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³7KH�9DO�0RQWH�+RWHO�	�0DULQD�5HVRUW´
%XVLQHVV�3ODQ

+RWHO��0DULQD��5HVWDXUDQW�/RXQJH��DQG�&OXEKRXVH

2XU GHYHORSPHQW� DQG KROGLQJ� FRPSDQ\�
4XDOLW\�&DSLWDO //&� SODQV�WR�REWDLQ D�QHZ�
ORDQ� DQG� HTXLW\� FDSLWDO RI� DSSUR[LPDWHO\�
��� 0LOOLRQ� IRU� WKH GHYHORSPHQW� RI� D� QHZ�
����URRP�KRWHO�DQG�WR�XSJUDGH�WKH�H[LVWLQJ�
PDULQD� LQFOXGLQJ� WKH UHVWDXUDQW�� ORXQJH
DQG� FOXEKRXVH� $� SRUWLRQ� RI� WKH� IXQGV�ZLOO�
EH�XVHG�WR�SD\�RII� WKH�FXUUHQW�EDQN�ORDQ�RI�
����� 0LOOLRQ� WR� HVWDEOLVK� UHVHUYHV� DQG� WR�
FRPSOHWH� SODQV DQG� HQJLQHHULQJ IRU� WKH�
KRWHO GHYHORSPHQW�DQG�WKH�UHPRGHOLQJ�

+RWHO�� ����5RRPV�	�6XLWHV�� $UWLVW�&RQFHSWLRQ

7KH�WRWDO�HVWLPDWHG�SURMHFW�FRVW�LV�DSSUR[LPDWHO\�������0LOOLRQ�DQG�WKH�SURMHFWHG�VWDELOL]HG�YDOXH�
LV�������0LOOLRQ��2QFH� WKH�KRWHO�GHYHORSPHQW� WKH� UHVWDXUDQW�ORXQJH�DQG� WKH PDULQD� VOLSV KDYH�
UHDFKHG�VWDELOL]DWLRQ�WKHQ�WKH�SURMHFW�ZLOO�EH UHILQDQFHG ZLWK�D�SHUPDQHQW ORDQ�WKDW�ZLOO�SD\�RII�
WKH�EULGJH�ORDQ DQG�DQ\�HTXLW\�LQYHVWRUV� �6HH�3URMHFW�&RVW 	 3URIRUPDV�RQ�SDJHV ��WKURXJK�����

3URMHFW�'HWDLOV
0DULQD� &OXE�+RXVH�DQG�%RDW�6OLSV

7KH� 9DO�0RQWH� +RWHO� 	�0DULQD� 5HVRUW LV�
SODQQHG� IRU� D� QHZ +ROLGD\� ,QQ� 	� 6XLWHV�
ZLWK� ���� URRPV� DQG� VXLWHV�� 7KH� SURMHFW�
FXUUHQWO\� KDV D� UHVWDXUDQW DQG� ORXQJH� D
FOXEKRXVH� ����ZHW�GRFN VOLSV� DQG���� GU\�
GRFN�VWRUDJHV VOLSV� 7KH�UHVWDXUDQW�ORXQJH
DQG�FOXEKRXVH�ZLOO�EH�UHPRGHOHG�DV�SDUW�RI�
WKH� GHYHORSPHQW� SODQ� 3LFQLF� WDEOHV��
%DUEHTXH� JULOOV� DQG� FRRNLQJ� DUHDV� ZLOO
DOVR� EH� VWUDWHJLFDOO\� SRVLWLRQHG� IRU� WKH�
ERDW� RZQHUV� DQG� SDWURQV� WR� HQMR\� 7KH
UHVWDXUDQW�ORXQJH LV� D� PDMRU� GUDZ� IRU�
PDULQD�EXVLQHVV��:KHQ WKH�GHYHORSPHQW�LV�
FRPSOHWHG�WKH�UHQWDO�UDWHV IRU� WKH�PDULQD�
VKLSV�ZLOO� EH� LQFUHDVHG WR FXUUHQW PDUNHW
UDWHV��7KHVH�UHQWV�KDYH�QRW�EHHQ�LQFUHDVHG
LQ�PDQ\�\HDUV� 0DULQD ± $UWLVW�&RQFHSWLRQ
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5HVWDXUDQW�DQG�/RXQJH���%DU

$IWHU� WKH� UHPRGHO� DQG� WKH� DGGHG� VSDFH� IRU�

GLQQLQJ� ZH ZLOO� WKHQ� OHDVH WKH� VSDFH� WR� DQ

XSVFDOH� UHVWDXUDQW VLPLODU� WR &RQQRUV� LQ�

+XQWVYLOOH���$OWKRXJK�ZH�KDYHQ¶W�FRPPLWWHG�WR�

DQ\RQH�\HW��WKH�WHQDQW�ZLOO�EH�ZHOO�UHFRJQL]HG�

IRU�WKHLU�TXDOLW\�IRRG��SURIHVVLRQDO VHUYLFH�DQG�

WKH� OX[XU\� RI� WKH� UHPRGHOHG� UHVWDXUDQW� DQG�

ORXQJH�EDU��7KH UHPRGHOLQJ�RI�WKH�UHVWDXUDQW�

DQG� WKH� ORXQJH�EDU� ZLOO� EH� GHVLJQHG� WR� WDNH�

DGYDQWDJH�RI�WKH�JUHDW�ODNH�YLHZV�DQG�VXQVHWV�
9LHZV � $UWLVW�&RQFHSWLRQ

7KH�DGGLWLRQ�RQ�WKH�VHFRQG�IORRU�ZLOO�EH

WKH� PDLQ� GLQLQJ� DUHD� DSSUR[LPDWHO\�

������6T��)W�DQG IRU�WKRVH ORRNLQJ�IRU�D�

GULQN�� DQ� DFFRPPRGDWLRQ� EDU� ZLOO� EH�

DGGHG�RQ�WKLV�IORRU� :H�ZLOO LQVWDOO�VWDWH�

RI� WKH� DUW� ZLQGRZV� DQG� VFUHHQV� VR� QR�

PDWWHU� ZKDW� VHDVRQ� ZH� ZLOO� FRPPDQG

WRWDO�FRPIRUW�\HDU�URXQG��
'LQLQJ�5RRP�9LHZV�± $UWLVW�&RQFHSWLRQ

/RXQJH���%DU�

7KH�GRZQVWDLUV�DUHD�ZLOO�KDYH�D�IXOO�EDU��

GLQLQJ� DUHDV� DQG� D� ERRWK� W\SH�

DWPRVSKHUH� WR� DFFRPPRGDWH�PRUH� RI� D�

VSRUWV�PLQGHG�FOLHQW��3RRO�WDEOHV��LQ�GRRU�

VKXIIOHERDUG��IRRVEDOO�WDEOHV�DQG�SLQEDOO�

PDFKLQHV ZLOO�HQKDQFH�WKH�VSRUWV� WKHPH�

ZKLOH�ZDWFKLQJ�\RXU� IDYRULWH� JDPHV� RQ�

79¶V�ORFDWHG�WKURXJKRXW�WKH�ORZHU�OHYHO�
/RXQJH���%DU�± $UWLVW�&RQFHSWLRQ

7KH�FOXEKRXVH�EXLOGLQJ�RXWVLGH�WKH�FXUUHQW�5HVWDXUDQW�%DU�LV�ORFDWHG�MXVW�VWHSV�DZD\��7KLV�
EXLOGLQJ�ZLOO� EH� UHPRGHOHG�DQG�DFFRPPRGDWH�SULYDWH� HYHQWV� VXFK�DV�ZHGGLQJ� UHKHDUVDOV��
EDFKHORU�DQG�EDFKHORUHWWH�SDUWLHV�IRU�WKDW�XS�DQG�FRPLQJ�ZHGGLQJ�RQ�WKH�VFHQLF�JURXQGV�RI�
WKH�+RWHO���6PDOO�FRQYHQWLRQ�JURXSV�DQG�EXVLQHVV�PHHWLQJV�ZLWK�VWDWH�RI�WKH�DUW�VRXQG�DQG�
YLGHR�HTXLSPHQW�ZLOO�EH�DYDLODEOH�IRU�SUHVHQWDWLRQV DQG�HQMR\PHQW��7KH�UHVWDXUDQW�DQG�EDU�
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WR�EH�UHPRGHOHG� LV�DSSUR[LPDWHO\�������6TXDUH�)HHW�DQG�ZH�ZLOO�EH�DGGLQJ�������VTXDUH�
IHHW�XSVWDLUV��:H�DUH�FDOFXODWLQJ�WKH�FRVW�RI�LPSURYHPHQWV�DW�DSSUR[LPDWHO\�������������

+RWHO

+RWHO 3DWLR�'LQLQJ�± $UWLVW�&RQFHSWLRQ

7KH� GHYHORSPHQW� SODQ� IRU� WKH� +RWHO� ZLOO�
EH� IRU D QHZ +ROLGD\� ,QQ 	� 6XLWHV� ZLWK�

����URRPV ZLWK ���VXLWHV�WR�DFFRPPRGDWH�
ORQJHU�YLVLWV� 7KH�DUFKLWHFWXUDO�GHVLJQV�RI�
WKH� +RWHO� ZLOO� FRPPDQG� WKH� EHDXWLIXO�
YLHZV�RI�WKH�ODNH�IURP�PRVW�RI�WKH�URRPV��

7KH� +RWHO� ZLOO� KDYH� D FRIIHH� VKRS ZLWK�
OLJKW�IDUH� IRRG� VHUYLFH� IRU� LWV� JXHVWV� DQG�
SDWLR�GLQLQJ�ZLWK�YLHZV�RI�WKH PDULQD�

+RWHO� ZLOO� KDYH� D� VPDOO� PRYLH� 	� JDPH� URRP� IRU� WKH� FKLOGUHQ�� $� FRYHUHG� ZDONZD\� ZLOO�
FRQQHFW� IURP� WKH� KRWHO� WR WKH� UHVWDXUDQW� DQG� ORXQJH� IRU� PRUH� IRUPDO� GLQLQJ� DQG�
HQWHUWDLQPHQW��7KH�³7RS�RI�WKH�&RYH�5HVWDXUDQW´ LV�MXVW���EORFN�DZD\�IRU�D�GLIIHUHQW YDULHW\�
RI�GLQLQJ�DV�DQ�DOWHUQDWH�WR�RXU�UHVWDXUDQW�DQG�VSRUWV�ORXQJH�� 0RVW�URRPV ZLOO�UDQJH�IURP�
��� WR�����VTXDUH IHHW�ZLWK�WKH�VXLWHV�UDQJLQJ�IURP�����WR�����VTXDUH�IHHW�

7KH� GHVLJQ�ZLOO� SURYLGH� IRU� DQ� DWWUDFWLYH� FLUFXODU� GULYHZD\�ZHOFRPLQJ� RXU� JXHVWV LQ� WKH�
IURQW� HQWU\�� ,Q� WKH� EDFN� RI� WKH� +RWHO� ZLOO� EH� D� ODUJH� RXWGRRU� DUHD� ZLWK� VZLPPLQJ� SRRO��
JD]HER�� ILUHSODFH� DQG� OLYLQJ� VSDFH� WR� DFFRPPRGDWH� ZHGGLQJV�� DQG� VRFLDO� HYHQWV�� $�
SOD\JURXQG� DQG� ZDWHU� SOD\� UDIW� DSSUR[LPDWHO\� ��� \DUGV� IURP� WKH� EDFN� RI� WKH� +RWHO VR�
JXHVWV� DUH� QRW� GLVWXUEHG� E\� QRLVH�� &KLOGUHQ� FDQ� HQMR\� WKHPVHOYHV�ZKLOH� SDUHQWV� DUH� FORVH�
HQRXJK�WR�NHHS�WKHP�LQ�VLWH��

7KH� GHPDQG� IRU� WKLV� +RWHO� DQG� DFWLYLW\� FHQWHU� KDV� SURYHQ� WR� EH� LQ� JUHDW� QHHG�� 7KH� 7ULS�
$GYLVRU�MXVW�UDQNHG�WKLV�DUHD�RQH�VSRW�DKHDG�RI�<RVHPLWH�1DWLRQDO�SDUN�IRU�GHVLUDELOLW\�DV�D�
GHVWLQDWLRQ�ORFDWLRQ�

0DULQD

7KH�PDULQD�FXUUHQWO\�KDV�����ZHW�GRFN�VOLSV�
DQG�����GU\�GRFN�VWRUDJH�VOLSV��7KH�PDULQD�
KDV� WKH� FDSDFLW\� IRU� XS� WR� ���� ZHW�GRFN�
VOLSV��KRZHYHU��QR�DGGLWLRQDO�ZHW�GRFN�VOLSV�
ZLOO� EH�EXLOW�RU DGGHG DW� WKLV� WLPH�� ,QVWHDG��
RXU�GHYHORSPHQW�SODQ�ZLOO�LQFOXGH�SURYLGLQJ�
DGGLWLRQDO� DPHQLWLHV� DQG� DFWLYLWLHV� WR� WKH�
PDULQD� VXFK� DV� UHQWDOV� RI� SRQWRRQ� ERDWV��
ILVKLQJ�ERDWV��MHW�VNLV DQG ND\DNV�






































































