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Capital raises: 2016 YTD vs. 2015 YTD (€B)
European real estate
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Data compiled March 7, 2016.
Year-to-date data as of Feb. 29, 2016.
Source: SNL Financial, a part of S&P Global Market Intelligence

Capital raises by country — 2016 YTD (€M)
European real estate
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Data compiled March 7, 2016.
Year-to-date data as of Feb. 29, 2016.
Source: SNL Financial, a part of S&P Global Market Intelligence
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Common equity — 2016 YTD
European real estate

Issuer (Country) Comp. date
Offering 
description

Gross amount 
offered 

including 
overallotments 

(€000)
Feb. 1 to Feb. 29 offering(s)
Intervest Offices & Warehouses (Belgium) 02/22/16 Private placement  NA 
Redefine International Plc (United Kingdom) 02/16/16 Follow-on  147,667 
Circle Property Plc (United Kingdom) 02/16/16 IPO  1,520 

Tritax Big Box REIT Plc (United Kingdom) 02/11/16
Subscription 
rights offering  84,740 

Tritax Big Box REIT Plc (United Kingdom) 02/11/16 Follow-on  11,776 
Custodian REIT Plc (United Kingdom) 02/11/16 Other  681 
Tritax Big Box REIT Plc (United Kingdom) 02/11/16 Private placement  95,042 
Tritax Big Box REIT Plc (United Kingdom) 02/11/16 Follow-on  63,853 
GCP Student Living Plc (United Kingdom) 02/10/16 Other  24,587 
Custodian REIT Plc (United Kingdom) 02/03/16 Other  712 
European real estate aggregate total 847,397
Data compiled March 7, 2016.
Year-to-date data as of Feb. 29, 2016.
Analysis includes offerings completed by SNL-covered European real estate companies.
Excludes exchange offerings and amounts offered by selling shareholders.
Data converted to euros as of date of completion.
Source: SNL Financial, a part of S&P Global Market Intelligence

Senior debt — 2016 YTD
European real estate

Issuer (Country) Comp. date

Gross amount 
offered including 

overallotments 
(€000)

Feb. 1 to Feb. 29 offering(s)
Grand City Properties SA (Luxembourg) 02/24/16  450,000 
PSP Swiss Property AG (Switzerland) 02/16/16  204,241 
Klépierre (France) 02/12/16  500,000 
European real estate aggregate total 1,154,241
Data compiled March 7, 2016.
Year-to-date data as of Feb. 29, 2016.
Analysis includes offerings completed by SNL-covered European real estate companies.
Excludes exchange offerings and amounts offered by selling shareholders.
Data converted to euros as of date of completion.
Source: SNL Financial, a part of S&P Global Market Intelligence
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Q4'15 banking industry CD balances, by asset class*
Certificate of deposits

Balance 
($B)

YOY 
change 

(%)1

Median concentration 
(%)2

Asset class Q4'15 Q4'14
$1B & below  332.54 -8.93  30.38  32.16 
$1B-$10B  290.02 3.01  22.57  24.32 
$10B-$50B  186.96 -17.24  13.40  16.71 
$50B-$250B  460.56 40.53  10.70  11.46 
$250B & above  345.70 -24.25  6.60  18.96 
Industry  1,615.78 -2.47  29.84  31.74 
Data compiled March 8, 2016.
* Analysis includes commercial banks, savings banks and savings & loan associations 
that have filed regulatory reports for the respective period. Industrial banks, cooperative 
banks and nondepository trusts are excluded.
1 Year-over-year change is based on reported CD balances and is not adjusted to exclude 
growth from activity related to mergers and acquisitions.
2 Represents the median concentration of retail and jumbo time certificate of deposits as a 
percentage of total deposits across each asset class.
CD balances are based on regulatory filings.
CD = certificate of deposit
Source: SNL Financial, a part of S&P Global Market Intelligence

Average $10,000 CD rates at US banks & thrifts, by asset class*
Certificates of deposits-$10K^

3-month 6-month 1-year 3-year 5-year
Asset class 12/11/15 03/04/16 12/11/15 03/04/16 12/11/15 03/04/16 12/11/15 03/04/16 12/11/15 03/04/16
$1B-$10B 0.13 0.13 0.20 0.21 0.34 0.35 0.75 0.76 1.19 1.18
$10B-$50B 0.12 0.12 0.18 0.20 0.32 0.36 0.74 0.74 1.13 1.11
$50B-$250B 0.10 0.09 0.22 0.19 0.36 0.33 0.68 0.65 1.04 0.98
$250B & above 0.04 0.04 0.05 0.05 0.10 0.10 0.25 0.25 0.48 0.48
Industry average* 0.15 0.15 0.23 0.24 0.38 0.39 0.81 0.81 1.22 1.23
Data compiled March 8, 2016.
* Analysis includes commercial banks, savings banks and savings & loan associations that have filed regulatory reports for Dec. 31, 2015. 
Industrial banks, cooperative banks and nondepository trusts are excluded.
^ Represents average U.S. interest rates for different $10,000 certificate of deposit products. Interest rate data may not reflect all pricing 
regions for each company and is based on current S&P Global Market Intelligence coverage.
CD = certificate of deposit
Source: SNL Financial, a part of S&P Global Market Intelligence

US holding companies with the highest YOY change in CD balances (%)*
Q4’15 

balance 
($M)

Change (%)1
Average $10K CD rates,  

by maturity (%)2

Company (top-level ticker) QOQ YOY 3-month 1-year 3-year
M&T Bank Corp. (MTB) 13,110.4 369.68 327.89 0.05 0.10 0.17
Your Community Bankshares Inc. (YCB) 317.2 -4.13 137.03 0.07 0.20 0.39
SmartFinancial Inc. (SMBK) 340.7 -2.07 136.14 0.20 0.45 1.00
NexBank Capital Inc. 512.7 69.32 136.08 0.15 1.25 0.45
Franklin Financial Network Inc. (FSB) 751.5 -0.82 133.96 0.29 0.57 0.89
Green Bancorp Inc. (GNBC) 1,352.8 108.41 112.59 0.15 0.60 1.00
Bridge Bancorp Inc. (BDGE) 292.9 -5.47 107.17 0.05 0.20 0.40
LegacyTexas Financial Group Inc. (LTXB) 1,027.4 14.09 99.89 0.05 0.25 0.45
Pinnacle Financial Partners Inc. (PNFP) 824.7 11.55 91.28 0.35 0.50 0.84
Sterling Bancorp Inc. 430.5 2.26 90.53 0.20 0.65 1.25
First Foundation Inc. (FFWM) 470.2 30.30 85.59 0.10 0.25 NA
CIT Group Inc. (CIT) 18,221.6 1.72 84.48 NA 1.22 1.50
Univest Corp. of Pennsylvania (UVSP) 454.4 -7.21 80.14 0.05 0.45 1.10
Bank of the Ozarks Inc. (OZRK) 2,438.5 11.71 78.17 0.05 0.18 0.55
Banner Corp. (BANR) 1,353.9 85.29 75.71 0.10 0.20 0.60
American Express Co. (AXP) 14,137.0 24.63 72.99 NA 0.55 1.25
FCB Financial Holdings Inc. (FCB) 1,858.2 21.87 72.56 0.05 0.65 0.35
Penn Community Mutual Holdings Inc. 492.1 -1.43 70.41 0.15 0.35 0.80
Merchants Bancorp 403.4 19.12 69.63 0.35 0.35 0.80
Silver Queen Financial Services Inc. 229.0 21.78 65.24 NA 1.25 1.60
Industry median3 -0.68 -2.02 0.14 0.35 0.80
Data compiled March 8, 2016.
* Analysis is limited to 20 top-tier U.S. holding companies with the highest year-over-year change in certificates of deposits, as of Dec. 31, 
2015. Only institutions with assets greater than $1 billion, CD balances of more than $100 million and loan-to-deposit ratios of greater than 
50% were considered. 
Morgan Stanley, Deutsche Bank Trust Corp. and Atlantic Capital Bancshares Inc. were excluded from the analysis due to unavailable CD rates.
1 Quarter-over-quarter and year-over-year changes are based on reported CD balances and are not adjusted to exclude growth from activity 
related to mergers and acquisitions.
2 Represents average U.S. interest rates for different $10,000 certificate of deposit products. Interest rate data may not reflect all pricing 
regions for each company and is based on current S&P Global Market Intelligence coverage. Rates are as of March 4, 2016.
3 Represents the median figures across all commercial banks, savings banks and savings & loan associations that filed regulatory reports for 
Dec. 31, 2015. Industrial banks, cooperative banks and nondepository trusts are excluded.
CD balances are based on regulatory filings.
CD = certificate of deposit; NA = not available; QOQ = quarter-over-quarter; YOY = year over year
Top-level ticker is based on the home country of the highest traded entity within the corporate structure.
Source: SNL Financial, a part of S&P Global Market Intelligence
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Top 30 US power companies and electric utilities ranked  
by greatest implied upside to price targets

 
Total 

assets  
($M)

Upside to  
price 

target 
(%)^

Mean price target LTM 
total 

return 
(%)Company (ticker)

As of  
3/8/2016 

($)

3-month  
change 

(%)
SunEdison Inc. (SUNE)  20,714.00 184.50 5.69 -63.62 -91.17
Dynegy Inc. (DYN)  11,539.00 96.83 21.75 -23.01 -58.30
SolarCity Corp. (SCTY)  7,287.12 69.70 42.56 -25.11 -49.67
TerraForm Power Inc. (TERP)  5,534.51 48.44 15.75 -22.83 -67.17
Calpine Corp. (CPN)  18,833.00 44.45 19.53 -6.69 -33.66
InfraREIT Inc. (HIFR)  1,663.67 41.36 21.60 -37.08 -40.34
Pattern Energy Group Inc. (PEGI)  3,829.59 40.83 25.42 -12.34 -28.95
NRG Yield Inc. (NYLD.A)  7,775.00 39.31 17.86 -8.41 -46.93
NextEra Energy Partners LP (NEP)  6,092.00 34.19 34.38 -2.91 -30.75
NRG Energy Inc. (NRG)  32,882.00 33.25 16.67 -17.76 -45.24
First Solar Inc. (FSLR)  7,316.33 16.79 78.10 21.39 9.52
Covanta Holding Corp. (CVA)  4,259.00 15.59 17.79 -11.05 -24.07
8point3 Energy Partners LP (CAFD)  1,017.63 14.50 18.00 -2.07 -23.10*
Sempra Energy (SRE)  41,150.00 12.70 110.83 -5.27 -6.34
The AES Corp. (AES)  36,850.00 10.83 11.77 -5.31 -9.69
Talen Energy Corp. (TLN)  12,826.00 9.86 8.36 -38.71 -59.43
Pepco Holdings Inc. (POM)  16,326.00 9.00 26.15 3.24 -7.83
MDU Resources Group Inc. (MDU)  6,627.61 7.19 19.83 -3.64 -8.49
OGE Energy Corp. (OGE)  9,597.40 5.92 27.75 -10.97 -14.16
Dominion Resources Inc. (D)  58,797.00 5.80 75.88 -2.17 7.07
PG&E Corp. (PCG)  63,339.00 3.93 59.18 3.57 13.24
NextEra Energy Inc. (NEE)  82,479.00 3.76 119.79 2.56 20.29
PPL Corp. (PPL)  39,301.00 3.73 37.30 3.78 28.06
Avangrid Inc. (AGR)  24,397.00 3.65 40.00 -23.08** 8.03*
Black Hills Corp. (BKH)  4,655.50 2.41 59.00 15.69 23.16
FirstEnergy Corp. (FE)  52,187.00 2.39 36.41 0.66 8.71
PNM Resources Inc. (PNM)  6,009.33 2.07 34.00 8.52 24.82
UGI Corp. (UGI)  10,546.60 1.64 39.10 0.51 22.62
American Electric Power Co. Inc. (AEP)  61,683.10 0.72 64.07 2.81 19.77
DTE Energy Co. (DTE)  28,737.00 0.44 87.64 2.00 15.32
Market data as of March 8 2016.
LTM = last-12-months
^ Upside to price target is the implied percentage increase from the March 8 closing price to the March 8 mean 
price target as reported by S&P Capital IQ.
Total assets are as reported in the most recent quarter.
Total return data is sourced from SNL Financial Inc. 
* Value is calculated using the most historical total return of a company where total return is not available for last-
12-months.
** Value is calculated using the most historical price target of a company where price target estimate is not 
available for last three months.
Includes publicly traded US power companies and electric utilities with three or more analyst estimates and traded 
on a major U.S. exchange.
Source: SNL Financial, a part of S&P Global Market Intelligence
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Data compiled March 8, 2016.
Source: SNL Financial, a part of S&P Global Market Intelligence

Common equity raises — 2016 YTD
European real estate
Gross amount offered  including overallotments (€M)
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Data compiled March 7, 2016.
Year-to-date data as of Feb. 29, 2016.
Excludes exchange offerings.
Source: SNL Financial, a part of S&P Global Market Intelligence


