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$SSRLQWPHQW�
6RLO�DQG�6WUXFWXUHV�/WG�ZHUH�LQVWUXFWHG�E\�6WRGGDUW�$UFKLWHFWXUH�RQ�EHKDOI�RI�$WODV�3URSHUWLHV��WKH�&OLHQW��LQ�
2FWREHU������WR�SUHSDUH�DQ�LQWUXVLYH�*URXQG�,QYHVWLJDWLRQ�5HSRUW�DQG�5HPHGLDWLRQ�6WUDWHJ\��WKLV�5HSRUW��IRU�D�
SDUFHO�RI�ODQG�ORFDWHG�DGMDFHQW�WR��D�%ULGJH�6WUHHW��%DWOH\��WKH�6LWH��
7KLV�5HSRUW�KDV�EHHQ�SUHSDUHG�LQ�VXSSRUW�RI�WKH�HUHFWLRQ�RI�GHWDFKHG�GZHOOLQJ�ZLWK�DVVRFLDWHG�FDU�SDUNLQJ��VHFXUH�
F\FOH�SDUNLQJ�DQG�UHIXVH�ELQ�VWRUDJH�DV�VHW�RXW�ZLWKLQ�SODQQLQJ�DSSOLFDWLRQ�UHI����������������(�
5HOLDQFH�RQ�WKH�DGYLFH�SUHVHQWHG�KHUHLQ�UHVWV�VROHO\�ZLWK�WKH�&OLHQW��
6FRSH���*HQHUDO�
,Q�WKH�JURXQG�HYHU\WKLQJ�LV�LQWHU�UHODWHG��IURP�VWUHQJWK�WR�SROOXWLRQ�SRWHQWLDO��WKURXJK�WR��VWDELOLW\�DQG�GUDLQDJH�
FKDUDFWHULVWLFV���7KLV�5HSRUW�SUHVHQWV�WKH�ILQGLQJV�RI�DQ�LQWUXVLYH�DVVHVVPHQW�RI�JURXQG�FRQGLWLRQV�DFURVV�WKH�6LWH�
DQG�SURYLGHV�DGYLFH�RQ�JURXQG�UHODWHG�ULVN�PDQDJHPHQW���7KH�5HSRUW�DOVR�VHWV�RXW�KRZ�WKH�JURXQGZRUNV�
FRPSOHWHG�DV�SDUW�RI�WKH�GHYHORSPHQW�SURMHFW�ZLOO�LQIOXHQFH��DQG�EH�LQIOXHQFHG��E\�WKHVH�LQWHU�UHODWHG�HOHPHQWV��

6FRSH�DQG�/HJDO�&RQWH[W���6SHFLILF�
7KLV�5HSRUW�SUHVHQWV�DGYLFH�ZLWK�UHVSHFW�WR�DOO�HOHPHQWV�RI�JURXQG�HQJLQHHULQJ�DQG�FRQVLGHUV�DOO�JURXQG�UHODWHG�
KD]DUGV�DV�VHW�RXW�ZLWKLQ�WKH�*URXQG�5LVN�5HJLVWHU���6HFWLRQ��������
7KH�5HSRUW�KDV�DOVR�SUHSDUHG�LQ�UHVSRQVH�WR�WKH�FRQGLWLRQLQJ�RI�WKH�SODQQLQJ�DSSOLFDWLRQ��FRQGLWLRQV�WKDW�PD\�
UHODWH�WR�WKH�KLVWRULFDO�KD]DUGV�RI�¶FRQWDPLQDWHG�ODQG·�DQG�¶FRDO�PLQLQJ��YDULRXV�·���*LYHQ�WKH�¶FRQWDPLQDWHG�ODQG·�
IRFXV��WKH�5HSRUW�LV�FRPPRQO\�UHIHUUHG�WR�DV�D�´FRPELQHG�3KDVH����3KDVH���DQG�3KDVH���UHSRUWµ�DPRQJVW�RWKHU�
WLWOHV��
7KH�PRUH�VSHFLILF��OHJDO�FRQWH[W�RI�WKH�DGYLFH�JLYHQ�LQ�WKLV�5HSRUW�UHODWHV�WR�DQ�DVVHVVPHQW�RI���
L�� 3RWHQWLDO�JURXQG�UHODWHG�KD]DUGV�WKDW�PD\�DIIHFW�WKH�GHYHORSPHQW�WKDW�LV�JRYHUQHG�E\�KHDOWK�DQG�VDIHW\�ODZ�

�YDULRXV�DFWV�DQG�UHJXODWLRQV���
LL�� 7KH�VXLWDELOLW\�RI�WKH�6LWH�IRU�LWV�SURSRVHG�HQG�XVH�WKDW�LV�URRWHG�ZLWKLQ�QDWLRQDO�SODQQLQJ�SROLF\�JXLGDQFH��WKH�

1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��WKDW�LV�JRYHUQHG�E\�SODQQLQJ�ODZ��YDULRXV�DFWV����7KH�DVVHVVPHQW�RI�
¶VXLWDELOLW\·�UHODWHV�VSHFLILFDOO\�WR�JURXQG�UHODWHG�KD]DUGV�RI�FRQWDPLQDWLRQ��SROOXWLRQ�DQG�JURXQG�JDVHV�DV�VHW�
RXW�ZLWKLQ�ERWK�WKH�(QYLURQPHQW�3URWHFWLRQ�$FW��������3DUW��$��������DQG�(QYLURQPHQW�$JHQF\�JXLGDQFH�
¶/DQG�&RQWDPLQDWLRQ�5LVN�0DQDJHPHQW·��/&50���������²�&RQGLWLRQV���WR���RI�WKH�DERYH�DSSOLFDWLRQ��

LLL��7KH�VWDELOLW\�RI�WKH�6LWH�IRU�LWV�SURSRVHG�HQG�XVH���7KH�DVVHVVPHQW�RI�¶VWDELOLW\·�UHODWHV�VSHFLILFDOO\�WR�FRDO�
PLQLQJ�UHODWHG�KD]DUGV��H�J��PLQH�HQWULHV�DQG�PLQH�ZRUNLQJV���&RQGLWLRQ���DQG���RI�WKH�DERYH�DSSOLFDWLRQ��

,Q�SUDFWLFH��WKLV�OLNHO\�QHFHVVLWDWHV�DFFHSWDQFH�RI�WKLV�5HSRUW�DQG�LWV�ILQGLQJV�E\�WKH�ORFDO�SODQQLQJ�DXWKRULW\·V�
FRQWDPLQDWHG�ODQG�WHDP�DQG�WKH�0LQLQJ�5HPHGLDWLRQ�$XWKRULW\��WZR�VWDWXWRU\�FRQVXOWHHV�RQ�WKH�SODQQLQJ�
DSSOLFDWLRQ��ZKHUH�WKH�UHVSHFWLYH�FRQGLWLRQV�DUH�DSSOLHG����
)LHOGZRUN�
7KH�5HSRUW�UHIHUHQFHV�LQWUXVLYH�LQYHVWLJDWLRQ�VFRSHG�DQG�VXSHUYLVHG�E\�WKH�$XWKRU�RI�WKLV�5HSRUW��
%DFNJURXQG�WR�WKLV�5HSRUW�
7KLV�5HSRUW�LV�SUHFHGHG�E\�RQH�JURXQG�UHODWHG�UHSRUW�IRU�WKH�6LWH��D�&RDO�0LQLQJ�5LVN�$VVHVVPHQW�UHSRUW�
SUHSDUHG�E\�(DUWK�(QYLURQPHQWDO�	�*HRWHFKQLFDO�/WG��GDWHG�0DUFK�������UHI��$������������

5HSRUW�6WDWXV� �
3URMHFW�1XPEHU� ������
5HSRUW�1XPEHU� ����
� �

5HYLVLRQ�� 9���²�'UDIW�IRU�FRPPHQW��
� 9���²�,VVXH�IRU�LQIRUPDWLRQ��
� �

'DWH�,VVXHG�� ���-DQXDU\�������9����
� ���)HEUXDU\�������9����
� �

5HSRUW�$XWKRU� �

5XVVHOO�%RZPDQ��'LUHFWRU��%6F��+RQV��06F�&(QJ�&:(0�0&,:(0�
�

&RQWHQWV�
���� 7KH�6LWH�DQG�3URSRVHG�'HYHORSPHQW���������������������������������������������������������������������������������������������������������������������������������������
���� 6LWH�6HWWLQJ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� )LHOGZRUN�²�,QWUXVLYH�,QYHVWLJDWLRQ��/DERUDWRU\�7HVWLQJ�DQG�0RQLWRULQJ���������������������������������������������������������������������
���� *URXQG�&RQGLWLRQV�²�$QWLFLSDWHG�DQG�5HYHDOHG��������������������������������������������������������������������������������������������������������������������
���� *URXQG�0RGHO�²�3ODQ�	�3URILOH�����������������������������������������������������������������������������������������������������������������������������������������������������
���� *URXQG�(QJLQHHULQJ�²�5LVN�0DQDJHPHQW�DQG�'HVLJQ�&RQVLGHUDWLRQV�������������������������������������������������������������������������
���� &RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV����������������������������������������������������������������������������������������������������������������������������������������

*URXQG�5LVN�5HJLVWHU�²�&RQVWUXFWLRQ�,VVXH��
���� 5HPHGLDWLRQ�6WUDWHJ\����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�

$SSHQGLFHV�� 'UDZLQJV��!��([SORUDWRU\�+ROH�/RJV��!��0DWHULDO�6FUHHQLQJ�²�&KHPLFDO�6XLWDELOLW\�

�
$QQH[������������*XLGDQFH�1RWH�²�8QIRUHVHHQ�0DWHULDO�(QFRXQWHUV�
�
7KH�5HSRUW�KDV�EHHQ�ZULWWHQ�ZLWK�UHIHUHQFH�WR�YDULRXV�VRXUFHV�RI�LQIRUPDWLRQ���7KHVH�DUH�HLWKHU�DSSHQGHG�RU�
K\SHUOLQNHG���UHIHUHQFHG�WKURXJKRXW�WKLV�5HSRUW��
,QIRER[HVL�DUH�DOVR�LQFOXGHG�WKURXJKRXW�WKH�5HSRUW�LQWHQGHG�WR�GUDZ�WKH�UHDGHU·V�DWWHQWLRQ�WR�NH\�LQIRUPDWLRQ��
�
�
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���� 7KH�6LWH�DQG�3URSRVHG�'HYHORSPHQW�
���� 7KH�6LWH�

/RFDWLRQ��7KH�6LWH�FRPSULVHV�DQ�H[LVWLQJ�SDUFHO�ODQG��F�������KD�LQ�DUHD��ORFDWHG�DW�WKH�QRUWK�ZHVWHUQ�HQG�RI�D�VKDUHG�
DFFHVV�GULYHZD\�RII�%ULGJH�6WUHHW��%DWOH\��:)����18���)LJXUH������
&RQGLWLRQ��$W�WKH�SRLQW�RI�ILHOGZRUNV��WKH�6LWH�ZDV�RFFXSLHG�E\�WZR�PRXQGV�RI�GHPROLWLRQ�DULVLQJV�DQG�D�SDUWLDOO\�ILOOHG�
VNLS�ZLWK�WKH�GHPROLWLRQ�ZRUNV�ODUJHO\�FRPSOHWHG�ZLWK�RQO\�PDWHULDO�UHFRYHU\�DQG�RII�6LWH�GLVSRVDO�UHPDLQLQJ�²�
3KRWRJUDSK���DQG�����,PPHGLDWHO\�VRXWK�ZHVW�RI�WKH�6LWH��WKH�H[LVWLQJ��PDVRQU\�VWUXFWXUH�RI��D�UHPDLQHG�WRJHWKHU�ZLWK�
DQ�DVVRFLDWHG�DUHD�RI�FRQFUHWH�KDUGVWDQGLQJ��
$FFHVV��$W�WKH�SRLQW�RI�LVVXH��WKH�6LWH�ZDV�DFFHVVLEOH�YLD�D�VKDUHG�GULYHZD\�RII�%ULGJH�6WUHHW�WR�WKH�VRXWK�����
7RSRJUDSK\��WKH�6LWH·V�WRSRJUDSK\�VORSHV�IURP�QRUWK�WR�VRXWK�DW�YDU\LQJ�EXW�JHQHUDOO\�VKDOORZ�DQJOHV��
8WLOLWLHV��%HORZ�JURXQG�XWLOLWLHV�DUH�SUHVHQW�DFURVV�WKH�6LWH��GUDLQDJH���

���� 7KH�3URSRVHG�'HYHORSPHQW�
'HYHORSPHQW�SURSRVDOV��LQFOXGH�IRU�WKH�¶HUHFWLRQ�RI�GHWDFKHG�GZHOOLQJ�ZLWK�DVVRFLDWHG�FDU�SDUNLQJ��VHFXUH�F\FOH�SDUNLQJ�
DQG�UHIXVH�ELQ�VWRUDJH·�²�)LJXUH����

L�'HYHORSPHQW�ZRUNV�DQG�ULVN��$Q�DSSUHFLDWLRQ�RI�WKH�FRQVWUXFWLRQ�SURFHVVHV�LV�HVVHQWLDO�IRU�GHYHORSPHQW�UHODWHG�ULVN�
DVVHVVPHQWV�JLYHQ�WKH�JURXQGZRUNV�VWDQG�WR�PHDQLQJIXOO\�DOWHU�WKH�OHYHO�RI�ULVN��H�J��XQVWDEOH�VORSHV�EHLQJ�UHPRYHG�E\�
HDUWKZRUNV��RU�XQVXLWDEOH�PDWHULDO�EHLQJ�H[SRVHG�DV�SDUW�RI�WKH�ZRUNV��

7R�HQDEOH�WKLV�GHYHORSPHQW��WKH�IROORZLQJ�JURXQGZRUNV�RU�JURXQG�UHODWHG�ZRUNV�DUH�OLNHO\�WR�EH�UHTXLUHG��1�%��OLVWLQJ�
LV�RXWOLQH�RQO\��
!� 3UHSDUDWLRQ��6KDOORZ�VFUDSH�RI�VRLOV�WR�VXLWH�SURSRVHG�IRUPDWLRQ�OHYHOV�DQG�UHPRYDO�RI�UHVLGXDO�0DGH�*URXQG�

GHSRVLWV��
!� (DUWKZRUNV��$�¶ZHGJH·�RI�PDWHULDO�ZLOO�UHTXLUH�UHPRYDO�IURP�6LWH�WR�VXLW�WKH�SURSRVHG�IRUPDWLRQ�OHYHOV����
!� 8WLOLW\�([FDYDWLRQV��([FDYDWLRQ�RI�DQ\�GUDLQDJH�DQG�RWKHU�XWLOLW\�DOLJQPHQWV��
!� )RXQGDWLRQV��&RQVWUXFWLRQ�RI�QHZ�VXE�VWUXFWXUHV��IRXQGDWLRQV��IRU�SURSRVHG�GZHOOLQJ�DQG�UHWDLQLQJ�ZDOO��
!� 6XUIDFLQJ��&RQVWUXFWLRQ�RI�QHZ�KDUGVWDQGLQJ�VXUIDFHV�DQG�VRIW�ODQGVFDSLQJ��SULYDWH�JDUGHQ��DURXQG�FXUWLODJH�RI�WKH�

EXLOGLQJ���

L�+XPDQ�KHDOWK�ULVN�SURILOH��7KH�SURSRVHG�GHYHORSPHQW�ZRXOG�VHH�D�IRUPHU�RSHQ�ILHOG�WXUQHG�ORFN�XSV�FRPPHUFLDO�
\DUG�EHLQJ�FRQYHUWHG�WR�D�UHVLGHQWLDO�HQG�XVH���)RUPHU�ORFN�XSV�DUH�FODVVHG�DV�FRPPHUFLDO�SUHPLVHV��KRZHYHU��WKLV�EURDG�
GHILQLWLRQ�GRHVQ·W�FDSWXUH�WKH�ZLGH�UDQJH�RI�SUDFWLFHV�DQG�GLIIHULQJ�OHYHOV�RI�GXW\�RI�FDUH�HPSOR\HG�RQ�WKHP���:KLOVW�WKH�
ORFN�XSV�DSSHDU�WR�KDYH�EHHQ�XVHG�IRU�JHQHUDO�VWRUDJH��YHKLFOH�PDLQWHQDQFH�LV�DOVR�FRPPRQ�WKDW�FDQ�KDYH�UHVXOWHG�LQ�WKH�
VKDOORZ�VRLO�TXDOLW\�KDYLQJ�EHHQ�GHJUDGHG��H�J��WKURXJK�ORFDOLVHG�IXHO���RLO�VSLOODJHV��

�

�
)LJXUH����/RFDWLRQ�3ODQ�
!� ([WUDFW�IURP�6LWH�/RFDWLRQ�3ODQ�²�FRS\�DSSHQGHG�
!� 5HG�OLQH� �SODQQLQJ�ERXQGDU\��
!� %OXH�OLQH� �RZQHUVKLS�ERXQGDU\�
!� 6LWH�DSSUR[LPDWHO\�FHQWUHG�RQ�1*5����������������
!� ,16(57��([WUDFW�IURP�GHYHORSPHQW�SODQ�²�FRS\�DSSHQGHG� �
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�
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AAA�3KRWRJUDSK����*HQHUDO�DUUDQJHPHQW�RI�WKH�6LWH��ORRNLQJ�VRXWK�ZHVW�� AAA�3KRWRJUDSK����*HQHUDO�DUUDQJHPHQW�RI�WKH�6LWH��ORRNLQJ�VRXWK�HDVW��
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���� 6LWH�6HWWLQJ�
L�%DFNJURXQG�LQIRUPDWLRQ��7KH�6LWH�VHWWLQJ�LV�PRVWO\�GHVFULEHG�ZLWKLQ�WKH�&RDO�0LQLQJ�5LVN�$VVHVVPHQW�UHSRUW�
�$���������SUHSDUHG�E\�(DUWK�(QYLURQPHQWDO�	�*HRWHFKQLFDO�/WG��GDWHG�0DUFK�������((	*�UHSRUWLQJ�����

7KH�FRPPHQWDU\�ZLWKLQ�WKLV�VHFWLRQ�VXSSOHPHQWV�WKDW�SUHVHQWHG�ZLWKLQ�WKH�DERYH�UHSRUW�ZLWK�VSHFLILF�UHIHUHQFH�WR�WKH�
¶KLVWRU\·�DQG�¶HQYLURQPHQWDO�VHWWLQJ·�RI�WKH�6LWH��

���� +LVWRU\�

5HFRUGHG�KLVWRU\�

7KH�6LWH�KDV�EHHQ�VXEMHFW�WR�WZR�SKDVHV�RI�XVH�VLQFH�WKH�����V��WKH�GDWH�RI�WKH�HDUOLHVW�DYDLODEOH�RUGQDQFH�VXUYH\�
PDSSLQJ���
!� 7KH�ILUVW�SKDVH��RFFXUUHG�EHWZHHQ�F������V�DQG������GD\�ZKHQ�WKH�6LWH�ZDV�RFFXSLHG�E\�RSHQ�ILHOGV����

¶7HQWHUV·��FORWK�GU\LQJ�OLQHV��DQG�D�¶EULFN�ILHOG·�ORFDWHG�LPPHGLDWHO\�VRXWK�HDVW����
7KURXJK�WKLV�SKDVH�RI�XVH�LW�LV�FRQVLGHUHG��
R� 8QOLNHO\�WKDW�KDUPIXO�RU�SROOXWLQJ�PDWHULDO�ZRXOG�KDYH�EHHQ�LQWURGXFHG�LQWR�WKH�6LWH·V�VRLOV��
R� 8QOLNHO\�WKDW�JDV�JHQHUDWLQJ�PDWHULDO�ZRXOG�KDYH�EHHQ�LQWURGXFHG�LQWR�WKH�6LWH·V�VRLOV��
R� 8QOLNHO\�WKDW�VXE�VWUXFWXUHV�ZHUH�SUHVHQW�RQ�6LWH��QRWLQJ�SRVVLEOH�ILHOG�GUDLQV���

!� 7KH�VHFRQG�SKDVH��RFFXUUHG�EHWZHHQ�F������V�DQG�����V�ZKHQ�WKH�6LWH�ZDV�GHYHORSHG�IRU�D�SDUFHO�RI�ODQG�ZLWK�
VPDOO�RXWEXLOGLQJV��ORFN�XSV��WKDW�ZDV�HLWKHU�DVVRFLDWHG�ZLWK�WKH�SODFH�RI�ZRUVKLS�LPPHGLDWHO\�ZHVW�RI�WKH�6LWH�RU�
HOVH�WKH�WHUUDFH�SURSHUWLHV�WKDW�ZHUH�GHYHORSHG�DW�WKLV�SHULRG���7KHVH�RXWEXLOGLQJV�ZHUH�XOWLPDWHO\�GHYHORSHG���
H[SDQGHG�WR�LQFOXGH�WKH�IXOO�OHQJWK�RI�WKH�6LWH·V�ZHVWHUQ�ERXQGDU\�ZLWK�D�\DUG�DUHD�WR�WKH�IURQW�²�)LJXUH����
$�VPDOO�¶PLOO�SRQG·�ZDV�UHFRUGHG�DURXQG����P�VRXWK�RI�WKH�6LWH�IURP�DURXQG�WKH�����V�WR�HDUO\�����V�DQG��EDVHG�
RQ�WKH�SUHVHQFH�RI�RWKHU�IHDWXUHV�ORFDOO\��DSSHDUV�WR�KDYH�EHHQ�DQ�LVRODWHG�UHVHUYRLU�QRW�GLUHFWO\�DWWDFKHG�WR�D�PLOO�
EXLOGLQJ�EXW�UDWKHU�IHHGLQJ�PLOOV�ORZHU�GRZQ�WKH�YDOOH\��VRXWK�ZHVW�RI�WKH�6LWH���
7KURXJK�WKLV�SKDVH�RI�XVH�LW�LV�FRQVLGHUHG��
� 3RVVLEOH�WKDW�KDUPIXO�RU�SROOXWLQJ�PDWHULDO�ZRXOG�KDYH�EHHQ�LQWURGXFHG�LQWR�WKH�6LWH·V�VRLOV���
)RUPHU�ORFN�XSV�DUH�FODVVHG�DV�FRPPHUFLDO�SUHPLVHV��KRZHYHU��WKLV�EURDG�GHILQLWLRQ�GRHVQ·W�FDSWXUH�WKH�ZLGH�
UDQJH�RI�SUDFWLFHV�DQG�GLIIHULQJ�OHYHOV�RI�GXW\�RI�FDUH�HPSOR\HG�RQ�WKHP���:KLOVW�WKH�ORFN�XSV�DSSHDU�WR�KDYH�
EHHQ�XVHG�IRU�JHQHUDO�VWRUDJH��YHKLFOH�PDLQWHQDQFH�LV�DOVR�FRPPRQ�WKDW�FDQ�KDYH�UHVXOWHG�LQ�WKH�VKDOORZ�VRLO�
TXDOLW\�KDYLQJ�EHHQ�GHJUDGHG��H�J��WKURXJK�ORFDOLVHG�IXHO���RLO�VSLOODJHV���6LPLODUO\��WKHUH�LV�WKH�SRWHQWLDO�IRU�
DVEHVWRV�FRQWDLQLQJ�PDWHULDO��$&0��WR�KDYH�EHHQ�XVHG�LQ�WKH�IDEULF�RI�WKH�EXLOGLQJ��H�J��URRILQJ��ZLWK�QR�
HYLGHQFH�RI�WKLV�PDWHULDO�REVHUYHG�ZLWKLQ�WKH�VWRFNSLOHV�RI�GHPROLWLRQ�DULVLQJV�RQ�6LWH�RU�DFURVV�WKH�VXUIDFH�RI�
WKH�6LWH���

�
�KWWSV���ZZZ�OHHGVEHFNHWW�DF�XN�VFKRRO�RI�KXPDQLWLHV�DQG�VRFLDO�VFLHQFHV�OHHGV�EOLW]�ERPE�PDS���

R� 8QOLNHO\�WKDW�JDV�JHQHUDWLQJ�PDWHULDO�ZRXOG�KDYH�EHHQ�LQWURGXFHG�LQWR�WKH�6LWH·V�VRLOV�QRWLQJ�WKDW��ORFDOLVHG�
VSLOODJHV�RI�RLOV�DQG�IXHOV�PD\�KDYH�UHVXOWHG�LQ�D�VRXUFH�RI�YDSRXU�JHQHUDWLQJ�PDWHULDO�UHPDLQLQJ�ZLWKLQ�WKH�
VKDOORZ�VRLOV���,Q�WKH�ORFN�XSV�KDYLQJ�UHPDLQHG�LQ�XVH�RYHU�WKLV�WLPH����

� &HUWDLQ�WKDW�VXE�VWUXFWXUHV�ZHUH�SUHVHQW�RQ�6LWH�LQ�WKH�IRUP�RI�WKH�IRUPHU�JDUDJH�ORFN�XS�IRXQGDWLRQV��VLQFH�
ODUJHO\�UHPRYHG�DV�SDUW�RI�WKH�GHPROLWLRQ�ZRUNV��DQG�WKH�VHZHU�SUHVHQW�RQ�6LWH��

R� 8QOLNHO\�WKDW�XQH[SORGHG�RUGQDQFH�LV�SUHVHQW�RQ�6LWH�JLYHQ�%DWOH\�DQG�WKH�VXUURXQGLQJ�DUHD�ZDV�VXEMHFW�WR�
LVRODWHG�DLU�UDLGV�GXULQJ�WKH�6HFRQG�:RUOG�:DU��ZLWK�DQ�RYHUDOO�ORZ�GHQVLW\�RI�ERPELQJ���)XUWKHUPRUH��WKHUH�LV�
QR�HYLGHQFH�RI�WKH�ODQG�KDYLQJ�EHHQ�SXW�WR�PLOLWDU\�XVH�RU�HYLGHQFH�RI�UXLQV�RQ�6LWH�RI�LPPHGLDWHO\�
VXUURXQGLQJ�WKH�6LWH�LQ�SRVW�ZDU�PDSSLQJ����

7KH�LPPHGLDWH�VXUURXQGLQJ�DUHD�ZDV��DQG�UHPDLQV��RFFXSLHG�E\�UHVLGHQWLDO�SURSHUWLHV��D�VFKRRO��3DUN�5RDG��DQG�ZLWK�
KHDY\�LQGXVWU\��HQJLQHHULQJ�ZRUNV��PLOOV��IRUPHUO\�ORFDWHG����P�VRXWK�DQG�VRXWK�ZHVW�RI�WKH�6LWH�����

7KH�IROORZLQJ�KLVWRULFDO�KD]DUGV�FRXOG�DGYHUVHO\�LPSDFW�WKH�SURSRVHG�GHYHORSPHQW�²�VXE�VWUXFWXUHV��IRUPHU�
IRXQGDWLRQV��GUDLQV��DQG�KDUPIXO�RU�SROOXWLQJ�PDWHULDO��

�
)LJXUH����6FUHHQVKRW�RI�*RRJOH�6WUHHWYLHZ��IURP�-XQH������
�
�
�
�
�
�
�
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���� *HRORJ\�

$SDUW�IURP�WKH�FRPPHQW�RQ�5DGRQ�EHORZ�FRPPHQWDU\�RQ�WKH�6LWH·V�JHRORJ\�LV�LQFOXGHG�ZLWKLQ�WKH�((	*�UHSRUWLQJ��
,Q�VXPPDU\��WKH�6LWH�LV�UHFRUGHG�EHLQJ�XQGHUODLQ�E\�RXWFURSSLQJ�EHGURFN�RI�WKH�3HQQLQH�/RZHU�&RDO�0HDVXUHV�
IRUPDWLRQ�ZLWK�RXWFURSSLQJ�FRDO�RI�WKH�-RDQ�FRDO�VHDP�PDSSHG�DORQJ�WKH�QRUWKHUQ�HGJH�RI�WKH�6LWH��DV�LOOXVWUDWHG�RQ�
WKH�*URXQG�0RGHO�²�6HFWLRQ���������
6WUXFWXUDO�*HRORJ\�

,W�LV�QRWHG�WKDW�EHGURFN�GLSV�DW�D�IODW�DQJOH�����Ü�WR����Ü��WRZDUGV�WKH�HDVW���VRXWKHDVW��
%RXQGDU\�&RQGLWLRQV�

:LWK�WKH�UHTXLUHPHQW�IRU�D�UHGXFHG�OHYHO�H[FDYDWLRQ�DFURVV�WKH�6LWH�WR�VXLW�IRUPDWLRQ�OHYHOV��WKH�QRUWKHUQ�ERXQGDU\�RI�
WKH�6LWH�ZLOO�QHFHVVLWDWH�WKH�IRUPDWLRQ�RI�D�UHWDLQLQJ�ZDOO�WR�VXSSRUW�WKH�DGMRLQLQJ��KLJKHU�OHYHO�ODQG�WKDW�OLHV�EH\RQG�
WKH�6LWH�ERXQGDU\����
6LPLODUO\��FRQVWUXFWLRQ�RI�WKH�IRXQGDWLRQV�DORQJ�WKH�VRXWK�ZHVWHUQ�JDEOH�HOHYDWLRQ�ZLOO�QHFHVVLWDWH�WHPSRUDU\�UHPRYDO�
RI�VXSSRUW�EHQHDWK�WKH�IRXQGDWLRQV�RI�WKH�DGMRLQLQJ�VWUXFWXUH�WKDW��XQOHVV�VXLWDEOH�ULVN�UHGXFWLRQ�PHDVXUHV�DUH�LQ�
SODFH��FRXOG�DOVR�JLYH�ULVH�WR�UHGXFHG�LQVWDELOLW\��
5DGRQ�

5DGRQ�LV�HPLWWHG�IURP�QDWXUDOO\�RFFXUULQJ�XUDQLXP�VRXUFHV�ZLWKLQ�D�UDQJH�RI�JHRORJLHV���7KH�3XEOLF�+HDOWK�(QJODQG�
GDWD�LQGLFDWHV�WKDW�EHWZHHQ���WR������FKDQFH�WKH�6LWH�LV�DERYH�WKH�UHVLGHQWLDO�$FWLRQ�/HYHO������%T�P�������7KLV�
WUDQVODWHV�WR�RYHUDOO�PRGHUDWH�FKDQFH�WKH�6LWH�LV�DIIHFWHG�E\�UDGRQ�DQG�JXLGHV�WKH�UHTXLUHPHQW�IRU�IXOO�UDGRQ�
SURWHFWLRQ�PHDVXUHV�WR�EH�LQFRUSRUDWHG�ZLWKLQ�WKH�SURSRVHG�GHYHORSPHQW��

7KH�IROORZLQJ�JHRORJLFDO�KD]DUGV�FRXOG�DGYHUVHO\�LPSDFW�WKH�SURSRVHG�GHYHORSPHQW�²�VORSH�VWDELOLW\��VKULQN�VZHOO�
�QDWXUDO�FOD\�GHSRVLWV��DQG�UDGRQ����

���� 0LQLQJ�*HRORJ\�

&RPPHQWDU\�RQ�WKH�6LWH·V�PLQLQJ�JHRORJ\�LV�LQFOXGHG�ZLWKLQ�WKH�((	*�UHSRUWLQJ��

9DULRXV�PLQLQJ�UHODWHG�KD]DUGV�DUH�LGHQWLILHG�WKDW�FRXOG�DGYHUVHO\�LPSDFW�WKH�6LWH�²�FRDO�RXWFURSV��SRWHQWLDO�
XQUHFRUGHG�PLQH�ZRUNLQJV��DQG�SRWHQWLDO�PLQH�VKDIWV��D�¶EDFNJURXQG�WKUHDW·�LQ�DOO�PLQHILHOG�UHJLRQV����
:KLOVW�WKH�-RDQ�FRDO�LV�LQGLFDWHG�WR�EH�VKDOORZ�HQRXJK�WR�KDYH�EHHQ�RSHQFDVW��H[WUDFWHG�IURP�WKH�VXUIDFH��WKLV�LV�
FRQVLGHUHG�XQOLNHO\�ZLWK�VWUXFWXUHV�VXUURXQGLQJ�WKH�6LWH�IURP�WKH�PLG�����V��

�
�
�
�
�
�
�
�

�
��8.UDGRQ���8.�PDSV�RI�UDGRQ�
��KWWSV���ZZZ�JRY�XN�FKHFN�ORQJ�WHUP�IORRG�ULVN��

���� +\GURJHRORJ\�	�+\GURORJ\�

$�ZDWHU�FDWFKPHQW�LV�GLYLGHG�LQWR�WZR�PDLQ�HOHPHQWV��JURXQGZDWHU��K\GURJHRORJ\���DQG�VXUIDFH�ZDWHU��K\GURORJ\����
7KH�JURXQGZDWHU�UHJLPH�LV�FKLHIO\�JRYHUQHG�E\�WKH�JHRORJ\�DQG�WKH�VXUIDFH�ZDWHU�UHJLPH�FRQWUROOHG�E\�WKH�
WRSRJUDSK\�DQG�VXUIDFH�FRYHU���)RU�DQ\�JLYHQ�VLWH��WKHVH�UHJLPHV�DUH�OLNHO\�WR�LQIOXHQFH�HDFK�RWKHU�DQG�EH�LQIOXHQFHG�
E\�RII�VLWH�IDFWRUV��H�J��JURXQGZDWHU�OHYHOV�EHLQJ�¶UHFKDUJHG·�KLJKHU�XS�D�FDWFKPHQW��
7KH�6LWH·V�JURXQGZDWHU�UHJLPH��

LV�LQIOXHQFHG�E\��L��WKH�ODFN�RI�VXSHUILFLDO�VRLOV�DQG�WKH�VKDOORZ�GLSSLQJ��LQWHUEHGGHG�VHGLPHQWDU\�URFNV��6HFRQGDU\�$�
DTXLIHU��QR�6RXUFH�3URWHFWLRQ�=RQHV���LL��WKH�6LWH·V�VORSLQJ�WRSRJUDSK\�WKDW�UHIOHFWV�ORFDO�WRSRJUDSK\��LLL��WKH�6LWH·V�
ORFDWLRQ�RQ�D�WKH�VRXWK�ZHVWHUQ�HGJH�RI�D�ULGJH�IRUPDWLRQ�WKDW�VHSDUDWHV�WKH�YDOOH\V�RI�+RZOH\�%HFN��WR�WKH�HDVW��DQG�
%DWWOH�%HFN��WR�WKH�VRXWK�ZHVW���DQG��LY��WKH�ORFDO�DUHD�KLVWRULFDOO\�EHLQJ�VHUYHG�E\�¶ZHOOV·�DQG�¶SXPSV·�VXJJHVWLQJ��DV�
DQWLFLSDWHG��D�YDULHG�GHSWK�WR�JURXQGZDWHU��QRWLQJ�QR�HYLGHQFH�RI�¶VSULQJV·�LV�QRWHG�ZLWKLQ�WKH�ORFDO�DUHD�KRZHYHU��WKH\�
DUH�DQWLFLSDWHG�WR�EH�SUHVHQW��
*URXQGZDWHU�IORZV�DUH�OLNHO\�WR�EH�SULPDULO\�FRQWUROOHG�E\�WKH�LQWHUEHGGHG�VHGLPHQWDU\�EHGURFN�VHTXHQFH��YDULHG�
SHUPHDELOLWLHV��DQG�WRSRJUDSK\�ZLWK�D�VKDOORZ�JURXQGZDWHU�VXUIDFH�DQWLFLSDWHG�H[SUHVVHG�DV�VHH�VHHSDJH��SRVVLEOH�
VSULQJ��IORZV�IURP�WKH�VKDOORZ�URFN�XQLWV��
7KH�6LWH·V�VXUIDFH�ZDWHU�UHJLPH�

�LV�LQIOXHQFHG�E\��WKH�UHFHQW��KLVWRULFDO�SUHVHQFH�RI�D�FRPSDFWHG�VWRQH�FRYHU�DFURVV�WKH�6LWH�OLPLWLQJ�LQILOWUDWLRQ�WR�
JURXQG�ZLWK�PRVW�UDLQZDWHU�DQWLFLSDWHG�WR�KDYH�HLWKHU�UXQ�RII�WKH�6LWH��DQG�RU�GUDLQLQJ�WR�WKH�H[LVWLQJ�GUDLQDJH�
QHWZRUN��WKH�RXWIDOO�RI�ZKLFK�DSSHDUV�WR�EH�D�GUDLQ�WKDW�LV�ORFDWHG�RQ�6LWH��IRXO�RU�FRPELQHG�V\VWHP����
6XUIDFH�ZDWHU��ULYHU�DQG�UHVHUYRLU�IORRGLQJ�DUH�UHFRUGHG�DV�EHLQJ�¶YHU\�ORZ�FKDQFH·�HYHQWV�DFURVV�WKH�6LWH���
7KH�QHDUHVW�VXUIDFH�ZDWHUFRXUVH�LV�%DWWOH�%HFN�DURXQG�����P�VRXWK�ZHVW�RI�WKH�6LWH��ORFDOO\�WR�WKH�6LWH�WKLV�ZDWHUFRXUVH�
LV�JHQHUDOO\�FXOYHUWHG�EXW�ZLWK�VHFWLRQV�RI�RSHQ�FKDQQHO���

���� (QYLURQPHQWDO�6HWWLQJ�

7KH�HQYLURQPHQWDO�VHWWLQJ�UHODWHV�WR�ODQG�GHVLJQDWLRQV�HLWKHU�RQ�VLWH�RU�ZLWKLQ�WKH�VXUURXQGLQJ�DUHD�WKDW�KDYH�WKH�
SRWHQWLDO�WR�LQIOXHQFH�RU�SUHVHQW�D�ULVN�WR�WKH�SURSRVHG�GHYHORSPHQW���
/DQGILOOV��

�KLVWRULFϰ�DQGͬŽƌ�DFWLYHϱ��DUH�UHFRUGHG�ZLWKLQ�����P�RI�WKH�6LWH��WKH�GLVWDQFH�DFURVV�ZKLFK�YLDEOH�SDWKZD\V�IRU�JDV�
PLJUDWLRQ�DUH�PRUH�OLNHO\����
$�VLQJOH��KLVWRULF�ODQGILOO�LV�ORFDWHG�ZLWKLQ�WKLV�GLVWDQFH��DURXQG�����P�IURP�WKH�6LWH�DW�LWV�FORVHVW�SRLQW����
7KH�ODQGILOO��¶%ULGJH�6WUHHW·��UHI��($+/'�������ZDV�UHJLVWHUHG�WR�WKH�-DPHV�'XQFDQ�/WG�DQG�OLFHQVHG�WR�DFFHSW�OLTXLG���
VOXGJH�ZDVWH�IURP�-XQH������XQWLO�DQ�XQVSHFLILHG�GDWH���7KH�ODQGILOO�ZDV�IRUPHG�ZLWKLQ�D�KLVWRULF�UDLOZD\�FXWWLQJ��WKDW�
ZHUH�FRPPRQO\�XVHG�IRU�ZDVWH�GLVSRVDO�KLVWRULFDOO\����

��KWWSV���ZZZ�GDWD�JRY�XN�GDWDVHW���HGI��I��GH�������E��E����HEG�GG����KLVWRULF�ODQGILOO�VLWHV���
��KWWSV���ZZZ�GDWD�JRY�XN�GDWDVHW�DG�������G��G��FEE��H�����������F�HH�SHUPLWWHG�ZDVWH�VLWHV�DXWKRULVHG�ODQGILOO�VLWH�ERXQGDULHV���
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%\�WKH�����V�WKH�ODQGILOOLQJ�RSHUDWLRQV�KDG�FHDVHG�EXW�OLNHO\�PXFK�HDUOLHU��ZKHQ�WKH�ODQGILOO�ZDV�GHYHORSHG�IRU�D�
UHVLGHQWLDO�HQG�XVH�ZLWK�HYLGHQFH�RI�VXE�IORRU�YHQWLODWLRQ�EHQHDWK�HDFK�RI�WKH�SURSHUWLHV��DLU�EULFNV��DV�ZRXOG�EH�
DQWLFLSDWHG�DV�D�PLQLPXP�JDV�SURWHFWLRQ�UHTXLUHPHQW�RQ�IRUPHU�ODQGILOO�ODQG����
7KH�QDWXUH�RI�WKH�OLTXLG�RU�VOXGJH�ZDVWH�LV�XQNQRZQ�EXW�DVVXPHG�WR�KDYH�D�KLJK�JDV�JHQHUDWLQJ�SRWHQWLDO��ZLWK�OLTXLG�
ZDVWHV�HLWKHU�DFWLYHO\�DQG�TXLFNO\�GHJUDGLQJ�ZKHQ�EXULHG�RU��ZKHQ�SODFHG�LQ�XQOLQHG�ODQGILOOV��OLNHO\�WR�KDYH�EHHQ�
SDVVLYHO\�WUDQVSRUWHG�DZD\�IURP�WKH�ODQGILOO���%DVHG�RQ�WKH�GDWHV�RI�ODVW�ODQGILOOLQJ�OLNHO\�EHLQJ�DW�OHDVW����\HDUV��EHIRUH�
������WKH�JDV�JHQHUDWLRQ�SRWHQWLDO�RI�WKH�ZDVWH�ZLOO�KDYH�GLPLQLVKHG�VLJQLILFDQWO\��ZLWK�KRXVHKROG�ZDVWH��PL[HG�
PDWHULDOV�LQFOXGLQJ�OLTXLGV��HQWHULQJ�WKH�ODWWHU�VWDJHV�RI�D�ODQGILOO·V�JDV�F\FOH��OLNHO\�ZLWKLQ�6WDJH�,9�PHWKDQRJHQHVLV�
DURXQG�WKLV�WLPH��PHWKDQH�JDV�JHQHUDWLRQ�GRPLQDWLQJ�^OLJKWHU�WKDQ�DLU`�DQG�GLPLQLVKLQJ�ZLWK�RWKHU�EXON�JDVHV�QRW�
JHQHUDWHG���7DNHQ�WRJHWKHU��WKH�ODQGILOO�LV�FXUUHQWO\�FRQVLGHUHG�WR�KDYH�D�ORZ�JURXQG�JDV�JHQHUDWLRQ�SRWHQWLDO��
7KH�ODQGILOO�VXUIDFH�LV�ORFDWHG�DURXQG����P�KLJKHU�WKDQ�WKH�6LWH�ZLWK�D�EDVH�WKDW�LV�OLNHO\�WR�KDYH�EHHQ�EHWZHHQ�����WR�
�����P�GHHS�EDVHG�RQ�WKH�WUDFN�OHYHO�RQ�WKH�UHWDLQHG�UDLOZD\�OLQH�WR�WKH�ZHVW�RI�WKH�ODQGILOO���%DVHG�RQ�WKH�SODQ�DUHD�RI�
WKH�ODQGILOO�DV�����KD��QRWLQJ�¶ZHGJH·�VKDSHG�YRLG�LQ�UDLOZD\�HPEDQNPHQW��KDOI�YROXPH��DQG�OLNHO\�GHSWK�RI�WKH�ODQGILOO�
���P��DURXQG��������P��RI�ZDVWH�PD\�KDYH�EHHQ�GHSRVLWHG����7KH�ODQGILOO�LV�DOVR�ORFDWHG�RQ�WKH�FUHVW�RI�WKH�ULGJH�
IRUPDWLRQ�WKDW�FKDUDFWHULVHG�WKH�ORFDO�WRSRJUDSK\�ZLWK�PRVW�RI�WKH�ODQGILOO�ORFDWHG�WR�WKH�HDVW�RI�WKH�FUHVW��L�H��
WRSRJUDSKLFDO�IDOOV�WUHQG�WRZDUGV�WKH�HDVW��DZD\�IURP�WKH�6LWH���&RXSOHG�ZLWK�WKH�HDVWHUO\�WR�VRXWK�HDVWHUO\�EHGURFN�
GLS�DQJOHV��DQ\�OHDFKDWH�PRYHPHQW�IURP�WKH�ODQGILOO��DQG�ZLWK�LW��JDV�JHQHUDWLQJ�PDWHULDO��LV�OLNHO\�WR�KDYH�EHHQ�
GLUHFWHG�WRZDUGV�WKH�HDVW��OLNHO\�DORQJ�WKH�UDLOZD\�OLQH�FXWWLQJ�LWVHOI��DZD\�IURP�WKH�6LWH���,W�LV�DOVR�QRWHG�WKDW��DW�WKH�
GHSWKV�WKH�UDLOZD\�FXWWLQJ�ZDV�WDNHQ�WR��WKH�VDPH�FRDO�VHDPV�WKDW�DUH�UHFRUGHG�EHQHDWK�WKH�6LWH�DUH�OLNHO\�WR�KDYH�
EHHQ�LQWHUFHSWHG��WKH�VKDOORZHVW�VHDP��-RDQ�FRDO����$Q\�HDUOLHU�PLQHZRUNLQJV�ZLWKLQ�WKLV�VHDP�ZRXOG�KDYH�EHHQ�
LQWHUFHSWHG�E\�WKH�UDLOZD\�FXWWLQJ�DQG��ZKHUH�XQILOOHG��FRXOG�VHUYH�DV�GLUHFW��DGYHFWLYH�SDWKZD\V�WKURXJK�ZKLFK�ODQGILOO�
JDV�FRXOG�WUDYHO��LQFOXGLQJ�WRZDUGV�WKH�6LWH��QRWLQJ�WKDW�WKLV�VKDOORZHVW�FRDO�VHDP�LV�LQGLFDWHG�WR�RXWFURS�RQ�WKH�
KLJKHU��QRUWKHUQ�HGJH�RI�WKH�6LWH��L�H��DQ\�XQUHFRUGHG�ZRUNLQJV�LQ�WKLV�FRDO�VHDP�PD\�EH�¶DERYH·�WKH�6LWH���7DNHQ�
WRJHWKHU��LW�LV�FRQVLGHUHG�D�ORZ�OLNHOLKRRG�WKDW�OLTXLG�ZDVWH�RU�ODQGILOO�JDV�IURP�WKH�ODQGILOO�ZLOO�KDYH�EHHQ�WUDQVSRUWHG�
WRZDUGV�WKH�6LWH�QRWLQJ�WKH�SRVVLEOH�H[FHSWLRQ�IRU�PLQHZRUNLQJ�SDWKZD\V��
%DVHG�RQ�WKH�ORZ�JURXQG�JDV�JHQHUDWLRQ�SRWHQWLDO�DQG�ORZ�OLNHOLKRRG�IRU�GLUHFW�SDWKZD\V�WR��LW�LV�FRQVLGHUHG�XQOLNHO\�
WKDW�WKH�ODQGILOO�FRXOG�DGYHUVHO\�LPSDFW�WKH�SURSRVHG�GHYHORSPHQW�DQG�LV�WKHUHIRUH�QRW�FRQVLGHUHG�WR�EH�D�FUHGLEOH�
KD]DUG�RU�¶VRXUFH·���
+LVWRULF�LQILOOHG�ODQG��H�J��SRQGV�DQG�TXDUULHV�DUH�UHFRUGHG�RQ�6LWH�RU�ZLWKLQ�����P�RI�6LWH��YDULRXV�VRXUFHV���WKH�
GLVWDQFH�DFURVV�ZKLFK�YLDEOH�SDWKZD\V�IRU�JDV�PLJUDWLRQ�DUH�PRUH�OLNHO\����
$�VLQJOH��KLVWRULF�PLOO�SRQG�ZDV�ORFDWHG�ZLWKLQ�WKLV�GLVWDQFH��DURXQG����P�IURP�WKH�6LWH�DW�LWV�FORVHVW�SRLQW�LQ�WKH�
����V���7KH�PLOO�SRQG�DSSHDUV�WR�KDYH�EHHQ�LQILOOHG�DURXQG�WKH�HDUO\�����V�ZKHQ�YDULRXV�RWKHU�PLOO�SRQGV�KLJKHU�XS�
WKH�YDOOH\�VORSV�ZHUH�FRQVROLGDWHG�LQWR�ORFDWLRQV�ORZHU�DQG�FORVHU�WR�WKH�LQGXVWULDO�FRUULGRU�VRXWK�ZHVW�RI�WKH�6LWH��
,Q�KDYLQJ�EHHQ�LQILOOHG�DW�OHDVW�����\HDUV�DJR��HYHQ�LI�GHJUDGDEOH�PDWHULDO�ZDV�SODFHG�ZLWKLQ�WKH�PLOO�SRQG��WKH�
SRWHQWLDO�IRU�WKLV�PDWHULDO�WR�JHQHUDWH�JDV�LV�FRQVLGHUHG�KLJKO\�GLPLQLVKHG�WR�WKH�SRLQW�LW�LV�FRQVLGHUHG�WR�KDYH�D�YHU\�
ORZ�JURXQG�JDV�JHQHUDWLRQ�SRWHQWLDO����7KH�PLOO�SRQG�FRQVWUXFWLRQ�ZLOO�KDYH�DOVR�EHHQ�UHVXOWHG�LQ�DQ�HIIHFWLYH�¶VHDO·�IRU�
ZDWHU�UHWHQWLRQ�WKDW�ZLOO�DOVR�VHUYH�WR�LQKLELW�WKH�PRYHPHQW�RI�OHDFKDWH�JDVHV�WKDW�PD\�EH�JHQHUDWHG�ZLWKLQ�WKLV�
IHDWXUH���

�
��%6�����������*XLGDQFH�RQ�LQYHVWLJDWLRQV�IRU�JURXQG�JDV��3HUPDQHQW�JDVHV�DQG�9RODWLOH�2UJDQLF�&RPSRXQGV��92&V��

%DVHG�RQ�WKH�ORZ�JURXQG�JDV�JHQHUDWLRQ�SRWHQWLDO�DQG�ORZ�OLNHOLKRRG�IRU�GLUHFW�SDWKZD\V�WR�H[LVW��LW�LV�FRQVLGHUHG�
XQOLNHO\�WKDW�WKH�PLOO�SRQG�FRXOG�DGYHUVHO\�LPSDFW�WKH�SURSRVHG�GHYHORSPHQW�DQG�LV�WKHUHIRUH�QRW�FRQVLGHUHG�WR�EH�D�
FUHGLEOH�KD]DUG�RU�¶VRXUFH·���
6WDWXWRU\�SURWHFWHG�DUHDV��H�J��666,�DUH�QRW�UHFRUGHG�RQ�WKH�6LWH���

%DVHG�RQ�WKH�DERYH�FRPPHQWDU\�ODQGILOO�JDV��RU�RWKHU�QRQ�QDWXUDO�JURXQG�JDVHV���KLVWRULFDO�KD]DUG��LV�XQOLNHO\�WR�
DGYHUVHO\�LPSDFW�WKH�SURSRVHG�GHYHORSPHQW���

� �

��KWWSV���PDJLF�GHIUD�JRY�XN�0DJLF0DS�DVS[��
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���� )LHOGZRUNV�²�,QWUXVLYH�,QYHVWLJDWLRQ��/DERUDWRU\�7HVWLQJ�DQG�0RQLWRULQJ�

7KH�LQWUXVLYH�LQYHVWLJDWLRQ��7DEOH����ZDV�GHVLJQHG�LQ�JHQHUDO�DFFRUGDQFH�ZLWK�JXLGDQFH�IRU�VLWH�LQYHVWLJDWLRQV��
UHIHUHQFLQJ��WKH�6LWH�VHWWLQJ��WKH�DQWLFLSDWHG�JURXQG�FRQGLWLRQV��DFFHVV�DUUDQJHPHQWV�DQG�UHVSRQGLQJ�WR�WKH�UHYHDOHG�
JURXQG�FRQGLWLRQV��H�J��DGGLWLRQDO�KROHV�DV�DQG�ZKHUH�UHTXLUHG���

&RPPHQWV�RQ�WKH�VFRSH�RI�WKH�ILHOGZRUN��%H\RQG�JHQHUDO�JURXQG�WUXWKLQJ��RQH�NH\�REMHFWLYH�RI�WKH�LQWUXVLYH�
LQYHVWLJDWLRQ�ZDV�WR��FRQILUP�WKH�EHGURFNV�VHTXHQFH�EHQHDWK�WKH�6LWH�DQG�SUHVHQFH�DEVHQFH�RI�FRDO�RU�FRDO�PLQH�
ZRUNLQJV�QRWLQJ�WKH�XQFHUWDLQW\�ZLWK�UHVSHFW�WR�WKH�FRDO�VHDPV·�SUHVHQWDWLRQ�ORFDOO\����
,W�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�DQ\�JURXQG�LQYHVWLJDWLRQ�RIIHUV�D�VQDSVKRW�RI�YDULDWLRQV�EHWZHHQ�H[SORUDWRU\�KROH�
SRVLWLRQV�FDQQRW�EH�UXOHG�RXW���8QH[SHFWHG�RU�XQIRUHVHHQ�JURXQG�FRQGLWLRQV�PD\�EH�HQFRXQWHUHG�HYHQ�ZKHQ�
H[WHQVLYH�LQYHVWLJDWLRQ�LV�FRPSOHWHG����
,Q�WKLV�VFHQDULR��IXUWKHU�LQYHVWLJDWLRQ�LV�QRW�UHFRPPHQGHG���

([SORUDWRU\�KROH�ORFDWLRQV�DUH�LOOXVWUDWHG�RQ�WKH�*URXQG�0RGHO�LQ�6HFWLRQ�����ZLWK�GHVFULSWLRQV�RI�WKH�PDWHULDOV�
HQFRXQWHUHG�GHWDLOHG�ZLWKLQ�WKH�IROORZLQJ�VHFWLRQ��6HFWLRQ��������7KH�H[SORUDWRU\�KROH�ORJV�DUH�DSSHQGHG��
3HUPLWV��7KH�JURXQG�LQYHVWLJDWLRQ�ILHOGZRUNV�ZHUH�FRQGXFWHG�XQGHU�D�SHUPLW�LVVXHG�E\�WKH�0LQLQJ�5HPHGLDWLRQ�
$XWKRULW\��UHI��������²�FRS\�DSSHQGHG�����
7DEOH����6FRSH�DQG�5DWLRQDOH�RI�WKH�,QWUXVLYH�,QYHVWLJDWLRQ�

$FWLYLW\� 5HI�� 5DWLRQDOH�
([SORUDWRU\�+ROHV�

��PDFKLQH�H[FDYDWHG�WULDO�
SLWV�

73����WR�
73����

7R�LQYHVWLJDWH�WKH�VKDOORZ�JURXQG�FRQGLWLRQV�DFURVV�WKH�6LWH�DQG�IDFLOLWDWH�LQILOWUDWLRQ�
WHVWLQJ��ZKHUH�YLDEOH���

,Q�6LWX�7HVWLQJ�

*URXQG�JDV�PRQLWRULQJ� 52����DQG�
52����

7R�HQDEOH�D�SUHOLPLQDU\�LQILOWUDWLRQ�UDWH�WR�EH�GHWHUPLQHG�ZLWKLQ�WKH�VKDOORZ�VRLOV���
URFNV��

2WKHU�

/RJJLQJ�RI�VRLO�DULVLQJV�
IURP�H[SORUDWRU\�KROHV� $OO�KROHV�

7R�FKDUDFWHULVH��JURXQG�FRQGLWLRQV��H[LVWLQJ�IRXQGDWLRQV��DQG�VXSSRUW�FODVVLILFDWLRQ�
RI�PDWHULDOV�SUHVHQW�LQ�WKH�JURXQG��

0DWHULDO�GHVFULSWLRQV�DUH�GLVFXVVHG�ZLWKLQ�6HFWLRQ�����DQG�6HFWLRQ������DV�ZHOO�DV�
PRUH�IXOO\�GHWDLOHG�ZLWKLQ�WKH�DFFRPSDQ\LQJ�H[SORUDWRU\�KROH�ORJV��

�

*HRWHFKQLFDO�DQG�HQYLURQPHQWDO�VDPSOHV��

ZHUH�REWDLQHG�DV�VHW�RXW�ZLWKLQ�WKH�DFFRPSDQ\LQJ�ORJV�KRZHYHU��WKH�VDPSOHV�ZHUH�PLVSODFHG�LQ�WUDQVLW��H[WHUQDO�
FRXULHU��DQG�WKHUHIRUH��DGYLFH�EDVHG�LQ�FRQVHUYDWLYH�DVVXPSWLRQV�LV�PDGH��
,W�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�YDULRXV�PDWHULDO�VWUHDPV�ZLOO�EH�JHQHUDWHG�E\�WKH�SODQQHG�ZRUNV�IRU�ZKLFK�DGGLWLRQDO�
VDPSOLQJ�PD\�EH�UHTXLUHG��H�J��WR�FRQILUP�ZDVWH�FODVVLILFDWLRQV�DQG�RU�FRQILUP�VXLWDELOLW\�IRU�UH�XVH���

�
��&RGH�RI�SUDFWLFH�IRU�VLWH�LQYHVWLJDWLRQV��%6�������������

*URXQG�JDV�PRQLWRULQJ��

:DV�FRPSOHWHG�ZLWKLQ�WKH�URWDU\�ERUHKROH�FDYLWLHV�GXULQJ�GULOOLQJ�DQG�RQ�FRPSOHWLRQ�ZLWK�QR�GHWHFWDEOH�PHWKDQH��
FDUERQ�GLR[LGH�RU�K\GURJHQ�VXOSKLGH�DQG�QR�GHSOHWHG�R[\JHQ�GHWHFWHG�²�3KRWRJUDSK������
1R�H[WHQGHG�PRQLWRULQJ�RI�JURXQG�JDVHV�ZDV�XQGHUWDNHQ�RU�SURSRVHG�EDVHG�RQ��L��WKH�ODFN�RI�HYLGHQFH�RI�SODXVLEOH�
SROOXWDQW�OLQNDJHV�DV�SDUW�RI�WKH�GHVN�EDVHG�DVVHVVPHQW��6HFWLRQ�������DQG��LL��UHYHDOHG�JURXQG�FRQGLWLRQV�WKDW�LQFOXGHG�
²�DQ�DEVHQFH�RI�SRWHQWLDOO\�GHJUDGDEOH�PDWHULDO�ZLWKLQ�WKH�JURXQG��SRRU�SHUPHDELOLW\�RI�WKH�QDWXUDO�FOD\�GHSRVLWV�DQG�
VDWXUDWHG�QDWXUH�RI�WKH�VKDOORZ�JURXQG�FRQGLWLRQV�PDNLQJ�JDV�PLJUDWLRQ�XQOLNHO\��DOO�SRWHQWLDO�VRXUFHV���

�� �
�
)LHOGZRUN�GHFLVLRQ�PDNLQJ���

��� 7KH�ODFN�RI�HYLGHQFH�RI�FRDO�RU�PLQH�ZRUNLQJV�ZLWKLQ������P�RI�WKH�JURXQG�VXUIDFH�LQ�52����LQGLFDWLQJ�WKDW�
XQUHFRUGHG�VKDOORZ�PLQH�ZRUNLQJV�ZHUH�QRW�SUHVHQW�EHQHDWK�WKH�6LWH����
52����ZDV�SURSRVHG�DV�D�¶FKHFN�KROH·�WR�FRQILUP�WKHVH�ILQGLQJV�ZLWK�YHU\�VLPLODU�GULOOLQJ�FRQGLWLRQV�HYLGHQFHG��

�

AAA�3KRWRJUDSK����*URXQG�JDV�PRQLWRULQJ�LQ�5����� AAA�3KRWRJUDSK����%DFNILOOLQJ�VHDOLQJ�RI�52����
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���� *URXQG�&RQGLWLRQV�²�$QWLFLSDWHG�DQG�5HYHDOHG�

$QWLFLSDWHG�JURXQG�FRQGLWLRQV���

%DVHG�RQ�WKH�6LWH�VHWWLQJ�WKH�SUHVHQFH�RI�WKUHH�PDLQ�PDWHULDOV�ZHUH�DQWLFLSDWHG�DFURVV�WKH�6LWH���
���� 0DGH�*URXQG�FRPSULVLQJ�GHPROLWLRQ�DULVLQJV�PL[HG�ZLWK�QDWXUDO�VRLOV���

!� 3RVVLEOH�UHOLF�VXE�VWUXFWXUHV��IRXQGDWLRQV��ZLWKLQ�WKH�0DGH�*URXQG�GHSRVLWV��
;ϮͿ� :HDWKHUHG�EHGURFN�GHSRVLWV��OLNHO\�UHFRYHUHG�DV�FOD\��EHFRPLQJ�PRUH�OLWKLILHG�DQG�LQWDFW�ZLWK�GHSWK��

!� 3RVVLEOH�-RDQ�FRDO�GHSRVLWV�RXWFURSSLQJ�DORQJ�WKH�QRUWKHUQ�HGJH�RI�WKH�6LWH��
!� 3RVVLEOH�)ORFNWRQ�7KLFN�FRDO�GHSRVLWV�DW�XQNQRZQ�GHSWKV��

7KHVH�PDWHULDOV�ZHUH�DQWLFLSDWHG�WR�EH�HYHQO\�GLVWULEXWHG�DFURVV�WKH�6LWH�QRWLQJ�WKH�VORSLQJ�QDWXUH�RI�WKH�VXUURXQGLQJ�
ODQG�ZDV�OLNHO\�WR�KDYH�UHVXOWHG�LQ�DQ�LQFUHDVHG�WKLFNQHVV�RI�0DGH�*URXQG�DFURVV�WKH�VRXWKHUQ�HGJH�RI�WKH�6LWH��DV�WKH�
JURXQG�ZDV�OHYHOOHG�IRU�WKH�6LWH·V�IRUPHU�XVH���
5HYHDOHG�JURXQG�FRQGLWLRQV���

7KH�LQWUXVLYH�LQYHVWLJDWLRQ�XQGHUWDNHQ�RQ�6LWH�FRQILUPHG�WKH�DQWLFLSDWHG�FRQGLWLRQV�ZLWK�QR�YDULDWLRQV�DQG�VHYHQ�NH\�
REVHUYDWLRQV�
!� 2EVHUYDWLRQ����7ZR�GLVWLQFW�¶W\SHV·�RI�0DGH�*URXQG�ZHUH�HQFRXQWHUHG��L��0DGH�*URXQG�����PL[HG�QDWXUDO�VRLOV�DQG�

GHPROLWLRQ�DULVLQJV��DOO�H[SORUDWRU\�KROHV��HQFRXQWHUHG�RYHU�VKDOORZ�GHSWKV��DQG��LL��0DGH�*URXQG�����DVK�DQG�
FOLQNHU��73����RQO\��HQFRXQWHUHG�EHORZ�WKH�VKDOORZHU�0DGH�*URXQG��

!� 2EVHUYDWLRQ����$�GHHS�SURILOH�RI�ZHDWKHULQJ�LV�HYLGHQW�DFURVV�WKH�6LWH�ZLWK�QR�HYLGHQFH�RI�LQWDFW�EHGURFN�GHSRVLWV�
ZLWKLQ������P�RI�WKH�JURXQG�VXUIDFH��LQWDFW�EHGURFN�LQIHUUHG�DW������P�GHSWK�ZLWKLQ�URWDU\�ERUHKROHV��ZLWK�
PDWHULDO�RI�XSZDUGV�RI�¶ILUP·�FRQVLVWHQF\�HQFRXQWHUHG�DW�GHSWKV�RI�EHWZHHQ������P��73�����DQG������P��73������

!� 2EVHUYDWLRQ����$SDUW�IURP�WKH�GUDLQDJH�DOLJQPHQWV��QR�HYLGHQFH�RI�LQ�JURXQG�VXE�VWUXFWXUHV�ZDV�UHYHDOHG�RQ�6LWH�
ZLWK�WKH�IRUPHU�ORFN�XSV�OLNHO\�WR�KDYH�EHHQ�VXSSRUWHG�RQ�IODW�VODE��SVHXGR�UDIW��IRXQGDWLRQV��

!� 2EVHUYDWLRQ����$SDUW�IURP�WKH�DVK�DQG�FOLQNHU�GHSRVLWV�QR�HYLGHQFH�RI�SRWHQWLDOO\�KDUPIXO�RU�SROOXWLQJ�PDWHULDO�
ZDV�HQFRXQWHUHG�LQ�WKH�H[SORUDWRU\�KROHV��H�J��VWDLQHG�RU�RGRURXV�PDWHULDO��

� 1R�HYLGHQFH�RI�DVEHVWRV�FRQWDLQLQJ�PDWHULDO��$&0��ZDV�QRWHG�ZLWKLQ�WKH�0DGH�*URXQG�GHSRVLWV�RU�RQ�WKH�VXUIDFH�
RI�WKH�6LWH��

!� 2EVHUYDWLRQ����*URXQGZDWHU�ZDV�HQFRXQWHUHG�DV�EDVDO�VHHSDJHV�ZLWKLQ�73����������P�GHSWK��DQG�73����������P�
GHSWK��WKDW�LV�LQGLFDWLYH�RI�QDWXUDO�JURXQGZDWHU�WKDW�DSSHDUV�WR�EH�XQGHU�VXE�DUWHVLDQ�SUHVVXUH��ZDQWLQJ�WR�UHVW�DW�
VKDOORZHU�GHSWKV�EXW�UHPDLQLQJ�EHORZ�JURXQG�OHYHO���

!� 2EVHUYDWLRQ����$SDUW�IURP�WKLQ�¶WUDFH·�FRDO��QR�HYLGHQFH�RI�FRDO�RU�FRDO�RU�QRQ�FRDO�UHODWHG�PLQH�ZRUNLQJV�ZDV�
UHYHDOHG�ZLWKLQ������P�RI�WKH�JURXQG�VXUIDFH��52��������

!� 2EVHUYDWLRQ����1R�PLQH�JDVHV��YDULRXV��ZHUH�GHWHFWHG�ZLWKLQ�WKH�ERUHKROH�FDYLWLHV��52����DQG�52�����GXULQJ�
GULOOLQJ�DQG�DIWHU��SULRU�WR�WKH�KROHV�EHLQJ�VHDOHG����

7KH�*URXQG�0RGHO�IRU�WKH�6LWH�LV�SUHVHQWHG�LQ�6HFWLRQ�������
�

�

�

�

�

�

�

�

�

�

� �

AAA�)LJXUH����73����VLGH�SURILOH�DORQJVLGH�H[WUDFW�RI�WKH�H[SORUDWRU\�KROH�ORJ�LOOXVWUDWLQJ�JHQHUDOLVHG�SURILOH�RI�
WKH�JURXQG�WKDW��DSDUW�IURP�YDU\LQJ�GHSWKV��LV�W\SLFDOO\�RI�WKH�RWKHU�H[SORUDWRU\�KROHV�
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.H\�

3ODQQLQJ�ERXQGDU\��
2ZQHUVKLS�ERXQGDU\�

�

6RLO�DQG�6WUXFWXUHV�,QYHVWLJDWLRQ���1RYHPEHU������

� 5RWDU\�RSHQKROH�ERUHKROH��
� 0DFKLQH�H[FDYDWHG�WULDO�SLW�
� �����P� 'HSWK�WR�EDVH�RI�0DGH�*URXQG�

�

F�����P�$2'�

����� *URXQG�0RGHO���3ODQ�

��� *URXQG�0RGHO�²�3ODQ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

73����
�����P�
�

<HOORZ�VKDGLQJ� �
$OO�RXW�EXLOGLQJV�

GHPROLVKHG�DW�SRLQW�
RI�ILHOGZRUNV�

52����

73����
�����P�

%URZQ�GDVKHG�OLQH�
 �UHFRUGHG�RXWFURS�
RI�-RDQ�FRDO�VHDP�

3XUSOH�VKDGLQJ� �
/RFDWLRQ�RI�IRUPHU�
PLOO�SRQG������V�²�
QR�ORQJHU�UHFRUGHG�LQ�

����V��

6WUXFWXUH�UHWDLQHG�

%HGURFN�JHRPHWU\�
EHQHDWK�WKH�6LWH�

���WR޴�����'LS�GLUHFWLRQ��

����WR޴�����'LS�DQJOH�

N 

/LJKW�JUH\�VKDGLQJ� �([FDYDWLRQV�ZLWKLQ�
WKH�FHQWUDO�SRUWLRQ�RI�WKH�6LWH�FRQVWUDLQHG�
E\�WKH�SUHVHQFH�RI�H[LVWLQJ���UHWDLQHG�
GUDLQDJH�LQIUDVWUXFWXUH��3KRWRJUDSK����

AAA�3KRWRJUDSK����$SSUR[LPDWH�DOLJQPHQW�RI�GUDLQDJH�
LQIUDVWUXFWXUH�ZLWKLQ�WKH�FHQWUDO�SRUWLRQ�RI�WKH�6LWH�UHVWULFWLQJ�
DFFHVV�IRU�LQYHVWLJDWLRQ�

$�

$·�

73����
�����P�
�

%OXH�DUURZ� �0DGH�*URXQG�
OLNHO\�GHHSHQLQJ�WRZDUGV�WKH�

VRXWK�ZHVW�EDVHG�RQ�
VXUURXQGLQJ�ODQG�OHYHOV�

52����



Ground Investigation Report (intrusive) & Remediation Strategy  
4A Bridge Street, Batley 
�

Report ref.   20549-R-001-V02                                    9 
Date: 04 February 2026 
 

����� *URXQG�0RGHO���3URILOH�

� �

*UHHQ�GDVKHG�OLQH��'HSWK�DW�ZKLFK�FOD\�
GHSRVLWV�DUH�XSZDUGV�RI�¶ILUP·�LQ�

FRQVLVWHQF\��

%OXH�GDVKHG�OLQH��LQWHUSRODWHG�GHSWK�RI�0DGH�*URXQG�²�
GHHSHQLQJ�WRZDUGV�WKH�VRXWK�VXJJHVWLQJ�D�¶ZHGJH·�RI�ILOO�ZDV�

SODFHG�RQ�WKH�6LWH�KLVWRULFDOO\�WR�FUHDWH�D�PRUH�OHYHO�
GHYHORSPHQW�VXUIDFH���(YLGHQFH�RI�UHOLF�7RSVRLO���VXEVRLO�DW�

EDVH�RI�0DGH�*URXQG�LV�IXUWKHU�HYLGHQFH�RI�WKLV��

$��VRXWK�ZHVW�� $·��QRUWK�HDVW��

([LVWLQJ���UHWDLQHG�VWUXFWXUH��
LPPHGLDWHO\�VRXWK�ZHVW�RI�WKH�
6LWH��IRXQGDWLRQV�XQNQRZQ��OLNHO\�

VKDOORZ�VWULS�IRRWLQJ��

5HG�VKDGLQJ� �,QGLFDWLYH�
UHGXFHG�OHYHO�H[FDYDWLRQ�²�
QHW�FXW�RI�VRLOV�IURP�6LWH�
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���� *URXQG�(QJLQHHULQJ�²�5LVN�0DQDJHPHQW�DQG�'HVLJQ�&RQVLGHUDWLRQV�

7KH�PDLQ�GHVLJQ�FRQVLGHUDWLRQV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��
!� /RZ�WR�PRGHUDWH�LPSRVHG�ORDGV�IURP�WKH�SURSRVHG�VWUXFWXUH��WZR�VWRUH\�UHVLGHQWLDO�GZHOOLQJ����
!� 7KH�SUHVHQFH�RI�¶ZHGJH·�RI�0DGH�*URXQG�GHSRVLWV�WKDW�GHHSHQV�WRZDUGV�WKH�VRXWKHUQ�HQG�RI�WKH�6LWH�WKDW�DSSHDU�

WR�KDYH�EHHQ�LQWURGXFHG�DV�KLVWRULF�ILOO�WR�OHYHO�WKH�JURXQG�DFURVV�WKH�6LWH���
!� 7KH�SUHVHQFH�RI�VKDOORZ�QDWXUDO�FOD\�GHSRVLWV��UHVLGXDO�VRLO���FRPSOHWHO\�ZHDWKHUHG�EHGURFN��ZLWK�ILUP�WR�VWLII�

FRQVLVWHQF\�WKDW�ZLOO�RIIHU�¶JRRG�VXSSRUW·�DW�VKDOORZ�GHSWKV��
!� 7KH�SUR[LPLW\�RI�WKH�H[LVWLQJ��UHWDLQHG�VWUXFWXUH�LPPHGLDWHO\�WR�WKH�VRXWK�RI�WKH�6LWH��DQG��
!� 7KH�DEVHQFH�RI�DQ\�VXLWDEOH��VRLO�IRUPLQJ�PDWHULDO�WKDW�PLJKW�RWKHUZLVH�EH�UHFRYHUHG�IRU�UH�XVH�ZLWKLQ�VRIW�

ODQGVFDSLQJ�DUHDV��
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
��&,5,$�5HSRUW������7UHQFKLQJ�SUDFWLFH���QG�HGLWLRQ�
���KWWSV���FODLUH�FR�XN�SURMHFWV�DQG�LQLWLDWLYHV�GRZ�FRS����IUDPHZRUN�DQG�JXLGDQFH�����GRZ�FRS�PDLQ�GRFXPHQW�

.H\�ZDWFK�SRLQWV�IRU�DOO�JURXQGZRUNV���
L�� %HORZ�JURXQG�XWLOLWLHV��8WLOLW\�VWULNHV�UHSUHVHQW�RQH�RI�WKH�KLJKHVW�EDFNJURXQG�WKUHDWV�RI�LQMXU\��GHDWK�DQG�

SURJUDPPH�GHOD\V�RI�DOO�JURXQG�UHODWHG�KD]DUGV����7KH�LQYHVWLJDWLRQ�RI�H[LVWLQJ�XWLOLWLHV�LV�W\SLFDOO\�ZRUN�
FRPSOHWHG�E\�XWLOLW\�VSHFLDOLVWV�ZLWK�UHIHUHQFH�ZLWKLQ�WKLV�5HSRUW�LQFOXGHG�IRU�FRPSOHWHQHVV����

L�� ([FDYDWLRQ�DFFHVV��([FDYDWLRQ�FROODSVHV�FDUU\�D�KLJK�EDFNJURXQG�WKUHDW�RI�LQMXU\�DQG�GHDWK�²�HYHQ�FROODSVHV�
ZLWKLQ�VKDOORZ�H[FDYDWLRQV�FDQ�SRVH�D�ULVN�RI�KDUP����3HUVRQQHO�DFFHVV�LQWR�DQ\�H[FDYDWLRQV�VKRXOG�WKHUHIRUH�RQO\�
EH�XQGHUWDNHQ�ZLWK�DGHTXDWH�VXSSRUW�DQG�DSSURSULDWH�ULVN�DVVHVVPHQW���$GYLFH�RQ�WKH�JHQHUDO�VWDELOLW\�RI�
H[FDYDWLRQV�LV�WKHUHIRUH�RIIHUHG�RQ�D�SUHOLPLQDU\�EDVLV�RQO\�ZLWKLQ�WKLV�5HSRUW���)XUWKHU�JXLGDQFH�LV�DYDLODEOHϵ����

L�� 0DWHULDOV�PDQDJHPHQW��)RU�DOO�VFHQDULRV��GHYHORSLQJ�D�VWUDWHJ\�IRU�PDQDJHPHQW�RI�PDWHULDOV�VRLOV�LQ�DGYDQFH�RI�
WKH�ZRUNV�FRPPHQFLQJ�LV�UHFRPPHQGHG�WR�PD[LPLVH�UHFRYHU\�UHXVH�DQG�PDLQWDLQ�VRLO�FRQGLWLRQLQJ��H�J��QRW�
UHSHDWHGO\�KDQGOLQJ�RU�FRPSDFWLQJ�7RSVRLO���,Q�VRPH�VFHQDULRV��IRUPDOLVLQJ�WKLV�SODQϭϬ�ZLOO�EH�UHTXLUHG����

3UHOLPLQDU\�DGYLFH�RQ�WKH�UH�XVH�DQG�UHFRYHU\�RI�PDWHULDOV�LV�SUHVHQWHG�ZLWKLQ�WKLV�5HSRUW�ZLWK�LQGLFDWLYH�PDWHULDO�
FODVVHV�JLYHQ�LQ�DFFRUGDQFH�ZLWK�6HULHV�����ϭϭ�RI�WKH�0DQXDO�RI�&RQWUDFW�'RFXPHQWV�IRU�+LJKZD\�:RUNV���

)RU�PDWHULDO�UH�XVH�DV�DQ�HQJLQHHULQJ�RU�ORDG�EHDULQJ�ILOO�WKH�(QJLQHHU·V�DSSURYDO�ZLOO�EH�UHTXLUHG���$GGLWLRQDO�
WHVWLQJ�PD\�EH�UHTXLUHG�WR�FRQILUP�JUDGLQJ�DQG�ZKHUH�QHFHVVDU\��D�FRPSDFWLRQ�UHJLPH����

L�� :DVWH�FODVVLILFDWLRQ�RI�H[FDYDWLRQ�DULVLQJV��7KH�ZDVWH�FODVVLILFDWLRQ�RI�VRLOV�LV�VRPHWKLQJ�WKDW�VKRXOG�EH�
DSSURDFKHG�LQ�D�VWHS�ZLVH�PDQQHU��LQ�OLQH�ZLWK�FXUUHQW�JXLGDQFHϭϮ��

6WHS����� &RQILUPLQJ�ZKHWKHU�D�VRLO�LV�+D]DUGRXV�RU�1RQ�+D]DUGRXV��WKURXJK�VROLG�VRLO�WHVWLQJ��IROORZHG�E\��
6WHS����� :DVWH�DFFHSWDQFH�FULWHULD��:$&�WHVWLQJ�RQO\�ZKHQ�DQG�ZKHUH�RII�6LWH�GLVSRVDO�LV�FRQILUPHG�DV�WKH�IDWH�

IRU�WKH�PDWHULDO��
*URXQGZRUNV�FRQWUDFWRUV�KDYH�DFFHVV�WR�ZDVWH�EURNHUDJH�ILUPV�DQG�ODQGILOOV�GLUHFWO\�ZKHUH�DFFHSWDQFH�FULWHULD�FDQ�
YDU\�DQG��DV�VXFK��DUH�JHQHUDOO\�EHVW�SODFHG�WR�FRQILUP�ZDVWH�FODVVLILFDWLRQV���7KH�ZDVWH�FODVVLILFDWLRQ�DQ\�PDWHULDO�
VXUSOXV�WR�UHTXLUHPHQWV��UHTXLULQJ�GLVSRVDO��ZLOO�QHHG�WR�EH�DJUHHG�ZLWK�WKH�JURXQGZRUNV�FRQWUDFWRU�LQ�DGYDQFH�RI�
ZRUNV�FRPPHQFLQJ���$GYLFH�RQ�ZDVWH�FODVVLILFDWLRQ�LV�WKHUHIRUH�RIIHUHG�RQ�D�SUHOLPLQDU\�EDVLV�ZLWKLQ�WKLV�5HSRUW����

L�� &RQVWUXFWLRQ�ZRUNHUV�KHDOWK�DQG�VDIHW\��&RQWUDFWRUV�ZRUNLQJ�LQ�WKH�JURXQG�ZLOO�EH�H[SRVHG�WR�WKH�VRLOV�DQG�DQ\�
PDWHULDOV�FRQWDLQHG�ZLWKLQ�WKHP�WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�ZRUNV�SKDVH��FRQVWUXFWLRQ����
%DVHG�RQ�WKH�KLVWRU\�RI�WKLV�SORW�DQG�ILQGLQJV�RI�WKH�ILHOGZRUNV��DSDUW�IURP�WKH�DVK�DQG�FOLQNHU��LW�LV�XQOLNHO\�WKDW�
FKHPLFDOO\�XQVXLWDEOH�VRLOV�DUH�SUHVHQW�EHQHDWK�WKH�6LWH��H�J��RLO�VWDLQHG�VRLOV���7KLV�GRHV�QRW�PHDQ�PDWHULDO�RI�WKLV�
QDWXUH�ZLOO�QRW�EH�HQFRXQWHUHG��EXW�UDWKHU��LW�LV�OHVV�OLNHO\���$W�WKLV�VWDJH��LI�DQG�ZKHUH�DQ\�SRWHQWLDOO\�KDUPIXO�
PDWHULDO��H�J��RLO�VWDLQHG�VRLOV��ZDV�HQFRXQWHUHG�ZLWKLQ�WKH�VRLOV�RQ�6LWH��WKLV�ZRXOG�EH�PDQDJHG�DV�DQ�XQIRUHVHHQ�
HQFRXQWHU��*XLGDQFH�1RWH�DQQH[HG�WR�WKLV�5HSRUW�����
7KH�DSSRLQWHG�FRQWUDFWRU�VKRXOG�VDWLVI\�WKHPVHOYHV�RI�KDYLQJ�LQ�SODFH�VXLWDEOH�PHDVXUHV�WR�SURWHFW�ZRUNHUV�DQG�
QHLJKERXUV�DJDLQVW�WKH�FRPSRXQGV�GHWHFWHG�ZLWKLQ�WKH�6LWH�VRLOV����

� �

���KWWSV���ZZZ�VWDQGDUGVIRUKLJKZD\V�FR�XN�VHDUFK�������FE��GG�����D���H��IF�DI�G��E����
���&ODVVLI\�GLIIHUHQW�W\SHV�RI�ZDVWH��\RXU�OHJDO�UHVSRQVLELOLWLHV���*29�8.�
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���� *URXQGZRUNV�

([FDYDWLRQV��

([FDYDWLRQV�DUH�DQWLFLSDWHG�WR�HQFRXQWHU�WKH�IROORZLQJ�PDWHULDOV�WKDW��XQOHVV�RWKHUZLVH�VWDWHG��DUH�OLVWHG�LQ�D�
JHQHUDOLVHG��GHVFHQGLQJ�RUGHU�IURP�WKH�VXUIDFH��
!� 0DGH�*URXQG�GHSRVLWV��WZR�W\SHV��

/LNHO\�SUHVHQW�DFURVV�WKH�HQWLUH�6LWH�DQG�FKDUDFWHULVHG�E\��
x� 0DGH�*URXQG���²�PL[HG�QDWXUDO�VRLOV�DQG�GHPROLWLRQ�DULVLQJV��¶0XOWLFRORXUHG��VLOW\��YHU\�VDQG\��ILQH�WR�FRDUVH��

DQJXODU�WR�VXE�URXQGHG�*5$9(/�RI�PL[HG�QDWXUDO�OLWKRORJLHV��EULFN��VDQGVWRQH��FRQFUHWH��OLPHVWRQH�DQG�UDUH�DVK�
DQG�FOLQNHU�ZLWK�LQIUHTXHQW�URRWOHWV��YHU\�ORZ�FREEOH�FRQWHQW�DQG�FOD\H\�LQ�SODFHV��6DQG�LV�ILQH�WR�FRDUVH��&REEOHV�
DUH�KDOI�DQG�ZKROH�UHG�EULFNV�·��73����GHVFULSWLRQ��

x� 0DGH�*URXQG���²�DVK�DQG�FOLQNHU��3UHVHQW�LQ�73����RQO\�EHWZHHQ������WR������P�EHORZ�JURXQG�OHYHO��
� +DUPIXO�PDWHULDO��,Q�OLHX�RI�FKHPLFDO�DQDO\VLV��ERWK�0DGH�*URXQG�GHSRVLWV�DUH�FRQVLGHUHG�FKHPLFDOO\�DQG�
SK\VLFDO�XQVXLWDEOH�IRU�UH�XVH�ZLWKLQ�VRIW�ODQGVFDSLQJ�DUHDV��
6LPLODUO\��LI�UHWDLQHG�ZLWKLQ�VRIW�ODQGVFDSLQJ�DUHDV��WKH�ULVN�SUHVHQWHG�E\�WKLV�PDWHULDO�WR�HQG�XVHUV�RI�WKH�6LWH�
ZRXOG�EH�FRQVLGHUHG�XQDFFHSWDEOH���:LWKRXW�ULVN�UHGXFWLRQ�PHDVXUHV��HQG�XVHUV�RI�WKH�6LWH��RU�¶WKH�UHFHSWRUV·��
FRXOG�EH�H[SRVHG�YLD�YDULRXV�¶SDWKZD\V·�WR�WKLV�¶VRXUFH·�RI�KDUPIXO�PDWHULDO���)XUWKHU�GHWDLOV�RQ�WKLV�DUH�
SUHVHQWHG�ZLWKLQ�6HFWLRQ������
1R�HYLGHQFH�RI�VXVSHFWHG�DVEHVWRV�FRQWDLQLQJ�PDWHULDO��$&0��ZDV�QRWHG�LQ�WKH�JURXQG�RU�DFURVV�WKH�VXUIDFH�
RI�WKH�6LWH��H�J��ZLWKLQ�WKH�GHPROLWLRQ�DULVLQJV�WHPSRUDULO\�VWRFNSLOHG�RQ�6LWH���
&RPPHQW�RQ�SROOXWLRQ�SRWHQWLDO��:KLOVW�FKHPLFDO�DQDO\VLV�KDV�QRW�EHHQ�FRPSOHWHG�RQ�WKH�0DGH�*URXQG�
GHSRVLWV��WKH�SROOXWLRQ�SRWHQWLDO�RI�ERWK�PDWHULDO�W\SHV�LV�FRQVLGHUHG�ORZ�ZLWK�QR�HYLGHQFH�RI�IUHH�SURGXFW��
H�J��VWDLQLQJ�RU�RGRXUV�LQ�HLWKHU�W\SH�RI�0DGH�*URXQG�DQG�WKH�DVK�DQG�FOLQNHU�EHLQJ�W\SLFDO�RI�FRPEXVWLRQ�
E\�SURGXFWV�IURP�FRDO�IXUQDFHV�DQG�QRW�GHSRVLWV�IURP�PRUH�VSHFLILF�PDQXIDFWXULQJ�VRXUFHV��H�J��EULFN�ZRUNV�
DVK�WKDW�LV�W\SLFDOO\�PRUH�¶FRORXUIXO·��ILQHU�JUDLQHG�DQG�FRQWDLQV�PRUH�PRELOH�IRUPV�RI�LQRUJDQLF�FRPSRXQGV����
,W�LV�DOVR�QRWHG�WKDW��IROORZLQJ�FRQVWUXFWLRQ��PRVW�RI�WKH�6LWH�ZLOO�EH�HQFDSVXODWHG�E\�HLWKHU�EXLOGLQJ�RU�
KDUGVWDQGLQJ�FRYHU�UHVXOWLQJ�LQ�YHU\�OLPLWHG�HIIHFWLYH�LQILOWUDWLRQ�WKDW�ZRXOG�RWKHUZLVH�VHUYH�WR�PRELOLVH�OHDFK�
DQ\�FKHPLFDOV�SUHVHQW�ZLWKLQ�WKH�0DGH�*URXQG���6LPLODUO\��WKH�SUHVHQFH�RI�FOD\�VRLOV�DFURVV�WKH�6LWH�WKDW�DUH�
DQWLFLSDWHG�WR�KDYH�YHU\�ORZ�SHUPHDELOLW\�ZLOO�OLPLW�WKH�YHUWLFDO�PRYHPHQW�RI�ZDWHU�DQG�DQ\�FKHPLFDOV�ZLWK�LW��
7DNHQ�WRJHWKHU��WKH�ULVN�SUHVHQWHG�E\�WKLV�PDWHULDO�WR�&RQWUROOHG�:DWHU�UHFHSWRUV��H�J��JURXQGZDWHU�RU�QHDUE\�
ZDWHUFRXUVHV��LV�FRQVLGHUHG�DFFHSWDEO\�ORZ���

� 0DGH�*URXQG��JHRWHFKQLFDO�KD]DUGV���/RFDOLVHG�VSDOOLQJ�RI�WKH�0DGH�*URXQG�GHSRVLWV�ZDV�QRWHG�GXULQJ�WKH�
ILHOGZRUNV�ZLWK�WKH�H[FDYDWLRQV�IRXQG�WR�EH�JHQHUDOO\�VWDEOH�RWKHUZLVH����
7R�UHGXFH�WKH�ULVN�RI�LQVWDELOLW\�LQ�H[FDYDWLRQV�WR�DFFHSWDEOH�OHYHOV��LW�LV�UHFRPPHQGHG�WKDW��L��H[FDYDWLRQV�DUH�
NHSW�RSHQ�IRU�DV�VKRUW�D�GXUDWLRQ�DV�SRVVLEOH��LL��VXUIDFH�ORDGLQJV��H�J��SODQW�DQG�PDFKLQHU\��QHDU�H[FDYDWLRQ�

�
���%5(�����5DGRQ��*XLGDQFH�RQ�SURWHFWLYH�PHDVXUHV�IRU�QHZ�EXLOGLQJV¬������(GLWLRQ�

HGJHV�LV�OLPLWHG�DV�IDU�DV�SUDFWLFDEOH��LLL��H[FDYDWLRQ�VWDELOLW\�LV�DSSURDFKHG�LQ�D�UHVSRQVLYH�PDQQHU�ZLWK�WKH�
SRWHQWLDO�UHTXLUHPHQW�IRU�VKRULQJ��

� 6XE�VWUXFWXUHV��7KH�H[LVWLQJ�GUDLQDJH�DOLJQPHQW�WKDW�FURVVHV�WKH�6LWH�DSSHDUV�WR�EH�LQ�XVH�DQG�QHHGLQJ�WR�EH�
UHWDLQHG���SURWHFWHG�DV�SDUW�RI�WKH�SURSRVHG�GHYHORSPHQW����

!� &OD\�GHSRVLWV��ZHDWKHUHG�EHGURFN���
/LNHO\�SUHVHQW�DFURVV�WKH�6LWH�DQG�FKDUDFWHULVHG�E\���

¶/LJKW�EURZQ��OLJKW�JUH\�DQG�\HOORZLVK�RUDQJH�PRWWOHG��VOLJKWO\�VDQG\��VOLJKWO\�JUDYHOO\�&/$<�ZLWK�VRIW�WR�ILUP�
FRQVLVWHQF\�·��73����GHVFULSWLRQ��EHFRPLQJ�ILUPHU�VWLIIHU�DQG�GDUNHU�ZLWK�GHSWK��

,QLWLDOO\�ORZ�EHFRPLQJ�PHGLXP�VWUHQJWK�FKDUDFWHULVWLFV�ZLWK�GHSWK�ZLWK�XQGUDLQHG�VKHDU��FX��HVWLPDWHG�WR�EH�
XSZDUGV�RI����N1�P��DW�GHSWKV�RI������P��73�����DQG������P��73������
,Q�OLHX�RI�ODERUDWRU\�WHVWLQJ��WKH�FOD\�GHSRVLWV�DUH�DVVXPHG�WR�KDYH�PHGLXP�YROXPH�FKDQJH�SRWHQWLDO��
3RRU�GUDLQDJH�FKDUDFWHULVWLFV�DQWLFLSDWHG�ZLWK�DQ�LQILOWUDWLRQ�UDWH��I��OHVV�WKDQ������P�V�HVWLPDWHG�EDVHG�RQ�WKH�
WH[WXUH�DQG�FRPSRVLWLRQ�RI�WKH�PDWHULDO�QRWLQJ�WKDW�VKDOORZ�VHHSDJH�IORZV�RI�JURXQGZDWHU�DUH�OLNHO\�DULVLQJ�IURP�
WKH�GHHSHU��PRUH�OLWKLILHG�JUDYHOO\�GHSRVLWV��
� 5DGRQ��)XOO�UDGRQ�SURWHFWLRQ�LV�UHFRPPHQGHG�DV�SDUW�RI�WKH�SURSRVHG�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�
FXUUHQW�JXLGDQFH������

!� *URXQGZDWHU��
7KH�JURXQGZDWHU�WDEOH�LV�DQWLFLSDWHG�WR�UHVW�ZLWKLQ���P�RI�WKH�ILQLVKHG�IORRU�OHYHO�RI�WKH�SURSRVHG�VWUXFWXUH�QRWLQJ�
WKDW�WKH�VORSLQJ�QDWXUH�RI�WKH�6LWH�LV�PRUH�OLNHO\�WR�JLYH�ULVH�WR�VHHSDJHV�IORZV��VORSLQJ�JURXQGZDWHU�VXUIDFH��LQ�
RWKHUZLVH�YHU\�ORZ�SHUPHDELOLW\�FOD\�VRLOV�WKDW�XQGHUOLH�WKH�6LWH�����
5DLQZDWHU��VXUIDFH�ZDWHU��LV�OLNHO\�WR�DFFXPXODWH�ZLWKLQ�H[FDYDWLRQV�JLYHQ�WKH�DQWLFLSDWHG�¶YHU\�SRRU·�GUDLQDJH�
FKDUDFWHULVWLFV�RI�WKH�FOD\�GHSRVLWV��ZHDWKHUHG�EHGURFN��DQG�VKDOORZ�VHHSDJH�IORZV��

(DUWKZRUNV��FXW�DQG�ILOO���

(DUWKZRUNV�DUH�QRW�DQWLFLSDWHG�WR�EH�UHTXLUHG�ZLWK�JURXQG�OHYHOV�UHPDLQLQJ�EURDGO\�FRQVLVWHQW�SUH�SRVW�FRQVWUXFWLRQ����

���� 6WUXFWXUDO�(QJLQHHULQJ��

3URSRVHG�IRXQGDWLRQV�

)RXQGDWLRQ�RSWLRQV�DUH�RSHQ�EDVHG�RQ�WKHVH�DQWLFLSDWHG�JURXQG�FRQGLWLRQV�DQG�ZLOO�EH�JXLGHG�E\��
� 6ORSH�VWDELOLW\��6HTXHQFLQJ�RI�WKH�SURSRVHG�GZHOOLQJ·V�IRXQGDWLRQ�DORQJ�WKH�VRXWK�ZHVWHUQ�JDEOH�ZLOO�OLNHO\�EH�
UHTXLUHG�WR�HQVXUH�VXSSRUW�WR�WKH�DGMDFHQW�SURSHUW\�LV�PDLQWDLQHG��JXDUGLQJ�DJDLQVW�LQVWDELOLW\����2QFH�WKH�
IRXQGDWLRQ�LV�FRQVWUXFWHG��SHUPDQHQW�VXSSRUW�ZLOO�KDYH�EHHQ�SURYLGHG��JXDUGLQJ�DJDLQVW�WKH�SRWHQWLDO�IRU�VORSH�
LQVWDELOLW\���XQGHUPLQLQJ�RI�WKH�IRXQGDWLRQ��

� 0DGH�*URXQG��JHRWHFKQLFDO�KD]DUGV���8QUHJXODWHG�0DGH�*URXQG�SUHVHQWV�D�ULVN�RI�H[FHVVLYH�OHYHOV�RI�WRWDO�DQG�
GLIIHUHQWLDO�VHWWOHPHQW�ZKHQ�ORDGHG��PRYHPHQW�WKDW�FDQ�RFFXU�HYHQ�DIWHU�WKH�LQLWLDO�FRQVWUXFWLRQ�UHODWHG�
FRQVROLGDWLRQ�KDV�FRPSOHWHG��WLPH�YDULDEOH����
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7R�UHGXFH�WKLV�ULVN�WR�DFFHSWDEOH�OHYHOV�LW�LV�UHFRPPHQGHG�WKDW�WKH�IRXQGDWLRQV�IRU�QHZ�VWUXFWXUHV�DUH�WDNHQ�
WKURXJK�WKH�ILOO�GHSRVLWV�DQG�¶NH\HG�LQWR·�WKH�XQGHUO\LQJ�QDWXUDO�FOD\�GHSRVLWV�DW�GHSWKV�VHW�RXW�LQ�WKH�EXOOHW�SRLQW�
EHORZ��

� 6XE�VWUXFWXUHV��7KH�H[LVWLQJ�GUDLQDJH�DOLJQPHQW�WKDW�FURVVHV�WKH�6LWH�DSSHDUV�WR�EH�LQ�XVH�DQG�QHHGLQJ�WR�EH�
UHWDLQHG���SURWHFWHG�DV�SDUW�RI�WKH�SURSRVHG�GHYHORSPHQW����
)RXQGDWLRQ�IRUPDWLRQ�GHSWKV�ZLOO�QHHG�WR�EH�H[WHQGHG�GRZQ�EHORZ�WKH�EDVH�RI�WKHVH�SLSHV�WR�HQVXUH�H[FHVVLYH�
VWUHVV�VWUDLQ�LV�QRW�SODFHG�RQ�WKH�SLSHV��

� 6KULQN�VZHOO��DV�D�FRKHVLYH�VRLOV��WKLV�PDWHULDO�ZLOO�EH�VXVFHSWLEOH�WR�ERWK��L��VRIWHQLQJ�DQG�LL��VKULQN�VZHOO�ZLWK�
FKDQJHV�LQ�PRLVWXUH�FRQWHQW���%RWK�FRXOG�JLYH�ULVH�WR�H[FHVVLYH�OHYHOV�RI�VHWWOHPHQW�RU�ORQJHU�WHUP�VXEVLGHQFH�
UHODWHG�JURXQG�PRYHPHQW���7KH�ZHDWKHUHG�EHGURFN�LV�FRQVHUYDWLYHO\�DVVHVVHG�WR�KDYH�D�PHGLXP�YROXPH�FKDQJH�
SRWHQWLDO��
7R�UHGXFH�WKLV�ULVN�WR�DFFHSWDEOH�OHYHOV��LW�LV�UHFRPPHQGHG�WKDW��L��IRXQGDWLRQ�H[FDYDWLRQV��DQG�H[FDYDWLRQV�LQ�
JHQHUDO��DUH�NHSW�RSHQ�IRU�D�PLQLPXP�GXUDWLRQ�WR�OLPLW�WKH�SRWHQWLDO�IRU�VDWXUDWLRQ�DQG�VRIWHQLQJ��DQG��LL��
IRXQGDWLRQV�DUH�IRUPHG�DW�PLQLPXP�GHSWKV�RI�DW�OHDVW������P�EHORZ�JURXQG�OHYHO��SURSRVHG�JURXQG�OHYHO��DQG�
WKDW�IRXQGDWLRQV�DUH�GHHSHQHG�WR�UHIOHFW�WKH�LQIOXHQFH�RI�DQ\�H[LVWLQJ�RU�SURSRVHG�WUHHV�DQG�YHJHWDWLRQ��H[LVWLQJ�
JURXQG�OHYHO�FDQ�EH�UHIHUHQFHG���

x� 7KH�SUHVHQFH�RI�PHGLXP�VWUHQJWK�ZHDWKHUHG�EHGURFN�GHSRVLWV�DW�GHSWKV�RI�EHWZHHQ������WR������P�GHSWK�ORFDOO\�
WR�WKH�SURSRVHG�VWUXFWXUH��

x� 6HHSDJH�IORZV�RI�JURXQGZDWHU�ZLWKLQ���P�GHSWK�RI�WKH�JURXQG�VXUIDFH��
x� 7KH�SUR[LPLW\�RI�QHDUE\�VWUXFWXUHV��
:KLOVW�LW�LV�OLNHO\�WKH�H[LVWLQJ�IRXQGDWLRQ�ZLOO�EH�UHXVHG��DV�DQ�LQGLFDWLYH�VROXWLRQ��IRU�K\SRWKHWLFDO��QHZ��FHQWUDOO\�ORDGHG�
OLQHU��VWULS��IRRWLQJV�XS�WR������P�ZLGH�WKDW�DUH�IRUPHG�DW�D�PLQLPXP�GHSWK�RI�����PP�EHORZ�JURXQG�OHYHO��VKULQN�
VZHOO���ZLWKLQ�WKH�¶ILUP·�FOD\�GHSRVLWV��W\SLFDOO\�EHWZHHQ������WR������P�GHSWK���D�SUHVXPHG�EHDULQJ�FDSDFLW\�RI�XSZDUGV�
RI�����N1�P��FRXOG�EH�DGRSWHG�DV�SDUW�RI�WKH�IRXQGDWLRQ�GHVLJQ��%6�(1��������PHWKRGRORJ\�EDVHG�RQ�D�FRQVHUYDWLYH�
HVWLPDWH�RI�WKH�VWUHQJWK�FKDUDFWHULVWLFV�RI�WKH�ZHDWKHUHG�EHGURFN������
3URSRVHG�IORRU�VODEV�

2SWLRQV�DUH�JXLGHG�WRZDUGV�D�JURXQG�EHDULQJ�IORRU�VODE�EDVHG�RQ�WKHVH�DQWLFLSDWHG�JURXQG�FRQGLWLRQV�LQWHUQDOO\�
�VKDOORZ�ZHDWKHUHG�EHGURFN�����
� 5DGRQ��)XOO�UDGRQ�SURWHFWLRQ�LV�UHFRPPHQGHG�DV�SDUW�RI�WKH�SURSRVHG�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�FXUUHQW�
JXLGDQFH������
'HWDLOLQJ�RI�WKLV�SURWHFWLRQ�VKRXOG�EH�LQFOXGHG�IRU�DV�SDUW�RI�WKH�DUFKLWHFWXUDO�GUDZLQJV�DQG��LQ�RXWOLQH��LV�OLNHO\�WR�
LQFOXGH�IRU�D�YHQWLODWHG�VXE�IORRU�VSDFH�WRJHWKHU�ZLWK�D�FRQWLQXRXVO\�VHDOHG��UDGRQ�UHVLVWDQW�PHPEUDQH��H�J��GDPS�
SURRI�PHPEUDQH��DFURVV�WKH�IXOO�IRRWSULQW�RI�WKH�GHYHORSPHQW��

�
���%5(�����5DGRQ��*XLGDQFH�RQ�SURWHFWLYH�PHDVXUHV�IRU�QHZ�EXLOGLQJV¬������(GLWLRQ�
���%5(�6SHFLDO�'LJHVW���&RQFUHWH�LQ�DJJUHVVLYH�JURXQG�

&RPPHQW�RQ�RWKHU�JURXQG�JDVHV��:KLOVW�WKH�ULVN�SUHVHQWHG�E\�RWKHU�JURXQG�JDVHV��H�J��ODQGILOO��PLQH�RU�QDWXUDO��
DQG�YDSRXUV�LV�FRQVLGHUHG�DFFHSWDEO\�ORZ��WKH�SURYLVLRQ�RI�¶IXOO·�UDGRQ�SURWHFWLRQ�ZLOO�RIIHU�LQKHUHQW�SURWHFWLRQ�WR�
DOO�VRXUFHV�RI�JURXQG�JDV�DQG�YDSRXUV��

5HWDLQLQJ�ZDOOV��

$�UHWDLQLQJ�ZDOO�LV�SURSRVHG�DORQJ�D�VKRUW�VHFWLRQ�RI�WKH�6LWH·V�QRUWKHUQ�ERXQGDU\����,W�LV�DVVXPHG�WKDW�WKLV�UHWDLQLQJ�
ZDOO�ZLOO�EH�OHVV�WKDQ������P�LQ�KHLJKW��
7KH�VRLOV�WKDW�WKLV�ZDOO�ZLOO�EH�UHWDLQLQJ�DUH�RII�6LWH�DQG�WKHUHIRUH�QRW�DEOH�WR�EH�UHDGLO\�FKDUDFWHULVHG�KRZHYHU��
FRQVHUYDWLYH�DVVXPSWLRQV�FDQ�EH�PDGH�WR�VXSSRUW�WKH�GHVLJQ���
)RU�WKH�SXUSRVHV�RI�WKH�UHLQIRUFHG�FRQFUHWH�UHWDLQLQJ�ZDOO�VROXWLRQ�GHVLJQ��WKH�IROORZLQJ�FKDUDFWHULVWLF�YDOXHV�FDQ�EH�
XVHG��
¾� %HWZHHQ������WR������P�GHSWK� �XQGUDLQHG�VKHDU�VWUHQJWK��FX�����N1�P���VRIW�FOD\��
7KH�FRHIILFLHQW�RI�HDUWK�SUHVVXUH��NR��LQ�WKH�UHVLGXDO�VRLO�GHSRVLWV�DQG�GHHSHU�EHGURFN�GHSRVLWV�LV�H[SHFWHG�WR�EH�LQ�WKH�
UDQJH�RI������WR������DQG��IRU�WKH�SXUSRVHV�RI�WKH�UHWDLQLQJ�ZDOO�GHVLJQ�FDQ�EH�PRGHOOHG�DV��
¾� %HWZHHQ������GHSWK�WR�EDVH�²�NR� ������
,W�LV�UHFRPPHQGHG�WKDW�WKH�VDPH�DGYLFH�IRU�WKH�SURSRVHG�GZHOOLQJ·V�IRXQGDWLRQ�FDQ�EH�DSSOLHG�WR�WKH�UHWDLQLQJ�ZDOO�
ZLWK�WKH�IRXQGDWLRQ�IRUPDWLRQ�GHSWK�H[WHQGHG�WKURXJK�WKH�0DGH�*URXQG�GHSRVLWV�LQWR�WKH�¶ILUP�WR�VWLII·�QDWXUDO�FOD\�
GHSRVLWV��
� 6ORSH�VWDELOLW\��6HTXHQFLQJ�RI�WKH�UHWDLQLQJ�ZDOO·V�FRQVWUXFWLRQ�ZLOO�OLNHO\�EH�UHTXLUHG�WR�HQVXUH�VXSSRUW�WR�WKH�
DGMDFHQW�SURSHUW\�LV�PDLQWDLQHG��JXDUGLQJ�DJDLQVW�LQVWDELOLW\����2QFH�WKH�UHWDLQLQJ�ZDOO�LV�FRQVWUXFWHG��SHUPDQHQW�
VXSSRUW�ZLOO�KDYH�EHHQ�SURYLGHG��JXDUGLQJ�DJDLQVW�WKH�SRWHQWLDO�IRU�VORSH�LQVWDELOLW\��

� 6XE�VWUXFWXUHV��7KH�H[LVWLQJ�GUDLQDJH�DOLJQPHQW�WKDW�FURVVHV�WKH�6LWH�DSSHDUV�WR�EH�LQ�XVH�DQG�QHHGLQJ�WR�EH�
UHWDLQHG���SURWHFWHG�DV�SDUW�RI�WKH�SURSRVHG�GHYHORSPHQW����

%XULHG�FRQFUHWH��

%XULHG�FRQFUHWH�SODFHG�LQ�DOO�VRLOV�HQFRXQWHUHG�DV�SDUW�RI�WKLV�LQYHVWLJDWLRQ�LV�UHFRPPHQGHG�WR�EH�GHVLJQHG�WR�VXLW�'6�
��$&���FODVVLILFDWLRQVϭϱ�EDVHG�RQ�FRQVHUYDWLYH�DVVXPSWLRQV�RI�HDFK�RI�WKH�PDWHULDO·V�FKHPLVWU\���

)RU�EXULHG�FRQFUHWH�GHVLJQ�SXUSRVHV��JURXQGZDWHU�VKRXOG�EH�UHJDUGHG�DV�¶PRELOH·��VHHSDJH�IORZV�RI�JURXQGZDWHU���

���� &LYLO�(QJLQHHULQJ�

+DUG�VWDQGLQJ��

+DUG�VWDQGLQJ�IRUPDWLRQV�VXE�JUDGHV�ZLOO�EH�VXEMHFW�WR�ILQDO�GHVLJQ�OHYHOV�EHLQJ�DJUHHG�KRZHYHU��EDVHG�RQ�WKH�
UHYHDOHG�JURXQG�FRQGLWLRQV�DQG�OLNHO\�IRUPDWLRQ�OHYHOV��UHGXFHG�OHYHOV���WKH�VXE�JUDGH�LV�DQWLFLSDWHG�H[SHFWHG�WR�
FRPSULVH�QDWXUDO�FOD\�GHSRVLWV��H�J��73�����ZLWK�ORFDOLVHG�DUHDV�RI�0DGH�*URXQG�DVVRFLDWHG�ZLWK�WKH�H[LVWLQJ�GUDLQ��
�

�
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:KHUH�FRQILUPHG�DV�WKH�IRUPDWLRQ��WKH�QDWXUDO�FOD\�GHSRVLWV�DUH�DQWLFLSDWHG�WR�RIIHU�¶JRRG�VXSSRUW·�WR�QHZ�
KDUGVWDQGLQJ�ZLWK�D�SUHOLPLQDU\�&%5�YDOXH�RI�����UHFRPPHQGHG�DW�WKLV�VWDJH�QRWLQJ�WKDW��VKDOORZ�UHVLGXDO�WKLFNQHVVHV�
RI�0DGH�*URXQG�PD\�UHPDLQ�EHORZ�WKH�IRUPDWLRQ���+LJKHU�YDOXHV�PD\�EH�SRVVLEOH�LI�DQG�ZKHUH�FKHFN�WHVWLQJ�LV�
SHUIRUPHG��
7KH�SUHVHQFH�RI�¶VRIW�VSRWV·�VKRXOG�EH�DQWLFLSDWHG�JLYHQ�WKH�SUHVHQFH�RI�WKH�H[LVWLQJ�GUDLQ�DQG��ZKHUH�HQFRXQWHUHG��ZLOO�
UHTXLUH�H[FDYDWLRQ�DQG�UHSODFHPHQW�ZLWK�D�VXLWDEOH��ZHOO�FRPSDFWHG�JUDQXODU�ILOO����
7KH�XVH�RI�UHLQIRUFLQJ�OD\HUV��H�J��JHR�JULG�DQG�JHR�WH[WLOH�VKRXOG�EH�FRQVLGHUHG�JLYHQ�WKH�SUHVHQFH�RI�0DGH�*URXQG�
GHSRVLWV�WKDW�DUH�W\SLFDOO\�GHHSHU�WKDQ�����P�DFURVV�WKH�6LWH�DQG��
'UDLQDJH��

'UDLQDJH�RI�WKH�IRUPHU�JDUDJH�XQLWV�LV�DQWLFLSDWHG�KDYH�EHHQ�YLD�WKH�H[LVWLQJ�VHZHU�UXQQLQJ�EHORZ�WKH�6LWH��
&RKHVLYH��FOD\��VRLOV�ZHUH�FRQILUPHG�DFURVV�VKDOORZ�GHSWKV�WKH�GUDLQDJH�FKDUDFWHULVWLFV�RI�ZKLFK�DUH�DQWLFLSDWHG�WR�EH�
¶YHU\�SRRU·��6RLO�LQILOWUDWLRQ�UDWHV�FDQ�EH�GHWHUPLQHG�WKURXJK�YDULRXV�PHDQV���,Q�WKLV�VFHQDULR��ZLWK�WKH�UHYHDOHG�JURXQG�
FRQGLWLRQV��QDWXUDO�FOD\�GHSRVLWV��FRQILUPLQJ�WKH�DQWLFLSDWHG�JURXQG�FRQGLWLRQV�DQG�WKHVH�VRLOV�EHLQJ�ILQH�JUDLQHG�
�FOD\��WKH�VRLOV�ZLOO�KDYH�LQKHUHQWO\�YHU\�ORZ�SHUPHDELOLW\���
'UDLQDJH�WR�JURXQG�LV�WKHUHIRUH�QRW�UHFRPPHQGHG�EH\RQG�WKH�XVH�RI�SHUPHDEOH�SDYLQJ�RU�VLPLODU�GLVSHUVH�GUDLQDJH�
V\VWHPV�WKDW�HPXODWH�WKH�HIIHFWLYH�LQILOWUDWLRQ�RFFXUULQJ�DUHDV�RI�IRUPHU�VRIW�ODQGVFDSLQJ��
,W�LV�IXUWKHU�QRWHG�WKDW�WKH�VKDOORZ�JURXQGZDWHU�VXUIDFH�HYLGHQFHG�DFURVV�WKH�6LWH�ZLOO�OLPLW�WKH�YLDELOLW\�RI�LQILOWUDWLRQ�WR�
JURXQG�EHLQJ�XVHG��LQVXIILFLHQW�IUHH�EURDG����
:DWHU�6XSSO\�3LSHV�

:DWHU�VXSSO\�SLSHV�DUH�OLNHO\�WR�EH�ODLG�ZLWKLQ�WKH�VKDOORZ�0DGH�*URXQG�GHSRVLWV�DQG�RU�QDWXUDO�FOD\�GHSRVLWV���
:KLOVW�QR�HYLGHQFH�RI�IXHO�RU�RLO�LPSDFWHG�VRLOV�ZDV�QRWHG�DV�SDUW�RI�WKH�LQYHVWLJDWLRQ��LQ�OLHX�RI�ODERUDWRU\�WHVWLQJ��WKH�
VKDOORZ�0DGH�*URXQG�GHSRVLWV�DUH�FRQVHUYDWLYHO\�DVVXPHG�WR�LQFOXGH�FKHPLFDOV�WKDW��ZKHQ�LQ�FRQWDFW�ZLWK�ZDWHU�
VXSSO\�SLSHV��KDYH�WKH�SRWHQWLDO�WR�IRXO�ZDWHU�TXDOLW\��
$V�D�SUHFDXWLRQDU\�PHDVXUH��LW�LV�UHFRPPHQGHG�WKDW�EDUULHU�SLSH��3(�$/�3(��LV�DGRSWHG�DV�SDUW�RI�WKH�SURSRVHG�
GHYHORSPHQW���7KLV�PDWHULDO�ZLOO�UHGXFH�WKH�SRWHQWLDO�IRU�DQ\�FKHPLFDO�FRPSRXQGV�WR�IRXO�ZDWHU�VXSSO\�SLSHV��

���� /DQGVFDSLQJ�

6RIW�ODQGVFDSLQJ�

)RU�DUHDV�RI�QHZ�VRIW�ODQGVFDSLQJ��DURXQG�WKH�SURSRVHG�GZHOOLQJ��WKH�VXE�JUDGH�LV�DQWLFLSDWHG�WR�FRPSULVH�WKH�VKDOORZ�
0DGH�*URXQG�GHSRVLWV�LQ�VRPH��LI�QRW�DOO�DUHDV����
7KH�0DGH�*URXQG�LV�FRQVLGHUHG�SK\VLFDOO\�XQVXLWDEOH�DV�D�VRLO�IRUPLQJ�PDWHULDO�DQG��LQ�OLHX�RI�FKHPLFDO�DQDO\VLV��DOVR�
FRQVLGHUHG�FKHPLFDOO\�XQVXLWDEOH�DV�D�VRLO�IRUPLQJ�PDWHULDO���
2Q�WKLV�EDVLV��LW�LV�UHFRPPHQGHG�WKDW��ZKHUH�UHVLGXDO�WKLFNQHVV�RI�0DGH�*URXQG�DUH�SUHVHQW�ZLWKLQ�WKH�IRUPDWLRQ�RI�
WKH�QHZ�VRIW�ODQGVFDSLQJ�DUHDV��D�¶FRYHU�V\VWHP·�LV�HPSOR\HG�WR�UHGXFH�WKH�OLNHOLKRRG�RI�HQG�XVHU�RI�WKH�6LWH�EHLQJ�
H[SRVHG�WR�WKLV�PDWHULDO��EUHDNLQJ�DOO�SRWHQWLDO�SROOXWDQW�OLQNDJHV�DSDUW�IURP�YDSRXU�LQKDODWLRQ�IRU�ZKLFK�WKHUH�LV�QR�
HYLGHQFH�RQ�6LWH����
)XUWKHU�GHWDLOV�UHODWLQJ�WR�WKH�FRYHU�V\VWHP�DUH�SUHVHQWHG�ZLWKLQ�6HFWLRQ�����
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&RQFHSWXDOLVDWLRQ�RI�3RVW�'HYHORSPHQW�&RQGLWLRQ�RI�WKH�6LWH��DGDSWHG�IURP�3URILOH�LQ�6HFWLRQ�������

� �$��VRXWK�ZHVW�� $·��QRUWK�HDVW��

([LVWLQJ���UHWDLQHG�VWUXFWXUH��
LPPHGLDWHO\�VRXWK�RI�WKH�6LWH�
�IRXQGDWLRQV�XQNQRZQ��OLNHO\�

VKDOORZ�VWULS�IRRWLQJ��

)281'$7,216�
x� 6SUHDG�IRRWLQJV�GHVLJQHG�RQ�SUHVXPHG�EHDULQJ�

FDSDFLW\�RI�����N1�P��ZKHQ�IRUPHG�ZLWKLQ�ILUP�FOD\�
GHSRVLWV��

x� 9DU\LQJ�IRUPDWLRQ�GHSWKV�DQWLFLSDWHG��SRVVLEOH�
VWHSSHG�IRRWLQJV���

x� 3RVVLEOH�VHTXHQFHG�FRQVWUXFWLRQ��������������¬��DORQJ�
VRXWK�ZHVWHUQ�HOHYDWLRQ�GXH�WR�SUR[LPLW\�RI�
QHLJKERXULQJ�SURSHUW\��

+$5'67$1',1*��RII�VHFWLRQ��
x� 3UHOLPLQDU\�&%5�RI�������DW�����PP�IRUPDWLRQ�GHSWK�
x� $WWHQWLRQ�JLYHQ�WR�H[LVWLQJ�GUDLQ�DOLJQPHQWV��

/$1'6&$3,1*�
x� &RYHU�V\VWHP�UHFRPPHQGHG�²�����PP�FKHPLFDOO\�DQG�

SK\VLFDOO\�VXLWDEOH�VRLO�IRUPLQJ�PDWHULDO��
x� $Q\�LPSRUWHG�VRLO�IRUPLQJ�PDWHULDO�ZLOO�UHTXLUH�

¶YHULILFDWLRQ·�WR�FRQILUP�VXLWDELOLW\�IRU�XVH��

'5$,1$*(�
x� 'UDLQDJH�WR�JURXQG�QRW�UHFRPPHQGHG�JLYHQ�SUHVHQFH�RI�

¶YHU\�SRRU·�GUDLQLQJ�FRKHVLYH�VRLOV�DQG�VKDOORZ�JURXQGZDWHU�

:$7(5�6833/<�3,3(6��
x� 3UHOLPLQDU\�&%5�RI�������DW�����PP�IRUPDWLRQ�GHSWK�
x� $WWHQWLRQ�JLYHQ�WR�H[LVWLQJ�GUDLQ�DOLJQPHQWV��

)/225�6/$%�
x� 6XVSHQGHG�FRQVWUXFWLRQ�UHFRPPHQGHG��
x� )XOO�UDGRQ�JDV�SURWHFWLRQ�UHFRPPHQGHG��

5(7$,1,1*�:$//�
x� 6SUHDG�IRRWLQJV�GHVLJQHG�RQ�SUHVXPHG�EHDULQJ�

FDSDFLW\�RI�����N1�P��ZKHQ�IRUPHG�ZLWKLQ�ILUP�FOD\�
GHSRVLWV�

x� 0DVRQU\�LI�OHVV�WKDQ������P�KLJK�RWKHUZLVH��
UHLQIRUFHG�FRQFUHWH�OLNHO\�WR�EH�UHTXLUHG���

x� 3UREDEOH�UHTXLUHPHQW�IRU�VHTXHQFHG�FRQVWUXFWLRQ�
�������������¬��UHTXLUHG�GXH�WR�SUR[LPLW\�RI�
QHLJKERXULQJ�SURSHUW\��

x� �

5HG�VKDGLQJ� �5HGXFHG�
OHYHO�H[FDYDWLRQ�²�QHW�FXW�

RI�VRLOV�IURP�6LWH�
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���� &RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV�
%DVHG�RQ�DYDLODEOH�LQIRUPDWLRQ�DQG�WKH�VFRSH�RI�WKLV�5HSRUW��LQWUXVLYH�DVVHVVPHQW��WKH�JURXQG�FRQGLWLRQV�DQG�
DVVRFLDWHG��JURXQG�UHODWHG�ULVNV�RQ�6LWH�DUH�FRQVLGHUHG�JHQHUDOO\�ZHOO�FKDUDFWHULVHG�DQG�EURDGO\�FRQVLVWHQW�ZLWK�WKH�
DQWLFLSDWHG�JURXQG�FRQGLWLRQV��
,W�LV�UHLWHUDWHG�WKDW�DQ\�JURXQG�LQYHVWLJDWLRQ�RIIHUV�D�VQDSVKRW�RI�JURXQG�FRQGLWLRQV�IURP�GLVFUHWH�H[SORUDWRU\�KROH�
SRVLWLRQV�DQG�WKHUHIRUH�YDULDWLRQV�LQ�JURXQG�FRQGLWLRQV�FDQQRW�EH�UXOHG�RXW��

���� &RQFOXVLRQV��

$�VXPPDU\�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�LV�SUHVHQWHG�ZLWKLQ�WKH�*URXQG�5LVN�5HJLVWHU�RQ�WKH�IROORZLQJ�SDJH��
!� )XUWKHU�DVVHVVPHQW�LV�QRW�UHFRPPHQGHG���

,I�DQG�ZKHUH�XQH[SHFWHG�RU�XQIRUHVHHQ�PDWHULDO�LV�HQFRXQWHUHG��H�J��RLO�VWDLQHG�VRLOV��WKHQ�IXUWKHU�DVVHVVPHQW�PD\�
EH�UHTXLUHG�WR�VXSSRUW�WKH�GHVLJQ�RI�D�VXLWDEOH�UHVSRQVH�SODQ��

!� 5LVN�PDQDJHPHQW���PLWLJDWLRQ�LV�UHFRPPHQGHG�WR�UHGXFH�WKH�OHYHO�RI�ULVN�SUHVHQWHG�E\�YDULRXV�KD]DUGV�WR�
DFFHSWDEO\�ORZ�OHYHOV�GHWDLOV�RI�ZKLFK�DUH�SUHVHQWHG�WKURXJKRXW�6HFWLRQ�����RI�WKLV�5HSRUW�DORQJVLGH�PRUH�JHQHUDO�
JURXQG�HQJLQHHULQJ�DGYLFH���

���� 5HFRPPHQGDWLRQV��

5HFRPPHQGHG�IROORZ�RQ�ZRUN�LQFOXGHV���
��� 6XEPLVVLRQ�RI�WKH�*URXQG�,QYHVWLJDWLRQ�5HSRUW��LQWUXVLYH��	�5HPHGLDWLRQ�6WUDWHJ\�WR�WKH�SURMHFW�GHVLJQ�WHDP��

/RFDO�3ODQQLQJ�$XWKRULW\��IRU�FRQVXOWDWLRQ��DQG�RWKHU�VWDNHKROGHUV��H�J��EXLOGLQJ�FRQWURO��
��� ,QFRUSRUDWLRQ�RI�WKH�ULVN�UHGXFWLRQ�PHDVXUHV�UHFRPPHQGHG�ZLWKLQ�6HFWLRQ�����DV�SDUW�RI�WKH�GHVLJQ�ZRUNV��

��� &RPSOHWLRQ�RI�WKH�UHPHGLDO�ZRUNV�VHW�RXW�ZLWKLQ�6HFWLRQ�����RI�WKLV�5HSRUW�
��� 3URGXFWLRQ�RI�D�9DOLGDWLRQ�5HSRUW�WR�FRQILUP�WKDW�UHFRPPHQGHG�UHPHGLDO�ZRUNV�VHW�RXW�ZLWKLQ�6HFWLRQ�����RI�

WKLV�5HSRUW�KDYH�EHHQ�FRPSOHWHG�VDWLVIDFWRULO\���

L��3KRWRJUDSKLF�GLDU\�RI�WKH�JURXQGZRUNV��7R�UH�HPSKDVLVH�WKH�SRLQW�DERYH��LW�LV�UHFRPPHQGHG�WKDW�D�
SKRWRJUDSKLF�UHFRUG�RI�WKH�FRQVWUXFWLRQ�SKDVH�JURXQGZRUNV�LV�PDLQWDLQHG�WR�GRFXPHQW�WKH�SK\VLFDO�FRQGLWLRQ�DQG�
QDWXUH�RI�WKH�JURXQG�FRQGLWLRQV�DFURVV�WKH�6LWH���7KLV�ZLOO�VHUYH�DV�D�YDOXDEOH�UHFRUG�IRU�WKH�SURMHFW�DV�ZHOO�DV�DQ\�IXWXUH�
JURXQGZRUNV�RQ�WKH�6LWH��
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*URXQG�5LVN�5HJLVWHU�²�&RQVWUXFWLRQ�,VVXH�

+D]DUG� %DFNJURXQG�
WKUHDW����

!!!�5LVN�$VVHVVPHQW���!!!�
5LVN�0DQDJHPHQW���

�HVN�%DVHG�/LQHV�RI�(YLGHQFH'�ࢃ �QWUXVLYH�,QYHVWLJDWLRQ�/LQHV�RI�(YLGHQFH,�ࢄ
�

+LVWRULFDO�+D]DUGV�
3ROOXWLQJ�PDWHULDO� +LJK� 8QDFFHSWDEOH��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
+DUPIXO�PDWHULDO� 0HGLXP� 8QDFFHSWDEOH��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ 9DULRXV�DFWLRQV��6HFWLRQ�����DQG������
0DGH�*URXQG��JHRWHFKQLFDO�KD]DUGV�� 0HGLXP� $FFHSWDEO\�ORZ��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ 9DULRXV�DFWLRQV��6HFWLRQ�����DQG������
6XE�6WUXFWXUHV� 0HGLXP� 8QDFFHSWDEOH��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ 9DULRXV�DFWLRQV��6HFWLRQ�����DQG������
*URXQG�JDV��ODQGILOO�RU�LQILOOHG�ODQG�� /RZ� 8QDFFHSWDEOH��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH��LQKHUHQW�SURWHFWLRQ��6HFWLRQ������
8QH[SORGHG�2UGQDQFH� /RZ� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
$JJUHVVLYH�JHRORJ\��QRQ�QDWXUDO�� /RZ� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������²�SUHFDXWLRQDU\�SURWHFWLRQ� '6����$&����6HFWLRQ�������

�

*HRORJLFDO�+D]DUGV�
6ORSH�LQVWDELOLW\� +LJK� 8QDFFHSWDEOH��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ 9DULRXV�DFWLRQV��6HFWLRQ�����DQG������
&ROODSVLEOH�VRLO� +LJK� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
5XQQLQJ�VDQG� +LJK� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
5DGRQ� +LJK� 8QDFFHSWDEOH��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ )XOO�SURWHFWLRQ��6HFWLRQ�������
*URXQG�GLVVROXWLRQ� 0HGLXP� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
6KULQN�VZHOO� 0HGLXP� 8QDFFHSWDEOH��6HFWLRQ������ 8QDFFHSWDEOH��6HFWLRQ������ 9DULRXV�DFWLRQV��6HFWLRQ������
*URXQG�JDV��QDWXUDO�VRXUFHV�� 0HGLXP� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH��LQKHUHQW�SURWHFWLRQ��6HFWLRQ������
$JJUHVVLYH�JHRORJ\��QDWXUDO�� /RZ� $FFHSWDEO\�ORZ��1R�NQRZQ��DJJUHVVLYH�JHRORJLHV��FKHFN�WHVWLQJ�UHFRPPHQGHG�� $FFHSWDEO\�ORZ��6HFWLRQ������²�SUHFDXWLRQDU\�SURWHFWLRQ� '6����$&����6HFWLRQ�������
&RPSUHVVLEOH�VRLO� /RZ� $FFHSWDEO\�ORZ��6HFWLRQ������ $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�

�

0LQLQJ�+D]DUGV�
6XUIDFH�LQVWDELOLW\��PLQH�VKDIWV�� +LJK� $FFHSWDEO\�ORZ��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
*URXQG�JDV��PLQH�JDV�� +LJK� 8QDFFHSWDEOH��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH��LQKHUHQW�SURWHFWLRQ��6HFWLRQ������
6XUIDFH�LQVWDELOLW\��VKDOORZ�PLQLQJ�� 0HGLXP� 8QDFFHSWDEOH��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
6XUIDFH�LQVWDELOLW\��RSHQFDVW�� 0HGLXP� $FFHSWDEO\�ORZ��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
&RDO�2XWFURSV� 0HGLXP� 8QDFFHSWDEOH��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
*HRORJLFDO�)DXOWV� /RZ� $FFHSWDEO\�ORZ��&RDO�0LQLQJ�5LVN�$VVHVVPHQW��SUHSDUHG�E\�RWKHUV�� $FFHSWDEO\�ORZ��6HFWLRQ������ 5HVSRQVLYH�
1RWHV��
��� %DFNJURXQG�WKUHDW�LV�LQFOXGHG�WR�KHOS�WKH�UHDGHU�EHWWHU�FRQWH[WXDOLVH�WKH�UHODWLYH�ULVN�DVVRFLDWHG�ZLWK�HDFK�KD]DUG��DQG�WKURXJK�WKDW��WDNH�JUHDWHU�RZQHUVKLS�RI�DQ\�UHFRPPHQGHG�ULVN�PDQDJHPHQW���3URSRUWLRQDOLW\�LV�HVVHQWLDO���EHLQJ�RYHUSURWHFWLYH�HURGHV�WKH�YDOXH�RI�WKH�SURFHVV�DQG�DGGV�XQQHFHVVDU\�

FRVW��EHLQJ�XQGHU�SURWHFWLYH�H[SRVHV�SHRSOH�DQG�SODFHV�WR�UHDO�ULVN�����
7KH�OHYHO�RI�EDFNJURXQG�WKUHDW�LQ�WKH�WDEOH�DERYH�UHSUHVHQWV�DQ�LQ�KRXVH��TXDOLWDWLYH�DVVHVVPHQW�RI�SXEOLFO\�DYDLODEOH�LQFLGHQW�GDWD��+HDOWK�DQG�6DIHW\�([HFXWLYH�DQG�RWKHU�VRXUFHV��DQG�RWKHU�DVVRFLDWHG�LPSDFWV�UHODWLQJ�WR�WKH�KD]DUG��H�J��FRPPHUFLDO�LPSDFWV�IURP�WLPH�GHOD\V�GXULQJ�JURXQGZRUNV���)RU�
H[DPSOH��ZKLOVW�WKH�FRQVHTXHQFH�RI�DQ�XQH[SORGHG�RUGQDQFH�LQFLGHQW�ZRXOG�EH�VHYHUH��QR�IDWDOLWLHV�RU�LQMXULHV�KDYH�RFFXUUHG�VLQFH������DQG�VR�WKH�EDFNJURXQG�WKUHDW�LV�GHHPHG�¶ORZ·���6LPLODUO\��FROODSVLEOH�JURXQG�LV�OLQNHG�WR�H[FDYDWLRQ�LQVWDELOLW\�ZLWK�D�KLJK�QXPEHU�RI�IDWDOLWLHV�GXH�WR�H[FDYDWLRQ�FROODSVH�
PHDQLQJ�WKH�EDFNJURXQG�WKUHDW�LV�GHHPHG�¶KLJK·���)XUWKHU�GHWDLOV�RQ�WKLV�DUH�DYDLODEOH�RQ�UHTXHVW���

��� 5LVN�DVVHVVPHQWV�DUH�¶OLYH·�GRFXPHQWV�DQG�ULVN�OHYHOV�FDQ�FKDQJH�DV�DQG�ZKHQ�QHZ�LQIRUPDWLRQ�LV�PDGH�DYDLODEOH��7KH�DVVHVVPHQW�RI�ULVN�DVVRFLDWHG�ZLWK�JURXQG�ULVN�LV�FRPPRQO\�D�VWHS�ZLVH�SURFHVV��DQDO\VLV�RI�GHVN�EDVHG�OLQHV�RI�HYLGHQFH�WKDW�DUH�HLWKHU�UHYLVHG�RU�FRQILUPHG�E\�WKH�OLQHV�RI�HYLGHQFH�WKDW�
DUH�JDWKHUHG�DV�SDUW�RI�WKH�LQWUXVLYH�LQYHVWLJDWLRQ����

��� 5LVN�PDQDJHPHQW��:KHUH�¶UHVSRQVLYH·�ULVN�PDQDJHPHQW�LV�UHFRPPHQGHG�WKLV�GRHV�QRW�PHDQ�WKHUH�LV�QR�ULVN�EXW�UDWKHU�WKDW�JURXQGZRUN�RSHUDWLYHV�VWD\�DOHUW�WR�WKH�SRWHQWLDO�IRU�XQH[SHFWHG�RU�XQIRUHVHHQ�JURXQG�FRQGLWLRQV��
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���� 5HPHGLDWLRQ�6WUDWHJ\�
%DVHG�RQ�VFDOH�RI�WKH�UHFRPPHQGHG�UHPHGLDO�ZRUNV��DGYLFH�RQ�PDQDJLQJ�ULVN�WR�KXPDQ�KHDOWK�DQG�&RQWUROOHG�:DWHUV�
LV�VHW�RXW�ZLWKLQ�WKLV�FRPELQHG�UHSRUW��
7KH�5HPHGLDWLRQ�6WUDWHJ\�RIIHUV�DGYLFH�RQ�ULVN�PLWLJDWLRQ�PHDVXUHV�RU�¶UHPHGLDO�DFWLRQV·�WKDW�KDYH�EHHQ�UHFRPPHQGHG�
WR�EULQJ�WKH�VLWH�XS�WR�D�FRQGLWLRQ�WKDW�ZRXOG�EH�GHHPHG�¶VXLWDEOH�IRU�XVH·�����
7KH�OHJDO�FRQWH[W�RI�WKLV�DGYLFH�LV�URRWHG�ZLWKLQ�QDWLRQDO�SODQQLQJ�SROLF\�JXLGDQFH��WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�
)UDPHZRUN��WKDW�LV�JRYHUQHG�E\�SODQQLQJ�ODZ��YDULRXV�DFWV�����
,Q�WKLV�VFHQDULR��WKH�6LWH�ZRXOG�EH�GHHPHG�¶VXLWDEOH�IRU�XVH·�LI�UHVLGXDO�ULVN�LV�UHGXFHG�WR�DFFHSWDEOH�OHYHOV�UHODWLQJ�WR�
RQH�JURXQG�UHODWHG�KD]DUG��L��SRWHQWLDOO\�KDUPIXO�PDWHULDO�LQ�VRLOV���
)RU�FRPSOHWHQHVV��LW�LV�DOVR�QRWHG�WKDW�WKH�SURYLVLRQ�RI�UDGRQ�SURWHFWLRQ�PHDVXUHV��IXOO�SURWHFWLRQ��LV�UHFRPPHQGHG���
5DGRQ�FRPPRQO\�IDOOV�RXWVLGH�WKH�UHPLW�RI�¶FRQWDPLQDWHG�ODQG�FRQGLWLRQV·�DQG�WKHUHIRUH��PRUH�VSHFLILF�DGYLFH�RQ�WKH�
GHVLJQ��LQVWDOODWLRQ�DQG�YHULILFDWLRQ�RI�WKHVH�PHDVXUHV�LV�QRW�LQFOXGHG�KHUHLQ��

���� 5LVN�$VVHVVPHQW�6XPPDU\��

7KH�0DGH�*URXQG�GHSRVLWV��ERWK�W\SHV��DUH�FRQVLGHUHG�SK\VLFDOO\�DQG�FKHPLFDOO\�XQVXLWDEOH�IRU�UHWHQWLRQ�ZLWKLQ�VRIW�
ODQGVFDSLQJ�DUHDV�RU��LQ�RWKHU�ZRUGV��WKH�0DGH�*URXQG�LV�FRQVLGHUHG�WR�UHSUHVHQW�D�¶VRXUFHV·�RI�SRWHQWLDOO\�KDUPIXO�
PDWHULDO�WKDW��XQOHVV�ULVN�UHGXFWLRQ�LV�SXUVXHG��VWDQGV�WR�SUHVHQW�DQ�XQDFFHSWDEOH�ULVN�WR�HQG�XVHUV�RI�WKH�SURSRVHG�
GHYHORSPHQW��
7KH�IRUPDWLRQ�OHYHOV�IRU�WKHVH�QHZ�DUHDV�RI�VRIW�ODQGVFDSLQJ�ZLOO�EH�ORZHU�WKDQ�WKH�H[LVWLQJ�OHYHOV�DQG�DUH�DQWLFLSDWHG�
WR�UHVXOW�LQ�WKH�UHPRYDO�RI�EHWZHHQ�����WR������PP�WKLFNQHVV�RI�H[LVWLQJ�PDWHULDOV�IURP�WKH�SURSRVHG�JDUGHQ�DUHDV����
$W�WKHVH�UHGXFHG�OHYHOV��UHVLGXDO�WKLFNQHVVHV�RI�0DGH�*URXQG�GHSRVLWV�PD\�EH�SUHVHQW��
'HSHQGLQJ�RQ�WKH�PDWHULDO�UHYHDOHG�ZLWKLQ�WKH�IRUPDWLRQ�VRLOV��RQH�RI�WZR�DFWLRQV�ZLOO�EH�UHTXLUHG��
L�� :KHUH�IRUPDWLRQ�VRLOV�DUH�SURYHQ�WR�EH�0DGH�*URXQG���WKH�WKLFNQHVV�RI�VRLO�IRUPLQJ�PDWHULDO�FDQ�EH�WKHUH�PD\�

EH�D�UHTXLUHPHQW�WR�H[FDYDWH�VRLOV�GHHSHU�WR�VXLW�WKH�UHFRPPHQGHG�FOHDQ�FRYHU�GHVLJQ��7DEOH�����DQG���
LL�� :KHUH�IRUPDWLRQ�VRLOV�DUH�SURYHQ�WR�EH�QDWXUDO�FOD\�GHSRVLWV���WKH�WKLFNQHVV�RI�VRLO�IRUPLQJ�PDWHULDO�FDQ�EH�D�

PLQLPXP�RI�����PP��VXEMHFW�WR�WKH�UHTXLUHPHQWV�DQG�VSHFLILFDWLRQ�RI�WKH�$UFKLWHFW���/DQGVFDSH�$UFKLWHFW��7DEOH�
������

2YHU�GLJJLQJ�WKH�VRIW�ODQGVFDSLQJ�DUHDV�WR�UHYHDO�QDWXUDO�FOD\�GHSRVLWV�FRXOG�DOVR�EH�FRQVLGHUHG��
5LVN�LV�QRW�VWDWLF�DQG�FDQ�FKDQJH�IRU�YDULRXV�UHDVRQV���,Q�WKLV�VFHQDULR��WKH�UHGXFHG�OHYHO�H[FDYDWLRQ�PD\�UHYHDO�PDWHULDO�
WKDW�GLIIHUV�IURP�WKDW�GHVFULEHG�KHUH�DQG�WKH�OHYHO�RI�ULVN�PD\�FKDQJH��H�J��IXHO�LPSDFWHG�VRLOV�RU�DVEHVWRV�FRQWDLQLQJ�
PDWHULDO�EHLQJ�HQFRXQWHUHG�ZLWKLQ�WKH�VRLOV��
�
�
�
�

�
���&RYHU�6\VWHPV�IRU�/DQG�5HJHQHUDWLRQ���7KLFNQHVV�RI�FRYHU�V\VWHPV�IRU�&RQWDPLQDWHG�/DQG�%5(�$*6�1+%&��������XQGHU�UHYLHZ��

���� 5HPHGLDO�$FWLRQ���²�3URYLVLRQ�RI�D�6XLWDEOH�7KLFNQHVV�RI�6RLO�)RUPLQJ�0DWHULDO�WR�6RIW�/DQGVFDSLQJ�$UHDV��

7KH�REMHFWLYH�RI�WKLV�UHPHGLDO�DFWLRQ�LV�WR��SUHYHQW�HQG�XVHUV�RI�WKH�6LWH�EHLQJ�H[SRVHG�WR�SK\VLFDOO\�RU�FKHPLFDOO\�
XQVXLWDEOH�PDWHULDO��DOO�0DGH�*URXQG��WKDW�PD\�EH�SUHVHQW�ZLWKLQ�WKH�VKDOORZ�VRLOV�EHQHDWK�DUHDV�RI�VRIW�ODQGVFDSLQJ�
DQG��WR�SURYLGH�HQG�XVHUV�RI�WKH�6LWH�ZLWK�VRIW�ODQGVFDSLQJ�WKDW�LV�SK\VLFDOO\�DQG�FKHPLFDOO\�VXLWDEOH�IRU�XVH���

7KLV�UHPHGLDO�DFWLRQ�FDQ�EH�DFKLHYHG�WKURXJK��WKH�IRUPDWLRQ�RI�D�SK\VLFDOO\�DQG�FKHPLFDOO\�FOHDQ�FRYHU�OD\HU�ZLWKLQ�
JDUGHQV�WR�VHUYH�DV�D�SK\VLFDO�EDUULHU�EHWZHHQ�HQG�XVHUV�DQG�WKH�XQGHUO\LQJ�VRLOV����

,W�LV�QRWHG�WKDW��EDVHG�RQ�WKH�ILQGLQJV�RI�WKLV�LQYHVWLJDWLRQ��IROORZLQJ�WKH�SODQQHG�UHGXFHG�OHYHO�H[FDYDWLRQ�WR�WKH�JDUGHQ�
DUHDV�WKDW�WKH�IRUPDWLRQ�VRLOV�PD\�DOVR�FRPSULVH�QDWXUDO�FOD\�GHSRVLWV��

$�FOHDQ�FRYHU�LV�GHVLJQHG�WR�VHUYH�DV�D�GHGLFDWHG�EDUULHU�EHWZHHQ�SRWHQWLDOO\�KDUPIXO�PDWHULDO��DQ\�UHVLGXDO�0DGH�
*URXQG��DQG�HQG�XVHUV��UHVLGHQWV�����
!� 7KLFNQHVV��7DEOH�����,I�IROORZLQJ�WKH�UHGXFHG�OHYHO�H[FDYDWLRQ��UHVLGXDO�0DGH�*URXQG��QRQ�QDWXUDO�VRLOV��LV�SUHVHQW�

EHQHDWK�WKH�VRIW�ODQGVFDSLQJ�DUHDV��LW�LV�UHFRPPHQGHG�WKDW�¶WZR�VSDGHV�GHSWK·�RU�����PP�RI�VXLWDEOH�VRLO�IRUPLQJ�
PDWHULDO�LV�SURYLGHG�WR�SULYDWH�JDUGHQ�DUHD�RU��ZKHUH�QR�UHVLGXDO�0DGH�*URXQG�GHSRVLWV�DUH�SUHVHQW�WKDW�DW�OHDVW�
����PP�RI�VXLWDEOH�VRLO�IRUPLQJ�PDWHULDO�LV�SURYLGHG�WR�VRIW�ODQGVFDSLQJ�DUHDV��
7KHVH�WKLFNQHVVHV�DOLJQ�ZLWK�FXUUHQW�JXLGDQFH���DQG�WKH�OHYHO�RI�ULVN�SUHVHQW�RQ�6LWH����
)RU�WUHH�DQG�VKUXE�SODQWLQJ�DUHDV��WKH�DGYLFH�RI�WKH�ODQGVFDSH�DUFKLWHFW�VKRXOG�EH�VRXJKW�KRZHYHU��LQ�JHQHUDO��DW�
OHDVW�����PP�RI�VRLO�LV�OLNHO\�WR�EH�UHTXLUHG����
�

6RIW�/DQGVFDSLQJ�$UHD�
&OHDQ�&RYHU�&RPSRQHQW�DQG�7KLFNQHVV� 7RWDO�'HSWK�

5HTXLUHG�7RSVRLO� 6XEVRLO� 2WKHU�
:KHUH�0DGH�*URXQG�GHSRVLWV�DUH�HQFRXQWHUHG�ZLWKLQ�WKH�IRUPDWLRQ�

$OO�VRIW�ODQGVFDSLQJ�DUHDV� 0LQ������PP
� ����PP� Q�D� ����PP�
:KHUH�QDWXUDO�VRLOV�GHSRVLWV�DUH�HQFRXQWHUHG�ZLWKLQ�WKH�IRUPDWLRQ�

$OO�VRIW�ODQGVFDSLQJ�DUHDV� 0LQ������PP
� 7%&�E\�$UFKLWHFW���/DQGVFDSH�$UFKLWHFW� !�����PP�

�,Q�JHQHUDO��WKH�SURYLVLRQ�RI�WRSVRLO�WKLFNQHVVHV�JUHDWHU�WKDQ�����PP�LV�OLDEOH�WR�LQGXFH�D�FROODSVH�RI�WKH�VRLO�VWUXFWXUH�
�FRPSUHVVLRQ�RU�FROODSVH��
�

�
!� 6RLO�VHSDUDWLRQ�OD\HU��WKH�UHTXLUHPHQW�IRU�D�JHRWH[WLOH�GHPDUFDWLRQ�OD\HU�DV�SDUW�RI�WKH�FOHDQ�FRYHU�LV�QRW�

UHFRPPHQGHG�DW�WKLV�VWDJH����
!� 6RXUFLQJ��VRLO�IRUPLQJ�PDWHULDOV�VKRXOG�EH�VRXUFHG�IURP�D�UHSXWDEOH�VXSSOLHU�ZKR�FDQ�GHPRQVWUDWH�WKH�FKHPLFDO�

TXDOLW\�RI�WKH�PDWHULDO�EHIRUH�EHLQJ�LPSRUWHG�RQWR�6LWH��
!� 4XDOLW\��&OHDQ�FRYHU�VRLOV·�TXDOLW\�VKRXOG�EH�YHULILHG�IRU�VXLWDELOLW\�DJDLQVW�ERWK��WKH�UHOHYDQW�%ULWLVK�6WDQGDUGV��H�J��

%6����������IRU�WRSVRLO�DQG�%6����������IRU�VXEVRLO��DQG�/RFDO�3ODQQLQJ�$XWKRULW\��/3$��JXLGDQFH���
7KH�/3$�JXLGDQFH�LV�K\SHUOLQNHG�EHORZ���DQG�UHIHUHQFH�VKRXOG�EH�PDGH�WR�$SSHQGL[��$�IRU�WKH�VSHFLILF�IUHTXHQFLHV�
DQG�VXLWHV�RI�WHVWLQJ�WKDW�DUH�UHTXLUHG�IRU�ERWK�UHFODLPHG�DQG�LPSRUWHG�VRLOV��

���KWWSV���ZZZ�WKH�LHV�RUJ�UHVRXUFHV�UHJXODWRU�(�������V�JXLGH�FRYHU�V\VWHPV�1&/2*��

7DEOH����&OHDQ�FRYHU�GHVLJQ�
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7KH�IUHTXHQF\�DQG�VXLWH�RI�WHVWLQJ�YDU\�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�VRXUFH��H�J��*UHHQILHOG�RU�PDQXIDFWXUHG��
,PSRUWHG�VRLOV�VKDOO�WKHUHIRUH�EH�GHILQHG�DV�¶VXLWDEOH�IRU�XVH·�LI�WKH�YHULILFDWLRQ�WHVWLQJ�IDOOV�ZLWKLQ�WKH�*HQHULF�
$VVHVVPHQW�&ULWHULD�DSSHQG�KHUH����
,I�DQG�ZKHUH�DQ\�H[FHHGDQFHV�RI�WKH�*HQHULF�$VVHVVPHQW�&ULWHULD�GR�RFFXU��WKH�FRQVXOWDQW�RU�HQJLQHHU�UHVSRQVLEOH�
IRU�WKH�YDOLGDWLRQ�RI�WKH�UHPHGLDO�ZRUNV�VKRXOG�EH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�VXLWDELOLW\�RI�WKH�PDWHULDO��LQ�
DJUHHPHQW�ZLWK�WKH�/RFDO�3ODQQLQJ�$XWKRULW\��

���� 2WKHU�$FWLRQV�²�1HZ�:DWHU�6XSSO\�3LSHV�

7KH�REMHFWLYH�RI�WKLV�DFWLRQ�LV�WR��HQVXUH�ZDWHU�VXSSOLHV�DUH�QRW�IRXOHG�E\�DQ\�SRWHQWLDOO\�SROOXWLQJ�PDWHULDO�ZLWKLQ�WKH�
JURXQG��FRQILUPLQJ�WKH�FKHPLFDO�TXDOLW\�RI�WKH�JURXQG�ZRQ·W�DIIHFW�VXSSO\�SLSHV����

7KLV�REMHFWLYH�FDQ�EH�DFKLHYHG�WKURXJK��WKH�SURYLVLRQ�RI�VXLWDEOH�FRQVWUXFWLRQ�PDWHULDO�IRU�ZDWHU�VXSSO\�SLSHV��

%DVHG�RQ�WKH�ILQGLQJV�RI�WKH�*URXQG�,QYHVWLJDWLRQ�5HSRUW��QHZ�ZDWHU�VXSSO\�SLSHV�DUH�H[SHFWHG�WR�EH�IRUPHG�ZLWKLQ�
ERWK�0DGH�*URXQG�DQG�QDWXUDO�VRLO�GHSRVLWV���:KLOVW�FRQVLGHUHG�WR�SUHVHQW�D�JHQHUDOO\�ORZ�ULVN�WR�ZDWHU�VXSSO\�SLSHV��
ZDWHU�VXSSO\�FRPSDQLHV�W\SLFDOO\�UHTXLUH�H[WHQVLYH�WHVWLQJ�RQ�QRQ�QDWXUDO�PDWHULDOV�VXFK�WKDW�LW�LV�FRPPRQO\�PRUH�
FRVW�HIIHFWLYH�DQG�SUHFDXWLRQDU\�WR�UHFRPPHQG�ULVN�PLWLJDWLRQ����
,Q�WKLV�VFHQDULR��WKH�XVH�RI�EDUULHU�SLSH��3(�$/�3(��LV�UHFRPPHQGHG�IRU�QHZ�ZDWHU�VXSSO\�SLSHV���7KLV�UHFRPPHQGDWLRQ�
LV�FRQVLGHUHG�DSSURSULDWH�IRU�DOO�IRUPDWLRQ�PDWHULDOV�DSDUW�IURP�WKRVH�ZLWKLQ�ZKLFK�YLVLEOH�RU�ROIDFWRU\�HYLGHQFH�RI�
K\GURFDUERQV�LV�QRWHG���,I�HYLGHQFH�RI�K\GURFDUERQV�LV�QRWHG��IXUWKHU�DVVHVVPHQW�RU�UHVSRQVLYH�ULVN�UHGXFWLRQ�ZLOO�EH�
UHTXLUHG�IRU�YDULRXV�UHDVRQV��

���� 2WKHU�$FWLRQV�²�5HVSRQVH�3ODQ�IRU�8QH[SHFWHG�RU�8QIRUHVHHQ�+DUPIXO�RU�3ROOXWLQJ�0DWHULDO�

7KH�REMHFWLYH�RI�WKLV�DFWLRQ�LV�WR��HQVXUH�DQ\�XQIRUHVHHQ�KDUPIXO�RU�SROOXWLQJ�PDWHULDO�LV�GHDOW�ZLWK�LQ�D�ZD\�WKDW�
HQVXUHV�WKH�GHYHORSPHQW�FDQ�VWLOO�EH�GHHPHG�¶VXLWDEOH�IRU�XVH·�RQ�FRPSOHWLRQ�DQG�WKDW�IXWXUH�OLDELOLWLHV�DVVRFLDWHG�ZLWK�
WKH�ODQG�DUH�OLPLWHG��H�J��SROOXWLRQ�LQFLGHQWV����
7KLV�REMHFWLYH�FDQ�EH�DFKLHYHG�WKURXJK��FRQWLQXDO�LQVSHFWLRQ�RI�VRLOV�GXULQJ�JURXQGZRUNV��
,I�DQG�ZKHUH�DQ\�PDWHULDO�LV�UHYHDOHG�RQ�6LWH�WKDW�LV�VXVSHFWHG�DV�EHLQJ�XQVXLWDEOH��L�H��SRWHQWLDOO\�KDUPIXO��WKHQ�WKH�
DGYLFH�RI�WKH�(QJLQHHU�RU�WKH�$XWKRU�RI�WKLV�5HSRUW�VKRXOG�EH�VRXJKW����
([DPSOHV�RI�¶XQIRUHVHHQ�FRQWDPLQDWLRQ·�FRXOG�LQFOXGH�YLVLEO\�VWDLQHG�RU�RGRURXV�VRLOV���,I�DQG�ZKHUH�VRLOV�DUH�
HQFRXQWHUHG�WKDW�GLIIHU�SK\VLFDOO\�RU�LQ�FRORXU�IURP�WKRVH�GHWDLOHG�DQG�LOOXVWUDWHG�KHUHLQ�WKHQ�LW�LV�DOVR�UHFRPPHQGHG�
WKDW�WKH�DGYLFH�RI�WKH�(QJLQHHU�RU�WKH�DXWKRU�RI�WKLV�5HSRUW�LV�VRXJKW��
7KH�(QJLQHHU�VKRXOG�LQ�WXUQ�QRWLI\�WKH�ORFDO�SODQQLQJ�DXWKRULW\·V�&RQWDPLQDWHG�/DQG�7HDP�RI�WKH�HQFRXQWHU����
,I�DQG�ZKHUH�WKH�XQIRUHVHHQ�FRQWDPLQDWLRQ�UHTXLUHV�UHPHGLDO�DFWLRQ�WKDW�GLIIHUV�IURP�WKH�DFWLRQV�GHWDLOHG�KHUHLQ��WKHQ�
D�UHYLVHG�5HPHGLDWLRQ�6WUDWHJ\�VKRXOG�EH�VXEPLWWHG�WR�ORFDO�SODQQLQJ�DXWKRULW\·V�&RQWDPLQDWHG�/DQG�7HDP�DQG�
DJUHHG�LQ�DGYDQFH�RI�DQ\�ZRUN�RQ�RU�DURXQG�WKH�SRWHQWLDOO\�FRQWDPLQDWHG�PDWHULDO�UHFRPPHQFLQJ��
�

�
���KWWSV���ZZZ�WKH�LHV�RUJ�UHVRXUFHV�UHJXODWRU�(�������V�JXLGH�FRYHU�V\VWHPV�1&/2*�

���� 9DOLGDWLRQ�3ODQ�

7KH�IROORZLQJ�OLQHV�RI�HYLGHQFH�VKRXOG�EH�VRXJKW�WR�GHPRQVWUDWH�WKH�UHFRPPHQGHG�UHPHGLDO�ZRUN�KDV�EHHQ�
FRPSOHWHG�VDWLVIDFWRULO\��
!� )RU�WKH�FRYHU�V\VWHP�WKLFNQHVV��(LWKHU���

R� 5HGXFHG�OHYHO�VXUYH\�DORQJVLGH�ILQLVKHG�OHYHO�VXUYH\�LOOXVWUDWLQJ��WKURXJK�FRPSDULVRQ�RI�OHYHOV�RQ�VXUYH\�
GUDZLQJV��KRZ��WKH�UHTXLUHG�WKLFNQHVV�RI�FOHDQ�FDSSLQJ�KDV�EHHQ�SURYLGHG�RYHU�WKH�DVK�ILOO�GHSRVLWV�RU��

R� +DQG�H[FDYDWHG�WULDO�SLWV�LOOXVWUDWLQJ��WKURXJK�SKRWRJUDSKLF�HYLGHQFH��KRZ��WKH�UHTXLUHG�WKLFNQHVV�RI�FOHDQ�
FDSSLQJ�KDV�EHHQ�SURYLGHG�RYHU�WKH�0DGH�*URXQG�GHSRVLWV���*XLGDQFH�RQ�WKH�UHTXLUHPHQW�IRU�SKRWRJUDSKLF�
HYLGHQFH�FDQ�EH�IRXQG�LQ�/RFDO�3ODQQLQJ�$XWKRULW\�JXLGDQFH�����
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GHWDLOHG�LQ�6HFWLRQ�������
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VXLWDELOLW\�DV�D�JURZLQJ�PHGLXP��PDFUR�QXWULHQWV��LV�EH\RQG�WKH�VFRSH�RI�WKLV�5HSRUW�EXW�PD\�DOVR�UHTXLUH�
FRQVLGHUDWLRQ��
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DGHTXDF\�RI�WKH�EDUULHU�WR�DFKLHYH�WKH�REMHFWLYH�RI�WKH�ULVN�PLWLJDWLRQ��
7KH�IROORZLQJ�OLQHV�RI�HYLGHQFH�VKRXOG�DOVR�EH�VRXJKW�WR�GHPRQVWUDWH�WKDW�RWKHU�DFWLRQV�KDYH�EHHQ�FRPSOHWHG�
VDWLVIDFWRULO\��
!� )RU�ZDWHU�VXSSO\�SLSHV��
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WKH�UHVSRQVH�SODQ�KDYLQJ�EHHQ�FRPSOHWHG�VDWLVIDFWRULO\�VKRXOG�EH�LQFOXGHG�ZLWKLQ�WKH�9DOLGDWLRQ�5HSRUW���
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ROTARY CORE DETAILS

LEGEND

SAMPLE TYPES
ACM - Asbestos sample AMAL - Amalgamated sample B - Bulk disturbed sample
BLK - Block sample C - Core sample CBR - CBR test sample

Key to exploratory hole

symbols and abbreviations

D - Disturbed sample ES - Environmental sample EW - Environmental water sample
G - Gas sample J - Jar sample L - Liner sample
TW - Pushed thin wall sample U - Undisturbed sample UT - Undisturbed thin wall sample
W - Water sample

HV - Hand shear vane HV(r) - Hand shear vane residual
SPT - Standard penetration test SPT(C) - SPT using cone

PID - Photo ionisation detector
PP - Hand penetrometer

TCR - Total core recovery (%) SCR - Solid core recovery (%) RQD - Rock quality designation (%)
FI - Fracture index

Groundwater strike Groundwater rest level

NI - Non-intact core AZCL - Assumed zone of core loss

Created using Pebble Geo

GROUNDWATER

IN-SITU TESTS

VOID VOID VOID
VOID VOID VOID
VOID VOID VOID
VOID VOID VOID
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0.30-0.50 ES 1

0.70-0.90 ES 2

1.50-1.70 D 3

61.55

60.85

59.65

(0.70)

0.70

(0.70)

1.40

(1.20)

2.60

Description

MADE GROUND: Multicoloured, silty, very sandy, fine to coarse, angular
to sub-rounded GRAVEL of mixed natural lithologies, brick, sandstone,
concrete and ash and clinker with infrequent roolets, low cobble content
and clayey in places. Sand is fine to coarse. Cobbles are half and
whole red bricks.
[Recently worked natural soils with demolishing arisings]

Dark grey, slightly sitly, sandy GRAVEL of ash and clinker.  Sand is fine
to coarse, ash and clinker.
[ASH AND CLINKER]

Light brown, light grey and yellowish orange mottled, slightly sandy,
slightly gravelly CLAY with soft to firm consistency
[RESIDUAL SOIL]

Becoming firm to stiff (1.80 - 2.30m)

Becoming brown and grey mottled and stiff to very stiff (2.30 - 2.60m)

End of Trial Pit at 2.60m
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4.5

5.0

TP101

PURPOSE: Targeting western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER: Evidence of potentially harmful or polluting
material - ash and clinker deposits across shallow depths.

0.00 - 2.60m TP 3CX RB
Minor spalling in fill

L = 2.80m

W = 0.60m

Trial Pit Sheet 1 of 1

Hole Type Easting Northing Ground Level (m) Scale
TP 424587.00 424402.00 62.25 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
RefDepth (m)

Samples and Tests Strata

W
at

er
Le

ve
ls Level

(m)

Depth
(thickness)

(m)

Created using Pebble Geo
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Water Strike - General

Struck (m) Seal Depth (m) Casing Depth (m) Date and Time Remarks

2.60

Water Strike - Details

Struck (m) Rose To (m) Time (mins) Remarks

2.60 2.50 60 Dry for previous 24 hours

Sample Details

Sample ID Type Water Level (m) Remarks

ES

ES

D

TP101

PURPOSE: Targeting western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER: Evidence of potentially harmful or polluting
material - ash and clinker deposits across shallow depths.

0.00 - 2.60m TP 3CX RB
Minor spalling in fill

L = 2.80m

W = 0.60m

Trial Pit SUPPLEMENTARY INFO

Hole Type Easting Northing Ground Level (m) Scale
TP 424587.00 424402.00 62.25 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



TP101

PURPOSE: Targeting western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER: Evidence of potentially harmful or polluting
material - ash and clinker deposits across shallow depths.

0.00 - 2.60m TP 3CX RB
Minor spalling in fill

L = 2.80m

W = 0.60m

Trial Pit PHOTO PAGE

Hole Type Easting Northing Ground Level (m) Scale
TP 424587.00 424402.00 62.25 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



0.30-0.50 ES 1

1.10-1.30 D 2

62.00

61.40

(1.00)

1.00

(0.60)

1.60

Description

MADE GROUND: Multicoloured, silty, very sandy, fine to coarse, angular
to sub-rounded GRAVEL of mixed natural lithologies, brick, sandstone,
concrete, limestone and rare ash and clinker with infrequent roolets, very
low cobble content and clayey in places. Sand is fine to coarse.
Cobbles are half and whole red bricks.
[Recently worked natural soils with demolishing arisings]

Becoming brown (suspected relic Topsoil/subsoil)

Light brown, light grey and yellowish orange mottled, slightly sandy,
slightly gravelly CLAY with firm consistency.
[RESIDUAL SOIL]

Becoming firm to stiff (1.30 - 1.40m)

End of Trial Pit at 1.60m

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

TP102

PURPOSE: Targeting north-western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  No evidence of potentially harmful or polluting
material.

0.00 - 1.60m TP 3CX RB
Stable

L = 2.20m

W = 0.60m

Trial Pit Sheet 1 of 1

Hole Type Easting Northing Ground Level (m) Scale
TP 424591.00 424409.00 63.00 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
RefDepth (m)

Samples and Tests Strata

W
at

er
Le

ve
ls Level

(m)

Depth
(thickness)

(m)
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Water Strike - General

Struck (m) Seal Depth (m) Casing Depth (m) Date and Time Remarks

1.60

Water Strike - Details

Struck (m) Rose To (m) Time (mins) Remarks

1.60 1.55 60 Dry for previous 24 hours

Sample Details

Sample ID Type Water Level (m) Remarks

ES

D

TP102

PURPOSE: Targeting north-western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  No evidence of potentially harmful or polluting
material.

0.00 - 1.60m TP 3CX RB
Stable

L = 2.20m

W = 0.60m

Trial Pit SUPPLEMENTARY INFO

Hole Type Easting Northing Ground Level (m) Scale
TP 424591.00 424409.00 63.00 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



TP102

PURPOSE: Targeting north-western corner of the Site, former building footprint and proposed dwelling footprint.
TERMINATION: Engineer's decision, stiff Till confirmd for 0.50 m.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  No evidence of potentially harmful or polluting
material.

0.00 - 1.60m TP 3CX RB
Stable

L = 2.20m

W = 0.60m

Trial Pit PHOTO PAGE

Hole Type Easting Northing Ground Level (m) Scale
TP 424591.00 424409.00 63.00 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



61.55

60.85

(0.70)

0.70

(0.70)

1.40

Description

MADE GROUND: Multicoloured, silty, very sandy, fine to coarse, angular
to sub-rounded GRAVEL of mixed natural lithologies, sandstone and
ash and clinker with rare roolets, low cobble content and clayey in
places. Sand is fine to coarse. Cobbles are small to large rounded to
sub-rounded natural lithologies and rare, large angular sandstone flags.
[Reworked natural soils with non-natural inclusions]

Becoming brown (suspected relic Topsoil/subsoil)

Light brown, light grey and yellowish orange mottled, slightly sandy,
slightly gravelly CLAY with firm consistency.
[RESIDUAL SOIL]

End of Trial Pit at 1.40m
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TP103

PURPOSE: Targeting eastern corner of the Site, propsoed . TERMINATION: Engineer's decision, stiff Till
confirmd for 0.50 m.  LOCATION: Opensource grid reference finder on Site with levels taken off satellite
imagery.  OTHER:  No evidence of potentially harmful or polluting material.

0.00 - 1.50m TP 3CX RB
Stable

L = 2.20m

W = 0.60m

Trial Pit Sheet 1 of 1

Hole Type Easting Northing Ground Level (m) Scale
TP 424600.00 424401.00 62.25 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
RefDepth (m)

Samples and Tests Strata

W
at

er
Le

ve
ls Level

(m)

Depth
(thickness)

(m)
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TP103

PURPOSE: Targeting eastern corner of the Site, propsoed . TERMINATION: Engineer's decision, stiff Till
confirmd for 0.50 m.  LOCATION: Opensource grid reference finder on Site with levels taken off satellite
imagery.  OTHER:  No evidence of potentially harmful or polluting material.

0.00 - 1.50m TP 3CX RB
Stable

L = 2.20m

W = 0.60m

Trial Pit PHOTO PAGE

Hole Type Easting Northing Ground Level (m) Scale
TP 424600.00 424401.00 62.25 1:25

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



ROTARY CORE DETAILS

LEGEND

SAMPLE TYPES
ACM - Asbestos sample AMAL - Amalgamated sample B - Bulk disturbed sample
BLK - Block sample C - Core sample CBR - CBR test sample

Key to exploratory hole

symbols and abbreviations

D - Disturbed sample ES - Environmental sample EW - Environmental water sample
G - Gas sample J - Jar sample L - Liner sample
TW - Pushed thin wall sample U - Undisturbed sample UT - Undisturbed thin wall sample
W - Water sample

HV - Hand shear vane HV(r) - Hand shear vane residual
SPT - Standard penetration test SPT(C) - SPT using cone

PID - Photo ionisation detector
PP - Hand penetrometer

TCR - Total core recovery (%) SCR - Solid core recovery (%) RQD - Rock quality designation (%)
FI - Fracture index

Groundwater strike Groundwater rest level

NI - Non-intact core AZCL - Assumed zone of core loss

Created using Pebble Geo

GROUNDWATER

IN-SITU TESTS

VOID VOID VOID
VOID VOID VOID
VOID VOID VOID
VOID VOID VOID
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60.80

56.00

46.20

(1.20)

1.20

(4.80)

6.00

(9.80)

15.80

(10.80)

Description

Soft, fast, smooth drilling - grey flush arisings
[Suspected fill]

Soft, fast, smooth drilling - light brown flush arisings
[Suspected residual soil (completely weathered bedrock)]

Firm, slow, smooth drilling - light grey flush arisings
[Suspected Siltstone]

Faint trace of coal (8.20 - 8.40m)

Soft, firm, smooth drilling - suspected Siltstone (8.80 -
9.20m)

Hard, slow, smooth drilling - light brown arisings
[Suspected Sandstone]

Continued on next page
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RO101

PURPOSE: Targeting eastern corner of the Site, propsoed . TERMINATION: Engineer's decision, >20 m
intact bedrock and no evidence of coal or coal mine related features.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  No loss of flush. Down-hole camera unable to be
progressed due to accumulation of mudstone on borehole walls.

0.00 - 26.60m RO Berretta T21 RB

Open Hole Log Sheet 1 of 2

Hole Type Easting Northing Ground Level (m) Scale
RO 424590.00 424396.00 62.00 1:100

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
Ref

Core
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TCR
(%)

SCR
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RQD
(%)

Frac

Depth (m)
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35.40 26.60

Description

As previous page.

End of Borehole at 26.60m
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RO101

PURPOSE: Targeting eastern corner of the Site, propsoed . TERMINATION: Engineer's decision, >20 m
intact bedrock and no evidence of coal or coal mine related features.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  No loss of flush. Down-hole camera unable to be
progressed due to accumulation of mudstone on borehole walls.

0.00 - 26.60m RO Berretta T21 RB

Open Hole Log Sheet 2 of 2

Hole Type Easting Northing Ground Level (m) Scale
RO 424590.00 424396.00 62.00 1:100

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
Ref

Core
Run

TCR
(%)

SCR
(%)

RQD
(%)
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Depth (m)
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61.00

57.00

55.60

47.20

(2.00)

2.00

(4.00)

6.00

(1.40)

7.40

(8.40)

15.80

(9.60)

Description

Soft, fast, smooth drilling - grey/brown flush arisings
[Suspected fill (disturbed natural soils)]

Soft, fast, smooth drilling - light brown flush arisings
[Suspected residual soil (completely weathered bedrock)]

Soft, fast, smooth drilling - suspected Siltstone (4.80 -
6.00m)

Firm, slow, smooth drilling - dark grey flush arisings
[Suspected Mudstone]

Faint trace of coal (6.10 - 6.30m)

Firm, slow, smooth drilling - no arisings below 14.6 m depth
[Suspected Siltstone]

Faint trace of coal (8.40 - 8.60m)

Lost flush (13.40 - 25.40m)

Hard, slow, smooth drilling - no arisings
[Suspected Sandstone]

Continued on next page
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RO102

PURPOSE: Targeting eastern corner of the Site, propsoed . TERMINATION: Engineer's decision, >20 m
intact bedrock and no evidence of coal or coal mine related features.  LOCATION: Opensource grid reference
finder on Site with levels taken off satellite imagery.  OTHER:  Flush lost at 14.6 m depth - suspected natural
fissures. Down-hole camera unable to be progressed due to accumulation of mudstone on borehole walls.
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Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24
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Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations
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Description

As previous page.

End of Borehole at 25.40m
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finder on Site with levels taken off satellite imagery.  OTHER:  Flush lost at 14.6 m depth - suspected natural
fissures. Down-hole camera unable to be progressed due to accumulation of mudstone on borehole walls.

0.00 - 25.40m RO Berretta T21 LU / RB

Open Hole Log Sheet 2 of 2

Hole Type Easting Northing Ground Level (m) Scale
RO 424592.00 424406.00 63.00 1:100

Project Name Project No. Start Date End Date
Bridge Street, Batley 20549 2025-11-24 2025-11-24

Client Consultant Contractor
Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations

Remarks Method, Plant, Stability, Dimensions Logger

Inst/

Backfill LegendResultsType/
Ref

Core
Run

TCR
(%)

SCR
(%)

RQD
(%)

Frac

Depth (m)

Samples and Tests Coring Strata

W
at

er
Le

ve
ls Level

m

Depth
(thickness)

m

Created using Pebble Geo

Checked By: RB   Approved By: RB   Status: FINAL



Cross-Section A-A'
1:30
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Vertical Exaggeration: 3.21

1:96

TP101
TP

GEOL
(m) (m)

0.00m

62.25m

0.70

1.40

2.60

MADE GROUND: Multicoloured, silty, very sandy, fine to coarse, angular to

sub-rounded GRAVEL of mixed natural lithologies, brick, sandstone, concrete and ash

and clinker with infrequent roolets, low cobble content and clayey in places. Sand is fine

to coarse. Cobbles are half and whole red bricks.

Dark grey, slightly sitly, sandy GRAVEL of ash and clinker. Sand is fine to coarse,

ash and clinker.

Light brown, light grey and yellowish orange mottled, slightly sandy, slightly gravelly

CLAY with soft to firm consistency

TP102
TP

GEOL
(m) (m)

8.06m

63.00m

1.00

1.60

MADE GROUND: Multicoloured, silty, very sandy, fine to coarse, angular to

sub-rounded GRAVEL of mixed natural lithologies, brick, sandstone, concrete,

limestone and rare ash and clinker with infrequent roolets, very low cobble content and

clayey in places. Sand is fine to coarse. Cobbles are half and whole red bricks.

Light brown, light grey and yellowish orange mottled, slightly sandy, slightly gravelly

CLAY with firm consistency.

MADE GROUND 110 CLAY

Project Name Project No. Vertical Scale Horizontal Scale
Bridge Street, Batley 20549

Atlas Properties Soil and Structures Ltd Sandvik & PS Excavations
Client Consultant Contractor
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Guidance Note 
Unforeseen Material  
�
�

6RPH�XQIRUHVHHQ�PDWHULDO�KDV�EHHQ�HQFRXQWHUHG�LQ�WKH�JURXQG���7KLV�PDWHULDO�LV�VXVSHFWHG�DV�
EHLQJ�SRWHQWLDOO\�KDUPIXO�RU�SROOXWLQJ���:KDW�VKRXOG�\RX�GR"��
6HHN�WKH�DGYLFH�RI�WKH�SURMHFW�(QJLQHHU��WKH�(QJLQHHU�PD\�QHHG�WR�VHHN�DGYLFH�IURP�D�JURXQG�
LQYHVWLJDWLRQ�FRQVXOWDQW���
:KDW�ZLOO�WKH�(QJLQHHU�GR"��
7KH�(QJLQHHU��RU�VRPHRQH�RQ�WKH�SURMHFW�WHDP��ZLOO�FRQWDFW�WKH�ORFDO�SODQQLQJ�DXWKRULW\·V�
FRQWDPLQDWHG�ODQG�WHDP�WR�QRWLI\�WKHP�RI�WKH�HQFRXQWHU���7KH�SXUSRVH�RI�WKLV�FRQWDFW�LV�WR�DJUHH�D�
VWUDWHJ\�IRU�UHVSRQGLQJ�WR�DQG�GHDOLQJ�ZLWK�WKH�XQIRUHVHHQ�PDWHULDO���7KLV�VWUDWHJ\�VKRXOG�EH�DJUHHG�
LQ�DGYDQFH�RI�DQ\�ZRUN�RQ�RU�DURXQG�WKH�XQIRUHVHHQ�PDWHULDO�UHFRPPHQFLQJ����
:KDW�ZLOO�WKH�UHVSRQVH�VWUDWHJ\�LQYROYH"��
7KH�UHVSRQVLYH�VWUDWHJ\�ZLOO�GHSHQG�RQ�WKH�QDWXUH�RI�WKH�PDWHULDO�HQFRXQWHUHG�EXW�PD\�EH�DV�VLPSOH�
DV�FRQILUPLQJ�WKDW�WKH�PDWHULDO�ZLOO�EH�H[FDYDWHG�DQG�GLVSRVHG�RI�RII�VLWH�DW�D�VXLWDEO\�OLFHQVHG�IDFLOLW\����
'R�UHJXODWRUV�KDYH�WR�EH�QRWLILHG"��
$GYDQFH�QRWLILFDWLRQ�LV�DOZD\V�UHFRPPHQGHG�WR�DYRLG�DQ\�UHVSRQVH�VWUDWHJ\�EHLQJ�GHHPHG�
LQDSSURSULDWH���7KHUH�PD\�RU�PD\�QRW�EH�D�OHJDO�UHTXLUHPHQW�IRU�QRWLILFDWLRQ�GHSHQGLQJ�RQ�WKH�QDWXUH�
RI�WKH�PDWHULDO�HQFRXQWHUHG��,Q�DQ\�FDVH��WKH�ORFDO�SODQQLQJ�DXWKRULW\·V�SROOXWLRQ�FRQWURO�RU�
FRQWDPLQDWHG�ODQG�WHDP�VKRXOG�EH�DEOH�WR�DVVLVW�ILQGLQJ�WKH�PRVW�FRVW�HIIHFWLYH�PHDQV�RI�GHDOLQJ�
ZLWK�WKH�PDWHULDO��
�

3XUSRVH�RI�WKLV�*XLGDQFH�1RWH�
!� 6XSSRUW�GHYHORSHUV�ZRUNLQJ�RQ�VPDOO�GHYHORSPHQW�VLWHV��DQG��
!� 6XSSRUW�GHFLVLRQ�PDNLQJ�LQ�VFHQDULRV�ZKHUH�WKH�OLNHOLKRRG�RI�SRWHQWLDOO\�KDUPIXO�RU�SROOXWLQJ�

PDWHULDO�EHLQJ�SUHVHQW�LQ�WKH�JURXQG�KDV�EHHQ�DVVHVVHG�DV�ORZ�RU�XQOLNHO\��L�H��QR�UHPHGLDWLRQ�
VWUDWHJ\�KDV�EHHQ�SXW�LQ�SODFH��EXW�FDQQRW�EH�GLVFRXQWHG��

*HQHUDO�&RPPHQWDU\�
$�FRUH�DLP�RI�¶FRQWDPLQDWHG�ODQG�·�SODQQLQJ�FRQGLWLRQ�V��LV�WR�HQVXUH�WKDW��RQFH�FRPSOHWHG��WKH�
GHYHORSPHQW�FDQ�EH�GHHPHG�¶VXLWDEOH�IRU�XVH·���2U��LQ�RWKHU�ZRUGV��WR�HQVXUH�WKDW�HQG�XVHUV��UHVLGHQWV�
DQG�YLVLWRUV��ZLOO�QRW�EH�H[SRVHG�WR�XQDFFHSWDEOH�OHYHOV�RI�ULVN����
2Q�DQ\�VLWH�ZKHUH�GHYHORSPHQW�ZRUNV�KDYH�SUHYLRXVO\�WDNHQ�SODFH�WKHUH�LV�DOZD\V�WKH�SRWHQWLDO�IRU�
SRWHQWLDOO\�KDUPIXO�RU�SROOXWLQJ�PDWHULDO�WR�KDYH�EHHQ�LQWURGXFHG�LQWR�WKH�JURXQG���&RPPRQ�
H[DPSOHV�RI�WKLV�LQFOXGH��IUDJPHQWV�RI�DVEHVWRV�FRQWDLQLQJ�PDWHULDO�IURP�ROG�RXW�EXLOGLQJV��DVK�
GHSRVLWV�IURP�ZKHUH�FRDO�DVK�ZDV�IRUPHUO\�WLSSHG�LQ�D�JDUGHQ�RU�ORFDOLVHG�IXHO�VSLOODJHV��
:KLOVW�JURXQG�LQYHVWLJDWLRQ�DLPV�WR�UHPRYH�DV�PXFK�XQFHUWDLQW\�DV�SRVVLEOH�IURP�WKH�JURXQG��LW�LV�
UDUHO\�FRVW�EHQHILFLDO�WR�LQYHVWLJDWH�������RI�DQ\�JLYHQ�GHYHORSPHQW�VLWH���)RU�WKLV�UHDVRQ��XQIRUHVHHQ�
RU�XQH[SHFWHG�PDWHULDO�PD\�EH�HQFRXQWHUHG�GXULQJ�GHYHORSPHQW�ZRUNV��

������������������������������������������������������������
��¶&RQWDPLQDWHG�ODQG·�LV�VWULFWO\�D�OHJDO�GHILQLWLRQ�RI�ODQG�WKDW�KDV�EHHQ�GHWHUPLQHG�DV�VXFK�XQGHU�3DUW��$�RI�WKH�(QYLURQPHQWDO�
3URWHFWLRQ�$FW���7KH�WHUP�¶FRQWDPLQDWLRQ·�LV�RIWHQ�XVHG�DV�VKRUW�KDQG�IRU�PDWHULDO�WKDW�PD\�EH�FKHPLFDOO\�XQVXLWDEOH��SRWHQWLDOO\�
KDUPIXO�RU�SROOXWLQJ���


