
3UHVHQWDWLRQ�WR�
�WK�)DPLO\�2ZQHG�&RPSDQLHV�)RUXP

1RYHPEHU��WK������

0DWKLDV�+DXWHIRUW��&(2



$JHQGD

䚔 1HWJHP��%�%�SOD\HU�LQ�'LJLWDO�(QWHUWDLQPHQW

䚔 +��������4�������DQG�2XWORRN

䚔 &RUSRUDWH�DQG�OLVWLQJ�LQIRUPDWLRQ

䚔 4	$



1HWJHP��%�%�SOD\HU�LQ�GLJLWDO�
HQWHUWDLQPHQW



:KR�ZH�DUH
䘟 :H�KDYH�EHHQ�SUHVHQW�IRU����\HDUV�LQ�WKH�ZRUOGZLGH�'LJLWDO�(QWHUWDLQPHQW�PDUNHW�

䘟 2XU�FXVWRPHUV�DUH�WHOHFRPPXQLFDWLRQV�RSHUDWRUV�DQG�GLJLWDO�FRQWHQW�HGLWRUV�ZKR�UHO\�RQ�
XV�WR�FUHDWH��RU�ERRVW��WKHLU�79�HQWHUWDLQPHQW�RIIHUV�

䘟 1HWJHP79��RXU�VRIWZDUH�SODWIRUP��LV�GHSOR\HG�PDLQO\�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV��
ZLWK�D�%�%���&��ŃDV�D�VHUYLFHń�PRGHO�

䘟 2XU�PRGHO�OHYHUDJHV�RQ�WKH�LQIUDVWUXFWXUH�DQG�PDUNHWLQJ�LQYHVWPHQWV�RI�RXU�FXVWRPHUV��
JHQHUDWLQJ�UHFXUULQJ�UHYHQXHV�LQGH[HG�WR�WKH�QXPEHU�RI�HQG�VXEVFULEHUV�

䘟 :H�KDYH��EHHQ�OLVWHG�RQ�(XURQH[W�IRU����\HDUV�DQG�RQ�(XURQH[W�*URZWK�VLQFH������

䘟 2XU� VKDUHKROGHUV� EDVH� LV� VWDEOH�� ZLWK� WKH� �� IRXQGHUVł� IDPLOLHV� EHLQJ� RXU� UHIHUHQFH�
VKDUHKROGHUV�LQYROYHG�LQ�RXU�JRYHUQDQFH�



0XOWLSOLFDWLRQ�RI�
6WUHDPLQJ�277�RIIHUV

0DQDJHG�
692'�792'�$92'�
277�VHUYLFHV�IRU�
0HGLD�	�&RQWHQW�

RZQHUV

&RPSOH[LW\�RI�QHZ�79
	�692'�RIIHUV

0DQDJHG
79�	�6WUHDPLQJ�277�
6HUYLFHVRSÒUÒ�IRU�

7HOFRV

2XU�MRE��WR�VLPSOLI\�WKH�OLYHV�RI�RXU�FXVWRPHUV����

7R�VLPSOLI\�WKH�OLYHV�RI�VHUYLFH�RSHUDWRUV
WKURXJK�LQQRYDWLRQ�DQG�TXDOLW\�



$Q�ŃHQG�WR�HQGń�SODWIRUP

1(7*(0
678',2

1(7*(0�
3/$7)250

1(7*(0�
$33/,&$7,216

1(7*(0�79�
&86720(5�
0$1$*(0(17

1(7*(0�&'1�
675($0,1*
06�$]XUH�&'1

52$'0$3�352'8&76�	�6(59,&(6

23(5$7,216�	�0$,17(1$1&(

(',725,$/�$1,0$7,21

6$/(6�	�0$5.(7,1*�6833257



2XU�EXVLQHVV�PRGHO�ŃDV�D�VHUYLFHń
䘟 :H�PDUNHW�RXU�%�%���&��SODWIRUP�ŃDV�D�VHUYLFHń�

䘟 VRIWZDUH�SODWIRUP�DV�D�VHUYLFH��6DD6��

䘟 DGGLWLRQDO�FRQWHQW

䘟 RSWLRQDO�KDUGZDUH�DQG�PDLQWHQDQFH�DV�D�VHUYLFH

䘟 0RVW�RI�RXU�UHYHQXHV�

䘟 DUH�UHFXUULQJ

䘟 DUH�LQGH[HG�WR�WKH�QXPEHU�RI�DFWLYH�VXEVFULEHUV�RI�RXU�FXVWRPHUV

䘟 EHQHğW�IURP�WKH�OHYHUDJH�RQ�RXU�FOLHQWV
�LQIUDVWUXFWXUH�DQG�PDUNHWLQJ�LQYHVWPHQWVC

,QWHJUDWLQJ�ŃDV�D�VHUYLFHń�WHFKQRORJ\�DQG�FRQWHQW�OHDGV�WR�KLJKHU�UHFXUULQJ�PDUJLQV�

È



2XU�FRPSHWLWLYH�HGJH�
:H�HDUQHG�WKH�FRQğGHQFH�RI�7HOFRV����

6QQPGI

�Y<Zkh

Ľ�DQG�6WXGLRV



2XU���UHIHUHQFH�PDUNHWV�����WKH�8.
䘟 $�ERRPLQJ�ğEUH�PDUNHW�IXOO\�RSHQ�WR�FRUG�FXWWLQJ

䘟 1HWJHP79� LV� D� UHIHUHQFH� SODWIRUP� LQ� WKH� 8.� IRU� QHZ�
VWUHDPLQJ� VHUYLFHV� �%7� 6SRUW�� %ULWER[�� ��[� )DVW�
FKDQQHOV�

䘟 $OUHDG\� ��� SDUWQHUV� �� 7DON7DON� FRQWUDFW� VLJQHG� LQ�
2FWREHU� ������ DGYDQFHG� GLVFXVVLRQV�ZLWK� RWKHU�PDMRU�
ğEUH�,63V�LQ�WKH�FRXQWU\��7LHUV���	���



1HZ�7DON7DON�FRQWUDFW
䘟 Ń7LHU� �ń� FRQWUDFW� ZLWK� WKH� Ń%ULWLVK� )UHHń�� DQQRXQFHG� RQ�

2FWREHU�����������6WURQJ�LPSDFW�RQ�WKH�8.�PDUNHW�

䘟 &RPLQJ� ODXQFK� RI� WKH� QH[W�JHQ� 7DON7DON� 79� �.� VHUYLFH�
ŃSRZHUHG�E\�1HWJHP�79ń�

䘟 $GGLWLRQDO�YDOLGDWLRQ�RI�

䘟 RXU�%�%���&��SRVLWLRQLQJ�DQG�JHRJUDSKLF�SULRULWLHV

䘟 RXU�Ń&RQWHQW�DV�D�6HUYLFHń�PRGHO

䘟 WKH� FRQğGHQFH� RI�PDMRU� RSHUDWRUV� DQG�277� FRQWHQW� ��
VHUYLFH�SURYLGHUV



����WKH�1RUGLF�FRXQWULHV
䘟 )RFXVHG�RQ�PDMRU�ORQJ�WHUP�SDUWQHU�(OLVD��OHDGLQJ�7LHU���RSHUDWRU�LQ�)LQODQG�DQG�EH\RQG

䘟 (OLVD�9LLKGH�3UHPLXP�VHUYLFH�UROOHG�RXW�LQ�UHSODFHPHQW�RI�ROGHU�JHQHUDWLRQ�79�RIIHUV

��'LUHFW�GLVWULEXWLRQ�WR�VXEVFULEHUV�RI�RWKHU�DFFHVV�SURYLGHUV�LQ�ŃFRUG�FXWWLQJń�PRGH�

䘟 $�VXFFHVV�
䘟 LQ����PRQWKV��(OLVD�9LLKGH�3UHPLXP�GHSOR\HG�WR�D�WKLUG�RI�(OLVDłV�79�FXVWRPHUV�
䘟 ZLWK�FXVWRPHU�VDWLVIDFWLRQ�VHWWLQJ�D�EHQFKPDUN�DPRQJ�RSHUDWRUV��136�������



Ľ�)UHQFK�VSHDNLQJ�PDUNHWV
䘟 &RQWLQXLQJ� GHSOR\PHQW� RI� WKH� 1HWJHP79�

VRIWZDUH�SODWIRUP

䘟 :LWK� GLUHFW�WR�FRQVXPHU� GLVWULEXWLRQ� WKURXJK�
SDUWQHUV� RSHUDWRUV� LQ� )UDQFH� DQG� RWKHU�
)UHQFK�VSHDNLQJ�PDUNHWV

䘟 &RXSOHG�ZLWK�WKH�UHVDOH�RI�ğEUH�DFFHVV�LQ�)UHQFK�
UHJLRQDO�DUHDV��XQGHU�WKH�9LGHRIXWXU�EUDQG�



&RPSOHPHQWDU\�6XSHU6WUHDP�RIIHU

䘟 6XSHU6WUHDP���0(6+�:Lğ�FRXSOHG�ZLWK�1HWJHPłV�PDQDJHPHQW�SODWIRUP���FRPSOHPHQW�WR�
1HWJHP79�LPSURYLQJ�HQG�XVHUVł�H[SHULHQFH

䘟 'HVLJQHG�WR�KHOS�RSHUDWRUV�LPSURYH�FXVWRPHUV�VDWLVIDFWLRQ������136�SRLQWV�DW�9LGHRIXWXU��
DQG�UHGXFH�WKHLU�&$3(;



+��������4�������DQG�2XWORRN



+��������*URZWK�DQG�SURğWDELOLW\

䚔 5HOHYDQFH�RI�RXU�VWUDWHJ\�
䘟 FDSWXUH�WKH�FRQYHUJHQFH�RI�277�VHUYLFHV�DQG�ğEUH�RSHUDWRUV
䘟 ZLWK�WKH�ULJKW�DJJUHJDWLRQ�RIIHU
䘟 DQG�D�YLUWXRXV�HFRQRPLF�PRGHO

䚔 &RQğUPHG�E\�JURZWK�
䘟 JURVV�PDUJLQ��������LQ�4��������������LQ�+������
䘟 ��������VXEVFULEHUV�WR�RXU�RIIHUV��XS��������������LQ�+������

䚔 ����DQG�WKH�UHWXUQ�WR�SURğWV�
䘟 +�������(%,7'$� �¼��P
䘟 6LJQLğFDQW�LPSURYHPHQW�LQ�QHW�FDVK�SRVLWLRQ��¼����P�YV�¼����P�HQG�RI�����



&DVK�)ORZV�+����������LQ�ř�P

���H[FOXGLQJ�,)56����HIIHFWV

�XQDXGLWHG�

��ř����P

6LJQLğFDQW�LPSURYHPHQW�LQ�QHW�FDVK



䘟 6LJQLQJ�ZLWK�7DON7DON�LQ�WKH�8.�

䘟 &RQWLQXLQJ�JURZWK�RI�(OLVD�VXEVFULEHUV�LQ�)LQODQG�

䘟 &RPPHUFLDO�ODXQFK�RI�QHZ�FRQWHQW�SODWIRUPV�LQ�)UDQFH��LQ�SDUWLFXODU�9,9$�
E\� 9,'(2)8785�� )5$1&(� &+$11(/� DQG� WKH� DQQRXQFHPHQW� RI� WKH�
35(0,(5(�0$;�E\�9,'(2)8785�SDUWQHUVKLS�

䘟 *URZWK� LQ� JURVV�PDUJLQ� ������<7'�� FRQğUPHG� WKDQNV� WR� RXU� UHFXUULQJ�
UHYHQXH�PRGHO�

4��������RQ�JRLQJ�FRQTXHVW

1HZ�ODXQFKHV�ZLWK�QHZ�FXVWRPHUV�ZLOO�GULYH�1HWJHPłV�JURZWK�DQG�SURğWV�LQ�WKH�IXWXUH�



2XWORRN
,Q�������ZH�DUH�GHPRQVWUDWLQJ�RXU�DELOLW\�WR�VHL]H�WKH�RSSRUWXQLW\�FUHDWHG�E\�WKH�
'LJLWDO�(QWHUWDLQPHQW�PDUNHW�

:H�H[SHFW�1HWJHP79łV�VXEVFULEHUV�EDVH�WR�FRQWLQXH�JURZLQJ�LQ�WKH�VHFRQG�KDOI�
RI�WKH�\HDU�LQ�OLQH�ZLWK�WKH�ğUVW�KDOI��OHDGLQJ�WR�
䘟 FRQWLQXHG�JURZWK�LQ�JURVV�PDUJLQ
䘟 FRQWLQXHG�LPSURYHPHQW�LQ�(%,7'$�PDUJLQ�IURP�RQH�KDOI�WR�WKH�QH[W
䘟 SRVLWLYH�FDVK�ĠRZ�JHQHUDWLRQ�LQ������

7KLV�RXWORRN�WDNHV� LQWR�DFFRXQW�PDQDJHPHQWłV�DVVHVVPHQW�RI� WKH� LPSDFW�RI� WKH�
JOREDO�VKRUWDJH�RI�HOHFWURQLF�FRPSRQHQWV�



&RUSRUDWH�DQG�OLVWLQJ�LQIRUPDWLRQ



6KDUHKROGLQJ

䘟 6WDEOH�VKDUHKROGHUV�����

䘟 ��IRXQGHUV���UHIHUHQFH�VKDUHKROGHUV�

ō -RVHSK�+DGGDG�	�IDPLO\���������&KDLUPDQ�RI�WKH�%RDUG

ō 2OLYLHU�*XLOODXPLQ�	�IDPLO\��������'LUHFWRU

䘟 ��ORQJ�WHUP�LQVWLWXWLRQDO�LQYHVWRU��0RXVVH�3DUWQHUV�����

䘟 PDQDJHUV��HPSOR\HHV�DQG�)&3(�����

䘟 7UHDVXU\�VKDUHV�DQG�OLTXLGLW\�FRQWUDFW�����

䘟 6LJQLğFDQW�IUHH�ĠRDW�����



*RYHUQDQFH

-RVHSK�KDGGDG
&KDLUPDQ�RI�WKH�%RDUG

2OLYLHU�*XLOODXPLQ��))�
'LUHFWRU

)RXQGHUV��

,VDEHOOH�%RUGU\
'LUHFWRU

9LQFHQW�*ULYHW
'LUHFWRU

9LUJLQLH�EDQHW
'LUHFWRU

,QGHSHQGHQWV�

2WKHU�%RDUG�0HPEHUV�

1HWJHP�DGKHUHV�WR�WKH�
0LGGOHQH[W�JRYHUQDQFH�FRGH

&DWKHULQH�+DGGDG��-�+�
'LUHFWRU

0DUF�7HVVLHU
&HQVRU

&KULVWRSKH�$XOQHWWH
'LUHFWRU



0DQDJHPHQW

0DWKLDV�+DXWHIRUW
*URXS�&(2�DQG�
&KDLUPDQ�DQG�)RXQGHU�RI�
WKH�9LWLV�VXEVLGLDU\�

([SHUWLVH�LQ�LQGXVWULDO�DQG�
7HOHFRP�LVVXHV�
0,1(),��'*'�/\RQQDLVH�
FDEOH��1RRV���'*�9LDFFHVV��
'*$�,QIRJUDPHV��$WDUL���
3UHVLGHQW�3DFH�(XURSH�

(FROH�3RO\WHFKQLTXH�DQG�
(167��&RUSV�GHV�0LQHV��

6\OYDLQ�7KHYHQRW
&�2

)RXQGHG�RQH�RI�WKH�ğUVW�
,63V�LQ�)UDQFH��3	/�
PDQDJHPHQW�IRU�ODUJH�
ğ[HG�DQG�PRELOH�
WHOHFRPPXQLFDWLRQV�
RSHUDWRUV��9RGDIRQH��
7DON7DON��((���,Q�FKDUJH�RI�
EXVLQHVV�GHYHORSPHQW�
VLQFH�����

6DQGULQH�$OH[DQGUH
&)2

-RLQHG�1HWJHP�VLQFH�LWV�
FUHDWLRQ�LQ������DV�D�
PDQDJHPHQW�FRQWUROOHU�
DQG�WKHQ�KHOG�WKH�SRVLWLRQ�
RI�'HSXW\�&KLHI�)LQDQFLDO�
2IğFHU��$SSRLQWHG�WR�WKH�
)LQDQFH�'HSDUWPHQW�RI�WKH�
1HWJHP�*URXS�RQ�2FWREHU�
��������

'(&)

&DUROLQH�*DXWKLHU
/HJDO�DQG�+5�'LUHFWRU

&RQğUPHG�ODZ\HU�LQ�EXVLQHVV�
ODZ��QHZ�WHFKQRORJLHV��
FRPSHWLWLRQ��ODERU��SHUVRQDO�
GDWD�SURWHFWLRQĽ�
'RFWRUDWH�LQ�(XURSHDQ�
%XVLQHVV�/DZ��'8�LQ�%XVLQHVV�
(QJOLVK��'8�LQ�/HJDO�
,QIRUPDWLFV�DQG�0DVWHU���LQ�
&RPSDUDWLYH�/DZ

-HDQ�)UDQFRLV�*DOWLHU
&72

64/��6LPXORJ��$XFODQG��
0RQDFR�7HOHFRP��-RLQHG�
1HWJHP�LQ������DV�&72�
DQG�+HDG�RI�2SHUDWLRQV�

3DULV�+LJKHU�6FKRRO�RI�
&RPSXWHU�6FLHQFH



2XU�&65�VWUDWHJ\
6RFLDO

䘟 3URPRWLRQ�RI�JHQGHU�SDULW\�DW�%RDUG�RI�'LUHFWRUV��&RPH[��PDQDJHUV�DQG�
DPRQJ�WHDPV�

䘟 3URPRWLRQ�RI�GLYHUVLW\�ZLWKLQ�D�PXOWLFXOWXUDO�WHDP�
䘟 $FWLRQV�LQ�IDYRU�RI�SHRSOH�ZLWK�GLVDELOLWLHV�

(QYLURQPHQW

䘟 6\VWHPDWLF�UHQRYDWLRQ�RI�9LGHRIXWXU�ER[HV�DQG�URXWHUV
䘟 6ZLWFKLQJ�RI�79�ER[HV�DQG�9LGHR�VWUHDPV�WR�ŃUHGXFHG�HQHUJ\ń�PRGH
䘟 )DYRU�WUDQVSRUW�E\�ERDW�LQVWHDG�RI�DLU



䘟 7LFNHU��$/17*

䘟 ,6,1��)5����������

䘟 5HXWHUV��(7*0�3$

䘟 %ORRPEHUJ��$/17*�)3

䘟 ZZZ�QHWJHP�FRP

䘟 OLVWLQJ�VSRQVRU��*LOEHUW�'XSRQW

䘟 DQDO\VWV��*LOEHUW�'XSRQW�DQG�2GGR�%+)
䘟 ���ZHHNV��ř��������ř�����

䘟 �����������RUGLQDU\�VKDUHV

䘟 0DUNHW�FDS!����0�ř

䘟 /LTXLGLW\����ZHHNV����N���GD\

0DUNHW�GDWD



䘟 /LVWHG�RQ�(XURQH[W�IRU����\HDUV�

䘟 ,Q�0DUFK������1HWJHP�WUDQVIHUUHG�LWV�OLVWLQJ�WR�(8521(;7�*52:7+��
D�PDUNHW�GHGLFDWHG�WR�JURZWK�FRPSDQLHV�DQG�FRQVLVWHQW�ZLWK�1HWJHP
V�
SURğOH�

䘟 (8521(7� *52:7+� EULQJV� 1HWJHP� LWV� G\QDPLFV� DQG� YLVLELOLW\��
WRJHWKHU�ZLWK�DGGLWLRQDO�FRQWURO�RI�RYHUKHDGV�

7UDQVIHU�WR�(XURQH[W�*URZWK



([HF�6XP
䘟 3UHVHQW�IRU����\HDUV��RQ�WKH�JURZLQJ�GLJLWDO�HQWHUWDLQPHQW�PDUNHW�

ō JURZWK�GULYHUV��ğEUH��277��FRUG�FXWWLQJ��HWF�

䘟 $�YLUWXRXV�EXVLQHVV�PRGHO���%�%�VRIWZDUH�	�FRQWHQW�DV�D�VHUYLFH

䘟 &RPSHWLWLYH�HGJH�
ō /RQJ�WHUP�FRQğGHQFH�RI�OHDGLQJ�WHOFRV�
ō 'HDO�PDNLQJ�NQRZ�KRZ�ZLWK�WKH�ODUJHVW�ULJKW�RZQHUV�DQG�277�SODWIRUPV�
ō 5LJKW�FRPELQDWLRQ�RI�KDUGZDUH�DQG�VRIWZDUH�WHFK�VNLOOV� WR�RIIHU�FXVWRPHUV�DQG�

HQG�XVHUV�WKH�PRVW�UREXVW�DQG�DWWUDFWLYH�VROXWLRQV�

䘟 6WUDWHJ\�YDOLGDWHG�E\�WHOFR�FXVWRPHUV��LQFOXGLQJ�Ń7LHU��Vń�DQG�UHĠHFWHG�LQ�UHSRUWHG�
ğJXUHV

!!!�0RPHQWXP�IRU�D�UHERXQG����



���\HDUV�LQ�����

https://docs.google.com/file/d/1bgfj1XZSp96Z6lZWQLBIWnJIqv06mmwf/preview


4	$



,5�FRQWDFW�	�VRFLDO�QHWZRUNV

,QYHVWRUV�	�$QDO\VWV�5HODWLRQV�

%HUWUDQG�62/(,/ �����������������
'28%/(�Â�',*,7 EHUWUDQG�VROHLO#GRXEOH�GLJLW�FRP

qqq�[IjOIZ�E]Z

#QHWJHP
�QHWJHP



7KDQN�\RX�

ÄÁ


