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QHJRWLDWLQJ�DQG�FORVLQJ�VNLOOV�

)UDQF\QH�LV�KLJKO\�DFFRPSOLVKHG�LQ�DOO�DVSHFWV�RI�VLWH�DFTXLVLWLRQ��VXEGLYLVLRQ�UHFRUGDWLRQ��PDUNHWLQJ��SURMHFW
PDQDJHPHQW��OHDVLQJ��SURSHUW\�PDQDJHPHQW��DQG�FRPPXQLFDWLRQ�DQG�QHJRWLDWLRQ�ZLWK�JRYHUQPHQWDO�DJHQFLHV�
+HU�H[SHUWLVH�LQFOXGHV�FRQYHUVLRQV�DQG�QDYLJDWLQJ�WKH�FRPSOH[LWLHV�RI�DSDUWPHQW�UHQW�FRQWURO�LQ�6DQWD�0RQLFD�

6LQFH�������)UDQF\QH�KDV�VROG�VRPH�RI�WKH�VDPH�SURSHUWLHV�QXPHURXV�WLPHV��6KH�KDV�UHSHDWHGO\�GHPRQVWUDWHG
WKH�DELOLW\�WR�DVVHVV�DQG�VDWLVI\�FOLHQWVȇ�QHHGV�DQG�EX\LQJ�FULWHULD�DORQJ�ZLWK�VWURQJ�VROLG�PDUNHWLQJ�SUHVHQWDWLRQV
WKDW�HTXDO�UHVXOWV��+HU�H[FHSWLRQDO�PDUNHWLQJ�VNLOOV��ORQJHYLW\�DQG�FORVLQJ�UHFRUG�LV�PDWFKHG�E\�IHZ�:HVWVLGH
%URNHUV��)UDQF\QH�LV�D�PHQWRU�WR�ZRPHQ�LQ�EXVLQHVV�WKURXJK�WKH�-HZLVK�)HGHUDWLRQ�DQG�LV�D�IUHTXHQW�FRQWULEXWRU
WR�WKH�:HVWVLGH�$SDUWPHQW�DQG�$SDUWPHQW�$JH�PDJD]LQHV��$�JRDO�RULHQWHG��GHWDLO�FRQVFLRXV�SHUVRQ��)UDQF\QH
EHJDQ�KHU�SURIHVVLRQDO�FDUHHU�DV�D�FRUUHVSRQGHQW�IRU�1HZVZHHN�PDJD]LQH�LQ�WKH�/RV�$QJHOHV�EXUHDX��)UDQF\QH
KDV�HVWDEOLVKHG�D�VROLG�UHSXWDWLRQ�IRU�H[FHSWLRQDO�QHJRWLDWLQJ�DQG�FORVLQJ��LQ�DGGLWLRQ�WR�DQ�XQFDQQ\�DELOLW\�WR
VWUXFWXUH�DQG�FORVLQJ�FRPSOH[�WUDQVDFWLRQV��)UDQF\QH�KDV�HDUQHG�D�UHSXWDWLRQ�IRU�EULQJLQJ�KLJK�YDFDQF\�FHQWHUV
WR������RFFXSDQF\�DW�LQFUHDVHG�UHQWDO�UDWHV�E\�DGGLQJ�YDOXH�WR�SUHYLRXVO\�WURXEOHG�SURSHUWLHV�
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&DUO�/DPEHUW��3ULQFLSDO

$V�SULQFLSDO�RI�/DPEHUW�ΖQYHVWPHQWV��ΖQF���&DUO�/DPEHUWȇV�HGXFDWLRQ�DQG�SURIHVVLRQDO�H[SHULHQFH�SURYLGH�FOLHQWV
ZLWK�D�FRPSOHWH�XQGHUVWDQGLQJ�RI�UHDO�HVWDWH�WUDQVDFWLRQV�IURP�SUDFWLFDO��EXVLQHVV��OHJDO�DQG�WD[�SHUVSHFWLYHV�

:LWK�D�ODZ�GHJUHH�IURP�6RXWKZHVWHUQ�8QLYHUVLW\�DQG�D�EXVLQHVV�GHJUHH�IURP�3HSSHUGLQH�8QLYHUVLW\��FRXSOHG
ZLWK�D�0DVWHU�RI�6FLHQFH�'HJUHH�LQ�7D[DWLRQ��&DUO�HQMR\V�D�XQLTXH�HGXFDWLRQDO�EDFNJURXQG�

/DPEHUW�ΖQYHVWPHQWV��ΖQF��ZDV�IRUPHG�LQ������DV�D�UHDO�HVWDWH�EURNHUDJH��V\QGLFDWLRQ�DQG�SURSHUW\�PDQDJHPHQW
ILUP��:LWK�HPSKDVLV�LQ�6DQWD�0RQLFD�DQG�WKH�:HVWVLGH�RI�/RV�$QJHOHV��/DPEHUW�ΖQYHVWPHQWV�KDV�FDUHIXOO\
QDYLJDWHG�VFRUHV�RI�FOLHQWV�WKURXJK�WKH�P\ULDG�RI�FKDOOHQJHV�DVVRFLDWHG�ZLWK�ODQG�XVH�LVVXHV��UHQW�FRQWURO�
HQWLWOHPHQW�LVVXHV�DQG�RWKHU�UHVWULFWLRQV�LPSDFWLQJ�WKH�SXUFKDVH�DQG�VDOH�RI�UHDO�HVWDWH�

/DPEHUW�ΖQYHVWPHQWV�LV�XQOLNH�RWKHU�EURNHUDJH�ILUPV�EHFDXVH�LW�IRFXVHV�RQ�D�OLPLWHG�QXPEHU�RI�WUDQVDFWLRQV
HDFK�\HDU��ΖQ�PDQ\�LQVWDQFHV��WKHVH�WUDQVDFWLRQV�UHTXLUH�VSHFLDO�NQRZOHGJH�DQG�SUDFWLFDO�H[SHULHQFH�XQDYDLODEOH
IURP�PRVW�UHDO�HVWDWH�EURNHUV�

&DUO�/DPEHUWȇV�NQRZOHGJH�DQG�DFFRPSOLVKPHQWV�DV�SDVW�3UHVLGHQW�RI�$FWLRQ�$SDUWPHQW�2ZQHUV�$VVRFLDWLRQ�DQG
DV�D�'LUHFWRU�RI�ERWK�WKH�ORFDO�DQG�VWDWHZLGH�$SDUWPHQW�2ZQHUV�$VVRFLDWLRQV��FRXSOHG�ZLWK�KLV�FUHDWLYH�VROXWLRQV
WR�GLIILFXOW�UHQW�FRQWURO�DQG�ODQG�XVH�LVVXHV��FRQWLQXH�WR�EHQHILW�FOLHQWV�DQG�WKHLU�SURSHUWLHV�WKURXJKRXW�WKH
:HVWVLGH��+LV�ZRUN�ZLWK�ERWK�ORFDO�DQG�VWDWH�JRYHUQPHQW�UHJXODWRUV�KDV�EHHQ�LQVWUXPHQWDO�LQ�WKH�DGRSWLRQ�RI
YDFDQF\�GHFRQWURO�OHJLVODWLRQ�

/DPEHUW�ΖQYHVWPHQWV�LV�D�XQLTXH�UHDO�HVWDWH�ȊSOD\HUȋ��ZLWK�WKH�VSHFLDOL]HG�TXDOLILFDWLRQV�WR�PDNH�D�PHDQLQJIXO
GLIIHUHQFH�IRU�ERWK�EX\HU�DQG�VHOOHU�

/DPEHUW�,QYHVWPHQWV�,QF��ŉ��������������ŉ�ZZZ�ODPEHUWLQF�FRP�ŉ�'5(���������/DPEHUW�,QYHVWPHQWV�,QF��ŉ��������������ŉ�ZZZ�ODPEHUWLQF�FRP�ŉ�'5(���������



&21)Ζ'(17Ζ$/Ζ7<�	�'Ζ6&/$Ζ0(5

$OO�PDWHULDOV�DQG�LQIRUPDWLRQ�UHFHLYHG�RU�GHULYHG�IURP�/DPEHUW�ΖQYHVWPHQWV��ΖQF��LWV�GLUHFWRUV�
RIILFHUV��DJHQWV��DGYLVRUV��DIILOLDWHV�DQG�RU�DQ\�WKLUG�SDUW\�VRXUFHV�DUH�SURYLGHG�ZLWKRXW
UHSUHVHQWDWLRQ�RU�ZDUUDQW\�DV�WR�FRPSOHWHQHVV��YHUDFLW\��RU�DFFXUDF\��FRQGLWLRQ�RI�WKH�SURSHUW\�
FRPSOLDQFH�RU�ODFN�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�JRYHUQPHQWDO�UHTXLUHPHQWV��GHYHORSDELOLW\�RU
VXLWDELOLW\��ILQDQFLDO�SHUIRUPDQFH�RI�WKH�SURSHUW\��SURMHFWHG�ILQDQFLDO�SHUIRUPDQFH�RI�WKH
SURSHUW\��SURMHFWHG�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�SURSHUW\�IRU�DQ\�SDUW\ȇV�LQWHQGHG�XVH�RU�DQ\
DQG�DOO�RWKHU�PDWWHUV�

1HLWKHU�/DPEHUW�ΖQYHVWPHQWV��ΖQF���LWV�GLUHFWRUV��RIILFHUV��DJHQWV��DGYLVRUV�RU�DIILOLDWHV�PDNHV
DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��DV�WR�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH
PDWHULDOV�RU�LQIRUPDWLRQ�SURYLGHG��GHULYHG�RU�UHFHLYHG��0DWHULDOV�DQG�LQIRUPDWLRQ�IURP�DQ\
VRXUFH��ZKHWKHU�ZULWWHQ�RU�YHUEDO��WKDW�PD\�EH�IXUQLVKHG�IRU�UHYLHZ�DUH�QRW�D�VXEVWLWXWH�IRU�D
SDUW\ȇV�DFWLYH�FRQGXFW�RI�LWV�RZQ�GXH�GLOLJHQFH�WR�GHWHUPLQH�WKHVH�DQG�RWKHU�PDWWHUV�RI
VLJQLILFDQFH�WR�VXFK�SDUW\��/DPEHUW�ΖQYHVWPHQWV��ΖQF��ZLOO�QRW�LQYHVWLJDWH�RU�YHULI\�DQ\�VXFK
PDWWHUV�RU�FRQGXFW�GXH�GLOLJHQFH�IRU�D�SDUW\�XQOHVV�RWKHUZLVH�DJUHHG�LQ�ZULWLQJ�

($&+�3$57<�6+$//�&21'8&7�Ζ76�2:1�Ζ1'(3(1'(17�Ζ19(67Ζ*$7Ζ21�$1'�'8(�'Ζ/Ζ*(1&(

$Q\�SDUW\�FRQWHPSODWLQJ�RU�XQGHU�FRQWUDFW�RU�LQ�HVFURZ�IRU�D�WUDQVDFWLRQ�LV�XUJHG�WR�YHULI\�DOO
LQIRUPDWLRQ�DQG�WR�FRQGXFW�WKHLU�RZQ�LQVSHFWLRQV�DQG�LQYHVWLJDWLRQV�LQFOXGLQJ�WKURXJK
DSSURSULDWH�WKLUG�SDUW\�LQGHSHQGHQW�SURIHVVLRQDOV�VHOHFWHG�E\�VXFK�SDUW\��$OO�ILQDQFLDO�GDWD
VKRXOG�EH�YHULILHG�E\�WKH�SDUW\�LQFOXGLQJ�E\�REWDLQLQJ�DQG�UHDGLQJ�DSSOLFDEOH�GRFXPHQWV�DQG
UHSRUWV�DQG�FRQVXOWLQJ�DSSURSULDWH�LQGHSHQGHQW�SURIHVVLRQDOV��/DPEHUW�ΖQYHVWPHQWV��ΖQF�
PDNHV�QR�ZDUUDQWLHV�DQG�RU�UHSUHVHQWDWLRQV�

127Ζ&(�2)�'$7$�&2//(&7Ζ21���:H�REWDLQHG�WKH�LQIRUPDWLRQ�KHUHLQ�IURP�VRXUFHV�ZH�EHOLHYH
WR�EH�UHOLDEOH��KRZHYHU��ZH�KDYH�QRW�YHULILHG�LWV�DFFXUDF\�DQG�PDNH�QR�JXDUDQWHH��ZDUUDQW\�RU
UHSUHVHQWDWLRQ�DERXW�LW��ΖW�LV�VXEPLWWHG�VXEMHFW�WR�WKH�SRVVLELOLW\�RI�HUURUV��RPLVVLRQV��FKDQJH�RI
SULFH��UHQWDO�RU�RWKHU�FRQGLWLRQV��SULRU�VDOH��OHDVH�RU�ILQDQFLQJ�RU�ZLWKGUDZDO�ZLWKRXW�QRWLFH��:H
LQFOXGH�SURMHFWLRQV��RSLQLRQV��DVVXPSWLRQV�RU�HVWLPDWHV�IRU�H[DPSOH�RQO\��DQG�WKH\�PD\�QRW
UHSUHVHQW�FXUUHQW�RU�IXWXUH�SHUIRUPDQFH�RI�WKH�SURSHUW\��<RX�DQG�\RXU�WD[�DQG�OHJDO�DGYLVRUV
VKRXOG�FRQGXFW�\RXU�RZQ�LQYHVWLJDWLRQ�RI�WKH�SURSHUW\�DQG�WUDQVDFWLRQ�
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