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Growth Initiatives: VINTE’s 3Q26 results showed further evidence of 
integration-led margin improvement, although titled volumes remained below 
prior-year levels. Gross margin expanded 210bps to 34.8% and EBITDA 
margin rose 130bps to 20.1% as higher home prices and construction 
efficiencies more than offset softer deliveries. The operating picture is 
stronger than the 0.6% decline in net income suggests, with the earnings 
comparison affected by a higher largely deferred tax charge. The next test is 
the conversion of new developments and substantial housing inventory into 
fourth-quarter deliveries and operating cash flow. Management continues to 
prioritize approximately 18% ROIC and leverage below 3.0x rather than 
pursuing unit volume for its own sake. 
 
Quarterly Results: Revenue grew 5.9% y/y to MXN 4.36B, with gross profit 
increasing 12.7% to MXN 1.52B and EBITDA rising 13.1% to MXN 876M. 
Pretax earnings increased 10.1%, while net income declined 0.6% to MXN 
377M as the effective tax rate rose to approximately 35% from 28%. EPS 
was MXN 1.32 versus MXN 1.36 a year earlier. For 9M26, revenue increased 
7.9%, EBITDA 12.3%, and net income 3.8%. 
 
Home Deliveries and Mortgage Metrics: VINTE titled 3,565 homes, down 
10.1% y/y but up 7.1% sequentially; ASP increased 17.5% to approximately 
MXN 1.21M. Sales continued shifting into the MXN 1.0M–1.5M segment, 
with Javer and Derex ASP increasing 22.1% and 26.7%, respectively. 
Unamos Créditos increased to 23% of titling revenue from 19%. 
Management expects additional projects to begin generating revenue in 
4Q26, although utility connections and permits caused approximately one-
month delays for several developments. 
 
Capital and Cash Flow: Third-quarter operating cash flow, including long-
term land, was positive MXN 62M even as inventory increased 
approximately MXN 1.01B during the quarter. Cash declined to MXN 1.38B 
from MXN 1.61B, and net debt rose to MXN 7.91B from MXN 7.66B, leaving 
net debt/EBITDA broadly unchanged at 2.62x. VINTE placed a MXN 500M 
fixed-rate bond at 8.34%; 72% of debt is sustainable, SDG- or EDGE-linked, 
and all borrowings remain peso-denominated. Available long-term credit 
lines exceeded MXN 1.75B. 
 
Outlook: While management continues to target approximately 10% 
revenue growth for FY26, our forecast currently implies 6.9% growth, 
reflecting a more conservative expectation for fourth-quarter deliveries and 
project completion timing. Management expects approximately 10–11 
project openings in 4Q26, supporting future deliveries. Completion, titling 
and cash conversion are the principal short-term variables. Derex’s 9M26 
revenue and EBITDA rose 44.0% and 54.5%, respectively, supporting the 
larger northern-Mexico opportunity in Sonora and Baja California.  
 
Valuation: We use a DCF Model and an EV/EBITDA comp analysis to guide 
our valuation. Our DCF analysis produces a valuation range of $45.97 to 
$57.69 with a mid-point of $51.31. Our EV/EBITDA valuation results in a 
range of $48.04 to $54.13 with a mid-point of $51.08.

COMPANY DESCRIPTION 

Founded in 2001 and headquartered in 
Mexico City, Vinte Viviendas Integrales is 
a vertically integrated homebuilder 
focused on the design, development, 
construction, marketing, and sale of 
sustainable housing in Mexico.  VINTE 
continues to differentiate itself through a 
combination of sustainability leadership, 
innovative proptech platforms, a 
diversified mortgage base, and a 
conservative capital structure. 
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Exhibit 1: Estimates vs Actuals and Y/Y Change 

 
Source: Company Presentation 
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VALUATION 
 
To help frame our valuation we use a 

combination of comparative analysis and 

discounted cash flow analysis. 

 

Our DCF analysis relies on a range of 
discount rates between 12.00% and 13.00% 
with a midpoint of 12.50%. This arrives at a 
valuation range of $45.97 to $57.69 with a 
mid-point of $51.31. 
 
Comparative Analysis

(all figures in M, expect per share information)

Company Name Symbol Price 
(1)

Mrkt Cap EV BV/Share 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E

Consorcio ARA, S. A. B. de C. V. ARA * 0.28$      342.4$        376.8$           2.12$          0.61x 0.71x 0.70x 5.6x 5.2x 5.1x 5.0x 8.0x 7.2x

Corpovael, S.A.B. de C.V. CADU A 0.40$      117.8$        214.4$           1.13$          0.64x 0.70x 0.65x N/A N/A N/A 3.7x 5.5x 5.4x

EZTEC Empreendimentos e Participações S.A. EZTC3 2.05$      570.0$        589.4$           3.64$          2.72x 1.87x 1.42x N/A 7.9x 5.5x 7.2x 5.6x 4.9x

Plano & Plano Desenvolvimento Imobiliário S.A. PLPL3 0.97$      196.6$        321.9$           1.06$          0.94x 0.46x 0.40x N/A 3.4x 2.5x 7.5x 3.6x 2.5x

Construtora Tenda S.A. TEND3 3.83$      469.6$        537.1$           2.42$          0.80x 0.56x 0.48x N/A 3.1x 2.6x 5.9x 3.9x 3.1x

Trisul S.A. TRIS3 0.87$      203.5$        279.1$           1.26$          1.43x 0.94x 0.76x N/A 5.4x N/A 7.4x 4.4x 3.4x

Average 1.94$          1.2x 0.9x 0.7x 5.6x 5.0x 3.9x 6.1x 5.2x 4.4x

Median 1.69$          0.9x 0.7x 0.7x 5.6x 5.2x 3.8x 6.6x 5.0x 4.1x

Vinte Viviendas Integrales, S.A.B. de C.V. VINTE * 1.83$      505.4$        943.6$           1.69$          1.1x 1.0x 0.9x 6.1x 5.7x 5.1x 6.5x 6.2x 5.0x

(1) Previous day's closing price

(2) Estimates are from Capital IQ

(3) Forward estimates as of calendar year

(4) All Values in USD at an exchange rate of $18.56 MXN/USD

Source: Company reports, CapitalIQ, Stonegate Capital Partners

EV/Revenue 
(2, 3)

EV/EBITDA 
(2, 3)

P/E 
(2, 3)

 
 

We are also using an EV/EBITDA framework to inform our VINTE 

valuation. Currently VINTE is trading at a 2027E EV/EBITDA of 

5.1x compared to comps at an average of 3.9x. We note that 

historically VINTE has traded at a premium of 1.1x to comps, 

compared to a current FY27 premium of 1.3x which we believe 

is still to low when considering the Company's size. We are using 

our 2027E expected EBITDA, and an EV/EBITDA range of 6.3x 

to 6.8x with a midpoint of 6.5x which is a premium of 1.7x at the 

midpoint and is in-line with historical trading multiples. This 

arrives at a valuation range of $48.04 to $54.13 with a mid-point 

of $51.08. 
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Business Overview 
 

Founded in 2001 and headquartered in Mexico City, Vinte Viviendas Integrales (“VINTE”) is a vertically 
integrated homebuilder focused on the design, development, construction, marketing, and sale of sustainable 
housing in Mexico. Since inception, VINTE has delivered over 86,000 homes, positioning itself as a leader in 
the affordable and middle-income housing market. 
 
The Company leveraged federal housing programs like INFONAVIT to provide access to homeownership for 
formally employed individuals. Following the 2008 financial crisis and subsequent changes in government 
subsidies in 2013, VINTE responded by diversifying in segments and mortgage type, strengthening its 
technological capabilities, implementing energy-efficient features, and embracing financial discipline. These 
strategic shifts propelled VINTE to become a benchmark for green housing innovation and earned it global 
recognition. The December 2024 acquisition of Javer—a competitor three times its size—marked a 
transformational milestone, cementing VINTE’s position as the leading homebuilder in Mexico by number of 
homes built per year and top 3 public homebuilder in LATAM by revenue. The subsequent Derex acquisition 
broadened the Group’s exposure to northwestern Mexico. 
 
Today, VINTE continues to differentiate itself through a combination of sustainability leadership, innovative 
proptech platforms, a diversified mortgage base, and a conservative capital structure. Its housing units are 
certified by international ESG frameworks such as EDGE and EDGE Advanced. Developed by the 
International Finance Corporation (IFC), EDGE (Excellence in Design for Greater Efficiencies) is a globally 
recognized green building standard focused on resource efficiency across energy, water, and materials. 
EDGE certification not only validates VINTE’s environmental performance but also reduces homeowners' 
utility costs and increases the affordability of ownership. More importantly, the EDGE standard unlocks access 
to green financing channels and aligns with the ESG mandates of a growing pool of institutional investors. 
Certification can help secure lower interest rates on sustainability-linked bonds and attract impact-driven 
capital. VINTE’s commitment to this segment has elevated its profile with multilateral lenders and global ESG 
funds seeking scalable, high-impact investment opportunities in emerging markets. With an experienced 
management team and long-term shareholders that include Mexican pension funds and international ESG 
investors, VINTE is well-positioned to benefit from structural tailwinds in Mexican housing and the global 
transition toward sustainable infrastructure investment. 

 
VINTE operates across four primary business lines: 

 

Housing Development: 

 

The Group’s three brands employ 
complementary development 
approaches. VINTE develops integrated 
communities offering multiple types of 
homes and associated amenities. Javer 
uses staged land development, links 
construction to the commencement of 
sales and emphasizes converting land 
investment into completed homes and 
cash flow. Derex provides an established 
housing-development platform in Sonora 
and Baja California. These models give 
the Group flexibility across markets and 
buyer segments. 
 
VINTE develops integrated residential 
communities that go beyond housing to 

Exhibit 1: VINTE Business Model 

 
Source: Company Presentation 
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include essential infrastructure such as roads, water treatment facilities, parks, schools, and 
community centers. The portfolio spans five product lines that cater to entry-level and middle-income 
buyers, ranging from those using INFONAVIT mortgages to those with access to private mortgage 
financing. 
 
Its communities consistently have delivered 9.3% average annual property appreciation, driven by 
location, infrastructure, and environmental quality. The Company’s vertically integrated model enables 
it to replicate success across regions with scalability Construction and sales are supported by third-
party partners, as well as in-house construction, marketing, and legal teams. 
 
Sustainable practices are embedded in every project. EDGE and EDGE Advanced certifications 
ensure homes deliver at least 20% resource savings versus benchmarks, with Advanced models 
achieving over 40% energy savings. These features enhance affordability, reduce defaults, and 
improve brand equity. Early integration of EDGE standards using IFC software optimizes design and 
streamlines operations. 
 

Proptech Platforms: 

 

VINTE has developed a proprietary digital ecosystem that enhances the customer journey and 
operational efficiency. These platforms drive conversion, reduce friction, and support VINTE’s digital-
first brand. 
 
Xante: VINTE’s iBuyer platform supports home resale for current homeowners and investors. It 
collaborates with major mortgage banks and has grown as a key value-add service across Vinte 
communities. 
 
iVentas: A digital sales platform that integrates CRM, mortgage tracking, and online contract 
management. The system enables agents and advisors to digitally manage client transactions, offering 
real-time updates and reducing conversion time. 
 
Emobel: A customer-facing tool enabling buyers to digitally customize interiors, including fixtures, 
materials, and room layout before handover. This subsidiary helps drive non-housing revenue and 
enhances the homeowner experience. 
 
Casa Bravo: A rent-to-own digital platform focused on improving the financial inclusion of young or 
semi formal potential homebuyers. Casa Bravo clients can rent their homes during a period of up to 3 
years and have an option to buy 
the home with a mortgage during 
this period. Vinte owns a minority 
stake in Casa Bravo and has an 
interesting cross selling 
potential.  
 
Yave: A fully digital mortgage 
origination platform. Vinte owns 
a minority stake in Yave and 
offers clients a Yave mortgage as 
an additional financing source.  
 

Sustainability & ESG: 

 

VINTE is a leading developer of EDGE-certified housing, including EDGE Advanced projects. The 
Company has issued over MXN 6.4B in green and social labeled bonds since 2018 with support from 

Exhibit 2: VINTE ESG Overview 

 
Source: Company Presentation 
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institutions like IDB Invest, DEG and Finance in Motion. Its projects are aligned with UN Sustainable 
Development Goals (SDGs), particularly SDG 6 (clean water), SDG 7 (affordable energy), SDG 11 
(sustainable cities), and SDG 12 (responsible consumption). VINTE’s green homes include solar 
panels, efficient lighting, rainwater harvesting, and wastewater recycling. EDGE certification plays a 
critical role in this strategy by serving as a quantifiable metric for environmental impact and by lowering 
capital costs for both the Company and its buyers. For institutional investors with ESG mandates, 
EDGE provides a credible, third-party standard that facilitates allocation to green real estate and aligns 
with global frameworks such as the EU Taxonomy and the ICMA Green and Social Bond Principles. 

 

Land Sales (Opportunistic): 

 
While not a core business, VINTE occasionally monetizes land assets as part of its capital recycling 
and portfolio optimization strategy. These sales can add financial flexibility without compromising 
future project pipelines. 
 

Geographic Footprint: 
 

Mexico presents a compelling backdrop for housing development. The country has a population exceeding 
130 million people, with an annual growth rate of approximately 1.0%. Urbanization continues to expand, with 
over 80% of the population living in urban areas and significant household formation driven by a rising middle 
class. An estimated 650,000 new households are formed each year, sustaining long-term housing demand. 
There is an almost 9 million housing deficit in Mexico, accumulated by a decreasing home construction pace 
since 2015 and with less than 140,000 new homes constructed per year during the last 3 years.     
 
The availability and cost of mortgage financing depend in part on Mexican monetary policy, employment trends 
and the terms offered by institutions such as Infonavit and commercial banks. Changes in benchmark rates 
also affect developers’ financing costs. Housing affordability remains a key national issue, with a structural 
undersupply of new homes relative to household formation. 
 
VINTE operates in high-growth, urbanizing regions across Mexico, each with distinct socioeconomic drivers 
and housing demand profiles. These regions collectively offer VINTE geographic and demographic 
diversification. Strong internal migration, formal employment growth, and rising urbanization continue to fuel 
demand. Home prices in these markets have consistently outpaced inflation by more than 2x since 2017, 
enhancing the long-term value proposition for both homeowners and investors.  
 
Its top markets by sales volume and strategic focus are: 

 
Estado de México: VINTE’s largest and most established market, this region benefits from proximity 
to Mexico City and sustained demand from working-class and middle-income buyers. The area 
includes several high-density urban corridors and has long been a proving ground for VINTE’s 
integrated community model. 
 
Nuevo León (Monterrey): A strategic expansion area stemming from the Javer acquisition. Monterrey 
is one of Mexico’s most industrialized cities, with high per capita income and strong solar adoption. 
VINTE is leveraging Javer’s installed base while piloting solar-integrated and digitally enabled housing 
models that appeal to upwardly mobile professionals. 
 
Quintana Roo: This tourism-driven state (home to Cancún and Playa del Carmen) is experiencing a 
demographic shift as service workers and middle-income earners seek permanent housing. VINTE 
has developed tailored models in this region that address the unique needs of informal sector workers 
who are becoming formally registered through tourism growth. Additionally, Vinte has a client segment 
base who acquire second homes in Quintana Roo. 
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Jalisco (Guadalajara): A growing technology and services hub with a rising middle class. VINTE’s 
presence here taps into demand from dual-income households seeking access to affordable, green 
housing. Guadalajara’s strong infrastructure and regional connectivity make it attractive for residential 
development. 
 
Querétaro: A fast-growing industrial and services hub in central Mexico, Querétaro has experienced 
robust formal employment growth due to nearshoring, automotive, and aerospace investment. 
Mortgage uptake is high, and VINTE's projects here are tailored toward dual-income households 
seeking sustainable housing within commuting distance of economic centers. 
 
Aguascalientes: A newer market within VINTE’s footprint, Aguascalientes expands the company’s 
exposure to the Bajío region and adds another industrially driven housing corridor. Supported by a 
strong manufacturing base, formal job creation, and nearshoring-related investment, the market offers 
steady demand for affordable and middle-income housing. For VINTE, Aguascalientes enhances 
geographic diversification while adding exposure to a region with favorable employment and mortgage 
demand trends 
 
Sonora: Added through the Derex acquisition, Sonora provides VINTE with an established housing-
development platform in Hermosillo and Nogales. The market expands the Group’s exposure to formal 
employment, manufacturing activity, and housing demand in northwestern Mexico. 
 
Baja California: Derex also established VINTE’s presence in Tijuana, a market where management 
sees meaningful long-term expansion potential. The region benefits from industrial activity, cross-
border commerce, population growth, and demand for affordable and middle-income housing. 
 
Morelos: The Group’s presence in Morelos extends its operations to 12 Mexican states, with 
residential developments in the Cuernavaca area. 
 

  
 Exhibit 3: VINTE Geographic Overview 

 
Source: Company Presentation 
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Clients’ Mortgage Access & Corporate Funding Structure 
 

VINTE’s buyers primarily access housing through mortgage products backed by federal programs. The most 
prominent of these is INFONAVIT, Mexico’s National Workers’ Housing Fund, which serves as the primary 
lender across VINTE’s developments. INFONAVIT provides long-term, fixed-rate mortgages to formally 
employed individuals, often with lower rates for the affordable income segment and flexible terms. VINTE’s 
alignment with INFONAVIT allows it to serve a broad customer base at various income levels. INFONAVIT is 
a mutual fund based on constitutional law where all private employees in Mexico receive 5% of their salaries, 
which can only be used through home acquisition or at retirement.  
 

Notably, the Unamos Créditos program—an initiative under INFONAVIT that allows two people (often couples 
or family members) to combine their mortgage entitlements—has become a key driver of home accessibility 
for dual-income households. Alongside the Infonavit traditional mortgage, which offers better terms for energy-
efficient homes, programs represent an important source of mortgage funding across VINTE’s developments. 
Their popularity underscores the growing demand for accessible, green housing solutions in Mexico’s formal 
economy. 
 

From a corporate financing perspective, 
VINTE has diversified its capital sources 
through the use of sustainable bonds 
and loans, which are supported by 
multilateral institutions such as IFC, IDB 
Invest, DEG, the North American 
Development Bank and Finance in 
Motion. These issuances are backed by 
the environmental performance of 
VINTE’s EDGE-certified homes and 
provide favorable rates and extended 
maturities. VINTE has used sustainable 
financing to support land acquisition and 
development pipelines. Additionally, 
Vinte has had support from impact and institutional investors on its Equity such as Proparco, Impact Fund 
Denmark, IFC, IDB Invest, Mexican Pension Funds and Family Offices, in Equity issuances as a private 
company in 2008 and 2013, and as a public company in 2016 (its IPO), 2019, 2020 and December 2024.  
 

Additionally, the average home price across VINTE’s developments increased by approximately 10.5% year-
over-year in 2024, reflecting both broader inflation trends and VINTE’s focus on integrated communities with 
added amenities and green features. This metric supports top-line growth while maintaining affordability for 
buyers using Infonavit low interest rate loans. 
 

Despite elevated interest rate levels, banks’ mortgage rates have remained relatively steady and fixed-rate 
government mortgage programs have maintained accessibility and market stability. Together, these trends 
support revenue expansion while keeping default risk in check. 
 

Growth Drivers 
 

VINTE is strategically positioned to benefit from a range of long-term structural and company-specific growth 
catalysts mentioned below. These growth drivers provide a robust foundation for VINTE to expand its market 
share, improve margins, and deliver consistent housing volume growth in a structurally undersupplied market. 
 

Demographic Tailwinds: Mexico’s large, young population continues to drive new household 
formation, with over 650,000 households created annually. This growth, combined with ongoing 
urbanization, creates robust and recurring housing demand. 

Exhibit 4: VINTE Financing Overview 

 
Source: Company Presentation 
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Sustainability Differentiation: VINTE’s leadership in EDGE-certified housing allows it to access 
green bond capital, meet ESG mandates, and appeal to environmentally conscious consumers and 
investors. This advantage is expected to grow as sustainability standards tighten across global capital 
markets. 
 
Strong Mortgage Institutions Support: Programs such as INFONAVIT and Unamos Créditos 
support homeownership by offering fixed-rate, long-term financing to formally employed workers. 
These programs accounted for more than two-thirds of VINTE’s mortgage-funded transactions in 2024 
and provide a stable, scalable demand engine. Commercial banks’ capitalization is in historic highs 
and have supported mortgage origination constantly for more than 10 years.   
 
Digital Proptech Ecosystem: VINTE’s proprietary platforms (Xante, iVentas, and Emobel) and 
platforms with minority strategic participations (Casa Bravo, Yave and Homie) improve efficiency, 
enhance the customer journey, and generate data that supports continuous product innovation. These 
systems are also increasingly monetized through referrals and service fees. 
 
Post-Acquisition Synergies: The acquisitions of Javer and Derex create opportunities for geographic 
expansion, operational scale, and product diversification. The expanded platform supports 
procurement efficiencies, product diversification, regional expansion and the application of VINTE’s 
sustainability and technology practices across different brands. 
 
Capital Markets Access: VINTE has built strong relationships with multilateral institutions (IFC, IDB 
Invest, DEG, Proparco, Impact Fund Denmark, North American Development Bank, Finance in Motion 
and other institutional and impact investors), which support its ability to raise sustainable financing on 
favorable terms. This access underpins its development pipeline and balance sheet strength. 
 

Risks 
 
As with any investment, there are certain risks associated with VINTE’s operations as well as with the 
surrounding economic and regulatory environments common to the real estate industry.  
 
Competition – VINTE operates in a highly competitive industry. The Company competes with other builders, 
some of whom have greater access to financial resources. Should VINTE lose out on quality properties in 
potential growth markets to its competitors, its operations and ability to grow its portfolio are at risk.  
 
Interest Rates – High interest rates have historically impacted the value of real estate. Considering builders 
are significantly sensitive to volatile movements in interest rates as a result of their leverage, VINTE could see 
a reduction in the value of its assets as well as a rise in the cost of debt should rates remain volatile.  
 
Buyers – Weakening economic conditions could cause VINTE’s buyers to be unable to purchase homes. Any 
failure to meet these obligations would result in a significant impact on VINTE’s operations.  
 
Geography – The locations of VINTE’s geographic markets pose environmental and economic risks. 
Immobile hard assets are subject to environmental disasters such as forest fires, hurricanes, and earthquakes 
which could damage the properties. 
 
Regulatory – The Company is subject to regulatory risks because mortgage access depends in part on 
institutions such as Infonavit and on applicable housing and land-use rules. Any future changes in the laws, 
regulations, agreements, or judicial rulings could impact the Company’s operations and financial results.
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DISCOUNTED CASH FLOW 
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BALANCE SHEET 
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INCOME STATEMENT 
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IMPORTANT DISCLOSURES AND DISCLAIMER 
 

(a) The research analyst and/or a member of the analyst’s household do not have a financial interest in the debt 
or equity securities of the subject company. 

(b) The research analyst responsible for the preparation of this report has not received compensation that is 
based upon Stonegate’s investment banking revenues. 

(c) Stonegate or any affiliate have not managed or co-managed a public offering of securities for the subject 
company in the last twelve months, received investment banking compensation from the subject company in 
the last 12 months, nor expects or receive or intends or seek compensation for investment banking services 
from the subject company in the next three months. 

(d) Stonegate’s equity affiliate, Stonegate Capital Partners, “SCP” has a contractual agreement with the subject 
company to provide research services, investor relations support, and investor outreach. SCP receives a 
monthly retainer for these non-investment banking services. 

(e) Stonegate or its affiliates do not beneficially own 1% or more of any class of common equity securities of the 
subject company. 

(f) Stonegate does not make a market in the subject company. 
(g) The research analyst has not received any compensation from the subject company in the previous 12 

months. 
(h) Stonegate, the research analyst, or associated person of Stonegate with the ability to influence the content of 

the research report does not know or have reason to know of any material conflicts of interest at the time of 
publication or distribution of the research report.    

(i) No employee of Stonegate has a position as an officer or director of the subject company.   
 
 

Ratings - Stonegate does not provide ratings for the covered companies. 
Distribution of Ratings - Stonegate does not provide ratings for covered companies. 
Price Chart - Stonegate does not have, nor has previously had, a rating for its covered companies. 
Price Targets - Stonegate does not provide price targets for its covered companies. However, Stonegate does 
provide valuation analysis. 
 
Regulation Analyst Certification:   
I, Dave Storms, CFA, hereby certify that all views expressed in this report accurately reflect my personal views 
about the subject company or companies and its or their securities.  I also certify that no part of my compensation 
was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this report. 
 
For Additional Information Contact: 
Stonegate Capital Markets, Inc. 
Dave Storms, CFA 
Dave@stonegateinc.com 
214-987-4121 

 
Please note that this report was originally prepared and issued by Stonegate for distribution to their market professional and 
institutional investor customers.  Recipients who are not market professional or institutional investor customers of Stonegate should 
seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary 
explanation of its contents.  The information contained herein is based on sources which we believe to be reliable but is not 
necessarily complete and its accuracy cannot be guaranteed.  Because the objectives of individual clients may vary, this report is 
not to be construed as an offer or the solicitation of an offer to sell or buy the securities herein mentioned.  This report is the 
independent work of Stonegate Capital Partners and is not to be construed as having been issued by, or in any way endorsed or 
guaranteed by, any issuing companies of the securities mentioned herein.  The firm and/or its employees and/or its individual 
shareholders and/or members of their families and/or its managed funds may have positions or warrants in the securities mentioned 
and, before or after your receipt of this report, may make or recommend purchases and/or sales for their own accounts or for the 
accounts of other customers of the firm from time to time in the open market or otherwise.  While we endeavor to update the 
information contained herein on a reasonable basis, there may be regulatory, compliance, or other reasons that prevent us from 
doing so.  The opinions or information expressed are believed to be accurate as of the date of this report; no subsequent publication 
or distribution of this report shall mean or imply that any such opinions or information remains current at any time after the date of 
this report.  All opinions are subject to change without notice, and we do not undertake to advise you of any such changes.  
Reproduction or redistribution of this report without the expressed written consent of Stonegate Capital Partners is prohibited.  
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