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7KH 8QLYHUVLIN RI = HVIHUQ 2QWDULR FRQILQXHV WR EHQHILW

+RZHYHU DV = HVWHUQ DWUDFIV PRVI RI LIV VIXGHQWV
IURP 2QUDULR LWKDV D PRUH (LPLWHG JHRJIUDSKLF GUDZ
UHODWLYH WR &DQDGLDQ SHHUV

" HVSLIH WKH LP SDFWV RI 0RFNGRZQV DQG UHPRWH
OHDUQLQJ VWXGHQW GHPDQG DQG TXDILIN KDYH UHPDLQHG
KLIK

= H H[SHFIWKDW GULYHQ EX VIURQJ SURIHFIHG
HQURNPHQW WKH XQLYHUVLIA ZL00 FRQILQXH JHQHUDILQJ
SRVUILYH RSHUDILQJ PDUJLQV

9HU\ VIWURQJ RSHUDILQJ PDUJLQV LQ WKH SDVI VHYHUDO
\HDUV IXHIHG E\ HQUROPHQW JURZIK KDYH KHISHG
PDLQWDLQ D PRGHUDWH GHEW EXUGHQ

= HVIIHUQ1V FUHGLW SURILOH LV EROVIHUHG E\ VWRQJ
ILTXLGLIN
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6 3 *0RED0) 5DWLQJVi0RQJ WHUP LVVXHU FUHGLI UDWLQJ RQ WKH 8QLYHUVLIN RI = HVWHUQ 2QUDULR LV i$$i 7KH UDILQJ UHIOHFWY = HVWHUQiV DDf
WWDQG DORQH FUHGLI SURIH ZKLFK LV EDVHG RQ RXU FRPELQHG DVVHVVPHQW RI WKH XQLYHUVLINYV YHU\ VWRQJ HQUHUSULVH DQG ILQDQFLDO
SURILHV 7KH UDILQJ DOVR UHIOHFIV RXU RSLQLRQ RI D PRGHUDWHON KLIK OLNHOLKRRG WKDW WKH 2QUDULR JRYHUQPHQW ZRX0G SURYLGH H[WUDRUGLQDU\

VXSSRUN LQ IKH HYHQW RI ILQDQF

SUHVVXUHV IR JHQHUDWH VIURQJ RSHUDWLQJ PDUJLQV JUHDWHU WKDQ
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UHVRXUFHV ZL00 AHPDLQ KLIK DQG W ZLo0 PDLQWDLQ D KHDWK\ HQURIOPHQW DQG GHPDQG SURILH 7KH RXWORRN DOVR UHIOHFIV RXU H[SHFIDWLRQ
WKDW WKH XQLYHUVLIN V UHIDILRQVKLS ZLWK WKH SURYLQFH ZL00 EH VIIDEOH

Downsite @ERprifTY\ o uBeaece EGPLASIA |2° SOSS

= H FRX0G 0RZHU IIKH UDHLQJV LQ WKH QH[W WZR \HDUV LI D PDWHULD0 GLVUXSILRQ #R IKH XQLYHUVLIN V RSHUDILRQV LP'SDLUV HQUROIPHQH (HYHOV DQG
UHYHQXH UHVXOILQJ LQ VLIQLILFDQI\ ZHDNHU ILQDQFLD) SHUIRUPDQFH DQG DYDLIDEIH UHVRXUFHV ) XUIKHUPRUH HYLGHQFH RI QHIDILYH
JRYHUQPHQI LQUHUYHQILRQ D VIUHQIWKHQLQJ RI RXU DVVHVVPHQI RI WKH 0LQN EHIIZHHQ WKH XQLYHUVLIN DQG SURYLQFH RU D VLIQLILFDQU
UHGXFILRQ LQ RXU DVVHVVPHQI RI = HVIIHUQ V UHVLOLHQFH iR DQ 2QWDULR GHIDXOW VFHQDULR FRX0G DOVR FDXVH XV iR 0RZHU WKH UDILQJV RQ IKH
XQLYHUVLIN SRIHQILDO IR RQ SDU ZLIK RU EHIRZ WKRVH RQ IKH SURYLQFH GHSHQGLQJ RQ WKH VHYHULIN

Upside scenario

$Q LPSURYHPHQWLQ = HVWHUQ V DOUHDG\ KHDOWK\ HQUHUSULVH SURILOH FRX0G 0HDG WR D SRVLILYH UDWLQJ DFWLRQ 6SHFLILFDOO\ D VHOHFWLYLWN UDWLR
FRQVLVIHQWO\ EHIRZ RU LQFUHDVHG JHRJIUDSKLF GLYHUVLILFDWLRQ RI WKH VWXGHQW ERG\ ZWK RXW RI' SURYLQFH VIIXGHQWV DFFRXQWLQJ IRU
PRUHWKDQ RIWRWDO X0 WLPH HTXLYDOHQWY )7V FRXG 0HDG ViR D SRVLILYH UDWLQJ DFWLRQ LQ WKH QH[WWZR \HDUV

Rationale

J)RXQGHG LQ DQG ORFDWHG LQ WKH FLIN RI /ZRQGRQ 2QW WKH 8QLYHUVLI\ RI' = HWHUQ 2QWDULR LV D UHVHDUFK LQWHQVLYH GRFWRUDO XQLYHUVLIN
ZIWK  IDFX0ILHY DQG VFKRRIV LQFIXGLQJ VFKRROV RI PHGLFLQH DQG GHQWLVIUN 0DZ HQJLQHHULQJ DQG EXVLQHVV 7KH 0RFD0 SRSXIDULRQ LV
DSSUR[LPDIIHO\ $V RI IDW WKH XQLYHUVLI\ KDG )7 VIXGHQIV RQ LIV PDLQ FDPSXV D LQFUHDVH IURP WKH
SUHYLRXV \HDU W DOVR KDV DILLDWLRQV ZLWK WKUHH UHVHDUFK LQVWLIXWHY WKUHH XQLYHUVLIN FRIOHIHV DQG WZR WHDFKLQJ KRVSLWDOV

= HVIHUQ V YHU\ WWURQJ HQWHUSULVH SURILOH LV FKDUDFWHUL]HG EN\ D KHDOWK\ GHPDQG SURILOH DQG PDUNHW SRVUIILRQ DV ZHW DV JRRG
PDQDJHPHQW DQG JRYHUQDQFH SUDFULFHV ,Q 1D00 WKH ILUVW \HDU VHOHFULYLW\ UDWH RIIHUV WR DSSILFDWLRQV RI ZDV KLIKHUWKDQ
INSLFD0 KRZHYHU WKLV LV LQ 0LQH ZLWK SHHU &DQDGLDQ XQLYHUVLILHY ZKLFK D00 LQFUHDVHG GRPHVILF RITHUV LQ DQILFLSDWLRQ RI D GURS LQ
LQWHUQDWLRQDO VIIXGHQW HQUROPHQIV &RQVHTXHQWO\ = HVWHUQiV WRWDO KHDGFRXQW LQ 1D00 URVH ZIWK VXEVIDQILDO JURZIK LQ
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YLHZ LV WKDW WKH SURYLQFH SURYLGHV VXEVIDQULD0 RSHUDWLQJ JUDQWV ZKLFK DFFRXQW IRU DERXW RIWKH XQLYHUVLIN V WRWDO0 UHYHQXH DQG LW
DSSRIQW IRXURI  ERDUG PHPEHW

ZHUDWH = HWHUQ WZR QRWFKHV DERYH 2QWDULR 7KH GLITHUHQWLDO UHIOHFWV RXU YLHZ WKDW WKHUH LV D PHDVXUDEOH OLNHOLKRRG WKDW WKH
XQLYHUVLIN V VXEVIDQULDO ILQDQFLDO UHVRXUFHV ZRX0G PHHI RQJIRLQJI RSHUDWLRQDO DQG GHEW VHUYLFH UHTXLUHPHQWV VKRX0G WKH JRYHUQPHQW
GHIDX0 DQG WHP SRUDULO\ VXVSHQG SD\PHQIV R = HVWHUQ ,Q DGGLWLRQ WKH GLITHUHQWLDO UHIOHFWY RXU EHOLHI WKDW WKH XQLYHUVLIN\ RSHUDWHV
LQGHSHQGHQUON\ RI WKH 2QWDULR JRYHUQPHQW DV DQ DXWRQRPRXV (HID0 HQWLIN\ ZLWK RZQHUVKLS RI LIV DVVHIV 7KH ERDUG LV UHVSRQVLE(H IRU WKH
PDQDJHPHQW DGPLQLVWUDILRQ DQG FRQWRIRI = HWHUQ V SURSHUIN\ DQG RWKHU DVVHIV DQG D00 EXVLQHVV DIIDLWV = H FRQVLGHU WKH ULVN RI
H[WUDRUGLQDU\ QHJDILYH JRYHUQPHQW LQWHUYHQILRQ WR EH (RZ  JLYHQ WKH XQLYHUVLIN V RSHUDWLRQD0 LQGHSHQGHQFH LP SRUIDQW SXE(LF SRILF\
UROH DQG WKH JRYHUQPHQW V KDQGV RII DSSURDFK WR WKH VHFIRU

,Q -DQXDU\ WKH JRYHUQPHQW RI 2QWDULR LP SRVHG D UHGXFILRQ WR GRPHWILF WXLWLRQ IRU WKH DFDGHPLF \HDU DQG D
IUHHIH LQ DQG ) XUWKHUPRUH WKH SURYLQFH GLG QRW SURYLGH DGGLWLRQDO0 JUDQW UHYHQXH WR RITVHW WKH WXLILRQ FXW DQG
KDV \HW WR UHOHDVH DQ XSGDWHG WXLILRQ IUNDPHZRUN EH\RQG ILVFD0 1 HLWKHU WKH THGHUDO0 QRU SURYLQFLDO JRYHUQPHQW KDV DQQRXQFHG



OD[LPXP DQQXD) GHEN VHUYLFH IRWD0
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