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We created our own data collection technology to provide high integrity models to clients.
Traditional data feeds are not trustworthy for sophisticated financial modeling.
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MACHINES CAN BE BETTER AT SOME FORMS OF DILIGENCE &i!‘f%ﬁ,ﬂf]ﬁtzﬂfﬁ“

WHO HAS TIME TO READ 200+ PACE FILINGS?
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MACHINE LEARNING FROM EXPERTS 4§ New Constructs
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OUR FORENSIC EXPERTS
USE CUTTING-EDCE TECH
TO SHINE A LIGHT IN THE
DARK CORNERS OF
FINANCIAL FOOTNOTES.
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GIVE CLIENTS THE LEVEL OF SERVICE THEY EXPECT L

LEVERACE THE LATEST TECHNOLOCY AND CET AN EDCE
WITH OUR RESEARCH ON STOCKS, ETFS AND MUTUAL FUNDS

Key Benefits
1. More insight less cost
2. More risk management
3.  More trust from clients
4. More diligence
a. Independent
b. Forensic
c. Comprehensive
d. Objective
5. Better fulfillment of fiduciary duties

WVALUE INVESTING 20—
HINE LEARNING FROM EXPERTS
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VERSUS OTHER RESEARCH OFFERINGS
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Earnings Data Covered Revenues

New Constructs \ < \ \ V \ \ \ \ \ \
CFRA limited v 112 1/2 Xl V
Credit-Suisse HOLT v v V
MorningStar \ \ V \ N
EVA Dimensions \ \ \ V
S&P Capital 1Q \ N
Zack's \ N
Other Sell-Side v
Valuentum.com \ \ \ Y v
Finbox.io v \ V V
GuruFocus \ \ N N
Other Firms \ 2 2
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PORTFOLIO TRACKING & ALERTS e Constructs

Portfolio: | ThomsenONE demos Ny
Institutional Edit/ Alert Download Print
er tickars here Membership Create Emails csv All
4 Q 6 O
50 Portfolios
I: Unlimited Tickers
Sector / Mkt Val / Overall Rating FCF Price
Details Ticker Name Type Price! Report ROIC GAP Analyst Notes® Remove
Category AUM? - Yield toEBV
Columbia Funds
Series Trust |1 Mutual Large Cap -
© | RLCYX | Columbia Disciplined | Fund Value 012 s v 1% b 2 18 x
Value Fund
State Street SPDR Large Cap
L+] SPY S&P 500 ETF Trust ETF Blend $213.41 $199,994 - ¥ 17% 2% 2.7 29 ®
Columbia Funds
Series Trust II: Mutual Large Cap _ a
° RLOOX Columbia Disciplined Fund Value $9.08 074 v 1% 8% 2 L x
Value Fund
Columbia Funds
Series Trust II: Mutual Large Cap -
© RLCWX Columbia Disciplined Fund Value $0.12 $974 v 1% b = 16 x
Value Fund
Columbia Funds
Series Trust II: Mutual Large Cap _
© | COYX | Columbia Disciplined | Fund Value T $74 v w8 2t 16 X
Value Fund
Consumer
4] NKE NIKE Inc. Stock Discretionary $54.95 $92,185 Neutral & 26% 1% 2.0 12 b4
International Irfermation
i nar : 9
4] IBM (B:Lox?éness Machines Stock Technology $154.87 $148,032 Dangarms N 10% 2% 11| >100 x
Suspended Rating
E.l. Dupont de ; o 6/22/16
4] DD Nemours & Company Stock Materials $67.33 $58,868 ¥ 4% 7% 44 | >100 x
Cause: Large Acquisition
-] ATHN athenahealth Inc. Stock Health Care $122.37 $4,614 - & 1% -1% -17.9 | >100 x
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DETAILED RATINGS, MODELS & REPORTS e consruas
; e
Agilent Technologies, Inc. (A) : $45.15 at close on Oct 17, 2016
Analyst Notes : Suspended Rating 7/15/16 | Cause: Weak Internal Control
Quality of Earnings Valuation
Overall Return on Growth
Economic vs
Risk/Reward Invested Capital FCF Yield Price-to-EBV Ratio Appreciation
Reported EPS
Rating (ROIC) Period (GAP)
Very Dangerous ~ Misleading Trend Bottom Quintile <-5% >350r-1<0 . >80
Dangerous False Positive 4th Quintile 5% <-1% 24<350r<-1 20 <50
Neutral Neutral EE 3rd Quintile -1% < 3% 16<24 10 <20
Attractive Positive EE 2nd Quintile 3% < 10% 11<1.6 3<10
Very Attractive Rising EE Top Quintile >10% 0<1.1 0<3
A -$0.11 vs. $1.46 8% 2% 22 > 100
Benchmarks
- 8&P500(SPY) Positive EE S T% 2% 26 29
Russell 2000 (IWM) Positive EE 6% 1% 35 38

Add to Portfolio Company Model Download XLS Download Report
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STOCK, ETF & MUTUAL FUND SCREENING y
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Select criteria:
Price Sector Index
(>=3%]8 Consumer Staples %) Industrials {2} S&P 500
¥ Health Care Consumer Discretionary Russell 1000
Matenials (2] Utilities | Russell 2000
Market Value B
o Financials Energy Russell 3000
| >= )8 5000 - () Information Technology [[] Telecom Services
v Less
Overall Rating ROIC FCF Yield
¢ @ Very Attractive (2=3) % (>=4) %
@ ) Attractive
Neutral 5
GAP Price to EBV
Dangerous - -
@ Very Dangerous L) 22y
Positive Results Only
Add To
ok . P : Market Value Overall oK Free Cash Price to i - P -
er ame or Price Analyst Notes ortfolio
(MM) Rating Flow Yield EBV Iys
+ Add All
GILD | Gilead Sciences, Inc. feath | s7a99 $104,240 - 87% 16% 05| <1 +
UTHR | United Therapeutics Corp Health | s122.76 $5,336 - 101% 10% 06 | <1 | New Forecast9/16/16 +
Health a o
GSK GlaxoSmithKline PLC Cate $43.30 $104,883 15% 8% 1.0 4 i
) Health o, G
PDLI PDL BioPharma, Inc. Ciré $3.29 $545 - 23% 7% 0.2 1 B
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DISCLOSURES & DISCLAIMERS

New Constructs®, LLC (together with any subsidiaries and/or affiliates, New Constructs®) is an independent organization with no management ties to the companies it covers. None of
the members of New Constructs’ management team or the management team of any New Constructs’ affiliate holds a seat on the Board of Directors of any of the companies New
Constructs covers. New Constructs does not perform any investment or merchant banking functions and does not operate a trading desk.

New Constructs’ Stock Ownership Policy prevents any of its employees or managers from engaging in Insider Trading and restricts any trading whereby an employee may exploit inside
information regarding our stock research. In addition, employees and managers of the company are bound by a code of ethics that restricts them from purchasing or selling a security
that they know or should have known was under consideration for inclusion in a New Constructs report nor may they purchase or sell a security for the first 15 days after New
Constructs issues a report on that security.

New Constructs is affiliated with Novo Capital Management, LLC, the general partner of a hedge fund. At any particular time, New Constructs’ research recommendations may not
coincide with the hedge fund’s holdings. However, in no event will the hedge fund receive any research information or recommendations in advance of the information that New

Constructs provides to its other clients.

DISCLAIMERS

The information and opinions presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or solicitation of an offer to buy or
sell securities or other financial instruments. New Constructs has not taken any steps to ensure that the securities referred to in this report are suitable for any particular investor and
nothing in this report constitutes investment, legal, accounting or tax advice. This report includes general information that does not take into account your individual circumstance,
financial situation or needs, nor does it represent a personal recommendation to you. The investments or services contained or referred to in this report may not be suitable for you
and it is recommended that you consult an independent investment advisor if you are in doubt about any such investments or investment services.

Information and opinions presented in this report have been obtained or derived from sources believed by New Constructs to be reliable, but New Constructs makes no representation as
to their accuracy, authority, usefulness, reliability, timeliness or completeness. New Constructs accepts no liability for loss arising from the use of the information presented in this
report, and New Constructs makes no warranty as to results that may be obtained from the information presented in this report. Past performance should not be taken as an indication
or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information and opinions contained in this report
reflect a judgment at its original date of publication by New Constructs and are subject to change without notice. New Constructs may have issued, and may in the future issue, other
reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analysts who prepared them and New Constructs is under no obligation to insure that such other reports are brought to the attention of any recipient of this report.

New Constructs’ reports are intended for distribution to its professional and institutional investor customers. Recipients who are not professionals or institutional investor customers of
New Constructs should seek the advice of their independent financial advisor prior to making any investment decision or for any necessary explanation of its contents.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would be subject New Constructs to any registration or licensing requirement within such
jurisdiction.

This report may provide the addresses of websites. Except to the extent to which the report refers to New Constructs own website material, New Constructs has not reviewed the linked
site and takes no responsibility for the content therein. Such address or hyperlink (including addresses or hyperlinks to New Constructs own website material) is provided solely for
your convenience and the information and content of the linked site do not in any way form part of this report. Accessing such websites or following such hyperlink through this report
shall be at your own risk.

All material in this report is the property of, and under copyright, of New Constructs. None of the contents, nor any copy of it, may be altered in any way, copied, or distributed or
transmitted to any other party without the prior express written consent of New Constructs. All trademarks, service marks and logos used in this report are trademarks or service
marks or registered trademarks or service marks of New Constructs.

Copyright New Constructs, LLC 2003 to present. All rights reserved. Confidential - New Constructs, LLC



