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*HQHUDO�(FRQRP\� x *HQHUDO� HFRQRPLF� RXWORRN� XQFHUWDLQ� IROORZLQJ� JOREDO�PDUNHW� WXUPRLO� ± PL[HG�PHVVDJHV� IURP� LQGXVWU\� DQG�UHWDLOHUV�PDNH�SUHGLFWLRQV�GLIILFXOW�
x 6WRFN�0DUNHW� LV� UHFRYHULQJ�IURP�LWV� ORZ�RQ���2FWREHU������ EXW� UHPDLQV� YRODWLOH� DOWKRXJK� UHFHQW� JDLQV�VXJJHVW�LQKHUHQW�VWUHQJWK�
x 7ZR� FRQVHFXWLYH� TXDUWHUV� RI� QHJDWLYH� JURZWK�  �UHFHVVLRQ�� � 1R� SUHGLFWLRQ� RI� 8.� HFRQRP\� DFKLHYLQJ�WKLV�SRVLWLRQ�EXW�EDQNLQJ�VHFWRU�SHVVLPLVWLF��
x $YHUDJH�HDUQLQJV�JURZWK�VORZLQJ�WR������IURP�KLJK�RI������UHIOHFWLQJ�UHGXFWLRQ�LQ�H[SHQGLWXUH�SRWHQWLDO��
x ([SRUW� RUGHUV� KDYH� SOXPPHWHG� WR� ����� OHYHOV� EXW�YROXPHV�KDYH� UHPDLQHG�FRQVWDQW�RYHU� WKH�SDVW� WKUHH�\HDUV�GHVSLWH�VWHUOLQJ¶V�VWUHQJWK��
x 8QHPSOR\PHQW�KDV�FRQWLQXHG�WR�IDOO���������IRU�WKUHH�PRQWKV�WR�$XJXVW��EXW�HPSOR\PHQW�UDWH�LV�VORZLQJ��
x 3ULPDU\�SUREOHP�ZLWK WKH�8.�UHWDLO�SURSHUW\�LV�WKH�ORVV�RI�FRQVXPHU�FRQILGHQFH�
x 5HWDLO�VDOHV�YROXPHV�URVH�E\����RYHU�WKH�VXPPHU�EXW�KDYH�VLQFH�IDOOHQ�EDFN�WR�����
x &RQVXPHU�FRQILGHQFH�ZLOO�GHFOLQH�QH[W�\HDU��SUREDEO\�VWDUWLQJ� ZLWK� D� SRRU� &KULVWPDV�� GHSHQGLQJ� XSRQ�UHWDLOHUV¶�UHDOLVWLF�H[SHFWDWLRQ��
x ,QWHUHVW� UDWH� FXW�� DOWKRXJK� QHFHVVDU\�� LV� XQOLNHO\� WR�SURYLGH� VWLPXOXV� EXW� PD\� SUHYHQW� IXUWKHU� IDOO� LQ�FRQVXPHU�FRQILGHQFH�DQG�H[SHQGLWXUH�
x 0DQ\� UHWDLOHUV� DW� WKH� ZRUVW� SHUIRUPLQJ� HQG� RI� WKH�6WRFN�0DUNHW��LQFOXGLQJ�WKH�IRRG VHFWRU��HJ�--%�6SRUWV�ZRUVW�SHUIRUPHU�LQ�)76(�����



�

x 5HFHQW�VXUYH\�E\�0HUULOO�/\QFK� WKDW�8.�EX\HUV�RI�8.�HTXLWLHV� RXWQXPEHUHG� VHOOHUV� E\� ���� ZLWK� XQGHU�YDOXHG� VHFWRUV� LGHQWLILHG�DV�HQJLQHHULQJ�� FRQVWUXFWLRQ�DQG�UHWDLO��
x 7KH�8.�HFRQRP\�LV�OLNHO\�WR�H[DJJHUDWH�D�QRUWK�VRXWK�GLYLGH� WR� UHIOHFW� WKH� SUREOHPV� DVVRFLDWHG� ZLWK� QHZ�WHFKQRORJ\� DQG� PRWRU� FDU� LQGXVWULHV�� � 7KLV� ZLOO� ILOWHU�WKURXJK� LQWR� FRQVXPHU� H[SHQGLWXUH� DQG�KHQFH�6RXWK�(DVW� OLNHO\� WR� EH� VWURQJHVW� UHJLRQ� LQ� IRUHVHHDEOH�IXWXUH��

+LJK�6WUHHW�5HWDLO x ,Q�WRZQ�GHPDQG�URVH�E\�������IURP�������PLOOLRQ�VT�IW� LQ� ����� WR� ������PLOOLRQ� VT� IW� LQ� ����� �)RFXV�� EXW�SHDNHG� DW� WKH� HQG� RI� 4�� ����� ZLWK� FXUUHQW� WUHQG�GRZQZDUGV�DV�FRQVXPHU�FRQILGHQFH�IDOOV��
x $YHUDJH� QXPEHU� RI� UHTXLUHPHQWV� SHUFHQWDJH� URVH�IURP����WR���� �������LQFUHDVH��)RFXV��
x $YHUDJH� VL]H� RI� UHTXLUHPHQWV� JURZQ� E\� ����� IURP�������VT�IW�WR�������VT�IW�
x $V� SUHGLFWHG� ODVW� \HDU�� PDMRU� FLW\� FHQWUHV� VXEMHFW� RI�JUHDWHVW�GHPDQG��
x $YHUDJH� UHWDLO� UHQWV� LQFUHDVHG������ WR������E\������EXW� UHWDLO� VDOHV� RQO\ LQFUHDVHG� E\� ����� �'7=�'HEHQKDP�7KRUSH��
x 5HQWV� LQ�PDMRU� FLW\� FHQWUHV� URVH�E\�����RQ�DYHUDJH��&KDVH�	�3DUWQHUV��
x 0DUNHW� URFNHG� E\� 0	6� IDOO� LQ� SURILWV� LQ� GHFLVLRQ� WR�ZLWKGUDZ������PLOOLRQ� IURP�GHYHORSPHQW�SURJUDPPH��EXW� PXFK� RI� WKLV� ZDV� RYHUVHDV�� � +RZHYHU�� FDSLWDO�H[SHQGLWXUH� LQ� ���������� DOPRVW� GRXEOH� QRUPDO�LQYHVWPHQW�OHYHO��



�

x 3URILW�ZDUQLQJV�LVVXHG�E\�VHYHUDO�UHWDLOHUV�UHIOHFW�RYHU�DPELWLRXV� WDUJHW� UHWXUQV� UDWKHU� WKDQ� DQ\� IDLOXUH� LQ�UHWDLOHUV¶�DFWLYLWLHV���1HYHUWKHOHVV��UHWDLOHUV¶�UHWXUQ�DQG�IRUWXQHV� DUH� YHU\� XQSUHGLFWDEOH�� � 6HFRQGDU\� VWRFN� LV�RQFH�PRUH�XQGHU�WKUHDW��
x $UFDGLD�UHSRUWHG�SURILWV�XS�E\�����RQ�LQFUHDVHG�VDOHV�RI������\HW�VKDUH�SULFH�KDV�IDOOHQ�E\�����VLQFH�LWV�GH�PHUJHU� IURP�'HEHQKDPV�� �'HEHQKDPV�DOVR� UHSRUWHG�DJJUHVVLYH� ILJXUHV� ZLWK� SURILWV� XS� ���� EXW� VKDUH�SHUIRUPDQFH� UHPDLQV� ODFNOXVWUH� GHVSLWH� ��� VDOHV�JURZWK�
x 2DVLV�� 1HZ� /RRN�� 7-� +XJKHV�� 2WWDNDUV� DQG� $OH[RQ�VKRZ�LPSURYHG�SHUIRUPDQFH�
x %K6� DUH� GHPRQVWUDWLQJ� FRQILGHQFH� ZLWK� WKHLU�FRPPLWWHG�H[SDQVLRQ�SURJUDPPH�
x 6KRH�UHWDLOHUV�DUH�VWLOO�ILQGLQJ�OLIH�YHU\�KDUG��
x 6RPH�UHVXUJHQFH�RQ�PHQV�IDVKLRQV��HJ�%XUWRQV�
x 6SRUWV� UHWDLOHUV� KDYH� SHDNHG�� � 0HUJHU� RI� --%� DQG�6SRUWV�'LYLVLRQ�UHIOHFWV�SRODULVLQJ�RI�PDUNHW��
x 0XVLF�FRQWLQXHV�WR�JURZWK�± +09��9LUJLQ��$QG\¶V�DQG�09&�
x &RIIHH�VKRSV�ILOWHULQJ�LQWR�WKH�KLJK�VWUHHW�UDSLGO\�
x &RQFHSW�WKHPHG� UHWDLOHUV� VXFK� DV� %RUGHUV� DUH� QHZ�HQWUDQWV�
x 3ULPH� SLWFK� KDV� SHUIRUPHG� ZHOO� ZLWK� IHZ� YDFDQFLHV�DQG�ODFN�RI�VXSSO\���
x 5HWDLOHUV� KDYH� JUDYLWDWHG� WR� TXDOLW\� ORFDWLRQV�DQG�DUH�QRZ� FXWWLQJ� EDFN� UHTXLUHPHQWV� DQG� KDUGHQLQJ� WHUPV�RQ�ZKLFK�WKH\�ZLOO�WDNH�VSDFH��
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x 5HQWDO� OHYHOV� KROGLQJ� VWHDG\� EXW� LQGXFHPHQWV� RQ� WKH�ULVH� DJDLQ�� LQFOXGLQJ� ORQJHU� UHQW� IUHH� SHULRGV� DQG�LPSURYHG�VSHFLILFDWLRQV�
x 6RPH� UHWDLOHUV� VHH� VRIWHU� PDUNHW� DV� D� JRRGRSSRUWXQLW\� WR� H[SDQG� SURYLGHG� UHORFDWLRQV� GR� QRW�UHVXOW�LQ�VXUSOXV�YDFDQW�DFFRPPRGDWLRQ��
x 5HJLRQDO� FHQWUHV�DQG�PDMRU�FLWLHV� WR� LQFUHDVH�PDUNHW�VKDUH�ZLWK�WKH�HPHUJHQFH�RI�VXSHU�FHQWUHV�
x 5HQWDO�OHYHOV�UHDFKHG�LQ�VRPH�RI�WKH�PDMRU�FLWLHV�KDYH�JURZWK�WRR�IDVW�DQG�PD\�EH�XQVXVWDLQDEOH�
x 6HFRQG� WLHU� FLWLHV� ZKHUH� UHQWDO� JURZWK� KDV� EHHQ�VORZHU�PD\�EH�PRUH�VXVWDLQDEOH�
x /HDVH� OHQJWKV� QRZ� VWHDG\� ZLWK� ��� \HDUV� IRU� DQFKRU�WUDGHUV� DQG� ��� \HDUV� IRU� XQLW� VKRSV�� � +RZHYHU��UHTXLUHPHQWV� IRU� PRUH� IOH[LEOH� WHUPV� ± HJ� EUHDN�FODXVHV� DQG� ZLGHU� DOLHQDWLRQ� SURYLVLRQV�� � 5HWDLOHUV�SDUDQRLG�DERXW�IXWXUH�OLDELOLW\��
x 1R� HYLGHQFH� RI� UXVK� RI� GLVSRVDOV� DV� H[SHULHQFHG� LQ������
x 7KHUH� DUH� ZHDN� UHWDLOHUV� ZKR� DUH� YXOQHUDEOH� DQG�WKHUHIRUH�ZH�DQWLFLSDWH�FRPSDQ\�VDOHV�FORVXUHV�
x &DU�SDUNLQJ�SURYLVLRQ�DQG�FKDUJLQJ�SROLFLHV�EHFRPLQJ�LQFUHDVLQJO\� LPSRUWDQW�� � :LOO� SXEOLF� WUDQVSRUW� ILOO� WKH�YRLG"
x 0L[HG�XVH�GHYHORSPHQWV�PRUH�SRSXODU�
x 3RWHQWLDO� IRU� JUHDWHU� SDUWQHUVKLSV� EHWZHHQ� /$V� DQG�SULYDWH� GHYHORSHUV� EXW� &32� SRZHUV� ZLOO� EH� DQLPSRUWDQW�IDFWRU��
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x 5HWDLOHUV�DSSHDU� WR�EH� WDNHQ�DFWLRQ�HDUOLHU� WR� UHPHG\�SUREOHPV�WKDQ�WKH\�GLG�LQ�WKH�HDUO\�����V�
x 6HYHQ� PDMRU� VKRSSLQJ� VFKHPHV� RSHQHG� WKLV� \HDU��H[FOXGLQJ�&HQWUDO�0DQFKHVWHU��
x $W�OHDVW����VFKHPHV�LQ�WKH�SLSHOLQH�ZLWK�D�UHDO�FKDQFH�RI�VXFFHVV�
x 5HJLRQDO� VKRSSLQJ�PDOOV� DUH�DW� WRS�RI� WKH� OHDJXH� IRU�ERWK� VDOHV� DQG� SURILWDELOLW\�� ZLWK� 0HWUR� &HQWUH��0HDGRZKDOO�� /DNHVLGH� DQG� 0HUU\� +LOO� DOO� LQ� WKH� WRS�ILYH��

5HWDLO�:DUHKRXVLQJ x 7KH� OLPLWHG� QXPEHU� RI� UHWDLO� ZDUHKRXVH� WUDGHUV� DUH�OLNHO\�WR�H[SRVH�WKH�LQKHUHQW�ULVNV�RI�WKH�VHFWRU���$ERXW����WUDGLWLRQDO�UHWDLO�ZDUHKRXVH�WUDGHUV�RI�ZKLFK�RQO\�D�GR]HQ�RU�VR�QRZ�DFWLYH�
x 5HWDLOHUV� ZKR� KDYH� GLVDSSHDUHG� UHFHQWO\� LQFOXGH�0DSOHV��2IILFH� ��� 6KRS� IRU�6KRHV��&DUSHW�&LW\��%\WH��6RID�:RUNVKRS��&DQWRUV��1RUZHE�DQG�6HHERDUG�
x )XUQLWXUH� DQG FDUSHWV� VXIIHULQJ�PRVW� IURP� GRZQWXUQ���6KDUHV�KDYH�XQGHU�SHUIRUPHG�E\�DERXW�����RI�)76(�
x 3URILWV� ZDUQLQJV� IURP� '6)�� 0),�� $OOLHG� &DUSHWV��+DUYH\V�DQG�&DUSHWULJKW�
x ',<� VHFWRU� FRQWLQXLQJ� WR� SRODULVH� IROORZLQJ� 'R� ,W� $OO�VDOH�WR�)RFXV�
x %	4� WDNLQJ� LQLWLDWLYH� LQ� GHSUHVVHG� PDUNHW� ZLWK�UHTXLUHPHQW�WR�H[SDQG�ZDUHKRXVH�FKDLQ�E\����VWRUHV�WR�����VWRUHV�E\������
x +RPHEDVH�XSVL]LQJ�UHTXLUHPHQWV�WR�FRPSHWH�
x &ROODSVH� RI� (VVH[� )XUQLWXUH� LQWR� DGPLQLVWUDWLRQ�GHPRQVWUDWHV�SDWWHUQ�RI�UHWDLOHUV�RQ�WKH�PDUNHW�EHLQJ�WKH�ILUVW�WR�IDOO��
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x 5DWLRQDOLVDWLRQ� VWLOO� D� IHDWXUH�� HJ� &XUU\V� SXUFKDVH� RI�%\WH�DQG�6HHERDUG�
x /HWWLQJ� RI� QHZ� VFKHPHV� PXFK� KDUGHU� GHVSLWH�GLIILFXOWLHV� RI� VHFXULQJ� SODQQLQJ� SHUPLVVLRQV�� � 2QO\�SULPH� VLWHV�ZLOO� JHQHUDWH� LQWHUHVW� DQG� FRPSHWLWLRQ� IRU�VSDFH�
x ,QFHQWLYHV� LQFOXGLQJ� VXEVWDQWLDO� UHYHUVH� SUHPLXPV�RIIHUHG� E\� GHYHORSHUV� WR�PDLQWDLQ� UHQWDO� OHYHOV�� � �'R�LQYHVWRUV�LQ�QHZ�VFKHPHV�DSSUHFLDWH�WKH�SRVLWLRQ"��
x 5HQWDO�JURZWK�IDOOLQJ��)3'�6DYLOOV���������4�������WR������4��������� � �&ROOLHUV�(UGPDQ�/HZLV�UHWXUQ�GRZQ�WR�������IRU������IURP�������LQ�������
x )DVKLRQ�SDUNV�DUH�UHODWLYHO\�IHZ�DQG�IDU�EHWZHHQ�DQG�VKRXOG� QRW� EH� FRQIXVHG� ZLWK� WUDGLWLRQDO� UHWDLO�ZDUHKRXVH� SDUNV�� � +RZHYHU�� KLJK� VWUHHW� UHWDLOHU�VHDUFKLQJ� IRU� RSSRUWXQLWLHV�� HJ� &R�RS� +\SHU7UDYHO��%RRWV��:RROZRUWKV�DQG�PXVLF�UHWDLOHUV��
x :LWK� D� VKDUS� FKDQJH� LQ� IRUWXQHV�� UHQW� UHYLHZV� DUH�OLNHO\� WR� EH� ELWWHUO\� IRXJKW�� � ,PSOLFDWLRQV� RI� WKH�$UELWUDWRUV�$FW������VWLOO�WR�ILOWHU�WKURXJK��
x 0HUHO\�KDYLQJ�RSHQ�$��FRQVHQWV�ZLOO�QRW�DXWRPDWLFDOO\�VHFXUH� SUHPLXP� UHQWV� XQOHVV� WKH� ULJKW� SURILOH� RI�WHQDQWV� DQG� ULJKW� VL]H� RI� XQLWV� FDQ� EH� VHFXUHG�� HJ�0DUNV� 	� 6SHQFHU�� � %XW� RSHQ� FRQVHQWV� GR� H[WHQG�SRWHQWLDO�IRU�OHWWLQJV��HJ�0DWDODQ��7.�0D[[�DQG�VSRUWV�RSHUDWRUV�
x 6ROXV� VWRUHV� LQ� JRRG� ORFDWLRQV� VWLOO� LQ� GHPDQG� E\�UHWDLOHUV� VXFK� DV� %	4� :DUHKRXVH�� :LFNHV�� )RFXV��0DWDODQ��6WDSOHV�� ')6� DQG�8QR�EXW� UHQWDO� OHYHOV� DUH�ORZHU��
x 6WLOO� OLPLWHG� QXPEHU� RI� YRLGV�� UHIOHFWLQJ� SUH�OHW� QDWXUH�RI�PDUNHW�



�

x /DQGORUGV� ZLOO� QHHG� WR� FRQFHQWUDWH� RQ� DVVHWV�PDQDJHPHQW� DFWLYLWLHV� EDVHG� RQ� VRXQG� VWUDWHJLHV���%HWWHU� SDUWQHUVKLSV� UHTXLUHG� ZLWK� WHQDQWV� ZRUNLQJ� WR�LPSURYH�WKH�HQYLURQPHQW�
x ���UHWDLO�ZDUHKRXVH�SDUN�VFKHPHV�VFKHGXOHG�WR�RSHQ�LQ� ����� FRPSULVLQJ� �� PLOOLRQ� VT� IW� MXVW� ���� VKRUW� RI������ UHFRUG� �&%� +LOOLHU� 3DUNHU��� � :LWK� GHOD\V� DQG�SODQQLQJ�SUREOHPV� WRWDO�PRUH� OLNHO\� WR�EH���PLOOLRQ�VT�IW��
x 6RXWK� (DVW� FXUUHQWO\� KDV� OHVV� UHWDLO� ZDUHKRXVH�GHYHORSPHQW�LQ�WKH�SLSHOLQH�WKDQ�DQ\�RWKHU�UHJLRQ�
x 'HYHORSPHQW� SLSHOLQH� ZLOO� VKULQN� WR� UHIOHFW� ERWK�GHPDQG�DQG�SODQQLQJ�UHVWULFWLRQV�� �(GJH�RI� WRZQ�DQG�WRZQ� FHQWUH� ORFDWLRQV� ZLOO� EH� WKH� IRFXV� RI� QHZ�GHYHORSPHQW�
x )RU� PRVW� RI� ������ GHPDQG� IRU� UHWDLO� ZDUHKRXVH� KDV�EHHQ�VWURQJ�
x )LUVW� KDOI� RI� WKH� \HDU� ��� VKRSSLQJ� FHQWUHV� ZHUH�VROG�DFTXLUHG��
x /DUJH� LQYHVWPHQWV� LQ� SULPH� ORFDWLRQV� DWWUDFWLQJ�SUHPLXP� YDOXHV� QRW� GLVFRXQWV� ZLWK� HTXLYDOHQW� \LHOGV�#�����
x 6HFRQGDU\� VFKHPHV�ZLWK� ORW� VL]HV� DERYH� ����PLOOLRQ�#����WR������HTXLYDOHQW�\LHOG�
x ,QVWLWXWLRQDO� LQYHVWRUV�KDYH�EHHQ�WKH�PDLQ�SXUFKDVHUV�GXULQJ��������7KH�UHYHUVH�RI�WKH�SHULRG�EHWZHHQ������DQG�������
x 7RWDO� QHW� LQYHVWPHQW� LQ� SURSHUW\� E\� LQVWLWXWLRQV� ZDV�RYHU� ��� ELOOLRQ� IRU� ERWK� ILUVW� DQG� VHFRQG� TXDUWHUV� RI������



�

x ,QVXUDQFH�FRPSDQLHV�PDGH�WKHLU�ORZHVW�OHYHO�RI�VDOHV�VLQFH������
x 3URSHUW\�KDV�SHUIRUPHG�ZHOO�LQ������DJDLQVW�HTXLWLHV��

&RPPHUFLDO�SURSHUW\�UHWXUQV #������
%RQG�*LOW�UHWXUQV #������
(TXLW\�PDUNHW�UHWXUQV #���

x $OO� SURSHUW\� FDSLWDO� YDOXHV� KDYH� ULVHQ� #� ����� WKLV�\HDU��,3'��
x &RPPHUFLDO� SURSHUW\� RIIHUV� GHIHQVLYH� TXDOLWLHV� IRU�LQYHVWRUV� ZKHQ� FRPSDUHG� WR� YRODWLOLW\� RI� RWKHU� DVVHW�FODVVHV�DW�WKH�PRPHQW��
x 3URSHUW\� VKDUHV�SHUIRUPLQJ� UHODWLYHO\�ZHOO� DJDLQVW� WKH�UHVW�RI�WKH�PDUNHW�ZLWK�WKH�)76(�3URSHUW\�,QGH[�IDOOLQJ�OHVV� WKDQ� ��� EHWZHHQ� WKH� EHJLQQLQJ� RI� $XJXVW� DQG�WKH�HQG�RI�6HSWHPEHU�FRPSDUHG�ZLWK����WR����GURS�LQ�WKH�$OO�6KDUH�,QGH[�
x ,QFUHDVH� LQ� 6WDPS� 'XW\� WR� ��� IRU� KLJKHU� YDOXH�SURSHUWLHV� KDV� FRPH� DW� WKH� ZURQJ� WLPH�� � 3URSHUW\�GHDOLQJ�PXFK� KDUGHU� WR� DFKLHYH� QHHGLQJ� ���� UHWXUQ�MXVW� WR�FRYHU�FRVWV���7KLV�KDV�UHVXOWHG�LQ�LQHUWLD�LQ�WKH�SURSHUW\�LQYHVWPHQW�PDUNHW�SODFH�
x 9ROXPH�RI�LQYHVWPHQW�VDOHV�LV�UHGXFLQJ�ZLWK�D�����IDOO�LQ�ILUVW�VL[�PRQWKV�RI��������/RZHVW�OHYHO�LQ�WZR�\HDUV��
x )DOOLQJ� HTXLWLHV� KDYH� UDLVHG� WKH� SHUFHQWDJH� RI�SURSHUW\� KHOG� E\� YDOXH� HQFRXUDJLQJ�SHQVLRQ� IXQGV� WR�UHGXFH� DOORFDWLRQV� IRU� IXUWKHU� SURSHUW\� DFTXLVLWLRQV�RU�XQGHUWDNH�VDOHV��
x 6SHFXODWLYH�GHYHORSPHQW�KDV�EHHQ� OLPLWHG�� UHVWULFWLQJ�WKH�DPRXQW�RI�QHZ�LQYHVWPHQW�VXSSO\�



��

x 1RPLQDO� EDQN�SURSHUW\� OHQGLQJ�#�����ELOOLRQ� LQ�����������ELOOLRQ�LQ�������
x 9DOXDWLRQ�\LHOGV�KLJKHU�WKDQ��������%HWZHHQ������DQG������/DQG�6HFXULWLHV�UHSRUWHG�LQLWLDO�YDOXDWLRQ�\LHOG�RI������ RU� OHVV�� � /DQG� 6HFXULWLHV¶� LQLWLDO� \LHOG� RYHU� WKH�SDVW�WZR�\HDUV�KDV�EHHQ������DQG�������
x 3ULPH�\LHOGV��

+LJK�6WUHHW�6KRSV� ����
5HWDLO�:DUHKRXVHV ����
6HFRQGDU\�6KRSV ������
6HFRQGDU\�5HWDLO�:DUHKRXVHV� ���

x )HZHU� UHWDLO�ZDUHKRXVH� SDUN� LQYHVWPHQW� WUDQVDFWLRQV�LQ������WKDQ�������
x ���UHWDLO�ZDUHKRXVH�LQYHVWPHQWV�SODFHG�RQ�WKH�PDUNHW�VLQFH� 6HSWHPEHU�� �0DQ\� RI� SRRU� TXDOLW\� EXW� WHQGV� WR�UHIOHFW�QHUYRXVQHVV�RI�PDUNHW�DQG� ODFN�RI�FRQILGHQFH�SDUWLFXODUO\�VHFRQGDU\�VWRFN��
x 3LOODU GRPLQDWHG� UHWDLO� ZDUHKRXVH� LQYHVWPHQW�DFTXLVLWLRQ�PDUNHW��

i 3LOODU�DQG�WZR�RWKHUV�LQ�WUXVW�DFTXLUHG�0RQNV�3DUN�IRU�����PLOOLRQ��UHIOHFWLQJ�QHW�LQLWLDO�\LHOG�#�����
i 3LOODU� DQG� WZR� RWKHUV� VHW� XS� RIIVKRUH� IXQG� WR�DFTXLUH�)RVVH�3DUN�IRU��������PLOOLRQ�WR�VKRZ�QHW�LQLWLDO�\LHOG�RI�������
i 3LOODU� DFTXLUHG� %URXJKWRQ� 3DUN� IRU� ���� PLOOLRQ�UHIOHFWLQJ�QHW�LQLWLDO�\LHOG�RI�����

x ,QYHVWPHQW�PDUNHW� LQ� UHWDLO�ZDUHKRXVHV�KDV�VRIWHQHG�VLQFH�6HSWHPEHU�E\�DSSUR[LPDWHO\�������



��

x 1R� HYLGHQFH� \HW� RI� VKRSSLQJ� FHQWUH� RU� SULPH� KLJK�VWUHHW� VKRS� \LHOGV� VRIWHQLQJ� EXW� WKLV� LV� OLNHO\� WR�KDSSHQ��
x /HLVXUH� LQYHVWPHQW� UHPDLQV� VWURQJ�� IXHOOHG� E\� JRRG�GHPDQG� DQG� OHG� E\� 0:%� /HLVXUH� )XQGV�� WRJHWKHU�ZLWK� RWKHU� LQVWLWXWLRQDO� UHTXLUHPHQWV� HQFRXUDJHG� E\�ORQJ�OHDVHV�DQG�JRRG�FRYHQDQW�VWUHQJWK�RI�WHQDQWV��



��

2WKHU�3DSHUV�DYDLODEOH�LQ�WKLV�VHULHV��
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��33*��5HWDLO�:DUHKRXVLQJ��7RZDUGV�&RQVHQVXV"��0DWWHU�RI�&RQWURO� 2FWREHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��7KH�6HTXHQWLDO�7HVW��2SSRUWXQLW\�RU�3UREOHP" 1RYHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 'HYHORSPHQWV�LQ�WKH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S � 7KH�5HWDLO�	�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��5DWLQJ�RI�&RPPHUFLDO�3URSHUW\�± 8SGDWHG������ 0D\�����
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