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INTRODUCTION & EXECUTIVE SUMMARY

The introduction & executive summary of this report will summarize the entirety of the
report in an abridged format. It will also serve to address the report’'s objectives,
Tiburon’s research processes, and the report’s target markets.

Context Setting

The purpose of this report is to provide readers with a comprehensive understanding of
the rapidly evolving and increasingly volatile real estate investments industry. The report
will address the range of investment options, their markets & distribution channels, and
predictions for their future use.

Tiburon originally published a broad report in 1999 that addressed hedge funds, venture
capital & private equity, real estate, and all other alterative investments. Both hedge
funds, and venture capital & private equity were previously reorganized into
comprehensive reports on their own, and this report is the same attempt for the real
estate industry.

This second draft of this report focused on tightening the storyline, updating &
reconciling data, and beginning to build a company level appendix.

Tiburon Research Process

The reader should find this report to be both comprehensive and unbiased in its
opinions. Tiburon is not a narrowly defined research firm and does not do research on
speculation nor to earn substantial revenues selling research reports (all Tiburon reports
are offered for sale at $5,000 each, which comes nowhere close to even covering the
time invested). Instead, Tiburon conducts extremely detailed research to support critical
strategic consulting assignments for its financial services industry clients. As part of
Tiburon’s traditional consulting efforts, before focusing on customized client analyses
and to get thoroughly immersed in a business segment, Tiburon typically conducts more
than a half-dozen research steps:

Summarize & organize recent industry media coverage

Incorporate proprietary learnings from Tiburon’s benchmarking tools

Review & incorporate learnings from all key industry firms’ web sites
Conduct detailed news searches to round out company views

Seek out research & analyst reports to compare and further develop findings
Solicit opinions from Tiburon’s executive program members

Interview industry participants to confirm or revise findings

This report was primarily written utilizing methods one and two. As a result, the report
should be comprehensive in its understanding of today’s consumer wealth picture but
may lack specificity on how specific competitors have adapted to serving it.

The core of all Tiburon research reports is the body of the report, typically offering some
historical lessons, a thorough understanding of the current status of the topic, and a
series of predictions for the future of the market. Due to some client requests (and to add
additional depth to its reports), Tiburon typically includes an appendix to each research
report, whereby it incorporates profiles of leading competitors in the defined market.
These profiles will vary widely in depth and timeliness, as this research is conducted
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