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7 KH FHQADOI REXV Z WLQ 6 MU, QrHAR HOV
/ PG 6@MJ, QYHWR HON DV DQ DRMYH

PDQIHJ LV WRN VHBRIRQ EDHS RQ RXU
LQYHWR HOASURFHW Z KLB LHRLQQ) D FBDU
| RFEXV RQ RXUUR® DV URVSROUE® IMZ DBV R
RXU LOYHMRYT PRGH 7KH QUHARY DG
Wl KDYH LQYHAMG D \XEWEQADO SOWR
WHU Z HDOM 1Q IXQ3/ PDQIDIHG B\ 6@MJ
, QFHAR HQV HQXUQ) \WDARXU LOMHN DH
QU DRIQHGZ MW WRHR RXULQYHARY

,Q RXUFDSCAW DV LQYHAR HOAP DIDIHY DQG
RSHDRY R RXU) XQ3/ ZH FROAMXRAO
FROMGHU KRZ ZH AR SRIGH EHMU
RXFRP HV | RURXULQYHWRY 7 KH & RTBRARYH
, QYHF HOVBRKHP Y 6RXUAHERRN &2/ /

5XOV HTXUH $ XWRIMHG ) XQG 0 DQIHY
$)0V W O RWDQ $WHWP HOWR
9 DOH DAGDWDQRXDD R WS, GRPLAGG
IXO/ DG UBRW SEXFO RQ WHU
FRQFOMRQV 7KLV 5 HSRWALY WH ) LUP TV I LI\K
WK DQX0 UBRW XQGHMENHD DG
SXEQKHS LQ DFFRUEDGH Z W WH &2/ /
5 XV

7KLY LV RXU $QX00 9DOH $ WHAP HQWV
S5HSRW 9$5 7KH UBRW GHERLY WH
P HMRGRII\  DQG AW SROQN WDAZ HH X\VHG
W SROFH RU YDOH DAMARPHW
FRFOMRQV

7KHO9$5 FRYHY WH IRTRZ LQ) $ XWRUIMG
&RIDPWYH , QYHR HONBFKHP HY ) XQOV

o 6MMIS URUXV) XQG
¢ MM IRZW) XG

e B6MMIJ,QRPH) X
e 6MMI5 HRYHY ) XQG

© HKDYHDMAWHG HOFK R RXU) XQGV DI DLOQWY
VHYHQ N PHDWUY R MHH U ZH D
SRYLAQ) LQYHIWRY Z W YDOH %HIZ DUH
WH DUHDV Z KHH Z H KDYH DAVHWHS WH YDOH
Z HSIRVIGH DRY) Z MY DGHFUSWRQR KRZ
Z HDAAW YDOH

e 4XDDW R 6HNFHP : KDALVWH WDQIH
DG TXDIW RN VHYLFHYZ H SIRYLCH

e 3HIRPDQFH P +RZ KDYH RXU ) XQB/
SHIRWP H3 LQQGQHZ W \WHUREMPRYHY

o $XWRUMG ) XQG 0 DQDIHJ &RW P
+RZ ZH FROMRO FRW HDAY \R WH
\HYLFHYZ HSURICH

e (FRRPIV R 6MBI P $WHMQ

Z KHNHJZ H DUH CEGH R UHGXPH FRW | RU

WH EHHIWR  LQYHARY DV RXUBXMGHW

JURZV

&RP SDLDE®I0 DUNHAS DMV P + RZ RXU

) XQG FKDJH/ FRPSDIH Z W WRH R

RMHUP DDIHY

o &RP SDUDE®I6HIFHVP + RZ RXU) XQG
FKDUHY FRP SOWH Z W MP LU SURGXFW
RIHHGE 6@MJ, QYHWR HOV DFURW DD

LQYRWRUWSHY
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: H KDYH GRNHG DAWKH YDOH SWRYLGHS 1Q
\HYHQ DUV GAVAUEHG CERYH © H UHYLHZ HG
LQRP DARQ IURP P XGB! VRXUAHV R DAHW
HOFK ) XQG DJDLQMMWH CERYH RUMAID DQG
HYDOOM \WH RYHDDYDOH IRUPRQH 7KH
UVHZ LGFOGHS

e &RPSIUQ) SHIRPDEH DG IHV
DIOOWWRH R MPLOU IXQ/ XMQJ
LQE-BHGEHNQ RP DARQ

e &RPSIUQ) SHIRPDEH DG IHV
DIDQWMP LU SIRGFW P DQDIHG B\
6@MJ, QYHWR HONV

e 8MQ] \SHAIF DG REMPWH
IQRPDARQ WK DV \HYIFH GMD
P HDVXUHY DQG WDAQ) FUMID Z KLFK Z HH
\HAEH RIHKDQG DG

o /IMMIQI \R IHEDN IR LOYHARY
DQG | LQDQRDOLQM P HADUHY

WLV LP SRUEQMR GRM WDAZ KL®H Z H KDYH
SUPDU® [RAX\VHG RQ SXEMKLQ) D UBRW
DRXG RU SHET WIH FOV 1Q
XQEHIEN.Q) RXUDWHAP HOAR WH) XQBV DV
WH ) XQoV DH FRMMCHHS R EH SHET
IXQBV Z H KDYH FRQUGHHG DR WH \KDWH
FOOAHY DYOMEG! R LQYHWRY DG WH
DWHAP HOVRQ WH ) XQB/ LV EDHG RQ D
FRODPPYH DAHAP HOAR  DYDLOE®! GO WDW
LV SUIHHIMS R \WH %RDUG DAD \KDUIH FODW
GYHD : H SUPDUO IRRXYV RQ WH $

KDIHXQWFDW DV WLV G ROMDMY \WH
P RIMCARXDM UBHHIBARY R UHI XDRY

UMV DQG FRW P DUNHAUMN Z KHD LOYHIAQ)

DQG FUHAWIMN

439.3: %)

&RQXP HJ' XW

20  -XO WH ) &$ TV &RQXP HJ
" XW AP HIQRIRUH 7KH' XW 7KH' XW
WA 1PV VR CFW\R GHOYHJ JRRG
RARPH/ IRU WO PMRPHY DG R
FROUGHUFRW PXAMQ) KBV LQ SDIAFX@U D
UHTXWUHP HOMR DYRG FDAMQ) | RUAVH-CEQH
KOP \R LHELOFRQMXP HY ) RUWH ) XQO/
WHS$ WHAP HOAR 9 DOH UKV DG IXLCDGRH
DPALQ STFH R \WH SUFH DQG YDOMH RXAWRP H
XBVR WH' XW 9%\KMH' XW DV DZ KR
1V EURDGHU WDQ MVWWH SUFH DG YDOH
RAMWRPH FRYHIQ) WH IX® SROFW
QHAF® IRP ) XQG GALIQ R FROWP HJ
FRP P XQFDWRQV DG VXSSRWARQ DQ RQJIRQJ
EDAV 7KHHRH ZKIOW WH WP KDV
XQEHMENHD W 9$5 1Q FRP SODQFH Z LW
&2// RXUUMH KD/ DOR LGFRERDMG
KRZ \WH ) LUP KDV P HAD@RWHJ DSHAW R
WH ' XW LFOAQ) WH FROUGHDARQ R
LQRUFDVHG P DI HP HQAEQ RUP DARQ DG DD
LOARGHG | RIBZ LQJ WH LP SOP HOBARQ R
WH' XW

7 KHIRHR WHYRDUG

$@PHEHY R WH 6DMJ ,QHVF HONV
YROG ZHH LQYROHS 1Q WH SURFHW WR
RUHOM WH 9%$5 7KHU WR®I ZD/ W

HWXUWH WDNZ H CAMQ WH ERVM QMW R
RU L'WY B RQUBEWY W DG
RO QI RXUP HKRCR®RI\ DG UHYLHZ LQ)
WH LQ RP DARQ Z H KDYH XVHG W FDUWY  RXW
WHDAWAWP HOVR WH) XQBV
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7 KHURBIR WHYRDUG
& ROWOXHG

7ZR R WH IRU PHPEHY R 6@MJ
, QYA HONTV 9RO DUH , QAHBSHIEHOML RQ
([HOAH ' WHARY LL('V 7KHLL(' V
FUQ  LQEGBHEN  RHMIKW  DQG
FROMKPYH FAKOIBIH \R WH H HOWWH
QUPRY 7KH KDYH UHBYDOAH SHWH DG
HSHIHFH W PONH  IPSOMD  DQG
LQG-SHEHIMAGI HP HOV RQ Z KHKHU ) XQBV
DH PDQOJHG 1Q WH EHW IOQMHW R
LOHAMRY : H DH PLQAXOR WH GHIFDM
EDDQFH EHE HHQ WH L1 (' V KDYLQ) HRXIK
LQRWP DARQ DQG NQRZ BGEIH R HI1HAYHD
KD H RUFRGFOMRQY Z KL DAWH\CP H
WP H QRAEHQJ \R LOYRIYHG LQ WH FRIBPARQ
DG DIOOMY R OF W SRAMDD
FRP SURP \H WHU REMPWYIW :© H EHDHYH
WDAZ H Z HH DEG®! \R QDYLI DM WLV EDIIGFH
DG WH UAXQVLY D WRIRXIK UBSRWWDN

EHH LW URP LQG-BHIGHQARYHILIKW

7KH YRDG PHAN BIXOW® DQG UHFHYHY
CHELBG XSAM RQ WH EXMHV LFOXAQ)
SIRIWV RQ DR WH ) XQB/ DIDLQMWH
VAYHD FUMMUID XVHG R DAVAW WH ) XQBV LQ
WLV UHSRWV, Q DEAMRQ VR FDUY LQ) RXAWKH
\HD® YDOH DAHAP HOVIWHD  WH %ROG
PRQRY ) XQG SHIRP OFH FRW SUAQ
DQG VHYLFH GYHYRQDQRQIRQ) EDLV

439.3: %)

YROG P HP EHY XVH D WDQIH R UBSRW DG
[RXP VW XSSRWKH Z W WLV LFXXAQ
UHSRW RQ ) XQG SHIRWP DCAH DG UHSRW
[URP RXU S QrtMWHON 2 SHDARQY

" IMUEXMRQ DG &RP SODCAH DG SIWN
WEP V DG WILLG SDW VHYLIFH SIRYLGHY/

© H KDVH D SKSRQWP HJ ' XW &KLP SIRQT
Z KRVH URB! LV R LV R HOUWXUHWWDAIMH® XW
IV AVPOWHS UHIX@OWD GXUQ) DA UHBYDOW
FROG QVFXWRQY DQG FKDIMQILQ)  Z KHH
QMY WH H HRAWH QUHRARY RQ KRZ
WH&RP SDQ LV DQG KDV HP EHSGHG WH' XW/
DG |RPAMQ) RQ FRQWP HJ RARRP HV 7KLY
1V DQ LP SRYBQAUR®! EHFDX\VH \WH &KOP SIRQ
\XSSRUWV WH 9%4ROUG LQ P DNQJ ViXUH \WDAWH
IWP LV PRYLQ) IRZDOWG ZLW \WH SURSHJ
SROAHY SURFHEXUHY DG FRQARY R HQUXUH
WDMAKH SUCASBY R &RQXP HJ' XW DH
HPEHS3G DARW WH WPV  FXOMH
VADM\  DQG EXMGHN REMPRYHY

0 HWADIHIWRP WH&KDWU

$VZ HSXEQWK RXUI LW DAHWP HOAR YDOH
U-BRWY LWLV LP SRUEQNVWR WH OFWRQ \WH
XQOXDID FKDIHQILQ) P DNHAFRQAWMRYY Z H
KDYH | DAHG LQ WH @WNE R\ HLY/
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0 HADIHILRP WH& KDL
& ROWOXHG

7KH 8. VRN POUHNKDV EHQ RXAWR
ID/R{U DG 8. PIG DJQG \PDD FS
FRPSDQHV ZKHH ZH WG \R KDYH D
\LJQU LFDQAH SRKUH  KDYH EHHQ HYHD P RH
XQBRSX@U 8. HIXW IXQBV/ KDYH \HD
SHMMMONV RMBZV ZKLIFK KDYH FUDMG
VRPHMQ R DGRRP GRS P RWRZ V BDG
R VHIQ Z KUK ®DG R Z HON \WKDUH SURHY
Z KIFK ®DG R P RHRWSZ V

. LW YOODARY/ QRZ DNGBUHMG GYHY
DOG P RWFRP SDQHV SHIRP Q) ZHD ZH
EHDHYH WDMAKH P RRG ZLA@ P SIRYH  7KH

CCUDAYH WDV WH 8. HRERP\ LV
H A-BWRQD® EDG LV QRAWXSSRUMG B\ \WH
DD $ JIRZ Q) UDIDARQWDNKHSE . LVD
CRPDO HRRP\ ZIW QRP DD SIREGPV
®DYHV \VFRSH |RU D MJQU LFDQWV \KUW 1Q
VHOAP HONV 0 HDZ KB WH MJIQULFDQV
QVRQQHFW EHEHD SXEQF POV
YDODARQY DQG SUYDM P DINHA YDODARY/
P HDQV WDWSUWYDM HTXIW IXQB/ DIH QRZ
YHY CAMYHIQEX Q) 8. QWMS FRP SDQHV
7KHH IV DOR JURZLQ) LOMMHWILO 8.

HDAY 1R RYHWHDY LOYHWRY  YHDMS
DPARQE\ * RYHP HOMR DEGAHW LW GHIGFW
R WHS. WRAN P OLNHAZ LGODOR KH3 : H
DOR FROAQXH \R EHDHYH LQ RXU LOYHAR HQV
SURFHW Z KK KDV GHDYHHG VXFK VRRQ)
RX\VBHJRUP DGFH RYHUWH SDWYKLLV \ HOLY/

0 DN 6
&KDOUP DQR 6@WU, QYHW? HOWV/ P WG

439.3: %)

+ RZ KDYHZ HP HDVXUHG YDOXKH!

6HYHIDOWEP V DRIRW RXU EXMCHW KDYH DQ
LP SCFWRQ RXU LQYHWRWT H SHIHFHV DV
QI HHANMEH/R WH LOYHWR HOAD H R FO

© HKDYHZ RINHG Z W HOFK R WHVH JURXSV
W DMW RU SHIRPDFH . H

ENHKREEHY Z IWLQ WH EXMCHN DV Z HIDDV
WH %RDG KDYH EHD LQRYHS 1Q WH
SRFHW  7KH %ROG KDV SWRYIGHS
RDDQIHY  \XIJHMRY/ DG DGYIFH RQ
EFHKDD R LQYHMRY \R HOXWH WDWN \WH
DSSURDAK VENHY DQG FRFOMRQY UHRKHS DWH
| DLUDQG FRP SUKKHQMYH

© H KD/H GHYHRSHS RXU P HMRCRRI\ R
DWHN HOFK P HDWKUH XMQ) P XGAB® LOBXW
W UK WH FRFOMRQY 7KH RAWRP H R
RXU DIWHAP HAURVXAV LQ XQWWKDUH FODAY
FHQ) 7 DHS D DAY |RUHRK P HDWWH
Z KIFK LV \MHQ DAVHMHG FREBARYHD \R DULYH
DADQ RYH.DEDI XQG DAHAP HOAR YDOH : H
KDYH XVHG D DAY VWP JUHHD CP EHU
UG R SURYIGH D YL\XDO UBIHHRBARY R
WH RAFRPH R \WH DMAWP HQWVIRU HIFK
) XQG DARRWWWHVHYHONH DUHDVR P HDUXWH
* UHHQ LQAFDMY WDAZ H KDYH FRFOXGHS WD
WH ) XQG SURYLGHY YODOH $ P EHU LQAFDMY
WDMAKH ) XQG SUIRYLGHV YDOH CRRRW P RW
EXWCQRADDWH P HMFV \WDAZ H FROUCHHS
DG WHHRH ZI® EH FRUAMXRAO
P RQMVRUHG RUWDACPARQ KDV EHHQ RUZ LADEH
VANHD
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+ RZ KDYHZ HP HDWXUHG YDOH' & ROWOXHS

5 HG LQAFDM\WH) XQG GRHY CRABURYLGH YDOXH DQG Z HKDYH RUZ LADEHVENLQ) CRRRQ

© HKDYH DAHNHE DIDVKDUH XQW @WHY DI DLOMDFK R WH VHYHD FUMUID VHARXAR. \WH) &$
DVZ HIDDV GHMP LQQ) DY RYHDMWDAY) | RUHIK ) XQG

. Unit/share class delivers on
this this measure

Unit/share class delivers on
this this measure which could
be improved

. Unit/share class is not delivering
value

8 QW RWHZ MHVSHAL LIHG DODA@® XVHG | RUWLY DAMAWP HOADQG UHSRWWVDVYR ' HRHP BEHU

) XQG DQG SHHU SHURWP DAH  DQQXCOP DI HP HOM HH DQG RQIRQJ FKDUH DB OH
VRXURHG I URP 0 RUQQIWEL 3HJRWP DQFH I LIXUAV XVHG DIHCHAR | HAVLQ SRXQGV\WMP V
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5 HXAVR RXUDWHAM HIAP 6 XP P DU

Economies of Comparable Comparable Unit
Scale Market Rates Services Classes

Slater Artorius
Fund

Service Performance 8
Costs

Slater Growth

Fund . .
Slater Income

Fund O O
Slater Recovery

Fund . .

2XU DMWPHW RMAHHS  \WHHIDO
LAY R YDOH ZKIFK DH \XP P DUIVHG
DVIR®ZV

4 XDDW R 6HNMAH P : H FRQGFOGG WDV

LOYHWRLY/ LQ DR \WH) XQBV EHZH LWMG | URP
KUK TXDIW VHAYIFHY  $ GAWRQDD  \WH
UHXQV R DQ LQYHARUNVKYH. Z H XQGHIRRN
GXUQ) WH SHIRG XQEHJWHYLIHZ FRQUWP HGD
SRMYH RYHDILQYHARUH SHIHFH D/Z HD
DV D SRUMYHH SHIHFHDADIDWHNA R HY

DRQ) WH LOYHWRUNRXLH

3HJRP DOFH P : H IRXQG \WDWWKH ) XQO/
FROMXHS R GHDYHJ YDOH RYHU WH GRQJ
WP EXWKDYH GRAGHDYHIHS YDOH RYHJWLY
UBRUAQ) SHIRG 2 XUDMAWP HOADOR | RXQG
WDNKH) XQG Z LW DQ REMPAYHR  CFKLHVLQ)
DQ LQFUDUQ) GYHOR! LGFRP H \IXFAHW XA
DRKLHYHG LW LOMQGHS RARRP H

$ XWRUMHG ) XQG 0 DQDIHJ &RW P : H
FRQFO(GHS WDAKH ) XQBVT \KDUH XQWFDAAY
FROAQXHG R GHDYHUYDOH | RULQYHWRY :© H
DUH \DAM LHG \WDAVWH &RP SDQ. CBS@HY D

FROAMMOADSSURDFK \R \HMQ) \WH GIVHOR
HOFK LQAYLGXDO! HH WP

( FRORP LV R 6FDGI P : H FRIFOGHG WD
RU I[HS $QQXD0 0 DIIHP HOWV &KDUH
$0 & UHBUMVON YDOHIRUPRH IRUHIK
) XQG 8MQJ D I HS $0 & HIEBV XV R
RIHU\P DIBU I XQBV \R LQYHARY DAD SUFH
\WDALY FRP SDUEEGH\R D@UIH M] HG I XQG

&RPSDIDE®! O DINHNV 5DM/ P : H
FROFOGHG WDAVDDR  RXU ) XQBV GHDYHHG
YDOH : H HQXUH WDARXU) XQBV DUH SURHG
UDRTE® HDAYHWR WHUSHHY E\ SUAQ
WP FRP SHMIYHD DMKH WPH R @XQRK
- H DOR HQXWH WDV RXU ) XQo/ DH
UDRTE® SUFHS UHIDWYH R RWHJ MP LOU
SIRGFV PDDIHG B\ 6@MJ , QYHAR HOV
: H DAMW PDIHP HQV FKDUHY RQ DO
RQIRQJ EDUV DQG FRQAQKH R VAW VH RXU
WP VZ LW WLLGPSDUWV SURVLGHY

&RP SDUDE® 6HIYLFHV P :  H 1RXQG WDARXU
) XQO/ GHDYHHG YDOH IRU LQYHARY : H
IRXQG WDW IHH\HMQ) SUCASBV ZHH
FROMMMO® DSSQHS CARW DD WSHY R
SIRGFWZ HR I HJ
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' RLOYHWRUY JHAD KLIK TXDDW VLY LP SRUBQAMKDMMH GYHOR \VHYLFH Z H
VHYIFHIRUWHFKDWHVWH SD v SURMGH BV SFH - 7KHHRH - ZKHQ

2 XUFRP P V¥ HQAR P HHAQ) \WH PXUHOADQG
HRYLQ) QHOV R RXU LOYHWRY LV DAMWH
FRHR HHIWLQ ZH QR 2 XU LOHWRY

PHDXUQ) TXOOW R \HYIFH ZH QR QRW
@P LVWRXU DAVAWP HOMR D GH LQWYH QMWRU
\SHALILF DUD , QAMDG Z H FRQAQRAD GRN
VR LGHOA\ DUHDVZ KHHZ HFDQLP SURYH

FRPH \R XV ZW D YDUHN R LQYHWR HQV

UHXWHPHW ZKIKK ZH OP W PHW

7R DMW WH TXHMWRQ SRWHG CERYH ZH
KDYH UHYLHZ HS D P XQWXYCH R VHYLRHY ZH

WURXIK RXU WDQIH R IXQ3V DQG ZLW D

IRFXV RQ UMN P DCDIHP HOMR KH3 SLRMAW
RXULQYHWRWT FDBMIORYHUWH GRQY) \MP

SWRYLCH DRRW HFK VWP HOMR \WH YDOH

ROQ BIRDD DY) IORRHR WH WUHH
FOWI RUHY EHBZ

VAV D J LYHQ WDARXULQYHARWT H SHABRQY
FKDQIH RTHUWP H DIRQ) Z LW WH UDSLED
DFFHBIDAQ) SOFH R \WAKQR®ILFDO WHIGY
DQG P DUNHAKL W

Investment

Management

The quality of the
investment process,
including:

trading

risk management,
compliance
technology research

any environmental,
social and governance
(ESG) factors that are
integrated into the
investment process

Operational Communication &
Services Investor Services
The quality of: Supporting our
* the administrative and investors and
investor services distributors,
provided including:
* operational processes - issuing quality and
* complaints and data timely delivery of clear
relating to operational communications

accuracy to assess the
positioning of Slater
Investments and its
products and services
over time, in comparison
to similar firms

* the relevance of
information provided to
investors to help them
malke informed decisions



























































































