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Investment Attractiveness Index

-

= ’*"' ‘9’?

2016 2017 Index
Rank Score Score

Finland
Saskatchewan (cA)
NEVADA (us)

Rep. of Ireland
Western Australia 83.6

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
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Policy Perception Index

2016 2017  Index

Location Rank Score Score

Rep. of Ireland

Finland 4 98.8
Saskatchewan (cA) 2 91.8
Sweden 3
NEVADA (us) 5

o

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
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Best Practices Mineral Potential Index

- -
- -

2016 2017 Index
Rank Score Score

Indonesia 48 84.8

1

2  Saskatchewan (cA) 3 84.1
3 Queensland (Av) 4 83.7
4 Western Australia 1 83.6
5  Alaska (US)

8  NEVADA (us) 8 82.1

- Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
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Regional Median Investment
Attractiveness

4.
67.2 70.1 70.5 ]
63.9 '

60.7
56.4 986

51.3

Latin Africa Argentina Asia Oceania Europe  United States  Australia Canada
American and
Caribbean

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
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Regional Median Investment
Attractiveness Growth

10.1% 12.3%

2.6% 2.7%

-39.4%

Argentina Asia Oceania Europe Latin Canada United States  Australia Africa
American and
Caribbean

Source: Fraser Institute Survey of Mining Companies (2016 vs. 2017) and Applied Analysis
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Regional Median Policy Perception Index

82.6 82.8 83.4
75.7

61.4

54.2 55.7 56.9

47.3

Oceania Asia Latin Africa Argentina Australia United States  Canada Europe
American and
Caribbean

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
e "
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Regional Median Policy Perception
Index Growth

24.3%

-30.9%

Asia Argentina Europe  United States  Canada Latin Australia Africa Oceania
American and
Caribbean

Source: Fraser Institute Survey of Mining Companies (2016 vs. 2017) and Applied Analysis
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National Economy 5;

2018 Annual Survey “Right Direction” Prior Year Comparison

Refused/No
Wrong Answer

Direction - 1.1%
17.9%

80.9%
75.0%

Right
Direction
75.0%

2017 2018

Source: NvMA 2018 Survey
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Investment Attractiveness Index
United States

Median: 70.1

85.5

80.7 81.1

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
T " -
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Investment Attractiveness Index Growth
United States
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Policy Perception Index
United States

876 89.2 90.5

84.5 85.3 86.7

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
P e T | ™ -
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Policy Perception Index Growth
United States

10.4%

15%  -1.4%
-5.9%

-7.3% -7.3% -1.2% -7.0%
10.0%
¥ Sif S S x° N N > & & P & &
S R G R S N R G R S

Source: Fraser Institute Survey of Mining Companies (2016 vs 2017) and Applied Analysis
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Best Practices Mineral Potential Index
United States

821 833

78.3

72.5

66.7 091

65.8
605 63.6

55.0 55.6

N . @ o o > > N o * ®
© ® & ¢ © & & & & &
) & &) O N 4
N o & & NS & S ) o Q
N & N N N Q° & S \s
N\ W S

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
e "
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Best Practices Mineral Potential Growth
United States

8.5%

4.5% 4.8%

1.7%

sy BT% 7% AN
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Nevada’s Economy

2018 Annual Survey “Right Direction” Prior Year Comparison

Wrong 95.79%
Direction '

1.1%

92.9%

Right
Direction

92.9%

2017 2018

Source: NvMA 2018 Survey
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Business Environment in Nevada =
Past 12 Months o
42.9%
32.1%
25.0%
0.0% 0.0%
Much Better Somewhat Better About The Same Somewhat Worse Much Worse

Source: NvMA 2018 Survey
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State Business Tax Climate

Nevada has the

5ith

Best Business Tax
Climate in the U.S.

Best Tax Climate

Worst Tax Climate
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Business Environment in Nevada =
Next 12 Months 9
46.4%
35.7%
17.9%
0.0% 0.0%
Much Better Somewhat Better About The Same Somewhat Worse Much Worse

Source: NvMA 2018 Survey
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Areas in Nevada that Mining Companies
Encourage the Most Investments

Security 64.2%

Availability of Labor/Skills

Uncertainty Concerning the Administration, Interpretation and
Enforcement of Existing Regulations

Political Stability

Quality of Infrastructure 44.6%

Source: Fraser Institute Survey of Mining Companies (2017) and Applied Analysis
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COMMODITY INCREASE STAY ABOUT THE SAME DECREASE

Copper

Gold

Silver

.-‘1|=|=L||:n'
ANALYSIS ‘
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OVER THE PAST YEAR PROJECTED IN NEXT 12 MONTHS

COMMODITY AUGUST 2018 AUGUST 2017 INCREASE DECREASE

Copper (per Pound) $2.75 A 4 $3.08

Gold (per Troy 0z) $1,197 \ 4 $1,312
Silver (per Troy 0z) $14.67 \ 4 $17.88
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Price of Copper
USD per Pound

$4.50

$3.50 Peak to Present:

-$1.17 (-29.9%)

$3.00
$2.50 " $2.75
$2.00

$1.50

Vi 13 14 15 16 17 18

Source: London Metal Exchange
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Price of Copper
Next 12 Months

$4.50

$4.00

$3.50

0
$3.00 "\ | 70%
) | 25%

$2.50 A . 5%

$2.00

$1.50

"2 13 14 15 16 "7 18 19

Source: London Metal Exchange;, NvMA 2018 Survey
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Price of Gold
USD per Troy Ounce

$2,000
$1,800
$1,600 Peak to Present:

$1400 -$698 (-36.8%)
$1,200
$1,000
$800
$600
$400
$200
$0

‘07 '08 '09 10 11 "2 13 14 15 16 17 18

Source: London Bullion Market Association
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Price of Gold
Next 12 Months

$2,000

$1,800

$1,600

$1.400 wf 45%

$1,200 J J " 50%

$1,000
$800
$600
$400
$200

5%

$0

‘07 '08 '09 10 11 12 13 14 15 16 "7 18 19

Source: London Bullion Market Association; NvMA 2018 Survey
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Price of Silver
USD per Troy Ounce

$60

$50

$40 Peak to Present:
-$34.04 (-69.9%)

$30

$20

$10 - $14.67

$0

‘07 '08 '09 10 11 "2 13 14 15 16 "7 18

Source: London Bullion Market Association
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Price of Silver :—|
Next 12 Months ©
$60
$50
$40
$30
$20 45%

| 50%
$10 5%
$0

'07 '08 '09 "0 "11 "2 "3 "14 "15 "6 "7 "18 19

Source: London Bullion Market Association; NvMA 2018 Survey
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Nevada Mining Operations

D Barte B Lithium
I} Bentonite [ Magnesium
B Clay m Molybdenum
m Copper n Opals

B Diatomite D Perite
m Dolomite m Petroleum
B Geothermal a Salt

M God Silica
m Gypsum m Silver
ﬂ Iron Ore Turquoise

I Limestone

104

Active Operations
In 2017

Source: Nevada Department of Taxation
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Nevada Mining Operations

D Barte B Lithium
I} Bentonite [ Magnesium
n Clay m Molybdenum
m Copper n Opals

B Diatomite D Perite
m Dolomite m Petroleum
B Geothermal a Salt

M God Silica
m Gypsum m Silver
ﬂ Iron Ore Turquoise

I Limestone

Gross Proceeds of
Minerals in 2017

Source: Nevada Department of Taxation
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Nevada Mining Operations

D Barte B Lithium
I} Bentonite [ Magnesium
B Clay m Molybdenum
m Copper n Opals

B Diatomite D Perite
m Dolomite m Petroleum
B Geothermal a Salt

M God Silica
m Gypsum m Silver
ﬂ Iron Ore Turquoise

I Limestone

Annual Gross Proceeds
Growth From 2016 to 2017

Source: Nevada Department of Taxation
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Education
Transportation/Warehousing
Health Care/Social Assistance
Admin/Waste Management

| Mining

Management of Companies

Nondurable Goods

N evada G D P Finance/Insurance :
Oth 2.7%

Growth by Sector . -,

Information

Retail Trade 2.1%
2007-2017 Compound Annual el Trade >

GrOWth Rate Accommaodation/Food 1.5%

Arts/Entertainment/Recreation 1.4%

Prof/Scientific/Tech Services 1.4%

All Industries Total: Real Estate/Rental/Leasing 1.2%
+1.7% Agriculture 1.0%
Durable Goods 0.2%
Utilities -0.9%

Construction -4.7%

Source: United States Bureau of Economic Analysis
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Mineral Production =
Past 12 Months @
67%
22%
1%
Increased Decreased Remained About the Same

Source: NvMA 2018 Survey

e
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I Mining___________ | 18.1% _;

Construction

Education

Wholesale Trade
Admin/Waste Management
Real Estate/Rental/Leasing

Nevada GDP e
Growth by Sector Govermmet
20 1 6-20 1 7 Com pou nd An Nu al Transportation/\Warehousing

Prof/Scientific/Tech Services

G I‘OW’[h Rate Finance/lnsurance

Retail Trade
Nondurable Goods
All Industries Total: Accommodation/Food
Agriculture
Utilities
Arts/Entertainment/Recreation -1.2%

Source: United States Bureau of Economic Analysis
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Mineral Production :—|
Next 12 Months —0

67%

22%
1%
Increase Decrease Remain About the Same

Source: NvMA 2018 Survey
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Mining Gross Domestic Product (in Billions)
Nevada

$6.7 $6.8

$5.3 $5.2

$4.8

$4.1 $4.2 $4.1 $4.0

$3.5 $3.5

'07 '08 '09 "10 "11 12 "13 14 "15 16 "7

Source: United States Bureau of Economic Analysis
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Mining GDP Share of All Industry Total
Nevada

5.4% 5.4%

4.4%
4.1%

3.5%

3.2% 3.1% 3.0%

2.4%

2.6% 2.7%

"15 "16 "17
Source: United States Bureau of Economic Analysis
%) - P | ™

NELRDA  MINING INDUSTRY ISSUES AND OPPORTUNITIES



Business Revenues or Sales :—|
Past 12 Months -~
46.4%

25.0%
21.4%
. =
Increased Decreased Remained About the Same Refused/No Answer

Source: NvMA 2018 Survey
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Business Revenues or Sales =
Next 12 Months 0
53.6%
42.9%
3.6%
0.0% I
Increase Decrease Stay About the Same Refused/No Answer

Source: NvMA 2018 Survey
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Nevada Employees =
Next 12 Months ©
78.6%
17.9%
L% - 0.0%
Increase Decrease Stay About the Same Refused/No Answer

Source: NvMA 2018 Survey
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Nevada Employment

Annual Employment Year-over-Year Growth
8%
6%
4%
2%
0%
-2%
-4%
-6%
-8%

-10%
'00 '02 '04 '06 '08 10 12 14 '16 '18 '00 02 04 ‘06 '08 10 12 14 "6 '8
YTD YTD

Source: U.S. Bureau of Labor Statistics
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Employment Growth by Sector

Nevada | Prior Year vs. Present

Construction 7,108
Trade, Transportation & Utilities 6,617
Manufacturing 6,142
Education & Health Services 6,025
Government 5,667
Professional & Business Services 2,917
Leisure & Hospitality 2,575
Financial Activities 1,725

Other Services 1,325 Net Growth
""""""""" +40,517

Information | 8

Source: U.S. Bureau of Labor Statistics
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Employment Growth by Sector

Nevada | Prior Year vs. Present

Manufacturing 13.5%
Construction 8.8%
Education & Health Services 4.6%
Government 3.6%
Other Services 3.2%
g & Loy RN 25
FlnanC|aI Activities 2.7%
Trade, Transportation & Utilities 2.7%

Professional & Business Services 1.6% Net Growth Rate
Leisure & Hospitality 0.7% +3.1%

Information | 0.1%

Source: U.S. Bureau of Labor Statistics
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Mining Employees =
Next 12 Months ©
46.4% 46.4%
7.1%
Increase Decrease Stay About the Same Refused/No Answer

Source: NvMA 2018 Survey
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Nevada Mining Employment

Annual Employment Year-over-Year Growth
18,000 20%
16,000 159
14,000 .
12,000 10%
10,000 5%
8,000 0%
6,000
’ -5%
4,000
2,000 10%
0 -15%
'00 02 '04 '06 '08 0 "2 14 6 '8 '00 '02 '04 '06 '08 M0 12 "4 "6 '8
YTD YTD

Source: U.S. Bureau of Labor Statistics
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Mining Company Employment Growth =
Next 12 Months —0

60.0%

36.0%

4.0%
0.0% I
Increase Decrease Stay About the Same Refused/No Answer

Source: NvMA 2018 Survey
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65 years and
over

1.5%

o Mining

:—| Employment 161019 years

-9 45 to 54 years 0.6%
Share by Age 23.9%

21.4%

5.6%
55 Years and Over

Source: NvMA 2018 Survey
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RANK TAXPAYER NAME TOTAL (IN MILLIONS)

1 MGM Resorts International $3,730
2  NVEnergy (1,4) $2,515
3 Caesars Entertainment Corporation $2,052
Ten H igheSt 4 Las Vegas Sands Corporation $963
Assessed 5  Wynn Resorts Limited $935
Taxpayers
7 Station Casinos Incorporated $739
201772018
8 Boyd Gaming Corporation $485
10  Ruby Pipeline LLC $458

TOTAL $13,255

Source: Nevada Department of Taxation
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Roll Assessed

Value by Class
2016-2017

Source: Nevada Department of Taxation
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Net Proceeds of Minerals Taxes Paid By

Nevada Mining Industry, Including Royalty
Recipients

o» 9300

: $255.6
$250

Millio

$200

$150

$103.2  $101.6

$100

$50

$0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: Nevada Department of Taxation
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Share of Net Proceeds Tax Generated
by Specific Minerals (2017)

Geothermal Gypsum
1.2% 0.1%
Oil
0.2%

Other
2.3%

$155 M

Total Net Proceeds
Tax Generated

Source: Nevada Department of Taxation (Operators and Royalties Combined)

N
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Share of Net Proceeds Tax Generated
by Specific Minerals (2017)

$145 M

Net Proceeds Tax
Generated by
Gold/Silver

Source: Nevada Department of Taxation (Operators and Royalties Combined)
N B e -
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Net Proceeds Tax Generated by County
2017 | In Millions

o (4P ~ (@) (@) (@)
S oS ) S S S
™ =) o S S o
&b P P Py > P
S 0\® NS &z?" (’Q\Q ®
F & O & &
$ Q Y &9
()‘b

Source: Nevada Department of Taxation
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Net Proceeds Tax Generated by County
2017 | In Millions

[

[

[

' 71.4%

: m (0

| Of Total Net Proceeds Tax

I Generated by Top 3 Counties
[

[

[

| | | | | | | | | | | |
Source: Nevada Department of Taxation
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Total Estimated Major Taxes Paid by
Nevada Mining

m Net Proceeds of Minerals and Royalties
Modified Business Tax

= Property Tax
% $500 m Sales/Use Tax
S $450 $431.4
= $400 $388.1 3495
$350 '
$300 $255.6 62453 $292.3
$171.0 .
$250 $223.6 $203.7 $235.5 $136.6
$200 $91.8 $103.2 $101.6
$150 $97.6
$100

$50

$0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: NVMA Member Survey; Natural Resource Industry Institute (2008 — 2010), NV Dept of Taxation and Industry Surveys
Note: Historical figures may be adjusted to reflect the latest available information.
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Employment Impacts for Nevada Mining
Industry Operations (2017)

11,492

11,200

32,976

Total Jobs Supported by Nevada
Mining Industry Operations

10,285

Direct Indirect Induced

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

P o
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Employment Impacts for Nevada Mining
Industry Operations

34,495

32,976

Total Jobs Supported by Nevada
Mining Industry Operations

2010 2011 2012 2014 2015 2016 2017

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

e
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Wage/Salary Impacts for Nevada Mining
Industry Operations (2017)

$1.3B

$0.8B

$2.6B

$0.5B Total Labor Income Supported
by Nevada Mining Industry
Operations

Direct Indirect Induced

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis
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Wage/Salary Impacts for Nevada Mining
Industry Operations

$2.8B

$2.6B

Total Labor Income Supported
by Nevada Mining Industry
Operations

2010 2011 2012 2014 2015 2016 2017

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

e
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Value-Added Impacts for Nevada Mining
Industry Operations (2017)

$3.6B

$6.0B

$1.4B Total GDP Supported
$1.0B by Nevada Mining Industry
Operations

Direct Indirect Induced

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

' ,,‘ NELRDA  MINING INDUSTRY ISSUES AND OPPORTUNITIES



Value-Added Impacts for Nevada Mining
Industry Operations

$7.3B
$6.8 B

$6.2 B $6.0B ¢59p 9$61B  $6.0B

$6.0B

Total GDP Supported
by Nevada Mining Industry
Operations

2010 2011 2012 2014 2015 2016 2017

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

— S—
a -
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Economic Output for Nevada Mining
Industry Operations (2017)

$8.1B

$12.4B

Total Economic Output Generated
by Nevada Mining Industry
Operations

$2.6 B
$1.7B

Direct Indirect Induced
Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

- e
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Economic Output for Nevada Mining
Industry Operations

$14.0B
$13.0B

$12.4

$11.1  ¢109 513

$12.4B

Total Economic Output Generated
by Nevada Mining Industry
Operations

2010 2011 2012 2014 2015 2016 2017

Source: U.S. Bureau of Labor Statistics; Nevada Department of Taxation; IMPLAN; Applied Analysis

P o
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Charitable Gifts Donated
Calendar Year 2017

$3.0M

Monetary Donations to Educational Scholarships Other Giving to Higher Contributions to Capital Other
Non-Profit/Charitable Educational Institutions Improvement Projects in
Organizations the Local Community

Source: NvMA 2018 Survey

4 ,-;.'.:5“""]' ey
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Total Charitable Gifts Donated
Calendar Year 2017

Donated




Volunteer Hours Donated
Calendar Year 2017

Hours Donated
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Public Lands Withdrawals/Restricted E’:}
Access for Exploration "~

32.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey




Public Lands Withdrawals/Restricted E’:}
Access for Mineral Development —9

36.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey

NELRDA  MINING INDUSTRY ISSUES AND OPPORTUNITIES



[
L

Exploitation of Environmental
Law/Regulations

36.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Tariffs & NAFTA

MINERAL CHINA NAFTA
PRICES

N
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Monetary Policies (Impact on
Inflation/Gold Prices)

36.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Access to Capital and/or Financing E’:}
for Operations —

28.0% 28.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Cost of Equipment and/or Capital
Purchases

28.0% 28.0%

20.0% 20.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Change in Fiscal (Tax) Policies

48.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Tax Cuts & Jobs Act

« Statutory rate reduction
* Percentage depletion retained

* Repeal of corporate AMT, retention of individual AMT

* Increase in bonus depreciation

* Limit net interest expense deduction

N
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Energy

* Uncertainty around Question 3 and Question 6

% * Increased shareholder and general public scrutiny of
> ' energy sources and uses

* Record-low solar PPAs being signed

* New storage technologies help assure
reliability/redundancy
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Climate Change Impact on Energy E':w
Usage/Demand —0

44.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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THE CHALLENGE OF THE
FOURTH INDUSTRIAL
REVOLUTION
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Forbes

THE 4TH INDUSTRIAL REVOLUTION: HOW MINING
COMPANIES ARE USING Al, MACHINE LEARNING AND
ROBOTS

“In an industry such as mining where improving efficiency and productivity is
crucial to profitability, even small improvements in yields, speed and
efficiency can make an extraordinary impact.”

Source: Forbes, 9/7/2018
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“...already been using
autonomous haul trucks that can
carry 350 tons and operate
totally independently since

2008. These trucks have
Impacted the company’s bottom
line by reducing fuel use by 13
percent and are safer to
operate.”
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Assembly Bill No. 69-Committee on Transportalion

CHAPTER...cooes

AN ACT relating 0 transportat'\on', revising requ'\remems for the
testing OF operation of an autonomous vehicle on & highway
within this States authorizing the us¢ of dﬁvcr-assisﬂvc

i ¢ rizing the use of 2 fully

Taxicab Authoritys provid'mg
autonomous vehicle network companies; pro
and prov'\d'mg other matters proper\y relating thereto.

Legislative Counsel’s Digest:
Existing 1aW requires th

3 e Def artment of Motor vehicles 1© adopt regulations

authorizing & operation of autonomous yehicles on highways within this State.

(NRS A82A.100) Existing 1a¥ also provides certain requ'uements which must be

met before an autonomous yehicle is tested or operated on & highway within this

482A.060-482A.080) Section 56 of this bill Pro ibits @ 1ocal
e

hil
other reg\ﬁr_ement on an automated driving

“This leais/ati

as ;e/g Islation establishes Nevada
i d”_Vi’e)ader ”_7 embracing self-
'““ g vehicles and puts the

ving system fails. Section 9.5 of this ill extends
" : eOPle of N 3
rofa © at th e
sely. i < the term “driv’ he f
the traffic 1aws = Jude the owner © ous vehi [}
the person who causes the automated driving system of any other autonomous
vehicle to engage: [ ]
Existing 1aW requires: (4Y) cach person operating as a common, contract of
private motor carty in thi fr e I Z e t h

1 this State © obtain a license om the D! partment of Motor

o e R benefi
e ts gf self-driving vehicles.”
-General Motors, 6/19/2017 S.

Mini -
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Automation: It’s REAL and It’s Coming

NOT A FAD MINING DATA
- JOBS COLLECTION
Every sector is
experiencing or Up to 50% & ANALYSIS
will experience of mining jobs In addition to
real disruption are ripe for physical work can
automation be automated
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Largest Companies by Market Cap
2[l[l] 2006 20011 2016 2018




How Are You Thinking About Digital
Integration?

* From mine to customer, thousands of digital
integrations coming

 loT

* Blockchain

* Artificial Intelligence
 Automation
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How Are You Thinking About Digital
Integration?

* Increase operational productivity
* Better maintain assets

 Enhance employee safety
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Barriers to Innovation

N7

RISK AVERSION SHORT-TERM CASH FLOW REGULATORY
SHAREHOLDER RESTRICTIONS
VALUE

e
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Houses of State Government
Transitioning in 2018

Governor Senate Assembly

2017 Session 2017 Session

11 42

Up for Election 11 Seats up for Election All 42 Seats up for Election
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Change in State Government/
Regulatory Policies on the Industry

m
L

52.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey

N
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Change in National Government/ =

Regulatory Policies on the Industry

=
o

40.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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Change in International Government/ t'gl
Regulatory Policies on the Industry —

40.0%

0.0%

No Risk Somewhat Low Risk Moderate Risk Somewhat High Risk  Very High Or Significant
Risk

Source: NvMA 2018 Survey
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2nd Longest Expansion in U.S. History

Years

1945-48 I

1949-53 I

1954-57 I

1958-60 [

1961-69 NG

1970-73

1975-80

1980-81

1982-00 e

1991-01 T

2001-07 |
-]

2009-18

Source: National Bureau of Economic Research, The Wall Street Journal, Applied Analysis
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The Next Recession

0% 10% 20% 30% 40% 950% 60%

2019
Economists have
2020 predicted nine out
2001 of the last five
recessions?
2022
Sometime
after 2022

Source: Wall Street Journal Survey of Economists Conducted May 4-8, 2018, 5/10/18
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Consumer Confidence

Recession —Future Expectations ——Present Situation
200

180 } |
160 !
140 i
120 :
100
80

60
40
20
0 P R EEEEEEEEEEE—N———. | — S ——
80 82 84 B8 '8 90 92 94 96 '98 00 02 '04 '06 08 10 "2 "4 "6 '8
Source: The Conference Board
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