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AGENDA Il IPREO

1400h-1410h Intro

1410h-1450h Ipreo: General Market and Ownership Trends
- Global Fund Flows
- Institutional Investor Trends for Turkey

- Market Perception & Expectation
- Best Practice IR in Turbulent Times
1450h-1500h Coffee Break
1500h-1600h Brunswick: International IR under difficult local macro
- Stakeholder Analysis & Outside Perspective
- Top Teachings and Six Saviours When Tough at Home
1600h-1615h Coffee Break
1600h-1645h Timurkan Capital: Emerging Markets Now
- What This Environment Means for Turkish Issuers
- Do’s & Don’t
1645h-1700h Q&A
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THE MARKETS WE SERVE

|l IPREO

Full suite of solutions for venture
capital and private equity firms,
and private companies in their
portfolios

Data Collection - Saving

valuable time and resources by collecting,
uploading, and

validating financial statements, cap tables
and key operating metrics.

Monitoring - Ipreo’s full suite of online
portfolio monitoring and analytics tools
feature custom reporting, deal modeling
and a complete set of waterfall tools and
breakpoint generators.

Valuations - Generate Topic 820
valuations in minutes

instead of weeks. Follow our

step process to establish and

allocate enterprise value and generate
complete audit-ready reports.

Global Capital Markets

New Issuance solutions for the
Equity, Fixed Income, Municipal,
and Syndicated Loan markets

Origination - Create pitchbooks, analyze
markets, target investors and manage
roadshows.

Syndication - Bookbuilding

applications, compliance solution
investor contacts and profiles and virtual
roadshows.

Compliance — Comprehensive
documentation library, virtual data
rooms, and software to track your
compliance

Research - The industry’s best investor
contacts and profiles with CRM and event
management applications.

Sales & Trading - Powerful
business intelligence, investor
contact data and CRM functionality

Roadshow & Events - Event management
and online roadshow solutions

Corporate

Workflow solutions and critical
insights to run a more effective

investor relations program

Workflow Solutions

Our BD Corporate platform offers the

premier global institutional contacts,

profiles, and ownership data, paired

with intuitive

tools for managing investor

communications:

* Robust CRM functionality

e Advanced targeting with smart
search

e Blast mail capability

Analytics Service

Ipreo’s unparalleled suite of investor

relations services offers:

* Global cross-asset class
surveillance and intelligence

* Investor targeting

* Market perception studies

e Shareholder & Debtholder
identification and tracking

* ESG & Governance Advisory

e M&A & Restructuring Advisory

Integrated tools and services
to optimize buy-side participation
in the
new-issue process

Capital Markets Solutions - Buy side
focused tools such as Deal Monitor tool for
receiving terms and conditions, a Primary
Order Management system to aggregate
orders from new issues, and a platform for
submitting electronic orders/receiving
allocations when enabled by the sell side.

Document Management Solutions - A
searchable repository for deal & issuer
related documents, such as prospectuses,
that is fully integrated with Ipreo’s Deal
Monitor.

Corporate Access - Buy side firms may be
notified of upcoming events, request
meetings, research companies /contacts,
record notes and report on all activities
utilizing Ipreo’s established institutional
holdings and corporate and institution
contact database.

Integration Services - Managed integration
points to communicate with existing in-
house and third-party systems.
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IPREO’S MARKET INTELLIGENCE FOCUS
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Business and Products

2eds of investment banking professionals

Investor Relations Business

Dedicated to service all the needs of corpc

Structuring,
Origination &
Targeting

!

Syndication,

Marketing &
Bookbuilding

Pricing,
Allocation &

Allotments

Aftermarket
& Trading

Deal Execution
Software

Electronic document
Delivery

Capital Markets Data
& Analytics

Investor Prospecting
& CRM

Institutional
Contacts & Profiles

Deal Execution
Software

Electronic document
Delivery

Event Management
Platforms

Investor Prospecting
& CRM

Institutional Contacts
& Profiles

Deal Execution
Software

Electronic document

Delivery

PRIMARY MARKET

Deal Execution
Software

Event Management
Platforms

Capital Markets
Data & Analytics

Investor Prospecting
& CRM

Institutional
Contacts & Profiles

professionals, investment banks & CFO’

!

Market
Intelligence

‘

Communications

Global Markets
Intelligence

Surveillance /
Shareholder ID /
Bondholder ID

Ownership Data &
Institutional Profiles

M&A Services &
Sensitivity Analysis

Bond Solicitation &
Restructuring

Investor Targeting &
Roadshow Support

Institutional
Contacts & Profiles

Information Agency
& Deal Market
Perception

Roadshow & Event
Management
Platform

ESG & Governance
Advisory Service

Proxy & Consent
Solicitation

Tender Solicitation
Exchange Services
Activism Watch
Proxy Advisor Liaison
IPO/Spin Off Analytics

Perception Studies

| SECONDARY MARKET
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GLOBAL EQUITY ASSET TRENDS
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North America
Q2 Tot Val. A: 0.1%

Total Reported Equity Assets ($M)

Europe
Q2 Tot Val. A 1.5%

Middle East/ Africa
Q2 Tot Val A 1.4%

Imvestor Region B3NS A 2013 123112014 9i30/2014 02014
I Worth Amenica BEED1 3077 4ATEEET  M30TEZAT  Z3iiBoay 24054 E0AE
B Europ= 10,782541.8 108203018 105003516 107208383 113582150
[ &siaPac. Ex. Japan 84830070  TOGT5I3E  T.AT4ZE01 GEMTTIE EITIOTES
B apasn 21400182 21027536 10501076 1000636  ZMM7ETS2
Bl Lstn Amenca TH.2403 T 4854 TED,ET4.0 B71.485.1 0097458
Bl Ml EastiAfrica 12403574 12734114 11880320 12802073 2 1.M7.7458

Total: 482613915 &TAII15E  SG151.ITRE 452508309  450E9.4845

-
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P4

in Total R ed Equity Assets (%

Investor Region B35 IIR2M3 1273152014 AI020M4 307014
Morth America 0.05% 1.07% 281% -115% 5.44%
Europe 1.53% 114% -214% -5E3R 3.40%
AzaPac. Ex. Japan 6.23% 2% 11.08% 417 3.27%
Japan 2.20% T33% -1.58% -2 B0% BT
Latin America 4.22% ST 4% -12.88% 4% 5.87%
Middle EastiAfrica 1.30% 2% -0.35% 260% 0.94%

Total: 1.61% 283% 1.99% -1a32% 3.00%

¥
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GLOBAL EQUITY ASSET TRENDS

i

. IPREO

Security Sector

Buying & Selling
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Investor Reglon
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GLOBAL INVESTOR TRENDS I IPREO

Top Holders Turkey New EMEA Funds Passive / Index

Lazard

Blackrock Group

Norges Bank
Aberdeen
Dodge & Cox
Oppenheimer

Stewart Capital State Street Global

Causeway The Vanguard Group
Morgan Stanley Norges Bank
Charlemagne

Arrowstreet

Trade
lndependence
AO\_/e.rheating& I
ctivism Concern SeM:: a;s:swe &
Ctor Funds

Investment Hori
orizon
& Globalisation Leg; ; :u_Governance
irements

Corpg;ate Access Inc d
o reased IR
g Demands
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INVESTOR TRENDS IN TURKEY (Q3)

il IPREO

Ownership by Region Asia
Em, Europe—, 095% payy
1.723% rﬂ.-’-i?% -1

Scandinavi

Change by Region ($M)
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or decisions taken by any person as a result of any information contained herein.
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MARKET STATEMENTS ON TURKEY
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4 )

“Because of Turkey's political
turmoil, foreign investors are
nervous during a period of crisis
affecting Turkey's neighbours Syria
and Irag. We are watching the

developments closely”<

\_

-

“We significantly cut our fund’s
exposure to countries whose credit
cycles are close to peaking such as

Turkey, Thailand and Indonesia”

“'Turkey has achieved a large
devaluation of its currency, re-
establishing competitiveness versus
the euro. Technological innovation
would have been our preferred
method, but it looks like the job has
essentially been done for now”

\_

“Issuers should use all different channels of
communication available to them to keep us
informed in these turbulent times. Most and

foremost we expect 1-0-1’s, non-deal roadshows,

conference calls and ongoing email

\

»Can Turkey maintain its investment grade\
rating at both Fitch and Moody‘s? Can
Turkey and its issuers show the relative

J

communication”

upside with Syria, Russia and the election
issues present? We see potential but
remain critical. Management needs to
convince us”

J

“Until recently, Turkey was a relative underweight\
in our funds, but with the market down by almost
a third in dollar terms compared with its May
highs, it has become much more interesting as an
investment opportunity. We need to hear from the
companies directly and are interested in their
/

differentiators”

“We as investors are interested in the company’s
attitude to improving their credit rating and
equity story, whether or not we agree with an
external rating company. If the company refinances
the bank debt, we want to know on what terms, as

much as that is legally possible” j

Source: Ipreo Research 2014
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MARKET STATEMENTS ON EXPECTATIONS FROM IR
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(F  “Wewanttohear )
, unvarnished
facts from management
and investor relations,
especially in turbulent

-

“What especially smaller companies
do not understand, they need to be
aware that , IR,
, hot only when the
company is doing well”

(

»There have been way too
many times when | had to
to get an answer to my
questions before they were
answered”

\_

It takes twenty years to build a
reputation and five minutes to ruin it”

(

“Holding back information is
probably the worst thing you can
do. The market will find out, and it
kills immediately. Not
communicating is equally bad”

\

J

= —

,Good IR teams are

companies that

, , they can
answer most of the questions or get back to
us immediately after. It is hard to surprise

them. They usually work for

, rather than hold

back or are reactive”

J

“Issuers often do not realise the of
and factors that become
important in investing. If you are not out
, if you do not speak to the
market, you will have a tough time”

~

J

Source: Ipreo Research 2015

e iligkiler
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NEED FOR ACTIVITY? CORPORATE ACCESS LANDSCAPE Il IPREO

Sorporate accassibyithe numbers . Company activity by market cap, annual averages

Compony activity by region, annuol averages
165 4R X 6.2
O One-on-one Roadshows
g investor meetings
@
=
<
-£
o) Investor Site visits
74 conferences
6.6 1l e 3.5
226 QW X 95
One-on-one Roadshows
Investor meetings
)
o
o }
o Investor Site visits
conferences
(o)
§ -
6.8 uu 3.0
225 IR X 4.5
Onec-on-one
investor meetings Soatshows
2
v
<
Investor Site visits
conferences
2
h
8.1 9.7
Source: Ipreo Research & IRMag 2014/15
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INVESTOR RELATIONS IN TURBULENT TIMES Il IPREO

Turbulent Times? What Investors want

e Bumpy Markets
Restructuring Needs
M&A & Activism Trends
Increased Investor Engagement
Passive Investor Af@egfnto
Adhere to new Standards and Trends
New Stakeholders & Needs

Knowledge

Better Prepared

e Market Intelligence on Trends &
Investors

In Good & Bad Times

Consistent Communication Resz‘:::i"e' SranSparency
Know your Investment Case

Use all Communication Means

Do not rely on one Info Source

t.. d atomer lisidlar ©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions 12
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MARKET TRENDS SUMMARY Il IPREO

Cx

Massive capital inflows over last year
US & UK AuM’s at record high

Passive investments with
overproportional growth

Growth aspect outpaces value & yield

Focus on Blue Chips but Pan-European
Small and Micro corporates in focus

OTC & Dark Pool trading

Increase of active investors and
engagement

Increased attention to ESG criteria and
fixed income IR

No-Broker policies on rise

Capital outflows of over last months

Political, regional and currency risk
factors alert investors

UK-based investors on rise, US
institutions decline over last quarters

Passive vs. Active inflows
Passive volatility

Opportunistic investing & stock pickers
also by emerging markets investors

Increased attention on ESG

Heightened demand for active
communication and information

Sy toyidez
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http://europa.eu/abc/symbols/emblem/download_en.htm

STAKEHOLDER MANAGEMENT IN TURBULENT TIMES

Portfolio
Manager

Board \

CEO ===

- /

Bond & CDS
Trader

IR Department/

Buy & Sell
Side Analysts

Treasury

ESG Analyst

-
.

Banks & Brokers

Rating Agencies
& Advisors (S&P,
ISS, Vigeo etc.)

Questions for Management & IR-Team :

* In what situation and phase is my company in currently?

* What is our investment story/equity story in this market phase?

Which investors do we want? Who fits our story? Is there an opportunity in this turmoil?
 Who are the leading relevant stakeholders & where are they?

* What is the market/stakeholders opinion? What are their triggers?

 What is the best way to communicate with these stakeholers? How are my resources?

©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions or decisions taken by any person 14
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HOW INVESTORS TAKE DECISIONS

I IPREO

CEEMEA Equity Ressarch
01 Septemier 2015

JEMorgan CAZENOVE

Turkey

Bull markets climb the proverbial wall of worry. Does anywhere have higher
and scarier walls than Turkey, e.g. domestic political uncertainty, regional
political instability, the weak TRY, high rates, the stubbornly high CAD, and
the impact of Fed tightening?

Politics: are we really headed to new elections in November as the consensus
is rapidly assuming? Are the polls, which are tentatively showing the next
parliament will lock a lot like the cumrent one, actually correct? Or wall voters
punish the AK party for not striking a deal? Or punish the HDP for the upswing
m PEEK violence? If the next parliament resembles this one, would the AK party
stnike a deal with CHPF? or MHP? Can Tuikey do coalitions now better than m the
90's?

Regional politics: Is this the exception to the rule that regional politics (ISIS,
Svria, Iraq, Kurdistan, etc) do not have a long-lasting impact on Turkish
markets?

CBRT: what will be the impact of the CBRT"s announcement that it plans to
shift from its interest rate corridor to a more orthodox single interest policy?
Will it really help the TEY and foreign demand for bonds? How long will it take
to move? What other chan.gtg are In store for the techmealifies? How nmch wall
the banks lose if they lose their 50 bps fimding cost advantage over the rest of the
market? Should we expect higher rates given the recent bout of TRY weakness?

VWhen will the first Fed hike be? Will the impact on Turkish markets be as bad
2s most investors fear? Will the first hike be a re-mn of the 2013 tapering scare?
Given the sell-off already in TR, isn't this priced n already?

The CAD has fallen almost in half from 2013, Is it no longer Turkev's
Achilles” heel? How nmich of the decline is a fimction of o1l prices? What can
Turkey do to raise the domestic savings rate to reduce the CAD? Can the
financing remam smooth as it has been despite the tapering scare? Foreizn
habilities have all been i the private sector while public debt/GDP shrinks and
becomes more TEY -denommated. How does that change the analysis and policy
prescriptions? How far should the government go in limiting FX borrowing?

Iran and the P5+1 are finalizing a nuclear deal which would end sanctions.
How and how much would Turkey benefit from Iran opening up? Will this
mpact 2016 or cnly 2020ish?

Can Turkey continue to offer the best long-term economic growth story of

any big CEEMEA market? Can the stock market maintain its ROE premim
over the rest of EM? Will anything change the positive demographics in the next
Aerada’

Turk Telekom (TTKOM TI)
Long-term questions:

How is the Turldsh mohile market likely to evolve? How nmch more room 1=
there to increase the proportion of post-paid customers? In the mid- to long-term,
what are the targeted smartphone penetration and data revenues as % of mobile
revemesT Do you think ARPT can grow sustanably? Are there any concems that
growth in data might cannibalize traditional revenme streams (e.g., SMS, voice)?

What is the fived-line strategy? How does TTKOM see the fixed broadband
penetration evolving? Can DSL APPU contimue to grow and what are the likely
drvers? Is there potential to increase ADSL prices or 15 that mainly through up-
selling? What 15 the capex plan for fiber rollout and the targeted home-pass?
What 15 the sirategy to increase adoption of FTTx? What 1s the strategy to reduce
fixed voice declines? Are there synergies between mobile and fixed services?

How big is the Corp/Enterprise opportunity” What is the market size and does
Turk Telekom have any market share targets? Which specific segments of the
market is Turk Telekom targeting? What are the benefits from the fiber rollout?

What are Turk Telekom's capex requirements over the next three to five
vears? Is there sufficient capacity in the 3G network and 15 Turk Telekom
satisfied with the 3G coverage? What is the planned fixed capex?

VWhat is the IX hedging strategy” Are you looking to increase vour FX hedging
m a nsing 1S rates environment?

What is Turk Telekom’s approach to M&A? Is TTEOM assessing national
and mternational M&A opportmities? What are the key areas of focus?

What is geing to drive data growth in Turkey? Is that purely based on
mereasing smartphone penetration or also on upselling existing subscribers?

Is the dividend payvout ratio likely to be ~90%%T When are the dividends likely
to be sustainably covered by FCF? What could be the risks to dividends?

Short-term questions:

When is LTE anticipated in Turkey? How ready is Turk Telekom to launch 4G
SEIVIOES Onoe Spectmum 15 auctioned? What would be the required capex for Tuk
Telekom to lamch I TE services?

How is the competitive environment” Has there been meaningful competition
in the fixed services? What are the key areas (e.g., voice, data) of competition in
the mobile segment and has it eased? What is Avea’s target mobile market share?

Lo$tiyid:

©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions
or decisions taken by any person as a result of any information contained herein.
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HOW INVESTORS TAKE DECISIONS

I IPREO

Level of Importance

e Build your investor relations program out for internal & external communication

How You Get on The

Radar Screens

Broker Research

Internal Research

Investor Conference

Conference Call

1-0-1‘s

Most Convincing
Information Source

Internal Research

Management 1-o0-1

Investor Conference

Capital Markets Day

Investor Relations

 Be proactive with your communication

 Know your investors, market perception, targets and trends to document & measure

Do not over-rely on one information source

Most Important
Investment Drivers

Trust in Mgmt / Credibility

Track Record

Convincing Strategy

EPS Growth

Corporate Governance

Qtuwd
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STEP 1: IDENTIFY INVESTORS & RISKS | IPREOQ

| Ltd. - Beneficial O Level Agenda Analysis & Projecti nr
Y2 CLIENT _AGH Date XKIKZOID XYZ Il IPREO

CORPORATION

Int'l ; Anenda Anenda Aanenda Anenda Asenda Agenda Agenda Agenda

Firm Beneficial Owner Advisor Custodian Shares 15 Itemb Item?7 Item8

SAS TRUSTEE CORPORATION SYDNEY Internal JPMargan 523,900

Intelligence of beneficial

AIC FUND Il - HANCOCK HORIZON DIVERSIFIED INTERNATIONAL FUND Drive Oaks ISS/RMG Bosafe 451 300 .

QUEENSLAND INVESTMENT CORPORATION Brisbane Internal BoMY oapn | owner (fund) Investment,
EXCHANGE INDEMNITY COMPARY Basking Ridge | Internal BollY s=osw | as well as respective
ASCENSION HEALTH 5t. Louis Ref IS5 | State Street | 275,500

GMAM INVESTMENT FUNDS TRUST New York Ref 155 St swes | 5104 8lobalandlocal

S5EAT INVESTMENT FUNDS FOR TAX EXEMPT RETIREMENT PLANS Boston Ref IS5 State Street ; custodians to identify

SEGATUCKERMAN EUROPE Ex-U.K. LIQUID REAL ESTATE COMMOM TRUST Boston Ref. I35 State Stree 0

bottlenecks and risks

=== === | <<= =<|=<

Ghah GROURP PENSION TRUST I Mesw Yok Internal 157 200
THE HEWLETT PACKARD LIMITED RETIREMENT BENEFITS PLAN Berkshire Internal 164,800 | 016% A A A A i
CALIFORMNIA STATE TEACHERS RETIREMENT SYSTEM Sacramento State Street 145,600 | 0.15% A A A A f
WELLS FARGO MASTER TRUST DIVERSIFIED STOCK PORTFOLIO San Francisgo State Street 137,800 014% A f f f f
President & Fellows of Harvard College p> ISSRMG BEH 100,000 0.10% A Y Y Y Y
Mew Zealand Superannuation Fund Auckland ISE/RMG MT 94 500 | 0.09% A A A Y Y
Ford Motor Company Defined Benefit Master Trust Dearborn Internal MT 35200 | 0.04% A Y Y [
Stichting Pensioenfonds Akzo Mobel Armhern Internal MT 8,200 0.01% A Y Y Y A ¥
State Street Global Advisors Total 3,622,300 3.62%
JHLAAIM GLOBAL REAL ESTATE FUND D,p/ LANSING Internal JPMoargan 553600 | 0.55% A f ' f f Al
POWERSHARES GLOBAL FUNDS IRELAN Ciublin GlagsLewis Bosafe 452200 0.47% i [ @ B ki i
POWERSHARES FTSE RAFI DEVELOPED MARKETS Ex-US SMALL PORTFOLIO Brooklyn GlagsLewis Bosafe 467,200 i i | B ki i
INVESCO WHOLESALE GLOBAL PROPERTY SECURITIES FLND UNHEDGED helbourne Internal Bolly 434,800 A \{ Y A A A
AZL VAN KAMPEN GLOBAL REAL ESTATE FUND Minneapolis Ref. 155 BolNY 375,400 A Y A A A
Al GLOBAL REAL ESTATE FUND Houston Internal State Street 262,000 A A A f A
INVESCO EQUITY GLOBAL EX-U.5. REAL ESTATE SECURITIES TRUST Atlanta Internal State Street 194 500 A f f f ¥
Al | GLOBAL REAL ESTATE FUND Haoustan Internal State Street 191,800 A ki ki ki i
CALIFORMNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM Sacramento Internal State Street 154,000 i b b ki i
Invesco Advisors LLC Total 3,103,200 3) NN
MS GLOBAL REAL ESTATE FUND (N GROUP) TOKYO Internal JPMorgan 526,600 D.SSW Y Y A ¥
MORGAN STANLEY ARCADIA GLOBAL (Ex-AUSTRALLA) PROPERTY FUND SYDNEY Internal JPMoargan 521200 | 0.582% A f f f
MORGAN STANLEY INSTITUTIONAL FUND INC INTERMATIOMAL PORTFOLIO DAKBROOK Internal JPMorgan 491,500 0.49% A ki i ki
First Trust FTSE EPRA/MAREIT Global Real Estate Index Fund Mew York Internal Bosafe 456,400 0.46% A i i : e
WELLS FARGO RANK N A - ETF Real Estate Minneapolis ISSRMG BoNY ORI 043% A ¥ ¥ Analyz? r|5k§ / critical
VIORGAN STANLEY GLOBAL REAL ESTATE FUNDUBY HEDGED) Tige. omal St Sireet 20000 029% A v Y \\V trends in existing share-
- aKyo nterna ate ree v . ‘o H
Morgan Stanley Investment Management Ltd. Total 2,932,900 2.93% A\ N\ hoIc]er base_ n t.erms Of
BLACKROCK INDEXED ALL-COUNTRY EQUITY FUND SYOMEY Internal JPMorgan 567,100 0.57% A b Y buylng/selllng, investment
GCWERNMEMNT OF MORWAY o510 Ref. 155 JPMorgan 552,000 0.56% A ki ki H H
ISHARES FTSE EPRAMAREIT EUROPE INDEX FUND San Francisco Ref. 155 State Street 348400  0.35% A Y Y Y Style’ ESG Crlt‘erla and
ISHARES FTSE EPRAMAREIT GLOBAL REAL ESTATE EX-U.S. INDEX FUND San Francisco Ref. 1S5 State Street 345700 0.35% A W W i compare it with client and
MULTI-STYLE, MULT-MANAGER FUNDS PLC Dublin Ref. 135 State Street 267 400 | 0.27% A A A _ i
PEMSION BEMEFIT GUARANTY CORFPORATION Washington Internal State Street 240400 | 0.24% i A A A InV.eStment pe.er group to
IBM SAYVINGS PLAN Starnfard Internal State Strest | 237700 | 024% A ¥ ¥ ¥ paint actual picture
MSCIEAFE SMALL CARP PROVISIONAL INDEX SECURITIES LEMDING Boston Internal State Street 222600 0.23% A b b b ki i i i
Blackrock Glohal Investors U.S. Total 2,795,300 2.80%
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STEP 2: LINK REGISTER & INVESTOR DATA TO PROPRIETARY INFO IPREOQO

Daniel J. Fuss, CFABUy Side & ia)

Job Funetion Portfolio Manager, Portfolio Ma
Institution Hame

Address

il Fund
2111-2660, United! States | ¥

Loomis Savles & Company. LP. of
One Financial Ctr., 33rd & 34th 1.,

Wailing Address  Same as physical address

Investor

Demand(MM)| Allocation(MM)|%of Allocation [Sales Comment

Email eiuss@loomissayles.com [0
Telephone +1 617-482.2450 Fax

Values (EUR, mm)
Current Position in PYT_WBAG - Value/Change

Current Position in PYT_WBAG - SharesiChange

% of Portfolio
% of Shares Outstanding
Industry Value/Change
Peer Value/Change

200 I01s
Alandsbanken 3.000 RegS
attak
0%
100.000%:10.5% Yield

+1 617.482-1985

Contact Holdings

0ro
0so
0.00
0.00
42751022
0ro

[, futivitiTask (e Mall GyRed

A FiData o @ Desionate Primary
; 5 Asdto Contact List
g =Y Add ta Institution List
S [#Addio Map
o
g
E =) Remaove fram Lists
@[3 Exportveard
83 Edit Contact
Institution Holdings g & Delets from R
o E
5 g Exclude From hail
010 2 @ Disale BD Aulo Undate
oo @ g Mere Contact
o 2
H o
swminTs - Create Profile Report
0ia Bl Create Activity Report

(@) gunc with Outionk

1 Education Margustte University, Pope Pius High School
. o
Biography Fuss is the vice chairman, director, and managing pariner ot Laomis Sayles & Company, LP. He was previously with The Bostan Company, Endowment Management & Research Compary, and Cantinental linois National Bank. Fuss received a B ('55) and an MBI (55)
Bank 5ch||||ng & CO 50 OOOD/D inFinance from Marguette University. He passed the Seties BS exam and is a Certified investment Counselor. Fuss is alzo a past president (2001-2002) and current directar of the Boston Security Analysts Society.
Funds Managed  Great-West Loomis Savles Bond Fund 2, GuideStone Extended-Duration Bond Fund o7, GuideStone Giobal Bond Fund o , Loomis Savles Bond Fund of , Loomis Savles Capitel ncome Fund o, Looris Savles Core Plus Full Disorefion o , Looimis Savles Ficed Inoome
Fund 7, Loomis Savles Global Equity & Income Fund £, Loomis Savles Hioh Income Fund o7, Loomis Sayles High Yield Conservative Trust - E440MG 7, Laomis Savles High Vield Ful Discrelion o7 , Loamis Savles Institutional High Income Fund o ,
Bankhaus Lampe - Germa ny 50.000% Loomis Savles Investment Grade Bond Fund o', Loomis Savles Investmert Grace Fixed Income Fund 7 , Loomis Sayles Multi-Sector Full Discretn o7, Loomis Sayles Stratecic Income Fund =7, Loomis Sayles Stratedic Income Fund o7, Managers Bond Fund o7, Met
Inwestors-Loomis Savles Global Markets Porttolio o7, Mativis Funds - Loomis Sayles Institutional High Income o, Bond Fund 07
Bankhause Lampe 100.000%

100.000% Last Data Update  BD Data Auto-Update; 08/105/2013 00:01:08 @ Disable BD futo Update  [B3 Edit CRM Fields
100.000% Job Title Partiolio Manager Work Phone +1 §17-482-2450 Email dfuss@loomissayies.com L5 L)
Institution Name: Loomis Sayles & Company, L.P. 07 Maobile Phone Secondary Email
BHF-BANK - Frankfurt 7 ) TT100.000%; T cantaet type Home Phone Other Email
Bluebay Asset Mgnt Pic 40.000 30.000;  100.000% only at fill alioc feetant fome Foome e e Reome et e -
BTG Pactual Europe LLP 6.000 3.000 50.000% ! Goldman Sachs Farhadi, Alessio P h Baar
Lacati Boston, United States 5 3 o
T Mart Ltd -~ Lond 100.000% e e Pracci Cr 26 8 200 P Boston, WA, 02111-7660, ko tees ¥ hone o2 5 wea
: . N o718 .
: un fomd Ty b P Cpen Ened Reported Tota - i a
"""""""""""""""""""""""""""""""""""""""""""""" ~100.000% Loomis Sayles & Company, Inc. Buy Side ! : b etwny L
" o~ 02
6}0 Boston, United States == A Por o
Credit Suisse Private Banking - Zurich 0.900 0.900; "100.000% e S e ‘ Bome
0, = W Cosh 0.03% 1 Fixed Income - Cther 16.10%
Delff Mgt Ltd 100.000% v oo
Deutsche Bank (Suisse) SA - Zurich 100.000%
Investment Manager-Mutual Fun
Deutsche Bank AG Frankfurt - PIPG 100.000% Aggressive Growth Vatuss (EUR, ) Tand Wosdings g I Tk 85
.................................................... g . N femusia o
Dexia Privatebank 0% Active ¥ Rppiaia or0 ‘y
9% o Pocttosn oo
EFG Private Bank - Geneva 66% sy =
DZ Bank - Frankfurt 0.752% o e b
DZ Bank - Luxembourg 100.000%
Valoe Chango Sharon Clango en
DWS Inv GmbH - Frankfurt 80.645% T ® osse s oo
3 - @51 oone st om0
[ Ecuity 21.46% s o1 1004
F&C Asset Mgt - UK 100.000% [ Cash 1.27% oms w3 s =
[ Other 0.00% DFUR, ) Q%3 ELEY 1560008 000
DZ Bank - Luxembourg 100.000% Gititaicld el A ) - i WY prma i
v [ Municipal Bonds 0.90%
F&C Asset Mgmt - UK
Loomis Comp. : i Allocated | Boston i Us i |

©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions or decisions taken by any person

as a result of any information contained herein.
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STEP 3: IDENTIFY MESSAGE GAPS & PERCEPTION RISKS | IPREOQO

Gauge investor sentiment through interviews, rigorous analysis, actionable recommendations

To help management teams improve relationships with the buy and sell side by understanding what drives their
investment decisions.

Rating XYZ's Performance Versus Key Investment Drivers
’
Study participants were asked to rate how well each of the following characteristics describe XYZ on a 5-point scale XYZ's Management Team
(where 1=strongly disagree and 5=strongly agree). Then the participants were asked to rate the importance of these Xvz . . b I i for its f d
characteristics to their investment or rating decisions of XYZ's equity (where 1=not important and S=extremely s e)fect.ftlve rpanagernent team I‘ECEIVE.S a oye—avera}ge overa .ratlngs. or its frequent and open
important). The attributes are graphed in the chart below based on standard deviation from the overall average ratings communications with the investment community and its consistent execution against the stated strategy, both of
for each question to show relative scores which give investors and analysts confidence in management’s credibility.
Rating XYZ's Management Team*
XYZ's Characteristics Versus Importance of Characteristics to Investment Decisions* e 8
4.00 371 3.62 3.48 3.36
Most Important to Investment Decisions 100% - g
P b e 7% 7% o 7%
13% o
o 13%
20% L
Efficient Capital 80% -
Allocation
. Responsible Management Team 38%
Leading Global Sustantial Growth * 60% 54%
Competitive Position Potential Attractive Product Portfolio e
* * ’Strong Balance Sheet 57%
Sound Corporate .
Doesplot * > Governance Describes 40%
Describe < T >
Xyzwell 3
Xyzwell ) 33% £
- Attractive
Dividend Yield 20% -
Balanced Regional * v 2R 33%
Portfolio * Good Sustainability 13% 10% 13%
Practices 0% — % %
Synergistic Combination Accessibility Credibility Execution  Strategic Vision Capital
of Aand B Management
& s w1 2 3 4 |5 M No Rating
Least Important to Investment Decisions *1=Poor, 3=Average, 5=Excellent
*The characteristics are graphed based on standard deviation from the overall average Management receives the highest average score for its accessibility, as participants assert that the team is easy to
ratings for each question to show relative scores. reach, responsive, and willing to meet with members of the investment community at roadshows and conferences.
Respondents are pleased with their meetings with management and highly value the opportunity to have open
discussions with CEO Phil Philipson. Senior management also receives a high rating for credibility and is lauded for
being forthright and honest in communicating with investors and analysts. Some respondents appreciate that
management has remained fairly conservative in guiding market expectations and demonstrated a track record of
implementing outlined strategic goals. Participants who rate management’s credibility as average suggest that XYZ
should not offer comments or set expectations for overall potash market price and volume trends because
management does not have control of these factors. Furthermore, as credibility can be negatively impacted by
guidance cuts, other respondents caution management about being too bullish when guiding the market.
©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions or decisions taken by any person 19
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STEP 4: ACTIVE TARGETING - HOW WELL DO YOU FIT?

Exciues Eroker, INGEX, and FESSNE INVESDNS

GAMCD makes for an appealing target given the firm's
recent momentum in XYZ Compary [+450k shares Ood)
and significant Punchasing Power, indicating the firm's
ability to ke on 2 much larger position.

XYZ Company Top Targets

as a result of any information contained herein.

©2015 Ipreo. All rights reserved. None of Ipreo, its affiliates, or any of their third party providers is liable for any informational errors, incompleteness, or delays, or for any actions or decisions taken by any person

Top Targets —
ZuR- Value % of Po
wTO Hormnal Strwtoh Lact
Byl cxy 3hre) B m Walue $WM  Chg  SencEhly T Daysto & Broker Mesting
1 GAMCD Accet Management, Ino. T4 TTHIZE 9% Vahe Fys 20,000 B.203, 000 -] B0 Low T3, Credl Suless. Wil Lynobi ERlE-=0E]
EQUGAMCT Smal Company WValue Porticlo LETEE  12% GARP Ry 112,000 450,000 2 1.7 Low % -
Gabell Errall Can G rowth Fund ZEMIZ  T% Growth Ry 23,000 445,000 =2 0= Hgn .."J ™ -
TETCH \Westwond kikahts Mibes: Fund B1E3  1d% ‘Vale Ry £,000 45,000 5 17 ; o -
Gabed] Erterorise hMeroers & Acousisons Fund 1533 1% Vaue R 12,00 10000 &2 Ve e .
Ciaabell Azzet Furd 31380 10% Vale Ry 45,000 109,000 a7 o6 L lll" % -
GOL Fund 2350 205% Speciaity Ry 79,00 25,000 45 oo A ™
Gasbeill Capiial Asset Fund 1284 0% Vale Ry 27,0m 5,000 E ] o j‘u bt -
. Rowwe Prios Accooiabes, Ino. T 4DEZET.E 27w Grown Ecaitimons: 428,000 B ETE, DD T8 l."-'\onLl:Vr ZEW  Merrill Lynoh UEE BT
T. Fiowwe Prios Small Cap Vake Fund 1554 TR Vale Eatimaons 24,000 1,005,000 i [ High % -
T. Fowwe Prics Funds SICAY - LS Smaler Companies Equity Fund 1,076 T4%  Growth Eatimor 2,000 15,000 =0 Highi T -
hortwvestem Munnl Beries - Small Cap Value Portioio 4549 12%  Vaue Eatimor &0 Loww 1% -
JobT Hancook Yarsbée nsuance The-Smal Company Vel Thes IreE 5% Vale Eatimor 0 Low 15% -
ot Hancodk 11 Smal Comoany Vake Fund HIE 4% Vale Eatimaor HI'IIIIJII ey High 0% -
Thrivent Variabée Froduct-Parner Small Can Value Fortiolo 33T 1% Vaue Eatimor 00 Medum S -
Thrivent Pariner Smal Cao Vale Fund 2534 11%  Vale Eatimaor 00 Hgn ™ -
ML Small Comoemy walue Fund 1357 14% Deeso Vake  Ealimors 00 ery Lo =%, -
3 Eamow Hanley Mewhinney & Sraums, LLC T4 BBERS 26% Dwap Vale Dallac -8 Wedlum B FEW Relght Becurfies. el Minolaus [T
rl
4 Falabags Capifal Maragesment, LLC T4 TEEE 41% DeapValss Bochon 28 Low 219 Maoquarks Capkal ml:qpl JetTeriac BT
& J.P. Woagain ImescEent Managsment, Ino. T4 AT1,8573 47 Growh Hew Yok 2B Very Low FE0L Morgan Stankey Citigroup | | -
Jehiorgan Emal Cap Vale Fund T4 L2 Dewp Vahe  New Yok 02 Low i, I..'l | -
——biel ipvmgio-JPhiornan Sl Cap Yalue Foriolo Be7.5 TMSh: Desp Vahe HNew Yok 13 Hgh s ] ]I -
Farm Lavved Tokal: a4 f
{
!’
[
/ |I
GAMICD has a Low sensitivity to nelatively iliquid companies. ."II |
This indicztes that the firm is not opposed to taking large | |
|positions in companies that trade at relathvely low volumes. ! |
f |
The firm holds 23% of its equity portfolio in positions that ! |I
would tzke more than 7 days to urind. Acconding?y, low .-'II |
liqudiity is not an issue that would preciude the firm from ! |
investing in X¥Z Company. I.'"l |
T. Rowe is = strong target on both the firm and furd level. ll." |
¥VZ Company makes for 3 strong fundamentzl fit with the ] II
firm's other portfolio holdings [2s evidenced by a High J/ |
Suitability Score). |,-'
The mutual fund targets selected for ¥YZ Company are small : Ihei"lm" leml'leighti FPE and StiFel
cap fooused portfolios that hawe a significant percentage of Micolaus .
aszets invested in this market cap range as well as within X2 :
In the event that XrZ Company should find it difficult gainig
traction with individuzls from Barmow Hanley, the company
can seek to leversge existing sell-side relationships with each
institution in order to gain an additional possible point-of-
entry with the firm.
20



STEP 5: ONGOING INVESTOR INTELLIGENCE CYCLE | IPREO

XYZ Top Active Holders Profit & Loss report

Equity fugCost Gein'lo= Gmin'loss
Inua=ta r Mem= Semats 5 N] Sharas Sher=Chz Bess[LEDQ [ LED] [%8] E E E
Pictet f===t hEarmg=meamnt, LTD Unit=d Kingdom Gmowth TATTON 17925363 362,151 2279 621 27% 31% 11% T8 T8 15% 15%
Pic i e Fobel Selec fon F oad - Globel High Tl £ manging O wities . . 5% 2% 6% 0% % 4% 23% 32%
Picke t- R wssicn £ of fas - d A% 32% ELE) 0% 4 % 0% 0%
Pic i e- Eastarn Furapa Cost Basis Bands £ nE 26 0% 0% 1% 6%
MFs Iruestment Mareg=mant 2% 13% % 10% 12% 23% 2% 11%
AAFS Lhiveres Fond 3% H 12% 155 9% 238 1% %
AAFS Veriebia ins wronce Tros LT e Sarias 3% 1% % 4% 9% 238 1% %
MainStoy WP MFS Liilitios Porfalio 3% 11% % 11% % 16% 16% y 1% A% 18% 9% FIEY 0% %
WTANFS Liiiitfas Porgiio 12% 16% 0% 4% 14% 23% 32% £ 0% 12% 1A% 15% 3% 13% 0%
Joha Hencoot Vesiebie inserenoe Tros - LAtes Tros e 5% 12% 13% 15% 3% 4% FE e 2%
I " . f \ f L f \
MIFSR Liprighic tns orance Tros i LR itios Partfatia The percentage of the investors F:IEII"I.'T:D“EI divided into '"Cost w 1% I% | 1A% 9% 2% HE  Hw
SunAmenioe Sanies Trose Taecom Lty Porfolio B . B d ' d h hl ht d h h tl Ij t k t 7Y 0% 0% iry 16% 23% i5% A%
Lemrd Ss=et Miarege ment, LLC[LUS] ESIS ands an ! Ig |g = 1 WIC an 'B'IIDL’”’ S0CK =10 LE% 15% 9% 12% 15% 12% 26% 10%
At A ared Emeging Mo skets Fund {A) within . 0% 4% 0% 4% % 3% 9% 4%
Lererd (nweseman e Fonds - Emeging Memses Fond 2% 2% 0% 20% 2% 3% i7% 1A%
Leresd @obel Ac fwe Foads Fic- Emerging Aot O oty Fond Lhited 56 oo el A30.8 2853229 -6d, 77 22.80 g.20 27 23% X 0% 2% A% 22% M
Lerard Emarging Aos o M ole-Sere Bgy Lhited 56 oo Lizlee g 34061 2958 3i.52 -2.52 -a% 2% i3% ¥ 7Y 13% 25% 4%
Lerend Word Ofvwdend & fnoomae ©end Lhited 5 tes Daep lieloe i02.a 28533 28533 26.57 243 ¥ k- 4% 15% 9% C3) k) -
Lerard Gobel £q oy facome Fond Lhited 5 tes FARP i03.8 27440 1122 244 ¥ 0% 22% 20% 4% 0% 2% 6%
Lorard Emarging Mad e Mot AsseeFond Lhited 5 tes FARP 11.3 3636 a -2.04 -TE 20% 9% 165 0% 5% 6% FEs-
Thornburg Investment Marmag=ment, Inc. Unit=d Stetes SAaRP SEEESA 1A07A00 1407 A00Q 0ns 0% 21% 17% 11% 17% 23% B% 2%
Thornbag inwestmentl ncome 3 widar £ ond [P0 - .2 1407400 0.05 % ME 17% 125 6% 178 13% 1%
1.P. Mo rgan feset Marmge mant [ UK], LTD witd Average CostBasis 77 137400 247 % 265 1%  16% 13% 13% E% 1%
4Pbrgen Funds - Eassiz Fand Ly i H H ZHO, 705 -1.77 -4 5% 2% - 0% 5% 2% 2%
4Pbrgen Funds - Eostorn farope £ oty Fond Ly i Df the pDrth“D In "_|||"E||_,|r {.7 380700 132400 -2.09 -7 5% i5% 1% 6% 1% 13% 17
APbrgen Ememging £eonamias Fond Ly i StDCk 0.7 3498310 13400 . .15 -1 5% 3% 1% 2% 5% 0% M
APbrgen Fonds - P Ememing £ ompe AMddie fastond Affoe Eg ity Fond LAY T = 3.4 127300 a 3290 -3.90 -12% 50% 1% 3% - 3% 4% 2
SPGB gen Fends - Emaarging Mo st o O wersilied £ oty £ ond Lhited Kingdom  beloe 5.0 126690 -ii 560 30.72 .72 -0 % 6% i5% 13% 0% 5% 4% 2T
Van kEké&=ocat=s Corpomtion Linit=d Stetes Bmowth ZESS6E 1046261 EGETT 29.11 -0.11 0% 39% 10% B% 16% 11% 10% 4%
Robeoo Institut o ml &=et Marsgement BY. Me=theriands Valus 3004E5 1207015 u} 3007 -107 A% 26% 8% 12% 16% 22% 13% 8%
Eobaco Bl Growth FondsCmeming 5 vs £ wities e hedeads Caep liploe a2r2 570225 a 30.72 .72 -0 6% 5% 215 5% 5% 0% 28%
Eobeco insttetona’ Emarging Aeat ets Fond e hedrads FARP 1,343 336,790 a 29,71 .71 s 33% 2% ?5" 13% 9% ¥ 26%
Eobeco Gl Goowth FondsEmemging Medets O wities e hedrads FARP 14247 300000 a 29.24 22% 0% 3% 4% 9% 0% 23%
Thames River Copital, LLP Unit=d Kingdom GSmwth 23324 106TE00 256900 47% 26% z a an an 3%
Themes Eivar Eostern Ewropaen Fond Lhited Kingdom  Daep Liefoe K 48% 17% Current USD return 9%
PIRCO Euro pe, LTD[LLK] Lnited Kingdem De=epvmie= | % Gain or Loss of the 26% a% . 5%
PINACD Siobat in v s Sarias pie - 5 Emargng Mbakats Fond Lhited Fingdom SRR ortfolio in vour staock M 9% on investment 2%
AACD Eg 5 Emarging Mok ol Fond Lhited Kingdom  Tald p "-"III 5% 1% [k e [k o 238
Pictat fezat Marmmgamant 5.0, Switz= riand SARP S270E0  E1S000 TAZ050 21% o% 14% 24% 20% 8%
Pic b tiFobel Selac fon F and - Glabel Liitas Eg efty Fond Sonf ir et nd Snacioity A.352.3 FrEA30 FAE 630 3% 5% 1A% 18% 1A% 3 3%
Pic kb tiFobel Selac fan £ and-Giabe! Bigh Tald Liisas O o'ty Fand Sonf ir et nd Snacioity G6.6 6,756 8,756 5% 6% % 0% 1% 3%
M= ptune Inu=st m=nt Marsg=mant, LTD Unit=d Kingdom Gmowth TA21Z  B33500 Ju] J0% 10% 10% 14% 15% ™8 3%
N eptene (0 wes b tF wnd K s & oo tor £ gssie Fond Lhited Kingdom  GAEP qar 630,000 -i0.000 TR A% - 9% 0% 0% 0%
Weptene £ essic Soeciel Stue tion s Foad Lhited Kingdom  beloe 34 3500 a 45 i i6% M 4% 5% 0%
Carnegi= Forder &6 Sweden Valus 3,583 T5o000 45,000 JE% 3E% 4% E% 5% 1% 8%
Ceraegie Kys e ndsfond Sweden Aggress’ we Growth di6.9 F58.000 465,000 9% M 0% 0% - 0% 6%




IPREO — GLOBAL REACH, LOCAL KNOWLEDGE Il IPREO
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Andreas Posavac
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PROACTIVE TARGETING & INDEPENDENT IR Il IPREO

Fidelity Management & Research Company

The Vanguard Group, Inc.

State Street Global Advisars (S5gA)

BlackRock Fund Advisors

T. Rowe Price Associates, Inc.

Capital Research Glabal Investors (US.)

Capital world Investors (U.S)

Baillie Gifford & company, LTD

J.R. Morgan imvestment Management, Inc.

Dodge & Cox

Morthern Trust Investments, inc.

TIAA-CREF Investment Management

Invesca Powershares Capital Management, LLC

Janus Capital Management, LLC

Frimecap Management Compary

wellington Management Company, LLP

Geode Capital Management, LLC

[ ] Hide Labels < Institution = TouchPoints | = 1on1 | = Phonecall | = Group | © LastActivity | = % Port
50% TIAA-CREF Investment Management .

E Fidelity Management & Research Company 1.19
% 40% The Vanguard Group, Inc. 0.47
& [ . State Street Global Advisars (SSgA) 0.60
30% .
g BlackRock Fund Advisors 1 1 01/23/2010 0.43
Invesco PowerShares N .
. Fidefty Management & Research Company 200 | Capid Rasmarch il vt US) R T. Rowe Price Associates, Inc. 1 1 02/10/2010 1.05
. Capital Research Global Investors {U.5.} 1 1 1011242012 0.91
s BlackRock Advisors, LLC
2 10% Capital World Investors (US.) 2 1 1 10/20/2013 0.52
g The Vanguard Group, Inc. Capital Warkd Investors {U.5. Baillie Gifford & Company, LTD 2 2 11/23/2014 216
"‘_é_ ! . . 0% . 8 . o J.P. Morgan Investment Management, Inc. 2 1 1 12/05/2014 0.74
- - - Eaillie Gifford &Cnmuanyr?(h'n Morges Bank Investment
& o = Dodge & Cox 4 1 2 1 0111012015 0.97
§ . Rawe Price Associates, Inc. g 00 Management [Norway)
; . Morthern Trust Investments, Inc. 5 4 1 09/26/1977 0.56
o Wedi Ma Comj  LLP
. 20% J e s . e TIAA-CREF Investment Management 6 2 4 05/13/2011 0.62
E Invesco PowerShares Capital Management, LLC 7 2 2 3 10/12/2012 1.93
State Street Global Advisors (S5gA) .
5 ks ot A 30% 1. Margan Investment Management, Inc. Primecap Managemen: Comparyy Janus Capital Management, LLC 8 2 2 4 10/20/2013 1.79
=]
E Primecap Management Company 12 1 8 3 11/23/2014 1.40
E ~40% Dodge B Cox Janus Capital Management, LLC Wellington Management Cornpany, LLP 12 4 5 3 12/05/2014 030
2
. T . Geode Capital Management, LLC 14 1 1" 2 10/12/2012 0.64
50% il st Investments, Inc.
J.P. Morgan Private Bank 14 4 5 5 10/20/2013 135
Rotation out of TECH % Chaonge in Industry Rotation into TECH
BlackRock Advisors, LLC 15 5 5 5 11/23/2014 0.41
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