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:'LVFODLPHU

YRUZDUG /RRNLQJ 6WDWHPHQWYV

BWDWHPHQWY LQ WKLY SUHVHQWDWQR/Y UIQFIDXGEL@U FHRSD R WA B MAHIP AWUXOMAHRIDL B NLIQWVGLHPDIQYGI B UBIQ@WHQGHG \RR EH
IRU IRUZDUG ORRNLQJ VWDWHPHQWHNFSURWLBW GLEALWE W BRQYSHWRUP $FW @J VW DAKHRHQ RWZIHGI OBAELFDQ EH LG WL
EHOLHYH H[SHFW IXWXUH SODQWLFURDWWHHLQRMHMQGFRX0OG WKRMOGFRQWRQXHSRRWHRWKHU VLPDODY Z/RVMIGNHPW Q
GHVFULEH REMHFWLYHV SODQV RUQRDMWDWWEPRQWM | RXNZD URUDRRG LORRNLIQQWWDWNHPEQ® X QENBODPHQWKHY RIDHB LREIW
DQG DUH JHQHUDOO\ EH\RQG WKH FRQW U R® RR @ KUHDSARQV+\W RBW DHOKIP EH U R L POSRW XD WHI\DX GWR Y W RRXLO G4 EDPOMAH U L D O
LPSOLHG RU SURMHFWHG E\ VXFK IR U 2DWGBQGRKRNAHU W DM IMH AH/QUQ ¥ ONEH UIHRIQ R Q HF RWIRW LR QID Q D QL DOW S X BXODW KTHD® V
WKH IROORZLQJ VXSSO\ UHODWHG LYDKEVELQEWX QLG D WU IUAH\O D QKD QRIGINVGLADS % DAL DIG HR B RROVMKEH H W U QR G HHSDRMHHEE MVR
LQIODWLRQDU\ SUHVVXUHV LQ WKH 1RUWKFIPHUNLFDQGI FRQRRQ DA F \EI WKH KRXWLVQUW R GXDW UKV QG 1 WYHUDDVHFR QF
FRQGLWLRQV GHPDQG IOXFWXDWLRGOXGLQKHDKXYHPIQWERI\VDFWXDQ RU DQ@WHBLEMWIHIRZ LQF U BN WK K BRVRRDOB X
FDSLWDO ZKHQ QHHGHG FRPSHWLWLRBKDXGE AR RYHVRIQV IXPHI B BN KUHQFHYV IRWRXWD 3 UHR &XRW KM B U HRIXW HIQLRHW H X DI L W\
TXDOLW\ RI SDUWV VRXUFHG IURP VX S850G& HB\E ®\Y B WIHROIDAOHIGV KB E L GIDW D VW F OW WD FENMVH DOFGKE \R WEK B UVGH RYIPID W LIRQ W
SRWHQWLDO GLVUXSWLRQ RI RSHUD® MRRQYHDXYHGEDWKR G RQWMHFYRW K H € JWHQVE Y R WXRIWOR@ DRG YD BFVWR I 1D FWRW\WE
RI SRVVLEOH FKDQJHV LQ ODZV ZLWK ZKLFKDDHLP 3 DWW RP OW WEKBIOS & WWHQAMIH UV R QWK H ¥/ VINQ/GDWIVR P DIWHHIG ZQ W R \P\M U J |
LQFOXGLQJLQWHJIJUDWLRQ RI RSHUPW LRV R QGFLIQQR H POWRIUR @ & MXAWAV P H QWK E § VDLW KK D Q GHHE M/@GUHHIOM WH R/ D L IARHUUHL JK
H[FKDQJH UDWHV LQVXUDQFH FRYHUDJHOR @G \WRDW DWOWXRY SWKMW SRR \RKLELQVEDQOLPOHKMWEHMRP H QP OB GLIDG JRWR R SRXW LI
LQYHVWPHQW LQ (&1 &DSLWDO &RUS (G WHKHKM EMFRPI®DWIMUUNVR WKH P IPWIGWUDOVA B B MNFQH \R\Q L. ZRHOKIGH. DLIRKHFIR\QLVE b R
RYHU ILQDQFLDO UHSRUWLQJ WKH SRFNQELSW /K WIKFDHY ROV OHD N H B Bi [S R WH.E VER WO IGGUHLQAM IV LW I6HR SRVOHD@W L D U HBG. E U X
SXEOLF KHDOWK LVVXHV VXFK DV DQ HSWGHFPLE RIRYPQ@IPFIAVW DE® URIQYV DQG R W KBIRWR VW VWHHFW LRQWW KB WKHDG 3UR
S0DQDJHPHQW V 'LVFXVVLRQ DQG $ QD OQ\DLYGRS HIVXD@RL R D28RIYEGMNRR V" VHFW L RRD DA R RN U ¥EOWD R GW SIRW IVS/SROQ ) R U
$QQXDO 5HSRUW RQ )RUP . IRU WKH ILVFDOSHBEYLHRXVOG ILMWHRKZLWK WKH 6 HF X U LW IRV T6Q& ([ PRDOHBIRBP RIQVR XU 4 XD U
JRUP 4 DQG &XUUHQW 5HSRUWYV RQ )RIIWPKH.G W& MXEHLGN& RU IXUQ

,JIDQVRIWKHVHULVNVY RUXQFHUWDLQWKH\DRYWPMIWDRQMX@RAHWL @\QOR VX F K SRIRZYDHMGWIRRERHN L Q B R/ WDHAF AP FVGKW Q W K HVBWH Y H
FRQFHUQLQJ &KDPSLRQ +RPHV VHW IRUWXKLLI) W RDWSHUH BB QWM PROKRDAH H [ S IRHOI\M\DHUE ROUR IRMNS @QLIHVONVEDAWMHFHMHWMY <R X DUH
XQGXH UHOLDQFH RQ WKHVH VWDWHPHQWSD ¥ K LFFIKWKSLHD SIURHYEGI\QDWD RVILW RH : H D Q WW VF LIBQ@GV B WKDO/R § K IE ¥ WVXHLQOD HFDEKQ H F
EHOLHIV WR FKDQJH &KDPSLRQ +RPHV DVGUXXWH VY RRKRROUZIDDMELERRWR ®@$ VW D W HRHQYW\D /RHYHD OMFW WK HGOWWRWRFIMKLYV G|
RFFXUUHQFH RI XQDQWLFLSDWHG HYHQ®G&H X AKHVIHER HO DID WHRX WIRWGARI VOB ZV

1RQ *$$3 )LQDQFLDO OHDVXUHV

,Q DGGLWLRQ WR WKH UHVXOWYV SURYLGH®D D@ DFFRHSWRE HDEERWXBWL QH QUL QRX BIOMKL V8SE® H\$H QWIVWUR®JRKDPSLRQ +R
*$$3 ILQDQFLDO PHDVXUHV $GMXVWHG (%D 3L G GHNIWXWHACH @6(%' & 08 OHVV &DSH[ $& MEMWWEHGRURBURURVLW@DUJILQ FI
*$$3 )LQDQFLDO OHDVXUHV' ZKLFK SUH VM@ WVR S HUDWKVQM HIGH MWD PHURMD LQ LWH PV 1 R RD$S$ BR Q HREHIMVDOVHIWDWKHMK IR U E X
SXUSRVHV DQG LQ PHDVXULQJ LWV SHUMBURPIH N LUMROWDWY ILXKHD WRLR R B-\R FRH V. \E H O LHYOHD\Q W KDOVOM DN X H R @ UH$BV HIX O ILQD C
LWV RSHUDWLQJ SHUIRUPDQFH IURP ISGIUER G WUDR G HWHRRG/ BN KD MOXIGDPSLRQ +RABW B WQ I HYRIVLAWVHF@ RW EX\BIUHHVY 7K H\
OHDVXUHV DUH QRW LQWHQGHG WR UHSODFG® VOB UWKRXWE QRKWH EBH AR B Y MWODHWLR Q RIH&/KKIDRSL. RQ PRF RV G DIQHQEILWR 8 6
+RPHV GRHV QRW SURYLGH D UHFRQF L HIDWKLLRHY RZIKIRWH BW 6 FRRIQLORPHY LV X QD EGH WIRL Q HIWHRFRM ERQ WOHQHBW. Q WKH
ZLWKRXW XQUHDVRQDEOH HIIRUWV 7IKEX QW GRIHI RARHF R MW Q® H WHKGWE B L QW R DB KRX®V) R WY\BIWL R R ¥ X.WUHFG/D Q G D U HQR X W
+RPHV RUFDQQRW EH UHDVRQDEO\ SUHGLEWBIBS ) RQ WRMHWDIPHXUHIDE/ROW R D G G U HFHVRW WH IS XRBPLYDQ B M E OQILLQFRQPDWLR Q
*$$3 )LQDQFLDO OHDVXUHV SURYLGHG ZLWBR B BWOMKHEP RYSNBGLQYBEWICDE RPADV X URRN WEBHYRU PHWSHRWQL®IOQN G *$$3 ILQDQF
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*([HEXWLQJ 2XU % XVLQHVY 6WUDWHJ\

I 6WUDWHJILF &DSL
'HSOR\PHQW
,QYHVW LQ SHRSOH

DFFUHWLYH 0 $ ZKLO
FDVK WR VKDUHKR

I &EXVWRPHU &HQWULF
+LJK SHUIRUPDQFH 7HDP

$QWLFLSDWH DOLJQ R
LOQOYHVWPHQWY YLD D
FHQWULF SURILWDEOH

JHYHUDJH
&DSDFLW
7HFKQRO
IRU *URZ

SURGXFW
6HUYLFHYV
,QQRYDWLR

(ITLFLHQWO\ OHYH
FRVWY FDSDFLW\
WR HQDEOH SURILW

,QYHVW LQ GLIIHUHQW
VHUYLFHV
+RPHV ILQDQFLQJ V

"ULYH

$ZDUHQHVYV | &KDQQHO
$GYRFDF)\ ([FHOOHQFH
'HPDQG

([ISDQG DQG HOHYDWH
PDUNHW FKDQQHOV EHI

DIWHU WKH VDOH RQO




c: 7KH )DFWRU\ % XLOW +RPH $GYDQWDJH

—] =0
D_
E/_

3URGXFW
,PSURYHPHQW
,QQRYDWLRQ

ODQXIDFWXUHG KRXVLQIHOQWWRBLIHG LQGRRUSVWIFQOGDWGHIWWLRQ RIf SHANRIFIKMWMEH VOH[LELOL!
RQO\ W\SH RI KRXVLQJ BRRQABRWVEXLOGLQJ SURRKBVRDWHULDOYV

+RPHRZQHUVKLS SURGXFWLRQ
$IIRUGDELOLW\ /DERU &RVWV (IILFLHQF\ 4XDOLW\

UHFRJQL]JHV DV D NH\ VROXWLRQ WR $GYDQFHPHQWYV LQ F
$PHULFDYV DIIRUGDEOHHUDLQLQJ DQG RQERDUBULIRURXYV LQVSHFWLRQDOWRFHWMU FRQILJIXU
KRPHRZQHUVKLS QHHG¥RPSOHWHG ZLWKLQ ZHHNYV OLYLQJ VSDFHV DV Z

&RQWUROOHG HQYLUROQPHIMWL VWRU\ VWUXF

ODQXIDFWXUHG KRXVLOQg\EY IME WuDGH ODEREHRUEIHW YV

ODUJHVW IRUP RI XQVXENERBIGS PRUH VFDUFH 6XVWDLQDEOH PDWH
DITRUGDEOH KRXVLQJ LQ WKH 8 6 (IILFLHQW FRQVWUXFW LLRG WBRMNHFG MQH U J\ H |

,QFUHDVHG XWLOL]DWLBBHVKIOWYV LQ UHGXFHG HQHUJ\
7KH DYHUDJH SULFH SHYGYD OWRd SRZHU WRR GV DIHGDQG PDWHULDOf ZDFWRIU\ SURGXFWLR
IDFWRU\ EXLOW KRPHV L¥\@RppWLRO WR HOKDQFH VRELDO LPSDEW WKE
OHVV WKDQ WKDW RI VRMWIHEALIWboL W\ DOG UHBGX M) VROXWLRQ WHKRWVWDQXBWEARQ E\ U
GHSHQGHQF\ RQ PDOXDWKH FRQVXPHU EX\LQJ SERFHVEDUNLQJ DQ

$YHUDJH FRVW RI D QHZ JBEWRWVN Y GLVUXSWLRQ DQG H(
EXLOW +8' FRGH KRPH LV LPSDFWV

ORVWO\ UXUDO ORFDWLRQV RIIHULQJ

KLJKHU DYDLODELOLW\ RI ODERU , QFRUSRUDWHYV DGYI
$YHUDJH FRVW RI VLWH EXLOW KRPH HOHUJ\ HIILFLHQF\ \
LV H[FOXGLQJ ODQG XVLQJ UHVRXUFHV P

UHVSRQVLEO\ DQG U
UHVLGHQWVY XWLOL

6RXUFH 0+, ZHEVLWH q$ERXW} 10D Q XIDF W X®H G }+R®PBAY,
6RXUFH &RQVXPHU )LQDQBH BURWEHFWLRQVBXRIHDXW E A jw ] PIESPERU §Z 0} uE S n IW@EGSES&Iw QRO




:+8' ,QGXVWU\ 2YHUYLHZ

7KH ODQXIDFWXUHG +RXVLQJ ,QGXVWU\| +8BBURGKFWQWBBVLGH DV J)LQDQFLQ.

$JLQJ LQVW BMOOHG +8' FRGH SURGXFW LV JHQHUDO +8' LV DSSUR] RI VLQJOH IDPLO\ KRXVL(
EDVH H[SH HG ZLWK HLWKHU SULYDWH ODQGVR ZLWK RI WKH KRXVLQJ PDUNHW QRW KL
WR IXUWK VXSSRUW SURGXFW DQG UHWDLQ WKH ODQ WDUJHWHG WR EX\HUV RI +8' FRGH KRPHV
0+ VKLSPH

ILQDQFLQJ GLVDGYDQWDJH DQG SHUFHSW

6XE SULPH ERRP 3URORQJHG SHULRG RI
DQG HDV\ DFFHVV WRNVUDRUGLQDULO\ ORZ
ILQDQFLQJ LQFUHDWVGMEHUHVW UDWHYV
GHPDQG IRU VLWH

EXLOW KRPHV ZKLGHVLQJ LQWHUHVW
DFFHVV WR ILQDQFURWHYV KDYH

IRU PDQXIDFWXUH&LVWRULFDOO\ OHG WR

KRXVLQJ PDUNHW VKDUH JDLQV
GHFOLQHG IRU PDQXIDFWXUHG
KRXVLQJ

/IRQJ WHUP
DYHUDJH IRU 0+
VKLSPHQWYV

!

JURZWK
XSVLG
WR /7 DYH JH

\IIH” Wl

mmm ODQXIDFWXUHG +RXVLQJ O0+=—&KDSPHOWWXUHG +RXVLQJ 6KLSPHQWVE&Y BPWIRUWVYQJIOH IDP

I+

6RXUFH 8 6 &HQVXV %XUHDX



ﬁrggtﬁonsibility

&RPPXQLW)\

SURGXFW 4XDOLWAHDOWK 6DIHW\ *
2XWUHDFK RYHUQDQFH
6N\OLQH EUDQG QDPHG $PHWURLM EHKDYLRU EDVHG (\QFIRMWDNGIGFLYLF LQY RO Y HRH @\WorDIW certification W
ORVW 7UXVWHG EUDQG WUDLQLQJ SURJUDPV ZLWKORBRDOFRPPXQLW\ OHYHO UHTXLUHG DW DOO OHY!
P JHUR LQMXULHV FRPSDQ\ %RDUG RI 'LU}
Lifestary Researsh /IRFDO WHDPV SURYLGH VX PIRIDN HDRHRQW DQG HP S
AMERICA'S L QYHVWPHQW LQ WRROV D QI5/ MITXWHRMHGWVR FKDULWDEOH
s D ZLWK DGGHG VDIHW\ I[HDW XRIHMD QL]IDWLRQV WKURXJK BQR WL WWUHWH D EDOD
: - VXFK DV IRRG DQG FRDW GUHYWDLQLQJ GLUHFWRU\
5HVSRQVLELOLW\ IRU HQVXWXQRDLODIIBQG PHQWRULQN GRRIHGPW RI FRPSDQ\
2021-2025 ZRUN HQYLURQPHQW VKDUH® ERG+6ULYHYV DQG RWKHDG®XYHGLUHFWRUV ZL\
+RPHV FRVW XS WR  OHVWHEBB VAIMEXWLYH PDQDJHPHQW DQG SHUVSHFWLYH
WKDQ FRQYHQWLRQDO VLWRXEX%EWUKRRHVLUHFWRUV
L XPDO &DSLW 6WDNHKROGHU (QYLURQPHQWDO
(QJDIJHPHQW JRFXV
LRPPLWPHQW WK HIXDC [ 2SHQ DQG WUDQVSDUHQW, BHIRUHVWDWLRQ FRPPLWPHQW WR SO
LQ KLULQJ UHFUXLWPH FRPPXQLFDWLRQ ZLWK DOORR¥UWUHH IRU HYHU\ WUHH XVHG LQ
DQG WUDLQLQJ VWDNHKROGHUV + VKDUHK RFFRGWWWU XFWLRQ 30DQWHG PRUH WKE

HPSOR\HHV FXVWRPHUV VXSBOQCPURQ WUHHV VLQFH ILVFDO
JRVWHU D VDIH LQFOXYV DQG FRPPXQLWLHYVY ZH VHUYH

UHVSHFWIXO ZRUNSODF (1(5*< 67$5FHUWLILHG KRPHYV
GLVFULPLQDWLRQ DQG | 6RFLDO UHVSRQVLELOLW\ WR

KRPHEX\HUV FXVWRPHUV/ 3XEOLVKHG RXU ILUVW 6XVWDLQDELOI
9DOXH XQLTXH VNLOOV HPSOR\HHV DQG WKH FRPPXEBWUMVIRU ILVFDO]}vV

RI WKRXJKW LQ ZKLFK WKH\ OLYH DQG ZRWNU /v X r*pe§ Jv ]o]SC
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c:/IDVW 7ZHOYH ORQWKYV )LQDQFLDO +LJKOLJKWYV

%LOOLRQ +RPHV 6ROG LQ 7KRXVDQG +8' ODUNHW $GMXVWHG
5HYHQXH 1RUWK $PHULFD 86 $YHUDJH +RPH 6KDUH %DVHG RQ (%,7'$ ODUJLQ
BHOOLQJ 3ULFH 6KLSPHQW 'DWD

OLOOLRQ OLOOLRQ (DUQLQJV /70 *URVV OLOOLRQ $GMX:\1~
$GM (%,7'$ OHVV &DSH[ 1HW ,QFRPH 3HU 6KDUH oODbUJLQ (%,7'$ Fe

il -2
7

+8' ODUNHW 6KDUH 'DWD WKURXJK 1RYHPEHU
$GMXVWHG (%,7'$ LV (%,7'$ GHILQHGMRP BHWMD[GHRRAVSDXMWQWHUHVW HJ & HIPVRIU WDIQ 6 VELHRSQ HFQ R W RRIQPD Q XV FRIQFLIDL® \N GRIK .\ PHEG W
'"HILQHG DV $GM (%,7'$ OHVV FDSB[$ESHQEAHFRQFLOLDWLRQ L
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*SHYHQXH %YUHDNGRZQ

RI J)LVFDO SHYHQXH R1 86 ODQXIDFWXULQJ

86 +286,1* +8" &2'("
+20(6

&$18%', %1

02'8/%$5
+20(6

/RILVWLFV &DQDGLDQ
2WKHU +RXVLQJ +RXVLQJ

+XG &RGHG ORGXODU
+RPHV +RPHV
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'Markets We Serve




8 6 6DOHV &KDQQHO 5HYHQXH

RI 86 +RXVLQJ 5HYHQXH

) < 86 %\ 7KH 1XPEHL
% 5HYHQXH
+RPHV 6ROG

3DUN 2WKH SHWDLO 6DOHV &HQW

%XLOGHU '"HYHOR

&RPPXQLW)\ ODQXIDFWXULQJ )DFL

1RWH
&DOFXODWHG EDVHG RQ WKH GXPRKWH®ILQQWWN ¥ BOGREHUVFDO



:0DUNHWYV :H 6HUYH 2 , QGHSHQGHQW 2ZQHG 5HWDLO

SHWDLO ,V .H\ 7R 2XU /RQJ 7THUP 6WUDWHJ\ WVRR §6 HRDWHQJ S5HYHQXH
WKH +RPHEX\LQJ ([SHULHQFH

4 )

- J

&RPSDQ\ RZQHG &RPSDQ\ RZQHG UHWDLO GULYHVY
UHWDLO ORFDWLRQWJIJKHU $63V DQG DGGLWLYH '
JURVYV PDUJLQ

N

\

,QYHVWPHQW LQ ©6KDULQJ WRROV DQG EH\

WHFKQRORJLHV WR GWUYMNFWLFHV WR VXSSRU\
VDOHVY OHDGYV LQGHSHQGHQW UHWDLO SC

&KDPSLRQ )LODQFH

WXUQNH\ KRPHEX\LQJ H[SHULHQFH

JORRUSODQ ILQDQFLQJ WR HQVXUH UHWSE S S
ULJKW PL[ Rl SURGXFWV IRU WKHLU PDUNHWY



:ODUNHWYV :H 6HUYH 2 &RPPXQLW\

ODQXIDFWXUHG +RXVLQJ &RPPXQLWLHYV DUHRIH86 +RXVLQJ SHYHQXF
&EXVWRPHUV RI ODQXIDFWXUHUYV

NN

/IDQG OHDVH (VWLPDWHG KRPHVIHVHRDQXIDFWXUHG
FRPPXQLWLHV LQ FRPPXQLWLHVKRPHV SODFHG LQ
FRPPXQLWLHV

7RS /DUJHVW 0+ &RPPXQLW\ 2ZQHUYWRSHUDWRUV E\ 6

1H[W
/IDUJHVW

= \ els @F&GFERNES eSi
Sum CommumaTies NG Equity LifeStyle Properties arranics homa® *

6RXUFH
'DWD IURP 0+3+2% DV RIKWWSYV PKSKRD FRP LQYHVWRUV

0+, 86% )DFW bKIHHW" & S i Z §




c:ODUNHWYV :H 6HUYH 2 %XLOGHU '"HYHORSHU

)DVW $IIRUGDEOH $WWUDFWLYH RI 86 +RXVLOJ 5HYHQXH

4 )
N J
6DYH EXLOGHUVWLPH / ’QFUHR?IVE'REPXH'-VOGHU YROXPH

at

8QLTXH GHVLIJQV DQG VW\OHV IRU
GLITHUHQW PDUNHWYV

*URZWK FKDQQHO WKDW GHOLYHUV D WWURQ H
WKDW EDODQFHV FRVW TXDOLW\ DQG VSHHG

$ VROXWLRQ WR DGGUHVV KRXVLQJ DIVRQGDE
VKRUWDJH LQ WKH 8 6

+RPHV EXLOW WR HLWKHU WKH +8' RU ORFDO (

7DUJHW VPDOO WR PLG WLHU EXLOGHUWRE\ SURE:
PDUNHW
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*: 3URGXFW ,QQRYDWLRQ

| e
9DOXH :LWKRXW &RPSURPLVH (OHYDWHG )HDWXUHV 6W\OLQJ%XLOGHU "HYHORSHU
7KH QHZ (PEUDFH QDWLRQDO VHUKH\QNYW YONHWRGH QDWLRQDO VHOUHMVVRtRARPHBURYLGHV EXL(
EDODQFH EHWZHHQ EHDXWLIXO SEVNHEG QW K BIOXY DWHG VWDQ ®DWVWEURN MW XYWRFWKBWGHOLYHU

DSSHDOV WR D FXVWRPHU ZKR ZDRSHD D WRPW R\GODW EX\HU ZKR BXLOWRKNRBH M AMUKD W IRKQ EH GH
PRGHUQ ZHOFRPLQJ DQG DIIRUGDE®HV\ LQQRYDWLYH DQG DIIWKOREWHDRPHLRQDO VLWH EXL



: BURGXFW ,QQRYDWLRQ

b
L]
n
L
L}

1 -
I'--I--“d BEsssasasss
N e e |




Financial

nghllghts




J)LYH \HDU )LQDQFLDO 6XPPDU\

+LVWRULFDO )LQDQFLDOV

5(9(18(C g
LQ PLOOLRQV T1iXa9
T0X069
TiXT9 |
0%
CAG RW—).!\5
/70
@ 1HW 6DOHYV $'- *URVV 0DUJLQ RI 6DOHYV
$'- (%,7'$

LQ PLOOLRQV I

”"wwwﬁwwﬁw

cAGR @20 L T——

/70

@3- (%73 $'- (%,7'$ 2) 63/(6

&$3(;
LQ PLOOLRQV

/70

&$3(; 2) 6$/(6
6HH UHFRQFLOLDWLRQ LQ $SSHQGL[

&$*5 FDOFXODWLRQV DUH LQEOXNYXEWY DXP® HLNGEROHHDO GDWD SRLQWV

&$3(;

&RPPHQWDU\

0DQXIDFWXULQJ IRRMSYL LY prTXxLVLWLFBGWPLO H[SDQVLRQ
HISDQVLRQ VLQFH )gppwRruU\ SR ORFDWYRQNVLBHQWHUV LG

LQFOXGHV RUJDQLF Ii[SDQ\g DO ORFD \Y
LQ 1DYDVRWD 7; 3HREURNH, %0 VHPDQWRQ

1& DQG '"HFDWXU lORFDWLRQV LQ )<

$GGLWLRQDO WKURXJKSXW LQ
ODQXIDFWXULQJ DFTXLVWY IRAHRIOLWLHY DFKLHYHG
6FRW%LOW LQ )< 0PDRPVSURGXFW VWUHDPOLQLQJ
) < DQG 5HIJLRQDO bQO<UDWLRQDOL]DWLRQ

)< PDUJLQV SRVLWERPSGOHWHG 5HILRQDRQWRRHKWH LQYHVWL
LPSDFWHG E\ '"HOLYHATAMVOWMHRR LQ VHFR® & KBIOQROR I\ WI
5HOLHI 2UGHU IURP )f0$ DQG
ORZHU LQSXW FRVWV

,Q )< FRQVXPHUV HOHFWHG
&RYLG SRVLWLYHO\ LP&hHE\RYORZHU SULFHG RSWLRQV
GHPDQG IURP )< W|:|}(3<UHVSRQVH WR ULVLQJ LQWHUHVW
GULYLQJ XS EDFNORYPWHV DQG LQIODWLRQ

ODLQWHQDQFH &DSH]

DYHUDJHG DSSUR] N t H[SDQVLRQ
N SHU SODQW HDFKHGIORHG FDS H[ VSHQOXEHG EHJILQQL

GXH WR &29,' SURGXFWLRQ LQ WK

ORGHVW FDSLWDO QHHXETKBY¥@WG LGOH %JFH'-YGLWLVWYEH%SVHP'L

H[SDQGHG JURZWK FBRRFWRIH 1RUWK %gfﬁ)g%%gr-?cng v

FDSLWDOLJH RQ LQYHVWPHQW DX WRPDWLRQ

RSSRUWXQLWLHYV



: &DVK J)ORZ %DODQFH 6KHHW &DSLWDO $OORFDWLRQ

6WURQJ $GM (%,7'$ OHVV &DSH[ &RQYH JOH[LEOH %DODQFH 6KHHW

LQ PLOOLRQV LQ PLOOLRQV
1 &DVK DQG HTXLYDOHQWYV
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