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Third Time Lucky 

What’s Going On? 
 

Following several news articles during the afternoon of May 24th, as well as an earlier breaking 

story from financial blog Betaville dated May 18th, Vonovia (€62bn GAV, mostly spread across 

Germany) announced late in the evening of May 24th that it had signed an agreement to purchase 

Berlin-focused €27bn GAV Deutsche Wohnen (DWNI) for €18bn cash. The friendly takeover is 

expected to launch in a month’s time and complete before the end of August. The combined 

portfolio amounts to ~€90bn worth of 570k residential units across Germany, Austria, and 

Sweden (excluding several tiny equity stakes in French and Dutch residential portfolios). The 

agreed take-out price amounts to €52/sh in cash. DWNI shareholders will, in addition, be paid a 

cash dividend of €1.03/sh that relates to the 2020 financial year. The cash offer is right on top of 

DWNI’s Mar-21 reported EPRA NTA of €52.50/sh, and only slightly below (~5%) Green Street’s 

Spot NAV estimate of DWNI (€55.90/sh). Upon consummation of the deal, an equity rights issue 

(of up to €8bn) is targeted, in addition to sizeable asset disposals. Vonovia’s credit rating (S&P 

BBB+) seems secure. 

 

Why Now? 
 

There will be more to opine on once the offer document is made public in due course but suffice to 

say that Vonovia and Deutsche Wohnen are joining forces at a highly sensitive time, politically 

speaking. The national mood in Germany is tricky for landlords. An acute imbalance in the 

housing demand/supply equation has led to extreme regulatory responses (e.g., Berlin) and 

perhaps provided the wake-up call to Deutsche Wohnen’s Supervisory Board that in the current 

environment, institutional landlords are better able to defend their economic interest by 

increasing their clout with policymakers rather than trying to stay under the radar. Vonovia and 

Deutsche Wohnen’s tie-up is a high-profile affair that will have wide-reaching implications for all 

landlords of German Residential product. The two giants are promising, for example, to cap in-

place rent adjustments in their Berlin portfolio (c. 30% of Vonovia’s GAV pro-forma DWNI) to one 

percent for three years, followed by inflation for two years after that (to 2026). Modernisation-

induced rental uplifts will be limited to a maximum of €2 per sqm per month, while more 

affordable housing will be provided for young families. The two PropCos also intend to sell 

thousands of apartments back to Berlin-based municipal housing companies, a measure that will 

prove hugely popular for a majority of Berliners. To sum up the seriousness of the political 

situation ahead of national elections in late September, VNA’s and DWNI’s 

management teams are now willing to put personal egos aside and go all out on the 
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public-relations front and try to win back the hearts and minds of politicians and 

their voters, especially in Berlin. 

 

Back-of-the-Envelope Deal Economics 
 

Vonovia is guiding for rental EBITDA yield and Net Tangible Asset accretion. While the latter is 

possible, the former is harder to achieve without material cost savings. Deutsche Wohnen’s 

implied EPRA NIY at €52/sh is 2.5%, a touch below Vonovia’s 2.6% at its spot valuation. No 

matter what, Vonovia will declare victory by reporting accretion on all fronts, even if it means 

performing perfectly legal definitional gymnastics. As has been the case on many occasions in the 

past when it comes to how Vonovia interprets economic reality, the financial merits of its M&A 

deals are not as attractive as management purports them to be. Our initial take suggests moderate 

day-1 pro-forma Spot NAV and FFO-per-share economic dilution, assuming no round-trip 

deterioration in Vonovia’s capital structure (43% overall leverage; 12.5x Debt/EBITDA). Guided 

gross synergies of €105m p.a. from 2024 (c.3% of pro-forma rent roll) are impossible to critically 

evaluate from the outside but appear somewhat aggressive in light of how efficiently DWNI 

operates, not to mention Vonovia’s promise to refrain from operational redundancies until after 

2023. Perhaps it is pure coincidence that capitalising the gross synergies at around 

four percent happens to be roughly in-line with the ~€2.5bn control premium 

Vonovia is paying to acquire DWNI. Consequently, ~100% of the control premium agreed 

per the cash offer is expected to flow to DWNI shareholders, a ratio that is largely consistent with 

M&A history in the listed REIT/PropCo space in both Europe and North America. Vonovia 

shareholders can console themselves knowing that at least they do not have to pay above private-

market pricing (i.e., Spot NAV) for the privilege of (mostly) owning a good-quality Berlin 

residential portfolio. 

 

Recommendations 
 

Our take-out odds for Deutsche Wohnen are herein increased to effectively 100% at an ‘event’ 

price of €53.03/sh (moving to €52.0/sh after the dividend is paid next month) and we herein 

upgrade Deutsche Wohnen to HOLD. Given the friendly nature of this deal, with both Boards 

giving it their blessing, and the social charters included in the terms in order to appease local 

politicians, the likelihood of this transaction closing by August is extremely high. There are 

unlikely to be other suitors that could match Vonovia’s cheque book. As such, Deutsche Wohnen’s 

share price is set to hover around the offer price starting on May 25th. Vonovia’s warranted share 

price should be modestly lower, albeit if it were to underperform close peers by over ~500 bps 

(i.e., trade below €50/sh), it could present an interesting entry opportunity. At current share 

prices, though, our SELL recommendation of Vonovia remains unchanged.  

 

Peter Papadakos, Managing Director 

Andres Toome, Analyst 

 

Prior to this report, our recommendation of DWNI was SELL, first published on May 4th, 2021 

Prior to this report, our recommendation of VNA was SELL, first published on November 9th, 

2020 
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Green Street's Published Opinion (PO) History

Current Prior Prior PO First

Company Symbol PO PO Published

AEDIFICA AED HOLD HOLD 18-May-21 € 104.90
ASSURA AGR BUY BUY 18-May-21 74p
BIG YELLOW GROUP BYG BUY BUY 01-Feb-21 1,314p
BRITISH LAND BLND SELL SELL 01-Dec-20 520p
CAPITAL & COUNTIES CAPC HOLD HOLD 01-Apr-21 171p
CASTELLUM CAST HOLD HOLD 17-Feb-21 214.1 kr
CITYCON CTY1S HOLD HOLD 25-Feb-21 € 7.51
COFINIMMO COFB BUY BUY 18-May-21 € 128.60
COVIVIO COV HOLD HOLD 24-Mar-21 € 77.10
DERWENT LONDON DLN HOLD HOLD 01-Feb-21 3,462p
DEUTSCHE EUROSHOP DEQ HOLD HOLD 01-Apr-21 € 18.53
DEUTSCHE WOHNEN DWNI HOLD SELL 04-May-21 € 44.99
EUROCOMMERCIAL PROPERTIES ECMPA BUY BUY 25-Feb-21 € 22.94
FABEGE FABG BUY BUY 01-Apr-21 133.9 kr
GECINA GFC HOLD HOLD 23-Feb-21 € 129.75
GRAINGER GRI HOLD HOLD 09-Nov-20 283p
GREAT PORTLAND ESTATES GPOR BUY BUY 20-Feb-21 714p
HAMMERSON HMSO BUY BUY 25-Feb-21 37p
HUFVUDSTADEN HUFVA SELL SELL 04-Jan-21 139.5 kr
ICADE ICAD HOLD HOLD 04-Jan-21 € 72.40
INMOBILIARIA COLONIAL COL HOLD HOLD 01-Dec-20 € 8.84
KLÉPIERRE LI SELL SELL 01-Feb-21 € 22.94
KUNGSLEDEN KLED BUY BUY 01-Feb-21 105.2 kr
LANDSEC LAND HOLD HOLD 24-Mar-21 713p
LEG IMMOBILIEN LEG BUY BUY 17-Mar-21 € 117.90
LONDONMETRIC PROPERTY LMP HOLD HOLD 24-Feb-21 230p
MERCIALYS MERY BUY BUY 31-Mar-20 € 10.65
MERLIN PROPERTIES MRL BUY BUY 23-Feb-21 € 9.04
PRIMARY HEALTH PROPERTIES PHP SELL SELL 18-May-21 153p
PSP SWISS PROPERTY PSPN HOLD HOLD 01-Feb-21 Fr 115.30
SAFESTORE SAFE HOLD HOLD 01-Feb-21 935p
SEGRO SGRO BUY BUY 02-Nov-20 1,033p
SHAFTESBURY SHB SELL SELL 25-Feb-21 599p
SWISS PRIME SITE SPSN SELL SELL 24-Mar-21 Fr 90.20
TAG IMMOBILIEN TEG BUY BUY 04-May-21 € 24.31
TRITAX BIG BOX BBOX SELL SELL 24-Feb-21 195p
UNIBAIL-RODAMCO-WESTFIELD URW HOLD HOLD 11-Feb-21 € 69.47
UNITE GROUP UTG BUY BUY 17-Mar-21 1,128p
VASTNED VASTN SELL SELL 04-May-21 € 24.05
VONOVIA VNA SELL SELL 09-Nov-20 € 52.10
WERELDHAVE WHA HOLD HOLD 04-May-21 € 14.07
WIHLBORGS WIHL HOLD HOLD 01-Jul-20 185.8 kr
WORKSPACE GROUP WKP HOLD HOLD 01-Feb-21 871p
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*UHHQ�6WUHHW��86��DFFHSWV�DOO�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW�RI�WKLV�UHSRUW�� 
 
,VVXHUV�RI�WKLV�5HSRUW��86�DQG�(($���7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�DQDO\VWV�ZRUNLQJ�IRU�*UHHQ�6WUHHW��*UHHQ�6WUHHW��86���DQG�RU�*UHHQ�6WUHHW��8�.���/LPLWHG��*UHHQ�6WUHHW��8.�����
*UHHQ�6WUHHW��86��LV�WKH�SDUHQW�FRPSDQ\�RI�*UHHQ�6WUHHW��8.�� 
  
7KLV�UHSRUW�LV�LVVXHG�LQ�WKH�86$�E\�*UHHQ�6WUHHW��86���*UHHQ�6WUHHW��8.��DFFHSWV�QR�UHVSRQVLELOLW\�IRU�WKLV�UHSRUW�WR�WKH�H[WHQW�WKDW�LW�LV�UHOLHG�XSRQ�E\�SHUVRQV�EDVHG�LQ�WKH�
86$��*UHHQ�6WUHHW��86�� LV�UHJXODWHG�E\�WKH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��DQG�LWV�KHDGTXDUWHUV� LV� ORFDWHG�DW�����%D\YLHZ�&LUFOH��6XLWH������1HZSRUW�%HDFK��&$�
������ 
  
7KLV�UHSRUW�LV�LVVXHG�LQ�WKH�(XURSHDQ�(FRQRPLF�$UHD��(($��E\�*UHHQ�6WUHHW��8.����*UHHQ�6WUHHW��86��DFFHSWV�QR�UHVSRQVLELOLW\�IRU�WKLV�UHSRUW�WR�WKH�H[WHQW�WKDW�LW�LV�UHOLHG�XSRQ�
E\�SHUVRQV�EDVHG�LQ�WKH�(($���*UHHQ�6WUHHW�$GYLVRUV��8.��/WG�LV�UHJLVWHUHG�LQ�(QJODQG���&RPSDQ\�QXPEHU������������DQG�LWV�UHJLVWHUHG�RIILFH�LV��WK�)ORRU�����3DQWRQ�6WUHHW��/RQGRQ�
6:�<��$-��*UHHQ�6WUHHW�$GYLVRUV��8.��/WG��LV�DXWKRUL]HG�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�LQ�WKH�8QLWHG�.LQJGRP�DQG�LV�HQWHUHG�RQ�WKH�)&$¶V�UHJLVWHU��QR��������@�� 
  
5HIHUHQFHV�WR�³*UHHQ�6WUHHW´�LQ�'LVFORVXUHV�LQ�WKLV�VHFWLRQ�DQG�LQ�WKH�2WKHU�,PSRUWDQW�,QIRUPDWLRQ�VHFWLRQ�DSSO\�WR� 
· *UHHQ�6WUHHW��86��WR�WKH�H[WHQW�WKDW�WKLV�SUHVHQWDWLRQ�KDV�EHHQ�GLVVHPLQDWHG�LQ�WKH�86$��RU� 
· *UHHQ�6WUHHW��8.��WR�WKH�H[WHQW�WKDW�WKLV�SUHVHQWDWLRQ�KDV�EHHQ�GLVVHPLQDWHG�LQ�WKH�(($� �� 
 
*UHHQ�6WUHHW�86�LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�KROG�DQ�$XVWUDOLDQ�ILQDQFLDO�VHUYLFHV�OLFHQVH�XQGHU�WKH�$FW�LQ�UHVSHFW�RI�WKH�ILQDQFLDO�VHUYLFHV��DQG�LV�UHJXODWHG�E\�WKH�6(&�XQGHU�86�
ODZV��ZKLFK�GLIIHU�IURP�$XVWUDOLDQ�ODZV� 
 
*UHHQ�6WUHHW�8.�/WG��LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�KROG�DQ�$XVWUDOLDQ�ILQDQFLDO�VHUYLFHV�OLFHQVH�XQGHU�WKH�$FW�LQ�UHVSHFW�RI�WKH�ILQDQFLDO�VHUYLFHV��DQG�LV�UHJXODWHG�E\�WKH�)&$�XQGHU�8.�
ODZV��ZKLFK�GLIIHU�IURP�$XVWUDOLDQ�ODZV� 
 
6ZLVV�UHFLSLHQWV��WKH�IXQGV��WKH�5(,7V��WKH�LQYHVWPHQW�FRPSDQLHV�DQG�DQ\�FROOHFWLYH�LQYHVWPHQW�VFKHPHV�UHIHUUHG�WR�LQ�WKHVH�UHSRUWV�PD\�QRW�KDYH�EHHQ�UHJLVWHUHG�ZLWK�WKH�6ZLVV�)LQDQFLDO�
0DUNHW�6XSHUYLVRU\�$XWKRULW\��),10$��DQG�QR�6ZLVV�UHSUHVHQWDWLYH�RU�SD\LQJ�DJHQW�KDV�EHHQ�DSSRLQWHG�LQ�6ZLW]HUODQG��7KLV�UHSRUW�LV�SURYLGHG�LQ�6ZLW]HUODQG� 
RU�WKH�XVH�RI�WKH�DGGUHVVHHV�RQO\�DQG�PD\�QRW�EH�GLVWULEXWHG��FRSLHG��UHSURGXFHG�RU�SDVVHG�RQ�WR�DQ\�WKLUG�SDUWLHV� 
 
*UHHQ�6WUHHW�UHVHUYHV�WKH�ULJKW�WR�XSGDWH�WKH�GLVFORVXUHV�DQG�SROLFLHV�VHW�RXW�LQ�WKLV�GRFXPHQW�DW�DQ\�WLPH��:H�HQFRXUDJH�D�FDUHIXO�FRPSDULVRQ�RI�WKHVH�GLVFORVXUHV�DQG�SROLFLHV�ZLWK�WKRVH�
RI�RWKHU�UHVHDUFK�SURYLGHUV��DQG�ZHOFRPH�WKH�RSSRUWXQLW\�WR�GLVFXVV�WKHP� 
 
$IILOLDWH�'LVFORVXUHV���*UHHQ�6WUHHW�GRHV�QRW�GLUHFWO\�HQJDJH�LQ�LQYHVWPHQW�EDQNLQJ��XQGHUZULWLQJ�RU�DGYLVRU\�ZRUN�ZLWK�DQ\�RI�WKH�FRPSDQLHV�LQ�RXU�FRYHUDJH�XQLYHUVH��+RZHYHU��WKH�
IROORZLQJ�LV�D�SRWHQWLDO�FRQIOLFW�UHJDUGLQJ�RXU�DIILOLDWH�WKDW�VKRXOG�EH�FRQVLGHUHG� 
· *UHHQ�6WUHHW�KDV�DQ�DGYLVRU\�	�FRQVXOWLQJ�SUDFWLFH�VHUYLFLQJ�LQYHVWRUV�VHHNLQJ�WR�DFTXLUH�LQWHUHVWV�LQ�SXEOLFO\-WUDGHG�FRPSDQLHV��*UHHQ�6WUHHW�PD\�SURYLGH�VXFK�YDOXDWLRQ�VHUYLFHV�WR�

SURVSHFWLYH�DFTXLUHUV�RI�FRPSDQLHV�ZKLFK�DUH�WKH�VXEMHFW�V��RI�*UHHQ�6WUHHW¶V�UHVHDUFK�UHSRUWV� 
 
)RU�(($�UHFLSLHQWV��*UHHQ�6WUHHW��86��KDV�DSSURYHG�WKH�FRQWHQW�RI�WKLV�UHSRUW��,Q�DGGLWLRQ��WKH�IROORZLQJ�IRUHLJQ�UHVHDUFK�DQDO\VWV�FRQWULEXWHG�WR�WKH�PDWHULDO�LQ�WKLV�UHSRUW���3HWHU�
3DSDGDNRV�DQG�$QGUHV�7RRPH���1RWZLWKVWDQGLQJ�WKH�FRQWULEXWLRQV�RI�WKRVH�IRUHLJQ�UHVHDUFK�DQDO\VWV��WKH�*UHHQ�6WUHHW��8.��DQDO\VW�LGHQWLILHG�LQ�WKH�$QDO\VW�&HUWLILFDWLRQ�DERYH�LV�
UHVSRQVLEOH�IRU�LWV�SURGXFWLRQ�DQG�GLVWULEXWLRQ�WR�(($�UHFLSLHQWV��RQ�EHKDOI�RI�*UHHQ�6WUHHW��8.�� 
 
)RU�86�UHFLSLHQWV��*UHHQ�6WUHHW��86��KDV�DSSURYHG�WKH�FRQWHQW�RI�WKLV�UHSRUW���,Q�DGGLWLRQ��WKH�IROORZLQJ�IRUHLJQ�UHVHDUFK�DQDO\VWV�FRQWULEXWHG�WR�WKH�PDWHULDO�LQ�WKLV�UHSRUW��3HWHU�3DSDGDNRV�
DQG�$QGUHV�7RRPH���7KH�IRUHLJQ�UHVHDUFK�DQDO\VWV�ZKR�FRQWULEXWHG�WR�WKLV�UHSRUW�PD\�QRW�EH�UHJLVWHUHG�DV�UHVHDUFK�DQDO\VWV�ZLWK�WKH�1<6(�DQG�RU�),15$���7KHVH�IRUHLJQ�DQDO\VWV�PD\�DOVR�
QRW�EH�DVVRFLDWHG�SHUVRQV�RI�*UHHQ�6WUHHW��86��DQG�WKHUHIRUH�PD\�QRW�EH�VXEMHFW�WR�1$6'�5XOH������UHVWULFWLRQV�RQ�FRPPXQLFDWLRQV�ZLWK�D�VXEMHFW�FRPSDQ\��SXEOLF�DSSHDUDQFHV�DQG�
WUDGLQJ�VHFXULWLHV�KHOG�E\�D�UHVHDUFK�DQDO\VW�DFFRXQW� 

7HUPV�RI�8VH 
  
3URWHFWLRQ� RI� 3URSULHWDU\� 5LJKWV�� 7R�WKH�H[WHQW� WKDW� WKLV�UHSRUW� LV� LVVXHG�E\�*UHHQ�6WUHHW��86��� WKLV�PDWHULDO�LV� WKH�SURSULHWDU\�DQG�FRQILGHQWLDO�LQIRUPDWLRQ�RI�*UHHQ�6WUHHW��//&��DQG�LV�
SURWHFWHG� E\� FRS\ULJKW�� � 7R� WKH� H[WHQW� WKDW� WKLV� UHSRUW� LV� LVVXHG� E\�*UHHQ�6WUHHW� �8.��� WKLV�PDWHULDO� LV� WKH� SURSULHWDU\� DQG� FRQILGHQWLDO� LQIRUPDWLRQ� RI�*UHHQ�6WUHHW� �8�.��� /LPLWHG�� DQG� LV�
SURWHFWHG�E\�FRS\ULJKW� 
 
7KLV�UHSRUW�PD\�EH�XVHG�VROHO\�IRU�UHIHUHQFH�IRU�LQWHUQDO�EXVLQHVV�SXUSRVHV���7KLV�UHSRUW�PD\�QRW�EH�UHSURGXFHG��UH-GLVWULEXWHG��VROG��OHQW��OLFHQVHG�RU�RWKHUZLVH�WUDQVIHUUHG�ZLWKRXW�WKH�SULRU�
FRQVHQW�RI�*UHHQ�6WUHHW���$OO�RWKHU�ULJKWV�ZLWK�UHVSHFW�WR�WKLV�UHSRUW�DUH�UHVHUYHG�E\�*UHHQ�6WUHHW� 
  
(($� 5HFLSLHQWV�� )RU� XVH� RQO\� E\� 3URIHVVLRQDO� &OLHQWV� DQG� (OLJLEOH� &RXQWHUSDUWLHV��*UHHQ�6WUHHW�$GYLVRUV� �8.��/WG� LV�DXWKRUL]HG�E\� WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�RI� WKH�8QLWHG�
.LQJGRP�WR�LVVXH�WKLV�UHSRUW�WR��3URIHVVLRQDO�&OLHQWV��DQG��(OLJLEOH�&RXQWHUSDUWLHV��RQO\�DQG�LV�QRW�DXWKRUL]HG�WR�LVVXH�WKLV�UHSRUW�WR��5HWDLO�&OLHQWV���DV�GHILQHG�E\�WKH�UXOHV�RI�WKH�)LQDQFLDO�
&RQGXFW�$XWKRULW\��7KLV�UHSRUW�LV�SURYLGHG�LQ�WKH�8QLWHG�.LQJGRP�IRU�WKH�XVH�RI�WKH�DGGUHVVHHV�RQO\�DQG�LV�LQWHQGHG�IRU�XVH�RQO\�E\�D�SHUVRQ�RU�HQWLW\�WKDW�TXDOLILHV�DV�D��3URIHVVLRQDO�&OLHQW��
RU�DQ��(OLJLEOH�&RXQWHUSDUW\����&RQVHTXHQWO\��WKLV�UHSRUW�LV�LQWHQGHG�IRU�XVH�RQO\�E\�SHUVRQV�KDYLQJ�SURIHVVLRQDO�H[SHULHQFH�LQ�PDWWHUV�UHODWLQJ�WR�LQYHVWPHQWV��7KLV�UHSRUW�LV�QRW�
LQWHQGHG�IRU�XVH�E\�DQ\�RWKHU�SHUVRQ��,Q�SDUWLFXODU��WKLV�UHSRUW�LQWHQGHG�RQO\�IRU�XVH�E\�SHUVRQV�ZKR�KDYH�UHFHLYHG�ZULWWHQ�QRWLFH�IURP�*UHHQ�6WUHHW��8.��WKDW�KH�VKH�LW�KDV�EHHQ�
FODVVLILHG�� IRU� WKH�SXUSRVH�RI� UHFHLYLQJ�VHUYLFHV� IURP�*UHHQ�6WUHHW� �8.���DV�HLWKHU�D� �3URIHVVLRQDO�&OLHQW��RU�DQ��(OLJLEOH�&RXQWHUSDUW\���$Q\�RWKHU�SHUVRQ�ZKR� UHFHLYHV� WKLV�
UHSRUW� 
VKRXOG�QRW�DFW�RQ�WKH�FRQWHQWV�RI�WKLV�UHSRUW� 
 
5HYLHZ�RI�5HFRPPHQGDWLRQV� 
· 8QOHVV�RWKHUZLVH�LQGLFDWHG��*UHHQ�6WUHHW�UHYLHZV�DOO�LQYHVWPHQW�UHFRPPHQGDWLRQV�RQ�DW�OHDVW�D�PRQWKO\�EDVLV� 
· 7KH�UHVHDUFK�UHFRPPHQGDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�ZDV�ILUVW�UHOHDVHG�IRU�GLVWULEXWLRQ�RQ�WKH�GDWH�LGHQWLILHG�RQ�WKH�FRYHU�RI�WKLV�UHSRUW� 
· *UHHQ�6WUHHW�ZLOO�IXUQLVK�XSRQ�UHTXHVW�DYDLODEOH�LQYHVWPHQW�LQIRUPDWLRQ�VXSSRUWLQJ�WKH�UHFRPPHQGDWLRQ�V��FRQWDLQHG�LQ�WKLV�UHSRUW�� 

*UHHQ�6WUHHW¶V�'LVFORVXUH�,QIRUPDWLRQ 

2WKHU�,PSRUWDQW�,QIRUPDWLRQ 
  
0DQDJHPHQW�RI�&RQIOLFWV�RI� ,QWHUHVW��&RQIOLFWV�RI�LQWHUHVW�FDQ�VHULRXVO\�LPSLQJH�WKH�DELOLW\�RI�DQDO\VWV�WR�GR�WKHLU�MRE��DQG�LQYHVWRUV�VKRXOG�GHPDQG�XQELDVHG�UHVHDUFK���,Q�WKDW�VSLULW��*UHHQ�
6WUHHW�DGKHUHV�WR�WKH�IROORZLQJ�SROLFLHV�UHJDUGLQJ�FRQIOLFWV�RI�LQWHUHVW� 
  
· *UHHQ�6WUHHW�HPSOR\HHV�DUH�SURKLELWHG�IURP�RZQLQJ�WKH�VKDUHV�RI�DQ\�FRPSDQ\�LQ�RXU�FRYHUDJH�XQLYHUVH� 
· *UHHQ�6WUHHW�HPSOR\HHV�GR�QRW�VHUYH�DV�RIILFHUV�RU�GLUHFWRUV�RI�DQ\�RI�RXU�VXEMHFW�FRPSDQLHV� 
· 1HLWKHU�*UHHQ�6WUHHW�QRU�LWV�HPSOR\HHV�DQDO\VWV�UHFHLYHV�DQ\�FRPSHQVDWLRQ�IURP�VXEMHFW�FRPSDQLHV�IRU�LQFOXVLRQ�LQ�RXU�UHVHDUFK� 
· 2Q�RFFDVLRQ��*UHHQ�6WUHHW�DQDO\VWV�PD\�EH�FRQWDFWHG�E\�FRPSDQLHV�ZLWKLQ�WKH�ILUP¶V�FRYHUDJH�XQLYHUVH�UHJDUGLQJ�SRWHQWLDO�HPSOR\PHQW�RSSRUWXQLWLHV� $GGLWLRQDO�GLVFORVXUH�ZLOO�EH�

PDGH�ZKHQ�DSSURSULDWH� 
· 7KH�UHVHDUFK�DQDO\VWV�ZKR�DXWKRUHG�WKLV�UHSRUW�PD\�KROG�VKDUHV�RI�WKH�QRQ�5(,7�FRPSDQLHV�PHQWLRQHG�LQ�WKLV�UHVHDUFK�UHSRUW���7KHVH�DUH�QRW�FRPSDQLHV�LQ�RXU�FRYHUDJH�XQLYHUVH� 
  
3OHDVH�DOVR�KDYH�UHJDUG�WR�WKH�$IILOLDWH�'LVFORVXUH�OLVWHG�DERYH�ZKHQ�FRQVLGHULQJ�WKH�H[WHQW�WR�ZKLFK�\RX�SODFH�UHOLDQFH�RQ�WKLV�UHVHDUFK�UHSRUW�DQG�DQ\�UHVHDUFK�UHFRPPHQGDWLRQV�PDGH�
KHUHLQ� 
  
*UHHQ�6WUHHW��DW�WLPHV��DVVLVWV�(DVWGLO�6HFXUHG��D�UHDO�HVWDWH�EURNHUDJH�DQG�LQYHVWPHQW�EDQN��ZKHQ�(DVWGLO�6HFXUHG�SURYLGHV�LQYHVWPHQW�EDQNLQJ�VHUYLFHV�WR�FRPSDQLHV�LQ�*UHHQ�6WUHHW¶V�
FRYHUDJH�XQLYHUVH��*UHHQ�6WUHHW�LV�QHYHU�SDUW�RI�WKH�XQGHUZULWLQJ�V\QGLFDWH�RU�WKH�VHOOLQJ�JURXS��EXW�*UHHQ�6WUHHW�PD\�UHFHLYH�FRPSHQVDWLRQ�IURP�(DVWGLO�6HFXUHG�IRU�FRQVXOWLQJ�VHUYLFHV�
WKDW� *UHHQ� 6WUHHW� SURYLGHV� WR� (DVWGLO� 6HFXUHG� UHODWHG� WR� (DVWGLO� 6HFXUHG
V� LQYHVWPHQW� EDQNLQJ� VHUYLFHV�� *UHHQ� 6WUHHW� GRHV� QRW� FRQWURO�� KDYH� RZQHUVKLS� LQ�� RU�PDNH� DQ\� EXVLQHVV� RU�
LQYHVWPHQW�GHFLVLRQV�IRU�(DVWGLO�6HFXUHG� 
 
$�QXPEHU�RI�FRPSDQLHV�FRYHUHG�E\�*UHHQ�6WUHHW�UHVHDUFK�UHSRUWV�SD\�DQ�DQQXDO�IHH�WR�UHFHLYH�*UHHQ�6WUHHW¶V�UHVHDUFK�UHSRUWV���*UHHQ�6WUHHW�PD\�SHULRGLFDOO\�VROLFLW�WKLV�EXVLQHVV�IURP�WKH�
VXEMHFW�FRPSDQLHV��,Q�WKH�DJJUHJDWH��DQQXDO�IHHV�IRU�*UHHQ�6WUHHW��86��DQG�*UHHQ�6WUHHW��8.��UHVHDUFK�UHSRUWV�UHFHLYHG�IURP�VXEMHFW�FRPSDQLHV�UHSUHVHQW�DSSUR[LPDWHO\����RI�HDFK�RI�
*UHHQ�6WUHHW��86�¶V�DQG�*UHHQ�6WUHHW��8.�
V�UHVSHFWLYH�WRWDO�UHYHQXHV� 
  
*UHHQ�6WUHHW�SXEOLVKHV�UHVHDUFK�UHSRUWV�FRYHULQJ�LVVXHUV�WKDW�PD\�RIIHU�DQG�VHOO�VHFXULWLHV�LQ�DQ�LQLWLDO�RU�VHFRQGDU\�RIIHULQJ���%URNHU-GHDOHUV�LQYROYHG�ZLWK�VHOOLQJ�WKH�LVVXHU¶V�VHFXULWLHV�RU�
WKHLU�DIILOLDWHV�PD\�SD\�FRPSHQVDWLRQ�WR�*UHHQ�6WUHHW�XSRQ�WKHLU�RZQ�LQLWLDWLYH��RU�DW�WKH�UHTXHVW�RI�*UHHQ�6WUHHW
V�FOLHQWV�LQ�WKH�IRUP�RI�³VRIW�GROODUV�´�IRU�UHFHLYLQJ�UHVHDUFK�UHSRUWV�SXEOLVKHG�
E\�*UHHQ�6WUHHW� 
  
7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�LV�EDVHG�RQ�GDWD�REWDLQHG�IURP�VRXUFHV�ZH�GHHP�WR�EH�UHOLDEOH��LW�LV�QRW�JXDUDQWHHG�DV�WR�DFFXUDF\�DQG�GRHV�QRW�SXUSRUW�WR�EH�FRPSOHWH���7KLV�UHSRUW�
LV�SURGXFHG�VROHO\�IRU�LQIRUPDWLRQDO�SXUSRVHV�DQG�LV�QRW�LQWHQGHG�WR�EH�XVHG�DV�WKH�SULPDU\�EDVLV�RI�LQYHVWPHQW�GHFLVLRQV���%HFDXVH�RI�LQGLYLGXDO�FOLHQW�UHTXLUHPHQWV��LW�LV�QRW��DQG�LW�VKRXOG�
QRW�EH�FRQVWUXHG�DV��DGYLFH�GHVLJQHG�WR�PHHW�WKH�SDUWLFXODU�LQYHVWPHQW�QHHGV�RI�DQ\�LQYHVWRU���7KLV�UHSRUW�LV�QRW�DQ�RIIHU�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�VHOO�RU�EX\�DQ\�VHFXULW\� 
  
*UHHQ�6WUHHW�$GYLVRUV��//&�LV�D�5HJLVWHUHG�,QYHVWPHQW�$GYLVRU�GRLQJ�EXVLQHVV�DV�*UHHQ�6WUHHW��6HUYLFHV�DUH�RQO\�RIIHUHG�WR�FOLHQWV�RU�SURVSHFWLYH�FOLHQWV�ZKHUH�*UHHQ�6WUHHW��//&�DQG�LWV�
UHSUHVHQWDWLYHV�DUH�SURSHUO\�OLFHQVHG�RU�H[HPSW�IURP�OLFHQVXUH�� 
 
)RU�*UHHQ�6WUHHW¶V�DGYLVRU\�FXVWRPHUV��WKLV�UHVHDUFK�UHSRUW�LV�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�WKH�ILUP�LV�QRW�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ��1RU�FDQ�WKH�ILUP�EH�OLDEOH�IRU�VXLWDELOLW\�
REOLJDWLRQV�� 
 
*UHHQ�6WUHHW��86��JHQHUDOO\�SURKLELWV�UHVHDUFK�DQDO\VWV�IURP�VHQGLQJ�GUDIW�UHVHDUFK�UHSRUWV�WR�VXEMHFW�FRPSDQLHV���+RZHYHU��LW�VKRXOG�EH�SUHVXPHG�WKDW�WKH�DQDO\VW�V��ZKR�DXWKRUHG�WKLV�
UHSRUW�KDV��KDYH��KDG�GLVFXVVLRQV�ZLWK�WKH�VXEMHFW�FRPSDQ\�WR�HQVXUH�IDFWXDO�DFFXUDF\�SULRU�WR�SXEOLFDWLRQ��DQG�KDV��KDYH��KDG�DVVLVWDQFH�IURP�WKH�FRPSDQ\�LQ�FRQGXFWLQJ�GXH�GLOLJHQFH��
LQFOXGLQJ�YLVLWV�WR�FRPSDQ\�VLWHV�DQG�PHHWLQJV�ZLWK�FRPSDQ\�PDQDJHPHQW�DQG�RWKHU�UHSUHVHQWDWLYHV� 
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$W�DQ\�JLYHQ�WLPH��*UHHQ�6WUHHW�SXEOLVKHV�URXJKO\�WKH�VDPH�QXPEHU�RI�³%8<´�
UHFRPPHQGDWLRQV�WKDW�LW�GRHV�³6(//´�UHFRPPHQGDWLRQV� 

*UHHQ�6WUHHW¶V�'LVFORVXUH�,QIRUPDWLRQ 

*UHHQ�6WUHHW¶V�³%8<V´�KDYH�KLVWRULFDOO\�DFKLHYHG�IDU�KLJKHU�WRWDO�UHWXUQV�
WKDQ�LWV�´+2/'V´��ZKLFK��LQ�WXUQ��KDYH�RXWSHUIRUPHG�LWV�³6(//V´� 

7KH�UHVXOWV�VKRZQ�DERYH�DUH�K\SRWKHWLFDO�DQG�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\��+\SRWKHWLFDO�UHVXOWV�GR�QRW�UHSUHVHQW�DFWXDO�WUDGLQJ��$FWXDO�SHUIRUPDQFH�ZLOO�YDU\�
IURP�WKH�K\SRWKHWLFDO�SHUIRUPDQFH�VKRZQ�DERYH�GXH�WR��EXW�QRW�OLPLWHG�WR������DGYLVRU\�IHHV�DQG�RWKHU�H[SHQVHV�LQFXUUHG������WUDQVDFWLRQ�FRVWV������H[FKDQJH�
UDWH�PRYHPHQWV������WKH�LQDELOLW\�WR�H[HFXWH�WUDGHV�DW�WKH�ODVW�SXEOLVKHG�SULFH��WKH�K\SRWKHWLFDO�UHWXUQV�DVVXPH�H[HFXWLRQ�DW�WKH�ODVW�FORVLQJ�SULFH�������WKH�
LQDELOLW\�WR�PDLQWDLQ�DQ�HTXDOO\-ZHLJKWHG�SRUWIROLR�LQ�VL]H��WKH�UHWXUQV�DERYH�DVVXPH�DQ�HTXDO�ZHLJKWLQJ���DQG�����PDUNHW�DQG�HFRQRPLF�IDFWRUV�WKDW�ZLOO�DOPRVW�
FHUWDLQO\�FDXVH�RQH�WR�LQYHVW�GLIIHUHQWO\�WKDQ�SURMHFWHG�E\�WKH�PRGHO�WKDW�VLPXODWHG�WKH�DERYH�UHWXUQV��$OO�UHWXUQV�DVVXPH�UHLQYHVWPHQW�RI�GLYLGHQGV��
+\SRWKHWLFDO�DQG�SDVW�SHUIRUPDQFH�GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV� 

��� 5HVXOWV�DUH�IRU�UHFRPPHQGDWLRQV�PDGH�E\�*UHHQ�6WUHHW¶V�(XURSHDQ�5HVHDUFK�7HDP�RQO\��6LQFH���-XO\�������SHUIRUPDQFH�LV�FDOFXODWHG�ZKHQHYHU�D�
UHFRPPHQGDWLRQ�LV�FKDQJHG�XVLQJ�WKH�VKDUH�SULFH�DW�WKH�PRVW�UHFHQW�PDUNHW�FORVH� �3UHYLRXVO\��SHUIRUPDQFH�ZDV�EDVHG�RQ�UHFRPPHQGDWLRQV�SURYLGHG�LQ�
*UHHQ�6WUHHW¶V�³5HDO�(VWDWH�6HFXULWLHV�0RQWKO\´��5(60� �DQG�DVVXPHG�QR�FKDQJH�LQ�UHFRPPHQGDWLRQ�EHWZHHQ�5(60�SXEOLFDWLRQV� �5HVXOWV�IURP���6HSWHPEHU�
�����WKURXJK���-DQXDU\������ZHUH�LQGHSHQGHQWO\�YHULILHG�E\�DQ�LQWHUQDWLRQDO�³%LJ��´�DFFRXQWLQJ�ILUP��7KH�DFFRXQWLQJ�ILUP�GLG�QRW�YHULI\�WKH�VWDWHG�UHVXOWV�
VXEVHTXHQW�WR���-DQXDU\�������$V�RI���-DQXDU\�������WKH�DQQXDOLVHG�WRWDO�UHWXUQ�RI�*UHHQ�6WUHHW¶V�UHFRPPHQGDWLRQV�VLQFH���6HSWHPEHU������ZDV��%X\�
��������+ROG���������6HOO��������8QLYHUVH�������� 

��� %HJLQQLQJ���-XO\�������DOO�FRPSDQLHV�LQ�*UHHQ�6WUHHW¶V�(XURSHDQ�FRYHUDJH�XQLYHUVH�DUH�LQFOXGHG�LQ�WKH�SHUIRUPDQFH�FDOFXODWLRQ��3UHYLRXVO\��LQFOXVLRQ�LQ�WKH�
FDOFXODWLRQ�RI�WRWDO�UHWXUQ�KDG�EHHQ�EDVHG�RQ�ZKHWKHU�WKH�FRPSDQLHV�ZHUH�OLVWHG�LQ�WKH�SULPDU\�H[KLELW�RI�*UHHQ�6WUHHW¶V�5(60� 

��� )URP������XQWLO���-XO\�������WKH�UHWXUQV�IRU�HDFK�\HDU�FRYHU�WKH�SHULRG�IROORZLQJ�WKH�ILUVW�5(60�LVVXHG�LQ�WKH�UHVSHFWLYH�\HDU�WKURXJK�WKH�ILUVW�5(60�LVVXHG�LQ�
WKH�IROORZLQJ�\HDU�DQG�DUH�QRW�EDVHG�RQ�D�FDOHQGDU�\HDU��6XEVHTXHQW�WR���-XO\�������UHWXUQV�DUH�EDVHG�RQ�FDOHQGDU�PRQWKV�� 

��� *UHHQ�6WUHHW�KDV�RQO\�WKUHH�UHFRPPHQGDWLRQV��%8<��³%´���+2/'��³+´��DQG�6(//��³6´����7KH�ILUP�GRHV�QRW�FRQVLVWHQWO\�SXEOLVK�SULFH�WDUJHWV�DQG�WKHUHIRUH�SULFH�
WDUJHWV�DUH�QRW�LQFOXGHG�LQ�WKLV�JUDSK���³%X\´� �0RVW�DWWUDFWLYHO\�YDOXHG�VWRFNV��LQ�ZKLFK�ZH�UHFRPPHQG�RYHUZHLJKW�SRVLWLRQ��³+ROG´� �)DLUO\�YDOXHG�VWRFNV��LQ�
ZKLFK�ZH�UHFRPPHQG�PDUNHW-ZHLJKWLQJ��³6HOO´� �/HDVW�DWWUDFWLYHO\�YDOXHG�VWRFNV��LQ�ZKLFK�ZH�UHFRPPHQG�XQGHUZHLJKW�SRVLWLRQ���³1RW�5DWHG´�FRPSDQLHV�DUH�
FRYHUHG�E\�WKH�ILUP¶V�UHVHDUFK�GHSDUWPHQW��EXW�DUH�QRW�UDWHG�GXH�WR�IXQGDPHQWDO�DWWULEXWHV�UHODWHG�WR�EXVLQHVV�SURVSHFWV�DQG�EDODQFH�VKHHWV�WKDW�DUH�GHHPHG�
WR�PDNH�WKH�VHFXULWLHV�PRUH�RSWLRQ-OLNH�WKDQ�HTXLW\-OLNH� 

 
 
*UHHQ�6WUHHW��8.��WUDFN�UHFRUG�ZLOO�FRQWLQXH�WR�EH�SXEOLVKHG�PRQWKO\�LQ�5(60�–�(XURSH�(GLWLRQ��7KH�UHVXOWV�PD\�QRW�EH�UHOLHG�XSRQ�LQ�FRQQHFWLRQ�ZLWK�DQ\�RIIHU�
RU�VDOH�RI�VHFXULWLHV��1HLWKHU�*UHHQ�6WUHHW�$GYLVRUV��8.��/LPLWHG��LWV�DIILOLDWHV�QRU�DQ\�RI�WKHLU�UHVSHFWLYH�GLUHFWRUV��HPSOR\HHV��DJHQWV�RU�UHSUHVHQWDWLYHV�PDNHV�
DQ\�LPSOLFLW�RU�H[SOLFLW�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�ZLWK�UHJDUG�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKLV�LQIRUPDWLRQ�RU�DFFHSWV�RU�DVVXPHV�DQ\�UHVSRQVLELOLW\�IRU�
WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKLV�LQIRUPDWLRQ�RU�DQ\�ORVV�ZKHWKHU�GLUHFW�RU�LQGLUHFW��LQFLGHQWDO��VSHFLDO�RU�FRQVHTXHQWLDO�WKDW�PD\�DULVH�IURP�RU�LQ�FRQQHFWLRQ�
ZLWK�WKH�XVH�RI�WKLV�LQIRUPDWLRQ�RU�RWKHUZLVH� 

 
 
*UHHQ�6WUHHW�ZLOO�IXUQLVK�XSRQ�UHTXHVW�DYDLODEOH�LQYHVWPHQW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�UHFRPPHQGDWLRQ 

Total Return of Green Street's Recommendations1,2 Total Return of Green Street's Recommendations by Year1,2

Year3 Buy Hold Sell Universe

2021 YTD 17.1% 8.5% 5.6% 9.9%

2020 5.2% -26.6% -16.4% -14.4%

2019 40.8% 26.1% 23.5% 29.0%

2018 1.8% -6.9% -20.9% -8.5%

2017 30.9% 19.2% 11.1% 19.9%

2016 5.4% 2.1% -2.3% 1.9%

2015 22.8% 14.4% 10.5% 16.1%

2014 35.6% 28.3% 24.1% 29.8%

2013 16.3% 7.6% 9.4% 11.2%

2012 39.8% 29.3% 17.0% 29.8%

2011 -7.6% -8.2% -12.7% -9.2%

2010 13.1% 0.3% 7.9% 9.2%

2009 10.0% 5.5% 1.6% 7.0%

Cumulative Total Return 658.7% 125.6% 57.3% 213.1%

Annualized 19.1% 7.3% 4.0% 10.4%
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5HVHDUFK 

(93��'LUHFWRU�RI�*OREDO�5(,7�5HVHDUFK &HGULN�/DFKDQFH FODFKDQFH#JUHHQVWUHHW�FRP 

+HDG�RI�(XURSHDQ�5HVHDUFK 3HWHU�3DSDGDNRV��0DQDJLQJ�'LUHFWRU SSDSDGDNRV#JUHHQVWUHHW�FRP 

���+HDOWK�&DUH 3HWHU�3DSDGDNRV��0DQDJLQJ�'LUHFWRU 
(GRDUGR�*LOL��&)$��6HQLRU�$VVRFLDWH 

SSDSDGDNRV#JUHHQVWUHHW�FRP 
HJLOL#JUHHQVWUHHW�FRP 

���,QGXVWULDO�6HOI-6WRUDJH 3HWHU�3DSDGDNRV��0DQDJLQJ�'LUHFWRU 
6RSKLH�3DUN��6HQLRU�$VVRFLDWH 

SSDSDGDNRV#JUHHQVWUHHW�FRP 
VSDUN#JUHHQVWUHHW�FRP 

���2IILFH 0DULH�'RUPHXLO��$QDO\VW 
(GRDUGR�*LOL��&)$��6HQLRU�$VVRFLDWH 
/XFLH�3ODVVDUG��$VVRFLDWH 
1LND�6WUHOQLNRYD��$VVRFLDWH 

PGRUPHXLO#JUHHQVWUHHW�FRP 
HJLOL#JUHHQVWUHHW�FRP 
OSODVVDUG#JUHHQVWUHHW�FRP 
QVWUHOQLNRYD#JUHHQVWUHHW�FRP 

���5HVLGHQWLDO $QGUHV�7RRPH��$QDO\VW DWRRPH#JUHHQVWUHHW�FRP 

���5HWDLO 5RE�9LUGHH��$QDO\VW UYLUGHH#JUHHQVWUHHW�FRP 

'DWD�0DQDJHPHQW 
 

6DGLH�%DOGZLQ��6HQLRU�$VVRFLDWH 
5DKXO�.DXVKDO��$VVRFLDWH 
%KDYLQ�.DUVDQ��$VVRFLDWH 

VEDOGZLQ#JUHHQVWUHHW�FRP 
UNDXVKDO#JUHHQVWUHHW�FRP 
ENDUVDQ#JUHHQVWUHHW�FRP 

0DUNHW�$QDO\WLFV $QGUHZ�0F&XOORFK��&)$��(93��*OREDO�+HDG�RI�'DWD�	�$QDO\WLFV� 
5\DQ�0LOOHU��&)$��$QDO\VW 
���$OH[�0F,QW\UH��$VVRFLDWH 
���&KLQDU�5DVWRJL��$VVRFLDWH 
���0LWFKHOO�%ULJJV��$VVRFLDWH 

DPFFXOORFK#JUHHQVWUHHW�FRP 
UPLOOHU#JUHHQVWUHHW�FRP 
DPFLQW\UH#JUHHQVWUHHW�FRP 
FUDVWRJL#JUHHQVWUHHW�FRP 
PEULJJV#JUHHQVWUHHW�FRP 

(XURSHDQ�7HDP 

:LWK�UHJDUGV�WR�8.�HPSOR\HHV��DOO�DFWV�SHUIRUPHG�LQ�WKH�8QLWHG�6WDWHV�DUH�VXSHUYLVHG�E\�*UHHQ�6WUHHW�86�� 

$FFRXQW�0DQDJHPHQW� 

$GDP�6KDSWRQ��9LFH�3UHVLGHQW DVKDSWRQ#JUHHQVWUHHW�FRP 

6DOHV 

.ULV�+RIIPDQ��(93��+HDG�RI�5HYHQXH 
$OLVWDLU�%XVK��9LFH�3UHVLGHQW 

NKRIIPDQ#JUHHQVWUHHW�FRP 
DEXVK#JUHHQVWUHHW�FRP 

$GYLVRU\ 

-HVVH�)UHLWDJ-$NVHOURG��0DQDJLQJ�'LUHFWRU 
$QG\�6LPPRQV��6HQLRU�9LFH�3UHVLGHQW 
5XEHQ�%RV��&)$��9LFH�3UHVLGHQW 
&ODLUH�'HPDLQH��9LFH�3UHVLGHQW 
-RKQ�+DZLQNHOV��&)$��6HQLRU�$VVRFLDWH 
/HRQ�-RKQVRQ��$VVRFLDWH 
6DPXHO�&KDUOWRQ��$VVRFLDWH 
1LNNL�3DJGDGHV��$VVRFLDWH 

MIUHLWDJ-DNVHOURG#JUHHQVWUHHW�FRP 
DVLPPRQV#JUHHQVWUHHW�FRP 
UERV#JUHHQVWUHHW�FRP 
FGHPDLQH#JUHHQVWUHHW�FRP 
MKDZLQNHOV#JUHHQVWUHHW�FRP 
OMRKQVRQ#JUHHQVWUHHW�FRP 
VFKDUOWRQ#JUHHQVWUHHW�FRP 
QSDJGDGHV#JUHHQVWUHHW�FRP 

*UHHQ�6WUHHW��8.��/LPLWHG 

�WK�)ORRU�����3DQWRQ�6WUHHW 

/RQGRQ�6:�<��$- 

7�������������������� 

*UHHQ�6WUHHW 

����%D\YLHZ�&LUFOH��6XLWH���� 

1HZSRUW�%HDFK��&$������ 

7������������� 

0DUNHWLQJ�	�&RPPXQLFDWLRQV 

*DEL�3HDN��6HQLRU�$VVRFLDWH JSHDN#JUHHQVWUHHW�FRP 
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