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Is Europe prone to a housing recession?

® Housing experienced an unprecedented boom around the globe during
the last decade. The vibrant dynamic won't, however, last forever. The
US is already in the midst of a deep housing recession with strongly
falling house prices.

® Recent data also show a deceleration in house price growth in many
European countries. A strong rise in house prices per se does,
however, not necessarily result in a hefty correction. Nor are the
elevated Price-Income ratios, which suggest a high degree of
overvaluation in many European countries, a reliable indication of
housing market risks.

® Taking into account additional important fundamentals shows a very
different picture. Our housing affordability index still signals sound
levels in many European countries, based mainly on hefty income
growth and improved financing conditions after the inception of the
EMU. Only the United Kingdom and also Spain exhibit a markedly
insufficient level of affordability.

® The results of our index can still be biased by structural differences in
the individual countries. The effective lending rates are influenced by
housing policies and the share of adjustable mortgage loans. Moreover,
demographics strongly determine new housing needs, which can help
to prevent an abrupt slowdown in demand.

e But in addition to affordability, another factor plays a very important role
at the moment: The willingness-to-buy a home. The strong divergence
between house price and rent dynamics has led to a deterioration of the
attractiveness to buy a home in the absence of rising house prices in
many countries, above all in Ireland. This should have considerable
effects on demand and thus house price dynamics in Europe.

HOUSE PRICE BOOM
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The end of the global housing boom !?

Residential real estate experienced an unprecedented boom phase around the globe during
previous years, by far exceeding the magnitude and length of past upturns. Many countries
have already experienced strongly rising house prices for more than 10 years, independent of
the business cycle (cf. chart). It should, however, be clear that this trend won't last forever. A
return to softer house price inflation or even a hefty correction in overvalued markets will
occur sooner or later. This has already been confirmed by the current housing recession in
the US. After eleven consecutive years of real house price increases, the average value of
housing is down almost 13% from the peak in mid-2006, with no signs of a trend reversal yet
(cf. chart).

GLOBAL HOUSING BOOM — THE PARTY IS OVER IN THE US
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Housing recession in the US —
will Europe follow?

Sustainability of house price
increases depends on
fundamentals

Bayerische Hypo- und Vereinsbank AG

Source: Thomson Datastream, OECD, UniCredit Global Research

The US housing downturn has been exacerbated by overly loose lending conditions in the
subprime segment. This should be a rather isolated case, with more adequate lending
standards in other housing markets. Nevertheless, the US will definitely not remain the only
country experiencing the end of the housing boom. Recent housing market data show that in
all major European countries except Germany, which didn't participate in the housing boom at
all, the dynamic rise in house prices is in the course of slowing down. Ireland already reported
falling house prices in 2007. And the latest ECB Bank Lending Survey exhibited a substantial
acceleration in the assessment of housing market risks in the membership countries (cf. chart
next page). Does this mean that we are facing a housing market "bust" also in Europe?

Fundamentals determine long-term trend

History shows that downswings in housing cycles are not necessarily accompanied by
declines in house prices. And very strong house price corrections have been rare overall. The
sustainability of prolonged hefty house price increases depends on the simultaneous
development of fundamentals in the single housing markets. A strong increase in house
prices per se is apparently not an appropriate indicator for the extent of overvaluation and the
risk of a setback in the housing sector. Unfortunately, the available housing data in most
European countries are still lacking in terms of quality and comparability. Nevertheless, in the
following we gathered some important harmonized fundamental indicators for the major
European countries to get an indication if the rise in house prices has been justified by

UniCredit CAIB Group page 2



¢ UniCredit

Markets & Investment Banking

Price-Income ratio only a rough
indicator

April 18, 2008 Global Economics & FI/FX Research

Economic Special

fundamentals and where the highest risks of an extended correction phase exist.

A simple and probably the most prominent indicator used to compare the valuation of housing
markets is the so-called Price-Income ratio. It compares the relative dynamic of house prices
and private household incomes over time. The rationality of this indicator is as follows: the
higher house prices increase versus household incomes during the same time period, the
higher the overvaluation in the housing market. Looking at the deviation of the latest individual
ratios from their long-term averages, almost all major European housing markets appear to be
strongly overvalued, led by Ireland. The degree of overvaluation in many European countries
strongly exceeds the respective level in the US. Only Germany exhibits a substantial degree
of undervaluation (cf. chart).

INCREASED HOUSING MARKET RISKS
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However, the Price-Income ratio is only a rough valuation indicator, which doesn't deliver a
reliable long-term equilibrium level. Moreover, the equilibrium level can be subject to marked
changes over time and is also heavily influenced by other factors. Taking into account
additional fundamental aspects can lead to a completely different picture in terms of valuation.
Hence, in order to be better able to assess the risk of a housing market correction in the
different European countries, we have calculated a housing affordability index. It is based on
annual data since 1997. The index tries to capture whether or not a typical family can qualify
for a mortgage loan on a typical home (cf. also box). In addition to the relative dynamic in
house prices and household incomes, the affordability index incorporates the absolute level of
house prices and also financing conditions for home buyers or builders.

HOUSING AFFORDABILITY INDEX METHODOLOGY

Our index is based on the methodology used by the National Association of Realtors in the US. It measures whether or not a typical family could qualify for a
mortgage loan on a typical home. For our index, a typical home is defined as the national average-priced, existing single-family home. The income is defined as
one earning the harmonized per capita disposable household income reported by Eurostat. The prevailing mortgage interest rate is the effective rate on new
mortgage loans published by the ECB. These components are used to determine if the average income can qualify for a mortgage on a typical home.

The calculation assumes a qualifying ratio of 50 percent. That means that the monthly principal and interest payment cannot exceed 50 percent of the average per

capita monthly income.

To interpret the indices, a value of 100 means that a family with average income has exactly enough income to qualify for a mortgage on an average-priced home.
An index above 100 signifies that households earning the average income have more than enough income to qualify for a mortgage loan, assuming a 30 percent
down payment. For example, a composite housing affordability index of 110.0 means a family earning the average income has 110% of the income necessary to
qualify for a conventional loan covering 70 percent of an average-priced existing single-family home. An increase in the housing affordability index then shows that
this family is more able to afford the average-priced home.

Bayerische Hypo- und Vereinsbank AG
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Current available data for 2007 show that housing affordability is lowest in the United
Kingdom and Spain (cf. chart). France and the Netherlands also have values below the
threshold level of 100, but still significantly higher than in the previously mentioned countries.
The other observed markets, including also Ireland, have levels above 100.
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German market not heavily
undervalued

Inception of the EMU improved
affordability in many countries
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The German housing market, which has been a class of its own not participating in the global
house price boom, currently has an affordability ratio not very different from many neighboring
countries, where house prices rose strongly over previous years. One important factor
besides the oversupply of housing in the years after the reunification is the level of absolute
house prices in Germany. In the mid-90s, the cost of an average house was still around 80%
above the average in other eurozone countries. Meanwhile, Germany offers the cheapest
housing in relation to per capita income along with Italy and also Ireland (cf. chart next page).
The weak price dynamic during the last decade has restored affordability in Germany.

Comparing the single country indices, a strong improvement in affordability in several EMU
countries at the end of the last decade catches the eye (cf. chart above). The reason behind
this is straight forward: The inception of the monetary union, which brought a harmonization in
monetary policy and also in the level of mortgage interest rates (cf. chart next page). Strongly
declining interest rates in several EMU countries allowed more households to finance the
purchase of a home on a still sound basis. Hence, despite strong house price gains during
previous years and the tightening cycle of the ECB, which raised its main refinancing rate
from 2.0% to 4.0% since December 2005, affordability rates in the affected countries still look
relatively healthy.

UniCredit CAIB Group page 4
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LOWER INTEREST RATES SPUR HOUSE PRICE GROWTH
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Most strikingly, the country which experienced the by far most pronounced increase in
housing values still reports an affordability index value clearly above 100, namely Ireland.
During the last decade, house prices jumped 180% compared to an EMU average of an
already high 80% in real terms. The house price boom on the island was backed by extremely
strong fundamentals. Besides lower interest rates after the inception of the EMU, both the
share of the population at household formation age and per capita income have been rising
much more strongly than in other countries, thus maintaining the affordability of housing. In
the meantime, Ireland is behind Luxembourg as the country with the highest level of per
capita income in the European Union, while it was still at the lower end of the list at the
beginning of the 90s. According to empirical studies, income growth is the most important
driver of house prices. Improving income conditions and higher private household wealth in
general generate better affordability of owner-occupied housing and thus also higher demand
for housing overall.

The mortgage rates used to calculate our housing affordability index are harmonized average
lending conditions for new housing loans. The effective cost of housing loans is, however, in
several countries reduced as a result of housing policies favoring home ownership (tax relief
or subsidized loans), in many cases especially for low-income households. The major
exceptions here are Germany, where the homeownership allowance was abolished in 2006
and the United Kingdom, which doesn't favor homeownership since 2000. Hence, private
home buyers in these two countries do not benefit from lower effective housing financing
costs as their peers often do.

Moreover, whereas recent home purchases were subject to rising interest rates, the situation
for existing loans can be quite different, depending on the share of fixed-rate mortgage
contracts. A high level of adjustable mortgage loans also adversely affects the affordability of
existing housing loans in the environment of rising interest rates. In the United Kingdom, more
than half of all outstanding housing loans are subject to adjustments. And the share is
especially high in ltaly, Ireland and above all in Spain, where almost all mortgage loans are
adjustable (cf. chart next page). In contrast, Germany and the Netherlands, where the bulk of
mortgage contracts are fixed, benefited in relative terms of affordability for existing contracts
during the recent tightening cycle of the ECB compared to the other countries.

UniCredit CAIB Group page 5
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INCOME MAJOR DRIVER OF HOUSING AFFORDABILITY
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The demographic situation in the individual countries can also have a substantial impact on
the development of house prices. Besides the current demand for housing, which is driven by
the share of the population in household formation age, also the demographic outlook can
play an important role. For example in Germany, where the number of households is
expected to shrink markedly in coming decades, the significance of homeownership as a
secure investment for old age has apparently come under scrutiny. In contrast, countries with
higher current and future need for additional housing, i.e. countries with expanding working-
age populations, should, in general, be better able to avoid an abrupt slowdown in demand.

The recent growth in the share of the population in household formation age compared to the
change in residential construction completions shows a broadly consistent pattern for most
major European countries. Only in France does the recent dynamic in housing supply appear
to be well above potential demand growth. The brightest outlook for additional housing
demand remains in Ireland and also Spain, where the share of the population in household
formation age is still growing markedly. In Germany and in the Netherlands, the share is
already pointing south (cf. chart).

DEMOGRAPHICS DETERMINE POTENTIAL HOUSING DEMAND
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Plunging willingness-to-buy depresses demand

Based on the latest available housing data, our analysis suggests that based on the
affordability measure the housing market in the United Kingdom appears to be the most prone
for a pronounced correction. It not only exhibits the lowest affordability value, but also the lack
of public support for private housing financing and a broadly unchanged share of the
population in household formation age. The second most "exposed" housing market is in
Spain, which also has a low affordability value and additionally a very high share of adjustable
mortgage loans. But on the other hand, the share of the population in household formation
age is still expanding and house purchases by foreigners also remain strong.

In regard to the other countries, France still has a significant below 100 affordability value and
strong supply of new housing. For the rest of the important European housing markets, the
affordability levels are more or less in line with fundamentals. Also in Germany, the decline in
real house prices was obviously due to weak fundamentals, showing no signs of a very high
degree of undervaluation.

Attractiveness of buying a But although affordability is a key determinant of house price developments, another factor

home in Ireland has S . . . .

deteriorated strongly. plays a similarly important role at the moment. Solely on affordability considerations the
observable marked correction in the Irish housing market cannot be explained. But if one
looks at the relative development of house prices and rents in the different countries (cf.
chart), one can observe a heavy divergence in some European housing markets, above all in
Ireland.

STRONG DIVERGENCE BETWEEN HOUSE PRICE AND RENT DEVELOPMENT
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This can have substantial consequences - not for the ability of households to buy a new home
- but for the willingness to buy a new home. The reason for this is straight forward. As long as
house prices are on the rise and potential buyers expect further price increases, the yield on

Bayerische Hypo- und Vereinsbank AG . UniCredit CAIB Group page 7
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the housing investment, i.e. rents, and also the increased attractiveness of renting a home
compared to buying a home are moved to the background. Speculation is the name of the
game. However, when the direction in house prices or even only the expectation of future
house prices finally turns around, the before-mentioned considerations move into focus again.
In the case of Ireland, the heavy divergence has led to a strong deterioration of the
attractiveness of buying a home compared to renting a home in an environment of stable or
falling house prices, thus denting demand and putting downward pressure on prices - despite
still healthy affordability levels. This is to a lesser but still substantial extent also the case in
other European markets, which should have a considerable impact on house price dynamics
and also wealth effects in Europe in the foreseeable future.

Alexander Koch (HVB)
+49 89 378-13013
alexander.koch1@unicreditgroup.de
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Disclaimer

Our recommendations are based on information obtained from, or are based upon public information sources that we consider to be reliable but for the completeness and
accuracy of which we assume no liability. All estimates and opinions included in the report represent the independent judgment of the analysts as of the date of the issue. We
reserve the right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this information or to discontinue it altogether
without notice.

This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any
financial, money market or investment instrument or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to buy or subscribe
for any financial, money market or investment instrument or any security nor (iii) as an advertisement thereof. The investment possibilities discussed in this report may not be
suitable for certain investors depending on their specific investment objectives and time horizon or in the context of their overall financial situation. The investments discussed
may fluctuate in price or value. Investors may get back less than they invested. Changes in rates of exchange may have an adverse effect on the value of investments.
Furthermore, past performance is not necessarily indicative of future results. In particular, the risks associated with an investment in the financial, money market or investment
instrument or security under discussion are not explained in their entirety.

This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for obtaining individual advice. Investors must make their own
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal,
fiscal and financial position. As this document does not qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any part
of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. Investors are urged to contact their
bank's investment advisor for individual explanations and advice.

Neither Bayerische Hypo- und Vereinsbank AG, UniCredit CAIB AG, Bayerische Hypo- und Vereinsbank AG Milan Branch, UniCredit CAIB Securities UK Ltd.and Aton Broker,
nor any of their respective directors, officers or employees nor any other person accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from
any use of this document or its contents or otherwise arising in connection therewith.

This analysis is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment decisions without undue reliance on
this publication, and may not be redistributed, reproduced or published in whole or in part for any purpose.

Responsibility for the content of this publication lies with:

a) Bayerische Hypo- und Vereinsbank AG, Am Tucherpark 16, 80538 Munich, Germany, (also responsible for the distribution pursuant to §34b WpHG). The company belongs to
UCI Group.
Regulatory authority: “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

b) Bayerische Hypo- und Vereinsbank AG Milan Branch, Via Tommaso Grossi, 10, 20121 Milan, Italy, duly authorized by the Bank of Italy to provide investment services.
Regulatory authority: “Bank of Italy”, Via Nazionale 91, 00184 Roma, Italy and Bundesanstalt fiir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

The UniCredit CAIB Group, consisting of
c) UniCredit CAIB AG, Julius-Tandler-Platz 3, 1090 Vienna, Austria
Regulatory authority: Finanzmarktaufsichtsbehérde (FMA), Praterstrasse 23, 1020 Vienna, Austria

d) UniCredit CAIB Securities UK Ltd., 80 Cheapside, London EC2V 6EE, United Kingdom
Regulatory authority: Financial Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom

e) Aton Broker, Boulevard Ring Office Building, 17/1 Chistoprudni Boulevard, Moscow 101000, Russia
Regulatory authority: Federal Service on Financial Markets, 9 Leninsky prospekt, Moscow 119991, Russia

ANALYST DECLARATION
The author’s remuneration has not been, and will not be, geared to the recommendations or views expressed in this study, neither directly nor indirectly.
ORGANIZATIONAL AND ADMINISTRATIVE ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF INTEREST

To prevent or remedy conflicts of interest, Bayerische Hypo- und Vereinsbank AG, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd., Bayerische Hypo- und Vereinsbank
AG Milan Branch and Aton Broker have established the organizational arrangements required from a legal and supervisory aspect, adherence to which is monitored by its
compliance department. Conflicts of interest arising are managed by legal and physical and non-physical barriers (collectively referred to as “Chinese Walls”) designed to restrict
the flow of information between one area/department of Bayerische Hypo- und Vereinsbank AG, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd., Bayerische Hypo- und
Vereinsbank AG Milan Branch and Aton Broker and another. In particular, Investment Banking units, including corporate finance, capital market activities, financial advisory and
other capital raising activities, are segregated by physical and non-physical boundaries from Markets Units, as well as the research department. In the case of equities execution
by Bayerische Hypo- und Vereinsbank AG Milan Branch, other than as a matter of client facilitation or delta hedging of OTC and listed derivative positions, there is no proprietary
trading. Disclosure of publicly available conflicts of interest and other material interests is made in the research. Analysts are supervised and managed on a day-to-day basis by
line managers who do not have responsibility for Investment Banking activities, including corporate finance activities, or other activities other than the sale of securities to clients.

ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS AND REGULATIONS OF JURISDICTIONS INDICATED

Notice to Austrian investors

This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities and neither this document
nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever.

This document is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on to any other person or published, in
whole or part, for any purpose.

Notice to Czech investors
This report is intended for clients of Bayerische Hypo- und Vereinsbank AG, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd. or Bayerische Hypo- und Vereinsbank AG
Milan Branch in the Czech Republic and may not be used or relied upon by any other person for any purpose.

Notice to Italian investors

This document is for distribution only to authorized intermediaries and professional investors as defined respectively in article 25, paragraph 1(d), in article 31, paragraph 2, of
Regulation n. 11522 approved by CONSOL on July 1, 1998 (as amended) and include: (i) authorized intermediaries, (ii) asset management companies, (iii) SICAVs, (iv) pension
funds, (v) insurance companies, (vi) foreign entities that, on the basis of the domestic legislation applicable to them, carry out the activities conducted by the same entities
mentioned above, (vii) companies and entities that issue financial instruments traded on a regulated market, (viii) companies entered in the lists referred to in articles 106, 107
and 113 of the Legislative Decree n. 385/1993, (ix) financial salesmen, (x) persons attesting to the fact that they have the professional requirements set out in the consolidated
law on financial intermediation for directors of securities intermediaries, (xi) banking foundations, and (xii) any company or entity with a specific competence and experience in
transactions concerning financial instruments certified in writing by its legal representative.

Notice to Russian investors
As far as we are aware, not all of the financial instruments referred to in this analysis have been registered under the federal law of the Russian Federation “On the Securities
Market” dated April 22, 1996, as amended, and are not being offered, sold, delivered or advertised in the Russian Federation.

Notice to Turkish investors
Investment information, comments and recommendations stated herein are not within the scope of investment advisory activities. Investment advisory services are provided in
accordance with a contract of engagement on investment advisory services concluded with brokerage houses, portfolio management companies, non-deposit banks and the
clients. Comments and recommendations stated herein rely on the individual opinions of the ones providing these comments and recommendations. These opinions may not suit
your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely on the information stated here may not result in consequences
that meet your expectations.

Notice to Investors in Japan
This document does not constitute or form part of any offer for sale or subscription for or solicitation of any offer to buy or subscribe for any securities and neither this document
nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever.
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Notice to UK investors

This communication is directed only at clients of Bayerische Hypo- und Vereinsbank AG, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd. or Bayerische Hypo- und
Vereinsbank AG Milan Branch who (i) have professional experience in matters relating to investments or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth
companies, unincorporated associations, etc.”) of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (iii) to whom it may
otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This communication must not be acted on or relied on by persons who
are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant
persons.

Notice to U.S. investors

This report is being furnished to U.S. recipients in reliance on Rule 15a-6 ("Rule 15a-6") under the U.S. Securities Exchange Act of 1934, as amended. Each U.S. recipient of this
report represents and agrees, by virtue of its acceptance thereof, that it is such a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands
the risks involved in executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional information regarding any security or
issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of
HVB Capital Markets, Inc. (“HVB Capital”).

Any transaction by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through HVB Capital.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S.
reporting and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and
reporting standards as U.S. issuers.

The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose.
Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as
amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain
investors depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where HVB Capital is not registered or licensed to trade in
securities, commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to
jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but HVB Capital does not make any representation with respect to its
completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive
such information, and are subject to change without notice.

HVB Capital may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications reflect the
different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, express or implied, is provided in relation to future performance.

HVB Capital and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) act as
investment and/or commercial bankers for issuers of such securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; and (e)
act as paid consultant or advisor to any issuer.

The information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors
that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic
conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic
financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their
entirety by this cautionary statement

This document may not be distributed in Canada or Australia.
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