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1. Introduction. 
 

1.1 This Planning Statement has been prepared by Seymour Planning Ltd on behalf 
of Mr T Hankins in support of this Planning Application for the proposed 
construction of a replacement residential annex building following demolition of 
existing residential annex, outbuilding and associated infrastructure at Davenport 
Farm. 

 
1.2 This statement demonstrates why the proposal accords with national and local 

planning policy.  It explains why the proposal constitutes sustainable 
development.  It justifies why planning permission should be granted. 

 
1.3 This statement should be read in conjunction with the following: 

 
• Application Forms and ownership certificate. 

• Application plans (prepared by Jenkins Design Services Ltd). 
• Design and Access Statement (prepared by Jenkins Design Services Ltd). 

• Bat Survey (prepared by Gritstone Ecology). 

• Heritage Impact Assessment (prepared by Stephen Griffiths) 
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2. Site location and description. 
 
2.1 The application relates to Davenport Farm which is a large detached residential 

dwelling house and accompanying gardens and outbuildings.  The property sits 
within a substantial plot set back on the eastern side of Arthurs Lane.  

 
2.2 The property is a Grade II listed building.  The original element of the property 

comprises the western end of the building which was latterly extended to form 
Davenport Farm.  The property is two storeys with a pitched roof over and 
presents a gable end frontage to Arthurs Lane.  It is built predominantly from 
stone although the rear elevation of the property is brick.  The property has a slate 
roof covering.   

 
2.3 Land levels rise in an easterly direction from Arthurs Lane.  A long driveway 

extends in this direction from Arthurs Lane to the higher ground along the eastern 
boundary.  A large garden lies to the south of the property which extends beyond 
the rear of Davenport Farm on higher ground. 

 
2.4 Immediately to the rear of the property lies an existing residential annex building 

situated on the northern site boundary.  The building was originally constructed 
as a garage however was latterly converted to an annex by the owners for a 
dependant family member in 1996.  It has remained in the same use since and is 
therefore lawful by virtue of the passage of time. It is built from brick with a pitched 
slate roof over.  It has a conservatory attached to its western elevation and is 
connected to an extended area of hardstanding and large shed on the northern 
eastern elevation. 

 
2.5 The wider garden includes a children’s play area, large freestanding orangery 

building and landscaped gardens.  The site is enclosed to all sides by mature 
hedging and boundary treatments. 

 
2.6 To the north lies an adjacent property, Davenport Mews, which is a large, 

detached dwelling.  It is separated from the northern site boundary by a driveway.  
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It presents a gable elevation to the application site which contains habitable 
windows at first and second floor level. 

 
2.7 To the rear of the site (east) lies open grazing land. 
 

Other Information. 
 

2.8 The property is a Grade II Listed Building  

2.9 The site is not in a Conservation Area. 

2.10 The site is not affected by Tree Preservation Order. 

2.11 There are no public rights of way that cross site. 

2.12 The site is designated as lying within land covered by Flood Zone 1 status 
according to the Environment Agency (EA) Flood Map for Planning. 
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3. Relevant Planning History. 
 

3.1 The Bury Council website identifies the following previous planning history at the 
application property. 
 

• 52743 – Detached single storey orangery building.  Approved 6/8/10. 
 

• 52734 – Listed building consent for structural repairs to front entrance.  
Approved 10/8/10. 

 
• 52470 – Conversion of outbuilding into double garage with first floor studio 

over including raising ridge height by 1.5m.  Refused 17/6/10. 
 

• 04/41917 – Listed building consent: New swimming pool extension to existing 
granny flat, demolition of timber shed and erection of new workshop/garage 
and summer house.  Withdrawn 2/2/04. 

 
• 41918 – New swimming pool extension to existing granny flat, demolition of 

timber shed and erection of new workshop/garage and summer house.  
Appeal dismissed 9/3/04. 
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4. Pre-application advice. 
 
 
4.1 Prior to submission of this planning application the project team engaged with 

the Local Planning Authority (LPA) in accordance with advice within the National 
Planning Policy Framework (paragraphs 39 – 46).  
 

4.2 An initial formal pre-application advice submission was made to the LPA on 7th 
December 2022 ref: 02804E.  It raised the question of the potential for this 
proposal. 

  
4.3  A copy of the LPA’s pre-application response is attached at Appendix 1.  It can 

be seen the response offered advice about how to develop the proposal to bring 
in line with the Councils policy and guidance.   This submission has followed that 
advice reducing size and scale of building and improving the form 
accommodation. 

 
4.4 This planning application has therefore evolved over time taking on board the 

advice of the LPA to arrive at the final design solution and proposal.  This chapter 
therefore clearly identifies a willingness to fully engage with the LPA at pre-
application stage to front-load the planning process in accordance with national 
planning advice. 
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5. The Proposal. 
 

5.1 The proposed development is identified on the accompanying plans: 
 
• B2-XX-DR-A-0801 rev B: Existing Building Plans and Elevations. 
• B2-XX-DR-A-2001 rev C: Proposed Building Plans and Elevations. 
• S1-XX-DR-A-0800 rev B: Site location Plan. 
• S1XX-DR-A-0801 rev A: Existing Site Plan and Elevations. 
• S1XX-DR-A-1001 rev B: Proposed Site Plan and Elevations. 

 
5.2 The existing residential annex, its conservatory, attached shed and hard 

standing area would be demolished to make way for the proposed new 
development.   

 
5.3 The proposed residential annex dwelling would be sited in an almost identical 

position to the existing annex however would be of a slightly different footprint 
design and position.  This is clearly illustrated on supporting Proposed Site Plan 
drawing ref: B2-XX-DR-A-2001. The amount of building spread, and site 
coverage is however very similar to the existing. 

 
5.4 The new annex roof height would be slightly lower in ridge height to that of the 

existing annex (-460mm).  The ridge is however reorientated to an east-west axis 
rather than the existing which lies on a north-south axis. 

 
5.5  The proposed replacement annex would be of a high-quality design.  It utilises 

a contemporary design but with an architectural approach that relates to the 
traditional character of the site and main dwelling and is therefore respectful of 
the locality.  The proposal would use high-quality materials as identified on the 
supporting plans and drawings.  The full design justification is explained in the 
attached Design and Access Statement.  Its impact on the Listed Building is 
explained in the attached Heritage Statement. 

 
5.6 The internal arrangements are designed to provide one bedroomed annex 

accommodation suitable for an aging occupant and include provision for 
disabled/wheelchair access. 
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5.7 The existing gardens, access, driveway, and parking area would be retained as 

existing. 
 

5.8 The justification for the design of the proposal is set out in the accompanying 
Design and Access Statement. 

 
5.9 The full case for the proposal is set out in paragraph 6 (Planning Analysis) below.  
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6. Relevant Development Plan Policy and Other 
Guidance. 

 
6.1 Legal Context. 

 
Section 38(6) of the Planning and Compulsory Purchase Act 2004 requires 
applications to be determined in accordance with the statutory Development Plan 
unless material considerations indicate otherwise. 

 
The statutory Development Plan in this instance comprises polices set out in: 
 

• Bury Unitary Development Plan (BUDP) and its policies which has been 
saved by direction under paragraph 1(3) of Schedule 8 to the Planning and 

Compulsory Purchase Act 2004 alongside the BUDP Proposals Map. 
 
As the BUDP was adopted prior to the publication of the National Planning Policy 
Framework (NPPF) the weight to be attached to Development Plan policies should 
be judged against whether they accord with the NPPF and the National Planning 
Practice Guidance (NPPG). 
 
6.2 Saved policies of the BUDP Review.  

 
The site is allocated as lying within an unallocated urban area on the saved BUDP 
proposals map.   
 
Relevant policies are: 
 

OL1 – Green Belt 
OL1/2 – New Buildings in the Green Belt 
EN2/3 – Listed Buildings 
EN9/1 – Special Landscape Areas 
OL7/2 – West Pennine Moors 
HT5/1 – Access For those with Special Needs 
HT2/4 – Car Parking and New Development 
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Supplementary Planning Guidance. 
 
Supplementary Planning Guidance (Saved SPG’s and SPD’s) does not form part of 
the Statutory Development Plan nevertheless it does provide non-statutory Council 
approved guidance that supports the adopted CS and saved SUDP Review policies 
and is a material consideration when determining planning applications. 
 
The following supplementary guidance documents are relevant: 
 

• Supplementary Planning Document (SPD) 6: Alterations & Extensions.  

• SPD 8: New Buildings and Associated Development in the Green Belt. 

• SPD 11: Parking Standards in Bury. 

• SPD 16: Design and Layout of New Development in Bury. 

 
6.3 The National Planning Policy Framework (NPPF). 

 
The main theme of the NPPF is that there should be “a presumption in favour of 
sustainable development”.   The document stresses the Government’s commitment 
to securing economic growth in order to create jobs and prosperity, with the 
Government seeking to ensure that the planning system does everything it can to 
support sustainable economic growth.  The NPPF advises local planning authorities 
to favour proposals for sustainable development unless any adverse impacts of doing 
so would significantly and demonstrably outweigh the benefits. 

 

Paragraph 119 identifies that planning should promote an effective use of land in 
meeting the need for homes and other uses, while safeguarding and improving the 
environment and ensuring safe and healthy living conditions. 

Paragraph 126 specifies that the creation of high quality, beautiful and sustainable 
buildings and places is fundamental to what the planning and development process 
should achieve. Good design is a key aspect of sustainable development, creates 
better places in which to live and work and helps make development acceptable to 
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communities.  

 
Paragraph 130 outlines that planning policies and decisions should ensure that 
developments: 

a) Will function well and add to the overall quality of the area, not just for the 
short term but over the lifetime of the development; 

b) Are visually attractive as a result of good architecture, layout and 
appropriate and effective landscaping; 

c) Are sympathetic to local character and history, including the surrounding 
built environment and landscape setting, while not preventing or 
discouraging appropriate innovation or change (such as increased 
densities); 

d) Establish or maintain a strong sense of place, using the arrangement of 
streets, spaces, building types and materials to create attractive, 
welcoming and distinctive places to live, work and visit; 

e) Optimise the potential of the site to accommodate and sustain an 
appropriate amount and mix of development (including green and other 
public space) and support local families and transport networks; and 

f) Create places that are safe, inclusive and accessible and which promote 
health and well-being, with a high standard of amenity for existing and 
future users; and where crime and disorder, and the fear of crime, do not 
undermine the quality of life or community cohesion and resilience. 

 
Paragraph 134 states that development that is not well designed should be refused, 
especially where it fails to reflect local design guidance and supplementary planning 
documents such as design guides and codes.  Conversely, significant weight should 
be given to: 

a) Development which reflects local design policies and government guidance 
on design, taking into account any local design guidance and 
supplementary documents such as design guides and codes; and/or 

b) Outstanding or innovative design which promote high levels of 
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sustainability, or help raise the standard of design more generally in an area, 
so long as they fit in with the overall form and layout of their surroundings. 

Paragraph 147 of the NPPF states that inappropriate development is, by 
definition, harmful to the Green Belt and that permission should not be approved 
except in “very special circumstances”. 
 
Paragraph 148 of the NPPF states that “very special circumstances” will not exist 
the potential harm to the Green Belt by reason of inappropriateness, and any 
other harm resulting from the proposal, is clearly outweighed by other 
considerations. 
 
Paragraph 149 of the NPPF specifies that local planning authorities should regard 
the construction of new buildings in the Green Belt as inappropriate unless falling 
within a list of bullet point exceptions.  The following bullet points are relevant to 
this proposal: 
 
• Bullet point d: the replacement of a building, provided the new building is 

in the same use and not materially larger than the one it replaces. 
• Bullet point g: the partial or complete redevelopment of previously 

developed land, whether redundant or in continuing use (excluding 

temporary buildings) which would not have a greater impact on the 

openness of the Green Belt than the existing development. 
 

Paragraph 194 of the NPPF states that in determining applications, local planning 
authorities should require an applicant to describe the significance of any 
heritage assets affected, including any contribution made by their setting. The 
level of detail should be proportionate to the assets’ importance and no more 
than is sufficient to understand the potential impact of the proposal on their 
significance.  As a minimum the relevant historic environment record should have 
been consulted and the heritage assets assessed using appropriate expertise 
where necessary. Where a site on which development is proposed includes, or 
has the potential to include, heritage assets with archaeological interest, local 



 14 

planning authorities should require developers to submit an appropriate desk-
based assessment and, where necessary, a field evaluation.  

Paragraph 199 of the NPPF states when considering the impact of a proposed 

development on the significance of a designated heritage asset, great weight 

should be given to the asset’s conservation (and the more important the asset, the 

greater the weight should be). This is irrespective of whether any potential harm 

amounts to substantial harm, total loss or less than substantial harm to its 

significance.  

Paragraph 200 of the NPPF states that any harm to the significance of a heritage 
asset should require clear and convincing justification.  Substantial harm to grade 
II* listed buildings should be wholly exceptional. 

Paragraph 202 of the NPPF states that where a development proposal will lead 
to less than substantial harm to a designated heritage asset this harm should be 
weighed against the public benefits of the proposal including wear appropriate, 
securing its optimum viable use. 
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7. Planning Analysis. 
 
7.1 The application requires consideration in respect of the following issues: 

 
• Principle of development – Green Belt. 
• Heritage 
• Design 
• Residential Amenity 
• Ecology 

 
Principle of Development – Green Belt 
 
7.2 The application site falls within the Green Belt as identified on the BUDP Adopted 

Policies Map. 
 

7.3 BUDP Policy OL1/2 states that there is presumption against the construction of 
new buildings in the Green Belt unless it is for certain purposes listed in a series 
of bullet points.  Bullet point 3 of the policy OL1/2 is relevant to this proposal 
which states:   

 
“In the case of replacement dwellings, the new dwelling is not materially larger 

than the one it replaces.” 

 

7.4 SPD8 defines the Councils interpretation of “materially larger”.  At paragraph 4.24 
It states: 

“Where a replacement dwelling is proposed, the new dwelling should reflect the 

original dwelling in terms of massing, siting and area of footprint, height and 

should not be materially larger than the one it replaces. Any significant deviation 

from this would need to be justified as ‘very special circumstances’. Calculations 

and workings of any increase in volume must be submitted with your planning 

application. In general terms, the Council may allow the original volume to be 

increased by up to a third (our emphasis) as part of a proposal for a 

replacement dwelling. However, each proposal will be considered on its own 

merits and even an increase up to a third may not be appropriate in certain 
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situations (e.g. if the site is a particularly sensitive area or if there are other 

amenity issues).” 

7.5 Paragraph 149 of the National Planning Policy Framework (NPPF) imposes a 
parallel level of control and dictates a general presumption against the 
construction of new buildings in the Green Belt unless falling within a list of bullet 
point exceptions.  In this case two exception bullet points are relevant: 
 
• d: the replacement of a building, provided the new building is in the same 

use and not materially larger than the one it replaces.   
 

• g: the partial or complete redevelopment of previously developed land, 

whether redundant or in continuing use (excluding temporary buildings) 

which would not have a greater impact on the openness of the Green Belt 

than the existing development.  

 
In respect of bullet point d it is important to note that no definition of “materially 

larger” is provided in the NPPF. 
 

In respect of bullet point g it is important to note that no definition of what 
constitutes a “greater impact” is given in the NPPF. 
 

7.6 In this case the proposed annex building would replace the existing annex and 
outbuildings at the site.  The use of the site would otherwise not change i.e., it 
would remain as a residential annex. 
 

7.7 The built area (not gardens) at the site constitutes Previously Developed Land 
(Brownfield). 

 
7.8 The proposed development could therefore legitimately fall into either of the two 

exception categories set out above within BUDP and the NPPF above.  For 
completeness the proposal has therefore been considered against both 
exceptions. 
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Assessment as a replacement building. 

 
7.9 This exception requires assessment of whether the new building is materially 

larger than the one to be replaced.  As set out above there is no national definition 
of what constitutes “materially larger”.  The Councils own interpretation is set out 
in SPD 8 which specifies that volume (up to a third larger) as well as massing, 
siting, area, footprint, and height are all relevant factors which will combine to 
form an assessment. 
   

7.10 Case law has also identified that it is appropriate to look at a variety of factors 
to form the above assessment including comparable floorspace, volume, height, 
and footprint of development.  As a result, the following table provides this 
comparative assessment of the existing versus proposed: 
 
 Davenport Farm 

exiting annex and 
buildings. 

Davenport Farm 
Replacement 
annex 

Difference 

Floorspace GIFA 
(m2) 
 

64.5 71.7 +11% 

Volume (m3) 203.6 225.8 +11%  
 

Footprint GEFA 
(m2) 

74.9 86.1 +15% 

Eaves Height (m) 2.6 2.6 No change 
 

Ridge Height (m) 4.78 4.32 -460mm 
  
Table 1: Existing vs Proposed Comparatives. 
 

7.11 The above figures identify the proposed annex would be only slightly larger 
than the one it replaces in respect of GIFA floorspace and volume (11% increase) 
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and therefore significantly less than the third (33%) threshold set out within SPD8. 
The building would be slightly lower in overall ridge height.  It is submitted that 

these dimensions clearly identify that the proposal is not a materially larger 

building than the one it replaces.  In addition, it should also be noted that the 
proposal also occupies the same use, siting and location as the existing building. 

 
7.12 On this basis the proposal is therefore not considered to represent 

inappropriate development in the Green Belt and therefore would comply with 

BUDP policy OL1/2 and the NPPF paragraph 149 bullet point d. 
 

Assessment as redevelopment of a previously developed site and impact on 

openness. 
 
7.13 Because the existing built area of the sites qualifies as PDL the proposal can 

equally be considered under this exception category.   
 

7.14 In respect of Green Belt policy, the NPPF identifies the openness of the Green 
Belt as one of its essential characteristics.  To benefit from the above exception 
there must be no greater impact on openness because of the development. 
 

7.15 There is significant caselaw on how “openness” should be interpreted.  The 
earlier quoted Euro Garages Limited v SoSCLG and CWCC 2018 EWHC 1753 

(Admin) case is perhaps the most relevant case law on this issue.  It established 
that the mere fact of change, or addition of built development, does not 
automatically harm openness.  It held that whether openness was preserved or 
harmed should rely in part on a visual test as well as any definitional spatial 
assessment (as per the assessment set out above for a replacement building). 

 
7.16 The NPPG acknowledges this and advises as follows: 

 
“openness is capable of having both spatial and visual aspects – in other words, 

the visual impact of the proposal may be relevant as could its volume.” 
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Paragraph: 001 Reference ID: 64-001-20190722 (revision date 22 07 2019). 

 
7.17 Visually, in both elevation and plan form, the proposal is considered to 

represent a comparable trade off in respect of visual impact on openness.  
Figures and dimensions aside a straightforward visual comparison identifies a 
very similar visual appearance to the site in both the existing and current form. 

 
7.18 The above is confirmed within the Councils pre-app response letter which 

stated: 

“Replacing the existing annexe building and erecting the proposed annexe in its 

place, would limit the impact of the proposals on the openness and permanence 

of the Green Belt, as in visiting the site, it was considered that the effect of the 

proposed excavation of land and the increase in height, bulk and massing, over 

and above the existing building and existing ground levels, would be very localised 

and limited due to the particular circumstances of this site, namely the existing 

excavation works will be visible from the curtilage of Davenport Mews, no. 12 

Arthur Lane, and the existing annexe building is not visible from the adopted 

highway to the west due to the [presence of boundary planting along Arthur Lane, 

or PROW networks to the south and west of the enquiry site. The impact on the 

openness and permanence of the Green Belt would therefore be limited.”  

7.19 On this basis the proposal is also not considered to represent inappropriate 
development in the Green Belt, would not have an unacceptable impact on 
openness and would also comply with the NPPF paragraph 145 bullet point g. 

 
Heritage.   

 
7.20 The significance (or heritage value) of Davenport Farm has been fully 

considered in accordance with paragraph 194 of the NPPF.  The application is 
therefore supported by a Heritage Statement (HS) which documents the above. 
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7.21 In summary the original main dwelling has been extended the rear and 
significantly altered externally by further additions within its grounds.   This has 
weakened its overall architecture and composition that have been identified as 
affecting its overall heritage value.  These findings are fully documented within the 
supporting HS. 

 
7.22 To conclude the submitted HS identifies that a balanced view should be taken 

about the proposed development.  The buildings scheduled for demolition are of 
no heritage value and the area of the site concerned is of low heritage interest 
and sensitivity to the site as a whole.  The impact of the proposal is deemed to 
not reach the “less than substantial harm” level of impact as concluded within the 
HS.  Given no harm has been demonstrated there is no reason to resist the 
proposed demolition and redevelopment with a high-quality replacement annex 
as proposed via this planning application.  As set out below the proposal would 
result in a high-quality replacement annex in accordance with BUDP policy EN2 
and the advice of the NPPF. 

 
Design. 

 
7.23 SPD 6 (Alterations and Extensions to Residential Properties) contains advice 

specific to the provision of residential annexes at properties.  It specifies that 
family annexes will be considered on their individual merits and that proposals 
should meet a set of specific set of criteria as follows: 
 

• Normally be connected to the main property with a direct interior link, 
• Remain ancillary to the original dwelling at all times, 

• Not have separate vehicular access, 

• Only have one bedroom, and 

• Be appropriate in scale in position in relation to the plot and original 
dwelling. 

 
7.24 The proposal would comply with all but the first of the above criteria.  However, 

it should be noted that the existing annex does not comply with this criterion 
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either and therefore the proposal simply maintains the current situation.  It would 
therefore not be reasonable for the council to resist this proposal on this ground 
as there is an equivalent lawful fallback at the site already. 
 

7.25 BUDP policies EN1 and EN1/1 relate specifically to the built environment and 
impact on visual amenity. They require new development to preserve and 
enhance the built environment via good quality design.   

 
7.26 The design justification for the proposal is clearly set out within the supporting 

Design and Access Statement. 
 
7.27 The proposed annex represents high-quality design.  The building would be 

constructed from the highest quality materials as identified in the supporting plans 
and documents. The building is of an entirely appropriate scale and size for the 
wider site in visual terms It would not detract from the Special Landscape Area 
within which it sits.  It would result in a new building that would be an asset to the 
site and wider area that pays regard to the main dwelling on site. 
 

7.28 The application therefore complies with the relevant design related policies of 
BUDP and paragraphs 124, 127 and 130 of the NPPF.  It would have a positive 
impact on the area by virtue of its high-quality design over and above the existing 
annex. 

 

Residential Amenity for existing and future residents. 
 
7.29 In terms of existing residents, the only residential property affected by the 

proposal is Davenport Mews sited immediately to the north of the application site.  
The proposal would be sited no closer to this property than the existing annex.  
The proposal presents a non-habitable elevation of a similar size/scale as the 
existing to the neighbouring property.  The proposal therefore has no greater or 
negative impact on either adjoining property in respect of loss of light, privacy, or 
overbearing impact.  It improves the current situation as the existing annex 
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contains 2 no. habitable windows on the elevation facing Davenport Mews which 
would be lost to the development. No other residential properties would be 
impacted on by the proposal.  The proposal therefore complies with BUDP policy 
in this regard. 
 

7.30 In terms of future residents, the proposed annex has been specifically 
designed to act as annex accommodation.  It is a fully adaptable design to cater 
for ageing persons and offers wheelchair access.  Please refer to the design and 
access statement which explains further.   

 

Highways/Access. 
 

7.31 The proposal raises no additional highways or access issues.  The 
development would utilise an existing access point and parking arrangements as per 
the current situation at the site.  Adequate off-street parking is provided to be meet 
the Councils parking standards.   
 
Ecology. 

 
7.32 A bat survey is submitted in support of this planning application.  It concludes 

that no evidence of bats or their roost was found and that the proposed demolition 
will have no impact on the status of bats in this location.   
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8. Conclusion. 
 
8.1 The submitted application demonstrates that the proposed development is 

acceptable in planning policy, heritage, design, ecology, residential amenity and 
highways terms.   
  

8.2 The proposal will result in an acceptable and high-quality residential annex 
development within the Green Belt.  It will offer improvements to the site and the 
dwellings current visual appearance in keeping with adjacent properties. 

 
8.3 It is submitted that the proposal is not materially larger and does not have a 

greater impact on openness than the building it replaces for the reasons set out 

within this statement.   The proposal is therefore not inappropriate development 
meeting the relevant exception tests of both local and national planning policy. 

 
8.4 In summary the proposal will not have a detrimental impact on the openness of 

the Green Belt or heritage significance, it will be of high-quality acceptable design, 
will generate no harm to the residential amenities of adjoining properties, it will 
not harm the ecology or the highways safety of the area. 

 
8.5 There are no negative impacts that result from the development.  The proposal 

would therefore result in sustainable development in accordance with the NPPF. 
 

8.6 It is therefore requested that the LPA grant planning permission for the 
development as proposed. 
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Appendix 1: Pre-app response from Bury Council ref: 02804E. 
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6KRXOG�\RX�ZLVK�WR�GLVFXVV�DQ\�RI�WKH�LVVXHV�FRQWDLQHG�ZLWKLQ�WKLV�QRWH��WKHQ
SOHDVH�FRQWDFW�WKH�DERYH�FDVH�RIILFHU�

<RXUV�IDLWKIXOO\

&ODLUH�%RRWK
6HQLRU�3ODQQLQJ�2IILFHU
%XU\�0HWURSROLWDQ�%RURXJK�&RXQFLO



3ODQQLQJ�3ROLFLHV
,Q�WKH�FRQVLGHUDWLRQ�RI�WKH�SURSRVDOV��WKH�IROORZLQJ�SROLFLHV�DUH�UHOHYDQW�WR�WKH�VFKHPH�DQG
ZRXOG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�VKRXOG�DQ\�DSSOLFDWLRQ�EH�IRUPDOO\�VXEPLWWHG�

133) 1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN
133* 1DWLRQDO�3ODQQLQJ�3ROLF\�*XLGH
2/� *UHHQ�%HOW
2/��� 1HZ�%XLOGLQJV�LQ�WKH�*UHHQ�%HOW
(1��� /LVWHG�%XLOGLQJV
(1��� 6SHFLDO�/DQGVFDSH�$UHDV
2/��� :HVW�3HQQLQH�0RRUV
+7��� $FFHVV�)RU�7KRVH�ZLWK�6SHFLDO�1HHGV
+7��� &DU�3DUNLQJ�DQG�1HZ�'HYHORSPHQW
+7��� 5HSODFHPHQW�&DU�3DUNLQJ
63'� 6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQW����$OWHUDWLRQV�	�([WHQVLRQV
63'�� 3DUNLQJ�6WDQGDUGV�LQ�%XU\

$'9,&(

)ROORZLQJ� WKH�VLWH�PHHWLQJ�DW�'DYHQSRUW�)DUP�RQ� WKH�DIWHUQRRQ�RI� WKH����-DQXDU\������� ,
ZULWH� WR�SURYLGH� WKH�&RXQFLO
V�DGYLFH� UHODWLQJ� WR�\RXU�FOLHQWV� WR� UHSODFH�DQ�H[LVWLQJ�DQQH[H
ZLWK�D�WZR�VWRUH\��SDUW�VXEWHUUDQHDQ��JDUDJH��3OHDVH�ILQG�WKLV�EHORZ�

6LWH�'HVFULSWLRQ

7KH�HQTXLU\�VLWH�OLHV�WR�WKH�HDVW�RI�$UWKXU�/DQH�DQG�LV�RFFXSLHG�E\�D�*UDGH�,,�OLVWHG�EXLOGLQJ
WKDW� LV�DWWDFKHG� WR� WKH� IDUPKRXVH� �'DYHQSRUW�)DUP��DQG� LQFRUSRUDWHG� LQWR� WKH� IDUPKRXVH�
7KH�ODQG�WR�WKH�HDVW�RI�'DYHQSRUW�)DUP�ULVHV���$W�D�KLJKHU�OHYHO�WKDQ�WKH�PDLQ�GZHOOLQJ��LV�D
EXLOGLQJ��ZKLFK�ZDV�ODVW�XVHG�DV�D�JUDQQ\�DQQH[���7KLV�ZDV�FRQYHUWHG�IURP�D�GRXEOH�JDUDJH
ZKLFK� ,� FDQQRW� ILQG�DQ\�SODQQLQJ�SHUPLVVLRQ�EHLQJ�JUDQWHG� IRU��7KLV�EXLOGLQJ� LV�SRVLWLRQHG
DSSUR[LPDWHO\� ���P� IURP� WKH� HDVW� IDFLQJ� JDEOH� RI� WKH� KRXVH�� ,W� LV� EXLOW� RI� EULFN� DQG�� KDV
DSSUR[LPDWH� GLPHQVLRQV� RI� ��PHWUHV� E\� ����PHWUHV�� ,W� KDV� D� JOD]HG� OHDQ�WR�PHDVXULQJ� �
PHWUHV�E\�����PHWUHV��7KH�JDUGHQ�VSDFH�IRU�WKH�PDLQ�KRXVH�LV�ORFDWHG�WR�WKH�VRXWK�RI�WKH
PDLQ�GZHOOLQJ�

7KH�VLWH�LV�ORFDWHG�ZLWKLQ�WKH�ERURXJKV�*UHHQ�%HOW�DQG�WKH�DQQH[�LV��DQG�ZRXOG�EH��ORFDWHG
ZLWKLQ�WKH�FXUWLODJH�RI�*UDGH�,,�OLVWHG�EXLOGLQJV��

3URSRVHG�'HYHORSPHQW
7KH�SURSRVHG�GHYHORSPHQW�LQYROYHV�WKH�UHSODFHPHQW�RI�WKH�H[LVWLQJ�DQQH[�EXLOGLQJ�DQG�LWV
FRQVHUYDWRU\� H[WHQVLRQ�� DQG� LWV� UHSODFHPHQW� ZLWK� WKH� SURSRVHG� WZR�VWRUH\� EXLOGLQJ�� WR� EH
XVHG�DV�DQQH[H�DFFRPPRGDWLRQ�� �7KH�SURSRVDO� VHHNV� WR�H[FDYDWH� WKH� ODQG�RQ�ZKLFK� WKH
DQQH[H�LV�ORFDWHG�XSRQ�DQG�HUHFW�D�WZR�VWRUH\�DQQH[H�EXLOGLQJ�LQ�LWV�SODFH�

7KH�SURSRVHG�EXLOGLQJ�ZRXOG�EH�VSOLW� OHYHO�ZLWK� LQWHUQDO�VWHSV�SURSRVHG�WR�ERWK�IORRUV�� ,W� LV
SURSRVHG�WR�UDLVH�WKH�HDYHV�KHLJKW�RI�WKH�H[LVWLQJ�EXLOGLQJ�E\�DSSUR[LPDWHO\����PP���'XH�WR
VLWH�OHYHOV�GLIIHUHQFH�RI�DSSUR[LPDWHO\�����PHWUHV��WKH�ULGJH�KHLJKW�RI�WKH�H[LVWLQJ�EXLOGLQJ�LV
SURSRVHG�WR�EH�UDLVHG�E\�DSSUR[LPDWHO\����PP��7KH�SURSRVHG�HDYHV�DQG�ULGJH�KHLJKW�ZLOO
WKXV�EH�KLJKHU�WKDQ�WKRVH�RI�WKH�OLVWHG�EXLOGLQJ��

5HOHYDQW�3ODQQLQJ�+LVWRU\



������±�5HEXLOGLQJ�RI�FRWWDJH�DQG�FRQYHUVLRQ�RI�DWWDFKHG�EDUQ�WR�IRUP�RQH�GZHOOLQJ�KRXVH�
$SSURYHG�±����'HFHPEHU������

��������� �� /LVWHG� EXLOGLQJ� FRQVHQW� WR� FRQYHUW� EDUQ� DQG� FRWWDJH� LQWR� D� VLQJOH� GZHOOLQJ� DW
'DYHQSRUWV�)DUP�$UWKXU�/DQH��$LQVZRUWK��$SSURYHG������0DUFK������

��������7ZR�VWRUH\�H[WHQVLRQ�DW�'DYHQSRUW�)DUP��$UWKXU�/DQH��$LQVZRUWK��:LWKGUDZQ�����
0D\������

������ �� /LVWHG� EXLOGLQJ� FRQVHQW� �� WZR� VWRUH\� H[WHQVLRQ� DW� 'DYHQSRUW� )DUP�� $UWKXU� /DQH�
$LQVZRUWK��:LWKGUDZQ�����2FWREHU������

������ �� /LVWHG� EXLOGLQJ� FRQVHQW�� QHZ� VZLPPLQJ� SRRO� H[WHQVLRQ� WR� H[LVWLQJ� JUDQQ\� IODW�
GHPROLWLRQ� RI� WLPEHU� VKHG� DQG� HUHFWLRQ� RI� QHZ� ZRUNVKRS�JDUDJH� DQG� VXPPHU� KRXVH� DW
'DYHQSRUW�)DUP��$UWKXU�/DQH��$LQVZRUWK��:LWKGUDZQ�����)HEUXDU\������

������ �� 1HZ� VZLPPLQJ� SRRO� H[WHQVLRQ� WR� H[LVWLQJ� JUDQQ\� IODW�� HUHFWLRQ� RI� QHZ
ZRUNVKRS�JDUDJH�DQG�VXPPHU�KRXVH�DW�'DYHQSRUW�)DUP��$UWKXU�/DQH��$LQVZRUWK��5HIXVHG
����0DUFK�������$SSHDO�GLVPLVVHG������$SULO������

��������&RQYHUVLRQ�RI�RXWEXLOGLQJ�LQWR�GRXEOH�JDUDJH�ZLWK�ILUVW�IORRU�VWXGLR�RYHU�LQFOXGLQJ
UDLVLQJ�ULGJH�KHLJKW�E\����P��5HIXVHG������-XQH������

������ �� 'HWDFKHG� VLQJOH� VWRUH\� RUDQJHU\� EXLOGLQJ� DW� 'DYHQSRUW� )DUP�� $UWKXU� /DQH�
$LQVZRUWK� $SSURYHG�ZLWK�FRQGLWLRQV�����$XJXVW������

������ �� /LVWHG� EXLOGLQJ� FRQVHQW� IRU� VWUXFWXUDO� UHSDLUV� WR� IURQW� HQWUDQFH� ±� *UDQWHG� ZLWK
&RQGLWLRQV�����$XJXVW������

&RQVXOWDWLRQ�5HVSRQVHV�

&RQVHUYDWLRQ�2IILFHU���1R�REMHFWLRQV�LQ�SULQFLSOH�EXWW�KHUH�DUH�VRPH�FRQFHUQV�DERXW
LQFUHDVLQJ�WKH�SURPLQDQFH�RI�WKH�DQQH[H�DQG�WKH�ODFN�RI�VXERUGLQDWLRQ�RI�WKH�SURSRVHG
EXLOGLQJ�WR�WKH�OLVWHG�EXLOGLQJ�V���DQG�LQFUHDVLQJ�WKH�EULFN�PDWHULDO�ZRXOG�FRQIOLFW�ZLWK�WKH
WUDGLWLRQDO�VWRQH�EXLOGLQJV�

$'9,&(

3ULQFLSOH�RI�'HYHORSPHQW
6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQW� �63'�� ��� µ$OWHUDWLRQV� DQG� ([WHQVLRQV� WR� 5HVLGHQWLDO
3URSHUWLHV¶� �-DQXDU\� ������ DGYLVHV� IDPLO\� DQQH[HV� ZLOO� EH� FRQVLGHUHG� RQ� WKH� LQGLYLGXDO
PHULWV�RI�HDFK�VFKHPH�DQG�VKRXOG�QRUPDOO\�EH�SK\VLFDOO\�FRQQHFWHG�WR� WKH�PDLQ�SURSHUW\�
UHPDLQ�DQFLOODU\�WR�WKH�RULJLQDO�GZHOOLQJ�DW�DOO�WLPHV��QRW�KDYH�VHSDUDWH�YHKLFXODU�DFFHVV��RQO\
KDYH� RQH� EHGURRP�� DQG� EH� DSSURSULDWH� LQ� VFDOH� DQG� SRVLWLRQ� LQ� UHODWLRQ� WR� WKH� SORW� DQG
RULJLQDO�GZHOOLQJ���,W�DOVR�VWDWHV�WKDW�UHJDUG�VKRXOG�EH�KDG�WR�WKH�JHQHUDO�DGYLFH�ZLWK�63'��
7KH� H[LVWLQJ� DQQH[H� EXLOGLQJ�PHHWV� DOO� H[FHSW� RQH� RI� WKH� DERYH�PHQWLRQHG� FULWHULD�� � 7KH
SURSRVHG�EXLOGLQJ�ZRXOG�QRW���7KH�&RXQFLO�KDV�FRQFHUQV�WKDW�WKH�EXLOGLQJ�LV�QRW�GHVLJQHG�IRU
DQQH[H� SXUSRVHV� DQG� DJLQJ� RFFXSDQWV� GXH� WR� LWV� WZR�VWRUH\� QDWXUH�� 7KH� SURSRVDO� ZRXOG



WKHUHIRUH�FRQIOLFW�ZLWK� WKH� UHTXLUHPHQWV�ZLWKLQ�63'��� �7KH� OD\RXW�RI� WKH�GHYHORSPHQW�DQG
VL]H� RI� WKH� ILUVW� IORRU� WKHUHIRUH� QHHGV� WR� EH� ORRNHG� DW� DQG� DPHQGHG� �� UHGXFHG�� � 8QLWDU\
'HYHORSPHQW� 3ODQ� �8'3�� 3ROLF\� +7����� µ$FFHVV� IRU� WKRVH� ZLWK� 6SHFLDO� 1HHGV¶�� UHTXLUHV
SURSRVDOV�FUHDWLQJ�D�GHVLJQ�WKDW�LV�DFFHVVLEOH�IRU�ZKHHOFKDLU�XVHUV���7KH�DQQH[H�VKRXOG�EH
GHLJQHG�WR�HQVXUH�LW�LV�VXLWDEOH�IRU�WKH�DJLQJ�SRSXODWLRQ���)XUWKHU�FRQVLGHUDWLRQ�RI�WKH�GHVLJQ
DQG�IXQFWLRQDOLW\�RI�WKH�SURSRVHG�DQQH[H�WKHUHIRUH�QHHG�WR�EH�DGGUHVVHG�

6LWHV�/RFDWLRQ�LQ�WKH�*UHHQ�%HOW
7KH�SURSRVHG�UHSODFHPHQW�EXLOGLQJ�LV�ORFDWHG�ZLWKLQ�WKH�GULYHZD\�DUHD�RI�'DYHQSRUW�)DUP�
RQ�KLJKHU� ODQG� WR� WKH�ZHVW�RI� WKH� IDUPKRXVH�DQG�EDUQ�� �7KH�SURSHUW\� LV� ORFDWHG�ZLWKLQ� WKH
ERURXJKV�*UHHQ�%HOW�

7KH� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� �133)��� KHUHLQ� UHIHUUHG� WR� DV� µWKH� )UDPHZRUN¶
FRQFHUQV�LWVHOI�ZLWK��DPRQJVW�RWKHU�WKLQJV��GHYHORSPHQW�RQ�*UHHQ�%HOW�ODQG���$W�SDUDJUDSK
����LW�VWDWHV�

³7KH�JRYHUQPHQW�DWWDFKHV�JUHDW�LPSRUWDQFH�WR�*UHHQ�%HOWV��7KH�IXQGDPHQWDO�DLP�RI�*UHHQ
%HOW� SROLF\� LV� WR� SUHYHQW� XUEDQ� VSUDZO� E\� NHHSLQJ� ODQG� SHUPDQHQWO\� RSHQ�� WKH� HVVHQWLDO
FKDUDFWHULVWLFV�RI�*UHHQ�%HOWV�DUH�WKHLU�RSHQQHVV�DQG�WKHLU�SHUPDQHQFH�´

3DUDJUDSK�����RI�WKH�)UDPHZRUN�H[SODLQV�

³,QDSSURSULDWH� GHYHORSPHQW� LV�� E\� GHILQLWLRQ�� KDUPIXO� WR� WKH�*UHHQ�%HOW� DQG� VKRXOG� QRW� EH
DSSURYHG�H[FHSW�LQ�YHU\�VSHFLDO�FLUFXPVWDQFHV�

�����:KHQ� FRQVLGHULQJ� DQ\� SODQQLQJ� DSSOLFDWLRQ�� ORFDO� SODQQLQJ� DXWKRULWLHV� VKRXOG� HQVXUH
WKDW�VXEVWDQWLDO�ZHLJKW�LV�JLYHQ�WR�DQ\�KDUP�WR�WKH�*UHHQ�%HOW��µ9HU\�VSHFLDO�FLUFXPVWDQFHV¶
ZLOO� QRW� H[LVW� XQOHVV� WKH�SRWHQWLDO� KDUP� WR� WKH�*UHHQ�%HOW� E\� UHDVRQ�RI� LQDSSURSULDWHQHVV�
DQG� DQ\� RWKHU� KDUP� UHVXOWLQJ� IURP� WKH� SURSRVDO�� LV� FOHDUO\� RXWZHLJKHG� E\� RWKHU
FRQVLGHUDWLRQV�

����� $� ORFDO� SODQQLQJ� DXWKRULW\� VKRXOG� UHJDUG� WKH� FRQVWUXFWLRQ� RI� QHZ� EXLOGLQJV� DV
LQDSSURSULDWH� LQ� WKH�*UHHQ�%HOW�� ([FHSWLRQV� WR� WKLV� LQFOXGH� WKH� UHSODFHPHQW� RI� D� EXLOGLQJ�
SURYLGHG� WKH� QHZ� EXLOGLQJ� LV� LQ� WKH� VDPH� XVH� DQG� QRW� PDWHULDOO\� ODUJHU� WKDQ� WKH� RQH� LW
UHSODFHV�

7KH�VXEPLWWHG�LQIRUPDWLRQ�LQGLFDWHV�WKH�UHSODFHPHQW�EXLOGLQJ�ZRXOG�LQWURGXFH�D�EXLOGLQJ�ZLWK
D� YROXPH� RI� DSSUR[LPDWHO\� ������� ODUJHU� WKDQ� WKH� EXLOGLQJ� EHLQJ� UHSODFHG�� � $V� D� UHVXOW�
GHVSLWH�VRPH�RI�WKH�SURSRVHG�EXLOGLQJ�EHLQJ�EHORZ�H[LVWLQJ�JURXQG�OHYHO��RYHUDOO��LW�ZRXOG�EH
QRWLFHDEO\�ODUJHU�WKDQ�WKH�H[LVWLQJ�RXWEXLOGLQJ���$OWKRXJK�LQ�WKH�VDPH�XVH��LW�ZRXOG�WKHUHIRUH
EH�PDWHULDOO\�ODUJHU�WKDQ�WKH�EXLOGLQJV�LW�ZRXOG�UHSODFH��VR�ZRXOG�QRW�IDOO�ZLWKLQ�WKH�H[FHSWLRQ
LQ� )UDPHZRUN� SDUDJUDSK� ���G�� DQG� LV� WKXV� FODVVHG� DV� µLQDSSURSULDWH� GHYHORSPHQW¶�� DV
GLUHFWHG�E\�SDUDJUDSK�����RI�WKH�)UDPHZRUN���7KH�SURSRVHG�EXLOGLQJ��WKHUHIRUH��ZRXOG��E\
GHILQLWLRQ��EH�KDUPIXO�WR�WKH�*UHHQ�%HOW��3DUDJUDSK�����RI�WKH�)UDPHZRUN�WKHUHIRUH�DSSOLHV
�VHH� SDUDJUDSKV� DERYH��� ,W� LV� IRU� DQ� DSSOLFDQW� WR� GHPRQVWUDWH� ZKHWKHU� YHU\� VSHFLDO
FLUFXPVWDQFHV�H[LVW�WR�RYHUFRPH�WKH�KDUP�WR�WKH�*UHHQ�%HOW��



2SHQQHVV�DQG�3HUPDQHQFH
:KHQ�D�SURSRVHG�GHYHORSPHQW�FDQ�GHPRQVWUDWH�YHU\�VSHFLDO�FLUFXPVWDQFHV��WKH�PDWWHUV�RI
2SHQQHVV�DQG�3HUPDQHQFH�ZRXOG�EH�FRQVLGHUHG�DV�SDUW�RI� WKH�/RFDO�3ODQQLQJ�$XWKRULW\
V
GHFLVLRQ�PDNLQJ�SURFHVV�

5HSODFLQJ�WKH�H[LVWLQJ�DQQH[H�EXLOGLQJ�DQG�HUHFWLQJ�WKH�SURSRVHG�DQQH[H�LQ�LWV�SODFH��ZRXOG
OLPLW�WKH�LPSDFW�RI�WKH�SURSRVDOV�RQ�WKH�RSHQQHVV�DQG�SHUPDQHQFH�RI�WKH�*UHHQ�%HOW��DV�LQ
YLVLWLQJ�WKH�VLWH��LW�ZDV�FRQVLGHUHG�WKDW�WKH�HIIHFW�RI�WKH�SURSRVHG�H[FDYDWLRQ�RI�ODQG�DQG�WKH
LQFUHDVH� LQ� KHLJKW�� EXON� DQG� PDVVLQJ�� RYHU� DQG� DERYH� WKH� H[LVWLQJ� EXLOGLQJ� DQG� H[LVWLQJ
JURXQG�OHYHOV��ZRXOG�EH�YHU\�ORFDOLVHG�DQG�OLPLWHG�GXH�WR�WKH�SDUWLFXODU�FLUFXPVWDQFHV�RI�WKLV
VLWH�� QDPHO\� WKH� H[LVWLQJ� H[FDYDWLRQ� ZRUNV� ZLOO� EH� YLVLEOH� IURP� WKH� FXUWLODJH� RI� 'DYHQSRUW
0HZV��QR�����$UWKXU�/DQH��DQG�WKH�H[LVWLQJ�DQQH[H�EXLOGLQJ�LV�QRW�YLVLEOH�IURP�WKH�DGRSWHG
KLJKZD\� WR� WKH� ZHVW� GXH� WR� WKH� >SUHVHQFH� RI� ERXQGDU\� SODQWLRQJ� DORQJ� $UWKXU� /DQH�� RU
352:�QHWZRUNV�WR�WKH�VRXWK�DQG�ZHVW�RI�WKH�HQTXLU\�VLWH���7KH�LPSDFW�RQ�WKH�RSHQQHVV�DQG
SHUPDQHQFH�RI�WKH�*UHHQ�%HOW�ZRXOG�WKHUHIRUH�EH�OLPLWHG�

1RWZLWKVWDQGLQJ�WKH�DERYH��SDUDJUDSK�����RI�WKH�)UDPHZRUN�VWDWHV�

³:KHQ� FRQVLGHULQJ� DQ\� SODQQLQJ� DSSOLFDWLRQ�� ORFDO� SODQQLQJ� DXWKRULWLHV� VKRXOG� HQVXUH� WKDW
VXEVWDQWLDO�ZHLJKW�LV�JLYHQ�WR�DQ\�KDUP�WR�WKH�*UHHQ�%HOW�� µ9HU\�VSHFLDO�FLUFXPVWDQFHV¶�ZLOO
QRW�H[LVW�XQOHVV� WKH�SRWHQWLDO�KDUP�WR� WKH�*UHHQ�%HOW�E\� UHDVRQ�RI� LQDSSURSULDWHQHVV��DQG
DQ\�RWKHU�KDUP�UHVXOWLQJ�IURP�WKH�SURSRVDO��LV�FOHDUO\�RXWZHLJKHG�E\�RWKHU�FRQVLGHUDWLRQV�´

,Q�OLJKW�RI�WKH�DERYH��LW� LV�LPSHUDWLYH�WKDW�ZLWKLQ�DQ\�DSSOLFDWLRQ��D�VWDWHPHQW�GHPRQVWUDWLQJ
µYHU\� VSHFLDO� FLUFXPVWDQFHV¶� ZKLFK� PD\� H[LVW�� WR� RYHUFRPH� WKH� KDUP� E\� YLUWXH� RI� WKH
GHYHORSPHQW�EHLQJ�LQDSSURSULDWH�GHYHORSPHQW��E\�GHILQLWLRQ��WR�DGGUHVV�WKH�UHTXLUHPHQWV�RI
WKH�133)��WKH�)UDPHZRUN���$Q\�RWKHU�KDUPV�DUH�GLVFXVVHG�EHORZ�

,PSDFW�RQ�'HVLJQDWHG�+HULWDJH�$VVHWV�DQG�WKHLU�6HWWLQJV
$Q� LPSRUWDQW� SODQQLQJ� FRQVLGHUDWLRQ� LV� WKH� 3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ
$UHDV��$FW�������DV�DPHQGHG�� 6HFWLRQ�������RI�WKH�$FW�VWDWHV�WKDW�LQ�FRQVLGHULQJ�ZKHWKHU
WR�JUDQW�SODQQLQJ�SHUPLVVLRQ�IRU�GHYHORSPHQW�WKDW�DIIHFWV�D�OLVWHG�EXLOGLQJ�RU�LWV�VHWWLQJ��WKH
ORFDO�SODQQLQJ�DXWKRULW\�VKDOO�KDYH�VSHFLDO�UHJDUG�WR�WKH�GHVLUDELOLW\�RI�SUHVHUYLQJ�WKH�EXLOGLQJ
RU�LWV�VHWWLQJ�RU�DQ\�IHDWXUHV�RI�VSHFLDO�DUFKLWHFWXUDO�RU�KLVWRULF�LQWHUHVW�ZKLFK�LW�SRVVHVVHV�

3OHDVH�QRWH�WKDW�DFFRUGLQJ�WR�+HULWDJH�(QJODQG��XQOHVV�WKH�/LVW�HQWU\�VWDWHV�RWKHUZLVH��WKH
OLVWLQJ�LQFOXGHV�ERWK�WKH�VWUXFWXUH�LWVHOI�DQG�DQ\�REMHFW�RU�VWUXFWXUH�IL[HG�WR�LW��ZKHWKHU�LQVLGH
RU�RXWVLGH��DV�ZHOO�DV�DQ\�REMHFW�RU�VWUXFWXUH�ZLWKLQ�WKH�FXUWLODJH�RI�WKH�EXLOGLQJ���7KH�ZKROH
RI� WKH� UHVLGHQWLDO� SURSHUW\� LV� WKHUHIRUH� FRQVLGHUHG� WR� EH� OLVWHG�� )RU� WKHVH� SXUSRVHV�� WR� EH
LQFOXGHG�ZLWKLQ�WKH�FXUWLODJH�RI�WKH�EXLOGLQJ��WKH�REMHFW�RU�VWUXFWXUH�PXVW�KDYH�IRUPHG�SDUW�RI
WKH�ODQG�VLQFH�EHIRUH��VW�-XO\�������3OHDVH�VHH�WKH�DGYLVRU\�QRWH�RQ�WKH�1DWLRQDO�KHULWDJH
/LVW�IRU�(QJODQG�XQGHU�WKH�OLVW�HQWU\�IRU�'DYHQSRUW�%DUQ KHUH�

7KH�KRXVH�DQG�WKH�EDUQ��QRZ�FRQYHUWHG�LQWR�WKH�PDLQ�GZHOOLQJ��LV�FRQVLGHUHG�WR�EH�JUDGH�,,
OLVWHG��,Q�SODQQLQJ�WHUPV��WKH�SURSHUW\�DV�D�ZKROH�LV�WKHUHIRUH�FRQVLGHUHG�WR�EH�D�GHVLJQDWHG
KHULWDJH�DVVHW�



$OO�SURSRVDOV�PXVW�HQVXUH�WKH\�DFFRUG�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�������RI�WKH�$FW���,Q
DGGLWLRQ��DOO�SURSRVDOV�QHHG�WR�FRPSO\�ZLWK�SDUDJUDSKV�����WR�����RI�WKH�)UDPHZRUN��ZKLFK
DUH�DOVR�LPSRUWDQW� LQ�WKH�DVVHVVPHQW�RI� WKHVH�SURSRVDOV��DV�WR�DUH�UHOHYDQW�SROLFLHV�RI�WKH
DGRSWHG�/RFDO�3ODQ��

3DUDJUDSK� ���� UHTXLUHV� DQ� DSSOLFDQW� WR� GHVFULEH� WKH� VLJQLILFDQFH� RI� DQ\� KHULWDJH� DVVHW
DIIHFWHG��LQFOXGLQJ�DQ\�FRQWULEXWLRQ�PDGH�E\�WKHLU�VHWWLQJ���$�+HULWDJH�6WDWHPHQW�GHVFULELQJ
WKH�VLJQLILFDQFH�RI�WKH�KHULWDJH�DVVHW�DQG�LWV�VHWWLQJ��ZKLFK�DOVR�FRQVLGHUV�WKH�LPSDFW�RI�WKH
SURSRVHG� GHYHORSPHQW� RQ� WKH� KHULWDJH� VLJQLILFDQFH� RI� 'DYHQSRUW� )DUP�� ZRXOG� WKHUHIRUH
QHHG�WR�DFFRPSDQ\�DQ\�SODQQLQJ�DSSOLFDWLRQ�IRU�WKHVH�SURSRVDOV�

3DUDJUDSK�����RI� WKH�)UDPHZRUN�VWDWHV� WKDW� ³ZKHQ�FRQVLGHULQJ� WKH� LPSDFW�RI�D�SURSRVHG
GHYHORSPHQW� RQ� WKH� VLJQLILFDQFH� RI� D� GHVLJQDWHG� KHULWDJH� DVVHW�� JUHDW� ZHLJKW� VKRXOG� EH
JLYHQ�WR�WKH�DVVHW¶V�FRQVHUYDWLRQ��DQG�WKH�PRUH�LPSRUWDQW�WKH�DVVHW��WKH�JUHDWHU�WKH�ZHLJKW
VKRXOG�EH���7KLV�LV�LUUHVSHFWLYH�RI�ZKHWKHU�DQ\�SRWHQWLDO�KDUP�DPRXQWV�WR�VXEVWDQWLDO�KDUP�
WRWDO�ORVV�RU�OHVV�WKDQ�VXEVWDQWLDO�KDUP�WR�LWV�VLJQLILFDQFH´�

3DUDJUDSK�����RI� WKH�)UDPHZRUN� VWDWHV� WKDW� DQ\�KDUP� WR� RU� ORVV�RI� WKH� VLJQLILFDQFH�RI� D
GHVLJQDWHG�KHULWDJH�DVVHW��IURP�LWV�DOWHUDWLRQ�RU�GHVWUXFWLRQ��RU�IURP�GHYHORSPHQW�ZLWKLQ�LWV
VHWWLQJ��� VKRXOG� UHTXLUH� FOHDU� DQG� FRQYLQFLQJ� MXVWLILFDWLRQ��3DUDJUDSKV�����DQG�����RI� WKH
)UDPHZRUN�DGYLVH�/3$V�WR�GHWHUPLQH�WKH�DFFHSWDELOLW\�RI�DSSOLFDWLRQV�RQ�WKH�OHYHOV�RI�KDUP�

8'3�3ROLF\�(1���� �� 
/LVWHG�%XLOGLQJV
� DGYLVHV� WKDW� WKH�&RXQFLO� ZLOO� DFWLYHO\� VDIHJXDUG� WKH
FKDUDFWHU�DQG�VHWWLQJ�RI�/LVWHG�%XLOGLQJV�E\�QRW�SHUPLWWLQJ�ZRUNV��DOWHUDWLRQV�RU�FKDQJHV�RI
XVH�ZKLFK�ZRXOG�KDYH�D�GHWULPHQWDO�HIIHFW�RQ�WKHLU�KLVWRULFDO�RU�DUFKLWHFWXUDO�FKDUDFWHU�DQG
IHDWXUHV�

,Q� UHVSHFW�RI� WKH�SURSRVDOV�SXW� IRUZDUG�� WKH�/RFDO�3ODQQLQJ�$XWKRULW\� �/3$��KDV�FRQFHUQV
WKDW� WKH� SURSRVHG� LQFUHDVH� LQ� EXON� DQG� PDVVLQJ� WKDW� ZRXOG� DULVH� IURP� WKH� SURSRVHG
GHYHORSPHQW� DQG� WKH� DPRXQW� RI� JOD]LQJ� WKDW� ZRXOG� GHWUDFW� IURP� WKH� VHWWLQJ� DQG� WKH
FKDUDFWHU�RI�WKH�OLVWHG�EXLOGLQJ�DV�LQVWHDG�RI�DSSHDULQJ�DV�D�VXERUGLQDWH�RXWEXLOGLQJ��DV�WKH
H[LVWLQJ�DQQH[H�GRHV��WKH�LQFUHDVH�LQ�EXON�DQG�PDVVLQJ�DQG�WKH�H[WHQW�RI�JOD]LQJ�SURSRVHG
ZRXOG�VWDUW�WR�YLVXDOO\�FRQIOLFW�ZLWK�WKH�HDYHV�DQG�ULGJH�KHLJKW�RI�WKH�OLVWHG�SURSHUW\��

7KH�/3$�FRQVLGHUV�WKDW�WKH�HDYHV�RI�WKH�EXLOGLQJ�QHHG�WR�EH�ORZHUHG�WR�VOLJKWO\�ORZHU�WKDQ
WKRVH�RI� WKH�EDUQ�� WR�FUHDWH�D�VXEVHUYLHQW�DSSHDUDQFH�WR�WKH�PDLQ�KRXVH�� � ,Q�DGGLWLRQ�� WKH
VROLG�WR�YRLG�UDWLRV�RI�WKH�H[LVWLQJ�IDUPKRXVH�DQG�EDUQ�DUH�IXQGDPHQWDO�WR�WKH�DSSHDUDQFH�RI
WKH� IDUPKRXVH� DQG� OLVWHG� EDUQ�� � 7KH� H[WHQW� RI� JOD]LQJ� SURSRVHG�� SDUWLFXODUO\� LQ� WKH� VRXWK
IDFLQJ�JDEOH��VKRXOG�EH�UHGXFHG�WR�UHIOHFW�WKH�WUDGLWLRQDO�EXLOGLQJV���:H�DUH�QRW�RSSRVHG�WR
WKH�JOD]LQJ�SHU�VH�� LW� LV� LWV�H[WHQW�� �:H�VXJJHVW� \RX� ORRN�DW� WKLV�� �3OHDVH�QRWH��DOO� JOD]LQJ
VKRXOG�EH�SXVKHG�EDFN�LQWR�WKH�ZLQGRZ�UHYHDO�WR�UHGXFH�WKH�LPSDFW�RI�JOD]LQJ�DQG�JODUH�

'XULQJ� WKH� /3$V� VLWH� YLVLW�� ,W� ZDV� FRQVLGHUHG� WKDW� WKH� EXON� DQG�PDVVLQJ� RI� WKH� SURSRVHG
DQQH[H�� ZRXOG� KDYH� D� OHVV� WKDQ� VXEVWDQWLDO� LPSDFW� RQ� WKH� VHWWLQJ� RI� WKH� OLVWHG� EXLOGLQJ�
7KHUHIRUH�E\�DPHQGLQJ�WKH�SURSRVDOV�WR�WDNH�DFFRXQW�RI�WKH�DERYH�DGYLFH�WKH�OHYHO�RI�KDUP
ZRXOG� SUREDEO\� EH� PLQLPLVHG� WR� D� OHYHO� ZKLFK� ZRXOG� EH� FRQVLGHUHG� WR� EH� OHVV� WKDQ
VXEVWDQWLDO�KDUP����3DUDJUDSK�����RI�WKH�)UDPHZRUN�ZRXOG�WKHUHIRUH�QHHG�WR�EH�FRQVLGHUHG�



�7KLV�UHTXLUHV�DQ\�LGHQWLILHG�KDUP�WR�EH�ZHLJKHG�DJDLQVW�WKH�SXEOLF�EHQHILWV�RI�WKH�SURSRVDOV�
�3OHDVH�LQFOXGH�WKH�SXEOLF�EHQHILWV�WKDW�ZRXOG�DULVH�IURP�WKH�SURSRVHG�GHYHORSPHQW��ZLWKLQ
DQ\�SODQQLQJ�DSSOLFDWLRQV�VXEPLVVLRQ�

/DQGVFDSH�FKDUDFWHU�DQG�YLVXDO�DPHQLW\
7KH�SUH�DSSOLFDWLRQ�HQTXLU\�VLWH�LV�ORFDWHG�LQ�D�6SHFLDO�/DQGVFDSH�$UHD�RI�WKH�:HVW�3HQQLQH
0RRUV���8'3�3ROLFLHV�(1�����µ6SHFLDO�/DQGVFDSH�$UHDV¶�DQG�2/����DUH�WKHUHIRUH�UHOHYDQW�
%RWK�SROLFLHV�UHTXLUH�D�KLJK�VWDQGDUG�RI�GHVLJQ��VLWLQJ�DQG�ODQGVFDSLQJ�

7KLV� ULVLQJ� ODQG� WR� WKH�HDVW�ZLOO� OLPLW� WKH�YLVXDO� LPSDFW�RI� WKH�SURSRVHG�GHYHORSPHQW�ZKHQ
YLHZLQJ�WKH�VLWH� IURP�3XEOLF�5LJKWV�RI�:D\� ORFDWHG�GXH�ZHVW�DQG�VRXWK�RI� WKH�VLWH�� �7KHUH
DUH� OLPLWHG�YLHZV�RI� WKH�VLWH�GXH� WR� WKH�SUHVHQFH�RI�ERXQGDU\�KHGJLQJ�DORQJ� WKH� URDGVLGH
ERXQGDULHV� RI� WKH� HQTXLU\� VLWH� DQG� QHLJKERXULQJ� SURSHUWLHV�� � 7KH� XSSHU� SRUWLRQ� RI� WKH
H[LVWLQJ�DQQH[H�LV�YLVLEOH�IURP�WKH�GULYHZD\�WR�SURSHUWLHV�ORFDWHG�WR�WKH�VRXWK�RI�WKH�VLWH�

7KH�EULFN�RI� WKH�H[LVWLQJ�DQQH[H�DSSHDUV�RXW�RI�SODFH�IRU�WKLV�VLWH�DQG�ZRXOG�DSSHDU�VWDUN
DGMDFHQW� WR� WKH� OLVWHG� EXLOGLQJ�� ZKLFK� FRQWDLQV� WUDGLWLRQDO� VWRQH� IDUPVWHDG� EXLOGLQJV�� WKH
+RXVH�DQG�%DUQ��DQG�LQ�WKLV�UHVSHFW�WKH�SURSRVDO�ZRXOG�FODVK�ZLWK�WKH�WUDGLWLRQDO�VWRQH�DQG
VWRQH�VODWH�PDWHULDOV�RI� WKH�PDLQ�GZHOOLQJ�� �:H�VXJJHVW� WKH�SURSRVHG�EULFN�HOHYDWLRQV�DUH
WKHUHIRUH�FKDQJHG���6R�QRW�WR�FUHDWH�D�SDVWLFKH�EXLOGLQJ��ZH�ZHOFRPH�WZR�W\SHV�RI�PDWHULDOV
DV�SURSRVHG���:H�VXJJHVW�\RX�H[SORUH�UHSODFLQJ�WKH�EULFN�ZLWK�WLPEHU�FODGGLQJ��RU�DQ\�WKHU
V\PSDWKHWLF�PDWHULDO���,Q�WHUPV�RI�WKH�SURSRVHG�URRILQJ�PDWHULDOV��DJDLQ�WUDGLWLRQDO�VWRQH�RU
EOXH�VODWH�VKRXOG�EH�XVHG�WR�HQVXUH�WKH�SURSRVHG�EXLOGLQJ�ZRXOG�VLW�V\PSDWKHWLFDOO\�ZLWK�WKH
WKH�OLVWHG�EXLOGLQJ�

,PSDFW�XSRQ�UHVLGHQWLDO�DPHQLW\�DQG�WKH�DPHQLW\�RI�IXWXUH�RFFXSLHUV
7KH�QHDUHVW�UHVLGHQWLDO�GZHOOLQJ��'DYHQSRUW�0HZV�����$UWKXU�/DQH��LV�ORFDWHG�WR�WKH�QRUWK�RI
WKH�VLWH��:LQGRZV�VHUYLQJ�KDELWDEOH�URRPV�DW�ERWK�JURXQG�DQG�ILUVW�IORRUV�H[LVW�RQ�WKH�JDEOH
RI� WKLV� QHLJKERXULQJ�SURSHUW\� WKDW� DUH�ZLWKLQ�DSSUR[LPDWHO\�����PHWUHV�RI� WKH�H[LVWLQJ�DQG
SURSRVHG� DQQH[H�� $V� WKH� DQQH[H� ZLOO� QRW� EH� SK\VLFDOO\� VLJQLILFDQWO\� KLJKHU�� WKH� SURSRVHG
EXLOGLQJ�VKRXOG�QRW�FDXVH�GHPRQVWUDEOH�KDUP�WR�WKH�RFFXSLHUV�RI����$UWKXU�/DQH�LQ�WHUPV�RI
EHLQJ�RYHUEHDULQJ�DQG�RSSUHVVLYH�RU�D�ORVV�RI�VXQOLJKW�WR�WKH�KDELWDEOH�URRP�ZLQGRZV�RI�WKLV
QHLJKERXU�

,Q� WHUPV� RI� RYHUORRNLQJ� DQG� ORVV� RI� SULYDF\�� ZKLOVW� WZR� ZLQGRZV� DUH� SUHVHQW� LQ� WKH� QRUWK
HOHYDWLRQ� RI� WKH� H[LVWLQJ� DQQH[H�� WR� SUHYHQW� RYHUORRNLQJ� DQG� D� ORVV� RI� SULYDF\� RFFXULQJ�
SOHDVH�QRWH�WKDW�WKH�ZLQGRZV�RQ�WKH�QRUWK�HOHYDWLRQ��ZKLFK�RYHUORRN�'DYHQSRUW�0HZV�ZRXOG
QHHG�WR�EH�REVFXUH�JOD]HG�DQG�QRQ�RSHQLQJ�

:LWK� UHJDUGV� WKH�DPHQLW\� RI� IXWXUH� RFFXSLHUV� RI� WKH�SURSRVHG� ODUJHU� DQQH[H�� WR�PHHW� WKH
QHHGV�RI� GLVDEOHG�SHRSOH�� RU� LQGHHG�HOGHUO\� RFFXSDQWV�� DQ�$FFHVV�6WDWHPHQW�ZLOO� QHHG� WR
DFFRPSDQ\� DQ\� DSSOLFDWLRQ� GHWDLOLQJ� KRZ� WKH� DQQH[H� ZLOO� EH� DGDSWHG�� NLWWHG� RXW� WR� EH
DGDSWDEOH�ZKHQ�DQG�VKRXOG�WKH�QHHG�DULVH�WR�PHHW�WKH�QHHGV�RI�RFFXSLHUV�DV�WKH\�DJH��$V
QRWHG� HDUOLHU�� WKH� DQQH[H� QHHGV� WR� EH� GHVLJQHG� WR� JHQXLQHO\� DSSHDU� DV� DQQH[H
DFFRPPRGDWLRQ�

%DWV�DQG�3URWHFWHG�6SHFLHV



$� 3URWHFWHG� 6SHFLHV� $VVHVVPHQW� ZRXOG� QHHG� WR� DFFRPSDQ\� DQ\� DSSOLFDWLRQ�� DV� WKH
SURSRVDO� LQYROYHV� WKH� UHPRYDO� RI� WKH� URRI� RI� WKH� H[LVWLQJ� EXLOGLQJ� DQG� WKH� HQTXLU\� VLWH� LV
ORFDWHG�ZLWKLQ�WKH�ERURXJKV�FRXQWU\VLGH��7KH�SUHVHQFH�RI�D�SURWHFWHG�VSHFLHV�LV�D�PDWHULDO
FRQVLGHUDWLRQ� ZKHQ� D� SODQQLQJ� DXWKRULW\� LV� FRQVLGHULQJ� D� GHYHORSPHQW� SURSRVDO� WKDW�� LI
FDUULHG�RXW��ZRXOG�EH�OLNHO\�WR�UHVXOW�LQ�KDUP�WR�WKH�VSHFLHV�RU�LWV�KDELWDW��³,W�LV�HVVHQWLDO�WKDW
WKH�SUHVHQFH�RU�RWKHUZLVH�RI�SURWHFWHG�VSHFLHV��DQG�WKH�H[WHQW�WKDW�WKH\�PD\�EH�DIIHFWHG�E\
WKH� SURSRVHG� GHYHORSPHQW�� LV� HVWDEOLVKHG� EHIRUH� WKH� SODQQLQJ� SHUPLVVLRQ� LV� JUDQWHG�
RWKHUZLVH�DOO�UHOHYDQW�PDWHULDO�FRQVLGHUDWLRQV�PD\�QRW�KDYH�EHHQ�DGGUHVVHG�LQ�PDNLQJ�WKH
GHFLVLRQ�

3DUNLQJ�DQG�+LJKZD\�LVVXHV
7KH�SURSRVHG�GHYHORSPHQW�ZRXOG�EH�DFFHVVHG�XVLQJ�WKH�H[LVWLQJ�GULYHZD\�IRU�WKH�GZHOOLQJ
DQG�ZRXOG�EH�DQ�DQQH[H�WR�WKH�H[LVWLQJ�SURSHUW\��:LWKRXW�GHWDLOV�RI�KRZ�WKH�H[LVWLQJ�SDUNLQJ
DUHD�ZRXOG�EH� LPSDFWHG�E\� WKH�SURSRVHG�H[FDYDWLRQ�ZRUNV�� WKH�&RXQFLO� LV�XQDEOH� WR�RIIHU
DQ\� DGYLFH� RQ� WKLV� PDWWHU� DQG� FDQQRW� DGYLVH� LI� WKHVH� SURSRVDOV� ZRXOG� DFFRUG� ZLWK� 8'3
SROLFLHV�+7�����µ&DU�3DUNLQJ�DQG�1HZ�'HYHORSPHQWV¶�DQG�+�����µ5HSODFHPHQW�&DU�3DUNLQJ¶�
:LWKLQ�DQ\�3ODQQLQJ�6WDWHPHQW�SOHDVH�LQFOXGH�GHWDLOV�RI�WKH�QXPEHU�RI�EHGURRPV�ZLWKLQ�WKH
H[LVWLQJ� SURSHUW\�� � 7KH� SURSRVDO� ZRXOG� QHHG� WR� HQVXUH� WKDW� FDU� SDUNLQJ� SURYLVLRQ� DW� WKH
SURSHUW\�DFFRUGV�ZLWK�WKH�&RXQFLOV�DGRSWHG�SDUNLQJ�VWDQGDUGV��7KHVH�SDUNLQJ�VWDQGDUGV�DUH
DYDLODEOH�WR�YLHZ�ZLWKLQ�63'�����µ3DUNLQJ�6WDQGDUGV�LQ�%XU\¶�

)XUWKHU�DQG�FORVLQJ�FRPPHQWV
'XH�WR�WKH�SURSRVDO�EHLQJ�µLQDSSURSULDWH�GHYHORSPHQW�LQ�WKH�JUHHQ�EHOW¶�LW�ZRXOG�DSSHDU�WKDW
QDWLRQDO�JUHHQ�EHOW�SROLFLHV�ZRXOG�OLNHO\�EH�GLIILFXOW�WR�RYHUFRPH���,Q�DGGLWLRQ��WKH�&RXQFLO�LV
FRQFHUQHG�DERXW�WKH�WZR�VWRUH\�QDWXUH�RI�DQ�DQQH[H�ZKLFK�FRQWUDYHQHV�WKH�UHTXLUHPHQWV�RI
63'����µ$OWHUDWLRQV�DQG�([WHQVLRQV�WR�5HVLGHQWLDO�3URSHUWLHV¶��-DQXDU\���������:H�QRUPDOO\
UHFRPPHQG� VLQJOH� VWRUH\� DQQH[HV�� � :H� DUH� DZDUH� WKDW� GXH� WR� WKH� VLWH� EHLQJ� ZLWKLQ� WKH
*UHHQ�%HOW�� LW�PD\� EH� GLIILFXOW� WR� GHVLJQ� WKLV�ZLWKRXW� GHWUDFWLQJ� IURP� WKH� RSHQQHVV� RI� WKH
*UHHQ�%HOW� DQG� WKH�RQO\�ZD\� ,� FDQ�VHH� WKLV�EHLQJ�GRQH� LV� LI� H[LVWLQJ�EXLOGLQJV�RQ� WKH�VLWH
ZHUH�UHPRYHG�DQG�WKHLU�YROXPH�XVHG�WR�FUHDWH�D�ODUJHU�GZHOOLQJ�LQ�WKH�ORFDWLRQ�DQG�RQ�SDUW
RI�WKH�ODQG�WR�WKH�VLGH�RI�WKH�H[LVWLQJ�DQQH[H��,I�WKLV�LV�SRWHQWLDOO\�DQ�RSWLRQ�IRU�\RXU�FOLHQW��ZH
ZRXOG�ZHOFRPH�IXUWKHU�GLVFXVVLRQV�ZLWK�\RX�

,Q� EULQJLQJ� WKLV� OHWWHU� WR� D� FORVH�� ,� WUXVW� WKDW� WKLV� DGYLFH� SURYLGHV� \RX� ZLWK� VXIILFLHQW
LQIRUPDWLRQ�DW�WKLV�VWDJH�DQG�DQVZHUV�WKH�PDWWHUV�\RX�UHTXLUHG�FODULILFDWLRQ�RQ�ZLWKLQ�RXU�VLWH
PHHWLQJ���3OHDVH�QRWH�WKDW�WKLV�DGYLFH�UHSUHVHQW�DQ�RIILFHU�RSLQLRQ�RQO\�EDVHG�RQ�WKH�GHWDLOV
SURYLGHG� DQG� DUH� DSSOLFDEOH� ZKLOVW� WKH� FXUUHQW� ORFDO� DQG� QDWLRQDO� SODQQLQJ� SROLFLHV� DUH� LQ
IRUFH�� � 7KH� DGYLFH� LV� JLYHQ� ZLWKRXW� SUHMXGLFH� WR� DQ\� VXEVHTXHQW� DSSOLFDWLRQ� DQG� LWV
GHWHUPLQDWLRQ�WKHUHRI���6KRXOG�\RX�UHTXLUH�DQ\WKLQJ�IXUWKHU�KRZHYHU�SOHDVH�GR�QRW�KHVLWDWH
WR�FRQWDFW�PH�

&ODLUH�%RRWK�0573,
6HQLRU�3ODQQLQJ�2IILFHU
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