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UNIT TRUSTS 
!
"#$%! &'()*+! ,-! ,./%-'0-0#-! 1#203*! 4$'#530$6%$! #! 7(.8$! #-)! "#09:$! ;$3#-)$<! =-0'!
7.($'!>:.!":33%9'0?%!;-?%$'2%-'$!
!
CLIENT BACKGROUND 
!
23.! 4%5&'-6.7! 0(+'89:! ;(*.5! '<! =&-.<)'<(:! 3(*! (+(**.5! *'-<'0'$(<)! ".(8)3! )3&%6-3!
5.$(5.*! %0! .<)&.>&.<.6&'(8! *6$$.**#! 23.! >()&'(&$3:! ?(&8%*! 4%5&'-6.7:! "'*3.*! )%!
.*)(;8'*3!(!$%88.$)'@.!'<@.*)+.<)!*)&6$)6&.!)3()!(88%"*!3'*!)3&..!$3'85&.<!A?3'85!=:!?3'85!
B:!(<5!?3'85!?C!)%!;.<.0')!0&%+!>&%0.**'%<(8!'<@.*)+.<)!+(<(-.+.<)!"3'8.!+('<)('<'<-!
$8.(&!5.8'<.()'%<*!%0!%"<.&*3'>!(<5!8'(;'8')9#!
?(&8%*D*!>&'+(&9!-%(8*!(&.E!

•! "%-'.#30@%! ;-?%$'2%-'$E!?%<*%8'5().! )3.! 0(+'89D*!".(8)3! )%! )(F.!(5@(<)(-.!%0!
.$%<%+'.*! %0! *$(8.! (<5! ($$.**! .G$86*'@.! '<@.*)+.<)! %>>%&)6<')'.*:! *6$3! (*!
>&'@().!.H6')9#!

•! &'.%#230-%! A:?%.-#-9%E! I<)&%56$.! (! $8.(&! 0(+'89! -%@.&<(<$.! 0&(+."%&F! )%!
0($'8')().!5.$'*'%<J+(F'<-!(<5!(@%'5!5'*>6).*#!

•! B.:'%9'!;-)0?0)(#3!":-'.05('0:-$E!K<*6&.!)3()!.($3!$3'85D*!)&6*)!'*!%<89!8'(;8.!0%&!
')*!&.*>.$)'@.!$%<)&';6)'%<*#!

•! B.:>%$$0:-#3!C?%.$0/6'E! K+>8%9!>&%0.**'%<(8!(5@'*%&*! )%!+(<(-.! '<@.*)+.<)*!
(<5!>&%@'5.!)&(<*>(&.<)!&.>%&)'<-#!

•! &(99%$$0:-! B3#--0-/E! K*)(;8'*3! (! *)&6$)6&.! )3()! 0($'8')().*! ".(8)3! )&(<*0.&!
"')3%6)!>&%;().!5.8(9*#!

!
!

!
THE PROPOSED SOLUTION: A TCI UNIT TRUST STRUCTURE 
!
23.! 0(+'89! .*)(;8'*3.*! (! =-0'! 7.($'!'<! )3.! 26&F*! (<5! ?('$%*! I*8(<5*! A2?IC:! (! B&')'*3!
L@.&*.(*!2.&&')%&9:!*.&@'<-!(*!)3.!1#203*!;-?%$'2%-'!D:3)0-/!E%6093%!
!
23.!*)&6$)6&.!%>.&().*!(*!0%88%"*E!

/#! ;-)0?0)(#3!"603)!7.($'$E!
o! ?(&8%*! *.)*!6>! )3&..! '&&.@%$(;8.!5'*$&.)'%<(&9! )&6*)*E!7.($'! >:.!"603)!,:!

7.($'!>:.!"603)!F:!(<5!7.($'!>:.!"603)!"#!
o! K($3! )&6*)! 3%85*! 6<')*! '<! )3.!=-0'! 7.($':! )3&%6-3! ')*! '<5'@'56(8!D:3)":G!

>&%>%&)'%<().!)%!)3.!$3'85D*!*3(&.!%0!)3.!0(+'89D*!".(8)3#!
M#! =-0'!7.($'E!

o! 23.! N<')! 2&6*)! $%<*%8'5().*! )3.! '<@.*)+.<)*! %0! )3.! 0(+'89:! ($)'<-! (*! (!
$.<)&(8!3%85'<-!@.3'$8.!0%&!)3.!0(+'89D*!$%88.$)'@.!>%&)0%8'%#!

o! 23.! N<')! 2&6*)! '*! (65').5! (<<6(889:! .<*6&'<-! ($$%6<)(;'8')9! (<5!
)&(<*>(&.<$9!0%&!(88!;.<.0'$'(&'.*#!

!
!
!
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O#! B.:>%$$0:-#3!C?%.$0/6'E!
o! 2&6*)..*!(>>%'<)!=**.)!4'*F!?%<*68)(<)*!A=4?C!%&!(!*'+'8(&!%&-(<'*()'%<!A()!

)3.! P.))8%&D*! >&.0.&.<$.C! )%! %@.&*..! '<@.*)+.<)! +(<(-.+.<):! .<*6&'<-!
(53.&.<$.!)%!>&.5.0'<.5!;.<$3+(&F*!(<5!&'*F!>&%0'8.*#!

o! KG).&<(8! =65')%&*!>&%@'5.! '<5.>.<5.<)! @.&'0'$()'%<! %0! )3.! N<')! 2&6*)D*!
0'<(<$'(8!($)'@')'.*#!

1#! 1#203*!A:?%.-#-9%!1.#2%H:.8E!
o! 23.! *)&6$)6&.! '<$%&>%&().*! (! 0(+'89! -%@.&<(<$.! 0&(+."%&F! )%! .*)(;8'*3!

$8.(&!&68.*!0%&!5.$'*'%<J+(F'<-:!.<*6&'<-!(88!0(+'89!+.+;.&*!(&.!(8'-<.5!
"')3!)3.!'<@.*)+.<)!*)&().-9:!"3'$3!*3%685!'<$865.!()!8.(*)!%<.!'<J>.&*%<!
+..)'<-!(!9.(&#!
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!
KEY BENEFITS OF THE TCI UNIT TRUST STRUCTURE 
 

/#! "%-'.#30@%)!;-?%$'2%-'!I#-#/%2%-'E!
o! 23.! N<')! 2&6*)! $%<*%8'5().*! )3.! 0(+'89D*! ".(8)3:! .<(;8'<-! ($$.**! )%!

.G$86*'@.! '<@.*)+.<)! %>>%&)6<')'.*:! *6$3! (*! >&'@().! .H6')9! 06<5*! (<5!
'<*)')6)'%<(8J-&(5.!>&'@().!(**.)*:!%0).<!6<(@('8(;8.!)%!*+(88.&!'<@.*)%&*#!

o! B9! >%%8'<-! &.*%6&$.*:! )3.! 0(+'89! ;.<.0')*! 0&%+! .$%<%+'.*! %0! *$(8.!'<!
+(<(-.+.<)!(<5!%>.&()'%<(8!0..*#!

M#! B.:>%$$0:-#3!C?%.$0/6'E!
o! 23.!'<@%8@.+.<)!%0!>&%0.**'%<(8!'<@.*)+.<)!(5@'*%&*!A.#-#:!=4?C!.<*6&.*!

)3()! )3.!>%&)0%8'%! '*!+(<(-.5!($$%&5'<-! )%!.*)(;8'*3.5!;.<$3+(&F*!(<5!
&'*F!>(&(+.).&*#!

o! =<<6(8! (65')*! .<3(<$.! )&(<*>(&.<$9! (<5! .<*6&.! )&6*)! (+%<-! 0(+'89!
+.+;.&*#!

O#! &'.%#230-%)!J%90$0:-KI#80-/E!
o! 23.! 0(+'89! -%@.&<(<$.! 0&(+."%&F! .<*6&.*! $8(&')9! '<! 5.$'*'%<J+(F'<-!

>&%$.**.*! (<5! $&.().*! (<! '<@.*)+.<):! >3'8(<)3&%>'$! (<5! 5'*)&';6)'%<!
$%<*'*).<$9! (<5! $68)6&.:! &.56$'<-! >%).<)'(8! 5'*>6).*! (+%<-! 0(+'89!
+.+;.&*#!

o! 23.! $.<)&(8'7.5! <()6&.! %0! )3.! N<')! 2&6*)! 0($'8')().*! .00'$'.<)! '<@.*)+.<)!
5.$'*'%<*!"')3%6)!56>8'$()'@.!.00%&)*!($&%**!'<5'@'56(8!)&6*)*#!

1#! L020'%)!L0#5030'*E!
o! K($3!$3'85D*!)&6*)!'*!%<89!8'(;8.!0%&!')*!&.*>.$)'@.!$%<)&';6)'%<*!)%!)3.!N<')!

2&6*):!.<*6&'<-!)3()!&'*F*!(**%$'().5!"')3!%<.!)&6*)!5%!<%)!(00.$)!)3.!%)3.&*#!
Q#! ,$$%'!B.:'%9'0:-E!

o! P.))8'<-! )3.! *)&6$)6&.! '<! )3.! 2?I! >&%@'5.*! &%;6*)! 8.-(8! >&%).$)'%<! 0&%+!
.G).&<(8! $8('+*:! $&.5')%&*:! %&! >%8')'$(8! &'*F*! '<! =&-.<)'<(:! (*! )3.! (**.)*!
"%685!;.!'<@.*).5!'<!K6&%>.:!)3.!NP=!(<5!=*'(!A.)$C!)3&%6-3!2?I!.<)')'.*:!
*(0.!0&%+!)3%*.!"3%!+'-3)!"(<)!)%!>6&*6.!$8('+*!(-('<*)!)3.!P.))8%&!#!

o! 23.! )&6*)! *3'.85*! )3.! 0(+'89D*! ".(8)3! 0&%+! .$%<%+'$! (<5! 8.-(8!
6<$.&)('<)'.*!'<!=&-.<)'<(#!

R#! 7#M!4>>090%-9*E!
o! 23.!2?I!%00.&*!(!)(GJ<.6)&(8!S6&'*5'$)'%<!"')3!<%!'<$%+.!)(G:!$(>')(8!-('<*!

)(G:!%&!.*)().!)(G:!.<*6&'<-!+(G'+6+!>&.*.&@()'%<!%0!)3.!0(+'89D*!".(8)3#!
o! 23.! *)&6$)6&.! 0($'8')().*! $%+>8'(<$.! "')3! '<).&<()'%<(8! &.>%&)'<-!

%;8'-()'%<*!"3'8.!+'<'+'7'<-!.G>%*6&.!)%!8%$(8!)(G.*#!
T#! &(99%$$0:-!B3#--0-/E!

o! L"<.&*3'>! )3&%6-3! )3.! N<')! 2&6*)! .<*6&.*! *.(+8.**! '<).&-.<.&()'%<(8!
".(8)3!)&(<*0.&!"')3%6)!)3.!<..5!0%&!>&%;().#!

o! 23.!5'*$&.)'%<(&9!)&6*)*!(88%"!08.G';'8')9!)%!(55&.**!06)6&.!$3(<-.*!'<!0(+'89!
59<(+'$*:! (<5! )3.! P.))8%&! $(<! 3(@.! %<-%'<-! '<086.<$.! (0).&! 3.! %&! *3.!
>(**.*!)3&%6-3!(!8.)).&!!%0!"'*3.*!#!
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U#! 7.#-$N#.%-9*!#-)!,99:(-'#5030'*E!
o! =<<6(8!(65')*!(<5!>&%0.**'%<(8!*6>.&@'*'%<!.<*6&.!)3.!N<')!2&6*)!%>.&().*!

"')3!'<).-&')9:!0%*).&'<-!)&6*)!(+%<-!0(+'89!+.+;.&*#!
o! ?8.(&!&.>%&)'<-!0&(+."%&F*!>&%@'5.!@'*';'8')9! '<)%!)3.!>.&0%&+(<$.!%0!)3.!

0(+'89D*! '<@.*)+.<)*! (<5! (! $%+>(&()'@.! ;.<$3+(&F'<-! (-('<*)! 0(+'8'.*!
"')3!*'+'8(&!>%&)0%8'%*!(<5!&'*F!(>>.)').*!)3&%6-3!=4?D*!@(*)!5()(;(*.!%0!
>%&)0%8'%!>.&0%&+(<$.#!

!
!

!
IN SUMMARY 
 
B9! .*)(;8'*3'<-! (! N<')! 2&6*)! *)&6$)6&.!'<! )3.! 26&F*! (<5!?('$%*! I*8(<5*:! )3.! 4%5&'-6.7!
0(+'89! ($3'.@.*! $.<)&(8'7.5! ".(8)3! +(<(-.+.<):! >&%0.**'%<(8! %@.&*'-3):! (<5! &%;6*)!
(**.)!>&%).$)'%<#!23.!*)&6$)6&.D*!(;'8')9!)%!$%<*%8'5().!'<@.*)+.<)*!>&%@'5.*!($$.**!)%!
.G$86*'@.! %>>%&)6<')'.*! (<5! &.56$.*! %>.&()'%<(8! '<.00'$'.<$'.*:! "3'8.! )3.! 2?ID*! 8.-(8!
0&(+."%&F!*(0.-6(&5*!)3.!0(+'89D*!(**.)*!(<5!.<*6&.*!)(G!<.6)&(8')9#!
!
23.!*)&6$)6&.D*!-%@.&<(<$.!0&(+."%&F!(<5!>&%0.**'%<(8!+(<(-.+.<)!.<*6&.!(8'-<+.<)!
"')3! )3.! 0(+'89D*! 8%<-J).&+! %;S.$)'@.*:! 0%*).&'<-! 3(&+%<9! (<5! )&(<*>(&.<$9! (+%<-!
;.<.0'$'(&'.*#!V')3! )3.! (55.5!;.<.0')! %0! $8.(&! *6$$.**'%<! >8(<<'<-:!?(&8%*!4%5&'-6.7!
*.$6&.*! 3'*! 8.-($9! "3'8.! >&%@'5'<-! (! &%;6*)! >8()0%&+! 0%&! 06)6&.! -&%")3! (<5!
'<).&-.<.&()'%<(8!".(8)3!>&.*.&@()'%<#!
!
23'*!2?I!N<')!2&6*)!*)&6$)6&.!%00.&*!(!$%+>&.3.<*'@.:!.00'$'.<)!*%86)'%<!0%&!+(<(-'<-!(<5!
>&%).$)'<-!0(+'89!".(8)3!'<!(!59<(+'$!-8%;(8!.<@'&%<+.<)#!
!
!
!
!
!
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!
!
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!
!"#$%&'()$%*+%&,%$-&./0$%(,01%2(3%*004+53&5*)$%/43/(+$+%&,6%6($+%,(5%7(,+5*545$%&6)*7$%(2%
&,1% 8*,69% :,1% ;$&05#% /0&,,*,<% 3$=4*3$+% &//3(/3*&5$% :3<$,5*,*&,% 0$<&0% &6)*7$% *,%
7(,>4,75*(,%;*5#%?(3*&5+%+$3)*7$+9%?(3*&5+%7&,,(5%&,6%6($+%,(5%<*)$%&6)*7$%(,%&,1%.&55$3%
(2% :3<$,5*,*&,% 0&;% (3% 3$<40&5*(,9% @)$31% 70*$,5% #&+% 5#$*3% (;,% 4,*=4$% +$5% (2% 2&75+% &,6%
3$=4*3$.$,5+A% +(% &,1% /0&,,*,<% 3$=4*3$+% 6$5&*0$6% /3$/&3&5*(,% &,6% 3$+$&37#% '$2(3$%
*./0$.$,5&5*(,9%%


