
Firm Overview:
Firm Inception: 1985
Assets Under Management: $11.4 Billion
Team Assets: $1.5 Billion
Enhanced Income Strategy: $176.2 Million
Enhanced Income Composite: $118.1 Million
Enhanced Income Inception: January 1, 2011
Benchmarks: Barclays Capital U.S. Aggregate 

Blended Benchmark of 50% Russell 1000 /
50% Barclays Capital U.S. Aggregate
Russell 1000 Index

Investment Philosophy
The Tocqueville Asset Management L.P. (“TAM”) Enhanced
Income team believes that portfolio yield is crucial to a successful
investment management strategy. It also believes that consistent
excess returns are achieved by maximizing income and
reinvestment opportunities, along with active asset allocation. To
this end, the team utilizes intermediate term tactical insights to
generate portfolios with greater risk/return profiles than traditional
asset allocation structures. The team seeks to supplement fixed
income investments with a strategy that aims to provide higher
current income than is available from a typical stock or bond
portfolio. Over a full market cycle, the strategy is likely to
underperform stocks yet post higher returns than bonds, with a
relatively stable stream of income.

Investment Strategy
TAM’s Enhanced Income team employs a top-down macro-
economic approach to determine an intermediate term tactical asset
allocation in order to manage risk and income. The team then uses
a bottom-up, fundamentally driven approach to portfolio
construction utilizing both traditional and non-traditional sources
of income. This actively managed portfolio seeks to provide a
higher yield than the Barclays Capital U.S. Aggregate Bond Index,
the Blended Benchmark of 50% Russell 1000 / 50% Barclays
Capital U.S. Aggregate, and the Russell 1000 Index. The portfolio
is diversified amongst Income Oriented Equities, Preferred Stocks,
REITs, MLPs, Emerging Markets Debt, High Yield Bonds, Bank
Loans, Investment Grade Bonds, and other income generating
securities. To achieve proper diversification, the portfolio may
hold mutual funds, ETFs, and other commingled products in order
to represent part or all of one of the aforementioned asset classes.

Portfolio Team:
Lawrence Fields, Portfolio Manager
Heather Perlmutter, Portfolio Manager
Joseph Piropato, Investment Committee
Michael Meltzer, Investment Committee
Matthew Loesch, CFA, Research Analyst

Asset Class Distribution1 Average Yield2

* Past Performance is not indicative of future results.
** Please note that the Tocqueville Enhanced Income Composite launched on  January 1, 2011.
*** Blended Benchmark of 50% Russell 1000 / 50% Barclays Capital U.S. Aggregate.

*Annualized Performance Highlights For The Periods Ending June 30, 2016
(Please see notes on reverse side for disclosures on this Composite.)
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Enhanced Income
June 30, 2016



  Year 2011 2012 2013 2014 2015

Enhanced Income — Gross 5.52% 11.21% 14.48% 8.68% -3.69%
Enhanced Income  — Net 4.52% 10.21% 13.49% 7.68% -4.69%

Barclays Capital U.S. Aggregate Index 7.84% 4.22% -2.03% 5.97% 0.55%
Excess Gross - Barclays Capital U.S. Aggregate Index -2.32% 6.99% 16.51% 2.71% -4.24%
Excess Net - Barclays Capital U.S. Aggregate Index -3.32% 5.99% 15.52% 1.71% -5.24%

Blended Benchmark* 4.99% 10.33% 14.39% 9.63% 0.97%

Russell 1000® Index 1.50% 16.42% 33.11% 13.24% 0.92%
Assets in Composite ($mm) $26.2 $59.4 $64.1 $112.8 $108.6
Percent of Firm Assets 0.25% 0.54% 0.56% 0.94% 1.03%
Accounts in Composite 32 38 38 51 59
Internal Composite Dispersion 0.00% 0.47% 1.41% 1.05% 1.13%
Composite 3-Yr Standard Deviation N/A N/A 6.89% 6.01% 6.45%
Barclays Capital U.S. Aggregate 3-Yr Standard Deviation N/A N/A 1.90% 2.63% 2.88%

Blended Benchmark* 3-Yr Standard Deviation N/A N/A 5.97% 4.75% 5.44%

Russell 1000® Index 3-Yr Standard Deviation N/A N/A 12.30% 9.12% 10.48%

Top Ten Holdings
3 % of

Account
Effective 
Yield (%)

Merger Fund  (The) 5.28 0.80

Utilities Select Sector SPDR Fund 4.14 3.10

General Electric Company 5.0% 3.92 3.54

Waste Management, Inc. 3.74 2.47

Southern California Edison Company 6.25% 3.62 4.22

Pfizer Inc. 3.29 3.41

NextEra Energy, Inc. 3.23 2.67

Unilever PLC Sponsored ADR 3.08 2.81

SPDR Barclays Capital Convertible Bond Fund 2.91 5.39

Hospitality Properties Trust 2.86 7.08

% of Total Portfolio 36.07

Total Enhanced Income Portfolio Effective Yield (%) 4.38

Notes

This document was printed in house.

Tocqueville Asset Management L.P. ● 40 West 57th Street, 19th Floor ● New York, NY 10019
212.698.0800

www.tocqueville.com

Annual Performance
(Please see notes below for disclosures on this Composite.)

Past performance is not indicative of future results.
1. The Tocqueville Enhanced Income Composite includes accounts whose investments are allocated amongst high dividend paying equities, preferred stock,

REITs, MLPs, high yield bonds, and other fixed income securities. The Composite was created on August 19, 2011. Composite performance has not been
independently verified. Individual account fees may differ, which will affect returns. Tocqueville Asset Management’s fees are available upon request.

2. Average Yield is the average of the month-end yields for the time period represented.
3. Top 10 Holdings are based on a representative account, and is shown as Supplemental Information. The portfolio is actively managed and holdings will change

over time. Top 10 Holdings are provided for informational purposes only and should not be deemed a recommendation to purchase or sell the securities
mentioned. Holdings are calculated by FactSet Research Systems.

4. Risk Statistics are based on the past three years, and have been calculated by FactSet Research Systems utilizing gross of fee composite returns.
5. Tocqueville Asset Management L.P. (the "Firm") is a U.S. based registered investment advisor, which offers investment advisory services to individuals and

institutional investors. The Firm claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. The Firm has been independently verified for the periods January 1, 2002 through June 30, 2006. The verification reports
are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a
firm-wide basis, and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards.
Verification does not ensure the accuracy of any specific composite presentation. For a list of composite descriptions, please call 212.698.0800. Policies for
valuing portfolios, calculating performance, and preparing compliant presentations are available upon request.

6. The Composite results are time-weighted rates of return gross and net of commissions and transactions costs, and have been presented net of investment
advisory fees. The Firm values all portfolios monthly and records all transactions on a trade date basis. Monthly Composite returns are calculated by weighting
each account’s monthly return by its beginning market value as a percent of the total Composite beginning market value. Annual Composite returns are
calculated by linking the monthly returns through compounded multiplication. The net of fee Composite returns reflects the deduction from gross performance
of an investment management fee of 1.00% annually, reduced at a rate of 0.25 per quarter. Performance on this Composite have been calculated using U.S.
dollars. Performance results are total return, i.e. include the reinvestment of all income. Composite dispersion is a measure of variability, which is often used in
the investment industry as an indicator of risk. The composite dispersion of annual account returns is calculated from the measurements of variance from the
mean annual account return on an equal-weighted basis. Composite dispersion is not meaningful for populations of fewer than five accounts. The minimum
account size for the composite is $50,000. As of December 31, 2012, no three-year annualized standard deviation is presented as the composite index did not
yet have a 36-month history. The 3-yr annualized standard deviation presented measures the variability (using monthly returns) of the composite and the
benchmark returns over the preceding 36 months.

7. The standard fees charged by the Firm applicable to the Enhanced Income investment strategy is 0.75% on the first $5 million, 65 bps on the next $20 million,
and 55 bps on the next $25 million. Actual investment advisory fees incurred by clients may vary. There are no non-fee paying accounts in the Composite.

8. The benchmarks for the composite are the Barclays Capital U.S. Aggregate Index, the Blended Benchmark of 50% Russell 1000 / 50% Barclays Capital U.S.
Aggregate and the Russell 1000® Index. The Barclays Capital U.S. Aggregate Index tracks the performance of the broad U.S. investment-grade, fixed-rate
bond market, including both government and corporate bonds. The Russell 1000® Index measures the performance of the large-cap segment of the U.S. equity
universe. It is a subset of the Russell 3000® Index and includes approximately 1,000 of the largest securities based on a combination of their market cap and
current index membership. The Russell 1000® represents approximately 92% of the U.S. market. Indices are unmanaged and investors cannot invest in an
index.

June 30, 2016

Risk Statistics
4

vs. Barclay 
Capital U.S. 
Aggregate 

Index

vs. 
Blended* 

Benchmark

vs. 

R1000
® 
 

Index

Annualized Alpha 1.73 -2.31 1.27

Beta 1.11 1.10 0.43

Annualized Standard Deviation 5.37 5.37 5.37

Tracking Error 4.54 3.01 6.13

Information Ratio 0.47 -0.57 -0.86

R-Squared 28.74 69.12 43.20

Upside Capture (%) 107.09 90.17 50.29

Downside Capture (%) <0 165.95 56.21

Correlation 0.54 0.83 0.66

* Blended Benchmark of 50% Russell 1000 / 50% Barclays Capital U.S. Aggregate.


