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AGENDA

1. Unscrubbed Earnings are Flawed

2. Case Studies: Most Understated EPS in the S&P 500

3. Case Studies: Most Overstated EPS in the S&P 500

4. Stocks More Likely to Miss Street EPS in 2Q21

5. How To Protect Yourself From Misleading EPS
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Unusual items in the footnotes & MD&A of financial filings

What Causes Differences in Earnings Measures?

• Hidden Expenses/Income

• Unrecorded Goodwill

• Impairments 

• Unconsolidated Subsidiaries

• Minority Interests 

• Unrealized Gains/Losses

• Changes in Accounting Rules

• Derivatives Exposure

• Employee Stock Options

• Option Valuation Assumptions

• Operating Leases

• Loan Loss/LIFO Reserves

• Pension Assumptions

• Pension Over/Under Funding

• Carrying Value vs Fair Value

• Mid-year acquisitions

https://www.newconstructs.com/education/accounting-loopholes/
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Most investors are not aware that SPGI Operating Earnings and Street Earnings suffer 
from significant flaws when compared to Core Earnings, a better measure of earnings 

because they exclude material unusual gains/losses missed by Wall Street.

Theory vs. Reality: Street Earnings

They don’t. 
Without adjusting for these items, 

investors don’t get an accurate picture 
of a company’s true profits. 

Wall Street analysts adjust Street EPS 
for unusual gains and losses that 

distort corporate EPS. 
Street Earnings adjustments 
are not necessarily 
complete or comparable 
across firms.”

-Page 16, 3rd paragraph
Core Earnings: New Data and Evidence



DISCLOSURE TRENDS ARE NOT YOUR FRIEND
The Problem: More Data = More Complexity

6

• Filings have grown to 200+ pages
(That’s longer than the average novel.)

• Increasingly complex and time-consuming work
• Accounting rules are constantly changing
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MACHINES CAN BE BETTER AT SOME FORMS OF DILIGENCE
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47% of S&P 500 firms OVERstate EPS by > 10%.
12% of S&P 500 firms UNDERstate their EPS by >10%.

The Result: Misleading Earnings

 Street Distortion 
> 10% 

Average Street 
Distortion 

Overstated EPS  237 companies 31% 
Understated EPS  58 companies -55% 

 
The reverse kitchen sink: We expect companies to continue overstating EPS 
going forward by sneaking unusual gains (often from rising public/private 
investments in a hot stock market) into EPS in efforts to prolong the post-

Covid-19 earnings euphoria. 

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

https://www.newconstructs.com/covid-19-drives-record-write-downs-in-1h2020/
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• The Street Distortion, or difference between NVR’s Street EPS 
($274.75/share) and Core Earnings ($261.74/share), is -$13.99/share or 6% of 
Street EPS.

• NVR’s GAAP EPS are $261.74/share, so the GAAP Distortion, or difference 
between reported GAAP EPS and Core EPS, is $13.43/share or 5% of GAAP  
EPS.

• Overall, Core EPS are 6% higher than Street EPS.

NVR Inc. (NVR): Understated Street Eps

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.
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• Since Street Distortion and GAAP Distortion are about the same, it is clear 
that Street Earnings are not adding a lot of value by removing the unusual 
expenses that materially distort GAAP Earnings.

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

NVR Inc. (NVR): Understated Street Eps - details
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Sources: New Constructs, LLC, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

NVR Inc. (NVR): Understated Street Eps - details

Hidden Unusual Expenses, Net = -$5.51/per share, which equals -$22 million

• -$0.2 million in the TTM for capitalized interest charged to cost of sales – Page 7 
1Q21 10-Q

• -$19.2 million in the TTM period based on $25.6 million of impairment of lot 
deposits due to deteriorating market conditions – Page 53 2020 10-K

• -$2.2 million in the TTM period based on $2.9 million of capitalized interest 
charged to cost of sales – Page 54 2020 10-K

Tax Distortion = -$7.92/per share , which equals -$31 million

• We remove the tax impact of unusual items on reported taxes when we calculate 
Core Earnings. It is important that taxes get adjusted so they are appropriate for 
adjusted pre-tax earnings.

https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_NVR_InterestChargedToCostOfSales_1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_NVR_ImparimentofDeposits_2020_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_NVR_InterestChargedToCostOfSales_2020_10-K.png
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• The Street Distortion in Allstate’s 1Q21 TTM EPS is -$7.64/share (44% of 
Street EPS), which is 44% less than the -$13.65/share (120% of GAAP EPS) in 
GAAP Distortion.

• Street Earnings do a better job of capturing unusual items for Allstate than 
NVR, but they still miss 44% of the unusual items in GAAP Earnings.

• Overall, Core EPS are 44% higher than Street EPS.

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Allstate (ALL): Understated Street Eps



Confidential 14

• Unlike NVR, majority of unusual items that Street and GAAP EPS fail to 
account for are reported. 

• In theory, they should be easier to identify than the hidden items found in 
NVR’s filings. 

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Allstate (ALL): Understated Street Eps - details

  TTM ($ per share) 
GAAP Earnings $11.36 
 - Hidden Unusual Items $0.30 
 - Reported Unusual Items Pre-Tax -$2.02 
 - Reported Unusual Items After-Tax -$12.18 
 - Tax Distortion $0.25 
Core Earnings $25.02 
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Hidden Unusual Gains, Net = $0.30/per share , which equals $92 million
• $92 million in the TTM period based on $123 million in realized capital gains – Page 42 2020 10-K 
Reported Unusual Expenses Pre-Tax, Net = -$2.02/per share, which equals -$629 million
• -$738 million for Shelter-in-Place Payback expenses – 2Q20 10-Q
• $679 million for pension and other postretirement remeasurement gains in the TTM period, based on
• -$73 million loss in 2Q20
• $71 million gain in 3Q20
• $371 million gain in 4Q20
• $310 million gain in 1Q21

• -$305 million in restructuring and related charges in the TTM period, based on
• -$14 million in 2Q20
• -$200 million in 3Q20
• -$40 million in 4Q20
• -$51 million in 1Q21

• $268 million contra adjustment for recurring pension costs. These recurring expenses are reported in 
non-recurring line items, so we add them back and exclude them from Earnings Distortion.

• $3 million gain in the TTM period based on a $4 million gain on disposition of operations – 2020 10-K
Reported Unusual Expenses After-Tax, Net = -$12.18/per share, which equals -$3.8 billion
• -$3.8 billion loss from discontinued operations – 1Q21 10-Q
Tax Distortion = $0.25/per share, which equals $77 million
• We remove the tax impact of unusual items on reported taxes when we calculate Core Earnings. It is 

important that taxes get adjusted so they are appropriate for adjusted pre-tax earnings.

Sources: New Constructs, LLC, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Allstate (ALL): Understated Street Eps - details

https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_RealizedCapitalGains_2020_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_ShelterInPlacePaybackExpense_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_PensionOtherPostretirementRemeasurement_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_PensionOtherPostretirementRemeasurement_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_PensionOtherPostretirementRemeasurement_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_PensionOtherPostretirementRemeasurement_1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_RestructuringRelated_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_RestructuringRelated_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_RestructuringRelated_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_RestructuringRelated_1Q21_10-Q.png
https://www.newconstructs.com/education/pension-cost-accounting-rule-change/
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_GainOnDisposition_2020_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_ALL_LossFromDiscontinuedOperations_1Q21_10-Q.png


Confidential 16



Confidential 17

• The Street Distortion in Alphabet’s 1Q21 TTM EPS is $12.45/share (17% of Street 
EPS), which is $.08/share (1%) more than GAAP Distortion. 

• Alphabet’s GAAP EPS are $75.04/share, so the “GAAP Distortion” is $12.37/share 
(16% of GAAP EPS), or just $0.08/share less than the Street Distortion.

• Street Distortion is actually worse than GAAP Distortion, and Street Earnings are 
more overstated than GAAP Earnings.

• Overall, Core EPS are 17%  lower than Street EPS.

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Alphabet (GOOGL): Overstated Street Eps
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• The majority, $8.63/share, of the unusual income that Street Earnings fail to 
capture is very clearly non-core.

• It appears below the “Income From Operations” line of Alphabet’s income 
statement in both the 1Q21 10-Q and 2020 10-K.

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Alphabet (GOOGL): Overstated Street Eps - Details



Confidential 19

Reported Unusual Gains, Net = $14.84/per share, which equals $10.2 billion
• $4.3 billion or $6.28/per share in the TTM period based on a $4.3 billion 

unrealized gain on equity securities – 2020 10-K
• Items detailed on next slide

Tax Distortion = -$2.47/per share, which equals -$1.7 billion
• We remove the tax impact of unusual items on reported taxes when we calculate 

Core Earnings. It is important that taxes get adjusted so they are appropriate for 
adjusted pre-tax earnings.

Sources: New Constructs, LLC, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Alphabet (GOOGL): Overstated Street Eps - Details

https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_UnrealizedGainOnEquitySecurities_2020_10-K.png
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Reported Unusual Gains, Net = $14.84/per share, which equals $10.2 billion
Each of the following is included in Other income (expense) on the income statement. We found these details in the 
footnotes:
• $7.6 billion gain on debt & equity securities in the TTM period, based on
• $1.5 billion gain on equity securities in 2Q20
• $387 million gain on debt securities in 2Q20
• $1.9 billion gain on equity securities in 3Q20
• $116 million gain on debt securities in 3Q20
• -$991 million loss on equity and debt securities in 4Q20
• $4.8 billion gain on equity securities in 1Q21
• -$86 million loss on debt securities in 1Q21

• -$1.3 billion in performance fees in the TTM period, based on
• -$75 million in 2Q20
• -$135 million in 3Q20
• -$405 million in 4Q20
• -$665 million in 1Q21

• -$282 million in Other Expense (income) in the TTM period, based on
• $147 million expense in 2Q20
• -$88 million expense in 3Q20
• -$420 million expense in 4Q20
• $373 million income in 1Q21

• -$150 million in foreign currency exchange losses in the TTM period, based on 
• -$92 million loss in 2Q20
• -$84 million loss in 3Q20
• -$87 million loss in 4Q20
• $113 million gain in 1Q21

Sources: New Constructs, LLC, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.

Alphabet (GOOGL): Overstated Street Eps - Details

https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnEquitySecurities_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnDebtSecurities_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnEquitySecurities32Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnDebtSecurities_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnEquitySecurities_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnEquitySecurities1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_GainOnDebtSecurities_1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_PerformanceFees_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_PerformanceFees_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_PerformanceFees_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_PerformanceFees_1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_Other_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_Other_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_Other_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_Other_1Q21_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_ForeignCurrencyExchange_2Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_ForeignCurrencyExchange_3Q20_10-Q.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_ForeignCurrencyExchange_4Q20_10-K.png
https://www.newconstructs.com/wp-content/uploads/2021/06/NewConstructs_Models_GOOGL_ForeignCurrencyExchange_1Q21_10-Q.png
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• Alphabet (GOOGL), Amazon (AMZN) and PayPal (PYPL) maintain investments in 
public and private companies that are not necessarily core to their businesses.

• Gains from these investments distort the company’s EPS and Wall Street’s EPS 
expectations. 

3 firms More likely to miss 2q21 EPS Estimates

Ticker Name 
Consensus 
Earnings 

Estimates for 
2Q21 

Core EPS 
Estimate for 

2Q21*  

Consensus 
Estimate 

Overstated by 

PYPL PayPal Holdings $1.13  $0.70  38% 
GOOGL Alphabet, Inc. $19.21  $16.03  17% 
AMZN Amazon.com Inc. $12.22  $11.03  10% 

 
*Assumes Street Distortion as a percent of Core EPS is same for 2Q21 EPS as for 1Q21 TTM EPS. 

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.
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• PayPal’s 2Q21 street EPS estimate of $1.13 is overstated by $0.43/share, or 38% of 
2Q21 street EPS estimate.

• Our Core EPS estimate is $0.70.
• Street EPS estimates are overstated b/c they are based on prior historical EPS data 

that are overstated from billions of dollars of gains in what the company calls 
strategic investments, or stakes in publicly and privately held companies. 

More Likely to Miss: PayPal (PYPL)

$2.00

$2.50

$3.00

$3.50

$4.00

$4.50

GAAP Earnings Street Earnings Core Earnings

$ 
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r s
ha
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Street EPS Overstated by 38%

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.
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• Amazon’s 2Q21 consensus EPS estimate of $12.22/share is overstated by 
$1.19/share, or 10% of 2Q21 street EPS estimate.

• Our Core EPS estimate is $11.03.
• Street EPS estimates are based on recent consensus earnings that include 

billions of dollars of non-core ‘other income’ and gains from its investments 
in private companies.

More Likely to Miss: Amazon (AMZN)

$41.00

$43.00

$45.00

$47.00

$49.00

$51.00

$53.00

GAAP Earnings Street Earnings Core Earnings

$ 
pe

r s
ha

re

Street EPS Overstated by 10%

Sources: New Constructs, LLC, Refinitiv, and company filings.
Any trading symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.
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Auto-generated reports – updated daily



Stock Ratings: details
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Robo-Analysts Best 
Human Analysts on 
Investment Picks.”

– Vildana Hajric, Bloomberg News
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MACHINES CAN BE BETTER AT SOME FORMS OF DILIGENCE
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Machine Learnings from experts
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Better
• Drives alpha
• Only way to analyze 

footnotes in 200+ 
page filings

• 100% transparency 
• 1-click to audit 

every number

Faster
• Cover 10,000s of 

stocks, bonds, ETFs 
and mutual funds

• Entire 10-Ks & Qs 
analyzed in minutes

• Models & APIs 
updated instantly

Cheaper
• $billions/year saved vs. legacy 

data collection systems
• $millions/year saved while 

covering more companies w/ 
fewer people

• Cost effective fulfillment of 
fiduciary duties

AI-Enabled Research Automation - Benefits



Confidential 30

Compustat adjustments explain only 26% to 53% of 
the variation in Total Adjustments [Earnings 
Distortion] – Online Appendix pp. 1, 2nd para.

we identified cases where Compustat did not 
collect information relating to firms’ income that is 
useful in assessing Core Earnings.” – pp. 16, 2nd 
para.

The average total non-core-earnings items 
identified amounts to 19% of average Net 
Income.” – pp. 3, 2nd para.

Proof of superior fundamental vs SPGI and refinitiv

here short summary

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3467814
https://www.newconstructs.com/evidence-on-the-superiority-of-our-earnings-data/
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[New Constructs] accounts for a large number of 
items… which are not included in the other data sets.”
p. 5

The majority of the difference comes from [New 
Constructs]’s machine learning approach, which 
leverages technology to applying accounting 
adjustments that may be buried deeply in the footnotes 
across thousands of companies. p. 4

The other advantage of [New Constructs] is the 
transparency in disclosing calculations and all the data 
behind them. It is hard to determine the calculations at 
a granular level from the reports of many data 
providers. P. 4

Proof of superior financial models

here

https://www.newconstructs.com/wp-content/uploads/2019/06/Getting-ROIC-Right.pdf
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the portfolios formed following the buy 
recommendations of Robo-Analysts earn abnormal 
returns that are statistically and economically 
significant.” – pp. 6, 3rd para.

Our results ultimately suggest that Robo-Analysts 
are a valuable, alternative information 
intermediary to traditional sell-side analysts.” –
pp. 20, 3rd para.

Proof of superior stock ratings

here

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3514879
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MACHINES CAN BE BETTER AT SOME FORMS OF DILIGENCE

Confidential 33

100% Unconflicted

New Constructs has no trading, corporate or banking ties – no conflicts.
• Morningstar gets paid by fund companies. Fund companies must license ratings from 

Morningstar to use them in marketing materials.

New Constructs  = unadulterated expertise in accounting, finance and SEC 
filings.
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Takeaways

1. New Constructs offers more reliable fundamental research that
enables investors to overcome flaws in legacy fundamental datasets and 
apply reliable fundamental data in their research. 

2. No one can do what we do. 

3. Unique combination of expertise in:
• Accounting
• Finance
• Technology

4. Research automation is the future.

https://www.newconstructs.com/its-official-we-offer-the-best-fundamental-data-in-the-world/


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.
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