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-DVRQ�%ULGJHV��6HOHFW�%RDUG�&KDLU
1DQWXFNHW�6HOHFW�%RDUG
���%URDG�6WUHHW���VW�)ORRU
1DQWXFNHW��0$������
MPEULGJHV#QDQWXFNHW�PD�JRY

5H��6WUDLJKW�:KDUI�)LVK�0DUNHW� //&
����� G�E�D�6WUDLJKW�:KDUI�)LVK�0DUNHW
�������� +DUERU�6TXDUH� 1DQWXFNHW��0D������� 0DS ��������3DUFHO���
�������$SSOLFDWLRQ�IRU�D�1HZ�&RPPRQ 9LFWXDOOHU ZLWK�:LQH DQG�0DOW�%HYHUDJHV
������ DQG &RUGLDOV 5HVWDXUDQW /LFHQVHV�DQG�1RQ��/LYH�(QWHUWDLQPHQW�/LFHQVH LQ�D ���
�������SURSRVHG QHZ����VHDW UHVWDXUDQW�

'HDU�6HOHFW�%RDUG�

3OHDVH�EH DGYLVHG�WKDW�,�UHSUHVHQW�&KDUOHV�DQG�$QQ�-RKQVRQ��&KDUOHV�DQG�+HOHQ
6FKZDE�DQG�6XVDQ�%XUNH��ZKRP�DUH�DOO�RZQHUV�RI�FRWWDJHV�RQ�2OG�1RUWK�:KDUI�
ZKLFK�DV�\RX�NQRZ�LV�RQH�RI�WKH�PRVW RULJLQDO DQG�PRVW�SKRWRJUDSKHG VLWHV�RQ
1DQWXFNHW ,VODQG� :H�VXEPLW�WKDW�WKH DSSOLFDQW¶V UHTXHVW IRU�D FRPPRQ�YLFWXDOOHU�
ZLWK�ZLQH�DQG�PDOW�EHYHUDJHV�OLFHQVHV DQG QRQ�OLYH HQWHUWDLQPHQW�OLFHQVHV IRU�D�QHZ�
���VHDW�UHVWDXUDQW ZLWK�RXWGRRU�DQG�LQGRRU�VHDWLQJ LQ�D EXLOGLQJ�ZKLFK ZDV�IRUPHUO\�D�
UHWDLO�ILVK�PDUNHW�DQG LFH�FUHDP�VWRUH VKRXOG�EH�GHQLHG� 7KLV�SURSRVHG�QHZ�
UHVWDXUDQW�LV�ZLWKLQ�HLJKWHHQ�LQFKHV�RI�0U� DQG�0UV� -RKQVRQ¶V�FRWWDJH�³2PHJD´ DQG
H[WUHPHO\�FORVH WR WKH�1DXWLOXV�DQG�=HQD¶V�&RIILQ FRWWDJHV RZQHG�E\�0U��DQG�0UV��
6FKDZE DQG WKH &RQVWLWXWLRQ DQG -RKQ -D\�FRWWDJHV�RZQHG�E\�6XVDQ�%XUNH� ,I
JUDQWHG�WKHVH OLFHQVHV�ZLOO VXEVWDQWLDOO\ LQWHUIHUH ZLWK P\ FOLHQWV¶ SHDFHIXO UHVLGHQWLDO�
XVH�RI WKHLU�SURSHUW\� D�XVH�ZKLFK�LV�JXDUDQWHHG WR�WKHP�E\ 1DQWXFNHW�]RQLQJ�ODZV
ZKLFK�FODVVLI\�2OG�1RUWK�:KDUI DV�5HVLGHQWLDO�2OG�+LVWRULF �52+���6HH�DWWDFKHG�
]RQLQJ�PDS�

3OHDVH�EH�DZDUH�WKDW�WKLV�DSSOLFDWLRQ�LV�LQ�FRQWUDGLFWLRQ�WR�WKH�GHVFULSWLRQ�RI�WKH�
SUHPLVHV RQ�WKH EXLOGLQJ�SHUPLW�DSSOLFDWLRQ�REWDLQHG WR�UHQRYDWH�DQG�H[SDQG�WKH�
SUHPLVHV�ZKLFK�VWDWHG�WKDW�WKHLU�XVH�ZRXOG�EH�³UHWDLO�´ 7KH�DSSOLFDQW�VKRXOG�QRW�EH�
EH JUDQWHG�OLFHQVHV IRU�D�QHZ����VHDW LQGRRU�DQG RXWGRRU�UHVWDXUDQW�ZLWK�ZLQH�DQG�
EHHU�DQG�HQWHUWDLQPHQW�DW�D�VLWH�ZKRVH�WRWDO�UHQRYDWLRQ�ZDV�FRPSOHWHG�XQGHU WKH�
IDOVH UHSUHVHQWDWLRQ�LW�ZRXOG EH�D�UHWDLO�VWRUH DQG�WKH�UHQRYDWLRQV�ZRXOG�EH�OLPLWHG�

7KH SURSRVHG�WUDQVIRUPDWLRQ�ZRXOG�GHVWUR\�WKH�DPELDQFH DQG�SHDFHIXO�QDWXUH RI�2OG�
1RUWK�:KDUI DQG�IXUWKHU�FRQWULEXWH�WR�WKH�FKDQJH�LQ�FKDUDFWHU�RI�WKH�1DQWXFNHW�
:DWHUIURQW�IURP�DQ�KLVWRULF�VLWH�WR�D PHFFD IRU PXOWLSOH�URZG\�EDUV�DQG�UHVWDXUDQWV�



7KH�&RXUWV�RI�0DVVDFKXVHWWV�KDYH�GHFLGHG�WKH�FULWHULD \RX PXVW�FRQVLGHU�LQ�
GHWHUPLQLQJ�ZKHWKHU�D SRXULQJ DQG HQWHUWDLQPHQW�OLFHQVH�VKRXOG�EH�JUDQWHG LQ�WKH�
FDVH�RI�%DOODULQ Y��/LFHQVLQJ�%RDUG�RI %RVWRQ� 7KH UHTXHVWHG�OLFHQVHV�GR�QRW�PHHW�
WKH�%DOODULQ�FULWHULD�DV�IROORZV�

�� 7KH�$SSURSULDWHQHVV�RI D�/LTXRU�/LFHQVH�DW�D�3DUWLFXODU�/RFDWLRQ

7KH�ORFDWLRQ�LV�LQDSSURSULDWH�IRU�D�OLTXRU�OLFHQVH���&KDUOHV�DQG�$QQ�-RKQVRQ�KDYH�D
UHVLGHQFH DSSUR[LPDWHO\ ���LQFKHV�IURP�WKH�SURSRVHG QHZ�UHVWDXUDQW ZKLFK�LV�
VHHNLQJ�RXWGRRU DQG LQGRRU�VHDWLQJ� &KDUOHV�DQG�+HOHQ�6FKZDE�KDYH�UHVLGHQFHV�MXVW�
DFURVV IURP�WKH�-RKQVRQV� 6XVDQ�%XUNH¶V�WZR�UHVLGHQFHV DUH MXVW EHKLQG�WKH�
6FKZDE¶V� $W�OHDVW�D�GR]HQ UHVLGHQFHV�DUH ZLWKLQ�����IHHW RI�WKH�SURSRVHG�
HVWDEOLVKPHQW� ,I�D�VLW�GRZQ UHVWDXUDQW�ZLWK ���VHDWV LQFOXGLQJ �� RXWGRRU�VHDWV� DQG
LQGRRU�DQG�RXWGRRU�HQWHUWDLQPHQW LV�DOORZHG��P\�FOLHQWV�ZLOO HIIHFWLYHO\ EH�GHSULYHG�RI�
WKH�SHDFHIXO�HQMR\PHQW�RI�WKHLU�UHVLGHQFHV E\�WKH ORXG QRLVH�WKDW�ZLOO�VXUHO\�UHVXOW�

7KH�SURSRVHG�XVH�UHSUHVHQWV�D�VLJQLILFDQW�FKDQJH�RI�XVH�ZLWK�LQFUHDVHG�FDSDFLW\�
IURP�WKH�IRUPHU�RSHUDWLRQ�RI�D�UHWDLO�ILVK�PDUNHW�DQG LFH�FUHDP�VKRS�

)XUWKHU� WKH�LVVXDQFH�RI�WKH SURSRVHG OLFHQVHV ZLOO�JHQHUDWH LQFUHDVHG�WUDIILF� QRLVH�
DQG�RYHUIORZ�RI�SDWURQV�RQ�WR�2OG�1RUWK�:KDUI�WKDW�LV�GHWULPHQWDO�WR�WKH�DEXWWLQJ�
UHVLGHQWLDO�DUHDV�

$V�KLJKOLJKWHG LQ�$WWRUQH\ $OJHU¶V�OHWWHU��WKH�$SSOLFDQWV�KDYH�QRW�REWDLQHG�WKH�
UHTXLUHG�6SHFLDO�3HUPLW�IRU D�0DMRU &RPPHUFLDO 'HYHORSPHQW��0&'��IURP�WKH�
3ODQQLQJ�%RDUG��DQG�DV�VXFK��WKH DEXWWLQJ�SURSHUW\�RZQHUV�LQ WKH�DUHD�KDYH�KDG�QR�
DELOLW\�WR�YRLFH�WKHVH�FRQFHUQV�IURP�D�]RQLQJ��ODQG�XVH�DQG SODQQLQJ�SHUVSHFWLYH�

7KHUH�DUH�DOUHDG\�ILYH�HVWDEOLVKPHQWV ZLWKLQ�����IHHW�RI�WKLV�ORFDWLRQ�DW�ZKLFK�IRRG�
DQG�EHHU�DQG�ZLQH�PD\ EH REWDLQHG��YL]� &UX��6WUDLJKW�:KDUI��7KH 7DYHUQ��7KH�
*D]HER�	�%DFN\DUG�%%4� 7KHUH�LV�DEVROXWHO\ QR�QHHG�IRU�DQRWKHU OLFHQVHG�ORFDWLRQ
RQ�6WUDLJKW�:KDUI� *UDQWLQJ�RI�RWKHU OLFHQVHV�DVVRFLDWHG�ZLWK�D�QHZ UHVWDXUDQW LV�QRW
LQ�WKH�SXEOLF�LQWHUHVW� :HLJKHG�DJDLQVW�WKH�GHWULPHQW�WR�WKH�ORQJ�H[LVWLQJ�UHVLGHQFHV
DW�2OG�1RUWK :KDUI� WKH\�VKRXOG EH�GHQLHG�

<RX�DV VHOHFW ERDUG�PHPEHUV VKRXOG�FRQVLGHU ZKDW�1DQWXFNHW�WRZQ ZDQWV�WR�EH� DQ
KLVWRULF SLFWXUHVTXH� XQLTXH� EHDXWLIXO ZDWHUIURQW�RU�D FRPPHUFLDO GHVWLQDWLRQ�IRFXVHG
RQ�VHUYLQJ�IRRG DQG�OLTXRU�WR�WRXULVWV LQFOXGLQJ�WKH�PDQ\�GD\�WULSSHUV�ZKR�DUH�
FXUUHQWO\�GHVFHQGLQJ�IURP�WKH�QXPHURXV�GDLO\�IHUULHV� 2OG�1RUWK�:KDUI� RULJLQDOO\ EXLOW
LQ ���� LV�RQH�RI�WKH�IRXU KLVWRULF�ZKDUYHV�LQ�1DQWXFNHW�+DUERU������\HDUV�DJR� WKH
VOLSV�DW�WKH�HQG�RI�WKH�2OG�1RUWK�:KDUI�ZHUH�XVHG�E\ 1DQWXFNHW
V�IDPRXV�ZKDOHUV� ,WV�
UHVLGHQFHV�KDYH�EHHQ�SUHVHUYHG�LQ�PXFK�WKH�VDPH�DV�WKHLU�RULJLQDO�FRQGLWLRQ�
5HVLGHQWV�KDYH�DOUHDG\�EHHQ�IRUFHG�WR�KLUH�D VHFXULW\ JXDUG�WR�SDWURO�WKH�ZKDUI�
EHFDXVH�RI WKH�GLVWXUEDQFH IURP WKH DGMDFHQW H[LVWLQJ EDUV DQG�UHVWDXUDQWV�RQ�6WUDLJKW
:KDUI� $WWDFKHG�DUH�JUDSKLFV�IRU�\RXU�UHYLHZ�ZKLFK�GHSLFW�WKH�SUR[LPLW\ RI UHVLGHQFHV
WR�WKH�SURSRVHG�QHZ�UHVWDXUDQW� 7KLV %RDUG�VKRXOG�QRW DOORZ�\HW�DQRWKHU�GLVWXUEDQFH�
WR WKH�UHVLGHQWLDO SHDFH�RI�WKLV�KLVWRULF�VLWH�



���7KH�QXPEHU�RI�H[LVWLQJ�GLVSHQVDULHV�LQ�7RZQ�

7KH DSSOLFDWLRQ�XWWHUO\�IDLOV XQGHU�WKLV�FULWHULD� 2XU VPDOO�LVODQG�DOUHDG\�KDV�D�
VKRFNLQJ�QXPEHU�RI �� OLFHQVHV� $FFRUGLQJ WR�WKH 6WDII�UHSRUW�SURYLGHG�WR�WKH�6HOHFW�
%RDUG� WKHUH�DUH�FXUUHQWO\�

$QQXDO�2Q�3UHPLVH�/LFHQVHV����
6HDVRQDO�2Q�3UHPLVH�/LFHQVHV����

2QH�PRUH�UHFHQWO\�DSSURYHG�IRU�6XUIVLGH��//&�DW���%URDG�6WUHHW����� /LFHQVHV�LV�
PRUH�WKDQ�HQRXJK WR�VHUYH DQ�LVODQG ZKLFK�LV IRXUWHHQ�PLOHV�ORQJ�DQG WKUHH DQG�D�
KDOI PLOHV�ZLGH�

�� 7KH�YLHZV�RI�WKH�LQKDELWDQWV�RI�WKH�ORFDOLW\�LQ�ZKLFK�WKH�OLFHQVH�LV�VRXJKW

7KH�OLFHQVHV�DUH�VRXJKW�IRU�D EXLOGLQJ WKDW LV�RQO\�VHSDUDWHG�E\����LQFKHV�IURP�WKH
KLVWRULF�UHVLGHQWLDO�FRRSHUDWLYH FRPPXQLW\�RI�2OG�1RUWK�:KDUI�ZKR KDV�YRLFHG�LWV
RSSRVLWLRQ MRLQWO\ WKURXJK LWV�FRXQVHO DQG�LQGLYLGXDOO\�WKURXJK�PDQ\�RI�LWV�UHVLGHQWV�

���7UDIILF��1RLVH�DQG�6L]H

$�QHZ����VHDW�UHVWDXUDQW�RQ�DQ�DOUHDG\�RYHUO\�FURZGHG�6WUDLJKW :KDUI ZLOO�JHQHUDWH
PRUH�WUDIILF�DQG�QRLVH LQ�DQ�DOUHDG\�FRQJHVWHG�DUHD��7KH�UHTXHVW�IRU RXWVLGH�VHDWLQJ�
DQG HQWHUWDLQPHQW DUH�WRWDOO\�LQDSSURSULDWH FRQVLGHULQJ WKH�SUR[LPLW\ WR�WKH�2OG�1RUWK�
UHVLGHQFHV DQG�ZLOO�LQWHUIHUH ZLWK�WKH�UHVLGHQWV¶ XVH�RI�WKHLU�KRPHV��7KH�WUDIILF LQ�WKH�
DUHD�LV�DOUHDG\�FRQJHVWHG�DQG�SDUNLQJ�LPSRVVLEOH��7KH EDFN�XS�RI�FDUV�LQ�WKH�DUHD
DOUHDG\�KDV�FUHDWHG�D�GDQJHURXV�FRQGLWLRQ LQ�OLJKW�RI WKH�H[SDQGHG�+\�/LQH�VHUYLFH�
���PRUH�UHVWDXUDQWV�ZLOO DGG�WR�WKLV�FRQJHVWLRQ� WUDIILF�DQG SDUNLQJ�SUREOHP�DQG
VKRXOG�QRW EH�DOORZHG� <RX�VKRXOG�FRQVLGHU�WKDW�HYHQ�WKH�DSSOLFDQW�FDQQRW�GHQ\�WKH�
HIIHFW RI����PRUH�UHVWDXUDQW�VHDWV�RQ WUDIILF DQG�SDUNLQJ DV�WKH\�VXEPLWWHG�QR�WUDIILF�
VWXG\ RU�SDUNLQJ�SODQ LQ�VXSSRUW�RI WKHLU�DSSOLFDWLRQ�

�� 7KH�VRUW�RI�RSHUDWLRQ�WKDW�FDUULHV�WKH OLFHQVH�

7KH�DSSOLFDQW�LV�VHHNLQJ�WR�FKDQJH�D�TXLHW�UHWDLO�ILVK�DQG�LFH FUHDP�WDNH�RXW�VWRUH�WR�
D�EXVWOLQJ����VHDW�UHVWDXUDQW ZLWK ���RXWGRRU�VHDWV�DQG�DQ�HQWHUWDLQPHQW�OLFHQVH��
7KLV�LV�D�VLJQLILFDQW�FKDQJH�ZKLFK�ZLOO�EH�GHOHWHULRXV WR�WKH�DGMRLQLQJ�UHVLGHQWLDO
QHLJKERUKRRG��,I�LW�LV�WR�EH�D�IDPLO\�VW\OH�UHVWDXUDQW�DV�WKH�DSSOLFDQW�VWDWHV� QR EDU
DQG�ZLQH RU HQWHUWDLQPHQW OLFHQVHHV�DUH�QHFHVVDU\�RU�DSSURSULDWH�

���7KH�UHSXWDWLRQ�RI�WKH�DSSOLFDQW

8SRQ�LQIRUPDWLRQ�DQG EHOLHI� WKH�DSSOLFDQW KDV�ORQJ�KDG D�OHDVH�RU�SURPLVHG�OHDVH�
ZLWK�1DQWXFNHW ,VODQG�5HVRUWV��1,5��WR�RSHUDWH�WKH�SUHPLVHV�DV DQ LQGRRU�RXWGRRU���
VHDW�UHVWDXUDQW� $FFRUGLQJO\� WKH�DSSOLFDQW�ZDV�DZDUH RI�WKH�PLVVWDWHPHQWV RQ�WKH�
EXLOGLQJ�SHUPLW�DSSOLFDWLRQ�ZKLFK�ZDV REWDLQHG�XQGHU WKH�JXLVH�WKDW�WKH�SUHPLVHV
ZRXOG�EH XVHG�DV�UHWDLO�VWRUH DQG WKDW�WKH�UHQRYDWLRQV�ZRXOG�EH PLQLPDO�ZKHQ LQ�IDFW�
WKH VFRSH�RI�WKH�ZRUN�FRQVWLWXWHG D�WRWDO�UHQRYDWLRQ�RI�WKH SUHPLVHV� 2QFH�WKLV�



PDVVLYH�PLVUHSUHVHQWHG UHFRQVWUXFWLRQ�ZDV�FRPSOHWHG��WKH�DSSOLFDQW�WKHQ
SURFHHGHG�WR�SODFH�WKLV�PDWWHU�RQ�IRU�KHDULQJ��JLYLQJ�WKH�VWDWXWRULO\�UHTXLUHG�QRWLFH�WR�
DEXWWHUV RQO\�GD\V EHIRUH�WKH�VFKHGXOHG KHDULQJ��0U��DQG�0UV��-RKQVRQ�RQO\�
UHFHLYHG�WKHLU�UHTXLUHG�QRWLFH�WKUHH�EXVLQHVV�GD\V�EHIRUH�WKH�KHDULQJ��8QGHU WKHVH
FLUFXPVWDQFHV WKH�DSSOLFDQW¶V�FKDUDFWHU GRHV�QRW�VXSSRUW�WKH�LVVXDQFH�RI�WKH�OLFHQVH��

:LWK�UHVSHFW�WR�WKH�UHTXHVW�IRU�DQ�HQWHUWDLQPHQW OLFHQVH��ZH�VXEPLW�WKDW WKH�LVVXDQFH�
RI VXFK�D�OLFHQVH�ZRXOG�XQUHDVRQDEO\ LQFUHDVH WKH�DUHD�QRLVH�OHYHO�DQG�
XQUHDVRQDEO\ LQFUHDVH�WKH�IRRW�DQG�YHKLFOH�WUDIILF�DQG�SDUNLQJ LQ�WKH�DUHD�DQG
WKHUHIRUH�GRHV�QRW�PHHW�WKH�VWDWXWRU\ UHTXLUHPHQWV RI�*�/��F� �����V� ���$��:H�XUJH�
\RX�QRW�WR�DOORZ�WKH�DSSOLFDWLRQ�IRU DQ�HQWHUWDLQPHQW�OLFHQVH�LQ�WKLV�IRUPHUO\�UHWDLO�
VWRUH����LQFKHV�IURP�RXU�FOLHQW¶V�UHVLGHQFH�

,Q�VXP��ZH�XUJH \RX WR�GHQ\ WKH�DSSOLFDQW¶V�UHTXHVWV�IRU�D�FRPPRQ�YLFWXDOOHU��EHHU
DQG�ZLQH�DQG�HQWHUWDLQPHQW OLFHQVHV�VR�WKDW�WKH�SUHPLVHV�FDQ�SURSHUO\�EH�XVHG�DV�D
UHWDLO�VWRUH DV�LW�KDV EHHQ�IRU \HDUV�DQG�DV�UHSUHVHQWHG�RQ�WKH�EXLOGLQJ�SHUPLW�
DSSOLFDWLRQ���

)LQDOO\� ZH�UHTXHVW�WKDW DQ\�DSSURYDOV�\RX�PLJKW�FRQVLGHU JLYLQJ�EH�FRQGLWLRQHG�XSRQ�
WKH�DSSOLFDQW�UHFHLYLQJ�WKH�]RQLQJ�DQG�RU�SODQQLQJ UHOLHI�QHFHVVDU\�IRU�D�PDMRU�
FRPPHUFLDO�GHYHORSPHQW��0&'��WKDW�DUH FOHDUO\�QHFHVVDU\�JLYHQ WKH�VL]H�DQG�VFRSH�
RI�1,5¶V�FRPPHUFLDO�KROGLQJV�RQ�WKH�ZKDUIV�

9HU\�WUXO\�\RXUV�

'DQLHOOH�(��GH%HQHGLFWLV
GGHE��#DRO�FRP

:LWK�(PDLO�&RS\�7R��

&� (OL]DEHWK�*LEVRQ��7RZQ�0DQDJHU
(ULND�0RRQH\��2SHUDWLRQV�0DQDJHU
$P\�%D[WHU��/LFHQVLQJ�$GPLQLVWUDWRU
6DUDK�)��$OJHU
.HYLQ�%XUHOVRQ��0DQDJHU��6WUDLJKW�:KDUI�)LVK�0DUNHW
*DEULHO�)UDVFD��0DQDJHU��6WUDLJKW�:KDUI�)LVK�0DUNHW


