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&XUUHQW�0DUNHW�7UHQGV 
· 5HFRUG�%XLOGLQJ�3HUPLWV 

 &HGDU�5DSLGV�VHW�D�UHFRUG�IRU�EXLOGLQJ�SHUPLWV�RI������PLOOLRQ�LQ�WRWDO�
 YDOXDWLRQ�IRU�ILVFDO�\HDU�������������7KLV�ZDV�D������PLOOLRQ�RYHU�WKH�
 ODVW�ILVFDO�\HDU�DQG�����PLOOLRQ�SDVW�WKH�SUHYLRXV�UHFRUG�LQ��������7KH�
 QXPEHU�RI�WRWDO�SHUPLWV�ZDV�OHVV�EXW�SURMHFWV�ZHUH�ODUJHU�LQ�VFDOH�� 

· 5HWDLO 
 7KH�DPRXQW�RI�DFWLYH�VSDFH�RQ�WKH�PDUNHW�LQFUHDVHG�GUDPDWLFDOO\�IURP�
 ����������6)�WR�����������6)�GXH�WR�FORVHG�<RXQNHUV�6HDUV�VWRUHV�DW�
 /LQGDOH�0DOO�HQWHULQJ�WKH�DFWLYH�PDUNHW��3OXV��VHYHUDO�QHZ�VWULS�FHQWHUV�
 DUH�XQGHU�FRQVWUXFWLRQ�RU�SODQQHG�IRU��������:H�DUH�VHHLQJ�WHQDQWV�
 VKLIWLQJ�IURP�ROGHU�PDOO�EXLOGLQJV�WR�QHZHU�ORFDWLRQV�WR�DWWUDFW�DGGL-
 WLRQDO�EXVLQHVV���$YHUDJH�UDWHV�WLFNHG�XS�VOLJKWO\�LQ�WKH�ODVW�VL[�
 PRQWKV�WR��������6)��5H-GHYHORSPHQW�RI�WKH�ODUJH�/LQGDOH�VSDFHV�
 VKRXOG�RFFXU�LQ�������DV�ZHOO�DV�UHIRFXVLQJ�RI�:HVWGDOH�WR�DOWHUQDWLYH�
 QRQ-UHWDLO�WHQDQWV���7KH�DQQRXQFHPHQW�RI�WKH�����PLOOLRQ�GROODU�FRP-
 PHUFLDO�UHWDLO�GHYHORSPHQW��(GJHZRRG�7RZQ�&HQWHU�DW�(GJHZRRG
 5G�+Z\�����LQ�1(��&HGDU�5DSLGV��ZLOO�FUHDWH�D�QHZ�UHWDLO�SRZHU�FHQ�
WHU� ZKHQ�FRPELQHG� ZLWK�WKH�)RXQWDLQV�DQG�3HFNV�/DQGLQJ�ZKLFK�LV�QHDU-
 LQJ�FRPSOHWLRQ�� 

· 2IILFH 
 7KH�DFWLYH�VSDFHV�RQ�WKH�PDUNHW�LQFUHDVHG�VOLJKWO\�IURP�����������6)�
 WR�����������6)���7KLV�GRHV�QRW�LQFOXGH�WKH�SURSRVHG����VWRU\�����
 PLOOLRQ�GROODU�WRZHU�LQ�GRZQWRZQ�&HGDU�5DSLGV�WKDW�KDV�DQ�RIILFH�
 FRPSRQHQW���$V�QHZ�VSDFH�LV�FRQVWUXFWHG��H[LVWLQJ�WHQDQWV�PRYH�ZKLFK�
 RSHQV�ROGHU�RIILFH�EXLOGLQJV�IRU�OHDVH�WKDW�GR�QRW�ILW�WKH�GHVLJQ�PRGHO�
 GHVLUHG�E\�WRGD\V�FRPSDQLHV���$GG�WR�WKDW�,RZD¶V�XQHPSOR\PHQW�UDWH�
 GURSSHG�WR�������ZKLFK�WLHG�IRU�WKH�ORZHVW�LQ�WKH�QDWLRQ�ZKLFK�ZLOO�
 PDNH�LW�PXFK�KDUGHU�WR�UHFUXLW�QHZ�WHQDQWV�WR�RXU�PDUNHW���$YHUDJH�
 OHDVH�UDWHV�VWD\HG�VWHDG\�DW��������6)�EXW�DV�DYDLODEOH�ROGHU�VSDFH�RQ�
 WKH�DFWLYH�PDUNHW�JURZV��UDWHV�ZLOO�QHHG�WR�GURS�WR�DWWUDFW�UHWDLQ�RIILFH�
 WHQDQWV�� 

· /DQG 
 $V�QRWHG�LQ�³2YHUYLHZ����´�D�\HDU�DJR��ODQG�VDOHV�DQG�GHYHORSPHQW�
 UHPDLQV�YHU\�DFWLYH���:LWK�WKH�FRPSHWLWLRQ�DQG�RSHQLQJ�RI�WKH������
 PLOOLRQ�GROODU�+LJKZD\�����WKDW�FRQQHFWV�WKH�1(�TXDGUDQW�ZLWK�+LJK-
 ZD\����LQ�1:�&HGDU�5DSLGV��ODQG�LV�VWDUWLQJ�WR�FRPH�RQ�WKH�PDUNHW�
 DORQJ�ERWK�VLGHV�RI�WKH�QHZ�KLJKZD\��� 

 

&OLFN�WKH�³0DUNHW�2YHUYLHZ´�WDE�RQ�P\�ZHE�VLWH�DW�ZZZ�VFRWWHROVRQ�FRP�WR�WUDFN�WKH�G\�
QDPLFV�RI�RXU�PDUNHW�RYHU�WKH�ODVW����\HDUV�E\�FRPSDULQJ�SUHYLRXV�UHSRUWV���7KLV�³0DUNHW�
2YHUYLHZ´�ZLOO�EH�VKDUHG�ZLWK�FRPPHUFLDO�EURNHUV�DFURVV�WKH�VWDWH�SXV�DUHD�OHJLVODWRUV��
JRYHUQPHQW�OHDGHUV��EDQNHUV��DSSUDLVHUV�DQG�LQGLYLGXDOV�EXVLQHVVHV�LQ�WKH�&UHDWLYH�&RUULGRU��� 

 

&LW\�$FFRODGHV�&RQWLQXH 
 

&HGDU�5DSLGV�VFRUHG�D�SHUIHFW�����RQ�WKH�0XQLFLSDO�(TXDOLW\�,QGH[�6FRUHFDUG��+XPDQ�
5LJKWV�&DPSDLJQ�)RXQGDWLRQ������������DQG�������� 
&HGDU�5DSLGV�HDUQHG�D�&HUWLILHG��-67$5�&RPPXQLW\�'HVLJQDWLRQ�67$5�&RPPXQLWLHV�
LV�WKH�OHDGLQJ��QDWLRQDO�IUDPHZRUN�IRU�PHDVXULQJ�FRPPXQLW\�SHUIRUPDQFH�IRU�FRPSUHKHQ�
VLYH�VXVWDLQDELOLW\�HIIRUWV��� 
 

)ORRG�3URWHFWLRQ�$JUHHPHQW 
7KH�$UP\�&RUS�RI�(QJLQHHUV�DQG�WKH�&LW\�RI�&HGDU�5DSLGV�VLJQHG�WKH�RIILFLDO�DJUHHPHQW�RQ�
1RYHPEHU����������WR�RIILFLDOO\�FRPPHQFH�WKH������PLOOLRQ�GROODUV�RI�IHGHUDO�IXQGLQJ�IRU�
WKH�IORRG�SURWHFWLRQ�V\VWHP���7KH�FLW\�KDV���\HDUV�WR�FRPSOHWH�WKH�HDVW�VLGH�RI�WKH�V\VWHP���
2WKHU�IXQGLQJ�VRXUFHV�ZLOO�FRPSOHWH�WKH�ZHVW�VLGH�V\VWHP�LQ���-���\HDUV� 
 

���0DMRU�3URMHFW�$QQRXQFHPHQWV 
7KH�ODVW�VL[�PRQWKV�KDYH�VHHQ�QXPHURXV�PDMRU�SURMHFWV�LQ�RXU�PHWUR�DUHD�DQQRXQFHG�LQFOXG�
LQJ�WKH�*XDUDQW\�%DQN�:RUOG�7KHDWUH�UHQRYDWLRQ�LQWR���KRWHOV�HVWLPDWHG�DW�������PLOOLRQ��D�
����XQLW�DSDUWPHQW�SURMHFW�LQ�1HZ%R�YDOXHG�DW�������PLOOLRQ��D����XQLW�DSDUWPHQW�SURMHFW�LQ�
.LQJVWRQ�9LOODJH�HVWLPDWHG�DW������PLOOLRQ��D�����PLOOLRQ�VHQLRU�KRXVLQJ��UHWDLO��DSDUWPHQW�
DQG�VWRUDJH�JDUDJH�FRPSOH[�RQ�%R\VRQ�5G��D����DFUH�FRPPHUFLDO�UHWDLO�GHYHORSPHQW�LQ�1(�
&HGDU�5DSLGV�YDOXHG�DW�����PLOOLRQ��D�����XQLW�DSDUWPHQW�SURMHFW�QH[W�WR�*UHHQ�6TXDUH�3DUN�
HVWLPDWHG�DW�RYHU�����PLOOLRQ�DQG�ILQDOO\�D�����PLOOLRQ�GROODU�H[SDQVLRQ�UHORFDWLRQ�RI�WKH�
7UDQVDPHULFD�FDPSXV�LQ�6:�&HGDU�5DSLGV���7KHUH�DUH�PRUH�EXW�,�GRQ¶W�KDYH�URRP������ 
 

,QGXVWULDO�0DUNHW�7UHQGV 
7KHUH�DUH�WZR�YHU\�DFWLYH�VHFWRUV�LQ�WKH�FRPPHUFLDO�UHDO�HVWDWH�PDUNHW�-�PXOWL-IDPLO\�DQG�
LQGXVWULDO���7KLV�LV�D�QDWLRQ�ZLGH�WUHQG�ZLWK�H-FRPPHUFH�DV�WKH�³IXHO´�EHKLQG�D�VRDULQJ�LQGXV�
WULDO�PDUNHW���,Q�D�0LGZHVW�5HDO�(VWDWH�1HZV�E\�'DQ�5DIWHU�*UHJ�:DUVHN��WKH\�VWDWHG�� 
³&RPSDQLHV�QHHG�WR�RSHQ�GLVWULEXWLRQ�FHQWHUV�QHDU�WKHLU�FXVWRPHUV��DOORZLQJ�WKHP�WR�VKLS�
WKHLU�SURGXFWV�WR�WKHP�TXLFNO\���7KLV�EHQHILWV�WKH�0LGZHVW�ZLWK�LWV�FHQWUDO�ORFDWLRQ���&RPSD�
QLHV�DUH�ORRNLQJ�DW�HFRPPHUFH�DQG�GLVWULEXWLRQ�DV�SDUW�RI�WKHLU�EXVLQHVV�SODQV���%XW�ZKDW¶V�
LQWHUHVWLQJ�DERXW�WKH�LQGXVWULDO�PDUNHW�LV�WKH�PL[�WKDW�ZH�DUH�VHHLQJ���,W¶V�QRW�MXVW�RQH�W\SH�RI�
SURGXFW���:H�GR�VHH�GHDOV�IRU�WKH�ELJ�ER[HV�DQG�WKH�ELJ�IXOILOOPHQW�FHQWHU���%XW�ZH�DOVR�VHH�
GHDOV�IRU�VPDOOHU�EXLOGLQJV�WKDW�DUH�EHLQJ�EXLOW�IRU�ODVW-PLOH�GLVWULEXWLRQ���6SHF�GHYHORSPHQW�
LV�DOVR�FRPPRQ�LQ�WKH�LQGXVWULDO�PDUNHW�WRGD\���$�ORW�RI�RXU�FOLHQWV�EXLOG�RQ�VSHF�EDVHG�RQ�
ZKDW�WKH\�DUH�KHDULQJ�IURP�EURNHUV���7KH\�DUH�WDUJHWLQJ�DUHDV�ZKHUH�EURNHUV�DUH�WHOOLQJ�
WKHP�WKHUH�LV�VSDFH�DYDLODEOH���,QGXVWULDO�FRQVWUXFWLRQ�FDQ�EH�GRQH�TXLFNO\���$QG�WRGD\��DV�
TXLFNO\�DV�WKH\�DUH�SXWWLQJ�WKHVH�EXLOGLQJV�XS��WKH\�DUH�OHDVLQJ�WKHP�´ 
 

2XU�/RFDO�,QGXVWULDO�0DUNHW 
$V�,�KLJKOLJKWHG�DERYH��ZH�DUH�YHU\�DFWLYH�ZLWK�EXLOGLQJV�EHLQJ�FRQVWUXFWHG�WR�PHHW�WKH�
GHPDQGV�RI�WRGD\¶V�ZDUHKRXVH�XVHUV���%HVLGHV�QHZO\�RFFXSLHG�VSDFHV��WKH�DPRXQW�RI�DFWLYH�
VSHF�VSDFH�KDV�LQFUHDVHG�LQ�WKH�ODVW�VL[�PRQWKV�IURP�����������6)�WR�����������6)���7KLV�LV�
ZHOO�EH\RQG�P\�ODVW�IHDWXUH�RI�LQGXVWULDO�LQ�'HFHPEHU������ZKHUH�ZH�KDG�����������6)�RQ�
WKH�DFWLYH�PDUNHW���5DWHV�KDYH�ULVHQ�VOLJKWO\�WR�������6)�HYHQ�ZLWK�DOO�WKH�QHZ�EXLOGLQJV�DV�
WKH�FRPSHWLWLRQ�LQ�WKH�PDUNHW�KDV�KHOG�SULFLQJ�VWHDG\�DV�ROGHU�EXLOGLQJV�ORZHU�WKHLU�UDWHV� 
7KH�VHFWRU�SLH�FKDUW�
FRPSDUHG�WR������VKRZV�
WKH�6:�VHFWRU�JURZLQJ�
IURP�����WR�����GXH�WR�
VHYHUDO�QHZ�SURMHFWV�
QHDU�WKH�DLUSRUW��WKH�1(�
TXDGUDQW�GHFOLQLQJ�IURP�
����WR�����DQG�0DULRQ�
GHFUHDVLQJ�VOLJKWO\�IURP�
����WR�����RI�WKH�DF�
WLYH�PDUNHW���,W�LV�DQWLFL�
SDWHG�WKHUH�ZLOO�EH�VHY�
HUDO�QHZ�EXLOGLQJV�LQ�
�����WR�PHHW�H[SDQGLQJ�
RU�QHZ�WHQDQWV�ZKLFK�
ZLOO�RQO\�LQFUHDVH�WKH�
LQYHQWRU\�RI�ROGHU�ZDUH�
KRXVH�VSDFH�ORRNLQJ�IRU�
UHSODFHPHQW�WHQDQWV��� 
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