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Assured Guaranty Ltd.

Takeaways from 4Q18 Call: Opportunity in Puerto Rico
After First Circuit Ruling; Reiterate Buy and $52 PT

After Assured Guaranty (AGO) yesterday following the market close
posted a 4Q18 adjusted earnings beat and announced a new $300mm
share buyback authorization, the company this morning hosted a
conference call.

P Ashas been the case for the past six-plus years, much of the

commentary and several of the questions on AGO’s call were focused
on Puerto Rico’s debt restructuring given the company’s $4.77bn of
net insured exposure to the island’s debt as of YE18.

AGO $41'76 » Management said they viewed the First Circuit Court of Appeals’ ruling
12 month target $52.00 last month that the appointment of the members of Puerto Rico’s
BUY financial oversight board had been unconstitutional would impact the
island’s debt restructuring as an opportunity inasmuch as President
52 week range $34.49 - 542.72 Trump and the U.S. Senate would appoint and confirm a new
Market Cap (m) $4,331 oversight board that would more closely follow the Puerto Rico
- Oversight, Management and Economic Stability Act (PROMESA) and
|
the rule of law in general.
46.99
- ?SXO » We are reiterating our Buy recommendation on Assured Guaranty
43.41 (AGO) and price target of $52 based on 0.60x our YE19E adjusted
book value (ABV) per share of $92.39, minus $5.23 per share
3984 representing the estimated impact of potential losses related to AGO's
1696 insured exposure to Puerto Rico's debt (see page 3).
» Inlight of the confirmation of the plan of adjustment for Puerto Rico’s
3268 COFINA sales tax bonds on February 12 which resulted in holders of
50,10 the senior bonds receiving a recovery of 93 cents on the dollar,
© % % 0 o ® % © @ % 0 o o management said they believed the island’s general obligation (GO)
TrzLnNFaozand © bonds — AGO’s largest net insured exposure to the island’s debt at
Source: IDC $1.34bn as of YE18 — have a stronger legal claim.

P Valuation: Our $52 price target is based on 0.60x our YE19E adjusted
book value (ABV) per share of $92.39, minus $5.23 per share
representing the estimated impact of potential losses related to AGO's
insured exposure to Puerto Rico's debt.

Estimates

1018 A 2Ql18A 3Q18A 4Ql18A FYI8A | 1Q19E 2QI19E 3Ql19E 4Q19E FY1SE | FY20E
Adj. BVPS 7945 8284 8454 8606 86.06 87.81 89.38 90.92 9239 92.39 99.07
Operating Income 155 74 161 92 482 82 82 81 80 324 301
Oper. Inc. Per Share 1.33 0.66 1.47 0.86 4.33 0.80 0.81 0.82 0.83 3.26 3.34

Source: BTIG Estimates and Company Documents ($ in millions, except per share amount)

Please Read: Important disclosures and analyst’s certification appear in Appendix
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» Moreover, they said, the COFINA deal bodes well for a positive
outcome for creditors at the Puerto Rico Electric Power Authority
(PREPA), where AGO had $848mm of net insured exposure as of
YE28. Relative to COFINA, the PREPA situation should be easier to
resolve inasmuch as it is a separate legal entity with a discrete
revenue stream, they said.

» Management said the resolution of Puerto Rico’s debt restructuring
likely would accelerate AGO'’s ongoing consolidation of the municipal
bond insurance industry. They added that even in advance of such a
resolution the company is well positioned to provide capital relief and
acquire insured portfolios as they had done last year with Syncora
Holdings (SYCRF, Not Rated).

» Given the slowdown in the rapid amortization of AGO’s insured
portfolio and the company’s new business production, management
estimated that in late 2019 or early 2020 it would hit an inflection
point at which portfolio run-off would be slower than the addition of
new business.

» AGO, which continues to target $5o0omm in annual share repurchases,
requires a special dividend from its regulators in New York and/or
Maryland to achieve its goal. While the company in past years had
filed for a special dividend during the fourth quarter of a given year, it
did not do so during 4Q18 because it had sufficient cash to fund
buybacks in the near term. With that said, management noted that
after the company filed its 10-K (which it did today) that the
regulators would have the information they would need to make a
decision about its special dividend request.
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Assured Guaranty: Puerto Rico Insured Exposures and Loss Estimates

Discount rate

Assumed tax rate

Diluted shares outstanding

Estimated present value impairment per share

Current estimates reserves for Puerto Rico per share

Net estimated reserve strengthening per share after reserve assumption per share
Net after-tax reserve per share

3.25%
16.0%
106.60
$11.69
$5.46
$6.23
$5.23

Total

Present value impairment of principal and interest (in $mm) I:::;T“iit 2019 2020 2021 2023 2024 2026 2027 2028 2029 2030 2031 2033 2034 2035 2036 2037 2038 2039 2040 2041 2043 2044 2045 2046 2047 Total per
share

Highways and Transportation Authority (Transportation Rev Bonds) 400% 304 260 221 247 253 140 218 189 195 198 167 155 143 131 123 204 188 174 160 147 8.4 77 74 6.6 6.0 - - - - w72 3.9
Electric Power Authority 50% 33 42 30 28 56 52 38 50 47 30 16 15 13 12 11 01 o1 01 o1 o0 - - - - - - - - - 47.7| 0.5
Aqueduct and Sewer Authority 10.0% 2.0 1.8 1.8 17 17 1.8 3.6 3.5 3.4 33 11 1.0 0.9 0.9 0.8 1.0 0.9 0.8 07 07 0.8 07 07 0.6 0.6 3.6 33 31 2.9 49.7 0.47)
Highways and Transportation Authority (Highway Rev Bonds) 400% 188 178 218 98 183 174 168 54 46 75 133 123 113 104 9.6 83 77 71 6.5 6.0 - - - - - . - B - 230.7 | 2.16]
Convention Center District Authority 400% 2.8 27 26 25 25 24 23 22 81 18 50 46 43 39 36 50 46 42 39 36 - - - - - - - - - 725 0.68]
Subtotal 57.3 52.5 51.3 41.6 53.4 40.7 48.3 35.1 40.3 35.4 37.7 34.8 32.1 29.6 27.1 34.6 32.0 29.5 27.2 24.9 9.1 8.5 7.8 72 6.6 3.6 3.3 31 2.9 817.7 7.67/
Commonwealth - GO 165% 257 329 115 142 103 180 162 108 174 90 135 125 115 106 97 103 95 88 81 74 - - - - - - - - - 267.7| 2.5
Municipal Finance Agency 250% 175 14.0 117 10.9 6.2 4.9 43 74 27 21 0.4 0.4 0.4 03 03 - - - - - - - - - - - - - - 83.6 0.78
Sales Tax Finance Corp. (COFINA) 0o% - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 0.00
Public Buildings Authority 40.0% 4.0 46 7.5 2.2 4.6 2.0 43 5.4 13.6 1.2 33 3.0 2.8 2.6 2.3 13 1.2 11 1.0 0.9 - - - - - - - - - 68.8 0.65]
Infrastructure Financing Agency 40.0% - 0.4 0.4 0.4 07 03 03 03 03 03 0.2 0.2 0.2 0.2 01 0.4 0.4 03 03 03 0.6 0.5 0.5 0.4 0.4 - - - - 8.3 0.08]
University of Puerto Rico 40.0% - - - - - - - - - - 01 0.1 01 0.1 0.0 - - - - - - - - - - - - - - 0.3 0.00
Subtotal 47.2 52.0 311 27.5 21.7 25.3 25.2 24.0 34.0 12.6 17.5 16.1 14.9 13.7 12.6 11.9 11.0 10.1 9.3 8.6 0.6 0.5 0.5 0.4 0.4 - - - - 428.7 4.02|
Total 104.5 104.5 82.3 69.1 75.2 66.0 73.5 59.1 744 48.0 55.1 51.0 47.0 43.3 39.7 46.5 43.0 39.7 36.5 33.5 9.7 9.0 8.3 7.6 7.0 3.6 3.3 3.1 2.9 1,246.4 11.69)
Scheduled amortization of principal and interest (in $mm) 2019 2020 2021 2022 2023 2024 2025 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047
Highways and Transportation Authority (Transportation Rev Bonds) 760 670 590 680 720 410 660 590 630 660| 5.6 550 524 498 472| 823 785 748 711 673| 396 378 360 342 324 - - - - 2,453.0
Electric Power Authority 66.0 87.0 63.0 62.0 1280 1210 91.0 1260 1220 80.0 436 41.6 39.6 376 356 2.2 21 2.0 1.9 1.8 - - - - - - - - - 1,154.0
Aqueduct and Sewer Authority 200 190 190 190 190 210 440 440 440 440 | 150 143 136 129 122 | 154 147 140 133 126| 150 143 136 129 122| 795 765 735 705 799.0
Highways and Transportation Authority (Highway Rev Bonds) 47.0 46.0 58.0 27.0 52.0 51.0 51.0 17.0 15.0 250 458 437 41.6 395 374 33.4 319 30.4 289 27.4 - - - - - - - - - 749.0
Convention Center District Authority 7.0 7.0 7.0 7.0 7.0 7.0 7.0 70 260 60| 172 164 156 148 140| 200 191 182 173 164 - - - - - - - - - 257.0
Subtotal 216.0 226.0 2060 183.0 278.0 241.0 259.0 253.0 270.0 221.0 | 179.1 170.9 162.8 1547 146.5| 153.3 146.4 139.4 1324 125.5| 54.6 521  49.6 471  44.6| 79.5 765 735 705 | 4,412.0
Commonwealth - GO 1560 2060 740 940 710 1280 1190 820 1360 730 | 1126 1075 1024 973 922 | 1005 960 914 868  823| - - - - - - - - - 2,108.0
Municipal Finance Agency 700 580 500 480 280 230 210 370 140 110 2.4 23 22 21 20| - - - - - - - - - - - - - - 3720
Sales Tax Finance Corp. (COFINA) 120 130 130 130 160 150 120 130 130 130| 209 200 190 181  171| 167 160 152 144 137| 651 622 592 562 533 - - - - 600.0
Public Buildings Authority 100 120 200 60 130 60 130 170 440 40| 112 107 102 97 92 51 48 46 44 41| - - - - - - - - - 219.0
Infrastructure Financing Agency - 1.0 1.0 1.0 2.0 1.0 1.0 1.0 1.0 1.0 07 0.6 0.6 0.6 0.5 15 1.5 1.4 13 13 2.6 2.5 2.4 23 2.2 - - - - 32.0
University of Puerto Rico - - - - - - - - - - 0.2 0.2 0.2 0.2 0.2 - - - - - - - - - - - - - - 1.0
Subtotal 248.0 290.0 158.0 162.0 130.0 173.0 166.0 150.0 208.0 102.0| 148.1 141.3 134.6 127.9 1211 | 123.9 118.2 1126 107.0 1013 67.8 64.7 61.6 58.5 55.4 - - - - 3,331.0
Total 464.0  516.0  364.0 3450 408.0 4140 4250 403.0 478.0 323.0| 3271 3123 2 282.5  267.7| 2 2646 252.0 226.8 | 1223 1168 1112 1056 100.1| 79.5 765 73.5  70.5 | 7,743.0

BTIG Estimates and Company Reports
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Income Statement

Assured Guaranty - Operating Model Dec-15 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Dec-17 Mar-18 Jun- Sep-18 Dec- Dec-18 Mar-19 Jun-19 Sep- Dec-19 Dec-19 Dec-20
Net earned premiums 766 864 164 162 186 178 690 145 136 142 125 548 104 100 98 96 398 349
Net investment income 423 408 122 101 99 96 418 101 99 98 100 398 105 106 106 107 424 436
Net realized investment gains (losses) -26 -29 32 15 7 -14 40 -5 -2 -7 -18 -32 0 0 0 0 0 0
Realized gains (losses) and other settlements -18 29 15 5 -1 -29 -10 2 1 1 0 4 0 0 0 0 0 0
Net unrealized gains (losses) 746 69 39 -11 59 34 121 32 47 20 9 108 0 0 0 0 0 0
Net change in fair value of credit derivatives 728 98 54 -6 58 5 111 34 48 21 9 112 0 0 0 0 0 0
Fair value gains (losses) on committed capital securities (CCS) 27 0 -2 2 -4 2 -2 0 0 5 0 5 0 0 0 0 0 0
Fair value gains (losses) on FG VIEs 38 38 10 12 3 5 30 4 2 0 3 9 0 0 0 0 0 0
Bargain purchase gain and settlement of pre-existing relationships 214 259 58 0 0 0 58 1 0 1 0 2 0 0 0 0 0 0
Otherincome (loss) 37 39 89 22 274 9 394 13 -62 14 -5 -40 5 5 5 5 20 20
Total revenue 2,207 1,677 527 308 623 281 1,739 293 221 274 214 1,002 214 211 209 208 842 805
Loss and loss adjustment expense (LAE) 424 295 59 72 223 34 388 -18 44 17 21 64 24 23 23 23 92 78
Amortization of deferred acquisition costs 20 18 4 4 5 6 19 5 4 3 4 16 4 4 4 4 16 16
Interest expense 101 102 24 25 24 24 97 24 24 23 23 94 23 23 23 23 92 92
Other operating expenses 231 245 68 57 58 61 244 65 62 56 65 248 66 63 63 64 256 [ 261
Total expenses 776 660 155 158 310 125 748 76 134 99 113 422 116 113 113 113 456 447
Income (loss) before income taxes 1,431 1,017 372 150 313 156 991 217 87 175 101 580 98 97 96 95 386 358
Provision (benefit) for income taxes 375 136 55 -3 105 104 261 20 12 14 13 59 16 16 15 15 62 rs7
Net income (loss) 1,056 881 317 153 208 52 730 197 75 161 88 521 82 82 81 80 324 301
Common shares outstanding 148.1 133.0 1253 1213 118.7 117.1 120.6 115.2 111.7 108.0 105.2 110.0 102.2 99.5 97.0 94.6 98.4 89.0
Diluted shares outstanding 149.0 134.1 127.1 122.7 120.7 1189 1223 116.6 112.9 109.3 106.4 1113 1034 100.7 98.2 95.8 99.6 90.2
End of period shares outstanding 137.9 128.0 123.0 119.7 117.9 116.0 116.0 113.7 109.6 106.6 103.7 103.7 100.7 98.0 95.5 931 931 84.3
Operating income per share $4.77 $6.67 $2.15 $1.15 $1.29 $0.77 $5.40 $1.33 $0.66 $1.47 $0.86 $4.33 $0.80 $0.81 $0.82 $0.83 $3.26 $3.34
Tax rate 26.2% 13.4% 14.8% -2.0% 33.5% 66.7% 26.3% 9.2% 13.8% 8.0% 12.9% 10.2% 16.0% 16.0% 16.0% 16.0% 16.0% 16.0%
GAAP book value per share $43.97 $50.81 $53.96 $56.39 $58.34 $58.96 $58.96 $59.67 $60.53 $61.75 $63.23 $63.23 $64.47 $65.62 $66.70 $67.74 $67.74 $71.59
Operating book value per share $42.97 $49.89 $52.52 $54.32 $55.89 $56.22 $56.22 $57.97 $58.60 $60.23 $61.17 $61.17 $62.30 $63.40 $64.41 $65.40 $65.40 $69.01
Adjusted book value per share $60.88 | $66.45 | $71.53 $73.46 $74.81 $77.76 | $77.76 | $79.45 $82.84 $84.54 $86.06 | $86.06 | $87.81 $89.38 $90.92 $92.39 | $92.39 | $99.07
Net par outstanding 358,571 | 296,318 298,243 290,620 275,767 264,952| 264,952 252,685 257,804 246,940 241,802| 241,802 236,193 232,260 229,399 225,765| 225,765 | 223,222
Gross par written 17,336 17,854 4,691 5,140 3,417 4,776 18,024 2,202 4,691 3,001 4,850 14,744 4,287 5,593 6,418 5,488| 21,786 30,668

Source: BTIG Estimates and Company Documents
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BTIG Covered Companies Mentioned in this Report

ASSURED GUARANTY LTD. (AGO, Buy, $52.00 PT; Current Price: $41.76; Analyst: Mark.Palmer)
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Appendix: Analyst Certification and Other Important Disclosures

Analyst Certification
[, Mark Palmer, hereby certify that the views about the companies and securities discussed in this report are
accurately expressed and that | have not received and will not receive direct or indirect compensation in exchange
for expressing specific recommendations or views in this report.
I, Giuliano Bologna, hereby certify that the views about the companies and securities discussed in this report are
accurately expressed and that | have not received and will not receive direct or indirect compensation in exchange
for expressing specific recommendations or views in this report.

Regulatory Disclosures

Ratings Definitions

BTIG LLC's ("BTIG") ratings, effective June 12, 2017, are defined as follows:

BUY — A security which is expected to produce a positive total return of 15% or greater over the 12 months following
the recommendation. The BUY rating may be maintained as long as it is deemed appropriate, notwithstanding
price fluctuations that would cause the target to fall outside of the 15% return.

SELL — A security which is expected to produce a negative total return of 15% or greater over the next 12 months
following the recommendation. The SELL rating may be maintained as long as it is deemed appropriate,
notwithstanding price fluctuations that would cause the target to fall outside of the 15% return.

NEUTRAL - A security which is not expected to appreciate or depreciate meaningfully over the next 12 months.
NOT RATED - A security which is not rated or covered by BTIG.

UNDER REVIEW - Effective immediately, coverage of the following securities is Under Review. Ratings, price
targets, disclosures, and estimates for the companies listed below are suspended and should no longer be relied
upon.

Distribution of Ratings and Investment Banking Clients

BTIG must disclose in each research report the percentage of all securities rated by the member to which the
member would assign a “buy”, “neutral” or “sell” rating. The said ratings are updated on a quarterly basis. BTIG
must also disclose the percentage of subject companies within each of these three categories for whom the
member has provided investment banking services within the previous twelve months. Stocks under coverage as

of the end of the most recent calendar quarter (December 31, 2018): 331

Distribution of BTIG's Research Recommendations (as of December 31, 2018):
BUY: 59.8%; NEUTRAL: 38.1%; SELL: 2.1%

Distribution of BTIG's Investment Banking Services (as of December 31, 2018):
BUY: 27.3%; NEUTRAL: 11.1%; SELL: 0.0%

For purposes of FINRA ratings distribution rules, BTIG's stock ratings of Buy, Neutral and Sell fall into Buy, Hold and
Sell categories, respectively.

Company Valuation and Risk Disclosures

Assured Guaranty Ltd. (AGO, Buy, $52.00 PT)

Valuation: Our $52 price target is based on 0.60x our YE1g9E adjusted book value (ABV) per share of $92.39,
minus $5.23 per share representing the estimated impact of potential losses related to AGO's insured exposure
to Puerto Rico's debt.

Risks: The primary risk to achieving our target price include ratings downgrade risks, credit risk related to
municipal bond and structured product exposures, and exposures to troubled Puerto Rico credits.

BTIGLLC Mark Palmer (212) 588-6582 www.btigresearch.com
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Note: Closing Price and Tavget Price have been adiusted for corporate actions.

Date Closing Price (%) Target Price (%) Analyst Rating
JE-Aug-13 2151 a7 Mark Palmer Buy
O7-Mov-14 2453 39 Mark Palmer Buy
25-Feb-15 26.37 40 Mark Palmer Buy
Q7-May-15 26.11 41 Mark Palmer Buy
2%-lun-15 23.76 MA Mark Palmer Meutral
08-Jul-15 2445 34 Mark Palmer Buy
05-Mow-15 28.45 35 Mark Palmer Buy
04-Mov-16 31.20 7 Mark Palmer Buy
22-Mov-16 3484 41 Mark Palmer Buy
23-Feb-17 4148 4z Mark Palmer Buy
03-Mov-17 37.29 50 Mark Palmer Buy
22-Feb-18 37.15 51 Mark Palmer Buy
J2-Aug-18 3877 52 Mark Palmer Buy

Company-Specific Regulatory Disclosures
BTIG LLC expects to receive or intends to seek compensation for investment banking services in the next 3
months from: Assured Guaranty Ltd. (AGO)

BTIG LLC has received compensation for investment banking services in the past 12 months from:
Assured Guaranty Ltd. (AGO)

BTIG LLC had an investment banking services client relationship during the past 12 months with:
Assured Guaranty Ltd. (AGO)

Other Disclosures
Additional Information Available Upon Request

General Disclosures

Research reports produced by BTIG LLC ("BTIG") are published for and intended to be distributed solely to BTIG
institutional and corporate clients. Recipients of BTIG reports will not be considered clients of BTIG solely because
they may have received such BTIG report.
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The research analyst(s) responsible for the preparation of this report receives compensation based upon a variety
of factors, including the quality and accuracy of research, internal/client feedback, and overall Firm revenues.

BTIG reports are based on public information and BTIG considers the same to be reliable, comprehensive
information, but makes no representation or warranty that the reports are accurate or complete. BTIG opinions and
information provided in this report are as of the date of the report and may change without notice. An issuer may
be classified as “Under Review” or “Research Restricted”. In these cases, investors should consider any previous
investment recommendation and/or rating to a subject company/issuer to no longer be current and should not be
relied upon nor considered a solicitation.

This research reportis not an offer to buy or sell or solicitation of an offer to buy or sell any security in any jurisdiction
where such an offer or solicitation would be illegal. This research report was not drafted specifically for any
particular individual or entity and is not a personal recommendation to participate in any particular trading strategy
or transaction. Any recipient of this research report should obtain independent advice specific to their personal
circumstances before undertaking any investment activity and must make their own independent evaluation of any
securities or financial instruments.

Facts, views or opinions presented in this report have not been reviewed by, and may not reflect information known
to, employees or other professionals in the "BTIG Group” (BTIG Group includes, but is not limited to, BTIG and its
parents, subsidiaries and/or affiliates). BTIG Group employees, including Sales Representatives and Traders, may
provide oral or written commentary or advice that may be inconsistent with the opinions and/or views expressed in
this research report. BTIG Group employees and/or its affiliates not involved in the preparation of this research
report may have investments in securities or derivatives of securities of companies mentioned in this report that
are inconsistent with the views discussed in this report.

Investors in securities products bear certain risks in conjunction with those investments. The value of, and income
from, any investments may vary because of changes in interest rates or foreign exchange rates, securities prices or
market indexes, operational or financial conditions of companies or other factors within or beyond the companies
control. Recipient of the research reports should be aware that investments in securities may pose significant risks
due to the inherent uncertainty associated with relying on forecasts of various factors that can affect the earnings,
cash flow and overall valuation of a company. Any investment in securities should be undertaken only upon
consideration of issues relating to the recipient’s overall investment portfolio and objectives (such as diversification
by asset class, industry or company) as well as time horizon and liquidity needs. Further, 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. There may be time limitations on the exercise of options or other
rights in any securities transactions.

Investing in foreign markets and securities, including ADRs, is subject to additional risks such as currency
fluctuation, limited information, political instability, economic risk, and the potential for illiquid markets. Investing
in emerging markets may accentuate these risks. Non-U.S. reporting issuers of foreign securities, however, may
not make regular or complete public disclosure relating to their financial condition or the securities that they issue.

The trademarks and service marks contained herein are the property of their respective owners. Third-party data
providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness
of the data they provide and shall not have liability of any damages of any kind relating to such data. The report or
any portion hereof may not be reprinted, sold or redistributed without the written consent of BTIG. This report is
intended only for use by the recipient. The recipient acknowledges that all research and analysis in this report are
the property of BTIG and agrees to limit the use of all publications received from BTIG within his, or her or its, own
company or organization. No rights are given for passing on, transmitting, re transmitting or reselling the
information provided.

Jurisdiction and Dissemination
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BTIG is a U.S. broker-dealer and member of FINRA and SIPC.

BTIG Australia Limited ACN 128 554 601, member of ASIC and ASX; BTIG Hong Kong Limited, an Exchange
Participant of SEHK and licensed and regulated by the SFC; BTIG Ltd, member of the LSE, authorized and regulated
by the FSA; and BTIG Singapore Pte Ltd, registered and licensed with MAS; are all separate but affiliated entities
of BTIG. Unless governing law permits otherwise, you must contact a BTIG entity in your home jurisdiction for
further information, or if you want to use our services in effecting a transaction.

Issued and approved for distribution in the UK and EEA by BTIG Ltd. to eligible counterparties and professional
clients only. Issued and distributed in Australia to “wholesale clients” only by BTIG Australia Limited. In Singapore
and Hong Kong, further information may be obtained from BTIG Singapore Pte Ltd and BTIG Hong Kong Limited,
respectively.
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