
Popular Total 
Return Fund, Inc.

Semi-Annual Financial Statements
& Other Information

September 30, 2025



Item 7 – Financial Statements and Financial Highlights 
for Open-End Management Investment Companies ......................................1

Schedule of Investments.......................................................................................2

Statement of Assets and Liabilities..................................................................4

Statement of Operations......................................................................................5

Statements of Changes in Net Assets.............................................................6

Financial Highlights.................................................................................................7

Notes to Financial Statements and Financial Highlights..........................11

Other Information..................................................................................................23

Item 8 – Changes in and Disagreements with Accountants 
for Open-End Management Investment Companies....................................24

Item 9 – Proxy Disclosures for Open-End 
Management Investment Companies..............................................................25

Item 10 – Remuneration Paid to Directors, Officers, and Others 
of Open-End Management Investment Companies.....................................26

Item 11 – Statement Regarding Basis 
for Approval of Investment Advisory Contract.............................................27

Table of Contents



Popular Total Return Fund, Inc.  
   

    

  

Semi-Annual Report  |  September 30, 2025                    1 

 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 

ITEM 7 – Financial Statements and Financial Highlights for  
Open‐End Management Investment Companies 
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Principal Amount/Description Rate Maturity Value 
Puerto Rico GNMA Bonds (14.75%)(a) 
$    221,088  GNMA Pool 733426  2.500%  06/15/30 $    213,008
      103,658  GNMA Pool 783588  3.000%  06/15/27       102,692
      525,264  GNMA Pool 758874  3.000%  04/15/38       483,726
      705,730  GNMA Pool 635189  3.000%  04/15/47       635,086
      643,845  GNMA Pool AZ5544  3.000%  07/15/47       577,797
      381,170  GNMA Pool 609166  4.000%  07/15/33       375,988
      337,326  GNMA Pool 711449  5.000%  08/15/39       350,945
      18,942  GNMA Pool 636420  5.500%  12/15/29       19,603
      31,548  GNMA Pool 528152  5.500%  01/15/34       31,727
      23,359  GNMA Pool 608593  6.500%  04/15/34       24,833
      1,021,300  GNMA II Pool BQ2084  2.000%  02/20/36       939,878
      770,964  GNMA II Pool BQ2089  2.000%  03/20/36       709,510
      781,008  GNMA II Pool BQ2072  2.000%  11/20/50       637,960
      937,040  GNMA II Pool BZ3667  2.000%  01/20/51       765,384
      1,140,322  GNMA II Pool BQ2080  2.000%  01/20/51       931,495
      786,244  GNMA II Pool BQ2090  2.000%  03/20/51       642,233
      633,984  GNMA II Pool 635160  2.500%  01/20/47       547,694
      1,113,533  GNMA II Pool AD6342  3.000%  08/20/47       997,258
      1,602,841  GNMA II Pool BQ2093  2.000%  04/20/51       1,300,776

Total Puerto Rico GNMA Bonds      $    10,287,593

(Cost $12,006,427)       
       

Principal Amount/Description Rate Maturity Value 
Puerto Rico Fannie Mae Bonds (5.38%)(b) 
      706,868  FNMA Pool BQ7430  1.500%  09/01/36       632,879
      728,091  FNMA Pool CB1622  2.000%  08/01/51       591,453
      407,187  FNMA Pool AX5539  3.000%  07/01/46       367,974
      213,382  FNMA Pool AV7031  3.500%  11/01/29       210,557
      238,393  FNMA Pool AX5538  3.500%  07/01/31       234,837
      1,938,273  FNMA Pool CB1152  3.000%  07/01/51       1,710,640

Total Puerto Rico Fannie Mae Bonds      $    3,748,340

(Cost $4,023,160)       
       

Principal Amount/Description Rate Maturity Value 
Puerto Rico Freddie Mac Bonds (1.03%)(c) 
      887,802  Freddie Mac Pool QC 7890  2.000%  09/01/51       720,998

(Cost $895,034)       
         

Principal Amount/Description Rate Maturity Value 
US Government and Agency Obligations (21.67%) 
      1,180,000  U.S. Treasury Note  3.375%  09/15/27       1,174,561
      1,000,000  U.S. Treasury Note  3.625%  05/15/26       998,629
      810,000  U.S. Treasury Note  4.250%  01/15/28       821,043
      1,390,000  U.S. Treasury Note  4.375%  07/31/26       1,396,668
      1,775,000  U.S. Treasury Note  4.375%  11/30/28       1,813,343
      550,000  U.S. Treasury Note  4.625%  02/28/26       551,521
      290,000  U.S. Treasury Note  4.875%  04/30/26       291,699
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Principal Amount/Description Rate Maturity Value 
US Government and Agency Obligations (21.67%) (continued) 
$    500,000  United States Treasury Bill(d)  0.000%  11/20/25 $    497,243
      3,730,000  United States Treasury Bill(d)  0.000%  01/22/26       3,685,519
      3,885,000  United States Treasury Bill(d)  0.000%  10/02/25       3,884,566

Total US Government and Agency Obligations      $    15,114,792

(Cost $15,043,154)       
       

       
         

Shares/Description   Value 
EXCHANGE TRADED FUNDS (56.87%) 
International Index Funds (17.51%) 
146,879  Vanguard FTSE Developed Markets ETF  $    8,800,990
62,924  Vanguard FTSE Emerging Markets ETF        3,409,222

              12,210,212
         

US Index Funds (39.36%) 
1,490  iShares Russell 2000 ETF        360,520
2,213  Vanguard Mid‐Cap ETF        650,047
43,177  Vanguard S&P 500 ETF       26,440,731

              27,451,298
         

TOTAL EXCHANGE TRADED FUNDS       
(Cost $25,642,639)            39,661,510
         

Total Investments (99.70%)       
(Cost $57,610,414)      $    69,533,233
       

Other Assets In Excess Of Liabilities (0.30%)            211,359

NET ASSETS (100.00%)    $    69,744,592
  
 
 
 

(a) Puerto Rico GNMA - Represents mortgage-backed obligations guaranteed by the Government
National Mortgage Association. They are subject to principal paydowns as a result of
prepayments or refinancing of the underlying mortgage instruments. As a result, the average
life may be substantially less than the original maturity. 

(b) Puerto Rico Fannie Mae - Represents mortgage-backed obligations guaranteed by the Federal
National Mortgage Association. They are subject to principal paydowns as a result of
prepayments or refinancing of the underlying mortgage instruments. As a result, the average
life may be substantially less than the original maturity. 

(c) Puerto Rico Freddie Mac - Represents mortgage-backed obligations guaranteed by the 
Federal Home Loan Mortgage Corporation. They are subject to principal paydowns as a
result of prepayments or refinancing of the underlying mortgage instruments. As a result, the
average life may be substantially less than the original maturity. 

(d) Issued with a zero coupon. Income is recognized through the accretion of discount. 
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ASSETS: 
Investments in securities, at fair value (cost $57,610,413)  69,533,233 

 

Cash and cash equivalents  84,596 
 

Interest receivable  102,223 
 

Receivable for fund shares issued  97 
 

Dividends receivable  77,416 
 

Prepaid and other assets  76,012 
 

Total Assets  69,873,577 
 

 
LIABILITIES: 
Payable for shareholder servicing  14,446 

 

Payable to Adviser  28,750 
 

Payable to fund accounting and administration  15,505 
 

Payable for Transfer Agency fees  3,233 
 

Payable to Directors  6,193 
 

Payable for Compliance fees  430 
 

Payable for Custodian fees  1,740 
 

Payable for Audit fees  50,783 
 

Other payables  7,905 
 

Total Liabilities  128,985 
 

Net Assets  $ 69,744,592 
 

 
NET ASSETS CONSIST OF: 
Paid‐in capital  ‐ $0.01 par value, 2,000,000,020 shares authorized, 2,212,995 

issued and outstanding  $ (17,167,364) 
 

Total distributable earnings  86,911,956 
 

Net Assets  $ 69,744,592 
 

 
PRICING OF SHARES: 
Class A Shares 
Net Assets  $ 68,534,621 

 

Shares outstanding  2,173,829 

Net asset value per share  $ 31.53 
 

Class C Shares 
Net Assets  1,209,971 

 

Shares outstanding  39,166 
 

Net asset value per share  $ 30.89 
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INVESTMENT INCOME: 
Interest  $ 478,637 

 

Dividends  281,406 
 

Total Investment Income  760,043 
 

 
EXPENSES: 
Investment Adviser fees  $ 172,025 

 

Distribution Fees    
 

Class A  83,126 
 

Class C  8,281 
 

Accounting and Administration fees  45,769 
 

Compliance fees  6,286 
 

Transfer agent fees  21,962 
 

Audit fees  35,360 
 

Legal fees  106,076 
 

Custodian fees  5,145 
 

Director fees  8,723 
 

Registration fees  281 
 

Printing fees  17,039 
 

Insurance fees  31,541 
 

Other fees  17,278 
 

Total Expenses  558,892 
 

Net Investment Income  201,151 
 

 
Net Realized and Unrealized Gain/(Loss) on Investments: 
Net realized gain on: 

Investments  4,952,377 
 

Net realized gain  4,952,377 
 

Net change in unrealized appreciation on: 
Investments  2,461,684 

 

Net change in unrealized appreciation  2,461,684 
 

Net Realized and Unrealized Gain on Investments  7,414,061 
 

Net Increase in Net Assets Resulting from Operations  $ 7,615,212 
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For the  
Six Months Ended 

September 30, 2025 
(Unaudited) 

For the  
Year Ended 

March 31, 2025 
NET INCREASE/(DECREASE) IN NET ASSETS FROM 
OPERATIONS: 

Net investment income  $ 201,151 
 

$ 291,993 
 

Net realized gain  4,952,377 
 

5,241,314 
 

Net change in unrealized appreciation/depreciation  2,461,684 
 

(2,373,660) 
 

Net increase in net assets resulting from operations  7,615,212 
 

3,159,647 
 

 
DISTRIBUTIONS TO COMMON SHAREHOLDERS: 

Class A dividends  – 
 

(262,066) 
 

Class C dividends  – 
 

– 
 

Net decrease in net assets from distributions to 
shareholders  – 

 

(262,066) 
 

 
CAPITAL SHARE TRANSACTIONS: 
Class A Common Shares: 

Proceeds from shares issued  2,172,140 
 

1,773,899 
 

Reinvestment of dividends  98,389 
 

251,101 
 

Cost of shares redeemed  (5,440,597) 
 

(10,180,667) 
 

Net decrease in net assets from capital share 
transactions  (3,170,068) 

 

(8,155,667) 
 

Class C Common Shares: 
Proceeds from shares issued  18,180 

 

7,200 
 

Reinvestment of dividends  – 
 

4,196 
 

Cost of shares redeemed  (738,299) 
 

(1,428,788) 
 

Net decrease in net assets from capital share 
transactions  (720,119) 

 

(1,417,392) 
 

 
Net Increase/(Decrease) in Net Assets  3,725,025 

 

(6,675,478) 
 

 
NET ASSETS: 
Beginning of period  66,019,567 

 

72,695,045 
 

End of period   $ 69,744,592 
 

$ 66,019,567 
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For the  
Six Months 

Ended 
September 

30, 2025 
(Unaudited) 

For the 
Year Ended 
March 31, 

2025 

For the 
Year Ended 
March 31, 

2024 

For the 
Year Ended 
March 31, 

2023 

For the 
Year Ended 
March 31, 

2022 
Net asset value ‐ beginning of 
period  $  28.19 

 

$ 27.14  
 

$ 24.14 
 

$ 26.42  
 

$ 25.93 
 

Income/(loss) from investment 
operations:           

Net investment income(a)  0.09  
 

0.12 
 

0.24 
 

0.17  
 

0.15 
 

Net realized and unrealized 
gain/(loss)  3.25  

 

1.04 
 

3.00 
 

(2.27)  
 

0.45 
 

Total income/(loss) from 
investment operations  3.34  

 

1.16 
 

3.24 
 

(2.10)  
 

0.60 
 

Less distributions:           
Dividends from net investment 

income  –  
 

(0.11) 
 

(0.24) 
 

(0.18)  
 

(0.11) 
 

Total distributions  –  
 

(0.11) 
 

(0.24) 
 

(0.18)  
 

(0.11) 
 

Net increase/(decrease) in net 
asset value  3.34  

 

1.05 
 

3.00 
 

(2.28)  
 

0.49 
 

Net asset value ‐ end of period  $  31.53 
 

$ 28.19  
 

$ 27.14 
 

$ 24.14  
 

$ 26.42 
 

Total Return(b)(c)  11.85%(d) 
 

4.29% 
 

 13.43% 
 

(7.95%) 
 

2.30% 
 

Supplemental Data:           
Net assets, end of period (in 

thousands)  $68,535 
 

$64,262 
 

$69,611 
 

$68,310 
 

$74,219 
 

Ratios to Average Net Assets(e)           
Ratio of gross expenses to 

average net assets(f)  1.62%(g)
 

1.88% 
 

1.43% 
 

1.37% 
 

1.28% 
 

Ratio of net expenses to 
average net assets(f)  1.62%(g)

 

1.88% 
 

1.43% 
 

1.37% 
 

1.28% 
 

Ratio of net investment 
income to average net 
assets(h)  0.61%(g)

 

0.43% 
 

0.94% 
 

0.73% 
 

0.55% 
 

Portfolio turnover rate  10%(d) 
 

21% 
 

11% 
 

18% 
 

21% 
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(a) Based on daily average outstanding common shares of 2,173,829 for the six months ended 
September 30, 2025, 2,443,302, for the year ended March 31, 2025,  2,726,215, for the year 
ended March 31, 2024, 2,987,279 for the year ended March 31, 2023 and 2,884,882 for the 
year ended March 31, 2022. 

(b) Dividends are assumed to be reinvested at the per share net asset value on the date dividends
are paid. 

(c) Total return excludes the effect of initial and contingent deferred sales charges. 
(d) Not annualized. 
(e) Based on daily average net assets attributable to common shares of $66,343,405 for the six 

months ended September 30, 2025, $68,908,774 for the year ended March 31, 2025,
$68,370,705 for the year ended March 31, 2024, $70,976,355 for the year ended March 31, 
2023 and $78,266,280 for the year ended March 31, 2022. 

(f) Expenses include both operating and interest expenses. However, the expenses do not include
operating expenses of any underlying investment fund in which the Fund invests. 

(g) Annualized. 
(h) Operating expenses represent total expenses excluding interest and leverage related expenses. 
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For the  
Six Months 

Ended 
September 

30, 2025 
(Unaudited) 

For the 
Year Ended 
March 31, 

2025 

For the 
Year Ended 
March 31, 

2024 

For the 
Year Ended 
March 31, 

2023 

For the 
Year Ended 
March 31, 

2022 
Net asset value ‐ beginning of 
period  $  27.72 

 

$ 26.79 
 

$ 23.84  
 

$ 26.09 
 

$ 25.70 
 

Income/(loss) from investment 
operations:           

Net investment income/(loss)(a)  (0.03) 
 

(0.08) 
 

0.04 
 

(0.12)  
 

(0.32) 
 

Net realized and unrealized 
gain/(loss)  3.20 

 

1.01 
 

2.96 
 

(2.13)  
 

0.71 
 

Total income/(loss) from 
investment operations  3.17 

 

0.93 
 

3.00 
 

(2.25)  
 

0.39 
 

Less distributions:           
Dividends from net investment 

income  – 
 

– 
 

(0.05) 
 

–  
 

– 
 

Total distributions  – 
 

– 
 

(0.05) 
 

–  
 

– 
 

Net increase/(decrease) in net 
asset value  3.17 

 

0.93 
 

2.95 
 

(2.25)  
 

0.39 
 

Net asset value ‐ end of period  $  30.89 
 

$ 27.72 
 

$ 26.79  
 

$ 23.84 
 

$ 26.09 
 

Total Return(b)(c)  11.44%(d)
 

3.47% 
 

12.57% 
 

(8.62%) 
 

1.52% 
 

Supplemental Data:           
Net assets, end of period (in 

thousands)  $ 1,210 
 

$ 1,757 
 

$ 3,084 
 

$ 3,765 
 

$18,325 
 

Ratios to Average Net Assets(e)           
Ratio of gross expenses to 

average net assets(f)  2.39%(g)
 

2.54% 
 

 2.20% 
 

2.08%  
 

2.46% 
 

Ratio of net expenses to 
average net assets(f)  2.39%(g)

 

2.54% 
 

 2.20% 
 

2.08%  
 

2.46% 
 

Ratio of net investment 
income/(loss) to average 
net assets(h)  (0.23%)(g)

 

(0.29%) 
 

 0.17% 
 

(0.50%) 
 

(1.19%) 
 

Portfolio turnover rate  10%(d)
 

21% 
 

  11% 
 

18%  
 

21% 
 

                 
 

 
 

(a) Based on daily average outstanding common shares of 39,166 for the six months ended 
September 30, 2025, 83,513, for the year ended March 31, 2025,  136,745, for the year ended 
March 31, 2024, 273,908 for the year ended March 31, 2023 and 704,631 for the year ended
March 31, 2022. 

(b) Dividends are assumed to be reinvested at the per share net asset value on the date dividends
are paid. 

(c) Total return excludes the effect of initial and contingent deferred sales charges. 
(d) Not annualized. 
(e) Based on daily average net assets attributable to common shares of $1,648,635 for the six 

months ended September 30, 2025, $2,307,021 for the year ended March 31, 2025, $3,366,778
for the year ended March 31, 2024, $6,514,140 for the year ended March 31, 2023 and
$18,861,953 for the year ended March 31, 2022. 
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(f) Expenses include both operating and interest expenses. However, the expenses do not include
operating expenses of any underlying investment fund in which the Fund invests. 

(g) Annualized. 
(h) Operating expenses represent total expenses excluding interest and leverage related expenses. 
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NOTE 1. REPORTING ENTITY AND SIGNIFICANT ACCOUNTING POLICIES  
 
Popular Total Return Fund, Inc. (the “Fund") is a non-diversified, open-end investment company. 
The Fund is a corporation registered under the laws of the Commonwealth of Puerto Rico (“Puerto 
Rico”) and is registered as an investment company under the Investment Company Act of 1940, as 
amended (the "1940 Act") since May 21, 2021 as a result of the repeal of its exemption from 
registration thereunder. On May 9, 2022, the Securities and Exchange Commission (SEC) issued a 
notice of Effectiveness on the Fund's Registration Statement effective in accordance with the 
provisions of the Securities Act of 1933. The Fund was incorporated on January 31, 2001 and started 
operations on March 27, 2001. 
 
The Fund’s primary investment objective is to seek long-term capital appreciation and portfolio 
securities are selected primarily with a view of achieving this objective. Current income is a 
secondary objective in the selection of investments. There can be no assurance that the Fund will 
achieve its objectives. The Fund will pursue its objective by investing, under normal market 
conditions, based on investments and other requirements and limitations. 
 
Accounting Policies: 
The Fund is an investment company that applies the accounting and reporting guidance in the 
Financial Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946, 
Financial Services – Investment Companies (“ASC 946”). The financial statements are prepared in 
accordance with U.S. generally accepted accounting principles (“GAAP”), which requires 
management to make certain estimates and assumptions that affect the reported amounts of assets 
and liabilities, the disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of income and expenses during the reporting period. Actual 
results could differ from those estimates. 
 
The following is a summary of significant accounting policies followed by the Fund in the preparation 
of its financial statements: 
 
(a) Cash and Cash Equivalents – Cash and cash equivalents consist of all demand deposits and 

funds invested in short-term investments with original maturities of 90 days or less.  Cash and 
cash equivalents are valued at amortized cost, which approximates fair value. As of September 
30, 2025, cash and cash equivalents of the Fund consisted of a time deposit open account 
amounting to $84,596 with J.P. Morgan Chase Bank, N.A. (“JPMorgan Chase”).  

 
(b) Valuation of Investments – All securities are presented at fair value, which is determined by 

the Fund’s administrator, ALPS Fund Services, Inc. (the “Administrator"), with the assistance of 
the Fund’s investment adviser, Popular Asset Management LLC (the "Investment Adviser") 
(refer to Note 3 for details on investment agreements), on the basis of valuations provided by 
dealers or by pricing services approved by the Fund’s management and Board of Directors. See 
Note 2 for further discussions regarding fair value disclosures. 

 
 (c) Taxation – The Fund has elected to be treated as a registered investment company under the 

Puerto Rico Internal Revenue Code of 2011, as amended, and the regulations and 
administrative pronouncements promulgated thereunder. As a registered investment 
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company under the Puerto Rico Investment Companies Act, the Fund will not be subject to 
Puerto Rico income tax for any taxable year if it distributes at least 90% of its taxable net 
investment income for such year, as determined for these purposes. Accordingly, as the Fund 
intends to meet this distribution requirement, the income earned by the Fund is not subject to 
Puerto Rico income tax at the Fund level. The Fund has never been subject to taxation.  

 
In addition, the fixed income and equity investments of the Fund are exempt from Puerto Rico 
personal property taxes. The Fund is exempt from U.S. income taxes, except for dividends 
received from U.S. sources, which are subject to a 10% U.S. withholding tax, if certain 
requirements are met. Dividend income is recorded net of taxes. In the opinion of the Fund's 
legal counsel, the Fund is not required to file a U.S. federal income tax return.   

 
 GAAP requires the evaluation of tax positions taken or expected to be taken in the course of 

preparing the Fund’s tax return to determine whether the tax positions are “more-likely-than-
not” of being sustained by the applicable tax authority.  Tax positions not deemed to meet the 
“more-likely-than-not” threshold are recorded as a tax benefit or expense in the current year.  
Management has analyzed the Fund’s tax positions taken on its Puerto Rico income tax returns 
for all open tax years (the current and prior three tax years).  Management concluded that no 
liability should be recorded as the Fund has not taken any uncertain tax positions on returns 
filed for open tax years.  

  
The balance of undistributed net investment income and of accumulated net realized gain on 
investments reflect the reclassification of permanent differences and of temporary differences 
between book and tax balances that become permanent (See Note 7). 
 

 (d) Share subscriptions and redemptions – The Fund currently offers two classes of Common 
Stock: Class A shares and Class C shares. Class A shares are sold at the Net Asset Value (“NAV”), 
which is determined daily, plus an initial sales charge of up to 3.50% charged by broker-dealers. 
The initial sales charge may be reduced or waived for certain purchasers. Class C shares are 
sold at the NAV with no initial sales charge. However, a contingent deferred sales charge of 
1.00% will be paid on redemptions made within twelve months of purchase.   

 
 Shares of each class may be redeemed on each business day of the week on which the New 

York Stock Exchange (“NYSE”) is open for trading and the Federal Reserve Bank of New York 
and banks in San Juan, Puerto Rico are open for business at a price per share equal to the NAV 
per share of such Class determined as of the close of trading on the NYSE on the date of receipt 
of the request for redemption.  

 
 Shareholders have the ability to redeem shares of an open-end fund and simultaneously 

purchase shares of another open-end fund within the same family of investment companies, 
often at no or reduced fees. Refer to Note 4 – Capital Share Transactions. 

 
 (e) Dividends and Distributions to Shareholders – The Fund typically declares and pays annually 

a dividend of substantially all of its net investment income, if any. The Fund does not expect to 
make distributions of net realized capital gains, although the Fund’s Board of Directors reserves 
the right to do so in its sole discretion. Dividends that are reinvested are credited to 
shareholders’ accounts in additional shares of the same class at the NAV per share of such 
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class, not subject to initial sales charge or contingent deferred sales charge, as of the close of 
business on the ex-dividend date. The Fund records dividends to its shareholders on the ex-
dividend date. 

 
 (f) Paydowns – Realized gains and losses on mortgage-backed securities paydowns are recorded 

as an adjustment to interest income as required by GAAP. For the six months ended September 
30, 2025, the Fund increased interest income in the amount of $2,181 related to realized gain 
on mortgage-backed securities paydowns. However, for purpose of dividend distributions, net 
investment income excludes the effect of mortgage-backed securities paydowns gains and 
losses (See Note 7).  

 
(g) Allocation of Income, Fund-level Expenses, and Realized and Unrealized Gains or Losses – 

The Fund uses the fair value of shares outstanding method for allocating income, fund-level 
expenses, and realized and unrealized gains or losses.  Under this method, each class of shares 
participates based on the total net asset value of its shares in proportion to the total net assets 
of the Fund. This method is the primary method used to allocate income, fund-level expenses, 
and realized and unrealized gains and losses for calculating the net asset value of a nondaily 
dividend fund. Class-level expenses are charged directly to the individual classes to which  
they relate. 

 
(h) Other – Security transactions are accounted for on the trade date (the date the order to buy 

or sell is executed). Realized gains and losses on security transactions are determined on the 
average cost method. Premiums and discounts on securities purchased are amortized over the 
life or the expected life of the respective securities using the effective interest method. Interest 
and dividend income on preferred equity securities are accrued daily except when collection is 
not expected. For other equity securities, dividend income is recorded on the ex-dividend date. 
Certain dividends from U.S. sources are subject to a 10% U.S. income tax withholding. Such 
income is reflected in the Statement of Operations net of the applicable withholdings. 

 
(i)     Recent Accounting Standards - The Fund adopted FASB Accounting Standards Update 2023-

07, Segment Reporting (Topic 280) – Improvements to Reportable Segment Disclosures ("ASU 
2023-07"). Adoption of the new standard impacted financial statement disclosures only and 
did not affect the Fund's financial position or results of operation. The Fund's President acts as 
the Fund's chief operating decision maker ("CODM"), as defined in Topic 280, assessing 
performance and making decisions about resource allocation. The CODM has determined that 
that the Fund has a single operating segment based on the fact that the CODM monitors the 
operating results of the Fund as a whole and the Fund's long-term strategic asset allocation is 
guided by the Fund's investment objective and principal investment strategies, as described  
in its prospectus, and executed by the Fund's portfolio management team, comprised  
of investment professionals employed by the Investment Adviser. The financial information 
provided to and reviewed by the CODM is consistent with that presented in the Fund's 
Schedule of Investments, Statement of Operation and Changes in Net Assets and  
Financial Highlights. 
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NOTE 2. FAIR VALUE MEASUREMENTS  
 
Under GAAP, fair value is defined as the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date. 
A fair value measurement assumes that the transaction to sell the asset or transfer the liability 
occurs in the principal market for the asset or liability or, in the absence of a principal market, the 
most advantageous market for the asset or liability.   
 
GAAP establishes a fair value hierarchy that prioritizes the inputs and valuation techniques used to 
measure fair value into three levels in order to increase consistency and comparability in fair value 
measurements and disclosures. The classification of assets and liabilities within the hierarchy is 
based on whether the inputs to the valuation methodology used for the fair value measurement are 
observable or unobservable. Observable inputs reflect the assumptions market participants would 
use in pricing the asset or liability based on market data obtained from independent sources. 
Unobservable inputs reflect the Fund’s estimates about assumptions that market participants would 
use in pricing the asset or liability based on the best information available.  
 
The hierarchy is broken down into three levels based on the reliability of inputs as follows: 
 
Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities at the 

measurement date. Valuation of these instruments does not need a significant degree of 
judgment since valuations are based on quoted prices that are readily available in an 
active market. 

Level 2 – Quoted prices other than those included in Level 1 that are observable either directly or 
indirectly. Level 2 inputs include quoted prices for similar assets or liabilities in active 
markets, quoted prices for identical or similar assets or liabilities in markets that are not 
active, or other inputs that are observable or that can be corroborated by observable 
market data for substantially the full term of the financial instrument.  

Level 3 – Unobservable inputs are significant to the fair value measurement. Unobservable inputs 
reflect the Fund’s own assumptions about assumptions that market participants would 
use in pricing the asset or liability. 

 
The Fund maximizes the use of observable inputs and minimizes the use of unobservable inputs by 
requiring that the observable inputs be used when available. The inputs or methodologies used for 
valuing securities are not necessarily an indication of the risk associated with investing in those 
securities.  Fair value is based upon quoted market prices when available.  If listed prices or quotes 
are not available, the Fund employs internally-developed models that primarily use market-based 
inputs including yield curves, interest rates, volatilities, and credit curves, among others. Valuation 
adjustments are limited to those necessary to ensure that the financial instrument’s fair value is 
adequately representative of the price that would be received or paid in the marketplace. These 
adjustments include amounts that reflect counterparty credit quality, constraints on liquidity, and 
unobservable parameters that are applied consistently.  
 
The estimated fair value may be subjective in nature and may involve uncertainties and matters of 
significant judgment for certain financial instruments.  Changes in the underlying assumptions used 
in calculating fair value could significantly affect the results.  In addition, the fair value estimates are 
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based on outstanding balances without attempting to estimate the value of anticipated future 
business.  Therefore, the estimated fair value may materially differ from the value that could actually 
be realized in a sale.  
 
On August 4, 2022, the Board of Directors of the Fund appointed the Investment Adviser as the 
Fund’s Valuation Designee. The Valuation Designee is responsible for overseeing and implementing 
the procedures and functions related to the valuation of portfolio securities for the purpose 
of determining the NAV of the Fund. In addition, the Valuation Designee is responsible 
for determining: 
 

 The fair valuation of all securities for which no price or value is available at the time the 
Fund’s NAV is calculated on a particular day. 

 The fair valuation of portfolio instruments for which the prices or values available  
do not, in the judgment of the Investment Adviser, represent the fair valuation of such  
portfolio instruments.   

 
Below is a description of the Fund’s valuation methodologies used for assets measured at fair value: 
 
Mortgage and other asset-backed securities: Certain agency mortgage and other asset-backed 
securities (“MBS”) are priced based on a bond’s theoretical value derived from the prices of similar 
bonds; “similar” being defined by credit quality and market sector. Their fair value incorporates an 
option adjusted spread. The agency MBS are classified as Level 2. The pricing models for these securities 
usually consider tranche-level attributes, current market data, estimated cash flows and market-based 
yield spreads for each tranche, and incorporate deal collateral performance, as available. 
 
Exchange Traded Funds (ETFs): ETFs are priced continuously during normal trading hours in an 
active exchange market. The NAV of ETFs is calculated at the end of each trading day, at market 
close. ETFs are classified as Level 1.  
 
Obligations of U.S. Government sponsored entities and U.S. Agency Securities: The fair value 
of U.S. Government sponsored entities is based on quoted market prices for similar securities on an 
active market.  U.S agency securities are priced based on a bond’s theoretical value from similar 
bonds defined by credit quality and market sector and for which the fair value incorporates an 
option adjusted spread in deriving their fair value. These securities are classified as Level 2.  
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The following is a summary of the levels within the fair value hierarchy in which the Fund invests 
based on inputs used to determine the fair value of such securities as of September 30, 2025: 
 
 
 

 

Investments in Securities at Value* 
Level 1 -  

Quoted Prices 

Level 2 -  
Other Significant 

Observable 
Inputs 

Level 3 -  
Significant 

Unobservable 
Inputs Total 

Puerto Rico GNMA Bonds –  
 

10,287,593  
 

– 
 

10,287,593  
 

Puerto Rico Fannie Mae Bonds –  
 

3,748,340  
 

– 
 

3,748,340  
 

Puerto Rico Freddie Mac Bonds –  
 

720,998  
 

– 
 

720,998  
 

International Index Funds 12,210,212  
 

–  
 

– 
 

12,210,212  
 

US Government and Agency 
Obligations –  

 

15,114,792  
 

– 
 

15,114,792  
 

US Index Funds 27,451,298  
 

–  
 

– 
 

27,451,298  
 

Total $ 39,661,510 
 

$ 29,871,723 
 

$ – 
 

$ 69,533,233 
 

  
 

 
*  Refer to the Fund's Schedule of Investments for a listing of securities by type. 
 
There were no purchases, sales or transfers into or out of Level 3 securities during the six months 
ended September 30, 2025. 
 
Temporary cash investments, if any, are valued at amortized cost, which approximates fair value. As 
of September 30, 2025 there were no temporary cash investments. 
 
NOTE 3. INVESTMENT ADVISORY, ADMINISTRATIVE, CUSTODIAN, DISTRIBUTOR, 
TRANSFER AGENCY ARRANGEMENTS, AND OTHER TRANSACTIONS WITH AFFILIATES  
 
Popular Asset Management LLC (the "Investment Adviser") acts as the investment adviser of the 
Fund. The investment advisory fee is calculated at an annual rate of 0.50% of the Fund's average 
daily net assets. During the six months ended September 30, 2025 the investment advisory fee 
amounted to $172,025. 
 
The Fund Administrator, together with certain affiliated entities, provide various administration, 
fund accounting, transfer agent and investor accounting services to the Fund. The fees related to 
these services shall be the greater of annual complex and per portfolio minimum fees or the 
application of a basis point fee schedule on the Fund starting at 0.06% of the Fund's average daily 
net assets. For the six months ended September 30, 2025, the administrative fees and transfer agent 
fees amounted to $45,769 and $21,962, respectively. The Fund maintains its cash accounts with 
JPMorgan Chase. The Fund did not receive interest income from these accounts during the six 
months ended September 30, 2025. 
 
JPMorgan Chase provides custody services to the Fund. For the six months ended September 30, 
2025, the custody fees amounted to $5,145. 
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Popular Securities LLC, an affiliate of the Fund, serves as the distributor (the “Distributor”) of the 
shares of Common Stock of the Fund. Pursuant to a Distribution Plan, the Fund makes monthly 
payments to the Distributor for the distribution of the Fund’s shares. The fees related to this service 
are calculated at an annual rate of 0.25% and 1.00% for Class A shares and Class C shares, 
respectively, of the Fund's daily average net assets of each class. For the six months ended 
September 30, 2025, distribution fees amounted to $83,126 and $8,281 for Class A shares and Class 
C shares, respectively. During the six months ended September 30, 2025, the distributor received 
no sales charges from sales of shares. 
 
The officers of the Fund are also officers and directors of Banco Popular de Puerto Rico (“BPPR”) or 
its affiliates. The three current directors of the Fund’s Board are independent and are paid based 
upon an agreed fee of $1,000 per meeting.  The three independent directors of the Fund also serve 
on the Fund’s audit committee and are paid based upon an agreed fee of $1,000 per committee 
meeting. For the six months ended September 30, 2025, the compensation expense for the three 
independent directors of the Fund was $8,723. 
 
Prior to May 21, 2021, the Fund was not registered under the 1940 Act, and therefore was not 
subject to the restrictions contained therein regarding, among other things, transactions between 
the Fund, BPPR, the Distributor, or their respective affiliates ("Affiliated Transactions"). In that 
regard, the Board of Directors of the Fund adopted a set of procedures for Affiliated Transactions in 
an effort to address potential conflicts of interest that may arise.   
 
Affiliates of the Fund may have lending, banking, brokerage, underwriting, or other business 
relationships with the issuers of the securities in which the Fund invests. 
 
NOTE 4. CAPITAL SHARE TRANSACTIONS  
 
The Fund is authorized to issue up to 2,000,000,020 shares of common stock, par value $0.01 per 
share, which may be divided into different series and classes. 
 
Per the Fund’s prospectus, shares may be exchanged for shares of the same class of any other fund 
that is part of the Popular Family of Funds.  
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Capital share transactions for the six months ended September 30, 2025 and the year ended March 
31, 2025, were as follows: 
 
 

Common shares: 

For the 
Six Months Ended 

September 30, 2025 

For the 
Year Ended 

March 31, 2025 
Class A Shares   
Common shares outstanding - beginning of period 2,279,939 

 

2,564,679 
 

Common shares issued 73,377 
 

62,958 
 

Common shares issued as reinvestment of dividends 3,490 
 

9,245 
 

Common shares redeemed (182,977) 
 

(356,943) 
 

Common shares outstanding - end of period 2,173,829 
 

2,279,939 
 

Class C Shares   
Common shares outstanding - beginning of period 63,393 

 

115,126 
 

Common shares issued 624 
 

253 
 

Common shares issued as reinvestment of dividends – 
 

157 
 

Common shares redeemed (24,851) 
 

(52,143) 
 

Common shares outstanding - end of period 39,166 
 

63,393 
 

      
 
 

 
NOTE 5. INVESTMENT TRANSACTIONS 
 
The cost of securities purchased, for the six months ended September 30, 2025, were $6,646,456 and 
the proceeds from sales, maturities, and paydowns of portfolio securities, excluding short-term 
transactions, for the six months ended September 30, 2025 were $16,026,548. Investment transactions 
in long-term U.S. Government Obligations for the six months ended September 30, 2025 were 
$559,936 and $2,160,000 for the proceeds from sales. 
 
 All investment transactions were made with unaffiliated parties. 
 
NOTE 6. CONCENTRATION OF CREDIT RISK  
 
Concentrations of credit risk (whether on or off balance sheet) that arise from financial instruments 
exist for groups of customers or counterparties when they have similar economic characteristics 
that would cause their ability to meet contractual obligations to be similarly affected by changes in 
economic or other conditions. For this purpose, management of the Fund has determined to disclose 
any investment whose fair value is over 5% of Net Assets, both individually or in the aggregate. 
Moreover, collateralized investments have been excluded for this disclosure. 
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The major concentration of credit risk arises from the Fund's investment securities in relation to the 
location of issuers. For calculation of concentration, all fixed-income securities guaranteed by the U.S. 
Government are excluded. As of September 30, 2025, the Fund had the following investments in 
issuers located in the United States of America that are not guaranteed by the U.S. Government: 
 
Issuer Aggregate Market Value Percentage of Net Assets 
Vanguard S&P 500 ETF   26,440,731 37.91% 
Vanguard FTSE Developed Markets ETF         8,800,990 12.62% 
 
As of September 30, 2025, the Fund has $84,596 on deposit with JPMorgan Chase, which represents 
approximately 0.12% of the net assets of the Fund. 
 
As stated in the Fund’s prospectus, the Fund will ordinarily invest at least 20% of its total assets in 
Puerto Rico obligations. Therefore, to the extent the securities are not guaranteed by the U.S. 
Government or any of its subdivisions, the Fund is more susceptible to factors affecting issuers of 
Puerto Rico obligations than an investment company that is not concentrated in Puerto Rico 
obligations to such degree.   
 
NOTE 7. COMPONENTS OF DISTRIBUTABLE EARNINGS 
 
The amount of net unrealized appreciation/(depreciation) and the cost of investment securities for 
tax purposes was as follows: 
 
Net Investment income $ 201,151 
Reclassification of realized gain (loss) on securities’ paydowns 2,181 
Distributable net investment income, for tax purposes $ 203,332 
 
 
Net realized gain on investments $ 4,952,377 
Reclassification of realized gain (loss) on securities’ paydowns (2,181) 
Net realized gain on investments, for tax purposes $ 4,950,196 
 
The amount of net unrealized appreciation/(depreciation) and the cost of investment securities for 
tax purposes was as follows: 
 
Cost of investments for tax purposes $ 57,610,414 
Gross appreciation       14,108,996 
Gross depreciation  ( 2,186,177) 
Net appreciation/(depreciation) $11,922,819 
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For the year ended on March 31, 2025, the undistributed net income and components of total 
distibutable earnings were as follows: 
 
Undistributed net investment income $ 359,110 
Accumulated net appreciation/(depreciation) from investment       9,461,130 
Accumulated net realized gain  on investment  56,175,894 
 $65,996,134 
 
For the year ended on March 31, 2024, the undistributed net income and components of total 
distibutable earnings were as follows: 
 
Undistributed net investment income $ 315,117 
Accumulated net appreciation/(depreciation) from investment       11,834,796 
Accumulated net realized gain  on investment  60,518,334 
 $72,668,247 
 
NOTE 8. RISKS AND UNCERTAINTIES 
 
The Fund is exposed to various types of risks, such as geographic concentration, industry 
concentration, non-diversification, interest rate, and credit risks, among others. This list is qualified 
in its entirety by reference to the more detailed information provided in the prospectus for the 
securities issued by the Fund. 
 
Market Risk. Market risk is the risk that one or more markets in which the Fund invests will go down 
in value, including the possibility that the markets will go down sharply and unpredictably. There is 
a risk that you could lose all or a portion of your investment in the Fund and that the income you 
receive from your investment may vary. The value of your investment in the Fund will go up and 
down with the prices of the securities in which the Fund invests. The value of a security or other 
asset may decline due to changes in general market conditions, economic trends or events that are 
not specifically related to the issuer of the security or other asset, or factors that affect a particular 
issuer or issuers, exchange, country, group of countries, region, market, industry, group of 
industries, sector or asset class. Local, regional or global events such as war, acts of terrorism, the 
spread of infectious illness or other public health issues like pandemics or epidemics, recessions, or 
other events could have a significant impact on the Fund and its investments. The prices of equity 
securities change in response to many factors including the historical and prospective earnings of 
the issuer, the value of its assets, general economic conditions, interest rates, investor perceptions 
and market liquidity. The values of debt securities and other fixed-income securities in which the 
Fund may invest also will be affected by market interest rates and the risk that the issuer may default 
on interest, principal or dividend payments. Specifically, since these types of securities pay fixed 
interest and dividends, their value may fall if market interest rates rise and rise if market interest 
rates fall. 
 
Credit Risk. Credit risk is the risk that the issuer will be unable to pay the interest or principal on its 
obligations when due. The degree of credit risk depends on both the financial condition of the issuer 
and the terms of the obligation. The price of fixed-income securities will generally fall if the issuer 



Notes to Financial Statements 
Popular Total Return Fund, Inc. and Financial Highlights 

  September 30, 2025 (Unaudited)  
   

 
 

Semi-Annual Report  |  September 30, 2025                     21 

 

defaults on its obligation to pay principal or interest, the rating agencies downgrade the issuer’s 
credit ratings or other news affects the market’s perception of the issuer’s credit risk. 
 
ETFs Risk. An investment in the Fund is not equivalent to an investment in the underlying assets 
held by the Fund because of the operational fees and expenses incurred by the Fund. The Fund 
currently anticipates that the portion of its assets invested in equity securities will be primarily 
invested in shares of ETFs. Passive ETFs invest in a portfolio of securities that are designed to track 
closely the price and yield performance of different market indexes or segments. However, such 
funds will never be able to do so exactly because of operational fees and expenses incurred by the 
fund or because of the temporary unavailability of certain of the securities underlying the index. 
Investors should also be aware that by investing in the Fund, they may, in effect, incur the costs of 
two levels of investment management services, (1) the services provided by the Investment Adviser 
to the Fund and (2) the services provided by the managers or advisers of the various funds in which 
the Fund may invest. The market price of this type of investment on the securities exchange on 
which they are traded may be lower than their net asset value. 
 
Equity Securities Risk. The price of equity securities has historically risen and fallen in periodic 
cycles. The value of equity securities purchased by the Fund could decline if the financial  
condition of the companies the Fund invests in declines or if overall market and economic  
conditions deteriorate. 
 
Interest Rate Risk. Interest rate risk is the risk that interest rates will rise so that the value of the 
Fund's investments will fall. Also, the Fund's yield will tend to lag behind changes in short-term 
interest rates. In addition, during periods of rising interest rates, the average life of certain types of 
securities may be extended because of the right of the issuer to defer payments or make slower 
than expected principal payments. This may lock-in a below market interest rate, increase the 
security's duration (the estimated period until the security is paid in full), and reduce the value of 
the security. This is known as extension risk, which the Fund is also subject to. Conversely, during 
periods of declining interest rates, the issuer of a security may exercise its option to prepay principal 
earlier than scheduled in order to refinance at lower interest rates, forcing the Fund to reinvest in 
lower yielding securities. This is known as prepayment risk, which the Fund is also subject to. 
 
Mortgage- and Asset-Backed Securities Risks. Mortgage-backed securities and asset-backed 
securities represent interests in “pools” of mortgages or other assets. Mortgage-backed and asset-
backed securities, like traditional fixed-income securities, are subject to credit, interest rate, 
prepayment and extension risks. Mortgage-backed securities, in general, differ from investments in 
traditional debt securities in that, among other things, principal may be prepaid at any time due to 
prepayments by the obligors on the underlying obligations. Since a portion of the assets of the Fund 
are expected to be invested in mortgage-backed securities, the potential for increasing the Fund’s 
exposure to these and other risks related to such securities might cause the market value of the 
Fund’s investments to fluctuate more than otherwise would be the case. 
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NOTE 9. INDEMNIFICATION 
 
In the normal course of business, the Fund enters into contracts that contain a variety of 
indemnifications. The Fund’s maximum exposure under these agreements is unknown. However, 
the Fund has not paid prior claims or losses pursuant to these contracts and expects the risk of losses 
to be remote. 
 
NOTE 10. SUBSEQUENT EVENTS 
 
In preparing these financial statements, the Fund's management has evaluated events for potential 
recognition or disclosure through the date the financial statements were issued. Management has 
determined that there were no events that required disclosure in or adjustment to the 
accompanying financial statements. 
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Statement Regarding Availability of Quarterly Portfolio Schedule 
The complete schedule of portfolio holdings is filed with the Commission for the first and third 
quarters of each fiscal year as an exhibit to its reports on Form N-PORT.  The Fund’s Form N-PORT 
reports is available on the Securities and Exchange Commission’s website at http://www.sec.gov.  
The quarterly schedule of portfolio holdings will be made available upon request by calling  
787-754-4488. 
 
Statement Regarding Availability of Proxy Voting Policies and Procedures 
A description of the policies and procedures that are used by the Investment Adviser to vote proxies 
relating to the Fund’s portfolio securities is available free of charge upon request, by calling 787-
754-4488 and on the website of the Securities and Exchange Commission at http://www.sec.gov.   
 
Statement Regarding Availability of Proxy Voting Record  
Information regarding how the Investment Adviser voted proxies relating to portfolio securities 
during the most recent 12-month year ended June 30 is available free of charge upon request, by 
calling 787-754-4488 and on the website of the Securities and Exchange Commission at 
http://www.sec.gov. 
 
 



Item 8 – Changes in and Disagreements 
with Accountants for Open-End 

Popular Total Return Fund, Inc. Management Investment Companies 
  September 30, 2025 (Unaudited) 

    

  

24  (787) 754-4488  |  www.popular.com 

 

Not applicable for this reporting period.
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Not applicable for this reporting period. 
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Included in Item 7 in the Notes to Financials. 
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The Board of Directors (the “Board”) of Popular Total Return Fund, Inc. (the “Fund”) met on May 15, 
2025 (the “Meeting”) to consider the approval of the Investment Advisory Agreement (the “Advisory 
Agreement”) by and between the Fund and Popular Asset Management LLC, the Fund’s investment 
adviser (the “Investment Adviser”). At such meeting, the Board participated in comparative 
performance reviews with the portfolio managers of the Investment Adviser, in conjunction with 
other Fund service providers, and considered various investment and trading strategies used in 
pursuing the Fund’s investment objectives. The Board also evaluated issues pertaining to industry 
and regulatory developments, compliance procedures, fund governance, and other issues with 
respect to the Fund and received and participated in reports and presentations provided by the 
Investment Adviser with respect to such matters.  
 
The independent members of the Board (collectively, the “Independent Directors”) were assisted 
throughout the contract review process by Willkie Farr & Gallagher LLP, as their independent legal 
counsel. The Board relied upon the advice of such counsel and their own business judgment in 
determining the material factors to be considered in evaluating the Advisory Agreement and the 
weight to be given to each such factor. The conclusions reached with respect to the Advisory 
Agreement were based on a comprehensive evaluation of all the information provided and not any 
single factor. Moreover, each Director may have placed varying emphasis on particular factors in 
reaching conclusions with respect to the Advisory Agreement. In evaluating the Advisory 
Agreement, including the specific fee structures, and other terms of such agreement, the Board 
were informed by multiple years of analysis and discussion amongst themselves and the Investment 
Adviser. The Board, including a majority of Independent Directors, concluded that the terms of the 
Advisory Agreement for the Fund were fair and reasonable and that the Investment Adviser’s fees 
were reasonable in light of the services provided to the Fund. 
 
Nature, Extent and Quality of Services. In evaluating the Advisory Agreement, the Board 
considered, the nature, extent and quality of the Investment Adviser’s services to the Fund. 
 
The Board considered the vast array of management, oversight, and administrative services the 
Investment Adviser provides to manage and operate the Fund, and the increases of such services 
over time due to new or revised market, regulatory or other developments, such as liquidity 
management and cybersecurity programs, and the resources and capabilities necessary to provide 
these services. The Independent Directors recognized that the Investment Adviser provides portfolio 
management services for the Fund. In addition to portfolio management, the Board considered the 
wide range of administrative or non-advisory services the Investment Adviser provides to manage 
and operate the Fund (in addition to those provided by other third parties). These services include, 
but are not limited to, administrative services (such as providing the employees and officers 
necessary for the Fund’s operations); operational expertise (such as providing portfolio accounting 
and addressing complex pricing issues, corporate actions, foreign registrations and foreign filings, as 
may be necessary); oversight of third-party service providers (such as coordinating and evaluating 
the services of the Fund’s custodian, transfer agent and other intermediaries); board support and 
administration (such as overseeing the organization of the Board and committee meetings and 
preparing or overseeing the timely preparation of various materials and/or presentations for such 
meetings); fund share transactions (monitoring daily purchases and redemptions), shareholder 
communications (such as overseeing the preparation of annual and semi-annual and other periodic 
shareholder reports); tax administration; and compliance services (such as helping to maintain and 
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update the Fund’s compliance program and related policies and procedures as necessary or 
appropriate to meet new or revised regulatory requirements and reviewing such program annually; 
overseeing the preparation of the Fund’s registration statements and regulatory filings; overseeing 
the valuation of portfolio securities and daily pricing; helping to ensure the Fund complies with its 
portfolio limitations and restrictions; voting proxies on behalf of the Fund; monitoring the liquidity 
of the portfolios; providing compliance training for personnel; and evaluating the compliance 
programs of the Fund’s service providers). In evaluating such services, the Board considered, among 
other things, whether the Fund has operated in accordance with its investment objective(s) and the 
Fund’s record of compliance with its investment restrictions and regulatory requirements. 
 
In addition to the services provided by the Investment Adviser, the Independent Directors also 
considered the risks borne by the Investment Adviser in managing the Fund in a highly regulated 
industry, including various material entrepreneurial, reputational and regulatory risks. Based on 
their review, the Independent Directors found that, overall, the nature, extent and quality of 
services provided under the Advisory Agreement was satisfactory on behalf of the Fund. 
 
Investment Performance of the Fund. In evaluating the quality of the services provided by the 
Investment Adviser, the Board also received and considered the investment performance of the 
Fund. In this regard, the Board received and reviewed a report (the “Broadridge Report”) prepared 
by Broadridge which generally provided the Fund’s performance data for the one, three, five , and 
ten year periods ended December 31, 2024 (or for the periods available for the Fund that did not 
exist for part of the foregoing timeframe) on an absolute basis and as compared to the performance 
of unaffiliated comparable funds (a “Broadridge Peer Group”). The Board was provided with 
information describing the methodology Broadridge used to create the Broadridge Peer Group. The 
performance data prepared for the review of the Advisory Agreement supplements the 
performance data the Board received throughout the year as the Board regularly reviews and meets 
with portfolio manager(s) during the year to discuss, in relevant part, the performance of the Fund. 
 
Fees and Expenses. As part of its review, the Board also considered, among other things, the 
contractual management fee rate and the net management fee rate (i.e., the management fee after 
taking into account expense reimbursements and/or fee waivers, if any) paid by the Fund to the 
Investment Adviser in light of the nature, extent and quality of the services provided. The Board also 
considered the net total expense ratio of the Fund in relation to those of a comparable group of 
funds. The Board considered the net total expense ratio of the Fund (expressed as a percentage of 
average net assets) as the expense ratio is more reflective of the shareholder’s costs in investing in 
the Fund. 
 
In evaluating the management fee rate, the Board considered the Investment Adviser’s rationale for 
proposing the management fee rate of the Fund which included its evaluation of, among other 
things, the value of the potential service being provided (e.g., the expertise of the Investment 
Adviser with the proposed strategy), the competitive marketplace (i.e., the uniqueness of the Fund 
and the fees of competitor funds) and the economics to the Investment Adviser (e.g., the costs of 
operating the Fund). The Board considered, among other things, the expense limitations and/or fee 
waivers proposed by the Investment Adviser to keep expenses to certain levels and reviewed the 
amounts the Investment Adviser had waived or reimbursed over the last fiscal years; and the costs 
incurred and resources necessary in effectively managing mutual funds, particularly given the costs 
in attracting and maintaining quality and experienced portfolio managers and research staff. The 
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Board further considered a Fund’s net management fee and net total expense ratio in light of its 
performance history. 
 
Profitability. In conjunction with their review of fees, the Independent Directors reviewed 
information reflecting the Investment Adviser’s financial condition. The Independent Directors 
reviewed the consolidated financial statements of the Investment Adviser for the year ended 
December 31, 2024. The Independent Directors also considered the overall financial condition of 
the Investment Adviser and the Investment Adviser’s representations regarding the stability of the 
firm, its operating margins, and the manner in which it funds its future financial commitments, such 
as employee deferred compensation programs. The Independent Directors also reviewed the 
profitability information for the Investment Adviser derived from its relationship with the Fund for 
the fiscal year ended June 30, 2024 on an actual and adjusted basis, as described below. The 
Independent Directors evaluated, among other things, the Investment Adviser’s revenues, expenses 
and net income (pretax and after tax) and the net profit margins (pretax and after tax). The 
Independent Directors also reviewed the level of profitability realized by the Investment  
Adviser including and excluding distribution expenses incurred by the Investment Adviser from its  
own resources. 
 
Economies of Scale and Whether Fee Levels Reflect These Economies of Scale. In 
evaluating the reasonableness of the investment advisory fees, the Board considered the existence 
of any economies of scale in the provision of services by the Investment Adviser and whether those 
economies are appropriately shared with the Fund. In its review, the Independent Directors 
recognized that economies of scale are difficult to assess or quantify, particularly on a Fund by Fund 
basis, and certain expenses may not decline with a rise in assets. The Independent Directors further 
considered that economies of scale may be shared in various ways including breakpoints in the 
management fee schedule, fee waivers and/or expense limitations, pricing of Fund at scale at 
inception or other means.   
 
The Board considered that not all funds have breakpoints in their fee structures and that breakpoints 
are not the exclusive means of sharing potential economies of scale. The Board and the Independent 
Directors considered the Investment Adviser’s statement that it believes that breakpoints would not 
be appropriate for the Fund at this time given uncertainties regarding the direction of the economy, 
rising inflation, increasing costs for personnel and systems, and growth or contraction in the Fund’s 
assets, all of which could negatively impact the profitability of the Investment Adviser. Considering 
the factors above, the Independent Directors concluded the absence of breakpoints in the 
management fee was acceptable and that any economies of scale that exist are adequately reflected 
in the Investment Adviser’s fee structure. 
 
Indirect Benefits. The Independent Directors received and considered information regarding 
indirect benefits the Investment Adviser may receive as a result of its relationship with the Fund. 
The Independent Directors further considered the reputational and/or marketing benefits the 
Investment Adviser may receive as a result of its association with the Fund. The Independent 
Directors took these indirect benefits into account when accessing the level of advisory fees paid to 
the Investment Adviser and concluded that the indirect benefits received were reasonable. 



Investment Adviser

Popular Asset Management LLC
209 Muñoz Rivera Avenue
Popular Center North Tower, 4th Floor
San Juan, Puerto Rico 00918

Administrator & 
Fund Management 

ALPS Fund Services, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203

Custodian

JPMorgan Chase
1111 Polaris Parkway
Columbus, OH  43240
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Pietrantoni Méndez & Alvarez LLC
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Are subject to investment risks, including possible loss of the principal amount invested.

Jorge I. Vallejo
Director

Carlos A. Pérez
Director

Enrique Vila del Corral
Director

Angel M. Rivera
President 

James Gallo
Treasurer

Antonio J. Santos
Secretary

Directors & Officers


	2_banco_total_return_sa25_soi_102425_v2
	3_banco_total_return_sa25_financials_111325
	4_banco_total_return_sa25_back_sections_112425


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




