance is not indicative of 
future performance. 
6Source: Huatai-PineBridge and Wind, as of 31 March 2020. 
7Note: USD/CNY=7.0795. For further details about Huatai-PineBridge or the Strategy, please contact 
your local representative at PineBridge Investments. 

Investment team

PineBridge, with our long-standing experience in managing UCITS funds and offering 
investment solutions to global investors, is the investment manager and oversees the 
portfolio management of the fund. Huatai-PineBridge (HTPB), which has successfully 
managed multiple onshore China mutual funds and mandates based on its active 
quantitative investment strategy since August 20136, serves as the fund's investment 
advisor, providing non-discretionary investment advice for the fund. 

Established in 2004, Huatai-PineBridge is a joint venture between major stakeholders 
Huatai Securities and PineBridge Investments. Headquartered in Shanghai, it is one of 
the largest active quant managers in China7 with approximately US$21 billion7 of assets 
including US$2.1 billion in active mutual fund assets under management7 and branch 
offices in Beijing and Shenzhen. The Huatai-PineBridge joint venture successfully 
combines the power of global reach with onshore expertise.

Performance 
Fund Performance Annualized Total Returns - For Periods Ending 30 September 2020

FUND MANAGER

Thomas Lo
Portfolio Manager   
PineBridge Investments, 
Hong Kong

• Eight years with PineBridge
• 10 years in the industry

INVESTMENT ADVISOR

Hanqing Tian
Portfolio Manager,   
Huatai-PineBridge  
Quantitative Funds
Deputy General Manager  
of Huatai-PineBridge  
Fund Management

• Eight years with Huatai-PineBridge
• 22 years in the industryBenchmarkFund
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Important Benchmark Information
The Sub-Fund is actively managed, in reference to a benchmark. Many of the securities in the Sub-Fund may also be represented in the benchmark 
because the Investment Manager uses it as a basis for portfolio construction, but the Investment Manager has some discretion to deviate from the 
Benchmark composition and risk characteristics within certain risk parameters. The Sub-Fund may share some composition and risk characteristics 
with the Sub-Fund’s benchmark, though the Investment Manager’s discretion may result in performance that differs from the Sub-Fund’s benchmark.

KEY RISKS
Potential investors should consider the following key risks before investing in the Sub-Fund:
Market Volatility Risk
All types of investments and all markets are subject to market volatility based on prevailing economic conditions. Price trends are determined mainly 
by financial market trends and by the economic development of the issuers, who are themselves affected by the overall situation of the global economy 
and by the economic and political conditions prevailing in each country. As securities may fluctuate in price, the value of your investment may go up 
and down.
Investment Loss Risk
Investments may decline in value and investors should be prepared to sustain a total loss of their investment. 
FDI Risk
The prices of FDI can be highly volatile. In addition, the use of FDI also involves certain special risks depending on the type of FDI, including but not 
limited to correlation risk, counterparty credit risk, legal risk, settlement risk, margin risk, as well as other possible risks that may arise.
Equity Risk
The value of shares and securities related to shares may fall due to issuer related issues, financial market dynamics and world events including 
economic and political changes.
Country Selection Risk
A portfolio’s performance is often derived from its allocations to certain countries. These allocations may present greater opportunities and potential 
for capital appreciation, but may subject the portfolio to higher risks of loss.
Emerging Market Risk
Emerging markets are typically smaller, less transparent and subject to evolving, less stable political and regulatory regimes. 
The risk factors described above should not be considered an exhaustive list of risks, which potential investors should consider before investing in the 
Sub-Fund. For more details on the fund’s potential risks please read the Prospectus and Key Investor Information Document at pinebridge.com/funds
This information is for educational purposes only and is not intended to  serve as investment advice. This is not an offer to sell or solicitation of  an 
offer to purchase any investment product or security. Any opinions  provided should not be relied upon for investment decisions. Any  opinions, 
projections, forecasts and forward-looking statements are  speculative in nature; valid only as of the date hereof and are subject to  change. PineBridge 
Investments is not soliciting or recommending any  action based on this information. 

PineBridge China A-Shares Quantitative Fund Endnotes
PineBridge Investments (‘PineBridge’) is a group of international companies acquired by Pacific Century Group from American international Group, Inc. 
in March 2010. PineBridge companies provide investment advice and market asset management products and services to clients around the world.
PineBridge Investments is a registered trademark proprietary to PineBridge Investments IP Holding Company Limited. Services and products are 
provided by one or more affiliates of PineBridge however certain incidental middle and back office services may be outsourced to 3rd parties.
PineBridge China A-Shares Quantitative Fund (the “Fund”) is a sub-fund of PineBridge Global Funds, an Irish domiciled UCITS umbrella fund, authorised 
and regulated by the Central Bank of Ireland. PineBridge Investments Asia Limited, authorised and regulated by the Securities and Futures Commission 
in Hong Kong, is the Investment Manager to the Fund and also acted in this capacity for the Company. Huatai-PineBridge Fund Management Co., Ltd., 
authorised and regulated by the China Securities Regulatory Commission (CSRC), is the Investment Advisor for the Fund. The Investment Advisor, 
which relies on a quantitative approach in its stock recommendation, will act in an advisory capacity only and will not have any discretion over the 
management of the Sub-Fund’s assets.
The inception date of Class ‘X’ of the Fund was 2 April 2019.
The performance presented herein is representative of Class ‘X’ in U.S. dollars.
The performance of the Sub-Fund’s portfolio of investments is measured against the MSCI China A International Total Return Net Index (the “Index”). 
The Index captures large and mid-cap representation and includes the China A-share constituents of the MSCI China All Shares Index. It is based on the 
concept of the integrated MSCI China equity universe with China A-shares included.
All performance is historical, assumes reinvestment of all interest, dividends and capital gains, and is not indicative of future results. Investment return 
and principal value of an account will fluctuate, and there can be no assurances that losses will not be incurred.  
Rates of return and asset valuations presented are in U.S. dollars, unless otherwise stated and are computed using a time-weighted rate of return. 
Performance results for periods of less than one year are not annualized. Income is included net of irrecoverable withholding tax deducted at source in 
accordance with the domicile of the underlying portfolios.  Portfolios are valued on a trade date basis.
Where gross performance returns are quoted, they are presented net of transaction costs and before the deduction of management fees and all 
operating costs (which include custodian and administration fees).  
Where net performance returns are quoted, they are presented net of transaction costs and net of the deduction of management fees and all operating 
costs (which include custodian and administration fees). These fees reduce a client's return.  
Fund fees and expenses are described in PineBridge Global Fund’s offering documentation, which is available upon request.
Past performance is no guarantee of future returns.  The value of shares and the income from them may fluctuate. 
Copies of PineBridge Global Fund’s Prospectus,  the Key Investor Information Document (KIID), and the most recent financial statements, which include 
risk factors and terms and conditions and which should be read before investing, may be obtained free of charge in Ireland from PineBridge 
Investments Ireland Limited, and in Germany from BHF-BANK AG, Bockenheimer Landstraße 10, 60323 Frankfurt. The KIID is also available from http://
www.pinebridge.com
In Switzerland, the Prospectus, the Key Investor Information Document (KIID), the Trust Deed as well as the annual and semi-annual reports of the Fund 
may be obtained free of charge on the homepage of the management company or from the Swiss Representative. The Representative and Paying 
Agent of the Fund for Switzerland is State Street Bank International GmbH Munich, Zurich Branch, Beethovenstrasse 19, 8027 Zurich.
The information presented relates to an account that is subject to laws and regulations that may be different from those applicable to an account for an 
investor in a different jurisdiction. Therefore, results may differ materially due to different investment limitations, regulatory environments and portfolio 
compositions.
The Fund is authorised for public distribution in Austria, Belgium, Denmark, Finland, Germany, Ireland, Italy, Luxembourg, Netherlands, Norway, Sweden, 
Switzerland and the United Kingdom



PineBridge Investments is a private, global asset manager focused on active, high-conviction investing. We 
draw on the collective power of our experts in each discipline, market, and region of the world through an 
open culture of collaboration designed to identify the best ideas. Our mission is to exceed clients’ 
expectations on every level, every day. As of 30 September 2020, the firm managed US$111.7 billion across 
global asset classes for sophisticated investors around the world.

MULTI-ASSET   |   FIXED INCOME   |   EQUITIES   |   ALTERNATIVES

About 
PineBridge 

Investments

pinebridge.com

PineBridge China A-Shares Quantitative Fund Endnotes (Cont'd)
The units of the Fund may not be offered, sold or delivered in the United States or to or for the account of U.S. Persons.
This material is issued by: PineBridge Investments Ireland Limited, 4th Floor, The Observatory Building, 7-11 Sir John Rogerson’s Quay, Dublin 2, Ireland.
Last updated as of23rd October 2020. 

Disclosure Statement  
PineBridge Investments is a group of international companies that provides investment advice and markets asset management products and services 
to clients around the world. PineBridge Investments is a registered trademark proprietary to PineBridge Investments IP Holding Company Limited.

Readership: This document is intended solely for the addressee(s) and may not be redistributed without the prior permission of PineBridge 
Investments. Its content may be confidential, proprietary, and/or trade secret information. PineBridge Investments and its subsidiaries are not 
responsible for any unlawful distribution of this document to any third parties, in whole or in part.

Opinions: Any opinions expressed in this document represent the views of the manager, are valid only as of the date indicated, and are subject to 
change without notice. There can be no guarantee that any of the opinions expressed in this document or any underlying position will be maintained at 
the time of this presentation or thereafter. We are not soliciting or recommending any action based on this material.

Risk Warning: All investments involve risk, including possible loss of principal. If applicable, the offering document should be read for further details 
including the risk factors. Our investment management services relate to a variety of investments, each of which can fluctuate in value. The 
investment risks vary between different types of instruments. For example, for investments involving exposure to a currency other than that in which 
the portfolio is denominated, changes in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to go 
up or down. In the case of a higher volatility portfolio, the loss on realization or cancellation may be very high (including total loss of investment), as 
the value of such an investment may fall suddenly and substantially. In making an investment decision, prospective investors must rely on their own 
examination of the merits and risks involved.

Performance Notes: Past performance is not indicative of future results. There can be no assurance that any investment objective will be met. 
PineBridge Investments often uses benchmarks for the purpose of comparison of results. Benchmarks are used for illustrative purposes only, and any 
such references should not be understood to mean there would necessarily be a correlation between investment returns of any investment and any 
benchmark. Any referenced benchmark does not reflect fees and expenses associated with the active management of an investment. PineBridge 
Investments may, from time to time, show the efficacy of its strategies or communicate general industry views via modeling. Such methods are 
intended to show only an expected range of possible investment outcomes, and should not be viewed as a guide to future performance. There is no 
assurance that any returns can be achieved, that the strategy will be successful or profitable for any investor, or that any industry views will come to 
pass. Actual investors may experience different results.

Information is unaudited unless otherwise indicated, and any information from third-party sources is believed to be reliable, but PineBridge 
Investments cannot guarantee its accuracy or completeness.

This document and the information contained herein does not constitute and is not intended to constitute an offer of securities or provision of 
financial advice and accordingly should not be construed as such. The  securities and any other products or services referenced in this document may 
not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of 
the products and services referenced herein. This document and the information contained herein has been made available in accordance with the 
restrictions and/or limitations implemented by any applicable laws and regulations.  This document is directed at and intended for institutional and 
qualified investors (as such term is defined in each jurisdiction in which the security is marketed).  This document is provided on a confidential basis 
for informational purposes only and may not be reproduced in any form. Before acting on any information in this document, prospective investors 
should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if 
required. This document is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other than 
employees, agents or consultants in connection with the addressee’s consideration thereof).

Country Disclosures:

Australia: PineBridge Investments LLC is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 
(Cth) in respect of the financial services it provides to wholesale clients, and is not licensed to provide financial services to individual investors or retail 
clients. Nothing herein constitutes an offer or solicitation to anyone in or outside Australia where such offer or solicitation is not authorised or to 
whom it is unlawful. This information is not directed to any person to whom its publication or availability is restricted.

Brazil: PineBridge Investments is not accredited with the Brazilian Securities Commission - CVM to perform investment management services. The 
investment management services may not be publicly offered or sold to the public in Brazil. Documents relating to the investment management 
services as well as the information contained therein may not be supplied to the public in Brazil.

Disclosure Statement (Cont’d) 

Chile: PineBridge Investments is not registered or licensed in Chile to provide managed account services and is not subject to the supervision of the 
Comisión para el Mercado Financiero of Chile (“CMF”). The managed account services may not be publicly offered or sold in Chile.



Colombia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or the rendering of a 
service by PineBridge Investments ("investment adviser") to Colombian residents. The investment adviser’s products and/or services may not be 
promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 
and other applicable rules and regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. The 
investment adviser has not received authorisation of licensing from The Financial Superintendency of Colombia or any other governmental authority 
in Colombia to market or sell its financial products or services in Colombia. By receiving this document, each recipient resident in Colombia 
acknowledges and agrees that such recipient has contacted the investment adviser at its own initiative and not as a result of any promotion or 
publicity by the investment adviser or any of its representatives. Colombian residents acknowledge and represent that (1) the receipt of this 
presentation does not constitute a solicitation from the investment adviser for its financial products and/or services, and (2) they are not receiving 
from the investment adviser any direct or indirect promotion or marketing of financial products and/or services. Marketing and offering of products 
and/or services of a foreign financial [or securities related] entity represented in Colombia. 

Promoción y oferta de los negocios y servicios de la entidad del mercado de valores del exterior [o financiera, según sea el caso] representada en 
Colombia.

Dubai: PineBridge Investments Europe Limited is regulated by the Dubai Financial Services Authority as a Representative Office.

Germany: PineBridge Investments Deutschland GmbH is authorised and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).

Hong Kong: The issuer of this document is PineBridge Investments Asia Limited, a company incorporated in Bermuda with limited liability, licensed 
and regulated by the Securities and Futures Commission (SFC). This document has not been reviewed by the SFC.

Ireland: Approved by PineBridge Investments Ireland Limited. This entity is authorised and regulated by the Central Bank of Ireland.

Israel: PineBridge Investments is neither licensed nor insured under the Israeli Investment Advice Law.

Japan: This document is not, and under no circumstances is to be considered as, a public offering of securities in Japan. No registration pursuant to 
Article 4 paragraph 1 of Japan’s Financial Instruments and Exchange Act (“FIEA”) has been or will be made with respect to any solicitation of 
applications for acquisition of interests of any vehicle or any account that may be undertaken, on the grounds that any such solicitation would 
constitute a “solicitation for qualified institutional investors” as set forth in Article 23-13, paragraph 1 of the FIEA. In Japan, this document is directed 
at and intended for qualified institutional investors (as such term is defined in Article 2, paragraph 3, item 1 of the FIEA; “QIIs”). If any offering is to be 
made, that would be made on the condition that each investor enters into an agreement whereby the investor covenants not to transfer its interests (i) 
to persons other than QIIs, or (ii) without entering into an agreement whereby the transferee covenants not to transfer its interests to persons other 
than QIIs.

Kuwait: The offering of any security in any vehicle has not been approved or licensed by the Kuwait Capital Markets Authority or any other relevant 
licensing authorities in the State of Kuwait, and accordingly does not constitute a public offer in the State of Kuwait in accordance with Law no. 7 for 
2010 regarding the Establishment of the Capital Markets Authority and the Regulating Securities Activities (“CMA Law”). This document is strictly 
private and confidential and is being issued to a limited number of professional investors: A) who meet the criteria of a Professional Client by Nature 
as defined in Article 2-6 of Module 8 of the Executive Regulations No. 72 of 2015 of the CMA Law; B) upon their request and confirmation that they 
understand that the securities have not been approved or licensed by or registered with the Kuwait Capital Markets Authority or any other relevant 
licensing authorities or governmental agencies in the State of Kuwait; and must not be provided to any person other than the original recipient, and 
may not be reproduced or used for any other purposes whatsoever.

Malaysia: PineBridge Investments Malaysia Sdn Bhd is licensed and regulated by Securities Commission of Malaysia (SC).  This material is not 
reviewed or endorsed by the SC.

Peru: Specifically, the Interests will not be subject to a public offering in Peru. The Interests described herein have not been and will not be approved 
by or registered with the Peruvian Superintendency of Capital Markets (Superintendencia del Mercado de Valores, or the “SMV”) or the Lima Stock 
Exchange (Bolsa de Valores de Lima). Accordingly, the Interests may not be offered or sold in Peru except, among others, if such offering is 
considered a private offer under the securities laws and regulations of Peru. The Interests cannot be offered or sold in Peru or in any other jurisdiction 
except in compliance with the securities laws thereof. In making an investment decision, institutional investors (as defined by Peruvian law) must rely 
on their own examination of the terms of the offering of the Interests to determine their ability to invest in the Interests. All content in this document is 
for information or general use only. The information contained in this document is referential and may not be construed as an offer, invitation or 
recommendation, nor should be taken as a basis to take (or stop taking) any decision. This document has been prepared on the basis of public 
information that is subject to change. This information may not be construed as services provided by PineBridge Investments within Peru without 
having the corresponding banking or similar license according to the applicable regulation.

Singapore: PineBridge Investments Singapore Limited is licensed and regulated by the Monetary Authority of Singapore (MAS). In Singapore, this 
material may not be suitable to a retail investor and is not reviewed or endorsed by the MAS.

Switzerland: In Switzerland, PineBridge Investments Switzerland GmbH classes this communication as a financial promotion and is solely intended for 
professional investors only.

Taiwan: PineBridge Investments Management Taiwan Ltd. Is licensed and regulated by Securities and Futures Bureau of Taiwan (SFB). In Taiwan, this 
material may not be suitable to investors and is not reviewed or endorsed by the SFB.

United Kingdom: PineBridge Investments Europe Limited is authorised and regulated by the Financial Conduct Authority (FCA). In the UK this 
communication is a financial promotion solely intended for professional clients as defined in the FCA Handbook and has been approved by PineBridge 
Investments Europe Limited. Should you like to request a different classification, please contact your PineBridge representative. 

Uruguay: The sale of the securities qualifies as a private placement pursuant to section 2 of Uruguayan law 18.627. The issuer represents and agrees 
that it has not offered or sold, and will not offer or sell, any securities to the public in Uruguay, except in circumstances which do not constitute a 
public offering or distribution under Uruguayan laws and regulations. The securities are not and will not be registered with the Central Bank of Uruguay 
to be publicly offered in Uruguay. The securities correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 
dated 27 September 1996, as amended.

Last updated 31 March 2020


