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Does the ‘Buy and Hold’ strategy really work?
Opportunity Cost

Emotions: Dead or Alive Portfolio

When you stay invested in a particular stock
regardless of its trend, you lose out on the
possible gains which you could have generated
by investing in stocks which are actually moving
up.

Simply put, emotions are the enemy of an
investor. ‘Buy and hold’ strategy implies being
invested throughout both, bull and bear
markets.

Actively managing your portfolio according to
the prevailing market condition is the only way
łČĶÒĪęĸčîłĸŦęŦŰúĸŰŜşłƥŰŦęĸŰĔúŦŰłîĪĶÒşĪúŰȫ
ČŰúşÒĭĭȦƑĔÒŰčłłôÒşúŸĸşúÒĭęŦúôŜşłƥŰŦęČƗłŸ
fail to book them at the right time?

It is effortless to stay invested during the bull
markets when all the portfolios are green and
alive, However, during bear markets or abrupt
crashes, Investors make decisions based on
emotions and sentiments.
If the market has repeatedly rallied after every
crash, then why have investors practiced ‘Buy
and Hold’ & booked losses?
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So what works?
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MILARS

®

An Award winning strategy
based on Six guiding principles.
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- Market Direction
Invest only when the market is in an uptrend.
Take defensive action when the market begins to weaken.
It is of utmost importance to identify whether one is dealing in the bull market or the
íúÒşĶÒşĪúŰȫXŸŦŰĭęĪúłĸúîÒĸĸłŰƦƗÒĪęŰúĔęčĔŸŜęĸŰĔúúÒŦŰƑĔúĸŰĔúƑęĸôŦÒşú
moving towards the west, one cannot expect their stocks to go high up in a bear
market. Even the strongest winners end up giving average returns if the market
direction is not in their favour. Simply put,
ÄłŸş ŜłşŰČłĭęł Ƒęĭĭ ŦłÒş ĔęčĔ ŸŜ łĸĭƗ ęČ ęŰ ƦęúŦ ęĸ ÒîîłşôÒĸîú ƑęŰĔ ŰĔú ƑęĸôŦ łČ
MARKET DIRECTION.
The goal of MILARSęŦŰłŜúşČłşĶŰĔúŞŸęĸŰúŦŦúĸŰęÒĭŰÒŦĪłČşęôęĸčƗłŸşŜşłƥŰŦƑĔúĸ
ĶÒşĪúŰęŦęĸÒĸŸŜŰşúĸôÒĸôŜşłŰúîŰęĸčƗłŸşŜşłƥŰŦłşîŸŰŰęĸčƗłŸşĭłŦŦúŦúÒşĭƗƑĔúĸ
the market is in downtrend.
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- Industry Ranking
Studies show that 37% of a stock’s price movement is directly tied to the
performance of the industry group the stock is in. Another 12% is due to strength
in its overall sector.
JŰ ęŦ ęĶŜłşŰÒĸŰ Űł ŸĸôúşŦŰÒĸô ƑĔęîĔ ęĸôŸŦŰşęúŦ łş ŦúîŰłşŦ Ƒęĭĭ ƦłŸşęŦĔ ęĸ îúşŰÒęĸ
market circumstances and which sectors have lived past their best days.
Seasonality, business cycles, changing technology & changing preferences are just
the tip of the iceberg in the list of factors which impact industry ranking.
eJ\ĔÒŦúƖîĭŸŦęƐúĭƗôúŦęčĸúôşłŜşęúŰÒşƗŦƗŦŰúĶŦŰłíúÒĔúÒôłČŰĔúîŸşƐúęĸ
ęôúĸŰęČƗęĸčŰĔúĭúÒôęĸčęĸôŸŦŰşęúŦÒĸôşÒĸĪęĸčęŰÒîîłşôęĸčŰłŰĔúęşčşłƑŰĔ
performance.
The leading industries will most likely be the industries which are experiencing a
structural change which will last for some time to come.
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- Leading Company
Investors have often sought comfort in familiar stocks which they have heard about
over the years. The reason they might be familiar with the stock may be because of
their previous performances in the preceding bull runs. However, these previous
leaders may not be leaders anymore.
As the saying goes, past performance does not guarantee future returns. These
sentimental favourites often turn out to be the dullest laggards in the next bull
market.
ŰeJ\ȦƑúłĸĭƗîĔłłŦúĭúÒôúşŦȫ
The next leaders, which are chosen by MILARS usually consist of quality earnings
ÒĸôčşłƑŰĔŜşłƥĭúȫJĸúŦŦúĸîúȦŰĔúŦúîłĶŜÒĸęúŦÒşúúƖŜÒĸôęĸčȫ+ęŰĔúşíƗčÒęĸęĸč
market shares from old/unorganised players or by launching new products/services.
These companies may not be blue chips or even large caps. But at times these
smaller leaders go on to become big names.
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- Acceleration in Earnings
JŰęŦşęčĔŰĭƗŦÒęôŰĔÒŰŜşłƥŰęŦŰĔúĭęČúíĭłłôłČÒíŸŦęĸúŦŦȫŸŦęĸúŦŦúÒşĸęĸčŦĔÒƐúÒ
direct impact on the prices of their stocks. As an investor, what matters most is the
earnings of your shares in the company ie the EPS. Accelerating earnings attracts
investments from institutional investors. It also denotes expansion which is an ideal
feature of quality stocks.
.
MILARS emphasises on quality in investments & hence focuses on companies with
explosive earnings growth showing high price strength.
Recognising real potential & reading between the lines are skills acquired over the
years and MILARS Research Analysts constantly screen across the Indian equity
markets to spot quality stocks with acceleration in earnings.
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- Relative Price Strength
Relative price strength [RS] comparison is our proprietary rating tool that rates
stocks on the basis of their price performance. We have a percentile stock ranking
system where we place stocks in different percentiles [1-99] based on their price
performance.
The price of stocks discounts everything. When something in the underlying
îłĶŜÒĸƗęŦŦŰşŸîŰŸşÒĭĭƗîĔÒĸčęĸčȦęŰęŦÒĭƑÒƗŦşúƦúîŰúôęĸŰĔúŜşęîúȫ
eJ\ɌŦ úĭÒŰęƐú şęîú ŰşúĸčŰĔ ȷȸ îłĶŜÒşęŦłĸ ęŦ ôúŦęčĸúô Űł ôúŰúîŰ ƑĔúĸ
ŦłĶúŰĔęĸčęŦŸŜęĸŰĔúîłĶŜÒĸƗÒĸôƑĔúŰĔúşŰĔúŦŰłîĪęŦŸĸôúşÒîîŸĶŸĭÒŰęłĸȫ
Our Research team then actively works on understanding the reasons behind the
price changes & determining its sustainability based on various price levels.
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- Selling Rules
Exiting your stock at the right time is as important as selecting it. Most Investors
suffer from not being able to exit their positions at the right time and end up losing
a substantial stake of their gains despite their investments reaching new peaks
during their holding period.
Similarly, a lot of investors fail to realise that their stocks will have to generate a return
of 100% to just reach the break-even price when in fact it dropped by 50%. It is
unlikely for a stock, which dropped by 50% to generate such returns in the short
term horizon without any substantial change.
ŸŰƗłŸşĭłŦŦúŦŦĔłşŰÒĸôĭúŰƗłŸşƑęĸĸúşŦşŸĸęŦŰĔúčłĭôúĸşŸĭúŰłłŜŰęĶęƠúŜşłƥŰŦȫ
At MILARSȦƑúĔÒƐúŦŰşęîŰŦúĭĭęĸčşŸĭúŦČłşíłŰĔîŸŰŰęĸčĭłŦŦúŦÒĸôíłłĪęĸčŜşłƥŰŦȫ¾ú
don’t budge from our rules at any point which helps us to stay in the game for a very
long time. We maintain discipline by enforcing strict usage of the stop-loss tool which
shields the portfolio from the negativity/euphoria that is created in the market which
is fuelled by speculation.
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MILARS Portfolio Services:
Key Attributes
A Powerful Investment Strategy Built on Six Guiding Pillars

Stock selection criteria:

Regular rebalancing

No. of Stocks in a Portfolio:

MILARS actively focuses on growth
oriented stocks which qualify the six
guiding principles of the award
winning MILARS strategy.

Constant track of your portfolio is
maintained & any stocks with
deteriorating factors are advised to
be sold or replaced with stronger
positions. Thereby, ensuring a healthy
portfolio.

MILARS portfolio is comprised of up
to 15-20 quality stocks. These stocks
are usually ‘growth stocks’.
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WHY MILARS PAS?
®

Understanding Of Risk

Balance In Allocation

Equity prices heavily depend on the businesses
they belong to, any micro or macro changes that
impact those businesses can alter the risk
involved in dealing with those securities.Often
times, the risk involved in staying invested in a
particular security increases beyond the risk
appetite of the investor, with the investor himself
being no wiser about it.

It is a common saying that one must never put
all his eggs in one basket. It is an implication
that emphasizes on the importance of
ôęƐúşŦęƥîÒŰęłĸȫEłƑúƐúşȦłƐúşɁôęƐúşŦęƥîÒŰęłĸƑęĭĭ
łĸĭƗúĸôŸŜúÒŰęĸčƗłŸşŜşłƥŰŦȫ%ęƐúşŦęƥîÒŰęłĸ
ôłúŦĸłŰÒŦŦŸşúÒŜşłƥŰÒĸôôłúŦĸłŰŜşłŰúîŰ
against loss in declining markets. It is important
to understand that Quality always wins over
Quantity. MILARS Portfolio Service insists on
quality.

MILARS constantly tracks not only the stock
prices but all the changes in the valuations,
ƥĸÒĸîęÒĭ şúŜłşŰŦȦ úîłĸłĶęî ŜłĭęîęúŦȦ ęĸôŸŦŰşƗ łş
ŦúîŰłşɁŦŜúîęƥî ĸúƑŦ úŰî Űł ŦŰÒƗ ÒĔúÒô łČ
everyone.

The MILARS research team strictly follows a
wide number of criteria while choosing
stocks.We also make sure that you maintain a
balanced and resilient portfolio at all times,
ƑĔęîĔęŦĸúęŰĔúşłƐúşôęƐúşŦęƥúôĸłşŸĸôúş
ôęƐúşŦęƥúôȫ
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WHY MILARS Portfolio Service?
®

Emotions Rule Our Investment
Decisions

Constant Tracking And Timely
Decisions

Three key feelings adversely affect the returns:
fear, greed, and frustration or impatience. One
must always stay calm in investment and
business.

Most of the investors fail to track their portfolios.
The fact that most long-term investors adopt a
'Buy and Hold' portfolio, only to have their
investments soar high up and come back down
to the initial levels prove it. What good are
ŸĸşúÒĭęƠúôŜşłƥŰŦęČƗłŸČÒęĭŰłíłłĪŰĔúĶÒŰŰĔú
right time?

MILARS brings logic to investment decisions
rather than let emotions take over. Our reliance
and disciplined approach towards our six
guiding principles enables us to seperate
emotions from our investment decisions. We
strictly believe in pursuing only winners and
cutting our losses early so as to maintain ideal
investments in our portfolios.

MILARS maintains constant track of the
investments and makes timely decisions so that
ŸĸşúÒĭęŦúôŜşłƥŰŦîÒĸíúíłłĪúôÒŰĔęčĔĭúƐúĭŦ
and reinvested again at opportune levels, thus
úĸÒíĭęĸč łŸş ęĸƐúŦŰłşŦ Űł ŸŰęĭęƠú ŰĔú íúĸúƥŰ łČ
compounding effect while reducing the invisible
burden of opportunity cost to a great extent.
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Our process is easy

Submit your portfolio for
MILARS Optimization

Get in touch with a Get Registered as a MILARS
MILARS Representative
Client with StockAxis

Start Investing
with MILARS
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Tracking Of Your Portfolio
You can upload and track your
MILARS portfolio via the
dashboard on our
Website or Mobile application.
It’s that easy!
®
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For more information, please contact
Opulent Investment Adviser Private Limited.
Call Us / WhatsApp: +91 97730 15000 | Email: research@stockaxis.com

About us:
The Opulent Investment Advisors Private Limited (“OIAPL”), a
Company incorporated under the provisions of the Companies Act,
2013, is one of the prominent research house providing services of
equity research, recommendation and advisory services in the
ﬁnancial markets under its brand name “StockAxis”. The OIAPL is
registered with SEBI and hold SEBI license as a Research Analyst
(registration No INH000007669) and an Investment Adviser
(registration No. INA000011644). The OIAPL provides research,
recommendation and advisory services for a broad array of
investors including NRIs, HNI’s, and thousands of individual
investors.
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Disclaimers and Disclosures
Opulent Investment Adviser Private Limited (hereinafter referred to as 'Opulent') is a SEBI
registered Research Analyst (Registration No. INH000007669) and Investment Adviser
(Registration No INA000011644) registered under the SEBI (Research Analysts) Regulations, 2014 and SEBI (Investment Advisers) Regulations, 2013 respectively. Opulent prepares and shares research data and reports with clients and investors in compliance with
SEBI (Research Analysts) Regulations, 2014. Opulent also offers investment advisory services in compliance with SEBI (Investment Advisers) Regulations, 2013. Opulent also ensures compliance with other applicable directives, instructions or guidelines issued by the
SEBI from time to time.
7KHDQDO\VWIRUWKLVUHSRUWFHUWLĆHVWKDWDOORIWKHYLHZVH[SUHVVHGLQWKLVUHSRUWDFFXUDWHO\
UHćHFWKLVRUKHUSHUVRQDOYLHZVDERXWWKHVXEMHFWFRPSDQ\RUFRPSDQLHVDQGLWVRUWKHLU
securities, and no part of his or her compensation was, is or will be, directly or indirectly reODWHGWRVSHFLĆFUHFRPPHQGDWLRQ V RUYLHZ V H[SUHVVHGLQWKLVUHSRUW
Opulent has no material adverse disciplinary history as on the date of publication of this
report.
Other disclosures by Opulent Investment Adviser Private Limited and its Research Analyst with reference to the subject company(s) covered in this report-:
5HVHDUFK$QDO\VWVRUKLVKHUUHODWLYHèVRU2SXOHQWRULWVDVVRFLDWHVGRHVQRWKDYHDQ\ĆQDQFLDOLQWHUHVWLQWKHVXEMHFWFRPSDQ\$OVR5HVHDUFK$QDO\VWVRUKLVKHUUHODWLYHèVRU2SXOHQW
RULWVDVVRFLDWHVPD\KDYHEHQHĆFLDORZQHUVKLSRIRUPRUHLQWKHVXEMHFWFRPSDQ\DW
the end of the month immediately preceding the date of publication of the research report.
Research Analysts or his/her relative’s or Opulent or its associates do not have any materiDOFRQćLFWRILQWHUHVWLQWKHVXEMHFWFRPSDQ\5HVHDUFK$QDO\VWVKDYHQRWVHUYHGDVRIĆFHU
GLUHFWRURUHPSOR\HHLQWKHVXEMHFWFRPSDQ\2SXOHQWRULWV5HVHDUFK$QDO\VWVKDVQRW
EHHQHQJDJHGLQPDUNHWPDNLQJDFWLYLW\IRUWKHVXEMHFWFRPSDQ\
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Opulent or its associates in the last twelve month has not:
UHFHLYHGDQ\FRPSHQVDWLRQIURPWKHVXEMHFWFRPSDQ\
PDQDJHGRUFRPDQDJHGSXEOLFRIIHULQJRIWKHVHFXULWLHVIRUWKHVXEMHFWFRPSDQ\DQG
UHFHLYHGFRPSHQVDWLRQIRULQYHVWPHQWEDQNLQJRUPHUFKDQWEDQNLQJRUVWRFNEURNLQJVHUYLFHVRUIRUDQ\SURGXFWRURWKHUVHUYLFHVIURPWKHVXEMHFWFRPSDQ\
2SXOHQWRULWVDVVRFLDWHVKDYHQRWUHFHLYHGFRPSHQVDWLRQRURWKHUEHQHĆWVIURPWKHVXEMHFWFRPSDQ\RUDQ\RWKHUWKLUGSDUW\LQFRQQHFWLRQZLWKWKLVUHSRUW
2XUVDOHVSHRSOHDQGRWKHUSURIHVVLRQDOVPD\SURYLGHRUDORUZULWWHQPDUNHWFRPPHQWDU\RUWUDGLQJVWUDWHJLHVWRRXUFOLHQWVWKDWUHćHFWRSLQLRQVWKDWDUHFRQWUDU\WRWKH
RSLQLRQVH[SUHVVHGKHUHLQ
2SXOHQWKROGLQJLQWKHVXEMHFWFRPSDQ\1LO

Terms and Conditions
This report is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. The
UHSRUWDQGLQIRUPDWLRQFRQWDLQHGKHUHLQDUHVWULFWO\FRQĆGHQWLDODQGPD\QRWEHDOWHUHGLQDQ\ZD\WUDQVPLWWHGWRFRSLHGRUGLVWULEXWHGLQSDUWRULQZKROHWRDQ\RWKHU
person or to the media or reproduced in any form, without prior written consent of Opulent.
7KHUHSRUWLVEDVHGRQWKHIDFWVĆJXUHVDQGLQIRUPDWLRQWKDWDUHFRQVLGHUHGWUXHFRUUHFWUHOLDEOHDQGDFFXUDWH7KHLQIRUPDWLRQLVREWDLQHGIURPSXEOLFO\DYDLODEOHPHGLD
RURWKHUVRXUFHVEHOLHYHGWREHUHOLDEOH6XFKLQIRUPDWLRQKDVQRWEHHQLQGHSHQGHQWO\YHULĆHGDQGQRJXDUDQW\UHSUHVHQWDWLRQRIZDUUDQW\H[SUHVVRULPSOLHGLVPDGHDVWR
LWVDFFXUDF\FRPSOHWHQHVVRUFRUUHFWQHVV$OOVXFKLQIRUPDWLRQDQGRSLQLRQVDUHVXEMHFWWRFKDQJHZLWKRXWQRWLFH7KHUHSRUWLVSUHSDUHGVROHO\IRULQIRUPDWLRQDOSXUSRVH
DQGGRHVQRWFRQVWLWXWHDQRIIHUGRFXPHQWRUVROLFLWDWLRQRIRIIHUWREX\RUVHOORUVXEVFULEHIRUVHFXULWLHVRURWKHUĆQDQFLDOLQVWUXPHQWVIRUWKHFOLHQWV7KRXJKGLVVHPLQDWed to all the customers simultaneously, not all customers may receive this report at the same time. Opulent will not treat recipients as customers by virtue of their receiving
this report.
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Disclaimers
1RWKLQJLQWKLVUHSRUWFRQVWLWXWHVLQYHVWPHQWOHJDODFFRXQWLQJDQGWD[DGYLFHRUDUHSUHVHQWDWLRQWKDWDQ\LQYHVWPHQWRUVWUDWHJ\LVVXLWDEOHRUDSSURSULDWHWRWKHUHFLSLHQWèVVSHFLĆFFLUFXPVWDQFHV7KHVHFXULWLHVDQGVWUDWHJLHVGLVFXVVHGDQGRSLQLRQVH[SUHVVHGLIDQ\LQWKLVUHSRUWPD\QRWEHVXLWDEOHIRUDOOLQYHVWRUVZKRPXVWPDNHWKHLU
RZQLQYHVWPHQWGHFLVLRQVEDVHGRQWKHLURZQLQYHVWPHQWREMHFWLYHVĆQDQFLDOSRVLWLRQVDQGQHHGVRIVSHFLĆFUHFLSLHQW
7KLVUHSRUWPD\QRWEHWDNHQLQVXEVWLWXWLRQIRUWKHH[HUFLVHRILQGHSHQGHQWMXGJPHQWE\DQ\UHFLSLHQW(DFKUHFLSLHQWRIWKLVUHSRUWVKRXOGPDNHVXFKLQYHVWLJDWLRQVDVLW
deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this report (including the merits and risks involved),
and should consult its own advisors to determine the merits and risks of such an investment. Certain transactions, including those involving futures, options and other derivatives as well as non-investment grade securities involve substantial risk and are not suitable for all investors.
2SXOHQWLWVGLUHFWRUVDQDO\VWVRUHPSOR\HHVGRQRWWDNHDQ\UHVSRQVLELOLW\ĆQDQFLDORURWKHUZLVHRIWKHORVVHVRUWKHGDPDJHVVXVWDLQHGGXHWRWKHLQYHVWPHQWVPDGHRU
DQ\DFWLRQWDNHQRQEDVLVRIWKLVUHSRUWLQFOXGLQJEXWQRWUHVWULFWHGWRćXFWXDWLRQLQWKHSULFHVRIVKDUHVDQGERQGVFKDQJHVLQWKHFXUUHQF\UDWHVGLPLQXWLRQLQWKH1$9V
reduction in the dividend or income, etc. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to unGHUVWDQGWKHULVNVDVVRFLDWHGEHIRUHLQYHVWLQJLQWKHVHFXULWLHVPDUNHWV$FWXDOUHVXOWVPD\GLIIHUPDWHULDOO\IURPWKRVHVHWIRUWKLQSURMHFWLRQV)RUZDUGORRNLQJVWDWHPHQWV
DUHQRWSUHGLFWLRQVDQGPD\EHVXEMHFWWRFKDQJHZLWKRXWQRWLFH
2SXOHQWDQGLWVDIĆOLDWHGFRPSDQLHVWKHLUGLUHFWRUVDQGHPSOR\HHVPD\ D IURPWLPHWRWLPHKDYHORQJRUVKRUWSRVLWLRQ V LQDQGEX\RUVHOOWKHVHFXULWLHVRIWKHFRPSDQ\ LHV PHQWLRQHGKHUHLQRU E EHHQJDJHGLQDQ\RWKHUWUDQVDFWLRQLQYROYLQJVXFKVHFXULWLHVRUHDUQEURNHUDJHRURWKHUFRPSHQVDWLRQRUDFWDVDPDUNHWPDNHULQWKHĆQDQcial instruments of the company(ies) discussed herein or act as an advisor or investment banker, lender/borrower to such company(ies) or may have any other potential conćLFWRILQWHUHVWVZLWKUHVSHFWWRDQ\UHFRPPHQGDWLRQDQGRWKHUUHODWHGLQIRUPDWLRQDQGRSLQLRQV(DFKRIWKHVHHQWLWLHVIXQFWLRQVDVDVHSDUDWHGLVWLQFWDQGLQGHSHQGHQWRI
each other. The recipient should take this into account before interpreting this document.
7KLVUHSRUWLVQRWGLUHFWHGRULQWHQGHGIRUGLVWULEXWLRQWRRUXVHE\DQ\SHUVRQRUHQWLW\ZKRLVDFLWL]HQRUUHVLGHQWRIRUORFDWHGLQDQ\ORFDOLW\VWDWHFRXQWU\RURWKHUMXULVGLFWLRQZKHUHVXFKGLVWULEXWLRQSXEOLFDWLRQDYDLODELOLW\RUXVHZRXOGEHFRQWUDU\WRODZUHJXODWLRQRUZKLFKZRXOGVXEMHFW2SXOHQWWRDQ\UHJLVWUDWLRQRUOLFHQVLQJUHTXLUHPHQWZLWKLQVXFKMXULVGLFWLRQ7KHVHFXULWLHVGHVFULEHGKHUHLQPD\RUPD\QRWEHHOLJLEOHIRUVDOHLQDOOMXULVGLFWLRQVRUWRFHUWDLQFDWHJRU\RILQYHVWRUV
*HQHUDO5LVN)DFWRUV
$QLQGLFDWLYHOLVWRIWKHULVNVDVVRFLDWHGZLWKLQYHVWLQJWKURXJKWKHVHUYLFHVLVVHWRXWEHORZ
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1.

(TXLW\DQG(TXLW\UHODWHG5LVNV(TXLW\LQVWUXPHQWVFDUU\ERWKFRPSDQLHVVSHFLĆFDQGPDUNHWULVNVDQGKHQFHQRDVVXUDQFHRIUHWXUQVFDQEHPDGHIRUWKHVHLQYHVWments.

2.

3ULFH9RODWLOLW\5LVN(TXLW\0DUNHWVFDQVKRZODUJHćXFWXDWLRQVLQSULFHHYHQLQVKRUWSHULRGVRIWLPH,QYHVWRUVVKRXOGEHDZDUHRIWKLVDQGRQO\LQYHVWLQHTXLW\RUHTuity-related products if their investment horizon is long enough to support these important price movements.

3.

Clients are not being offered any guaranteed/assured returns.

4.

The value of the asset may increase or decrease depending upon various market forces affecting the capital markets such as de-listing of Securities, market closure,
HWF&RQVHTXHQWO\ZHPDNHQRDVVXUDQFHRIDQ\JXDUDQWHHGUHWXUQV

5.

Our past performance does not guarantee the future performance of the same.

6.

,QYHVWPHQWGHFLVLRQVPDGHE\WKH,QYHVWPHQW$GYLVHUPD\QRWDOZD\VEHSURĆWDEOH

7.

1RWIROORZLQJWKHUHFRPPHQGDWLRQRUDOORFDWLRQPD\LPSDFWWKHSURĆWDELOLW\RIWKH3RUWIROLR

8.

6\VWHP1HWZRUN&RQJHVWLRQ5HFRPPHQGDWLRQFRPPXQLFDWHGYLDHOHFWURQLFPRGHVLH(PDLOH[LVWVDSRVVLELOLW\RIGHOLYHU\IDLOXUHZKLFKPD\EHEH\RQGRXUFRQWURO
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