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RETAIL DEVELOPMENT 
PROPERTY BRIEFING 

PAPER 11 
0DUFK�����1(('�$1'�7+(�6(48(17,$/�$3352$&+6(&7,21����$33/,&$7,216&217$&76

-LP�0RUULVVH\%6F�'LS73�0573,
&KDVH�	�3DUWQHUV

,QWURGXFWLRQ
x 0U� &DERUQ¶V� FODULILFDWLRQ� WR� 33*� ��� LVVXHG� LQ� )HEUXDU\�������HVWDEOLVKHG�WKDW�D�IDLOXUH�WR�GHPRQVWUDWH�D�QHHG�IRU�D� UHWDLO� RU� OHLVXUH� GHYHORSPHQW� RQ� DQ� HGJH� RU� RXW� RI�FHQWUH� ORFDWLRQ� ZRXOG� QRUPDOO\� MXVWLI\� WKH� UHIXVDO� RI�SODQQLQJ�SHUPLVVLRQ�� �7KH�VHTXHQWLDO�DSSURDFK�ZDV� ILUVW�SURPRWHG� LQ� 33*� ��� �0DUFK� ������ � DQG� VXEVHTXHQWO\�HQVKULQHG�LQ�33*���
x %RWK� WKH� µWHVWV¶� RI� QHHG� DQG� VHTXHQWLDOO\� SUHIHUUHG� VLWHV�KDYH�EHHQ�WKH�VXEMHFW�RI�PXFK�GHEDWH�DQG�WKHUH�UHPDLQV�FRQVLGHUDEOH� XQFHUWDLQW\� DV� WR� KRZ� WR� GHILQH� QHHG� DQG�KRZ� WR� SURSHUO\� LQWHUSUHW� WKH� JRYHUQPHQW¶V� DSSURDFK� WR�VHTXHQWLDOO\�SUHIHUUHG�VLWHV�
x 2XU�3URSHUW\�%ULHILQJ�3DSHUV���DQG����VHW�RXW�RXU�YLHZV�RQ�WKHVH�LVVXHV���,Q�WKLV�%ULHI�ZH�H[SORUH�D�VRPHZKDW�PRUH�VSHFLILF�SRLQW��ZKHWKHU�WKH�QHHG�DQG�VHTXHQWLDO�µWHVWV¶�VKRXOG�ELWH�LQ�FRQQHFWLRQ�ZLWK�SURSRVDOV�VXEPLWWHG�XQGHU�6HFWLRQ����WR�YDU\�D�FRQGLWLRQ�LPSRVHG�RQ�DQ�H[LVWLQJ�UHWDLO�XQLW�
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([HWHU�$SSHDO���0DUFK������ x $Q� HDUO\� DSSHDO� GHDOLQJ� VSHFLILFDOO\� ZLWK� WKLV� LVVXH� ZDV�KHDUG� LQ� 0DUFK� ����� DW� ([HWHU� �5HI�3�������$������������3���� � 7KH� SURSRVDO�ZDV� WR� YDU\� D�FRQGLWLRQ�OLPLWLQJ�VDOHV�IURP�DQ�H[LVWLQJ�UHWDLO�ZDUHKRXVH�XQLW�WR�',<�JRRGV�RQO\��WR�DOORZ�DGGLWLRQDO�EXON\�JRRGV�WR�EH� VROG�� VXFK� DV� IORRU� FRYHULQJV� DQG� IXUQLWXUH�� � 7KLV�DSSHDO� GHFLVLRQ� SUH�GDWHG� 0U� &DERUQ¶V� FODULILFDWLRQ� RQ�WKH�LVVXH�RI�QHHG���,Q�KLV�GHFLVLRQ�OHWWHU��WKH�,QVSHFWRU�VHW�RXW�WKDW�RQH�RI�WKH�PDLQ�LVVXHV�ZDV�
µWKH�H[WHQW�WR�ZKLFK�WKH�SURSRVDO�DFFRUGV�ZLWK�WKH�VHTXHQWLDO�DSSURDFK�VHW�RXW�LQ�33*�¶

x ,Q�WKH�HYHQW��WKH�,QVSHFWRU�IHOW�WKDW�WKH�DSSHDO�VLWH�ZDV�DQ�LQDSSURSULDWH� ORFDWLRQ� IRU� UHWDLO� GHYHORSPHQW� LQ� WHUPV� RI�WKH�VHTXHQWLDO�DSSURDFK�WR�VLWH�VHOHFWLRQ���7KH�SRLQW�ZDV�PDGH�DW�WKH�DSSHDO�WKDW�WKH�VHTXHQWLDO�WHVW�VKRXOG�QRW�EH�DSSOLHG� WR� D� SURSRVDO� WR� ZLGHQ� WKH� SHUPLWWHG� XVH� RI� DQ�H[LVWLQJ� UHWDLO�ZDUHKRXVH�� �7KH� ,QVSHFWRU�GLG� QRW� DFFHSW�WKLV�DUJXPHQW�DQG�VHW�RXW�WKDW�WKHUH�ZDV�QRWKLQJ�LQ�33*��WR� VXJJHVW� WKDW� GHYHORSPHQW� RI� WKH� W\SH� SURSRVHG� IDOOV�RXWVLGH�WKH�SROLFLHV�LQ�TXHVWLRQ�
x 5HFHQWO\��KRZHYHU��YDULRXV�DSSHDO�GHFLVLRQV�KDYH�EHHQ�LVVXHG�ZKLFK�KDYH�WDNHQ�DQ�HQWLUHO\�GLIIHUHQW�YLHZ�

7UDIIRUG�$SSHDO��1RYHPEHU������ x 7KLV�DSSHDO� LQYROYHG�D�SURSRVDO� WR�XVH�DQ�H[LVWLQJ�UHWDLO�ZDUHKRXVH�XQLW�DV�D�WUDYHO�DJHQF\�ZLWKRXW�FRPSO\LQJ�ZLWK�D� FRQGLWLRQ� UHVWULFWLQJ� VXFK� D� XVH� �5HI��$33�3�����$������������3���� � 6LQFH� WKLV� DSSHDO� SRVW�GDWHV� 0U� &DERUQ¶V� µFODULILFDWLRQ¶�� WKH� ,QVSHFWRU� DOVR�DGGUHVVHG�WKH�LVVXH�RI�QHHG���,Q�WKLV�ZD\��KH�FRQVLGHUHG�WKDW�RQH�RI�WKH�PDLQ�LVVXHV�ZDV�
µZKHWKHU� WKHUH� LV� D� UHTXLUHPHQW� WR� FRQVLGHU� WKH� DSSHDO�SURSRVDO� DJDLQVW� JRYHUQPHQW� DGYLFH� LQ� UHVSHFW� RI� QHHG�DQG�WKH�UHJLPHQWDO�DSSURDFK�WR�VLWH�VHOHFWLRQ�¶
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x ,Q�WKLV�FDVH��WKH�,QVSHFWRU�VHW�RXW�KLV�YLHZV�FOHDUO\�
µ7KH� DGYLFH� RI� ERWK� 33*�� DQG� WKH�0LQLVWHU¶V�$QVZHU� LQ�UHVSHFW� RI� QHHG� IRFXVHV� RQ� QHZ� UHWDLO� GHYHORSPHQW���$OWKRXJK� ,�GR�QRW� � UHJDUG� WKLV�GHVFULSWLRQ�DV�QHFHVVDULO\�H[FOXGLQJ� FKDQJHV� RI� XVH� RI� H[LVWLQJ� EXLOGLQJV� WR� UHWDLO�XVH�� LQ� P\� RSLQLRQ� LW� FDQQRW� HQFRPSDVV� DGMXVWPHQWV�EHWZHHQ� GLIIHUHQW� FDWHJRULHV� RI� VKRS�ZLWKLQ�&ODVV�$�� RI�WKH�8VH�&ODVVHV�2UGHU���7KH�URRW�SODQQLQJ�SHUPLVVLRQ�IRU�WKH� 7UDIIRUG� 5HWDLO� 3DUN� UHIHUV VSHFLILFDOO\� WR� &ODVV� $��GHYHORSPHQW�� ZKLFK� LV� WKXV� WKH� DSSURYHG� XVH� RI� WKH�DSSHDO�EXLOGLQJ���7KH�FRQGLWLRQ��WKH�VXEMHFW�RI�WKLV�DSSHDO��OLPLWV�WKH�SHUPLVVLRQ�WR�D�SDUWLFXODU�FDWHJRU\�ZLWKLQ�&ODVV�$��� EXW� LQ�P\� YLHZ�D� FKDQJH� WR� DQRWKHU�FDWHJRU\�ZLWKLQ�WKH VDPH� FODVV� GRHV� QRW� FRQVWLWXWH� QHZ� UHWDLO�GHYHORSPHQW� IRU� WKH� SXUSRVH� RI� LQWHUSUHWLQJ� WKH� DGYLFH�ZLWKLQ�33*��DERXW�GHPRQVWUDWLQJ�QHHG¶����SDUD����
µ6LPLODUO\�� WKURXJKRXW� LWV� FRQVLGHUDWLRQ� RI� WKH� VHTXHQWLDO�DSSURDFK� WR� VLWH� VHOHFWLRQ�� 33*� �� HPSKDVLVHV� LWV�DSSOLFDELOLW\� WR� QHZ� UHWDLO� GHYHORSPHQW�� � $GRSWLQJ� WKH�VDPH� DUJXPHQW� DV� LQ� UHVSHFW� RI� WKH� QHHG� WHVW�� ,� GR�QRW�EHOLHYH� LW� LV� LQWHQGHG�WKDW�D�SURSRVDO�WR�FKDQJH�RQH�W\SH�RI�UHWDLOLQJ�IRU�DQRWKHU�VKRXOG�EH�VXEMHFW�WR�WKH�VHTXHQWLDO�DSSURDFK� VHW� RXW� LQ� SDUDJUDSK� ����� RI� WKH�33*�¶� � �SDUD����

5RFKGDOH�$SSHDO��)HEUXDU\������ x ,Q� WKLV� FDVH�� WKH� GHYHORSPHQW� SURSRVHG� ZDV� WR� YDU\� D�FRQGLWLRQ� WR� DOORZ� WKH� VDOH� RI� VSRUWV� JRRGV� DQG�DFFHVVRULHV�IURP�DQ�H[LVWLQJ UHWDLO�ZDUHKRXVH�XQLW���2QFH�DJDLQ�� WKH� ,QVSHFWRU� GHWHUPLQHG� WKDW� IRU� WKLV� W\SH� RI�SURSRVDO� WKHUH� ZDV� QR� UHTXLUHPHQW� WR� GHPRQVWUDWH� WKDW�WKH� VHTXHQWLDO� WHVW� RU� WKH� WHVW�RI� µQHHG¶� LV� VDWLVILHG�� �+LV�UHDVRQLQJ�ZDV�PRUH�GHWDLOHG��DV�IROORZV�
µ6HFWLRQ� ��� RI� WKH� 7&3$� PDNHV� SURYLVLRQ� IRU� WKH�PRGLILFDWLRQ� RI� FRQGLWLRQV�� WKH� PHFKDQLVP� IRU� ZKLFK� LV�WKH� LVVXH� RI� D� QHZ� SODQQLQJ� SHUPLVVLRQ�� �+RZHYHU�� WKLV�GRHV� QRW� DOWHU� WKH� PHDQLQJ� RI� GHYHORSPHQW� GHILQHG� LQ�7&3$� 6HFWLRQ� ���� �,�� ZKLFK� UHIHUV� EDFN� WR� 6HFWLRQ� ����DQG� GRHV� QRW� LQFOXGH� WKH� YDULDWLRQ� RI� D� FRQGLWLRQ�� � ,Q�DGGLWLRQ��SDUDJUDSK���RI�WKH�7�	�&3��8VH�&ODVVHV��2UGHU�
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,PSOLFDWLRQV

DGGLWLRQ��SDUDJUDSK���RI�WKH�7�	�&3��8VH�&ODVVHV��2UGHU������ LQGLFDWHV� WKDW� WKH�XVH�RI�D�EXLOGLQJ�RU� ODQG� IRU�DQ\�RWKHU� SXUSRVH� RI� WKH� VDPH� FODVV� VKDOO� QRW� EH� WDNHQ� WR�LQYROYH�GHYHORSPHQW�RI�WKH�ODQG���7KH�ODZIXO�XVH�RI�XQLW���LV� ZLWKLQ� 8VH� &ODVV� $��� DOEHLW� ZLWK� UHVWULFWLYH� FRQGLWLRQV�DQG� WKH� XQLW� ZRXOG� UHPDLQ� LQ� WKH� 8VH� � &ODVV� $�� LI� WKH�SURSRVDO� ZHUH� WR� EH� DOORZHG�� � ,� WKHUHIRUH� FRQFOXGH� WKDW�WKLV�SURSRVDO�GRHV�QRW�FRQVWLWXWH�QHZ�UHWDLO�GHYHORSPHQW��&RQVHTXHQWO\�� WKHUH� LV� QR� UHTXLUHPHQW� WR� GHPRQVWUDWH�WKDW�WKH�VHTXHQWLDO�WHVW��RU�WKH�WHVW�RI�µQHHG¶�LV�VDWLVILHG�¶�SDUD�����
x 7R�RXU�NQRZOHGJH��QHLWKHU�WKH�7UDIIRUG�QRU�WKH�5RFKGDOH�DSSHDO� GHFLVLRQV� KDYH� EHHQ� WKH� VXEMHFW� RI� -XGLFLDO�5HYLHZ�DQG�WDNHQ�DW�IDFH�YDOXH��WKH\�FRPSULVH�LPSRUWDQW�SUHFHGHQWV�
x ,I� WKH� QHHG� DQG� VHTXHQWLDO� µWHVWV¶� DUH� QRW� PDWHULDO� LQ�FRQQHFWLRQ� ZLWK� WKLV� W\SH� RI� SURSRVDO�� WKH� PRVW� OLNHO\�SODQQLQJ�SROLF\�FRQVLGHUDWLRQ�ZLOO�EH�LPSDFW�RQ�WKH�YLWDOLW\�DQG� YLDELOLW\� RI� WRZQ�FHQWUHV�� � ,I� WKH� SURSRVDO� LV� RQO\� IRU�RQH� XQLW�� ZH� EHOLHYH� LW� ZLOO� EH� GLIILFXOW� IRU� PRVW� ORFDO�SODQQLQJ�DXWKRULWLHV�WR�VKRZ�PDWHULDO�DGYHUVH�LPSDFW���$V�VXFK�� WKH� SUREDELOLW\� � LV� WKDW� SODQQLQJ�SHUPLVVLRQ�ZLOO� EH�IRUWKFRPLQJ�� � 6LQFH� SUHFHGHQW� LWVHOI� LV� QRW� JHQHUDOO\�VXSSRUWHG� RQ DSSHDO� �HYHU\� DSSOLFDWLRQ� IDOOV� WR� WKH�GHWHUPLQHG� RQ� LWV� PHULWV�� LW� GRHV� VHHP� WKDW� SODQQLQJ�DXWKRULWLHV�VKRXOG�EUDFH� WKHPVHOYHV� IRU� WKH�SRVVLELOLW\�RI�D� VHULHV� RI� SURSRVDOV� XQGHU� 6���� EHLQJ� PDGH� WR� ZLGHQ�WKH�UDQJH�RI�JRRGV�WR�EH�VROG�IURP�H[LVWLQJ�XQLWV�

x 3HUKDSV�ZKHQ� WKH� ORQJ�DZDLWHG� µIOH[LELOLW\¶�FODULILFDWLRQ� LV�LVVXHG� WKH�0LQLVWHU�PLJKW� WXUQ� KLV� SROLF\� WKRXJKWV� WR� WKH�DERYH�
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)857+(5�,1)250$7,21 )XUWKHU� FRSLHV� RI� WKLV� DQG� SUHYLRXV� EULHILQJ� SDSHUV�PD\�EH� REWDLQHG� IURP� -LP� 0RUULVVH\� DV� PD\� DGGLWLRQDO�LQIRUPDWLRQ� RU� DVVLVWDQFH� RQ� SODQQLQJ� DQG� GHYHORSPHQW�LVVXHV�
&KDVH�	� 3DUWQHUV� SURYLGH� FRPSUHKHQVLYH� UHWDLO� SODQQLQJ�DQG�GHYHORSPHQW�VHUYLFHV�WR�WKH�SULYDWH�VHFWRU�DQG�/RFDO�$XWKRULWLHV�� LQFOXGLQJ� µKHDOWK� FKHFNV¶� DQG� UHWDLO� LPSDFW�DVVHVVPHQWV�� DQG� WKH� VHTXHQWLDO� DSSURDFK�� *UDKDP�&KDVH�DQG�-LP�0RUULVVH\��'LUHFWRUV�RI�&KDVH�	�3DUWQHUV��KDYH�DGYLVHG�RYHU�����SULYDWH�VHFWRU�FOLHQWV�DQG����/RFDO�$XWKRULWLHV�RQ�UHWDLO�SODQQLQJ�PDWWHUV�LQ�WKH�SDVW���\HDUV�
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2WKHU�3DSHUV�DYDLODEOH�LQ�WKLV�VHULHV��
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��33*��5HWDLO�:DUHKRXVLQJ��7RZDUGV�&RQVHQVXV"��0DWWHU�RI�&RQWURO� 2FWREHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��7KH�6HTXHQWLDO�7HVW���2SSRUWXQLW\�RU�3UREOHP" 1RYHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 'HYHORSPHQWV�LQ�WKH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�	�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��5DWLQJ�RI�&RPPHUFLDO�3URSHUW\�� 8SGDWH����� 0D\�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG 8S�� 7KH�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU���7KH�³1HHG´�IRU�'HYHORSPHQW -XO\�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�XS�± 7KH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU���)OH[LELOLW\�DQG�WKH�6HTXHQWLDO�$SSURDFK )HEUXDU\�����
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