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IRC operating license

 The Greek Government through the Hellenic Gaming Commission (“HGC”), is initiating an international tender process for licensing, in Athens, one of the first

European Integrated Resort Casinos (“IRC”).

 The Hellinikon IRC (“Project”), is envisaged to operate under a “wide range” type license that will allow for the development of a casino accompanied by

hospitality, retail, leisure, and MICE facilities.

 This represents a landmark opportunity for an IRC in the as yet underpenetrated European market, occupying a designated prime location within the Hellinikon -

Ag. Kosmas Metropolitan Area (“Hellinikon”) on the site of the Athens former international airport and the adjacent coastal front at the core of the area known as

the “Athens Riviera”.

 The Hellinikon site is under privatization according to the provisions of a Share Sale and Purchase Agreement, already ratified by L.4422/2016. In this respect,

the preferred bidder of the Project will need to reach an agreement for the land with the future owner. Further details on the relationship with the landowner will

be provided at a further stage of the licensing process.

Objectives of the Awarding Authority

 The HGC is aiming to attract experienced investors and operators from the global gaming industry towards entry into a long-term agreement for the operating

license and the development of a world class landmark Integrated Resort Casino.

 The Greek Government is fully supportive and sees the Hellinikon IRC as a priority development expecting it to have a significant positive impact on the

country’s economy.

Purpose of this document

 The purpose of this document (“Teaser”), is to provide potentially interested parties with information on the opportunity of the Hellinikon IRC and to enable the

HGC to obtain feedback with regards to the feasibility, composition and required operational conditions for the development of the IRC.

Next steps

 Recipients of the Teaser are invited to communicate to the HGC their views as per the instructions in the section titled “Consultation Process”. This Teaser and

any communication with the HGC at this stage do not constitute a pre-qualification exercise and the involvement of any potentially interested party is not a

prerequisite for participation in the licensing process.

 After completion of the consultation stage, the HGC will proceed with the launch of the licencing process by means of an appropriate international tender. It is

foreseen that participants in the tender process will be provided with the opportunity to visit the site at a suitable time before submitting their bids.

Opportunity Overview
A unique opportunity for an Integrated Resort Casino
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Macroeconomic Snapshot
Stable recovery for the Greek economy

 The economic outlook for Greece is increasingly positive with GDP growth

forecast well above 2% accompanied by similar projected growth in the

disposable income, over the next five years. This outlook is based on a

number of factors including gradual reduction of government debt and

relaxation of capital controls, investment in infrastructure, improvement of

the business climate, strengthening of export capacity and attraction of

foreign investment.

 The banking system has been restructured, consolidated and recapitalized

and is among the best capitalized in Europe. The systemic banks are in line

with their NPE targets, while the upward trend is encouraged by improving

consumer confidence and increasing deposits.

 Yields of Greek Government bonds have declined significantly, approaching

pre-crisis levels and the yield curve has largely normalized which is

evidenced by the recent upgrades of major credit rating agencies (Moody’s,

S&P).

 Yields on corporate bonds have fallen, while share prices are rising,

reflecting a gradual recovery of investor confidence in connection with

steady progress in the implementation of the economic adjustment program.

 Investor confidence towards the Greek economy and its prospects is also

rising, as demonstrated by recent landmark transactions such as the

Piraeus and Thessaloniki Port privatizations and the regional airports

concession that attracted significant levels of FDI.

GDP and y-o-y change (%)

Disposable Income and y-o-y change (%)

Source: Oxford economics, BMI,IOBE, SETE, EY research
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 The Southern and Mediterranean region in Europe attracts the most visitors

compared to the rest of Europe, reaching 193 mil. arrivals in 2016 and

exceeding 200 mil. in 2017. Overall the growth in the region was over 10%

with Spain, Italy and Greece being the largest destinations.

 The tourism sector in Greece is one of the major contributors of the national

economy. In the past years tourist arrivals have been steadily increasing

reaching 27.2 millions in 2017. Total arrivals are expected to reach 30

millions in 2018 (10% growth vs 2017).

 Greece has demonstrated a steady growth in all types of tourism (summer,

cultural, MICE, nautical, agricultural, religious, medical, etc.) and is expected

to maintain the trend.

 Drivers contributing to the growth are the development and upgrade of

infrastructure (regional airports, ports, motorways, etc.) and the routing of

seasonal flights by many airlines.

 As indicated by relevant statistics, the majority of tourists prefer to arrive in

Greece by air (c.66% of total arrivals) and traditionally the number of arrivals

peaks in the months of July and August.

 In 2017 the number of international arrivals at the Athens International

Airport (“AIA”) reached 4.8 mil. accounting for more than 25% of the total

arrivals in Greece. The upward trend that has been observed in international

arrivals since 2013 will continue in 2018 with actual H1 figures from AIA

already exhibiting a growth of 23%, compared to H1 of 2017.

 The hospitality and leisure sector is also experiencing noteworthy growth as

evidenced by the development of new luxury units and increased interest

from foreign investors in the sector.

Source: Oxford economics, BMI,IOBE, SETE, WTO, EY research

Greece - Arrivals and Tourism Revenues (2017)

Macroeconomic Snapshot
Greek tourism at new record high
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Casino Market in Greece
IRC development to reshape the local casino market
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Source: HGC, EY research

 Currently there are nine operating (out of ten licensed) casinos across

Greece.

 Two of the three largest operating casinos are located in the wider Athens

area namely “Mont Parnes” and “Loutraki”.

 The recent regulatory change permits the relocation of “Mont Parnes” casino

to a more central and urban site of Athens and three new casinos to be

licensed on Crete, Mykonos and Santorini islands.

 The domestic casino market in Greece is dependent on local players, thus it

was affected by the overall economic recession in Greece and faced a

downward trend since 2008.

 However, with the steadily improving economic outlook for the country the

Greek gaming market should be expected to recover and the Gross Gaming

Revenue (“GGR”) to reach pro crisis levels in the near future.

 The largely unutilized potential of a sizable international market and the

leverage from international tourism and VIPs combine to make the

development of the Hellinikon IRC a unique opportunity to reshape the

gaming industry in Greece and a landmark investment in Southeast Europe.

 The Greek Government recently introduced an attractive regulatory, tax and

legal framework offering considerable incentives (e.g. lower tax rates on

GGR) to attract new investments in the gaming sector.

Location of operating, non operating and new casinos in Greece

GGR evolution (2008-2017) – Athens wider area and other Greek casinos

CAGR: -10.27%
Other Greek casinos (Aegean, 

Achaia, Thessaloniki, Thrace, Corfu, 

Porto Carras, Rhodes )

Athens wider area Casinos 

(Mont Parnes and Loutraki)

51 km

94 km

Mont Parnes

Loutraki

Hellinikon
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Law 4512/2018, articles 357-378 (GG Series A, No 5)

 Recently enacted legislation, introduces a number of changes in comparison with the previous legal framework:

• Decrease of the tax rates on GGR

• No entrance ticket

• Simplified approval process for new games 

• Provisions for affiliation of junkets.

• Casino credit line of € 50,000 or more for wagering

• Duration of license up to 30 years 

• Recurring renewals up to 20 years each with simplified procedures

• Terrestrial exclusivity rights, subject to certain conditions

Operating hours

• Casinos are exempted from the applicable laws on trading hours and are allowed to operate throughout the year and freely determine their schedule.

License related financial obligations of casinos

• Tax rates on GGR (new structure of tax rates)

Special annual license fee 

• 1% on GGR

Municipality tax

• 2% on GGR

Age restriction

• Entrance to all casinos is prohibited to persons under the age of 21

Smoking restrictions (Law 3986/2011 – article 45)

• Casinos are allowed by law to include smoking lounges in their facilities.

GGR (€ mil.) Tax rates %

Up to 100 20%

from 100 up to 200 15%

from 200 up to 500 12%

above 500 8%

*Corporate income tax and other taxes, levies, etc. additionally applicable

Regulatory and Tax* Regime highlights

Casino Market in Greece
New legislation creates an attractive casino operating environment
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Introduction to the Hellinikon
Landmark urban regeneration project for Greece and Europe

Location

► 11km - Athens city center

► 27km - Athens Inter. Airport

► 13km – Piraeus Port

► 3.5km of coastline

 The Hellinikon is a landmark project for Greece and is envisaged to become an international destination and an example of integrated and sustainable living. The

development consists in transforming the former airport site into a district of several components, combining residential, shopping, working, leisure,

entertainment and cultural facilities revolving around one the largest parks in Europe.

 It is a unique site that is ideally located in the south coast line of the greater Athens area known as the “Athens Riviera” in proximity to the Acropolis and major

transport and transit hubs like the Athens International Airport and the port of Piraeus.

Source: https://thehellinikon.com/

► The former airport occupies a total area of 
5,250,000 sq.m.

► The coastal zone occupies a total area of 
approximately 956,000 sq.m.

Total Area

6,200,000 
sq.m.

Major facilities in place

► Marina with capacity of 337 berths

► Sports Facilities used during the Olympic Games of 2004

Building 

Coefficient

3,000,000
sq.m. 

Accessibility

► The site is accessible by means of public transport and 
by car

 2 Metro stations

 7 Tram stations

 2 Primary arteries

► Proximity to Monuments / Archeological Sites

 The Acropolis

 National Archeological Museum

 Temple of Poseidon (cape Sounio)

Historical 

Cultural 

Elements

Weather conditions:

► 9 months of sunshine

► 20+ oC annual average temperature
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Greece The HellinikonPiraeus Port – City of Athens – Athens Int. Airport

Location of Hellinikon
Prime location by the “Athens Riviera”
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Key components of the development are highlighted in the map below

The Hellinikon Project includes the following facilities:

1. Integrated Resort Casino

2. Marina

3. Metropolitan Park

4. Marina Residential Tower

5. Exhibition Precinct

6. Sports Complex

7. Urban and Innovation Business Centre

8. Seafront Residential Area

9. Beach

10. Mall at Vouliagmenis Avenue

11. Aquarium

8

6

9

3
5

4

11

2

107

1

Potential Hotel locations 

excluding IRC hotel

The Hellinikon project highlights
Components of a multifaceted urban development

Plan design by Foster+Partners
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2

1

 The development and operation of the IRC in an integral part of the overall

development of Hellinikon with interconnected construction and completion

timelines. As highlighted in the scheme below the area for the IRC

development is planned with a total available surface of c.634 thousand sq.m.

and maximum Gross Floor Area (“GFA”) of c.254 thousand sq.m. based on a

building coefficient of 0.40.

 The IRC will be an important enhancement to the touristic product of the city of

Athens. Many tourists plan a visit to a casino on their holiday agenda, not only

for gaming but also for the whole entertainment experience that an IRC offers.

This, coupled with the convention facilities, will provide a package that appeals

to business, convention and recreational tourism.

Planned area for IRC development

General Land Uses, building terms and restrictions

(Presidential Decree 35/AAP 01.03.2018)

Land Parcel A | A-D1 – (Primary Zone)

Land Use

Mixed Use

Tourism - Leisure

Business Park

Area (m³) 634,115

Max Permitted GFA (m²) 253,658

Max Permitted Gross Building 

Coefficient for the total of A-D1 Area
0.40

Max Permitted Coverage (%) 30

Max Permitted Building Height

According to Greek NOK*

Exception: Tower (Hmax=200m from sea 

level)

Particular Permissions
Within this zone a Casino of max. build-

able area of 15.000 m² is allowed

Land Parcel B | CF-D1 – (Secondary Optional Zone)

Land Use Tourism - Leisure

Area (m³) 334,855

Max Permitted GFA (m²) 66,971

Max Permitted Gross Building 

Coefficient for the total of CF-D1 

Area

0.20

Max Permitted Coverage (%) 30

Max Permitted Building Height (m) 16

Existing Building and Facilities to be 

retained
The Marina basin with 337 berths

*ΝΟΚ: New Building Regulation

The Integrated Resort Casino (IRC)
A pioneering development for Greece and Europe

1

2

Plan design by Foster+Partners
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Unique opportunity in the European IRC market
Underdeveloped European IRC market compared to the Asian and US markets

Active IRC Markets

Hellinikon IRC European IRC Market

Operating IRCs

Licensed / to be licensed IRCs

The European IRC market is

underdeveloped with no IRCs currently

operating.

Casinos in Europe are smaller in size

conventional developments focused on

catering to their local markets, rather

than attracting international tourists and

VIPs.

However, developments in Barcelona

(under construction) and Cyprus

(opening 2021) signal the rise of the IRC

concept in Europe.

The Hellinikon IRC: landmark

opportunity to reshape the gaming

industry in Europe

Indicative / not exhaustive depiction IRC locations
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Source: Knight Frank Wealth Report 2018

Capturing the VIP market
Hellinikon IRC is well located to capture a large number of VIPs travelling to Athens for leisure and business

Indicative flight time radius from the Hellinikon IRC
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Potential VIP customers through HNWI within a 4-hour flight time 
from the Hellinikon IRC

High Net Worth Individuals (HNWI) wealth of US$5M+

The VIP casino market in Europe is underdeveloped compared to other geographies (especially Asia, Australia and the US) and this presents a significant

opportunity for an IRC operator in Europe.
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Invitation for Consultation

• The HGC hereby calls for potentially interested parties to participate in an open public consultation process (“Consultation”). The invitation provides such

parties with the opportunity to express their initial non-binding interest and their views on the Hellinikon IRC Project.

• The HGC is advised by KLC Law Firm (“KLC”) and Ernst and Young Business Advisory Solutions (“EY”) (together the “Advisors” and each an “Advisor”)

Publication

• HGC has posted on its website (https://www.gamingcommission.gov.gr) an announcement related to the Consultation on August 9, 2018.

• The present document is available on the HGC’s website.

Contents of interested party submissions

A. The HGC welcomes any comments with regards to the contents of this Teaser and the Hellinikon IRC in general and it will particularly welcome interested

parties’ feedback with respect to the following:

o the potential scale and facilities mix of the Hellinikon IRC (e.g. plot sizes and arrangements, hotel, conference and leisure facilities capacity,

casino number of tables and slot machines) that would, in the opinion of the respondent, make the development an attractive / viable proposition

o the scale of the likely IRC opportunity in Greece and likely customer mix (incl. source countries)

o any other views that in the opinion of the feedback provider could assist the HGC in meeting its objectives with regard to the Project

B. Summary presentation of the interested party’s relevant experience and credentials

Consultation Process

https://www.gamingcommission.gov.gr/
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Submitted information Submission deadline

• All information and any supporting documents regarding their initial non-binding interest, must be submitted by the

respondents in the English language by email to EY to the following email address ey.projectdice@gr.ey.com.
September 10th, 2018

Confidentiality

• All information and views provided by interested parties in the Consultation will not be individually identified and will be kept in confidence.

• HGC shall be entitled, without any further reference to the interested parties, to make use, process and/or disclose or make copies of any or all of the

responses in the Consultation or/and any views, ideas and suggestions for the purpose of considering or exploring the practicality of the response, and to

keep copies for record purpose.

• This invitation is not a pre-qualification exercise to shortlist or pre-qualify any potential bidders for the Project. The Consultation is not a tender exercise but a

structured way to obtain market feedback on possible options for the optimization of the Project.

• Parties that will not submit any response to this Consultation will not be precluded from taking part, or prejudiced against, in any subsequent competitive

bidding exercise. Neither the HGC nor any respondent will be bound by any response to the Consultation.

Consultation Process

mailto:ey.projectdice@gr.ey.com
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Appendix 
Hellinikon Site

Envisaged Developments

The Hellinikon project at a glance:

The dominant aspect of the Hellinikon project is the Metropolitan Park,

one of the largest coastal parks in the world. The concept design of the

park has been focused on highlighting the history of the former Hellinikon

airport and site, transforming buildings of historical and emotional

significance (Saarinen building / former eastern airport, hangars, Olympic

Games venues) into buildings of cultural interest (exhibition center,

museums.) and a new Sports Hub.

Moreover, the design provides for the creation of an invaluable open

green space, a green lung characterized by the unique flora of the wider

Athens area, which is expected to significantly improve the microclimate

in the region and substantially contribute to the regeneration of the area

and the strengthening of tourist and commercial interest.

On the other end, the development of the coastal front is expected to

substantially enhance the project’s overall image. The concept involves

the upgrading and enhancement of the coastal front, via the

implementation of significant infrastructure and marine works, including

the creation of a 1km long publicly accessible beach, surrounded on one

end, by the marina and on the other side by a world class landmark, an

aquarium. The development of the coastal front includes tourism and

recreation uses, (hotels, sports facilities, commercial uses) as well as

model residential developments. Emphasis will be given on the

construction of an architectural landmark tower designated for residential

use, of impressive architectural design that will constitute the destination

as landmark.

The development of the former Hellinikon airport with a variety of new

uses, such as a landmark Integrated Resort Casino along with recreation

and commercial uses, the largest mall in the wider Athens area, hotel

complexes and other tourism destinations, residential developments,

educational institutions and a campus with housing facilities for students,

internationally acclaimed health and research institutions, as well as a

model business park that will mark the Hellinikon as a multifaceted

destination of education, research and entrepreneurship.

Plan design by Foster+Partners



Page 18

Appendix 
Site access and connectivity

Existing road network / Existing public transportation
network

The site is connected to Athens’ road network through two primary

arterials:

• Poseidonos Ave., connecting the port of Piraeus with the southern

suburbs and ultimately the Athens International Airport.

• Vouliagmenis Ave., connecting the Site with Athens city center

The region is currently served by line 2 of the Athens Metro, bus lines and tram

lines.

Design principles for the site’s transportation system

Creation of an internal road network having a traffic capacity and service level

consistent with the quality of the overall development

Linking the internal road network with existing arteries at selected

locations/gates

Promoting the use of Public Transportation through the development of an

extended tram and bus network that will connect the site’s different land uses

with the two Metro stations, the tram line of Poseidonos Ave. and bus routes

crossing Vouliagmenis Ave. and Poseidonos Ave.

Creating an extensive and attractive pedestrian and bicycle flow network

throughout the site.
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General Land Uses, building terms and restrictions

(Presidential Decree 35/AAP 01.03.2018)

*ΝΟΚ: New Building Regulation

Appendix 
Development Zones - IRC

Primary Zone

Land Parcel A   A-D1

Secondary Optional Zone

Land Parcel B    CF-D1

Land Parcel A | A-D1 – (Primary Zone)

Land Use

Mixed Use

Tourism - Leisure

Business Park

Area (m³) 634,115

Max Permitted GFA (m²) 253,658

Max Permitted Gross Building 

Coefficient for the total of A-D1 Area
0.40

Max Permitted Coverage (%) 30

Max Permitted Building Height
According to Greek NOK*

Exception: Tower (Hmax=200m from sea level)

Particular Permissions
Within this zone a Casino of max. build-

able area of 15.000 m² is allowed

Land Parcel B | CF-D1 – (Secondary Optional Zone)

Land Use Tourism - Leisure

Area (m³) 334,855

Max Permitted GFA (m²) 66,971

Max Permitted Gross Building 

Coefficient for the total of CF-D1 Area
0.20

Max Permitted Coverage (%) 30

Max Permitted Building Height (m) 16

Existing Building and Facilities to be 

retained
The Marina basin with 337 berths



Page 20

Appendix 
Development Zones*

The IRC is envisioned to include a comprehensive range of recreation and

entertainment, convention and hotel facilities, retail and gaming areas, allocated in the

Southern suburbs of Athens, in close proximity to a landmark Marina, accommodating

337 berths. In all it is envisioned to turn Athens into a tourist center of international

appeal and a major center of economic growth of the broader region of the

Mediterranean and the Balkans.

Unique Icon and Signature Image

 This mixed-use development shall have an innovative architectural concept design,

distinguishing its prime location and constituting the IRC as an architectural landmark

destination.

 The latter is to be allocated in Land Parcel A (A-D1), a Development zone surrounded

to the south by the existing urban grids of Glyfada and its 18-hole Golf course (mainly

upscale residential districts), to the north by the existing urban grid of Kato Elliniko

(upscale residential urban districts), the new Hellinikon Development A-U2 urban

zone and the Metropolitan Park, and to the west, by the Marina area.

 As per the Report of the Integrated Development Plan of the Hellinikon Metropolitan

Area and its requirements and conditions the zone is subdivided in two parcels of land

(A1, A2), both allowing views to a dominant 208ha Green open space that serves as a

link between the Metropolitan Park and the Glyfada Golf course.

 An additional (optional) site (Land Parcel B) has been defined along the waterfront

promenade to create synergies with the vibrant Marina area and its complementary

tourism and recreational uses

* Current development plan – not final
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Appendix 
Development Zones*

Particular requirements / Site constraints

 The Integrated Development Plan, as approved by the Presidential Decree,

designates the development of the IRC in Land Parcel A1 (primary land use “Tourism-

Leisure”), while Land Parcel A2 is envisioned to also combine significant “Business

Park Uses” (amongst which are Medical Facilities, R&D and offices).

Building Heights:

 Land Parcel A1 | Along Poseidonos Avenue and within a designated setback line,

there is allowance for one high-rise building of outstanding architectural design with a

maximum allowable height of 200m above sea level.

Infrastructure requirements:

 The primary road network (ring road) is located at the southern end of the Land Parcel

A1 and Poseidonos Ave.

 A flyover will be constructed at the junction with the south transversal axis, leading

directly to the marina. Connections with Poseidonos Ave. will be made through right

turns, whereas traffic movements to all other directions will be accommodated either

via the roundabout located eastern or via the one-way road network of the marina.

 A higher – level landscaped public pedestrian link could be provided to connect the

IRC with the vibrant Marina waterfront, thus enabling further synergies and possible

integration of the IRC with the Marina Land Uses.

* Current development plan – not final
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Appendix 
Actual depiction of part of the Hellinikon site
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Links to sources and additional information

Hellenic Gaming Commission

o https://www.gamingcommission.gov.gr/

Macroeconomic Information

o http://iobe.gr/greek_economy.asp?PD=2018

o http://www.statistics.gr/documents/20181/1515741/GreeceInFigures_2018Q2_EN.pdf/e0ef5a1b-dcd4-495a-bf4a-7c04d7c4eebf

Tourism

o http://www.insete.gr/Portals/0/statistics/2018/Bulletin_1805_EN.pdf

o http://sete.gr/el/statistika-vivliothiki/statistika/ (Greek)

o http://www.insete.gr/portals/0/meletes-INSETE/01/2018_Outlook-2018_EN.pdf

o http://www.insete.gr/portals/0/meletes-INSETE/01/2018_SymvolhTourismou-2017_EN.pdf

o https://www.wttc.org/-/media/files/reports/economic-impact-research/countries-2018/greece2018.pdf

o https://www.e-unwto.org/doi/book/10.18111/9789284419470

o https://www.e-unwto.org/doi/book/10.18111/9789284419784

Hellinikon Project

o https://hradf.com/en/portfolio/view/21/hellinikon

o https://hradf.com/en/post/543/sxedio-oloklhrwmenhs-anaptykshs-mhtropolitiko-polo-ellhnikoy-agioy-kosma

o https://thehellinikon.com/en/

o https://thehellinikon.com/publicity/

Appendix
Links to related information

https://www.gamingcommission.gov.gr/
http://iobe.gr/greek_economy.asp?PD=2018
http://www.statistics.gr/documents/20181/1515741/GreeceInFigures_2018Q2_EN.pdf/e0ef5a1b-dcd4-495a-bf4a-7c04d7c4eebf
http://sete.gr/el/stratigiki-gia-ton-tourismo/vasika-megethi-tou-ellinikoy-tourismoy/
http://sete.gr/el/statistika-vivliothiki/statistika/
http://www.insete.gr/portals/0/meletes-INSETE/01/2018_Outlook-2018_EN.pdf
http://www.insete.gr/portals/0/meletes-INSETE/01/2018_SymvolhTourismou-2017_EN.pdf
https://www.wttc.org/-/media/files/reports/economic-impact-research/countries-2018/greece2018.pdf
https://www.e-unwto.org/doi/book/10.18111/9789284419470
https://www.e-unwto.org/doi/book/10.18111/9789284419784
https://thehellinikon.com/en/
https://thehellinikon.com/en/
https://thehellinikon.com/en/
https://thehellinikon.com/publicity/


Disclaimer

This Teaser is being issued by the Hellenic Gaming Authority (“HGC”) in connection with the award of the license for the Hellinikon IRC. This Teaser is for informational

purposes only, should be used solely to enable the recipient to evaluate its interest in the project and does not constitute an offer or invitation for the sale or purchase of any

business or assets described in it nor does it constitute the basis of a contract of any kind which may be concluded for the License. Nothing in this Teaser constitutes a

commitment by HGC or by its Advisors, to any potentially interested party in respect to any bid which may be submitted or with respect to any obligation that may be

undertaken by the latter.

This Teaser does not purport to be all-inclusive and does not contain all the information a prospective bidder or investor may desire in deciding whether or not to offer bid for

and invest in the License. While the information, financial analysis and projections contained in this document are provisional and based on sources believed to be reliable,

HGC and its consultants have not independently verified the contents of this document. Accordingly, no representation or warranty, express or implied, is made as to, and no

reliance should be placed on, the fairness, accuracy, completeness or correctness of the information and opinions contained in this document, and HGC and its consultants or

any of their affiliates, directors, members, officers or employees shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of

this document or its contents or otherwise arising in connection with this document.

Unless otherwise specifically referenced, all plans, schemes, pictures and similar illustrations are indicative and do not purport to present agreed and determined

specifications and guidance.


