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7KH� %RDUG� RI� 'LUHFWRUV� �WKH� �%RDUG��� RI� 0HWUR� +ROGLQJV� /LPLWHG� �³0HWUR´� RU� WKH�
�&RPSDQ\�� WRJHWKHU�ZLWK�LWV�VXEVLGLDULHV��WKH�³0HWUR�*URXS´��UHIHUV�WR�

�D�� WKH� DQQXDO� UHSRUW� RI� WKH�&RPSDQ\� IRU� WKH� ILQDQFLDO� \HDU�HQGHG����0DUFK�����
�WKH��$QQXDO�5HSRUW���

�E��WKH�QRWLFH�RI�DQQXDO�JHQHUDO�PHHWLQJ���$*0��� LVVXHG�RQ����-XO\����� LQIRUPLQJ�
VKDUHKROGHUV� WKDW� WKH� &RPSDQ\¶V� $*0� ZLOO� EH� FRQYHQHG� DQG� KHOG� E\� ZD\� RI�
HOHFWURQLF�PHDQV�RQ�7KXUVGD\�����-XO\����� DW�������D�P��DQG

�F�� WKH� DFFRPSDQ\LQJ� DQQRXQFHPHQW� LVVXHG� E\� WKH� &RPSDQ\� RQ� ��� -XO\� ����
VHWWLQJ�RXW��LQWHU�DOLD��WKH�DOWHUQDWLYH�DUUDQJHPHQWV�UHODWLQJ�WR�DWWHQGDQFH�DW�WKH�$*0�
YLD�HOHFWURQLF�PHDQV�

7KH� &RPSDQ\� ZRXOG� OLNH� WR� WKDQN� VKDUHKROGHUV� IRU� VXEPLWWLQJ� WKHLU� TXHVWLRQV� LQ�
DGYDQFH� RI� RXU� $*0�� 3OHDVH� UHIHU� WR� $QQH[� $ KHUHWR� IRU� WKH� OLVW� RI� TXHVWLRQV�
UHFHLYHG� IURP� VKDUHKROGHUV�� DQG� WKH� 0DQDJHPHQW� DQG� WKH� %RDUG
V� UHVSRQVHV� WR�
WKHVH�TXHVWLRQV�

%\�2UGHU�2I�7KH�%RDUG�
7DQ�&KLQJ�&KHN�DQG�(YH�&KDQ�%HH�/HQJ�
-RLQW�&RPSDQ\�6HFUHWDULHV�
���-XO\�����
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$� 3URSHUW\�,QYHVWPHQW�	�'HYHORSPHQW

�� :KDW�LV�WKH�VWDWXV�RI�0HWUR�&LW\¶V�OHDVH�UHQHZDO"

0HWUR�&LW\��6KDQJKDL��UHPDLQV�RXU�IODJVKLS�SURSHUW\�LQ�&KLQD��7KH�%RDUG�LV�
DZDUH�RI�WKH�VKRUW�UHPDLQLQJ�OHDVH�WHQXUH�RI�WKLV�SURSHUW\�DQG�FRQWLQXHV�WR�
H[SORUH� ZD\V� WR� H[WHQG� WKH� OHDVH� ZLWK� RXU� MRLQW� YHQWXUH� SDUWQHU�� WKH�
PXQLFLSDO�JRYHUQPHQW�

�� +RZ�KDV�WKH�UHFHQW� LQFUHDVH�LQ�&29,'����FDVHV�LQ� ,QGRQHVLD�DIIHFWHG�
WKH�JURXS¶V�UHVLGHQWLDO�SURMHFWV�LQ�%HNDVL�DQG�%LQWDUR��-DNDUWD"

7KH� LPSOHPHQWDWLRQ� RI� WLJKWHU� VRFLDO UHVWULFWLRQV GXH� WR� ORFNGRZQV�� D�
VORZGRZQ� LQ�*'3�JURZWK�DQG�RQJRLQJ YRODWLOLWLHV�EURXJKW�RQ�E\� WKH�JOREDO�
&29,'����SDQGHPLF��KDYH�FRQWLQXHG WR�LPSDFW�WKH�VDOHV�DQG�FROOHFWLRQV�RI�
WKH� *URXS¶V UHVLGHQWLDO� SURMHFWV� LQ� %HNDVL� DQG� %LQWDUR�� -DNDUWD��
1HYHUWKHOHVV�� VDOHV� IRU� ERWK� SURMHFWV� DUH� RQJRLQJ DW� RXU� VDOHV�
JDOOHULHV�PDUNHWLQJ� VXLWHV� DQG� RQOLQH� &RQVWUXFWLRQ� PLOHVWRQHV� KDYH� QRW�
EHHQ�PDWHULDOO\�DIIHFWHG��$OO�ILYH����VWRUH\�UHVLGHQWLDO�WRZHUV�DW�%HNDVL�KDYH�
WRSSHG�RII�DQG�RQH�RI�WKH�WZR�WRZHUV�DW�%LQWDUR�KDV�WRSSHG�RII�

�� :KDW� LV� 0HWUR¶V� LQYHVWPHQW� UDWLRQDOH� LQ HQWHULQJ� WKH� LQGXVWULDO��
EXVLQHVV� SDUN�� KLJK�VSHF� LQGXVWULDO� DQG� ORJLVWLFV� SURSHUWLHV� LQ�
6LQJDSRUH� WKURXJK� LWV� 'HFHPEHU� ���� LQYHVWPHQW� LQWR� %RXVWHDG�
,QGXVWULDO�)XQG"

0HWUR¶V� LQYHVWPHQW� LQWR� WKH�%RXVWHDG� ,QGXVWULDO� )XQG�PDUNV�0HWUR¶V� IRUD\�
LQWR� D� KLJKO\� VRXJKW�DIWHU� LQGXVWULDO� UHDO� HVWDWH�PDUNHW LQ�6LQJDSRUH�� ,W� ZLOO�
GHHSHQ� 0HWUR¶V� SUHVHQFH� LQ� RXU� KRPH� PDUNHW� DQG� IXUWKHU� GLYHUVLI\� IURP
0HWUR� *URXS¶V� H[LVWLQJ� LQYHVWPHQW� SRUWIROLR�� 7KH� RYHUDOO� RXWORRN� IRU�
6LQJDSRUH� LQGXVWULDO� UHDO HVWDWH�PDUNHW��ZKLFK�PDLQO\�FRQVLVWV�RI� LQGXVWULDO��
EXVLQHVV�SDUN�DQG�ORJLVWLFV�SURSHUWLHV� UHPDLQV�SRVLWLYH�DPLG�WKH�&29,'����
SDQGHPLF�JLYHQ�WKH�QDWLRQ¶V�VWDELOLW\�

,Q�DGGLWLRQ��DV�PRUH�RIILFH�XVHUV�UHVWUDWHJLVH�WKHLU�VSDFH�UHTXLUHPHQWV�ZLWK�
WKH�ULVLQJ� WUHQG RI�ZRUNLQJ� IURP�KRPH��EXVLQHVV�SDUNV�VWDQG�DV�RQH�RI� WKH�
DOWHUQDWLYH� RSWLRQV� IRU� FRVW FRQVFLRXV TXDOLI\LQJ� RFFXSLHUV�� 7KH� RXWORRN� RI�
WKH�RYHUDOO�LQGXVWULDO�UHDO�HVWDWH�PDUNHW�LQ 6LQJDSRUH�UHPDLQV�SRVLWLYH�DV�WKH�
FRXQWU\�ZLOO�FRQWLQXH�WR�EH�D�IDYRXUDEOH�GHVWLQDWLRQ�DV�D KXE�IRU�FRPSDQLHV�
ZRUOGZLGH�DQG� WKH� LQGXVWULDO� VHFWRU� LV�SRLVHG� IRU� VXVWDLQDEOH�JURZWK� LQ WKH�
ORQJ�WHUP�

8QGHUSLQQHG� E\� WKH� GHPDQG� LQ� WKH� LQGXVWULDO� VHFWRU�� WKH� DYHUDJH�PRQWKO\�
UHQWDO� UDWHV� IRU LQGXVWULDO�� EXVLQHVV� SDUN� DQG� ORJLVWLFV� SURSHUWLHV� DUH�
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H[SHFWHG�WR�UHPDLQ�VWDEOH��DQG�WKH�RFFXSDQF\�UDWHV�IRU�LQGXVWULDO� EXVLQHVV�
SDUN�DQG�ORJLVWLFV�SURSHUWLHV�UHPDLQ�KLJK�DPLG�WKH�&29,'����SDQGHPLF�

7KH� 3RUWIROLR� RI� ��� SURSHUWLHV� ZLOO� HQDEOH� WKH� 0HWUR� *URXS� WR� DFKLHYH� DQ�
LPPHGLDWH�VFDOH LQ�D�QHZ�PDUNHW�DQG�HVWDEOLVK�D�VWUDWHJLF�SUHVHQFH�LQ�WKH�
LQGXVWULDO�VHFWRU�

%� 5HWDLO

�� :K\� GRHV� 0HWUR� FRQWLQXH� LQ� WKH� UHWDLO� EXVLQHVV� ZKHQ� LW� LV� VR�
FKDOOHQJLQJ� DQG� ORVV� PDNLQJ"� ,V� LW� IRU� OHJDF\� UHDVRQV" 3OHDVH� DOVR�
GLVFXVV�WKH�*URXS¶V�RQOLQH�UHWDLO�HIIRUWV�

0HWUR� VWDUWHG� RII� DV� D� WH[WLOH� UHWDLOHU LQ� ������ DQG� KDV PRUH� WKDQ� VL[�
GHFDGHV� RI� KLVWRU\� DV� DQ� HVWDEOLVKHG� UHWDLO� KRXVHKROG� EUDQG� QDPH�� 7KDW�
VDLG��WKH�UHWDLO�EXVLQHVV�KDV�IDFHG�YDULRXV�FKDOOHQJHV�LQ�UHFHQW�\HDUV��IURP�
ULVLQJ�UHQWV�WR�LQFUHDVLQJ�QXPEHUV�RI�VKRSSHUV�JRLQJ�RQOLQH�WR�VKRS�LQVWHDG�
RI�YLVLWLQJ�EULFN�DQG�PRUWDU�VWRUHV�

0HWUR� LV� PDNLQJ� SURJUHVV� RQ� WKH� RQOLQH� UHWDLO� IURQW�� 7KH� RQVHW� RI� WKH�
&29,'���� SDQGHPLF� DFFHOHUDWHG� WKH� *URXS¶V� SXVK� RQOLQH� DQG� UHWDLO�
UHYHQXH�DWWULEXWDEOH�WR�RQOLQH�EXVLQHVV�KDV�JURZQ�RYHU�WKH�SDVW����PRQWKV�
7R� JURZ� LWV� EUDQG� DPLGVW� WKH� RQJRLQJ� GLJLWDO� WUDQVIRUPDWLRQ�� WKH� *URXS�
FRQWLQXHV� WR� IRFXV� RQ� LWV� PXOWL�PHGLD� VWUDWHJ\� RI� HQJDJLQJ� LWV� FXVWRPHUV�
WKURXJK� YDULRXV� GLJLWDO� SODWIRUPV� VXFK� DV� 0HWUR� 2QOLQH�� 0HWUR� /D]0DOO��
6KRSHH�0DOO��$PD]RQ�FRP��)DFHERRN��7ZLWWHU��,QVWDJUDP��PRELOH�ZHE�DQG�
HOHFWURQLF�GLUHFW�PDLO��:LWK�WKH�ULVLQJ�SRSXODULW\�RI�PHVVDJLQJ�DSSOLFDWLRQV��
WKH� *URXS� KDV� HPEDUNHG� RQ� PXOWL�PHGLD� SODWIRUPV� WR� IXUWKHU� HQJDJH�
FXVWRPHUV�YLD�LQVWDQW�PDUNHWLQJ�SURPRWLRQV�DQG�LWV�³0HWUR�$SS´�

&� )LQDQFLDOV�	�&DSLWDO�0DQDJHPHQW

�� 3OHDVH�GLVFXVV�KRZ�0HWUR PDQDJHV�LWV�IRUHLJQ�FXUUHQF\�H[SRVXUH"

0HWUR� LQYHVWV� DFURVV� LWV� ILYH� NH\�PDUNHWV� RI� 6LQJDSRUH�� &KLQD�� ,QGRQHVLD��
WKH�8QLWHG�.LQJGRP�DQG�$XVWUDOLD� DQG�LV�H[SRVHG�WR�IRUHLJQ�H[FKDQJH�UDWH�
IOXFWXDWLRQV��SULPDULO\� LQ� UHODWLRQ� WR�&KLQHVH� UHQPLQEL� �50%���8QLWHG�6WDWHV�
GROODU� �86'��� +RQJ� .RQJ� GROODU� �+.'��� 6WHUOLQJ� SRXQG� �*%3��� $XVWUDOLDQ�
GROODU� �$8'�� DQG� ,QGRQHVLDQ� UXSLDK� �,'5��� $V� GHWDLOHG� RQ� SDJH� ���� RI�
$QQXDO� 5HSRUW� ������ WKH� *URXS� ZKHQHYHU SRVVLEOH�� VHHNV� WR� PDLQWDLQ� D�
QDWXUDO� KHGJH� WKURXJK� WKH� PDWFKLQJ� RI� OLDELOLWLHV�� LQFOXGLQJ� ERUURZLQJV��
DJDLQVW� DVVHWV� LQ� WKH� VDPH� FXUUHQF\� RU� DJDLQVW� WKH� HQWLW\
V� IXQFWLRQDO�
FXUUHQF\��LQ�SDUWLFXODU�LWV�IXWXUH�UHYHQXH�VWUHDP��7UDQVDFWLRQDO�H[SRVXUHV�LQ�
FXUUHQFLHV�RWKHU� WKDQ� WKH�HQWLW\
V� IXQFWLRQDO�FXUUHQF\�DUH�NHSW� WR�D�PLQLPDO�
OHYHO�

7KH�*URXS� LV�DOVR�H[SRVHG� WR� FXUUHQF\� WUDQVODWLRQ� ULVN�DULVLQJ� IURP� LWV�QHW�
LQYHVWPHQWV� LQ� IRUHLJQ�RSHUDWLRQV�� LQFOXGLQJ�8QLWHG�.LQJGRP�DQG�$XVWUDOLD��
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7KH�*URXS¶V�LQYHVWPHQW�LQ�FHUWDLQ�8QLWHG�.LQJGRP�DQG�$XVWUDOLD�DVVRFLDWHV�
DQG�D�MRLQW�YHQWXUH�DUH�KHGJHG�E\�*%3�DQG�$8'�GHQRPLQDWHG�EDQN�ORDQV��
ZKLFK� PLWLJDWHV� VWUXFWXUDO� FXUUHQF\� H[SRVXUH� DULVLQJ� IURP� WKH� DVVRFLDWHV¶�
DQG� MRLQW� YHQWXUH¶V� QHW� DVVHWV�� *DLQV� RU� ORVVHV� RQ� WKH� WUDQVODWLRQ� RI� WKH�
ERUURZLQJV� DUH� WUDQVIHUUHG� WR� RWKHU� FRPSUHKHQVLYH� LQFRPH� WR� RIIVHW� DQ\�
JDLQV� RU� ORVVHV� RQ� WUDQVODWLRQ� RI� WKH� QHW� LQYHVWPHQWV� LQ� WKH� IRUHLJQ�
RSHUDWLRQV�

'� 2WKHUV

�� &DQ�WKH�%RDUG�HODERUDWH�IXUWKHU�RQ�0U��3KXD�%DK�/HH¶V�UROH DV 6HQLRU�
$GYLVRU"

0U�3KXD�MRLQHG�WKH�%RDUG�RI�0HWUR�LQ������DQG�KDV�FRQWULEXWHG�WR�WKH�*URXS�
RYHU�WKH�SDVW����\HDUV��$V�6HQLRU�$GYLVRU��WKH�%RDUG�DQG�0DQDJHPHQW�FDQ�
WDS�RQ�KLV�H[WHQVLYH H[SHULHQFH�DQG�QHWZRUN��0U��3KXD�KDV�EHHQ�SOD\LQJ�DQ�
LQWHJUDO� UROH� IRU� WKH� *URXS¶V� H[SDQVLRQ� WKURXJK� WKH� \HDUV�� LQ� SDUWLFXODU�
0HWUR¶V�HQWU\�LQWR�&KLQD��+H�ZLOO�FRQWLQXH�WR�SURYLGH�LQYDOXDEOH�JXLGDQFH�WR�
WKH�0HWUR�*URXS�


