-X0\

D

,QYHVWRU 1HZVOHW
hm 22 BB b BE
SHUI ON LAND VVX$ 8

6KXL 2Q /DQ@&-..

6KXL 2Q /DQG /LPLWHG 762/° KDV LIDRKIRQY HF® GWWBDFWHEG VDOHV DRU
“*)$° RI DSSUR[LPDWHO\ VTWPR IMRP -DQXDKH WZR PDMRU ODX
7LDQGL LQ -DQXDU\ DQG &KRQJHIQFRQWQGE XVORWDA ZHWK WKH WM OH
6KDQJKDL 7DLSLQJTLDR ~734° &DYDH®NHYQQAMDMQAB®QQRHQWUH ~
50% ELOOLRQ RI FRQWUDFWHGQURPOHV EWRMNJERFNRIGZDQYGFRQWUDF
50% ELOOLRQ

,Q WKH VHFRQG KDOI RI QHY EHU OGHRRPLDIF K RQ FKSH RMHF WV
LQFOXGH 6KDQJKDL 734 &DVD /DNHKDQOKDIZRZHUVWRQJ ;LQ &KHQJ 3
&KRQJTLQJ 7LDQGL 3KDVH 'XKDQ WKBIQRBLL BKIVBDXQPRIG LQ )RVKDQ

'DOLDQ 7LDQGL 7KH HVWLPDWHG *WR WD O SSSWWUR{OPEWHQORU VD VT P

&KRQJTLQJ 7LDQGL 5HVLGHQWLD @ D XTKH 5G YV

WRZHUV 7 DQG 7 RQ 0D\ XGLWRWRO

ODXQFKHG XQLWV ZHUH VXEVFULEHE ROXQ

DYHUDJH VHOOLQJ SULFH "$63° UUNEBFn(LQJ(Bowo(FFHmR' &KRQITLQI 7LDQGL SHVI
7KH 5LYLHUD 3KDVH 50% VI

FDQ EH DWWULEXWHG WR WKH R DDGLODWRH UMK QRHYOWD X UD Q W V

IDFLOLWLHV PDQ PDGH ODNHV D@0 GVEHWIHHU-ERQDEFWLQJ

%HL WKH WUDGLWLRQDO FRPPHWHK P® WDH E D IRY GLKRIQD DIGQ J
SURPRWLRQDO DFWLYLWLHYV EHLQUD ®REUDRL]HG RIQJTI
UHFRJQLWLRQ DV D QHZ ODQGPDUNHNRUOIWH‘HW QG,
&KRQJITLQJ oD\
3KDVH 3KDVH 7 3KDVH 7 7
:XKDQ 7LDQGL 5HVLGHQWLDO 7KBMWS5EYHONKREKIKDVY /
-DQXDU\ ZDV ZHOO UHFHLYHGI E\ WIQH VPD DKW FRHBLK . o 21 0oL sHYLGH:

XQLWV RU KDYH EHHQ FREWDDV¥VBH® IRU VDikiH 58 YHUYLHZ 3KDVH 50%
SHU VT P ZLWK WKH KLIJIKHVW5VEOOLQSHWNVAHPDFKLHYLQJ

5HWDLO 6WRUHYV $ SRUWLRQ/RW VSN WIDHEHDW WP RQ REW L@
VROG DW D SULFH UDQJHG IURP 0% SHHW WIT

LQ 0D\

3KDVH $ $3KDVH $ $ 3KDVH $
1RWHV 7KH ILJXUHV TXRWHG KDYH QRW EHHQ DXGLWHG
&RQWUDFWHG VDOHDIQBEXOBW D@ E I$SEBUBIUEIXF LQHVYV WD]
7KH $63 Rl &KRQJQL QEDTLM}UEIWIHR WA ® LMW )ORR W BWH BHE DY L&K RQJARGLU DO SU



SHANGHAI 62/ ,QYHVWRU 1HZVOHW
TAIPINGQIAO PROJECT

6DOHV XSGDWH LQ 734 &DVD /DNWWICO OSHLFENFIRUWDWHD Q\HPD LQLQJ |
VT P DQG VI P LQ &DVD /DRKGYIZRDHU7RZHUNK OLQWLDQGL |
IDFLQJ ZHUH VROG LQ WKH UDQJM RR5W%H ORZSMWUIRPH WR 50%
WKH KLJKHU JRQH 7KH ODVW IHZRD S\KIHWWPHGIW \VE H QY ZHRE®U VT P D
KLJKHU JRQH IDFLQJ )X[LQJ =KRQDQR¥HE RHBEAWROG SHWK T P

1HZ VKRZ IODW IRU “7KH 0DQRU°® &DR/Z
IDNHYLOOH ZLOO EH RSHQHG QA RIWKL
VI P RU XQLWV RI WKH VL] UW@JL
VT P ORZ ULVH GXSOH[ DQG SH QDNIGRX
DUH SODQQHG WR EH ODXQFKHIB \HD WK

;LQWLDQGL DQG &RUSRUDWH $YHBG&HD
RFFXSDQF\ UDWH DV Rl 0D\

1HZ «;LQWLDQGL 6W\OHQRBE RS S L @B KO-DIA
IRU FRPSOHWLRQ LQ WKH IRXOUWRJ®E
WR  WKH QHZ PHWUR VWDWLRQ
$SSUR[LPDWHO\ KDOI RI WKH VSDRUH
OHDVHG WR WKH LQWHUQDWLRQBOO\
\RXQJ DQG ORFDO GHVLJQHU EUDQGYV

MAEEES, .

IRW RI WKH KRXVHKROGYV IB(DVR
WKH HQG RI -XQH FRPSDUHG WR
IRW Rl WKH KRXVHKROGV KBV
FOHDUDQFH KDV FRPPHQFHG DQG
&RUSRUDWH $YHQXH 3KDVH WRJIHW
VKRSSLQJ DUHD LV VFKHGXOHG WRBR W
FORVLQJ RI 6KDQJKDL :RUOG ([SR

IRW JLUVW URXQG FRQVXOWBWLW(
VFKHPH LV VFKHGXOHG WR VWDBW WK
\HDU



SHANGHAI 62/ ,QYHVWRU 1HZVOHW
TAIPINGQIAO PROJECT

7KH OLQL ([SR FXUUHQWO\ EHL®JOKN OMGR L (
2FWREHU DV D WULEXWH WR WRKID G X
([SR 2XU PDUNHWLQJ WHDP KDW LR@Y-LV
FXOWXUH EXUHDXV WRXULVP ERYDHUGAL WHPIEDY § GH VQ WHRISQ D@L R QRYOLAB HU W 1B IRIZHA
H[SHULHQFHV IRU RXU YLVLWRWY¥ LV@R HRLFOXY/L MAK H P H @ WWR ZH Q V X UIHQ U;  QMAVIXQ G LI
YLVLWRUV DUULYLQJ IURP DOORRWRB WK HQARKO@\G L RIQWW RWVKWLP XIMVE H UPKWD VX ® IDG
SURPRWHYV 6KDQJKDL=-V LQW H U QMOIVRXQDIDO LEPXDQ HF DS DI PO VDIO R Q.1 WD K GIK XELH 2 ¢
EHQFKPDUN RI WKLV

7KH PDVFRW RI 6KDQJKDL :RUOG (L®RVLD

(DVW DQG :HVW &XOWXUH OL[LQJ :HBIN &KLQHVH .XQ 2SH

6KDQJKDL :RUOG ([SR OXVLF )HVWWXDO\
WR WKH YRLFH RI IXWXUH SRZHU %GHGGE VL

IURP <DOH 8QLYHUVLW\ +DUYDUG 8

+RQJ .RQJ 7RXULVP )HVWLYDO OGVFRWV_IURP 'LVOH\OD
Q Q ) &RQVHUYD RULX% DQRG ,PSHULDQV L&RO

‘LQWLDQGL



UHORFDWHG ZLWK WKH GHPROLWLR
FRPPHQFHG W LV H[SHFWHG WKD

FRPPHQFH LQ

62/ ,QYHVWRU 1HZVOHW

3KDVH IRW 7ZR WRZHUV Rl WNVKODF¥
EHHQ FRPSOHWHG DQG GHOLYHUMHG WR W
3KDVH IRW 7ZR WRZHUV RI WWVD®

FXUUHQWO\ XQGHU FRQVWUXFWLRQXO® I
ODXQFK LQ WKH IRXUWK TXDUWHU RI WKF

7ZR WRZHUV LQ /RW 3URSHUW\ KDQG R

Rl KRXVHKROGVJ] KDV EHHQ
Rl WKH ROG KRXVHYV
FRQVWUXFWLRQ ZLOO

1HZ 5HORFDWLRQ 6FKHPH LPSOHPHQWHG E\ WKH

6KDQJKDL OXQLFLSDO *RYHUQPHQ

VLQFH ODWH

FRQVLVWYV RI WZR URXQGV RI FRQVXOWDWTRO ZtW-K—B-0—R-S+O
DQG WUDQVSDUHQW FRPSHQVDWLRQ VFKHPH DQG

UHORFDWLRQ KRXVLQJ VHOHFWLRQ SURFHGXUHV 3RVLWLYH
IHHGEDFN ZHUH UHFHLYHG IURP WKH UHVLGHQWY LQYROYHG
'LWK WKLV VXFFHVVIXO H[SHULHQFH WKH FLW\ JRYHUQPHQ
DJUHHG WKDW WKH UHPDLQLQJ VLWHYV LQFOXGLQJ /RWYV

DQG $ % ZLOO DGRSW WKLV QHZ
UHORFDWLRQ VFKHPH DV ZHOO

IRW %HLQJ WKH ILUVW VLWBWIGRGEWLQJ WKLY QHZ UHOR
VFKHPH /RW KDV GRQH WKH VHFRQG URXQG RI
FRQVXOWDWLRQ RQ $SULO ZLWK RYHU R
KRXVHKROGY VLIQHG WKH UHORFDWLRQ DJUHHPHQWYV

2SHQ DQG WUDQVSDUHQW UHORFDWLRWR 5
VXSSRUW IURP WKH UHVLGHQWYV



62/ ,QYHVWRU 1HZVOHW

.,& 9LOODJH 5 KWRWEHHQ KDQGHG RYHU WR FXXWBWHWUY LQ WKH

6LWH & /RW LV

FXUUHQWO\ XQGHU FRQVWUXFWLRQ
IRU RIILFH DQG UHWDLO XVH 7KH
XQGHUJURXQG UHWDLO ZLOO EH
FRQQHFWHG WR WKH PHWUR
VWDWLRQ XSRQ FRPSOHWLRQ LQ

.,& 30D]D 3KDVH WKH RIILFH DBHBRRKDXS DKL RYDMEH

.,& 30D]D 3KDVH KDV D
WRWDO RI VT P *)$ IRU
RIILFH XVH DQG VT P

IRU UHWDLO XVH ,W LV H[SHFWHG

WR EH FRPSOHWHG E\ WKH HQG

RI /JHDVLQJ LV

XQGHUZD\ 2XU WDUJHW

WHQDQWY LQFOXGH +L WHFK

FRPSDQLHV VRIWZDUH DQG RQ

OLQH JDPH GHYHORSEPHHIMAF YLHZ RI .,& 9LO
FRPSDQLHV



62/ ,QYHVWRU 1HZVOHW

$SULO WR -XQH “"7DON LWK DQQWHDW R

MRLQWO\ RUJDQL]HG E\ .,& 7RQJML 8QL
ODUFK 'LJLWDO OHGLD (QWUHSUHQHXUV YLVLWLQJ .,& +XE

oD\ (631 ; *DPH
-XQH %D\ $UHD &RXQFLO IURP 86®LVHW XS WKHLU 6KDQJK

2IILFH LQ .,&

-XQH +DQJ]KRX OXVLF )HVWLYDOGEZDV KH



62/ ,QYHVWRU 1HZVOHW

0D\ &KRQJTLQJ 7LDQGL 5HVLGHQWEDO BLYLE
ODXQFKHG ZLWK VWURQJ WDNH XWRUBWAH DQG
SHU VT P

-XQH 7KH PDQ PDGH ODNH FRPS(FHHWHHPQQ\&E)’\}nggHIéPQOJ_%‘?
&KRQJTLQJ 7LDQGL ,W LV RSHQ@GHGIWR QHZHDSXEDLF SURYL

IRU OHLVXUH WR WKH UHVLGHQWY LQ &KRQJTLQJ

*UDQG 7KHDWUH

-XQH O0U OLFKDHO ) *HRJKHJDQ 0812 ®RG%KRVLPODL 3DUW\ 6HFUHWDRLWRI
&KDLUPDQ RI +6%& YLVLWHG &KRQJIJTRYHUDOPRSGW RIILFLDOV YLVLWHG &KRQJTL



62/ ,QYHVWRU 1HZVOHW

-XQH -RLQW RIILFH OHDVLQJ WHDPX@HPH®VZLWOKNWWRQIR SUHVHQWEZQRQQWKM
'LVWULFW *RYHUQPHQW WR FDSWXWKRBZITERE STD.Q O\ I3 RAMARW UD S KQ @ O WY MP

LQJ LQ &KRQJTLQJ

0D\ OXVLFDO 2SHUDV KHOG LQ WKH *UDQG 7KHDWUH RI
&KRQJTLQJ 7LDQGL

9LUWXDOO\ IXOO RFFXSDQF\ UBMOD IRIWHW IDIEE |
SUH OHDVLQJ UDWH RI WKH &OKIDVWEHBGQL®G!
PHQFHG IRU WKH ODLQ %XLOGLQJ G7KRU WSKKHEI

YLHZLQJ
-XQH 7KH RSHQLQJ RI 6KDUN $TXDULXP %DU



62/ ,QYHVWRU 1HZVOHW

2YHU RI WKH XQLWYV LQ 7KH 5LYHRY MWHKH 3IKKDK 7UVRQGL UHVLGHQW
‘H WDUJHW WR ODXQFK 7KH 5LYHUWQGHBZ 3KQVWDWHRW $

3KDVH RI WKH :XKDQ 7LDQGL &RPIREUBRBOWIKH RFFXISDQF\ UDWH DPRUWXKKHDW HP S
WR RYHU OHDVHG



y,QYHVWRU 1HZVOHW

-XQH :RUOG &XS %HHU )HVWLYDO

0D\ &KDULW\ )DLU IRU &KLOGUHQ $IIHFWHG E\ +,9 $,'6

ODUFK $SULO 3DUWLFLSDWHGIQ@Q@®UWK +RXU° FDPSDL
KHOG H[KLELWLRQV SURPRWLQJ HQYLURQPHQW O SURWHFWLRQ
$SULO )DPLO\ 'D\ $UWV /LIHVW\OH 6KDL

$SULO $PHULFDQ -D]] OXVLF 1LJKW $SULO 6RFLDO 'DQFLQJ &RPSHWLWLRQ



62/ ,QYHVWRU 1HZVOHW

-XQH 7KH RSHQLQJ FHUHPRQ\ IRQ VDD®G LRUH¥HGRIQ\WDDRO 3KDVRIKOHU
$UW )HVWLYDO

7DUJHW WR GHOLYHU *)$ LD AV KRIUIGF A XEXUWBLUQODMRU W B QD BV RQ BRHG |

$PERZ 7UDLQLQJ 6FKRRO
VT P WKH ODUJHVW ,7
SURJUDPPLQJ WUDLQLQJ L¢
LV GXH IRU RSHQLQJ LQ
SURYLGLQJ WUDLQLQJ
DFFRPPRGDWH RYHU v
WHFKQLFLDQV LQ UHODWHC

,7 7LDQGL 3UH OHDVLQJ UDWH WDV VRVYHKHGXQH
FRPSOHWHG LQ



62/ ,QYHVWRU 1HZVOHW

-XQH 2SHQLQJ RI VDOHV FHQWH RDONSIWHSODMRWKRQ IRU WK
RI 3KDVH UHVLGHQWLDO DSDUWPHYWWQ DIIGH WRZQKRXVHV VD
WKLUG TXDUWHU 6KRZIODWVQDUK WRIKRNWHDG\ IRU YLHZL

/LQJQDQ 7LDQGL LV XQGHU FRON®@W X\WF\RSRQ DR EXVYORNWEDOH RUBJWREY 7LDQC
$VLDQ *DPHV ,QIRUPDWLRQ &HQWUH LV

SHWDLO RI /RW FRQVWUXFWLRQ LQ SURJUHVV

-XQH ODUFR 3ROR KRWHO PDQDJHPHQW JURXS ZDV
DSSRLQWHG WR EH WKH RSHUDWRU IRU /RW ' KRWHO DQG
VHUYLFHG DSDUWPHQWYV



62/ ,QYHVWRU 1HZVOHW

$QQXDO 5HVXOWV $QQRXQFHPHQW DQG *OREDO 5RDG 6K

6KXL 2Q /DQG DQQRXQFHG LWV $BPQRDO UHKKOWXEQRYHU
URVH VLJQLILFDQWO\ WR 50% LE XRWLDEGLR QV RS WRKIH W KODMWK R O G H U V
LQFUHDVHG E\ WR 50% PLOO HRGQ ZDYG *)$ GHORYHQ

OU 9LQFHQW /R WKH &KDLUPDQ D& HJ2R D ORWDIIIZLOWK FRXXLV

'RQJ 0' OU 'DQLHO :DQ 0' &)2 DQHHOU' RUHMGKH &RPSDQ\
SUHVHQWHG WKH UHVXOWYV D@GUWEH WKHHHUKND UFRQDHUH QF H
DQG DQDO\WWYV EULHILQJ 7KH &RIRISIBHM\YIHOREPHQMWUD®/E QUDUJHWLQJ
WR GHOLYHU PLOOLRQ VT P SGXE DQTXXHPQWOD UWKBJIPDQDJIJHPHQW
DQG ,5 WHDP FRQGXFWHG D WZR ZHRKJJORED 06 URIDBWIREY LQ
(XURSH DQG 8 6 WR FRQJUHJDWH ZLWK NH\ VKDUHKROGHUYV

4',, ,QYHVWRUYV 'D\ LQ 6KDQJKDL

2Q 0D\ 5 WHDP ZLWK WKH WXKLIRDU W W H WO

RUJDQL]JHG D 4',, ,QYHVWRUV 'D\

I BU " RAPKH WBL

S, QVWLWXWLRQDO ,QYHVWRURXY' VHWRRIWD APIDALIDIH

2YHU LQYHVWRUV SDUWRRN LG XL WRQYLMIONE
DQG 734 SURMHFWV LQ 6KDQJKDL WKR NKXMSH
GHYHORSPHQW SURJUHVV IROORWHKG E\ DUSIYV MWDK
WKH UHFHQW GHYHORSPHQWYV RIFRWUHWLJIJKW SIUQ
&KDLUPDQ &(2 DQG WKH VHQLRU P® QRXJH EN g I

VWUDWHJILHV WKH 7KUHH <HDU BOR @/ PROERPLA2ZM WRDMKHR @D Q &KLQD

,QYHVWRU &RQIHUHQFHYV SDUWLFLSDWHG LQ $SULO WR -XQH

.5 WHDP KDV MRLQHG WHQ ,QYHVWRWWERD RYHUQFHR B XBRQYH PHHWLQJV ZLWK L

1RPXUD &KRQJTLQJ ,QYHVWRUWRRURP 6WDQOH\ +. &R Q I&WH®IPH 6 XLVVH 6KDQJKDL

&KRQJITLQJ $SULO +RQJ .RQJ 0D\ 6KDQJKDL -XQH
ODFTXDULH +. 3BURSHUW\ &RQIRUHNEKWLQD )RUXP 'DLZD +.6( &RQIHUHQFH
+RQJ .RQJ $SULO 6KDQJKDL 0D\ 7RN\R -XQH
&LWLJURXS $VLD ,QYHVWRUV &RRPHUD@GAH.D ,QYHVWRUV &RQIHUHQFH
6LQJDSRUH $SULO 6LQJDSRUH -XQH

8%6 7KH %HVW RI $VLD )RUXP -3 ORUJDQ &KLQD )RUXP
1HZ <RUN DQG /RQGRQ 0D\ %HLMLQJ -XQH



62/ ,QYHVWRU 1HZVOHW

%YHWWHU &RPPXQLFDWLRQ ZLWK VKDUHKROGHUV
TIHWZRUNLQJ ZLWK 6KDWUHKRO G WNCNYILRQ DIWHU $QQXD

OHHWLQJ «$*0°

6LQFH ZH LQLWLDWHG D 1HWYZRHUUWINLQJ ZLWK 6KDUHKR

VHVVLRQ DIWHU HYHU\ $QQXDO *H@GHUDQ OHHWLQJ 7R SURY

RSSRUWXQLW\ IRU RXU VKDUHKRO®NUZLWR RKDUH WKHLU FRQ

VHQLRU PDQDJHPHQW 7KLV \HDRXQV RIQFHQW /R 0U /

OU 'DQLHO :DQ DQG OU )UHGG\ /NHRQVWKWEBQGHG WKH VHV

LQ 0D\ LQ +RQJ .RQJ WR GLVFXNORBRHEWVLQHVV GH

VWUDWHILHY DQG WR DGGUHVVGRXUHPMMKOUHKROGHUY TXHULHYV

$SSRLQWPHQW RI ([HEXWLYH 'LUHFIMWRHGRI 6KXL 2Q /DQG /

OU )UHGG\ & . /HH ZDV DSSRLQWFMBRDVR([ MKW ®HRD UIGUBQG O]
Rl 6KXL 2Q /DQG HIIHFWLYH RQ R VXIKQHH QHZ DIEBERWQWPHQW
0DQDJLQJ 'LUHFWRU RI 6KXL 2Q 'HY HDHRSAHIOW /M.BRWRH GW KH

MRLQHG 6KXL 2Q *URXS DIWHU KLDGJWRYGXDWLRDWD\WQ R I KBNS
FRQVWUXFWLRQ PDQDJHPHQW DQSURVMHFWW GIYH BB S PHI\DWD W
&KLQHVH 0DLQODQG OU /HH ZLKH LEPHS OHFISE W DMARK IRU WK H
+H LV DOVR WKH SURMHFW GLUIBFYRKDRU/LREQRQ7ZRRGGLDC
UHODWLQJ WR 0U /HH=-V DSSRL@WRHRERRRP FIRKXOBQBHR XKR¥XGIE HQW

3URDFWLYH ,QYHVWRU 5HODWLRQV ,QLWLDWLYHYV
,/PSOHPHQWDWLRQ RI  $XWWR P D WHIATED (F 6 DM BNULNASIBG G MMAMM\G 6% WM R P
6KDUHKROGHUV FDQ QRZ VXEVF U DB BWUVDWWHRRP DWRHNEH H S DR BU H DOWVRD @ RRIX Q B
SUHVV FRQIHUHQFH DQG DQDO\VSAWHEHQMD YL RZH PADVAMLICIO S U HADVO W O HON B
LQIRUPDWLRQ HWF ,Q DGGLWILRIQV D) PTHHWVMQ JR@GL V LQVRZ YONDDAHD ¥ E®HW )R K HG T
BHFWLRQ® Rl RXU FRWBRYUDWH \AHENIOMHG FRP

$ERXW 6KXL 2Q /DQG

6KXL 2Q /DQG B6WRFN &RGH HY WX KGIHMNHOR SR B QW ERPSDQ\ RI WIKHOBRELEKQL IDRXSE KQWD SURY
GHYHORSLQJ ODUJH VFDOH PLPHHBVEH FHOR FRIUGIWL G WRINB FWV RINKHF VR/P 5Q QDKL R XM MMD SHV R C
ORFDWLRQV RI PDMRU FLWLHMV JALRWK/ DOWRRW DOCU 9D RG ESKYUWR R P I WHI G\R P S DRMNOZTL\R @ IWWHG RQ WK
([FKDQJH RQ 2FWREHU WKH ODHMWDWHEKR®SDB\UBIDVWHG LQ ADKDWQ FIDXG HEKKQ K HD Q G6 W F
&RPSRVLWH ,QGH[ 6HULHV DQG +D@HBHQVY JQHHDOROW ,QGH

YRU IXUWKHU LQIRUPDWLRQ DERXWLHKRX HKAHER GV BD WEKXHRQODQG FRP

JRU LQYHVWRU UHODWLRQV HQ W& XMHIOW ISIOHOVH K TR HFRLO

OLFKHOOH 6]H +HDG RI ,Q¥YHH{OWRU 5HODWIHHQWDL®OLFKHOOH V]H#VKXLRQ FRP FQ

'"LVFODLPHU
7KH PDWHULDOV DQG LQIRUPDWR R HQ GRFAX BHE@WYHMWWHAHIR D Q Q | FOURD WU R QUROVSXQ SR MHY RFERGHFLRMD WD R E RR WD QK M HFXMAMQAWY RU |
WR SURYLGH DQ\ LQYHVWPHQW VAHUYLFH RU LQYHVWPHQW DGY



