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6XPPDU\
$V RI WKH HQG RI )HEUXDU\ ����� JLYLQJ UHDFKHG ����� PLOOLRQ� ZKLFK LV ���N EHKLQG RXU VWUDLJKW OLQH
EXGJHW� ZKLOH H[SHQVHV UHDFKHG ����� PLOOLRQ� ����N XQGHU EXGJHW� 2YHU DQG DERYH WKDW ZH KDYH
WKH FRVWV IRU WKH IURQW IDFDGH H[SHQVHV� DQG RXU LQWHUHVW LQFRPH IURP RXU FXUUHQW FDVK UHVHUYH�
DQG WKLV EULQJV RXU QHW VXUSOXV <7' VXUSOXV WR ����N� :KLOH RXU JLYLQJ LV VOLJKWO\ EHKLQG ZKHUH
ZHŖG OLNH LW WR EH� DQG ZH KDYH VRPH ODUJHU H[SHQVHV FRPLQJ� ZH DUH LQ D VWURQJ SRVLWLRQ ıQDQFLDOO\
DQG DUH SURMHFWLQJ D EDODQFHG \HDU HQG EXGJHW � HYHQ ZLWK WKH DSSURYHG ����N H[SHQVHV IRU WKH
IURQW IDFDGH ZKLFK ZHUH EXGJHWHG WR EH RYHU DQG DERYH WKH EDODQFHG EXGJHW�

3HUVRQQHO LV QRZ ����N EHORZ EXGJHW GXH WR VRPH SRVLWLRQV QRW EHLQJ ıOOHG RU EHLQJ ıOOHG
SDUWZD\ WKURXJK WKH ıVFDO \HDU� 7KDW QXPEHU LV H[SHFWHG WR KROG DW WKDW YDULDQFH XQWLO \HDU HQG ���
���N�

$GPLQ LV FXUUHQWO\ RYHU EXGJHW E\ ���N GXH WR VRPH HDUO\ H[SHQVHV� EXW WKDW VKRXOG OHYHO Rĳ
FORVH WR WKH EXGJHW WDUJHW E\ WKH HQG RI WKH ıVFDO \HDU�

%XLOGLQJ DQG )DFLOLW\ LV RYHU EXGJHW GXH WR LQVXUDQFH� FXVWRGLDO� DQG XWLOLW\ FRVWV EHLQJ KLJKHU
WKDQ DQWLFLSDWHG� DV ZHOO DV WKH NLWFKHQ KDOOZD\ UHQRYDWLRQ DQG VRPH H[WHULRU�LQWHULRU UHSDLQWLQJ�
7KRVH SURMHFWV ZHUH QRW LQFOXGHG LQ WKH IURQW IDFDGH SURMHFW VFRSH�

/HDGHUVKLS 'HYHORSPHQW LV XQGHU EXGJHW GXH XQGHUVSHQGLQJ RQ WUDLQLQJ DQG FRQIHUHQFHV� RYHU
EXGJHWLQJ IRU RXU LPPHUVH SURJUDP FRVWV�
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&XUUHQW $VVHWV DUH QRZ DW QHDUO\ ��� PLOOLRQ� WKH PDMRULW\ RI ZKLFK LV HDUQLQJ LQWHUHVW LQ ODGGHUHG
*,&ŖV HDUQLQJ EHWZHHQ ���������� GHSHQGLQJ RQ GXUDWLRQ DQG OLTXLGLW\� $SSUR[LPDWHO\ �� PLOOLRQ
RI WKDW FDVK LV DOORFDWHG RU UHVWULFWHG WR FKXUFK SODQWV� FKXUFK SODQWLQJ� FDUH IXQGV� RU RWKHU VHW
PLQLVWU\ LQLWLDWLYHV RXWVLGH RI WKH EXLOGLQJ IXQG RU RXU FDVK UHVHUYH� 7KDW OHDYHV ��� PLOOLRQ OHIW HLWKHU
DOUHDG\ UHVHUYHG IRU WKH EXLOGLQJ IXQG� RU HOVH XQUHVWULFWHG� 7KHVH FXUUHQW DVVHWV GR QRW LQFOXGH WKH
IXOO SD\RXW RI WKH 7UL&LW\ 0RUWJDJH ZKLFK ZLOO PRYH WKLV DPRXQW IURP FXUUHQW DVVHWV WR QRQ�FXUUHQW
DVVHWV�

&DQDGLDQ 0% &RQIHUHQFH 0RUWJDJH UHSUHVHQWV WKH 7UL&LW\ 0RUWJDJH� ZKLFK DV RI $SULO �VW� ZLOO
EH SDLG Rĳ� &DVK UHVHUYHV ZLOO EH XVHG WR SD\ Rĳ WKH PRUWJDJH EDODQFH EXW ZH ZLOO KDYH D 1RWH
5HFHLYDEOH IURP 7UL&LW\ &KXUFK �QHZ FKDULW\� IRU WKH VDPH DPRXQW RI ���� PLOOLRQ� 7KLV 1RWH
5HFHLYDEOH LV UHGHHPDEOH D \HDU IURP QRZ LI LWŖV GHWHUPLQHG WKDW ZH QHHG WKH FDVK� 7UL&LW\ &KXUFK
ZRXOG WKHQ EH REOLJHG WR ıQG WKHLU RZQ ıQDQFLQJ�
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,QWHUQDOO\ 5HVWULFWHG � %XLOGLQJ DQG &KXUFK 3ODQWV WKLV UHSUHVHQWV WKH DPRXQW RI GROODUV
LQWHUQDOO\ UHVWULFWHG IRU EXLOGLQJ ��� PLOOLRQ�� FKXUFK SODQWLQJ �����N�� DV ZHOO DV VXUSOXVHV IURP WKH
JLYLQJ RI RXU FKXUFK SODQWV ZKLFK UHPDLQ DOORFDWHG WR WKRVH FKXUFK SODQWV �����N��

%XLOGLQJ )XQG 6WDWXV
&RQWULEXWLRQV WR )HEUXDU\ ��� ���� ����������
6SHQGLQJ RQ QHZ EXLOGLQJ WR GDWH ���������

%XLOGLQJ IXQG EDODQFH DW )HEUXDU\ ��� ���� ����������

7RWDO )XQGV )RU %XLOGLQJ
%XLOGLQJ IXQG ����������
(VWDWH JLIW ���������
8QUHVWULFWHG VXUSOXV �VHH %DODQFH 6KHHW� ���������
'ROODUV DOUHDG\ VSHQG WR GDWH �������

7RWDO IXQGV WRZDUG WKH ���P WDUJHW �����������

6SHFLDO *HQHUDO 0HHWLQJ � 7XHVGD\� $SULO �� ���� 3DJH � RI �



6SHFLDO *HQHUDO 0HHWLQJ � 7XHVGD\� $SULO �� ���� 3DJH � RI �



6SHFLDO *HQHUDO 0HHWLQJ � 7XHVGD\� $SULO �� ���� 3DJH � RI �



027,21
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���� 3UHDPEOH
7KH FRVW RI WKH QHZ :RUVKLS &HQWUH EXLOGLQJ DQG H[LVWLQJ EXLOGLQJ UHQRYDWLRQ LV HVWLPDWHG
WR EH ��� PLOOLRQ� 7KLV YDOXH LQFOXGHV D UHDVRQDEOH FRQWLQJHQF\ WKDW KRSHIXOO\ ZLOO QRW EH
QHHGHG� 2XU JRDO IRU IXQGUDLVLQJ LV WR UDLVH WKH HQWLUH YDOXH RYHU WKH FRPLQJ \HDUV WKURXJK
D ODUJH VFDOH RQJRLQJ FDSLWDO FDPSDLJQ� &RQVWUXFWLRQ ZLOO RQO\ EHJLQ ZKHQ WKH FRPELQHG
WRWDO RI WKH LQWHUQDO DOORFDWLRQV DQG SOHGJHV WRZDUG WKH QHZ :RUVKLS &HQWUH UHDFKHV ���
PLOOLRQ� 2I WKDW ��� PLOOLRQ WDUJHW� ZH KDYH DOUHDG\ UHFHLYHG RU LQWHUQDOO\ DOORFDWHG ���
PLOOLRQ DV RI 0DUFK� �����

0RWLRQ� 7KH &RXQFLO RI (OGHUV LV DXWKRUL]HG WR EHJLQ FRQVWUXFWLRQ RI WKH
:RUVKLS &HQWUH EDVHG RQ WKH FXUUHQW HVWLPDWH DQG SDUDPHWHUV
GHVFULEHG LQ WKH 3UHDPEOH�
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