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Introduction 

1. Reading Agricultural Consultants Ltd (RAC) is instructed by Mr and Mrs James MacPherson 

to prepare an Agricultural Statement that sets out the details of the development (to date) 

of their dairy farm at Newchurch, and why the provision of a rural worker's dwelling is 

essential for the management of the farm.  

2. Full details of the planning application are set out in the JMI Planning statement and the 

information set out in this report is based on comments and observations made by the 

author at the site in February 2019. 

3. The appraisal has been undertaken by Peter Williams, who is an agricultural consultant with 

over 25 years' experience of preparing assessments of planning applications for new 

dwellings in the countryside. Peter Williams is an Associate (and former Director) of Reading 

Agricultural Consultants and holds an Honours Degree in Agriculture from the University of 

Reading; he is a Member of the British Institute of Agricultural Consultants. Throughout his 

professional career, he has been engaged by farmers and local planning authorities to 

appraise a wide range of enterprises in the context of planning applications for new rural 

workers’ dwellings and buildings. He is a regular agricultural advisor to local planning 

authorities in Cornwall, Devon, Dorset, Somerset and Hampshire and is regularly consulted 

on planning applications for agricultural developments by these authorities and by 

numerous other authorities across the country on an ad-hoc basis.  
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Preamble 

4. RAC has been involved in the development of the property known as Land at Scotch Hills, 

Newchurch for the past two years including with the design and preparation of plans for the 

development of a new farm and dairy.  

5. Planning permission was granted on 19th February 2019 for: 

 P/2018/01500 - Erection of a Dairy Building (Phase 1), Formation of a Slurry Lagoon 

and Diversion of Public Footpath 43   

 P/2018/01501 - Erection of a Dairy Building (Phase 2) 

 P/2018/01502 - Erection of a Dairy Building (Phase 3) 

 P/2018/01503 - Erection of a Dairy Building (Phase 4) 

6. Permission had already been secured for two multi-purpose agricultural buildings 

(P/2018/01131 and P/2018/01133); the new farm access track was accepted as permitted 

development (ref: P/2018/01132).  

 

Background 

7. The applicant and his wife met at and are both graduates of Harper Adams agricultural 

university, they are former residents of the Newchurch area and are looking to establish 

the new, bespoke dairy business so that they, with their two young children, can move back 

to the area where a) they grew up, and b) where both sets of grandparents also live. Mrs 

MacPherson’s parents farm approximately 10kms distant; Mr MacPherson’s parents live 

within 3kms. 

8. The applicants moved to a tenanted County Council farm in Dorset in 2012 and have, in the 

intervening period, developed a highly profitable business with some 200 pedigree British 

Friesians dairy cows plus followers. They also breed and sell pedigree stock bulls, including 

to Genus ABS (the world leader in bovine genetics) one of which was recently ranked 

number three in the breed worldwide. James is currently vice chairman of the British 

Friesian Cattle society and is on the society’s Genetics committee. The applicants have also 

won:  
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 the South West Wiltshire Agricultural Society “best dairy herd” and best farm” in 

2012; and, 

 the Holt Agricultural Discussion Group “best managed dairy herd” for four 

consecutive years from 2014-18. 

9. The land at Scotch Hills became available for purchase in 2017 and plans for the 

development of the farmstead and relocation have developed since then. The planning 

permissions granted in February 2019 now enable the construction a new dairy unit on a 

green field site that will meet the needs of a modern dairy operation and comply with all 

relevant environmental and high welfare standards, whilst ensuring the new unit remains 

economically viable and competitive during periods of volatile milk prices. 

10. The dairy complex will sit within a 74ha block of owned land, with another 83ha rented 

nearby which is used for forage production and slurry spreading. The main buildings at the 

site will accommodate the dairy herd (including dry cows) and recently calved cows, with 

replacements reared in the adjoining buildings. The dairy unit will operate a traditional 

grazing system, with the buildings being used to house cows during the winter months. 

11. The main building will include 236 cubicles, with the number of free cubicles exceeding the 

5% free cubicles required by the Red Tractor Assurance Scheme1. Slurry will be scraped to 

underground channels, which will drain under gravity to the slurry storage lagoon. The dairy 

building will include: the collecting and dispersal yards; a 30/30 herringbone milking 

parlour; dairy; plant room and chemical store; office; and cow handling facilities. Also 

included in the planning applications were silage clamps and hardstanding areas to allow 

the easy movement of farm machinery around the unit. 

12. Once the buildings associated with the above planning permissions have been completed, 

the applicant will relocate his existing business entirely from Dorset to the Land at Scotch 

Hills, Newchurch.  

13. The labour, in the immediate future, will be provided by Mr Macpherson although he 

intends to employ three full-time and one part-time staff as soon as the relocation is 

complete.  

14. However, in order that the cows can be properly managed and their welfare secured it is 

essential that he can live on site to provide for the needs of the dairy cows and youngstock 

and thus planning permission is sought for a dwelling. 

                                                           
1 Red Tractor Assurance for Farms (2014) Dairy Scheme Standards 
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Development Plan Framework 

15. A detailed consideration of the planning policies against which this application will be 

determined is set out in the Planning Statement and includes reference to the National 

Planning Policy Framework (NPPF). There are no East Staffordshire Local Plan policies that 

expressly deal with rural workers' dwellings. 

16. The NPPF is all about sustainable development and paragraph 7 states: 

“…The purpose of the planning system is to contribute to the achievement of 

sustainable development. At a very high level, the objective of sustainable 

development can be summarised as meeting the needs of the present without 

compromising the ability of future generations to meet their own needs”.  

17. Paragraph 11 sets out the core land-use planning principles that should be adopted, and 

these expressly include inter alia: 

 “a presumption in favour of sustainable development; 

 positively seek opportunities to meet the development needs of their area, and 

be sufficiently flexible to adapt to rapid change;  

 provide for objectively assessed needs for housing and other uses; 

 approving development proposals that accord with an up-to-date development 

plan without delay; and, 

 where there are no relevant development plan policies, or the policies which are 

most important for determining the application are out-of-date, granting 

permission…” 

18. Likewise, paragraph 38 requires that decision makers: 

 should approach decisions on proposed development in a positive and creative 

way; 

 work proactively with applicants to secure developments that will improve the 

economic, social and environmental conditions of the area; 

 seek to approve applications for sustainable development where possible.  
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19. Paragraph 78 deals with housing in the countryside and notes:  

“To promote sustainable development in rural areas, housing should be located 

where it will enhance or maintain the vitality of rural communities. Planning policies 

should identify opportunities for villages to grow and thrive, especially where this 

will support local services. Where there are groups of smaller settlements, 

development in one village may support services in a village nearby”. 

20. However, paragraph 79 seeks to maintain the presumption against isolated new dwellings 

in the countryside unless they are essential, noting: 

“Planning policies and decisions should avoid the development of isolated homes in 

the countryside unless one or more of the following circumstances apply:  

a)  there is an essential need for a rural worker, including those taking majority 

control of a farm business, to live permanently at or near their place of work in 

the countryside;  

b)  the development would represent the optimal viable use of a heritage asset or 

would be appropriate enabling development to secure the future of heritage 

assets;  

c)  the development would re-use redundant or disused buildings and enhance its 

immediate setting;  

d)  the development would involve the subdivision of an existing residential 

dwelling; or  

e)  the design is of exceptional quality, in that it:  

 - is truly outstanding or innovative, reflecting the highest standards in 

architecture, and would help to raise standards of design more generally 

in rural areas; and  

 - would significantly enhance its immediate setting, and be sensitive to 

the defining characteristics of the local area”.  

21. As far as the East Staffordshire Local Plan is concerned, Strategic Policy 8 (Development 

outside Settlement Boundaries) notes that development will not be permitted unless it is 

inter alia: 

 “essential to the support and viability of an existing lawful business or the creation of 
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a new business appropriate in the countryside in terms of type of operation, size and 

impact and supported by relevant justification for a rural location…” 

22. Given this policy framework it is considered appropriate to examine whether:  

 there it is essential for a worker to reside on the holding; and 

 the project has the prospect of being sustainable (financially viable). 
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Appraisal 

Essential need 

23. The primary test set out in the NPPF requires an assessment as whether it is essential for a 

rural worker to live at, or near, their place of work.  

24. A modern, high yielding, dairy enterprise such as that presently being operated and which 

will be transferred to the application site - with 200 milking cows plus followers, with the 

associated breeding and calf-rearing facilities, represents a highly demanding agricultural 

regime due to: 

 the general welfare of the number of animals involved, both cows and heifers, calves 

and youngstock; 

 the reproductive requirements associated with milk production, including the 

monitoring of oestrus in cattle and attending to calvings; and 

 the daily programme of milking. 

25. Staff living on site will be required to: 

 be available to assist with all of the 200+ calving events expected throughout the 

year; 

 check that new-born calves suckle in the first couple of hours to receive colostrum; 

 check store cattle and followers in the barns for emergency issues, such as cattle 

getting stuck, choking, fighting; and 

 attend to a range of issues that can occur on a farm of this scale, including fires and 

intruders. 

26. Although not all the calving events will require intervention – and many will proceed 

entirely as nature intended - it is inevitable that some will require assistance, and this 

should be prompt, to be effective. The problem is that there is no way of knowing in 

advance which will require said assistance therefore every calving needs to be monitored 

to ensure it is proceeding smoothly. 

27. In the past RAC has advised Councils - and provided evidence at appeal - that there is a need 

for two key workers to be readily available at most times to service the needs of dairy herds 

in excess of 150 cows with cows expected to be calving on a near-daily basis, and calves 
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needing feeding and general welfare management. At an appeal in North Dorset2 for a 

second dwelling on a 300-cow calving unit (where the cows were actually milked on another 

farm) the Inspector - allowing the appeal - noted: 

“The appellant has detailed the following work that needs to be undertaken. There is 

assistance in calving. And on this farm, as is becoming commonplace, calving is not 

done in batches but regularly throughout the year. Thus, it is said there is a need to 

monitor cows due to calve on a nearly daily basis. There is a need to check that new-

born calves suckle in the first couple of hours to receive colostrum, and 8 out of 10 

births are at night. Moving cows into calving bays, a regular night time occurrence 

with a herd of the current size, is a lengthy operation. To be able to judge the likely 

dates of calving there is a need to monitor the oestrus in heifers which is usually 

undertaken at night when the stock is quiet. There is a need to check the store cattle 

and heifers in the barns for emergency issues such as the cattle getting stuck, choking 

and fighting. The bulls need to be managed and if there is a difficulty with an animal 

in the yard it is said that it is unwise to enter it without a second worker present. The 

appellant once undertook this work with bulls alone but says that he now recognises 

the unacceptable risks involved in this. Finally, the appellant refers to a wide range of 

issues that can occur on a farm of this scale, including fires and intruders… 

All in all I find the appellant’s evidence that it is unreasonable to expect just one 

worker to undertake this to be persuasive. Whilst the appellant may have undertaken 

the operation of the unit alone, other than with daytime assistance, it seems 

undesirable that this should continue”. 

28. Likewise, in Cheshire3, with 260 dairy cows and 170 heifers the Inspector, allowing an 

appeal for a further dwelling, reported: 

“12. Nevertheless, as the Council points out, a requirement for six full time workers 

does not necessarily equate to an essential need for all those employees to live at or 

near their place of work. The consideration is not the aspirations of the workers, but 

the needs of the enterprise. 

13. The appellants indicate that animal welfare is of prime concern, particularly in 

relation to assistance during calving, which I heard at the Hearing occurs on a year 

                                                           
2 APP/N1215/W/15/3004988, Oakwood Farm, Chapel Road, Bagber Common, Sturminster Newton, DT10 2HB 
3 APP/R0660/W/17/3174446, Willow Grove Farm, Long Lane, Alpraham, Cheshire East CW6 9LH 
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round basis. Thus, it is said that there is a need to monitor cows before and during 

calving on an almost daily basis. There is, I heard, the potential for more than one cow 

to be calving at any one time, such is the extent of the herd, and that between one 

quarter and half of those could calve during the night. 

15. I recognise the view of the Council that, as there is already a permanent worker 

on site, such problems could be addressed by them in the first instance, before calling 

for off-site assistance where necessary. However, it is clear from all I have seen, read 

and heard that the enterprise at Willow Grove Farm is a substantial one. It seems to 

me that, with the number of cows now involved in the enterprise, and with the level 

of calving which is generally spread evenly over the year, late evening and night time 

work is likely to be a regular occurrence. With a herd of such considerable size, and 

with the increased potential for problems that come with that, it would be 

unreasonable, in my view, to expect one worker living within the existing dwelling to 

be both alert to, and deal immediately with, every single out-of-hours problem that 

may arise with the herd on a 24 hour basis, every day of the year, particularly, as the 

case is here, where there is the prospect of several such circumstances occurring at 

the same or similar times. 

28. I conclude, therefore, that there is an essential need for a second rural worker to 

live at or near their place of work at Willow Grove Farm…” 

29. There is also the legal responsibility to ensure that animals are kept in a manner which 

accords them freedom from thirst, hunger and malnutrition; appropriate comfort and 

shelter; the prevention, or rapid diagnosis and treatment of injury, disease or infestation; 

freedom from fear; and freedom to display most normal patterns of behaviour.  

30. Added to these are the general demands of maintaining a highly productive regime of 

grassland and forage management and conservation; the safe and efficient management of 

farm waste; and the day-to-day management requirements of a large, capital-intensive 

business.  

31. The issue of security is also acknowledged to be an increasing problem. Although under the 

former PPS7 guidance it was not intended to carry much weight in a debate about essential 

need, on a unit where large numbers of stock are at risk from fire, trespass and vandalism, 

it is extremely relevant - and such risks can only adequately be managed with on-site 

supervision.  
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32. In this instance, unless permission is forthcoming, there will be no dwelling on site and all 

cows calving will be at risk – and such a scenario is untenable. The proposed 

accommodation would be occupied by the applicant and his family and provide rest and 

welfare facilities for the staff (a legal requirement). Whilst it is accepted that there will be 

no cows on site until the relocation has occurred it is clear from the significant investment 

being made that this will occur, and the former guidance in PPS7 stated that permanent 

agricultural dwellings would be appropriate for: 

“…existing agricultural activities on well-established agricultural units…” 

In this instance the agricultural activities are existing (in Dorset) and the agricultural unit is 

well established – owned since and farmed since 2017 and with new buildings being 

erected. 

33. The applicants would welcome some form of planning condition that precludes occupation 

of the dwelling until the arrival of the cows but they do not consider the use of a temporary 

caravan to be a suitable option – as sustainability has already been proved. 

The full-time worker test 

34. Dairy cows are labour intensive and standard figures, such as those published in the John 

Nix Farm Management Pocket book, 49th Edition suggest that each cow will require 4.0 

standard man days (SMD) per cow. This unit will have over 200 dairy cows plus followers 

and will have a minimum labour requirement of 900 SMDs (for the cows alone) which 

considerably exceeds the input of one worker and demonstrates that the accommodation 

would be occupied by full-time agricultural workers. 

Financial sustainability 

35. The NPPF no longer requires an assessment of viability as endorsed in the Courts4. However, 

one of the key requirements of the NPPF is the presumption in favour of sustainable 

development and in such circumstance, it is considered appropriate to provide details of 

the business' current performance so that an assessment of likely future sustainability can 

be made. 

36. Mr and Mrs MacPherson have been farming in their own right since April 2012 and business 

accounts for the past three years are available for inspection by officers. These accounts 

                                                           

4 The Queen on the application of Embleton Parish Council, David Ainsley v Northumberland County Council v 
Ivor Gaston, 6 December 2013, 2013 EWHC 3631 (Admin) 
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show that a profitable business has been developed with profits considerably exceeding the 

minimum wage – in fact the 3-year average considerably exceeds £75,000 per annum. 

37. In terms of the transferability of the business, it is simply noted that the current business 

relies on the use of rented land at approximately £30,000 per annum; and this very broadly 

equates entirely with the cost of the borrowed finance (agreed by the bank) for the 

purchase of the land, and the build cost of the agricultural buildings and house at 

Newchurch; thus the same broad level of profitability is forecast. 

38. In terms of assessing the viability - or sustainability - of the business it is important to 

ensure the net profit is sufficient to provide a reasonable return to the inputs deployed in 

the business - namely, land, labour and capital. A reasonable return to the land is 

considered the rental value of owned land, say, £14,000; a reasonable return to labour is 

the minimum wage, currently approximately £16,500; and a reasonable return to capital is 

2½ percent, which equates to some £12,000 based on the capital invested in vehicles, 

machinery and livestock. These total £42,500 and said amount was covered by the profit 

reported in each of the past three years. 

39. It is also accepted that the build costs of a rural worker’s dwelling should be financed by 

the agricultural business. The current profits shown in the accounts would be sufficient to 

meet the construction charges for the dwelling which would be spread over a normal 

borrowing period (20 to 25 year mortgage). 

Alternative housing 

40. There are no dwellings on the holding and there are no other dwellings available in the 

locality that are situated sufficiently close to the farm to meet the functional needs of the 

farm. 

41. There are no buildings suitable for conversion. 
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Conclusions  

C.1 Mr and Mrs James MacPherson are seeking planning permission to erect an agricultural 

worker's dwelling on land they own at Newchurch to enable the continued development of 

a 200-cow dairy unit.  

C.2 Reading Agricultural Consultants has assessed the need for a dwelling on the unit and 

determined: 

i) on functional need; 

C.3 The farm is being established as a dairy farm across some 74ha of owned land, with further 

83ha rented land, and with an existing herd of 200+ pedigree British Friesian dairy cows and 

followers. The proper management and care of this number of stock (and their progeny) 

requires that a key worker to be readily available at most times to provide for the welfare 

needs of the cattle.  

ii) full-time worker  

C.4 The labour required to run this unit will considerably exceed one full-time worker. It will 

also generate significant additional employment. 

iii) on financial viability; 

C.5 Farm business accounts demonstrate that the existing business is profitable and 

sustainable, and able to fund the construction of the dwelling.  

C.6 Although there will be a requirement to relocate the dairy operations from Dorset to 

Staffordshire the business already exists and can demonstrate its profitability through 

existing accounts. 

iii) on whether suitable accommodation already exists, or buildings could be converted;  

C.7 There are no dwellings on the holding and there are no dwellings available in the locality 

that are situated sufficiently close to the farm to meet the functional needs of the farm. 

C.8 There are no buildings suitable for conversion. 
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APPENDIX 1  

Planning permissions for: 

 P/2018/01500 - Erection of a Dairy Building (Phase 1), Formation of a Slurry Lagoon 

and Diversion of Public Footpath 43   

 P/2018/01501 - Erection of a Dairy Building (Phase 2) 

 P/2018/01502 - Erection of a Dairy Building (Phase 3) 

 P/2018/01503 - Erection of a Dairy Building (Phase 4) 

 



3DJH�� RI��
6DO�.KDQ�&3)$��06F

+HDG�RI�6HUYLFH��6HFWLRQ�����2IILFHU�
3�2��%R[�������%XUWRQ�XSRQ�7UHQW��6WDIIRUGVKLUH�'(����-*

ZZZ�HDVWVWDIIVEF�JRY�XN
+HOSLQJ�&RQVHUYDWLRQ�± 3ULQWHG�RQ�UHF\FOHG�SDSHU

'HFLVLRQ�1RWLFH�'HO�± 3$�$SSURYH�&RQGLWLRQV

72:1�$1'�&28175<�3/$11,1*�$&7�����
3(50,66,21�)25�'(9(/230(17

'DWH�YDOLG�DSSOLFDWLRQ�UHFHLYHG������������� $SSOLFDWLRQ�1R���3�����������

1DPH�DQG�DGGUHVV�RI�$JHQW

-0,�3ODQQLQJ
���&DUWHU�6WUHHW
8772;(7(5
67����(8

1DPH�DQG�DGGUHVV�RI�$SSOLFDQW

0U�-DPHV�0DFSKHUVRQ
&�2�$JHQW

($67�67$))25'6+,5( %2528*+�&281&,/�LQ�SXUVXDQFH�RI�SRZHUV�XQGHU�WKH�DERYH�PHQWLRQHG�
$FW�KHUHE\�3(50,76�

(5(&7,21�2)�$�'$,5<�%8,/',1*��3+$6(�����)250$7,21�2)�$�6/855<�/$*221�$1'�
',9(56,21�2)�38%/,&�)2273$7+���

/$1'�$7�6&27&+�+,//6�/$1(��1(:&+85&+��67$))6�

LQ� DFFRUGDQFH� ZLWK� WKH� VXEPLWWHG� GRFXPHQWV� DQG� SODQV� DQG� VXEMHFW� WR� WKH� FRQGLWLRQ�V�� VSHFLILHG�
KHUHXQGHU�

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�EHJXQ�EHIRUH�WKH�H[SLUDWLRQ�RI�WKUHH�\HDUV�IURP�
WKH�GDWH�RI�WKLV�SHUPLVVLRQ�

5HDVRQ���7R�FRQIRUP�ZLWK�6HFWLRQ�������RI�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW������DV�
DPHQGHG�E\�6HFWLRQ����RI�WKH�3ODQQLQJ�DQG�&RPSXOVRU\�3XUFKDVH�$FW������

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�
DSSURYHG�SODQV�VXEMHFW�WR�FRPSOLDQFH�ZLWK�RWKHU�FRQGLWLRQV�RI�WKLV�SHUPLVVLRQ�

'UDZLQJ�1R�V��
/RFDWLRQ�3ODQ��������GDWHG�DV�UHFHLYHG�RQ���������
6LWH�3ODQ�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
&URVV�6HFWLRQ�3KDVH���5$&���������GDWHG�DV UHFHLYHG�RQ���������
'DLU\�3DUORXU�(OHYDWLRQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
'DLU\�3DUORXU�3ODQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
5RRI�3ODQ�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������

5HDVRQ���)RU�WKH�DYRLGDQFH�RI�GRXEW�WR�HQVXUH�WKH�GHYHORSPHQW�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�
DSSHDUDQFH�RI�WKH�ORFDOLW\��WKH�DPHQLWLHV�RI�QHLJKERXULQJ�SURSHUWLHV��RU�WKH�VDIH�DQG�HIILFLHQW�
XVH�RI�WKH�DGMRLQLQJ�KLJKZD\�V��LQ�DFFRUGDQFH�ZLWK�(DVW�6WDIIRUGVKLUH�/RFDO�3ODQ��WKH�(DVW�
6WDIIRUGVKLUH�'HVLJQ�*XLGH��DQG�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�



3DJH�� RI��
6DO�.KDQ�&3)$��06F

+HDG�RI�6HUYLFH��6HFWLRQ�����2IILFHU�
3�2��%R[�������%XUWRQ�XSRQ�7UHQW��6WDIIRUGVKLUH�'(����-*

ZZZ�HDVWVWDIIVEF�JRY�XN
+HOSLQJ�&RQVHUYDWLRQ�± 3ULQWHG�RQ�UHF\FOHG�SDSHU

'HFLVLRQ�1RWLFH�'HO�± 3$�$SSURYH�&RQGLWLRQV

� 7KH�GHYHORSPHQW�VKDOO�RQO\�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�PDWHULDOV�OLVWHG�
EORZ�XQOHVV�RWKHUZLVH�DJUHHG�LQ�ZULWLQJ�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�

� :DOOV��&RQFUHWH�%ORFN�:DOO�UHQGHUHG�RU�QRW�ZLWK�<RUNVKLUH�ERDUGLQJ�DERYH
� 5RRI��&RUUXJDWHG�0HWDO�6KHHWLQJ�ILQLVKHG�WR�D�GDUN�FRORXU�RU�(XUR�6L[�&HPHQW�)LEUH�6KHHWV�
LQ�6ODWH�%OXH��DQWKUDFLWH�RU�EODFN�
� *XWWHULQJ��+DOI�5RXQG��EODFN�ILQLVK�

5HDVRQ��7R�VDIHJXDUG�WKH�FKDUDFWHU DQG�DSSHDUDQFH�RI�WKH�EXLOGLQJ�V��DQG�LWV�VXUURXQGLQJV�
LQ�DFFRUGDQFH�ZLWK�(DVW�6WDIIRUGVKLUH�/RFDO�3ODQ��WKH�<R[DOO�1HLJKERXUKRRG�3ODQ�DQG�WKH�
133)�

� :LWKLQ���PRQWKV�RI�FRPPHQFHPHQW�RI�WKH�GHYHORSPHQW�D�VFKHPH�IRU�WKH�RQJRLQJ�PRQLWRULQJ�
RI�DWPRVSKHULF�QLWURJHQ�DPPRQLD�VKDOO�VXEPLWWHG�WR�DQG�DJUHHG�LQ�ZULWLQJ�E\�WKH�/RFDO�
3ODQQLQJ�$XWKRULW\�DQG�VKDOO�EH�XQGHUWDNHQ�DQG�LPSOHPHQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
DSSURYHG�GHWDLOV�DQG�UHFRPPHQGDWLRQV��7KH�VFKHPH�VKDOO�EH�LQ�DFFRUGDQFH�FXUUHQW�DLU�
TXDOLW\�OHJLVODWLRQ DQG�PHDVXUHV�IRU�WKH�UHGXFWLRQ�DWPRVSKHULF�QLWURJHQ�DPPRQLD�VKDOO��DV�
QHFHVVDU\��EH�XQGHUWDNHQ�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGDQFH�FRQWDLQHG�ZLWKLQ�WKH�&RGH�RI�
*RRG�$JULFXOWXUDO�3UDFWLFH��&2*$3��IRU�5HGXFLQJ�$PPRQLD�(PLVVLRQV�FRPSOHWHG�E\�WKH�
'HSDUWPHQW�IRU�(QYLURQPHQW�)RRG�DQG�5XUDO�$IIDLUV�

5HDVRQ��7R�VDIHJXDUG�SURWHFWHG�VSHFLHV��WKHLU�KDELWDWV�DQG�ORFDO�DQFLHQW�ZRRGODQGV�LQ�
DFFRUGDQFH�ZLWK�WKH�(DVW�6WDIIRUGVKLUH�/RFDO�3ODQ�DQG�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�
)UDPHZRUN�

� :LWKLQ�VL[�PRQWKV�RI�FRPSOHWLRQ�RI WKH�GHYHORSPHQW�DQ�(FRORJ\�0DQDJHPHQW�3ODQ��RU�
VLPLODUO\�WLWOHG�GRFXPHQW��VKDOO�EH�VXEPLWWHG�WR�DQG�DSSURYHG�LQ�ZULWLQJ�E\�WKH�/RFDO�3ODQQLQJ�
$XWKRULW\�GHWDLOLQJ�WKH�SURWHFWLRQ�PHDVXUHV��KDELWDW�HQKDQFHPHQW�PHWKRGV��PRQLWRULQJ�DQG�
WKH�SURSRVHG�PLWLJDWLRQ���FRPSHQVDWLRQ�IRU�VSHFLHV�DQG�KDELWDWV�DV�SURSRVHG�LQ�WKH�
(FRORJLFDO�:DONRYHU�-DQXDU\������E\�)UDQFHV�+RUVIRUG��7KH�DSSURYHG�GHWDLOV�VKDOO�EH�
LPSOHPHQWHG�ZLWKLQ���PRQWKV�RI�WKH�GDWH�RI�WKH�DSSURYHG�GHWDLOV�DQG�UHWDLQHG�IRU�WKH�OLIH�RI�
WKH�GHYHORSPHQW�XQOHVV�RWKHUZLVH�DJUHHG�LQ�ZULWLQJ�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\��

5HDVRQ��7R�VDIHJXDUG�SURWHFWHG�VSHFLHV�DQG�WKHLU�KDELWDWV�LQ�DFFRUGDQFH�ZLWK�WKH�(DVW�
6WDIIRUGVKLUH�/RFDO�3ODQ�DQG�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�

,QIRUPDWLYH�V��

� 'XULQJ�WKH�FRXUVH�RI�FRQVLGHUDWLRQ�RI�WKLV�SURSRVDO�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�KDV�QHJRWLDWHG�ZLWK�
WKH�DSSOLFDQW�WR�HQVXUH�WKH�GHYHORSPHQW�FRPSOLHV�ZLWK�UHOHYDQW�GHYHORSPHQW�SODQ�SROLFLHV�DQG�
PDWHULDO�SODQQLQJ�FRQVLGHUDWLRQV�LQFOXGLQJ�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN���,W�LV�WKHUHIRUH�
FRQVLGHUHG�WKDW�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�KDV�ZRUNHG�SURDFWLYHO\�ZLWK�WKH�DSSOLFDQW�WR�VHFXUH�D�
GHYHORSPHQW�WKDW�LPSURYHV�WKH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�DUHD�LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�SDUDJUDSK����RI�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�

� 7KH�DSSOLFDWLRQ�UHFRJQLVHV�3XEOLF�)RRWSDWK�1R����<R[DOO�ZKLFK�UXQV�DFURVV�WKH�DSSOLFDWLRQ�VLWH��7KH�
6LWH�3ODQ�VKRZV�WKH�LQWHQW�WR�GLYHUW�WKLV�IRRWSDWK�DURXQG�WKH�DSSOLFDWLRQ�VLWH��7KLV�SURSRVDO�ZLOO�KDYH�
WR�EH�DFWLRQHG�E\�\RX�XQGHU�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW�������6HFWLRQ�����DQG�ZLOO�QHHG�WR�
EH�FRQVXOWHG�RQ�LQ�WKH�XVXDO�ZD\�LQFOXGLQJ�E\�6WDIIRUGVKLUH�&RXQW\�&RXQFLO��7R�FODULI\�WKH�
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6DO�.KDQ�&3)$��06F

+HDG�RI�6HUYLFH��6HFWLRQ�����2IILFHU�
3�2��%R[�������%XUWRQ�XSRQ�7UHQW��6WDIIRUGVKLUH�'(����-*

ZZZ�HDVWVWDIIVEF�JRY�XN
+HOSLQJ�&RQVHUYDWLRQ�± 3ULQWHG�RQ�UHF\FOHG�SDSHU

'HFLVLRQ�1RWLFH�'HO�± 3$�$SSURYH�&RQGLWLRQV

SURFHGXUH��ZKHQ�ZH�DUH�IRUPDOO\�FRQVXOWHG�LQ�GXH�FRXUVH��ZH�ZLOO�WKHQ�LQVSHFW�WKH�URXWH�RQ�WKH�
JURXQG�DQG�PDNH�DQ\�FRPPHQWV�DERXW�WKH�SURSRVDO�DQG�WKH�'LYHUVLRQ�2UGHU��,I�\RX�ZLVK��ZH�DUH�
DEOH�WR�SURYLGH�D�VXLWDEOH�2UGHU�0DS�WR�JR�ZLWK�WKH�'LYHUVLRQ�2UGHU�DW�DQ�DJUHHG�FRVW�

$Q\�SODQQLQJ�SHUPLVVLRQ�JUDQWHG�GRHV�QRW�FRQVWUXH�WKH�ULJKW�WR�GLYHUW��H[WLQJXLVK�RU�REVWUXFW�DQ\�
SDUW�RI�WKH�SXEOLF�SDWK��7KH�GHYHORSHU�KDV�WR�DSSO\�WR�XQGHU�VHFWLRQ�����RI�WKH�7RZQ�DQG�&RXQWU\�
3ODQQLQJ�$FW������WR�\RXU�&RXQFLO�WR�GLYHUW�WKH�IRRWSDWK�WR�DOORZ�WKH�GHYHORSPHQW�WR�FRPPHQFH��
7KH�DSSOLFDQWV�VKRXOG�EH�UHPLQGHG�WKDW�WKH�JUDQWLQJ�RI�SODQQLQJ�SHUPLVVLRQ�GRHV�QRW�FRQVWLWXWH�
DXWKRULW\�IRU�LQWHUIHUHQFH�ZLWK�WKH�ULJKW�RI�ZD\�RU�LWV�FORVXUH�RU�GLYHUVLRQ��)RU�IXUWKHU�LQIRUPDWLRQ�WKH�
DSSOLFDQW�VKRXOG�EH�DGYLVHG�WR�UHDG�VHFWLRQ���RI�'()5$
V�5LJKWV�RI�:D\�&LUFXODU��������

7KH�&RXQW\�&RXQFLO�KDV�QRW�UHFHLYHG�DQ\�DSSOLFDWLRQ�XQGHU�6HFWLRQ����RI�WKH�:LOGOLIH�DQG�
&RXQWU\VLGH�$FW������WR�DGG�RU�PRGLI\�WKH�'HILQLWLYH�0DS�RI�3XEOLF�5LJKWV�RI�:D\��ZKLFK�DIIHFWV�WKH�
ODQG�LQ�TXHVWLRQ��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�WKLV�GRHV�QRW�SUHFOXGH�WKH�SRVVLELOLW\�RI�WKH�
H[LVWHQFH�RI�D�ULJKW�RI�ZD\�DW�FRPPRQ�ODZ��RU�E\�YLUWXH�RI�D�SUHVXPHG�GHGLFDWLRQ�XQGHU�6HFWLRQ����
RI�WKH�+LJKZD\V�$FW�������,W�PD\��WKHUHIRUH��EH�QHFHVVDU\�WR�PDNH�IXUWKHU�ORFDO�HQTXLULHV�DQG�VHHN�
OHJDO�DGYLFH�LQ�UHVSHFW�RI�DQ\�SK\VLFDOO\�HYLGHQW�URXWH�DIIHFWLQJ�WKH�ODQG��RU�WKH�DSSDUHQW�H[HUFLVH�RI�
D�ULJKW�RI�ZD\�E\�PHPEHUV�RI�WKH�SXEOLF�

� :LWKLQ�WKH�(FRORJ\�0DQDJHPHQW�3ODQ�PHQWLRQHG�DV�SDUW�RI�&RQGLWLRQ���WKHUH�VKRXOG�EH�QR�
VSUHDGLQJ�RI�DUWLILFLDO�LQ�WKH�UHVWRUHG�JUDVVODQG�DUHD��$�GHWDLOHG�VXUYH\�RI�WKH�JUDVVODQG�UHVWRUDWLRQ�
DUHD�VKRXOG�EH�XQGHUWDNHQ�LQ�ODWH�VSULQJ�RU�VXPPHU�XVLQJ�'$)25�PHWKRGRORJ\�WR�JLYH�D�EDVHOLQH�
EHIRUH�UHVWRUDWLRQ��+DELWDWV�VKRXOG�EH�PRQLWRUHG�ZLWK�D�UHSHDW�VXUYH\���\HDUV�DIWHU�FUHDWLRQ�DQG�WKH�
UHVXOWV�UHSRUWHG�WR�WKH�/3$�DQG�RWKHU�UHOHYDQW�FRQVXOWHHV�

� 7KH�EXLOGLQJV��ODJRRQ�DQG�ZLGHU�XQLW�VKRXOG�EH�RSHUDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
&RGH�RI�*RRG�
$JULFXOWXUDO�3UDFWLFH��&2*$3��IRU�5HGXFLQJ�$PPRQLD�(PLVVLRQV�FRPSOHWHG�E\�WKH�'HSDUWPHQW�IRU�
(QYLURQPHQW�)RRG�DQG�5XUDO�$IIDLUV�

� 7KH�DSSOLFDQW�V��LV�DUH�DGYLVHG�WKDW�WKLV�SHUPLVVLRQ�GRHV�QRW�DEVROYH�WKHP�IURP�WKHLU�UHVSRQVLELOLWLHV�
LQ�UHODWLRQ�WR�SURWHFWHG�VSHFLHV���,I�HYLGHQFH�RI�SURWHFWHG�VSHFLHV�LV�IRXQG�GXULQJ�FRQVWUXFWLRQ�DOO�
ZRUN�VKRXOG�FHDVH�DQG�WKH�VHUYLFHV�RI�D�OLFHQVHG�HFRORJLVW�SURFXUHG�WR�HQVXUH�DQ�RIIHQFH�LV�QRW�
FRPPLWWHG��

7KLV� SHUPLVVLRQ� LV� JUDQWHG� E\� WKH� XQGHU� VLJQHG� XQGHU� SRZHUV� GHOHJDWHG� E\� WKH�%RURXJK�&RXQFLO� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�/RFDO�*RYHUQPHQW�$FW������

7KLV�FRQVHQW�LV�JLYHQ�LQ�SXUVXDQFH�RI�WKH�UHOHYDQW�3ODQQLQJ�/HJLVODWLRQ�DQG�GRHV�QRW�HQWLWOH�\RX�WR�GR�
DQ\WKLQJ�IRU�ZKLFK�WKH�FRQVHQW�RI�VRPH�RWKHU�ODQGRZQHU��SHUVRQ��SXEOLF�DXWKRULW\��RU�GHSDUWPHQW�RI�WKH�
&RXQFLO�LV�UHTXLUHG�

'DWHG� ��QG )HEUXDU\����� 6LJQHG��
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72:1�$1'�&28175<�3/$11,1*�$&7�����
3(50,66,21�)25�'(9(/230(17

'DWH�YDOLG�DSSOLFDWLRQ�UHFHLYHG������������� $SSOLFDWLRQ�1R���3�����������

1DPH�DQG�DGGUHVV�RI�$JHQW

-0,�3ODQQLQJ
���&DUWHU�6WUHHW
8772;(7(5
67����(8

1DPH�DQG�DGGUHVV�RI�$SSOLFDQW

0U�-DPHV�0DFSKHUVRQ
&�2�$JHQW

($67�67$))25'6+,5( %2528*+�&281&,/�LQ�SXUVXDQFH�RI�SRZHUV�XQGHU�WKH�DERYH�PHQWLRQHG�
$FW�KHUHE\�3(50,76�

(5(&7,21�2)�$�'$,5<�%8,/',1*��3+$6(���
/$1'�$7�6&27&+�+,//6�/$1(��1(:&+85&+��67$))25'6+,5(

LQ� DFFRUGDQFH� ZLWK WKH� VXEPLWWHG� GRFXPHQWV� DQG� SODQV� DQG� VXEMHFW� WR� WKH� FRQGLWLRQ�V�� VSHFLILHG�
KHUHXQGHU�

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�EHJXQ�EHIRUH�WKH�H[SLUDWLRQ�RI�WKUHH�\HDUV�IURP�
WKH�GDWH�RI�WKLV�SHUPLVVLRQ�

5HDVRQ���7R�FRQIRUP�ZLWK�6HFWLRQ�������RI�WKH 7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW������DV�
DPHQGHG�E\�6HFWLRQ����RI�WKH�3ODQQLQJ�DQG�&RPSXOVRU\�3XUFKDVH�$FW������

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�
DSSURYHG�SODQV�VXEMHFW�WR�FRPSOLDQFH�ZLWK�RWKHU�FRQGLWLRQV�RI�WKLV�SHUPLVVLRQ�

'UDZLQJ�1R�V��

/RFDWLRQ�3ODQ��������GDWHG�DV�UHFHLYHG�RQ���������
6LWH�3ODQ�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
&DWWOH�6KHG�(OHYDWLRQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
&DWWOH�6KHG�3ODQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
5RRI�3ODQ�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������

5HDVRQ���)RU�WKH�DYRLGDQFH�RI�GRXEW�WR�HQVXUH�WKH�GHYHORSPHQW�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�
DSSHDUDQFH�RI�WKH�ORFDOLW\��WKH�DPHQLWLHV�RI�QHLJKERXULQJ�SURSHUWLHV��RU�WKH�VDIH�DQG�HIILFLHQW�
XVH�RI�WKH�DGMRLQLQJ�KLJKZD\�V��LQ�DFFRUGDQFH�ZLWK�(DVW�6WDIIRUGVKLUH�/RFDO�3ODQ��WKH�(DVW�
6WDIIRUGVKLUH�'HVLJQ�*XLGH��DQG�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�
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ZZZ�HDVWVWDIIVEF�JRY�XN
+HOSLQJ�&RQVHUYDWLRQ�± 3ULQWHG�RQ�UHF\FOHG�SDSHU

'HFLVLRQ�1RWLFH�'HO�± 3$�$SSURYH�&RQGLWLRQV

� 7KH�GHYHORSPHQW�VKDOO�RQO\�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�PDWHULDOV�OLVWHG�
EORZ�XQOHVV�RWKHUZLVH�DJUHHG�LQ�ZULWLQJ�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�

� :DOOV��&RQFUHWH�%ORFN�:DOO�UHQGHUHG�RU�QRW�ZLWK�<RUNVKLUH�ERDUGLQJ�DERYH
� 5RRI��&RUUXJDWHG�0HWDO�6KHHWLQJ�ILQLVKHG�WR�D�GDUN�FRORXU�RU�(XUR�6L[�&HPHQW�)LEUH�6KHHWV�
LQ�6ODWH�%OXH��DQWKUDFLWH�RU�EODFN�
� *XWWHULQJ��+DOI�5RXQG��EODFN�ILQLVK�

5HDVRQ��7R�VDIHJXDUG�WKH�FKDUDFWHU�DQG�DSSHDUDQFH�RI�WKH�EXLOGLQJ�V��DQG�LWV�VXUURXQGLQJV�
LQ�DFFRUGDQFH�ZLWK�(DVW�6WDIIRUGVKLUH�/RFDO�3ODQ��WKH�<R[DOO�1HLJKERXUKRRG�3ODQ�DQG�WKH�
133)�

,QIRUPDWLYH�V��

� 'XULQJ�WKH�FRXUVH�RI�FRQVLGHUDWLRQ�RI�WKLV�SURSRVDO�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�KDV�QHJRWLDWHG�ZLWK�
WKH�DSSOLFDQW�WR�HQVXUH�WKH�GHYHORSPHQW�FRPSOLHV�ZLWK�UHOHYDQW�GHYHORSPHQW�SODQ�SROLFLHV�DQG�
PDWHULDO�SODQQLQJ FRQVLGHUDWLRQV�LQFOXGLQJ�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN���,W�LV�WKHUHIRUH�
FRQVLGHUHG�WKDW�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�KDV�ZRUNHG�SURDFWLYHO\�ZLWK�WKH�DSSOLFDQW�WR�VHFXUH�D�
GHYHORSPHQW�WKDW�LPSURYHV�WKH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�DUHD�LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�SDUDJUDSK����RI�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�

� 7KH�EXLOGLQJV�DQG�ZLGHU�XQLW�VKRXOG�EH�RSHUDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
&RGH�RI�*RRG�$JULFXOWXUDO�
3UDFWLFH��&2*$3��IRU�5HGXFLQJ�$PPRQLD�(PLVVLRQV�FRPSOHWHG�E\�WKH�'HSDUWPHQW�IRU�(QYLURQPHQW�
)RRG�DQG�5XUDO�$IIDLUV�

� 7KH�DSSOLFDQW�V��LV�DUH�DGYLVHG�WKDW�WKLV�SHUPLVVLRQ�GRHV�QRW�DEVROYH�WKHP�IURP�WKHLU�UHVSRQVLELOLWLHV�
LQ�UHODWLRQ�WR�SURWHFWHG�VSHFLHV���,I�HYLGHQFH�RI�SURWHFWHG�VSHFLHV�LV�IRXQG�GXULQJ�FRQVWUXFWLRQ�DOO�
ZRUN�VKRXOG�FHDVH�DQG�WKH�VHUYLFHV�RI�D�OLFHQVHG�HFRORJLVW�SURFXUHG�WR�HQVXUH�DQ�RIIHQFH�LV�QRW�
FRPPLWWHG��

7KLV� SHUPLVVLRQ� LV� JUDQWHG� E\� WKH� XQGHU� VLJQHG� XQGHU� SRZHUV� GHOHJDWHG� E\� WKH�%RURXJK�&RXQFLO� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�/RFDO�*RYHUQPHQW�$FW������

7KLV�FRQVHQW�LV�JLYHQ�LQ�SXUVXDQFH�RI�WKH�UHOHYDQW�3ODQQLQJ�/HJLVODWLRQ�DQG�GRHV�QRW�HQWLWOH�\RX�WR�GR�
DQ\WKLQJ�IRU�ZKLFK�WKH�FRQVHQW�RI�VRPH�RWKHU�ODQGRZQHU��SHUVRQ��SXEOLF�DXWKRULW\��RU�GHSDUWPHQW�RI�WKH�
&RXQFLO�LV�UHTXLUHG�

'DWHG� ��QG )HEUXDU\����� 6LJQHG��
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($67�67$))25'6+,5( %2528*+�&281&,/�LQ�SXUVXDQFH�RI�SRZHUV�XQGHU�WKH�DERYH�PHQWLRQHG�
$FW�KHUHE\�3(50,76�

(5(&7,21�2)�$�'$,5<�%8,/',1*��3+$6(���
/$1'�$7�6&27&+�+,//6�/$1(��1(:&+85&+��67$))25'6+,5(

LQ� DFFRUGDQFH� ZLWK WKH� VXEPLWWHG� GRFXPHQWV� DQG� SODQV� DQG� VXEMHFW� WR� WKH� FRQGLWLRQ�V�� VSHFLILHG�
KHUHXQGHU�

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�EHJXQ�EHIRUH�WKH�H[SLUDWLRQ�RI�WKUHH�\HDUV�IURP�
WKH�GDWH�RI�WKLV�SHUPLVVLRQ�

5HDVRQ���7R�FRQIRUP�ZLWK�6HFWLRQ�������RI�WKH 7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW������DV�
DPHQGHG�E\�6HFWLRQ����RI�WKH�3ODQQLQJ�DQG�&RPSXOVRU\�3XUFKDVH�$FW������

� 7KH�GHYHORSPHQW�KHUHE\�SHUPLWWHG�VKDOO�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�
DSSURYHG�SODQV�VXEMHFW�WR�FRPSOLDQFH�ZLWK�RWKHU�FRQGLWLRQV�RI�WKLV�SHUPLVVLRQ�

'UDZLQJ�1R�V��
/RFDWLRQ�3ODQ��������GDWHG�DV�UHFHLYHG�RQ���������
6LWH�3ODQ�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
&DWWOH�6KHG�(OHYDWLRQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
&DWWOH�6KHG�3ODQV�3KDVH���5$&���������GDWHG�DV�UHFHLYHG�RQ���������
5RRI�3ODQ�3KDVH��5$&���������GDWHG�DV�UHFHLYHG�RQ���������
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