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1. INTRODUCTION 
This consultation report was prepared in accordance with section 69 of the 
Planning and Development Act 2007.    

The report describes the consultation undertaken on the draft variation with 
the public, the National Capital Authority (NCA), the Conservator of Flora and 
Fauna, the Environment Protection Authority (EPA), ACT Heritage Council 
and the Suburban Land Agency (SLA) as land custodian, and responds to the 
issues raised.  

2. COMMENTS FROM THE PUBLIC 

2.1 Details 

The draft variation was released for public comment on 13 September 2019. The 
closing date for comments was 1 November 2019. The draft variation released for 
public consultation is at Appendix 1. 
 
A total of 50 written submissions were received. These included 48 submissions 
from individuals, one submission from a community organisation, and one 
submission from a member of the Legislative Assembly. The following key issues 
were raised: 
 

Issue Number of 
submissions 

Support for the development of Common Ground 10 
Problems with consultation on the pre-development application 
and the draft variation process 6 

Inappropriate location for proposed development 5 
Building heights are too high 12 
Holistic planning for section 72 should be undertaken prior to the 
draft variation proceeding 11 

Possible loss of trees 48 
Negative impacts of construction 6 
Possible site contamination 4 
Building design and eventual quality of construction is 
questionable  5 

Risk of site being flooded 16 
Lack of heritage recognition 7 
Inadequate provisions for car parking 10 
Roads and traffic implications  16 
Scale of development and consequent visual impact and 
overshadowing 10 

Need to comply with environment policies 6 
Need for an environmental impact statement 3 
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The proposed Dickson precinct code contains an error and there 
is a lack of clarity on building heights and setbacks 

2 

 
Comments from the NCA, Conservator of Flora and Fauna, EPA, ACT Heritage 
Council and the SLA were received and assessed prior to release of the draft 
variation and were included in the draft variation which was released for public 
consultation at Appendix 1.    
 
Copies of submissions received from the public are provided in Appendix 2. 

2.2 Issues and responses 

The key issues raised are summarised below, and responses provided.  

2.2.1 Support for the development of Common Ground 

Ten submissions support the development of Common Ground, but the support is 
conditional on addressing environmental concerns including loss of trees and the 
risk of flooding and a range of other matters including a reduction in building 
heights, adequate provision for car parking, and good quality design.     

Response 
Support is noted. Other matters raised during consultation are discussed below.     

2.2.2 Problems with consultation on the pre-development application and 
the draft variation process 

Four submissions commented that the pre-development application consultation 
should not be undertaken because it potentially undermines the draft variation 
process. Two submissions commented that the draft variation and the  
pre-development application proposal were unclear and there was a lack of 
consultation.   

Response 
Undertaking the pre-development application community consultation at the same 
time as the consultation on the draft variation gives the community the opportunity 
to see how the site might be developed if the Territory Plan was varied. This 
facilitates a better and more detailed understanding of the proposal.  
The proposed designs for Common Ground Dickson were made available as part 
of an eight-week pre-development application community consultation process 
held from 12 September 2019 to 7 November 2019. Community members were 
invited to provide comment on the proposed design via the ACT Government 
YourSay website and/ or email, as well as in person at drop-in information 
sessions held throughout the engagement period. 
Updated or additional information was provided during the consultation period in 
response to specific questions or issues. This was to provide clarification and 
transparency to the process, and to fully inform the public about the proposed 
development. Any errors or omissions are unintentional and were rectified as soon 
as possible.  
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In accordance with the requirements of the Planning and Development Act 2007, 
the statutory public consultation process for the draft variation included: 

• placement on the Legislation Register and the on the Environment, 
Planning and Sustainable Development Directorate website 

• public notification on the ACT Government website 

• letters to leaseholders of sections surrounding block 25.  

2.2.3 Inappropriate location for proposed development    

Five submissions questioned whether the location is appropriate and suggested 
alternative locations for public housing.     

Response 
In discussions with the community about section 72 Dickson there has been broad 
support for sustainable supportive housing, community housing,  
co-housing, public housing and housing for people to age in place in this area. 
The community engagement undertaken by the Environment, Planning and 
Sustainable Development Directorate (EPSDD) in 2018 on the urban renewal of 
section 72 Dickson, referenced the intention to construct Common Ground within 
the precinct. The section, and block 25 specifically, is close to amenities and 
essential services such as transport, education, employment, retail, health and 
community services. As such, it is deemed an appropriate location to provide a 
range of different land uses, including supportive housing and community housing. 
The proposed new development will replace a vacant site with a high-quality 
community facility to foster a diverse, inclusive, social community. The proposed 
design for Common Ground Dickson includes spaces on the ground floor which 
will be available for the broader community to use, as well as a space for a social 
enterprise, such as a café, and other community uses. This change is expected to 
bring a range of benefits to the community including increased social 
infrastructure, the opportunity for community activities, and a centralised plaza with 
playground and community gardens.   
Common Ground is not public housing. It is a community housing model that 
provides for a minimum of 50% of the total dwellings to be supportive housing 
meaning residents will receive on-site support services. The remaining dwellings 
(up to a maximum of 50%) can be for community housing comprising affordable 
rental that will be managed by a community housing provider. 
The supportive housing is dedicated to those who have experienced/ are 
experiencing/ could experience homelessness and the community housing will be 
affordable and provides rental accommodation for people on lower incomes. 
The success of the Common Ground model relies on on-site support services for 
residents, the separation of tenancy management (i.e. rental payments, property 
maintenance) from support services (i.e. case management, employment/ training 
opportunities, social inclusion), and a combined tenancy cohort of social and 
affordable renters. On-site supportive services are proactively offered to help 
tenants achieve and maintain housing stability. This model of support is not 
provided to public housing tenants. 



4 
 

Housing ACT will work with both the successful service provider and property/ 
tenancy service provider to make sure that the final design, intake and allocations, 
security and overall operations of Common Ground Dickson supports the diverse 
socio-economic cohort, including providing linkages to specialist services. 
With respect to the suggested alternate sites, a forty-unit development on block 6 
would likely result in a significantly larger/ taller building than that proposed for 
block 25 which would overshadow the adjacent childcare centre. The land 
adjacent to the ABC Studio is leased. The land behind the North Lyneham shops 
is zoned urban open space and the former CIT site at Watson is subject to 
discussions with the community about the future use for Canberra Technology 
Park. As such, none of these options are considered to be as suitable as block 25. 

2.2.4 Building heights are too high 

Twelve submissions objected to the proposed building heights of 4 storeys with a 
6-storey central element and there are concerns that this will set a precedent for 
future development of section 72.    

Response 
During the community engagement undertaken by EPSDD in 2018 on the urban 
renewal of section 72 Dickson, the community expressed support for a range of 
maximum heights in the precinct. The design of the building has responded to a 
range of views expressed by the community about the need to make the site more 
permeable and attractive for people. The proposed design responds to the existing 
landscape and urban design environment of the adjoining area.    
To achieve 40 units with a mix of unit sizes and enable a mixed-use development 
incorporating communal spaces that integrate into the communal gardens and 
broader area and green spaces, an element of six storeys is necessary. This 
element also responds to other preferences expressed by the community, 
including green spaces within the development, activation of the southern 
elevation, east-west connections through section 72, and minimising heights and 
the potential for overlooking to the south.   
The indicative siting and design of the Common Ground building responds to the 
community engagement feedback, by including: 

• predominantly two and four storey heights across the site (almost 87 per 
cent of the building sits at four storeys and below)  

• confining the tallest element (a maximum of six storeys) to the middle 
section of the block/ building. 

The National Capital Design Review Panel has reviewed the design and has 
indicated its support for the proposed scheme for the site.  
The maximum height of six storeys is confined to the centre third of the block. This 
is to minimise the impact of this taller building element on the surrounding area. 
The proposed dwellings have an east-west orientation to mitigate any potential 
overlooking of the dwellings on Dumaresq Street. 
Most of the proposed building sits below the height of the trees running alongside 
the stormwater channel, which combined with the 75 metres from the nearest 
house, means the visual impact is softened by the existing natural buffer.  
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A response on the scale of the proposed development, visual impact and 
overshadowing can be found in section 2.2.14 of this document.   
The dwelling mix and design is significantly influenced by the people who will be 
living there. Common Ground Dickson will focus on supporting women and 
children, families and single parents and older women – all growing cohorts in 
need of assistance. Identification of the cohorts was assisted by a study 
undertaken by the Institute for Social Science Research at the University of 
Queensland ‘Support requirements and accommodation options for people in the 
ACT with high and complex service needs’. More information about the cohort 
study can be found at 
www.communityservices.act.gov.au/hcs/services/social_housing/social_housing_a
nd_homelessness_services.    
The proposed design for Common Ground Dickson is an individual response and 
does not set a precedent for future developments in section 72 Dickson. The ACT 
Government has committed to further engaging with the community on the urban 
renewal of the balance of section 72 Dickson before an estate development plan 
for the broader precinct is finalised.     

2.2.5 Holistic planning for section 72 should be undertaken prior to the 
draft variation proceeding 

Eleven submissions raised concerns about proceeding with the proposed rezoning 
and development when an overall plan for section 72 has not been completed.  

Response 
Addressing housing affordability and homelessness is a long-term commitment of 
the ACT Government. The intention to build a second Common Ground within 
section 72 Dickson was first announced prior to the 2016 election. Following the 
election, it was agreed as a policy priority by ACT Labor and ACT Greens in the 
Parliamentary Agreement for the 9th Legislative Assembly, 2017. 
The community engagement undertaken by EPSDD in 2018 on the urban renewal 
of section 72 Dickson referenced the intention to construct Common Ground within 
the precinct.  
Designs for Common Ground Dickson have carefully responded to community 
feedback during section 72 discussions about design principles and desired 
outcomes for the area, which include: 

• communal spaces that integrate into the broader area 

• private areas for residents to use 

• the creation of a public plaza to the northwest of the block (to facilitate a 
future central ‘heart’ for section 72) 

• a community garden/ green space and green links where others in the 
neighbourhood would be welcome to come and play and participate in the 
space 

• a social hub, which may be used for a social enterprise, such as a café or 
similar, is proposed to be located on the south-west corner of the building, 
adjacent to the Dickson channel connection which is accessible via the 
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active travel paths and opens the space up to invite the broader community 
in. 

Further community engagement will help guide the form, height and scale of 
density across the remaining urban renewal area of section 72, which will consider 
issues such as (but not limited to) green space, accessibility (pedestrian and 
vehicular), urban amenity, public toilets, safety, permeability and security.   
While development within section 72 needs to acknowledge surrounding uses, 
such as adjacent residential areas, development within the section will establish its 
own identity and character. To date this includes uses, built forms and building 
heights different to that which would generally be expected within residential 
areas. An example of the changing character of the section is the award-winning 
dance school building, The Oak.   
Additional controls (rules R33 and R34, and criterion C35) have been included to 
make sure appropriate road access and an access way for active travel purposes 
link through to future development in section 72 to the west of the site.  

2.2.6 Possible loss of trees  

Forty-eight submissions raised concerns about the loss of trees and objected to 
the removal of trees within the Dickson channel corridor.  

Response 
There is one regulated tree within block 25 section 72 Dickson. There is no 
intention to remove any trees beyond the boundary of block 25 as part of building 
Common Ground.  
A tree assessment report was undertaken in October 2018 which assessed each 
tree in section 72. This is available at: https://yoursay.act.gov.au/dickson-section-
72/section-72-urban-renewal 
A tree management plan will be prepared as part of the development application to 
make sure any impacts from construction works on trees outside the block 
boundary are considered. 
The proposed design seeks to retain the many valuable trees surrounding 
block 25, including the Quercus Suber (Cork Oak) and Eucalyptus Maidenii 
(Maiden’s Gum) trees to the south, and optimise access and views between the 
development and these surrounding landscape areas.   
A key message from community engagement is the significant value placed upon 
the existing landscape of section 72 Dickson and within the Dickson channel 
corridor, and the desire for improved access and enjoyment of open space areas.  
The design concept for Common Ground Dickson has been developed in 
response to community feedback. It seeks to maximise opportunities for deep root 
planting and enhance the existing landscape character of its immediate surrounds, 
including the trees within the Dickson channel corridor to the immediate south of 
block 25.  
Criterion C35(c) has been added to make sure the provision of an access way for 
active travel purposes does not adversely affect the health of the trees to the south 
of the site in the Dickson channel corridor.  

https://yoursay.act.gov.au/dickson-section-72/section-72-urban-renewal
https://yoursay.act.gov.au/dickson-section-72/section-72-urban-renewal
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2.2.7 Negative impacts of construction  

Six submissions raised concerns about noise and dust generation during 
construction of the development, and the amount of noise that could be generated 
once the development is operational.    

Response 
Inevitably, construction works will generate noise and dust to some extent. Hours 
of work are regulated. Construction vehicles and access will be managed in 
accordance with a construction management plan.   
The site has remained vacant for a period of nine years, before which it operated 
as a planetarium and club with on-site parking. Any noise impacts from Common 
Ground are expected to be less than that created by the operations of the club and 
planetarium.   
Under the current commercial CZ6 leisure and accommodation zone, uses include 
club, caravan park, drink establishment, and tourist facility, all of which are likely to 
generate more noise than the proposed development.    

2.2.8 Possible site contamination 

Four submissions raised concerns about potential contamination of the site.    

Response 

Block 25 section 72 Dickson is not recorded on the Environment Protection 
Authority’s contaminated sites management database or geographic information 
system. Nor is the site recorded on the Register of Contaminated Sites under 
section 21(A) of the Environment Protection Act 1997. 
A Phase 2 environmental assessment of the site was carried out in 2014 which 
concluded that the site would be suitable for land uses permitted under the 
commercial CZ6 leisure and accommodation zone on the condition that an 
asbestos management plan and unexpected finds protocol were implemented 
prior to any earthworks on the site. 
Based on the 2014 environmental assessment and the absence of any significant 
changes, an updated 2019 preliminary site investigation report concluded that the 
site is also considered suitable for the land uses permitted under the community 
facility zone, including sensitive land uses such as childcare centres. The site is 
also considered suitable for residential use.  
The site investigation report was submitted to the EPA for their consideration. The 
EPA has assessed the report and supports the findings that the site is suitable for 
the land uses permitted under the community facility zone, including residential 
uses such as supportive housing and community housing, and other sensitive land 
uses such as childcare centres.  
The EPA advises that the works have generally been undertaken to the 
satisfaction of the Authority in accordance with the Contaminated Sites 
Environment Protection Policy 2017 and associated guidelines.  
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2.2.9 Building design and eventual quality of construction is questionable 

Five submissions questioned the design of the proposed building and whether the 
quality of construction would be adequate. Two submissions commented that the 
proposed units should have individual water meters.    

Response 
Housing ACT has worked closely with a range of stakeholders to ensure that the 
proposed design is people-focused and responds to needs and requirements of 
future tenants. The project architects have worked to respond to this feedback as 
well as community feedback from the 2018 community consultation process for 
section 72 to provide a high-quality design for future residents and provide quality 
amenity throughout the design that can be enjoyed by residents and the 
community alike. It is important to note the project architects for Common Ground 
Dickson also designed Common Ground Gungahlin, which won awards for its 
design. 
The units are designed to Class C in accordance with the Australian Standard for 
Adaptable Housing, which provides more generous floor areas than standard 
residential units. Adaptable housing is housing designed to cater for people of all 
ages and abilities, for example a home that is wheelchair accessible.  
Development must comply with the water sensitive urban design general code 
which establishes requirements for responsible urban water management, 
including features such as on-site capture of stormwater generated by the 
development with that water being used for irrigation or for toilets and laundry 
purposes.   
Housing ACT will consider supplying individual water meters for Common Ground 
Dickson residents.    

2.2.10 Risk of site being flooded  

Sixteen submissions discussed the risks posed by flooding. The quality and 
accuracy of the flood mapping was questioned in three submissions.   

Response 
Every catchment has its own character, which determines how water flows. The 
ACT Government has re-assessed predicted flood paths and flood levels for 
catchments in the ACT using flood studies based on current industry standards.  
The latest flood maps, which have been developed for each catchment and 
reviewed by independent experts for accuracy in accordance with industry 
standards, were released on 4 December 2018 (see: actmapi.act.gov.au) and 
show section 72 as having less than a 1% chance of flooding in any given year.  
The overland flow paths from outside the site are captured by the road drainage 
via Hawdon Place and Antill Street. The overland flow paths within the existing 
roads all drain into the channel located to the south of the site.  
The designs for Common Ground Dickson have considered this information. 
Possible design and construction responses will be further considered during 
development of final plans.    
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The Sullivan’s Creek catchment is not prone to extensive flooding, although it 
experienced minor flood events in 2002, 2010, 2011 and 2012 and a major flood 
was experienced in the top end of the catchment in February 2018. The rainfall 
which was the source of this event appeared to begin in the Ginninderra 
catchment, moving south east and peaking at Southwell Park. The rainfall event 
was measured as exceeding the 0.2% AEP (1 in 500 year event). Rainfall intensity 
dropped away to 5% AEP (1 in 20 year event) in other parts of the Sullivan’s 
Creek catchment.  
The detailed designs for Common Ground Dickson will respond to previous 
flooding in the area and consider the most recent flood mapping.  

2.2.11 Lack of heritage recognition 

Seven submissions commented that the site was originally part of the first 
aerodrome and landing ground in Canberra, and that there should be further 
consideration and recognition of this.      

Response 
Canberra’s original aerodrome is not listed on the ACT Heritage Register 
(nominated or otherwise). No nomination has been received for the aerodrome as 
of 13 November 2019. Should a nomination be received, the ACT Heritage 
Council will notify all interested persons.   
It is noted that since the aerodrome was closed, the area has been developed for 
urban uses, including the licensed club and planetarium that occupied the site 
before fire destroyed it in 2010.   
The history of the area as an aerodrome has previously been acknowledged with a 
plaque at the Dickson Library and an aeroplane is represented on top of one of the 
shade structure’s supports outside the Dickson Library.  

2.2.12 Inadequate provisions for car parking  

Ten submissions commented that there is a shortfall in the number of proposed 
car parking spaces and discussed problems with on-street parking.        

Response 
Housing ACT will consider the supply of both car and bicycle parking within block 
25 Dickson as part of the detailed design and development application process. A 
traffic impact assessment will be submitted with the development application.  
The design includes 40 car spaces located in the basement which will be 
dedicated resident car parks, with final numbers subject to finalisation of the other 
spaces in the basement (storage, bike parking and water retention tanks). 
Presently, there are 18 on-street parking spaces but the number will be subject to 
final road network design.  
A key outcome from community engagement was a desire for improved walking 
and cycling connections to and through section 72, and a preference for active 
transport over car transport given the proximity of section 72 to excellent public 
and active transport infrastructure. In response, the design for Common Ground 
allows for fewer car parking spaces than the stated provision rate under the 
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parking and vehicular access general code. This lower rate takes into account the 
proximity of the site to public transport options available along Antill Street and 
Northbourne Avenue and Cape Street interchange, and walking distance to 
essential services at the Dickson Group Centre.    
The proposed design for the east-west roads shows a carriageway width of 5.5 
metres located within a road reservation of either 13 metres or 15.5 metres. The 
area outside the carriageway will be used for off-street car parking, streetlights, 
services as required (e.g. stormwater, sewer), except for the southern road due to 
the proximity of the trees. The final number and configuration of the car parking 
spaces on these roads will be determined through the ongoing design process 
with input from traffic/ civil engineers. 
Common Ground Gungahlin was designed to have a total of 35 car parking 
spaces on-site, 15 spaces are in the basement and 20 are surface car parking 
spaces. Under the parking and vehicular access general code, 50 car parking 
spaces were required. As with all parking areas, the level of usage will vary, but 
Housing ACT understands it is not used to full capacity. It is noted that in 
Gungahlin, signs have been erected to discourage people that are not residents/ 
workers/ visitors from parking on the on-site surface car parking spaces. 
The draft variation does not propose any changes to car parking requirements in 
the Territory Plan for block 25. The parking and vehicular access general code 
uses a performance approach which provides the flexibility to enable a proposal to 
be supported where the proponent can demonstrate to the satisfaction of the 
Territory that the objectives can be met either by provision of a lesser on-site rate 
or by utilising spare capacity in publicly available on-street or off-site parking.  
Based on the outcomes of the design process with input from traffic/ civil 
engineers, Housing ACT may make a case for a reduced level of parking as part 
of the development application process.   
Car parking throughout section 72 Dickson will be considered as part of the 
preparation of an estate development plan by EPSDD.  

2.2.13 Roads and traffic implications 

Sixteen submissions raised concerns about potential traffic generation and access 
issues. Two submissions commented that it was unclear whether the draft 
variation proposes to connect Hawdon Place with Hawdon Street.     

Response 
Accessibility, permeability and connection through section 72 (both east-west and 
north-south) were identified as critical issues by the community during the 
community consultation undertaken by EPSDD in 2018 about the urban renewal of 
the section. A draft estate development plan indicated one option of how such 
connections could be made throughout the section. To make sure that the 
redevelopment of block 25 does not constrain any future east-west through-block 
connections, the developable area has been reduced. This is reflected in the 
proposed controls in the Dickson precinct code which specify building setbacks 
from frontages to the road reserves.  
During the pre-development application community consultation on the proposed 
designs for Common Ground, these connections were shown as stub roads, with 
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on-street parking wholly within the boundaries of block 25. It is noted that these 
proposed roads are also intended to provide on-street parking and waste removal 
access for Common Ground Dickson. 
No regulated trees would be removed if these stub roads are constructed within 
block 25. A tree management plan would be prepared to address how the trees 
outside the block would be protected during construction, should it occur.  
It was noted through the pre-development application community consultation 
period that any extension of these roads beyond the boundaries of block 25 would 
be subject to further design and community engagement on the estate 
development plan for the broader section 72 precinct.   
A traffic impact assessment has been prepared and will be submitted with the 
development application. There is no intention to connect Hawdon Place and 
Hawdon Street (to the south of block 25) as part of the development of Common 
Ground Dickson or as a result of the draft variation.      
The existing block size of 6,968m2 has been reduced to 4,234m2 to allow for roads 
and paths or access way to improve connectivity to and through the site, and 
retention of the existing trees.  
Future road and shared space connections beyond block 25 will be subject to 
further community engagement, planning and design to be undertaken by EPSDD 
as part of the future development of section 72 Dickson. A landscape plan will be 
developed as part of the estate development plan. This plan will look at 
opportunities for enhanced green spaces, active nature play, further pool forecourt 
improvements and an additional pedestrian bridge over Sullivan’s Creek. 
In instances where it is necessary for trees to be removed, replacement plantings 
will be proposed in the landscape plan to maintain and enhance the existing 
landscape character, as well as maintain canopy cover, species suitability, public 
safety and enjoyment. 
The width of the proposed road reserve shown at Figure 4 in the draft variation 
has been revised to show the minimum road reserve of 13m and is shown within 
the existing boundaries of block 25. As noted in the draft variation, the proposed 
road reserve will be subject to survey, with the width of the northern road to be 
determined during the detailed design phase. In response to public comments, 
Figure 4 (see page 14) has also been amended to show building setbacks. As 
described in 2.2.5, additional provisions have been included for the road and 
access way.  
In terms of security, it was noted during consultation that providing formalised 
east-west connections through block 25 would provide increased opportunities for 
passive surveillance. 

2.2.14 Scale of development and consequent visual impact and 
overshadowing  

Ten submissions commented on the scale of the proposed building, citing 
concerns about negative visual impact and overshadowing of the shared path and 
dwellings in Dumaresq Street.     
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Response 
Most of the proposed building, almost 87 per cent of the gross floor area, sits 
below the height of the trees running alongside the stormwater channel, which 
combined with the 75 metres from the nearest house, means the visual impact is 
softened by the existing natural buffer. The six-storey element is confined to the 
centre third of the block and the dwellings are proposed to be orientated east-west 
to mitigate any potential overlooking of the dwellings on Dumaresq Street. 
The design of the building has responded to a range of views expressed by the 
community about the need to make the site more permeable and attractive for 
people. The proposed design responds to the existing landscape and urban 
design environment of the adjoining area and provides a connection to the 
developing urban form and character of the Dickson Group Centre.   
Shadow diagrams prepared by the architect for the proposed building indicate the 
potential overshadowing based on the winter solstice (21 June), which is when the 
sun is at the lowest angle relative to the horizon, causing the longest shadows of 
the year. The diagrams show minimal overshadowing caused by the built form in 
addition to what is caused by the existing tree line. They show no shadowing of 
the shared cycling and pedestrian (paved) path to the south of the Dickson 
channel. Any shadowing is confined to the northern side of the channel. 
The only structures proposed for the roof are lift overruns and they have been 
factored into the shadow diagrams and building height.  

2.2.15 Need to comply with environment policies  

Six submissions raised concerns about how the development will comply with 
environment policies, including the ACT Climate Strategy.     

Response 
The ACT Climate Change Strategy 2019-2025 has a strong focus on reducing 
greenhouse gas emissions. Siting Common Ground close to Dickson Group 
Centre and its associated public transport services (including direct access to a 
major cycle path) will encourage people to use active travel to reach shops, health, 
employment and other community services. Gas will not be supplied to Common 
Ground Dickson and electricity will be sourced from renewable sources from 2020. 
The possibility of establishing solar panels on the roof to source power for 
common area uses will be explored. 
Canberra’s Living Infrastructure Plan: Cooling the City sits alongside the ACT 
Climate Change Strategy 2019-2025 and recognises the Government’s 
commitment to a development target of 70% within the existing urban footprint.   
As the designs for Common Ground Dickson are finalised, a landscape plan will 
be prepared which will maximise both tree canopy cover and the use of on-site 
permeable surfaces.  
Any development on this block must comply with the water sensitive urban design 
general code which establishes requirements for responsible urban water 
management including features such as on-site capture of stormwater generated 
by the development with that water being used for irrigation or for toilets and 
laundry purposes. 
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2.2.16 Need for an environmental impact statement  

Three submissions questioned whether an environmental impact statement is 
required.  

Response 
The ecological assessment report prepared by Robert Jessop in 2014 was 
undertaken to describe the general ecological characteristics of, and identify 
potential ecological constraints associated with, the potential for future 
development of section 72 Dickson. The report was based on a vegetation 
assessment on 10 February and a field survey undertaken on 11 February 2014. 
The field survey was conducted in accordance with survey guidelines for 
determining lowland vegetation classification and condition in the ACT. 
Based on the work conducted, the Jessop report advised that there were no 
ecological triggers for an environmental impact assessment, and therefore the 
potential re-development of section 72 is not subject to assessment in the impact 
track under the Planning and Development Act 2007.      
The Jessop report further advised that the potential re-development of section 72 
would not have a significant impact on matters of national environmental 
significance. A referral under the Environmental Protection and Biodiversity 
Conservation Act is not required. 

2.2.17 The proposed Dickson precinct code contains an error and there is a 
lack of clarity on building heights and setbacks   

Two submissions noted that the sentence in the criterion field is incorrect.  

Response 
Agreed. The sentence should be ‘This is a mandatory requirement. There is no 
applicable criterion’. The sentence has been corrected in the recommended draft 
variation.  

Two submissions suggested that the building height provisions in the community 
facility zone development code be carried across into the Dickson precinct code.    

Response 
The building height provisions do not need to be copied into the Dickson precinct 
code. Under the Planning and Development Act 2007, where more than one type 
of code applies to a development, the order of precedence if there is inconsistency 
of provisions between codes is: precinct code, development code and general 
code. This means that the provisions for building heights in the community facility 
zone development code continue to apply, except for the six-storey element as 
described in the proposed Dickson precinct code.   

Two submissions commented that the proposed building setbacks are not 
consistent with normal setback requirements and the proposed development 
footprint may increase if either, or both, of the proposed roads are not required.  
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Response 

Agreed. Figure 4: Building height limit, has been amended to show minimum 
setbacks. The revised Figure 4 is shown below. 

 

Figure 4: Building setbacks and height limit 
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2.2.18 Summary of changes to the draft variation following public 
consultation 

• Figure 4 in the proposed Dickson precinct code has been amended to:  
o clarify the location of the six storey building element 
o clarify the location of building setbacks  
o remove the proposed road reserve to the southern boundary 
o include a 13m setback to the southern boundary 
o graphically display the 0m setback to the western boundary. 

• Proposed rule R30 has been amended to include reference to Figure 4 
and include a 13 metre setback from the southern property boundary, 
which may include a driveway. 

• Rules R33 and R34 and criteria C35 and C37 have been added to: 
o make sure that appropriate access is provided for future 

development within section 72 to the west of the site 
o allow for an active transport connection to the south of the site 

while protecting the health of existing trees in the Dickson 
channel corridor. 

• Rule R36 has been introduced to only allow subdivision if it is for the 
creation of a road or public access way.   

• The definition of social enterprise was amended to clarify that it can 
also be for profit as long as its primary purpose is for social benefit as 
follows: 
Original: 

o Social enterprise is a commercial organisation that exists to 
create social rather than economic benefit which may include 
employment and skills development for on-site residents.   

Revised: 
o Social enterprise is a commercial organisation that exists to 

create social benefit as its primary purpose and may or may not 
be for profit and which may include employment and skills 
development for on-site residents.   

• The sentence in the criterion field of the proposed Dickson precinct 
code has been corrected and changed to: ‘This is a mandatory 
requirement. There is no applicable criterion.’ 
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3. COMPLIANCE WITH THE PLANNING AND 
DEVELOPMENT ACT 2007 

3.1 Release for Public Comment (section 63) 

Draft variation 367 was made available for public comment from 
13 September 2019 to 1 November 2019 and a consultation notice under 
section 63 of the Planning and Development Act 2007 was published on the 
ACT Legislation Register on 13 September 2019 and on the ACT public notice 
board. Letters were sent to lessees in sections adjoining block 25 section 72 
Dickson. DV367 released for public comments is at Appendix 1. 

3.2 Mandatory agencies (section 61 (b)) 

The comments from the NCA, the Conservator of Flora and Fauna, EPA, the 
ACT Heritage Council and SLA, were received and assessed prior to release 
of the DV367 for public comment. The comments from these agencies are 
detailed in full, along with responses in the public consultation version of the 
draft variation at Appendix 1.   

3.3 Notice of Submission to the Minister (section 70) 

In accordance with section 70 of the Planning and Development Act 2007, a public 
availability notice will be placed on the ACT Legislation Register stating that the 
draft variation has been submitted to the Minister and that the documents are 
available for public inspection. A public notice will also be placed on the ACT 
Government website. 
 

4. APPENDICES 
Appendix 1 – Draft variation 367 public release version 
Appendix 2 – Copies of public comments received on draft variation 367 
 
 
  



    

APPENDIX 1 
Draft variation 367 public release version 

 
  



    

APPENDIX 2 
Copies of public comments received on draft variation 367 

 
 
 
 



Australian Capital Territory 

Planning and Development (Draft Variation 
No 367) Consultation Notice 2019 

Notifiable instrument NI2019—593

made under the 

Planning and Development Act 2007, s 63 (Public consultation—notification)

1 Name of instrument 

This instrument is the Planning and Development (Draft Variation No 367) 

Consultation Notice 2019.  

2 Commencement 

This instrument commences on the day after its notification day. 

3 Draft variation to the Territory Plan 

The planning and land authority (the Authority) has prepared a draft plan variation 

No 367 – Common Ground Dickson section 72 block 25: Zone change and 

amendments to the Dickson precinct map and code (the draft variation) to vary the 

Territory Plan. The draft variation will rezone block 25 section 72 Dickson from 

commercial CZ6 leisure and accommodation zone to community facility zone, and 

make amendments to the Dickson precinct map and code.    

4 Documents available for public inspection 

(1) The Authority gives notice that the following documents are available for public

inspection and purchase:

(a)  the draft variation; and

(b)  the background papers relating to the draft variation.

(2) Copies of the documents mentioned in section 3 (1) are available for inspection and

purchase at Access Canberra Shopfront, Ground Floor South, Dame Pattie Menzies

House, 16 Challis Street, Dickson, Monday to Friday (except public holidays)

between 8:30am and 4:30pm for the period commencing on the day this notice

commences and ending on 1 November 2019 (the consultation period).

(3) Copies of the documents mentioned in section 3 (1) are also available for inspection

during the consultation period online at

https://www.act.gov.au/draftvariations

Appendix 1

https://www.planning.act.gov.au/tools-resources/plans-registers/plans/territory-plan/draft_variations_to_the_territory_plan


 

 

 

5 Invitation to give written comments 

(1) The Authority invites written comments about the draft variation during the 

consultation period. Comments should include reference to the draft variation and be 

addressed to the Territory Plan Section of the Environment, Planning and Sustainable 

Development Directorate (EPSDD). Please also provide your name and contact 

details to assist in the assessment of the comments provided and to enable the 

Authority to contact you in relation to your comments, if required.  

(2) Written comments should be provided to the Authority by: 

(a)  email to terrplan@act.gov.au; or 

(b)  mail to Territory Plan Section, EPSDD, GPO Box 158, Canberra, ACT 2601; or 

(c)  hand delivery to Access Canberra Shopfront, Ground Floor South, Dame Pattie 

Menzies House, 16 Challis Street, Dickson. 

Note All personal information will be managed in accordance with the Information Privacy Act 

2014 and the EPSDD Information Privacy Policy which are available through the EPSDD 

website. 

6 Public inspection of written comments 

(1) Copies of written comments about the draft variation given in response to the 

invitation in section 5, or otherwise, or received from the National Capital Authority 

will be available (unless exempted) for public inspection for a period of at least 15 

working days starting 10 working days after the day the consultation period ends, at 

Access Canberra Shopfront, Ground Floor South, Dame Pattie Menzies House, 

16 Challis Street, Dickson, Monday to Friday (except public holidays) between 

8:30am and 4:30pm and may be published on the EPSDD website at 

www.planning.act.gov.au.  

(2) You may apply under section 411 of the Planning and Development Act 2007 (the 

Act) for part of your consultation comments to be excluded from being made available 

to the public. A request for exclusion under this section must be in writing, clearly 

identifying what you are seeking to exclude and how the request satisfies the 

exclusion criteria. Please note that your name and contact details and other personal 

information will not be made public unless you request otherwise. 

7 Effect of the draft variation 

Section 65 of the Act does not apply in relation to the draft variation and therefore it 

does not have interim effect as a result of notification of this instrument. Where a 

draft variation does not have interim effect, the current Territory Plan will continue to 

apply.  

8 Obtaining further information 

Further information about the draft variation can be obtained through email 

correspondence with the Territory Plan Section, EPSDD, at terrplan@act.gov.au. A 

reference to the draft variation should be included in any email. 

  

mailto:terrplan@act.gov.au
http://www.planning.act.gov.au/


 

 

 

9 Dictionary 

In this instrument: 

draft plan variation No 367 – Common Ground Dickson section 72 block 25: Zone 

change and amendments to the Dickson precinct map and code means the draft plan 

variation in the schedule.   

 
 
 
 
 
 
Erin Brady  

Delegate of the planning and land authority 

11 September 2019 
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1. INTRODUCTION 

1.1 Summary of the Proposal 

This draft variation proposes to rezone block 25 section 72 Dickson from 

commercial CZ6 leisure and accommodation zone to CFZ community facility zone 

to facilitate development of the Common Ground housing model.  

The CZ6 zone is not appropriate for the development of Common Ground as the 

objectives of the CZ6 zone aim to primarily provide for the development of 

entertainment, commercial accommodation, and leisure facilities. Uses allowed in 

the CZ6 zone include club, caravan park, drink establishment, and tourist facility.    

Common Ground is a housing model that accommodates people who are 

homeless or at risk of homelessness, as well as low-income tenants. Supportive 

housing is prohibited in the commercial CZ6 zone and community housing is 

currently not defined in the Territory Plan.   

The proposed development will include 40 dwellings with a mix of 1, 2 and          

3-bedroom units, plus communal and commercial spaces.  

A minimum of 50% of the total dwellings will be for supportive housing. The 

remaining dwellings (up to a maximum of 50%) can be for community housing 

comprising affordable rental that will be managed by a community housing 

provider. 

Shops and restaurants, will only be allowed where undertaken as a part of a 

social enterprise. A social enterprise exists to create social benefit and may 

include employment and skills development for on-site residents. 

Definitions of community housing and social enterprise are proposed to be 

inserted into the Dickson Precinct Code. 

The Common Ground Dickson proposal was presented to the interim National 

Capital Design Review Panel earlier this year. The Panel was broadly supportive 

of the proposal, particularly the building form, height, indicative dwelling mix and 

associated community functions.  
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1.2 Outline of the process 

The Commonwealth’s Australian Capital Territory (Planning and Land 

Management) Act 1988 allows for the Legislative Assembly to make laws to 

establish a Territory Planning Authority and for that Authority to prepare and 

administer a Territory Plan. The Planning and Development Act 2007 (the Act) 

establishes the planning and land authority as the Authority that prepares and 

administers the Territory Plan, including continually reviewing and proposing 

amendments as necessary. The functions of the planning and land authority are 

administered by the Environment, Planning and Sustainable Development 

Directorate (EPSDD).  The Director-General of EPSDD is the planning and land 

authority.   

The Territory Plan is comprised of a written statement and a map. The written 

statement contains a number of parts, namely governance; strategic directions; 

zones (including objectives and development tables and zone or centre 

development codes); precinct codes; general codes; overlays; definitions; 

structure plans, concept plans and development codes for future urban areas. 

The Territory Plan Map graphically represents the applicable land use zones 

(under the categories of residential, commercial, industrial, community facility, 

urban parks and recreation, transport and services and non-urban), precincts and 

overlays. The zone, precinct and overlay requirements are detailed in the 

volumes of the Territory Plan. 

Draft variations to the Territory Plan are prepared in accordance with the Act.  

Following the release of the draft variation under section 63 of the Act, 

submissions from the public are invited. At the conclusion of the consultation 

period the EPSDD (planning and land authority) submits a report on consultation 

and a recommended final variation to the Minister responsible for planning for 

referral to the Legislative Assembly standing committee responsible for planning. 

The Minister must consider the findings of the committee before deciding whether 

to approve the draft variation. If the Minister approves the variation, the variation 

and associated documents will be tabled in the Legislative Assembly. Unless 

disallowed by the Legislative Assembly within five sitting days, the variation 

commences on a day nominated by the Minister.  
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1.3 This document 

This document contains the background information in relation to the proposed 

variation.  It comprises the following parts 

Part 1 This Introduction 

Part 2  An Explanatory Statement, which gives reasons for the proposed 

variation and describes its effect 

Part 3 The Draft Variation, which details the precise changes to the Territory 

Plan that are proposed 

1.4 Public Consultation 

Written comments about the draft variation are invited from the public by 

1 November 2019.  

Comments should include reference to the draft variation and be addressed to the 

Territory Plan Section, EPSDD. Please also provide your name and contact 

details to assist in the assessment of the comments provided, and to enable 

EPSDD to contact you in relation to your comments, if required. Your personal 

information will be managed in accordance with the Information Privacy Act 2014 

and the EPSDD Information Privacy Policy, which is available for viewing on 

EPSDD’s website. 

Comments can be: 

 emailed to terrplan@act.gov.au 

 mailed to Territory Plan Section, GPO Box 158, Canberra, ACT 2601 

 delivered to the Access Canberra Customer Service Centre at 16 Challis 

Street, Dickson 

Copies of written comments received with respect to the draft variation will be 

made available for public inspection for no less than 15 working days starting 10 

working days after the closing date for comment.  The comments will be available 

at the Access Canberra customer service centre in Dickson and may be 

published on EPSDD’s website. Comments made available will not include 

personal contact details unless you request otherwise. 

A request may be made for parts of a submission to be excluded under section 

411 or 412 of the Planning and Development Act 2007.  A request for exclusion 

under these sections must be in writing, clearly identifying what parts of your 

submission you are seeking to exclude and how the request satisfies the 

exclusion criteria.   
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Further Information 

The draft variation, fact sheets and background documents are available online at 

www.act.gov.au/draftvariations until the closing date for written comments.  

Printed copies of the draft variation (this document) and background documents 

are available for inspection and purchase at the Access Canberra Customer 

Service Centre, 16 Challis Street, Dickson, Monday to Friday (except public 

holidays) between 8:30am and 4:30pm. Please call 6207 1923 to arrange a copy 

for purchase. 
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2. EXPLANATORY STATEMENT 

2.1 Background 

The Environment Planning and Sustainable Development Directorate engaged 

with the community during 2018 about the revitalisation of Section 72 Dickson. 

This included specific reference to a second Common Ground being developed 

on Block 25. The community expressed a strong desire to see more community 

facilities in Section 72 and were generally supportive of some community and 

private housing to complement these uses.  

Common Ground is a housing initiative focused on providing quality tenant 

outcomes for people at risk of, or experiencing, chronic homelessness and       

low-income tenants.  

Canberra’s first Common Ground was built in Gungahlin and comprises 40     

one-bedroom unit dwellings. Common Ground Dickson will comprise 

approximately 40 units with a mix of one, two and three bedroom dwellings. 

The draft variation will rezone the subject site to community facility zone, 

reinforcing the community benefit of the proposed Common Ground development, 

along with amendments to the Dickson precinct map and code to allow uses that 

are associated with the proposed development.   

2.2 Site Description 

The subject site is block 25 section 72 Dickson and is accessed from Hawdon 

Place. It is situated within the established suburban area of Dickson. To the north 

of the site is the Canberra Parklands Central Hotel Apartments. The Dickson 

District Playing Fields are located to the east. To the west is a vacant block that is 

currently leased by the Salvation Army. To the south there is a stormwater 

channel with a row of mature trees that separate the site from Dumaresq Street.  

The subject site is within 500 metres of the Dickson Group Centre, which has a 

range of facilities including a large supermarket, chemist, banks, medical centres, 

post office and library. It is located less than 1km from the Dickson bus 

interchange located on Cape Street and the Dickson light rail interchange located 

on Northbourne Avenue. It is well served by the Dickson pool, Dickson district 

playing fields, a dance school and the nearby Majura community hall which 

accommodates Northside Community Service, the Majura Men’s Shed and 

Majura Early Childhood Centre. There are several schools within walking 

distance, including Dickson College, Daramalan College, North Ainslie Primary 

School, and Pinocchio Early Learning Centre. 
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Figure 1: Location map  
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2.3 Current Territory Plan Provisions 

The Territory Plan map zone for the area subject to this variation is shown in 

Figure 2. The subject block is currently zoned commercial CZ6 leisure and 

accommodation.  

 

Figure 2: Territory Plan Zones Map  
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2.4 Proposed Changes 

2.4.1 Proposed Changes to the Territory Plan Map 

The proposed changes to the Territory Plan map are indicated in Figure 3 at 

Part 3 of this document and involve rezoning block 25 section 72 Dickson from 

commercial CZ6 leisure and accommodation zone to CFZ community facility 

zone.   

The draft variation map indicates the proposed zone boundaries as accurately as 

possible but may be subject to adjustments following detailed surveys.  

2.4.2  Proposed Changes to Territory Plan 

It is proposed to amend the Dickson precinct map and code to insert provisions 

for: 

 Maximum building of 23m and no more than 6 storeys on the middle portion 

of the site, including roof top plant  

 Additional merit track development includes craft workshop, community 

housing, pedestrian plaza and social enterprise 

 Definitions for community housing and social enterprise 

 Minimum building setbacks 

 Maximum of 50% of dwellings are community housing 

2.5 Reasons for the Proposed Draft Variation 

The reasons for this draft variation are as follows: 

 The site is appropriate for the range of uses in the CFZ community facility 

zone 

 Increases the supply of housing for those at risk of, or experiencing, 

homelessness, as well as to those with complex social needs 

 Increases the number of affordable housing options for low-income 

residents 

 The site is well located close to existing services in the Dickson group centre 

 The site has good access to public transport 

 Supports intergenerational equity and improved outcomes over time, 

including improved participation in society, stable capacity to maintain a 

tenancy, and enable transition to independent participation in the housing 

market 



 

Draft Variation No 367 – for public consultation  Page 9 

September 2019 

2.6 Planning Context 

2.6.1  National Capital Plan 

The Australian Capital Territory (Planning and Land Management) Act 1988 

established the National Capital Authority (NCA) with two of its functions being to 

prepare and administer a National Capital Plan (NCP) and to keep the NCP under 

constant review and to propose amendments to it when necessary.  

The NCP, which was published in the Commonwealth Gazette on 

21 January 1990 is required to ensure that Canberra and the Territory are 

planned and developed in accordance with their national significance. The 

Planning and Land Management Act 1988 also requires that the Territory Plan is 

not inconsistent with the NCP. 

2.6.2  ACT Planning Framework 

Statement of Strategic Directions 

The Statement of Strategic Directions sets out the principles for giving effect to 

the main objective of the Territory Plan as required by the Planning and 

Development Act 2007. The proposal is consistent with the Territory Plan’s 

statement of strategic directions in terms of environmental, economic and social 

sustainability and spatial planning and urban design principles. 

1.1 Planning processes and decisions will be focused on the combined 

achievement of economic vitality, community wellbeing, and environmental 

quality. Broad community involvement will be a key element in the pursuit 

of sustainable development, as will complementary regional strategies and 

agreements. 

The proposal is within walking distance from amenities such as public transport, 

shops, schools and community centres. The site will provide an opportunity to 

provide low cost supportive housing to address homelessness in the ACT as 

outlined in the ACT Housing Strategy.  

1.3 Economic, social and environmental objectives will be pursued in a 

balanced and integrated way, having regard to both short-term and long-

term factors, such that present needs can be met without prejudicing the 

welfare of future generations, and without serious or irreversible loss of 

life-supporting natural resources or damage to the environment.  

Common Ground Dickson will:  

 Increase the supply of housing to those at risk of or experiencing 

homelessness, as well as to those with high and complex social needs 
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 Increase the number of affordable housing options to low-income Canberrans 

 Be well-integrated into the broader precinct and provide access to essential 

services located in Dickson, such as transport, health and community 

services 

 Allow for a diverse social mix of people and households at risk of 

homelessness to be accommodated in permanent supportive housing 

 Support intergenerational equity and improved outcomes over time, including 

improved participation in society, capacity to maintain a tenancy, and enable 

transition to independent participation in the housing market. 

1.10 Integrated land use and transport planning will seek to maximise 

accessibility and transport efficiency, reduce energy consumption, support 

the preferred pattern of development, promote safety, safeguard 

environmental quality, and minimise greenhouse gas emissions.  

The proposal is within walking distance from essential services such as public 

transport, shops, schools and community centres. The site will provide an 

opportunity to provide low cost housing to address the homelessness in the ACT 

as outlined in the ACT Housing Strategy. 

1.18 Provision will be made for a comprehensive range of readily accessible 

community, cultural, sporting and recreational facilities, distributed 

according to the varying needs of different localities and population groups. 

In major centres and developing areas, sites will be safeguarded where 

necessary for particular community needs.  

Common Ground Dickson will have communal and commercial space on the 

ground floor to enable flexibility in use for meeting spaces, a social enterprise, 

break-out spaces, and areas for recreation.  

The proposed development will help to promote community vitality and safety 

through its communal style design. The pedestrian plaza space will be designed 

to promote interaction amongst local residents and also has direct positive 

benefits for crime prevention.  

1.21 Provision of affordable, adaptable and special-needs housing will be 

promoted throughout the city, as well as modification or redevelopment of 

existing stock to meet emerging social needs.  

Common Ground Dickson will provide 40 dwellings of 1, 2 and 3 bedrooms which 

will cater for approximately 70 tenants.  
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A minimum of 50% of dwellings at Common Ground Dickson will be for supportive 

housing. A maximum of 50% of dwellings can be community housing which has 

been defined as the use of land for affordable residential rental which is managed 

by a community housing provider. The community housing provider will manage 

the affordable rental housing mix between the 1, 2 and 3-bedroom units 

considering allocations, safety, and relative needs of tenants. 

There is proposed to be communal spaces on the ground floor to enable flexible 

usage such as meeting spaces, break-out spaces, and areas for recreation. 

There may be a shop and/or restaurant if it meets the definition of a social 

enterprise which has been defined as a commercial organisation that exists to 

create social rather than economic benefit which may include employment and 

skills development for on-site residents. 

1.23 The needs of people with disabilities will be recognised in all facets of 

urban planning, particularly including the design and operation of transport 

and access systems and the assessment of development proposals.  

All units in the development will be designed to meet Class C Adaptable 

standards.  

2.5 A wide range of housing types will be permitted in identified residential 

areas close to commercial centres and some major transport routes to 

increase choice; maximise opportunities for affordable housing; and secure 

some intensification of development consistent with maintaining residential 

amenity. Outside of these areas, planning policies will protect the typically 

low density, garden city character of Canberra’s suburban areas.  

The proposal is consistent with providing social and affordable housing located 

within close proximity to local centres and transport network.  

 

2.6 Higher density development will be encouraged within and near major 
centres, and in other suitable locations that are well served by public 
transport.  

The proposal is consistent with providing appropriate density for the Common 
Ground Dickson development within the adjacent residential context. The 
community facility zone allows up to 4 storey development and a part of the site 
will allow up to 6 storeys.  
 

The draft variation is consistent with the ACT Planning Strategy and Transport for 
Canberra as it will facilitate development that is compact and efficient, diverse, 
sustainable and resilient, liveable, and accessible, within proximity to services, 
transport connections and community facilities.  
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2.7 Interim Effect 

Section 65 of the Planning and Development Act 2007 does not apply in relation 
to the draft variation so it does not have interim effect. The Minister for Planning 
and Land Management will consider whether to apply interim effect when a 
recommended draft variation is referred following public consultation. 

2.8 Consultation with Government Agencies 

The EPSDD is required to, in preparing a draft variation under section 61(b) 
consult with each of the following in relation to the proposed draft variation:  

 the National Capital Authority  

 the Conservator of Flora and Fauna  

 the Environment Protection Authority  

 the Heritage Council  

 the Land Custodian, if the draft variation would, if made, be likely to affect 
unleased land or leased public land – each custodian for the land likely to be 
affected.   

National Capital Authority 

The National Capital Authority provided the following comments on 
21 August 2019:   

This site is within ‘Urban Areas’ within the ‘General Policy Plan- Metropolitan 
Canberra’ of the National Capital Plan (the Plan). The proposed variations to 
Dickson are not inconsistent with the Plan and the NCA has no objections.  

Response 

Noted. 

Conservator of Flora and Fauna 

The Conservator of Flora and Fauna provided the following comments on 
26 August 2019: 

Please note that there is no comment from the Conservator of Flora and Fauna 
on this draft variation. 

Response 

Noted. 
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Environment Protection Authority 

The Environment Protection Authority provided the following comments on 
28 August 2019: 

The Environment Protection Authority has reviewed the Preliminary Site 
Investigation (PSI) report dated 18 June. The PSI report does not comment on 
the site’s suitability for its proposed CFZ land uses. In accordance with the 
requirements of Information Sheet 7 - Guidance for Undertaking Preliminary 
Contamination Investigations for Development/Lease Variation Purposes the 
report must be updated to “provide a clear statement as to the site’s suitability, 
from a contamination perspective, for its permitted uses under the Territory Plan”. 

Following its revision the updated report must be forwarded to the Environment 
Protection Authority (the Authority) for review and endorsement in accordance 
with the Authority’s report submission requirements 

Response 

Noted. The contamination report will be reviewed in light of these comments in 
consultation with the EPA and the site suitability for the community facility zone 
will be addressed and considered for endorsement by the EPA.  

Heritage Council 

The Heritage Council provided the following comments on 19 August 2019: 

ACT Heritage identifies that no heritage places or objects are located within the 
subject block. The block has been subject to previous ground disturbance 
associated with development, and further development of the block is unlikely to 
damage Aboriginal places or objects.  
 
On this basis, the Council raises no objection to Draft Variation 367. 

Response 

Noted.  

Land Custodian  

The Suburban Land Agency (SLA) provided the following comments on 
22 August 2019: 

The Suburban Land Agency supports the draft variation and provides the 
following comments for consideration please. 

The Suburban Land Agency understands that the 2019-20 Housing Targets (to 
be established by EPSDD under the City Renewal Authority and Suburban Land 
Agency Act 2017 will list 40 dwellings against this site for release as community 
housing. 

https://www.accesscanberra.act.gov.au/ci/fattach/get/254203/1542167348/redirect/1/filename/Information+sheet+7+-+Guidance+for+undertaking+preliminary+contamination+investigations+for+deve.pdf
https://www.accesscanberra.act.gov.au/ci/fattach/get/254203/1542167348/redirect/1/filename/Information+sheet+7+-+Guidance+for+undertaking+preliminary+contamination+investigations+for+deve.pdf


 

Draft Variation No 367 – for public consultation  Page 14 

September 2019 

Clarification is sought as to whether this is adequately explained to the 
community in the draft Territory Plan Variation, as the document currently reads 
as though there will be a 50:50 split between ‘affordable’ (which could refer to 
either purchase or rental) and ‘social’ (which could refer to public housing or 
community housing). Both public and community housing could be considered 
‘supportive housing’ under the Territory Plan, as both require support services to 
be provided to tenants by a registered provider. Members of the community may 
not understand the terminology or the differences between this terminology. 

Consider contributing to offsite works in creating a pedestrian connection (along 
the north side of the channel, potentially upgrading the existing gravel path) from 
the site to Cowper Street, past the Dickson pool – for the benefit of residents and 
also others.  
 
Encourage solar PV and solar hot water or heat pumps and electric car charging 
in the car parks. Avoid connection and use of gas.  
 
Note that the site is adjacent to the Dickson Chanel floodway and avoid risk of 
flooding any underground car parks, particularly with increased severity of storm 
events with a changing climate (as happened in the inner north storm and 
flooding last year, with the flooding of many basements). 
 
Ensure that any reference in the reports to “Sullivans Creek” be replaced with 
Dickson Channel.  
 
Response 

A definition of community housing has been developed for incorporation into the 
Dickson precinct code. Supportive housing is already defined in the definitions 
section of the Territory Plan. 

A minimum of 50% of dwellings at Common Ground Dickson will be for supportive 
housing. A maximum of 50% of dwellings can be community housing.  

The proponent will consider contributing to off-site works. The proponent will also 
consider incorporating solar electric infrastructure and the need to connect to gas 
as part of the development application.  
 
Potential flooding of the site has been considered in the Flood Study which was 
submitted as part of the planning report. It shows the site is above the 1% AEP 
flood level. Flood impact will be further considered during the development 
application stage.  
 
The proponent has been advised to replace references to Sullivans Creek with 
Dickson Channel.   
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3. DRAFT VARIATION 

3.1 Variation to the Territory Plan Map 

The Territory Plan map is varied as indicated in Figure 3.  

 

Figure 3: Areas subject to rezoning 
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3.2 Variation to the Territory Plan  

The Territory Plan written document is varied as follows: 

Variation to the Dickson precinct map and code  

1. Dickson precinct map  

 
Substitute  
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2. Assessment tracks, Table 2 – Additional merit track development  

 
Add 
 

Suburb precinct map label Zone Development 

MT6 CFZ craft workshop 
community housing 

pedestrian plaza 
social enterprise 

 
 

3. Introduction, Definitions  

 
Substitute second paragraph with:  
 
Definitions of terms used in this code are listed in part 13 of the Territory Plan or, 
for terms applicable only to this code listed below.  
 
Community housing means the use of land for affordable residential rental 
which is managed by a community housing provider.   
 
Social enterprise is a commercial organisation that exists to create social rather 
than economic benefit which may include employment and skills development for 
on-site residents.   
 
 

4. Additional rules and criteria, RC1 – Dickson Group Centre, Element 4: 
Entity (Government Agency) endorsement  

 
Insert after Rule R28 
 

RC2 – Common Ground 

This part applies to blocks and parcels identified in area RC2 shown on the Dickson Precinct Map.  

Element 5: Buildings 

Rules Criteria 

5.1 Building heights 

R29 

This rule applies to Area A shown in figure 4. 

The maximum height of building is 23m (6 storeys).  

Building height measurement includes all of the 

following: 

a) roof top plant 

b) lift overruns 

c) antennas 

 

This is a mandatory criterion. There is no 

applicable rule.  



 

Draft Variation No 367 – for public consultation  Page 18 

September 2019 

d) photovoltaic panels 

e) air conditioning units 

f) chimneys, flues and vents. 

Note: 4 storeys is permitted on the remainder of the site in 

accordance with the Community Facility Zone Development 

Code.  

5.2 Setbacks 

R30 

Development complies with all of the following: 

a) Setback to frontage along Hawdon Place is a 

minimum of 3m 

b) Setback fronting proposed road reserve on the 

southern boundary is a minimum of 0m 

c) Setback on western boundary is a minimum of 

0m. 

d) Setback fronting proposed road reserve on the 

northern boundary is a minimum of 3m. 

 

This is a mandatory criterion. There is no 
applicable rule. 

 

Rules Criteria 

5.3 Community housing 

R31 

Community housing is a maximum of 50% of the total 

dwellings provided.  

 

This is a mandatory criterion. There is no 

applicable rule.  

R32 

Community housing complies with the Multi Unit 

Housing Development Code. 

 

This is a mandatory criterion. There is no 

applicable rule.  
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Figure 4: Building height limit 
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Interpretation service 

 

 



I submit the attached comment in relation to Draft Variation 367 for Common Ground
Dickson, Block 25 Section 72 Dickson

Given the overlap between matters arising in the concept plans and the DV, and cause and
effect relationships between these two pre-DA consultations, my comments below on
what I believe are DV related issues link to the relevant content in my submission on the
CCA Common Ground Concept plans, which is included in the attached comment at
Attachment A .

Please note that I do not wish to have my email address included in any publication of
consultation inputs .

23 October 2019

Appendix 2



 

Further to my input on DV 367 below , please note that my basic position is one of objection to
the Draft Variation 367 for a wide range of reasons and issues arising, as outlined in my input’s
Attachment A, but in particular the following:

Attachment A, II 2 (b) 1.- re why the proposed building’s height and mass are inappropriate for
the Block 25 Section 72 Dickson site and are not in keeping with the future renewal of Section 72
; and

Attachment A, II 2 (b) 3 (ii) – that such a building should be relocated to a more appropriate
environment /location.

Thank you

  
 

I submit the attached comment in relation to Draft Variation 367 for Common Ground
Dickson, Block 25 Section 72 Dickson

Given the overlap between matters arising in the concept plans and the DV, and cause and
effect relationships between these two pre-DA consultations, my comments below on
what I believe are DV related issues link to the relevant content in my submission on the
CCA Common Ground Concept plans, which is included in the attached comment at
Attachment A .

Please note that I do not wish to have my email address included in any publication of
consultation inputs .

23 October 2019
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I submit the following comment in relation to Draft Variation 367 for Common Ground Dickson, 
Block 25 Section 72 Dickson 

Given the overlap between matters arising in the concept plans and the DV,  and cause and effect  
relationships between these two pre-DA consultations, my comments below on what I believe are 
DV related issues link to the relevant content in my submission on the CCA Common Ground 
Concept plans at Attachment A .  

  

 

 

23 October 2019  

…………………………………………………………………………………………………………………………………. 

 

Contents :  

Introduction 

I Eleven matters for Draft Variation consideration 

II Other – Draft Variation is part of an unfortunate piecemeal approach to Section 72 

III Attachment A – copy of input of 23 October 2019 on CCA’s Common Ground Concept Plans 

  

…………………………………………………………………………………………………………………………………… 

 

Introduction 

 

There are many broad and somewhat out of context claims in the SpaceLab Draft Variation Report 
and cross-referencing explanatory responses to so many pages is too great a task at this stage. 

However, the issues summarised below, in relation to Attachment A, hopefully will encourage 
some relevant review and amendment of the information provided and claims made. These would 
include broader acknowledgement in subsequent DA documents, not just of community wishes 
regarding Section 72, but also the documents’ stated rationales and expectations regarding the 
building’s style, location and operation impacts over time. 

Reference to and treatment of broader public interest matters relating to the building’s mass, 
access and roads, parking implications, mitigation of increasing urban heat impacts and the 
government needing to be a ‘good role model’ are also relevant to the rationales or explanations in 
this Draft Variation. 
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I Eleven main matters for Draft Variation to consider  

DV367 documentation should more clearly acknowledge and address the following.  In doing so it 
should illuminate more clearly how the ACT Government is also acting as a ‘good role model’ 
developer and building owner. 

1. Block 25’s renewal outcome being a public asset - see Att A, I, pp 3-4; III (b) ix, p. 13) and 
the implications for DV approaches and planning.  

2. Community views and wishes about the broader context and setting for Block 25’s building 
– see Att A, I 6, p. 3; II 2 (b), p. 10. 

3. Building heights and mass inappropriate for the site – see Att A, II (b) 1, pp 10-11. 
4. Reduction of the building’s heights – opportunities for this and consideration of other 

location options – see Att A, II 2 (b) 3, p. 11.  
5. Implications of retaining the building’s proposed heights and mass: need for camouflaging 

and other landscaping requirements - see Att A, III (c), p. 13; tree requirements – see Att A, 
III (b) iii, p. 12, and II 2 (a) 2, p. 9.  

6. Inaccuracy of the claimed distance of Block 25 from transport hubs and the implications of 
this – see Att A, II 1 (c), 2, pp 6-7.  

7. More transparency around the indicative roads – see Att A, II 1 (c) 5, p. 8; limiting road 
access off Hawdon Place to the rear only of the building – see Att A, II 1 (a) 1, p. 4 and        
II 1(c) 6, p. 8.  

8. Review assumptions and conclusions about parking needs (private and public) and impacts – 
see Att A, I (c), pp 6-8.  

9. Block 25 as a model for “Cooling the City”: rationale, objectives, implications for design, 
operations, and maintenance - see Att A, III (a) and (b), pp 12-13; 
• solar power, water metering inclusions, more trees – see Att A, III (b) i-iii, p. 12 
• hard and permeable surfacing review and measurements – see Att A, III (b), vi-vii, 

pp 12-13 
• heat mitigation actions – see Att A, III (b) viii, p. 13 
• specific consideration of the Block 25 micro-climate – see Att A, III (c), p. 13 
• inclusions to enable ‘Cooling the City’ pilots over time – Att A III (c) ix, p. 13. 

10. Greater clarity needed about:  
• sustainable features – see Att A, III (b) iv, p. 12 
• confusing landscaping impressions – see Att A, II (a) 1, p. 9 
• landscaping approaches including more ‘softening’ – see Att A, II 2 (a) 2-6, p. 9;            

Att A, III (c), p. 13 
• ensuring maximum use of shared spaces – see Att A, II 1 (a) 4-5, pp 4-5 
• new bike paths – see Att A, II 1 (a) 2, p. 4 
• maintenance, utilities and other costs and their reduction via planning  and inclusions                                        

– see Att A, III (b) i, ii, v, p. 12. 

11. Other additional inclusions, eg more underground parking, public toilet, more storage in 
Areas 8 and 9, more bike storage – see Att A: II 1(b) 3, p. 5; II 1(a) 3, p. 4; II 1(a) 4, pp. 4-5;        
II 1(b) 1, p. 5. 
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II OTHER - Draft Variation is part of an unfortunate piecemeal approach to Section 72 

• Unfortunately, the Block 25 proposal is indicative of a piecemeal approach to 
achieving any real coordinated and sustained improvement within Section 72.  
 

• This approach will now stretch out for too many years because many Section 72 
spaces will be impacted badly, in various ways, by having swathes of additional car 
parking placed within them for the next 3 or more years while both Block 25 and the 
Coles site are being developed.  
 

• Turning much of Section 72 into an all-day parking lot seven days a week will also 
obstruct and minimise opportunities for the overdue upgrading and renewal of 
adjacent areas within Section 72.  
 

• In the foreseeable future these other  Section 72 areas , that also deserve to be 
addressed equally energetically and enthusiastically, for broad community use 
benefit and within a coherent, holistic, well documented precinct plan and 
implementation timetable,  will simply become ugly, more degraded, and places to 
be avoided unless a visit to the area is absolutely necessary.   
 

• The quality outcomes that the community envisages for Section 72, and has 
advocated in numerous consultations, will not be achieved for much of it in the short 
term, to the detriment of Dickson and the surrounding suburbs. 

 

………………………………………………………………………………………………………………………………………………. 
 
III        Attachment A -  copy of input of 23 October 2019 on CCA’s Common Ground  

Concept Plans for cross reference use. It starts on the next page.  
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          ATTACHMENT A  

I submit the following comment in relation to the two Common Ground Dickson CONCEPT PLANS by CCA 
(Collins Caddaye Architects) for Block 25 Section 72 Dickson. 

 

 

23 October 2019  

………………………………………………………………………………………………………………………………………………… 

Summary of issues raised               Page 

 

I    Introduction – public interest, public asset and longer-term future- proofing issues   3   

- public asset and public interest considerations  
- links to broader Section 72 setting and objectives 
- broader community-use needs 

 

II   CCA’s Concept Plans         4 

1 ‘Community Consultation – Plans’ 
(a) site plan and ground floor 

- excision of most of the southern road  
- inclusion of bike paths, toilet, storage for Areas 8 & 9 
- consider broader range of activation opportunities for  

residents and the public 
(b) basement plan 

- increase bike storage 
- add second level of car parking 

(c) parking – basement, surface and road impacts 
- inaccurate claim of distance to transport hubs and consequences 
- impacts of two indicative roads – traffic and parking 
- more responsibility for parking needed at this stage 
- indicative roads imply expectation of increased traffic through Section 72 
- reduce road incursions into Section 72 
- future-proofing Block 25: reconsiderations 

 
2 ‘3D Perspective Plan’        9 

(a)  landscaping 
- areas of clarification needed 
- need for more tall trees 
- permeable surfaces 
- softening needed 
- wide variety of plants needed 
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- more creative use of plants and plantings 
 

(b) building height and mass inappropriate for site 
- background: smaller and lower building expected 
- limited mass landscaping space 
- reduction of height for Section 72:  

 reduce height and size of the Block 25 complex OR 
 relocate the building as designed  

- building scale and height more suited to a Town Centre environment than in the 
vicinity of a Group Centre 

 

III   CCA’s Concept Plans and “Cooling the City”      12 

(a) link the renewal project to “Cooling the City”  
(b) power, water and cooling factors: government as a ‘good role model’ 

- include solar power generating capacity in the plans 
- introduce water metering 
- include copses of trees – ‘urban forest’ refers 
- identify sustainable features and materials 
- address hard surface expanses 
- identify heat mitigation actions 
- consider Block 25 for trial or pilot projects to implement “Cooling the City” actions 

(c) building needs to be ‘camouflaged’ 
- taller trees, ‘urban forest’ 
- ‘living infrastructure’ on facades 

(d) Consider issues at (a) and (b) in future Section 72 renewal processes 

 

IV   The concept plans are part of an unfortunate piecemeal approach to Section 72  13 

 

 

                  …………………………………………………………………………………………………………………….. 
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I   Introduction – public interest, public asset and longer-term future- proofing issues   

1. Unlike most development sites, the Common Ground Dickson site on block 25 of Section 72 (S72) 
has higher public interest attached to it and longer-term consequences, given both its location and 
its main renewal outcome being a public asset.  
 

2. It is essential that Block 25 and its surroundings enable the rest of S72 renewal to adhere to and 
achieve what is set out in the ACT Planning Strategy 2018 (p. 77, Liveable Canberra chapter): 
 

• “Thriving cultural and natural environment 
• Good access to green space and recreation opportunities 
• High levels of amenity and quality design”. 

 
3. For the reasons in 1 and 2 above, renewal of Block 25 should not distract – in the short or long term 

– from creating the ’oasis’ environment and focus for indoor and outdoor community-use activity 
and parkland respite areas that the broader community envisages for S72 (eg see S72 Community 
Workshop Report, January 2019, including p 18 ) 
 
- the ‘future-proofing’ approach referred to in recent Common Ground consultation sessions 

requires more work to ensure the character and future physical, spatial, visual and aesthetic 
amenity of S72 is not compromised forever by the current planning work that is focusing on 
significant vertical densification on Block 25 and much associated additional expansion of 
additional hard surfacing, including roads.  

 
4. The proposed Block 25 building is a major public asset, involving not just significant capital costs, but 

also recurrent operational costs (through the tenancy and service provider contracts) 
 
- not just the residents but the surrounding public need to take pride in a Common Ground 

complex and how it impacts more broadly, including visually, on the rest of S72 and nearby 
suburbs 
 

- since the government and the public (ratepayers) are effectively the landlord, all impacts 
regarding the building’s form and operations should be minimised to ensure that long-term 
value and benefit for the broader community can be achieved within the rest of S72.  Impacts of 
such a building mass on the surrounding areas have significant implications for the future nature 
and amenity of Section 72, as does the clear suggestion (in the plans and Draft Variation) of a 
major road grid now automatically appearing across parts of Section 72. 

             
5. The current concept plans and Draft Variation documents suggest there are impacts and broader 

‘workability’ issues that require further attention and consideration before the next major release of 
development documentation for Block 25.  

  
6. Many of the matters raised or suggested in the following pages would apply to any future S72 

renewal activity involving built forms and landscaping, especially given  
 
- the zoning for S72, its location, its character and that of the surrounding area,  
- the community’s long and strong desire for quality future enhancements that support broad and 

easily accessible community use of much more of the area, night and day 



4 
 

- any renewal to take place within an overarching relaxing and parkland environment, given that 
no such facility and opportunity is available anywhere else in central Dickson    

 
This is what the residents of Dickson and its adjacent suburbs badly need.   
 
 
 

II  CCA’s Concept Plans 

1.  ‘Community Consultation – Plans’ doc (Revision 2) 
(a)  Site plan and ground floor 

1. The indicative southern Hawdon Place ‘extension’ road to the west should end at Area 
13 (garbage truck access).  The area currently shown as a new road should instead be 
landscaped with more ‘urban forest’, as is being encouraged by the government 
(“Cooling the City” strategy refers)1, plus walkways and cycle-ways to assist and 
encourage public and resident movement to and from Block 25 and across Section 72. 
 

2. Bike paths (for safety reasons) should be shown along the southern and northern sides 
of the building and along the ‘green link’, especially given the bridge towards the eastern 
end 

• it is likely to become very busy with bike use around all sides of Block 25, 
especially as riders, eg from the north and north-east, seek to avoid the 
increasingly congested and noisy Antill Street area. 
 

3. An easily externally accessible and well maintained public toilet needs to be included 
near to any social enterprise, café and public plaza area ( eg off Areas 8 or 9 , given the 
emphasis on local residents and families being welcome to visit the site for various 
reasons and to help activate the area generally - the nearest toilet currently to Block 25 
is an inconvenient  long walk away to the west, just over Cowper St. Public users of the 
area should not need to  enter the main building to find a toilet ( eg the ones between 
Areas 4 and 7 on the ground floor) or be accompanied by a resident or worker to such 
areas. 
 

4. A considerable amount of lockable and built in storage  plus plumbing outlets etc should 
be added into Areas  8 and 9 to encourage and support operator and broader client use 
of activities in those areas, also in any resident’s communal areas that may be shared for 
regular classes and other activities including shared resident/public activities 

• being a public building, these spaces should be organised to be used to the 
maximum over any week  

• maximising use requires encouragement and support 
• the lack of storage over time in older multipurpose spaces and facilities creates 

security and flexible use problems for users and operators alike across any week  
 
 

                                                           
1Canberra’s Living Infrastructure Plan: Cooling the City,  2019, Action 9 refers 
https://www.environment.act.gov.au/__data/assets/pdf_file/0005/1413770/Canberras-Living-Infrastructure-Plan.pdf   
See also III in this document 

https://www.environment.act.gov.au/__data/assets/pdf_file/0005/1413770/Canberras-Living-Infrastructure-Plan.pdf
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- some Block 25 activities will require materials, tables, seating etc, easy 
storage for same and some personal storage capacity for external clients 
especially those who would have to carry things to and from 
classes/activities when using public transport, walking or cycling   

- references in the consultation sessions to craft activities etc as possible 
undertakings in such Block 25 spaces is a far too restrictive and narrow  
outlook for what may occur over time, it is also too traditionally gender 
specific an outlook in relation to potential users, of  both sexes (residents – 
eg sons in single parent families  - and public participants)  

- a far wider range of activation opportunities should be considered and 
planned for of both sexes eg financial management sessions, bike 
maintenance and repair workshops, basic car care, basic home maintenance 
skills, healthy cooking for singles and small families, art workshops, 
relaxation sessions etc  

- a variety of regular and ad-hoc activities will require convenient storage 
facilities. 

 

5. Given Block 25 is to produce a sizeable public asset, planning needs to encourage 
frequent if not continual use of the shareable spaces that are available in and outside 
the building , and to ensure participation costs are not added to over time  by a lack of 
up front planning and basic physical inclusions.  
 
 

(b)  Basement plan 
1. Larger bike storage required, given that many residents are expected to ride bikes and 

this will be encouraged (NCCC presentation 16/10/19 refers).  Some, including children, 
may ride infrequently but still need secure storage.  
 

2.  Consider including a charger for electric bikes (such bikes are cheaper to purchase than 
a car for those who need to travel considerable distances or up gradients like 
Ginninderra Drive). 

 
 

3. Add a second basement car park level for non-resident use.  More out-of-sight car 
parking is required for the reasons set out at (c) below 

• yes, this is a cost now.  But longer-term costs are higher. The millions that will be 
spent on this block’s renewal should ensure the best physical and visual 
outcomes, not just for residents over many years of living there permanently, 
but also the broader public   

• the public footprint of Common Ground 2 is not just the building, but how its 
surrounds are treated and used, and it needs to fit much better with the 
expectations of the whole of Section 72 – offering a real ‘oasis’ (visual, physical, 
aesthetic) as documented in the Section72 Workshop report 
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• the current impacts of overflow car parking in the vicinity of Block 25 is 
unacceptable already – see photograph below taken Saturday 19/10/19 in 
Hawdon Place* Further photos are at the end of this document.  

 

All off-road  

*A directly related issue: many claims were made in in the Block 25 consultation sessions about 
residents using public transport and being active  travellers, and presumably the same expectations 
should be applied to the building’s workers, visitors et al  – this requires  more efficient and 
convenient public transport, to encourage non-car use, including for attendance at sporting events 
and other activities, particularly in non-peak times during the day, night and on weekends.  
Resolution of some bus and rail connection issues associated with the Dickson interchange is also 
required, since many journeys now involve more than one trip.  

 

(c)  Parking areas – basement, surface, and on roads shown (landscape, site and ground floor plans 
refer)   

1. The parking provision to meet private and building related ‘public’ needs in and around 
Block 25 seems inadequate -  more detail is required about the apparent decision to 
deliberately (and for cost reasons it seems) to not apply full parking code requirements for 
this building – comprising 1, 2, and 3 bedroom units, resident servicing support and public 
use areas.  

2.  Distance to main transport hubs:  A foreseeable detrimental outcome of the nature and 
design of Common Ground 2 is the inadequate provision for transport to and from the site 
(ie private transport and associated parking, and public transport) 
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• the closest corner of the complex to the Dickson bus interchange is at least 1.5km from 
the interchange and even further from the rail stop2 – it is not ‘less than 1 km’ as 
claimed in SpaceLab’s Draft Variation Report document (p. 7)  

• it is likely to be even longer if an active traveller chooses to avoid some back streets in 
the Group Centre and stick to very well-lit streets or pathways, including Antill Street 

• that minimum distance of 1.5km is nearly twice the government’s most mentioned and 
mandated maximum of 800m for ‘active travel’ to public transport services and vehicles 
of the sort used in Canberra 

 
 3.  Impacts of the two suggested roads and surface parking needs:  the distance to the main 
transport hubs has implications for the car use - and therefore parking needs - of many (ie 
more than just the residents), and can’t be ignored or brushed away with the hope that 
parking may materialise readily and in a timely way somewhere else  
• plans show one level of underground parking – some residents may not have cars and 

others, in family units, may have more than one, especially over a long time-frame, as 
the family members grow up and get jobs etc; long term permanent residents who 
improve their personal and financial situations may well aspire to or need to  purchase a 
vehicle depending on where they work or study, and their work times    

• in addition, parking is required for residents’ visitors, friends, as well as  social service 
and other providers, carers, Common Ground workers (including the concierge) and also 
for the public attending Common Ground-linked public activities ( plaza, social 
enterprise , café) – not all will be able to walk, ride , or rely on transport especially at 
weekends  

• because there are fewer parking spaces than normally allowed for, and (as learned at a 
Common Ground 2  presentation 16/10/19), the secure underground parking can’t be 
used (at least as currently designed)  by the public, then all overflow parking will lead to 
more or less permanent parking on Hawdon Place, and the two proposed east-west 
roads which only have about 10 vehicle spaces each, presumably timed too 

• it is prudent to plan now and invest in underground parking – that is a second level.  This 
will help to ‘future-proof’ the site and ensure visual and physical amenity of this part of 
Section 72 is not compromised forever by becoming a parking lot and looking like a car 
yard - day and night - and also having parking on nearby verges, and under trees, leading 
to damage to the surrounding environment as well (as photos on pp. 6 and 14 illustrate)  

• it is important for all residents’ vehicles and those of their visitors (and workers) to have 
space underground with 24/24 access 

• the public could use the few ground-level spaces there or, better still, be provided with 
out-of-sight underground parking too 

• the mix of residents may change over time too, increasing the number and type of 
vehicles required to be housed on-site (the time may come when the building’s 
residential use changes a bit, eg through another Territory Plan variation). The height of 
the entry to underground parking, for example should allow for a ‘tradies’ type vehicle 
to enter easily. 
 
 
 

                                                           
2 In contrast Common Ground Gungahlin is about half a km from the light rail stop. 
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4. Block 25 needs to show more responsibility for parking needs and impacts and 

make better provision for parking as mentioned above, and not assume that parking will 
be fixed later on somehow elsewhere in Section 72 as was suggested at the presentation 
on 16/10/19.  Parking is difficult enough already in Section 72, and Block 25 should be 
doing its share to ameliorate, not exacerbate existing problems.  It is not acceptable to 
assume that convenient overflow parking eg for the main building workers, service 
providers and its Area 8 and 9 operators, managers, instructors and the like will be 
provided elsewhere and be available simultaneously with the opening of the building  
• the reluctance to invest in another level of underground parking appears to be 

‘fobbing off’ the problem, possibly multiple times, as renewal and upgrading of 
Section 72 occurs over years to come. 

 
5.  The proposed new roads around Block 25 indicate a strong belief in significantly 
increased traffic within Section 72 in future, particularly if they are extended well beyond 
the north-south ‘green link” on the western edge of Block 25 
• much more transparency and honesty is needed at this stage of the Section 72 renewal 

context for Block 25, because westward extensions of the roads will raise additional 
implications for not only the roadways south and north of Block 25, but also for the 
character, nature and amenity of the rest of Section 72   

• a grid of roads is not needed as much as a system of shaded, efficient, walking and 
cycling paths, running, including roughly diagonally, across Section 72.  These would help 
active travellers be more efficient and avoid the increasingly congested Antill Street 
(other traffic analyses already confirm this worsening situation across central Dickson). 
 

 
6.  Conclusion:   
To better ‘future- proof’ the site the plans and variations should take more responsibility for 
reducing surface level overflow parking linked to the building’s uses , and also ensure that 
the visual amenity of this part of Section 72 is not compromised forever by planning that  
allows it to become a car-parking lot day and night . The following should be considered 
• more up-front investment in out- of- sight parking that is linked directly to the various 

users of different parts of the building  
• excise the road to the south of Block 25: instead include only a small extension off 

Hawdon Place to allow rubbish and delivery trucks access to the rear of the building 
(Area 13 on site plan refers) 

• consider not having any internal road running northwards beyond the ‘green link’ so 
that Section 72 is not carved up by roads and through traffic 

• all turning areas near the ‘green link should be sympathetically landscaped and 
softened: the areas shown suggest mainly hard-surfaced expanses. 
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II  CCA’s Concept Plans (continued) 

 

2  ‘3D Perspective Plan’  

(a) Landscaping  
1. Clarification needed: 

• It is hard to appreciate the actual height of vegetation cover (including tree cover) and 
impacts around the built form in the plaza and along the ‘green link’ (II (b) 2 and 4 
below also refer) 

• The CCA Community Consultation – Plans doc, landscape plan page, for example 
suggests quite dense vegetation along the southern side (3 sets of darker coloured 
areas refer) 
- yet very low bushes are shown here on the CCA 3D Perspective Plans (plans 2, 3, 

and 4) 
- and on the CCA Site and Ground Floor plan in the Community Consultation – Plans 

set, 3 smallish set back planters are shown on that southern side, with only one low 
planting strip shown on the left-hand side southern end. 
 

2.  More tall trees and more ‘softening’ should be incorporated on the site for a number of 
reasons: 
• to counteract heat build-up from extensive horizontal and vertical heat trapping 

surfaces to be placed on Block 25, in order to 
• make the external areas eg the plaza and other public areas far more pleasant to 

retreat to in summer (see also III below ‘Cooling the City’) 
• to soften the visual impact of the height of the building mass, which is out of character 

with any built form in the immediate surrounding areas 
• to contribute more to the ‘urban forest’ needed in central Dickson, around the 

complex, and in other parts of Section 72, eg better complement the pool area and its 
surrounds in the north-west part of Section 72 

• to contribute more genuine greening along the ‘green link’ on the western side of Block 
25. 
 

3. Good areas of permeable surfaces should be provided for around all trees to help ensure 
rain capture and thus ensuring tree growth, health and longevity. 
 

4. Softening should be included.  More softening and more varied vegetation should be 
included around the northern entry on Block 25 
• between the low bushes/shrubs in the built-up area and trees – the whole area 

appears quite harsh, especially given the 6 storey high surfaces shown there 
• and immediately in the front of the community use/tenancy and social enterprise 

components (Areas 8 and 9 on CCA Community Consultation Plans, site and ground 
floor plans) in view of the large hard-surfaced area shown there. 
 

5. A wide variety of plants should be used all around the building. The plans for the front and 
rear of the building suggest that the planters and planting strips will be filled with short, 
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boxy, hedge-type plantings.  The shady south side of the building may be perfect for mass 
plantings of ferns which are very hardy, interesting and attractive. 
 
Variety, including in the planters, and in additional places as mentioned above, would: 
• attract birds and insects 
• break up hard surfaces, ie improve the visual impacts at ground level. 

 
6. Plants should be used more creatively around the buildings, including in planters (eg let 

them spill over the edges) to improve the overall visual impact of Block 25.  III (c) below 
also suggests greater use of ‘living infrastructure’3 on and around the building. 

  

(b) Building height and mass inappropriate for the site 
1. Background: 

• The 2016 Common Ground election promise for Dickson was about a smaller complex.  
It is now larger because 2- and 3-bedroom units and a public plaza area have been 
included, and because a larger site was not sought. 

• All this is given as the reasons for the inclusion of 4 and 6 storey elements on Block 25.  
• The November 2018 Section 72 design workshop report recorded a lot of concerns 

about future building heights for Section 72 in general.  This formal public record shows 
that 5 and 6 storeys was not acceptable or considered appropriate for the setting.  Even 
4 storeys was considered out of character, not only with the rest of Section 72, but also 
with the surrounding open and suburban areas.  People want Section 72 to be ‘people-
scaled’, to quote the formal record. 

• The current proposal is larger, with heights that even exceed the limits of a Community 
Facilities Zone. 

• Having 4 or more storeys on such a block should not be the trade-off for including 
private residential outdoor space and some shared public space within the site  
- such spaces should be included as a matter of course in any large-scale renewal 

development, with good setbacks and much space for ‘urban forest’ landscaping and 
public circulation incorporated as well 

- in addition, more space needs to be set aside on Block 25 to increase our ‘urban 
forest’ and incorporate city cooling mechanisms and actions consistent with the ACT 
Government’s recently released Climate Change Strategy and ‘Cooling our City’ 
documentation (see also III below).  It is well recognised that strong actions are 
needed to mitigate the growing impacts of climate change in our densifying city 
environment  

- it is important that the ACT Government is ‘a good role model’ in illustrating how 
climate change and urban densification impacts - to which the Block 25 building is 
contributing – can and must be counteracted. 

 

                                                           
3   Canberra’s Living Infrastructure Plan: Cooling the City,  2019  , Action 15 refers ;  
https://www.environment.act.gov.au/__data/assets/pdf_file/0005/1413770/Canberras-Living-Infrastructure-Plan.pdf.   
Also see Canberra’s Living Infrastructure – Information Paper, February 2018.   
 

https://www.environment.act.gov.au/__data/assets/pdf_file/0005/1413770/Canberras-Living-Infrastructure-Plan.pdf
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2. Limited landscaping space: The current Block 25 concept plans suggest little room for the 
sort of significant landscaping both Section 72 and central Dickson need much much more of  
• the current fashion in too many major building designs is to offer hard-surface corner 

expanses as ‘plazas’, with some planters and a tree or two 
• such designs do little, if anything to soften or keep cool the surrounding environment; 

research shows that significant plantings of trees are needed to produce beneficial 
impacts  

• the plans suggest far more focus on, and space for, hard surfacing all around Block 25.  
These expanses, including the roads, will exacerbate the increased ‘heat island’ impacts 
created by a large and tall building complex (see III below). 

 
3. Reduction of height for Section 72 

As 6 storeys is too high for Section 72, and even 4 storeys is out of character with the built 
environment on all sides between Hawdon Place and Cowper St and most of the large area 
as well from Cowper to Northbourne Ave, the following should be considered   

i. reduce the height and size of the complex, ie create a lower and smaller building 
more appropriate to the site; a second part could be constructed nearby to provide 
a total of 40 units 

ii. relocate the building as designed to a more appropriate and similar environment 
- the election promise driving this development was for a complex in Dickson, not 

specifically Section 72 
- it would be a far more appropriate building for the ‘Gateway’; based on claims 

made that it is to be of better quality than the SOHO complex plans (Morphett 
Street/Northbourne Avenue) Dickson have proven to be so far 

- likewise, it is a design better suited for a location in a major Town Centre 
(Gungahlin, Belconnen, Woden), not a Group Centre like Dickson 

- use of a larger residential block elsewhere that enables the building to be lower 
scaled, broken into linked components with lots of softening landscaping 
between and around the components, would be far more appealing for 
residents and public users 

- this would enable a serious attempt at providing an ‘urban forest’ setting, 
instead of being linked to a concrete plaza with some scattered trees and garden 
beds. 
 

4. Retention of proposed building heights 
If the current heights are retained, then plans should address and include major ‘softening’ 
and cooling approaches (see III (c) below). 
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III  CCA’s Concept Plans and ‘Cooling the City’  

(a) Link to ‘Cooling the City’  
 
Block 25’s building height and mass, and the landscaping and road proposals in CCA’s two sets of 
concept plans are referred to in the more detailed Draft Variation documentation (eg see 
SpaceLab’s Territory Plan Variation Report and attachments including the 8/7/19 ‘Final report’). 

The Block 25 proposal should:  
• address and respond to ‘Canberra’s Living Infrastructure Plan: Cooling the City”, September 

2019 
• aim to better a number of outcomes and actions and outcomes listed in “Cooling the City”, 

for example, in view of the considerable densification of Block 25 and the relative lack of 
‘urban forest’ between Hawdon Place and Northbourne Avenue 
- insufficient urban forest also disadvantages and discourages the take-up of active travel, 

especially over long hot summer months. 
 

(b) Power, water and cooling factors to be address by ‘a good role model’ developer 
 
The Draft Variation and Concept Plan documentation should include provision for: 

i. significant solar power generation and use across the whole building and in its 
surrounds, eg to support basement and grounds lighting; hot water for residents, 
outdoor festive tree lighting (to add sparkle to the surrounds) 

ii. water-metering for residents – discussion of and request made for this at NCCC meeting 
on 16/10/19 refers 

iii. more trees, denser copses of trees and the like in and around Block 25 to support the 
government’s wish to intensify the ‘urban forest’ with our urban landscape (see ‘Cooling 
the City’)  
Block 25 documentation should identify: 
• type, number and location of additional trees including near the borders of Block 25 
• their expected height at maturity 
• how long they will take to grow 
• how well their expected heights will block off the harder and higher features of the 4 

and 6 storey elements (eg from ground level within Section 72, the surrounding 
suburbs and from Mt Ainslie) 

iv. information about sustainable features of the building and its surrounds, the capacity, 
effectiveness/impacts of same in relation to building uses, the materials to be used 
(external and internal) 

v. information about expected maintenance requirements – costs over time are relevant 
and how materials and other initiatives may reduce such costs (eg robustness of internal 
and external materials refers, especially in relation to weather extremes) 

vi. information about the proportion of hard surfacing in and around the building compared 
to permeable areas, particularly the north-west plaza area and the rear area 
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vii. how much additional hard surfacing will result from any additional road surfaces, 
parking and turning areas around Block 25 

viii. information about the full range of heat mitigation actions accompanying the renewal of 
Block 25 to benefit not just the residents and other users of that block, but the 
surrounding environment.  These densification and actual mitigation actions would 
relate to 

• building and landscape designs, planning and content 
• the use – public and private of Block 25 over time, including transportation to 

and from that location 
ix. trials or pilot project actions relating to “Cooling the City” as integral parts of the 

building, and/or its use over time 
•  to help illustrate what actions can be taken to enable a major renewal project 

to contribute to and help meet effectively the “Cooling the City” objectives 
• To enable survey or monitoring activity of the effectiveness of cooling 

mechanisms over time (could residents get involved in and assist this?) 

Being a major public asset, Block 25 renewal offers a great opportunity for a “good role model” 
approach to be illustrated and shared with others. 

(c) Building ‘camouflage’ needed:  if such a large and tall solid looking building is to remain 
squeezed onto Block 25, then more evidence is needed of planning for taller trees (plus 
nurturing requirements), a denser ‘urban forest’ approach and inclusion of ‘living infrastructure’ 
on the building’s facades (as per the “Cooling the City” action list), to help the building blend in 
better with its broader surroundings and improve the micro-climate. 
 

(d) Matters raised in  (a) and (b) above should in future be replicated across all Section 72 renewal 
processes and actions, since the area provides the only real opportunity of adopting significant 
“Cooling the City” approaches and additions to the urban forest in the large, mainly hard-
surfaced expanses between Hawdon Place and Northbourne Avenue. 

 
(e) Plans for any further new or renovated buildings in Section 72 should incorporate adequate 

space for ‘urban forest’ development. 
 
 

IV     The Concept Plans are part of an unfortunate piecemeal approach to Section 72 

• Unfortunately, the Block 25 proposal is indicative of a piecemeal approach to achieving any real 
coordinated and sustained improvement within Section 72.  
 

• This approach will now stretch out for too many years because many Section 72 spaces will be 
impacted badly, in various ways, by having swathes of additional car parking placed within them 
for the next 3 or more years while both Block 25 and the Coles site are being developed.  
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• Turning much of Section 72 into an all-day parking lot seven days a week will also obstruct 
and minimise opportunities for the overdue upgrading and renewal of adjacent areas within 
Section 72.  
 

• In the foreseeable future these other  Section 72 areas , that also deserve to be addressed 
equally energetically and enthusiastically, for broad community use benefit and within a 
coherent, holistic, well documented precinct plan and implementation timetable,  will simply 
become ugly, more degraded, and places to be avoided unless a visit to the area is 
absolutely necessary.   
 

• The quality outcomes that the community envisages for Section 72, and has advocated in 
numerous consultations, will not be achieved for much of it in the short term, to the 
detriment of Dickson and the surrounding suburbs. 

 
 

……………………………………………………………………………………………………………………………………………… 
 
Additional photos of overflow parking on 19 October 2019 in Hawdon Place  

 

 

Hawdon Place Saturday 19/10/19 

 

 



Enough is enough, guys.

Draft Territory Plan variation DV367 looks like a disaster in the making.

Please see the Dickson Magnifica Facebook post of 24 October 2019 which I copy here:

"Based on recent 2019 aerial photos and simple area calculations, Dickson Pool has over
40% tree canopy cover and is the only block of leased land in Section 72 to come even
close to meeting the ACT's Climate Change Strategy target of 30%. 
The public open space along the stormwater channel has a combined tree canopy cover of
54% (69% for Block 26 Section 72, where EPSDD's engineering sketch buried in the
appendices shows 2 new roads knocking out over 50 healthy trees and severing the root
balls of another dozen or more rare cork trees that have stabilised that landscaped corridor
since 1959).
Is this really the best way to manage the inner North's land bank for community and
cultural facilities and equip ourselves for the challenges that lie ahead due to climate
change and higher densities as our population and social infrastructure needs grow?? 
Time's running out, so if you're concerned that draft Territory Plan variation DV367 comes
with a whole heap of issues and impacts that raise major concerns about flooding and
stormwater, loss of trees and green amenity, lack of traffic impact assessment or adequate
parking next to the playing fields, lack of heritage assessment despite the significance of
the capital's original aerodrome and landing ground, inappropriate scale and visual impact
of six storey central building and 23m structure jutting above the tallest trees with minimal
setbacks, plus likely overshadowing of the bike path in the mornings and afternoons, the
deadline for comments is next FRIDAY 1 NOVEMBER. Please set aside 15 minutes to
write to terrplan@act.gov.au and help ensure this Community precinct is planned and
developed wisely".

Look at the planning disasters in North Watson with poor solar orientation of residences.
Look at the tussocky waste-land that Northbourne Avenue has become. Look at the money
spent to "green" the nature strip/unofficial parking area entrance outside the Dickson Pool
to see it become a wasteland.

A plan simply cannot be approved which results in the loss of trees and increases the risk
of food damage. Remember that with climate change, there is a greater chance that
whatever rain we get will come in heavy or damaging bursts. You need to plan for the 100
or 1000 year flood. Remember the February flooding in Dickson. It will happen again in
our life-times.

You also have to acknowledge that Canberra is an affluent community and people will not
give up the ease of transport provided by a car. To approve insufficient parking is a slap in
the face to local residents who will endure a loss of amenity as their streets are taken up
with overflow parking.

I oppose this disaster in the making.

Your faithfully

mailto:terrplan@act.gov.au


For EPSDD staff.

Thank you for the opportunity to respond to proposed variation 367 relating to block 25
section 72 Dickson (your letter of 25 September 2019 refers).

We are long-standing residents of Dumaresq Street whose property lies directly opposite
block 25. Any proposed development of this block will affect us directly: the development
will be clearly visible from our house and garden, and we'll be affected by noise, traffic
movement, lighting and any dust, particularly during the construction phase.

We've read the variation proposal and supporting documentation and wish to make the
following comments.

In our view, any proposed development of block 25 must pay particular attention to the
environmental impacts, notably FLOODING. The 25 February 2018 flash flood had
significant negative impacts on the property of some Dumaresq Street residents. Climate
Change will make these floods more likely. Any development which increases water run-
off from block 25 and/or reduces natural drainage will add to flood damage to Dumaresq
Street residents. So, particular attention must be paid to ensuring that stormwater drainage
and sewerage systems are adequate to cope with flash floods, and that the trees and
vegetation on block 25 (and the adjacent block 26) are protected and replaced if any
damage occurs during construction or subsequently.

It is proposed to amend the Dickson precinct map and code to insert provisions for, inter
alia, maximum building (height) of 23m and no more than 6 storeys in the middle portion
of the site, including roof top plant. In our view this is FAR TOO HIGH.

In the broader consultations on Section 72 redevelopment, it was clear that the community
FIRMLY OPPOSED ANY DEVELOPMENT HIGHER THAN FOUR STOREYS. We
agree with that view because 23m/six storeys would
- be out of character with existing residential accommodation in this part of Dickson;
- inevitably dominate this block and create unwelcome shadowing;
- allow the construction of more units on this block than is reasonable for its size, therefore
adding to traffic, parking, access and security problems; and
- would establish a precedent for the allowed height of other developments on Section 72.

We also note that this proposed variation is being advanced with no reference to what is
proposed for Section 72 as a whole - again despite the clear, strong view of the community
at the consultations that the whole section should be developed in a coherent, integrated
way.

We understand that the ACT Government is keen to use block 25 for a Common Ground
project. We don't oppose such a use, PROVIDED THAT the environmental impacts,
particularly flooding, are properly assessed and prevented; and PROVIDED THAT the
maximum height of the building is reduced to four storeys, with the number of units
reduced accordingly.

Yours sincerely,



Dear Sir/Madam

Is the draft plan put forward really the best way to manage the inner North's land bank for
community and cultural facilities and equip ourselves for the challenges that lie ahead due
to climate change and higher densities as our population and social infrastructure needs
grow??

The draft Territory Plan variation DV367 comes with a whole heap of issues and impacts
that raise major concerns about flooding and stormwater, loss of trees and green amenity,
lack of traffic impact assessment or adequate parking next to the playing fields, lack of
heritage assessment despite the significance of the capital's original aerodrome and landing
ground, inappropriate scale and visual impact of six storey central building and 23m
structure jutting above the tallest trees with minimal setbacks, plus likely overshadowing
of the bike path in the mornings and afternoons.

Please ensure this Community precinct is planned and developed wisely.

Thanks



Please do not cut down the trees on the Dickson drain line.

They encourage outdoor exercise, improve people's mental health (I speak from experience
here, but also there is plenty of research to back this up - see
https://www.uow.edu.au/media/2019/urban-trees-found-to-improve-mental-and-general-
health.php for one example), improve soil quality, encourage bird life (which is one of the
best things about living in the inner north!), and just stop people getting sunburned! Also,
this is a floodzone ! Let's not cut down things that prevent flooding!

We need more trees, not fewer.

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.uow.edu.au%2Fmedia%2F2019%2Furban-trees-found-to-improve-mental-and-general-health.php&data=02%7C01%7C%7Cae151a3eaee24e6cd87308d7599d81a7%7Cb46c190803344236b978585ee88e4199%7C0%7C0%7C637076405458571144&sdata=ijFgkJB5iBiLasyQrwpc9CLe%2FDpFZDyc2YN%2BdJkvl9I%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.uow.edu.au%2Fmedia%2F2019%2Furban-trees-found-to-improve-mental-and-general-health.php&data=02%7C01%7C%7Cae151a3eaee24e6cd87308d7599d81a7%7Cb46c190803344236b978585ee88e4199%7C0%7C0%7C637076405458571144&sdata=ijFgkJB5iBiLasyQrwpc9CLe%2FDpFZDyc2YN%2BdJkvl9I%3D&reserved=0


Re: DV367
I have concerns about the removal of the large amount of mature shady trees in this zone. The bike
path opposite is very well used, and the shady path is useful for slower walkers to keep them
separate to the fast bikes. And the shade is much appreciated in summer. This is the path that takes
people from the surrounding areas to Dickson shops, pool and towards the tram and transport hubs.

Parking is a real issue in this area, as areas near the oval and the surrounding streets do not have
enough parking currently on weekends when sport is on at the oval.

I also have concerns about building in a floodway. I feel this area near the canal and bikepath is best
left as grass and trees. 

regards



I was one of the original participants in your community consultation on this development .
In summer  it is  difficult to find shaded walkways and this is my favourite. I went to the consultation process to
protect those trees.
Now it seems 50 mature trees will be taken out to put in a road. Please reconsider the need to do such damage to
the area.

Regards



To whom it may concern:
As an elderly Dickson resident, I am very disappointed to hear that this new development involves the loss of
50 trees in an area where I enjoy walking in peace away from the busy bike path.
I have many other concerns  and I am strongly against the whole project in this area.
Sincerely



Dear Sir/Madam
I'd like to add my voice to those not keen for the removal of 50 mature trees along the
drain walk in Dickson. 

It appears that the area was previously listed as being in a flood zone and may be
contaminated land so for those safety reasons it does seem quite unwise but the loss of
the trees is what breaks my heart. 

I often push my sleeping daughter in the pram down that path along with Miss 4 from
Dickson shops where we have just had some lunch, all along the drain walkway up to
the duck pond and playground then back. We stop and look at the flowers and trees and
she chases the birds but we especially appreciate the shade as it is getting warmer. Miss
15 months once she is awake is obsessed with the birds who I presume would sadly
leave along with the trees.

When we do this walk most weeks on a Wednesday early afternoon we are never alone,
there is always someone else and usually many others walking or riding the path with
us. It would be such a great loss to the community and local environment and we would
be so sad to see it changed.

Thanks for your consideration



Dear Sir/Madam.

I write to object to changes to Section 72 called “Dickson Common Ground”. The
destruction of trees along the canal near the back of the swimming pool will destabilise
flood prone areas. This is a really beautiful natural area used by locals which will be
degraded by cutting this tree lined corridor in half. Also the recent maps showing flood
prone areas are just laughably wrong. In February 2018 my backyard was one foot deep
with water and my house was damaged by flooding to the time of $150,000. This took me
more than one year fighting with insurance and repairs to fix. It’s insulting to see these
maps produced without any serious study or consultation after we told council that existing
stormwater services are inadequent in our area. My rates went up triple over the last years
and nothing improved with stormwater. Instead you are chopping into a flood prone
natural environment to make a bunch more tickytacky boxes just the same to make money.

Get Outlook for iOS

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Faka.ms%2Fo0ukef&data=02%7C01%7C%7C80b00dbdb8ec430446a008d75a5e427a%7Cb46c190803344236b978585ee88e4199%7C0%7C0%7C637077233201484474&sdata=KN%2F6Xlez9nw8Ur8mVD9cFJD8m1tWHxsIyKkTnmt960Y%3D&reserved=0


Hey there,

I saw you're going to knock down the trees in Dickson at the site of the old planetarium.
While I support community housing, it shouldn't come at the expense of community.

This whole choice between helping nature or homelessness feels like a false dichotomy.
Why is there such a crappy set of choices put before us?

This seems to be a result of broader socioeconomic issues. Maybe if the ACT government
hadn't been artificially restricting land releases we wouldn't have a land shortage. We live
in one of the least inhabited places on earth. You go out from Canberra and there is empty
space in every direction. The ACT government has been buying up that space like it's
going out of fashion, but none of it is getting released.

Pretending we need urban infill to solve homelessness is misdirection. What we need is
housing to not be so bloody expensive. Stop building ever smaller shoddy shoeboxes, and
release some of that land you're hoarding. Just don't make it like those other new suburbs
of shoddy shoeboxes, give us some more backyards and some decent local infrastructure.

This whole choice sucks, don't knock down the trees, release more land and build more
public housing and decent infrastructure.



Good afternoon,

I am writing to formally lodge an objection to Variation 367, relating
to Block 25, Section 72 in Dickson.

My property is a two storey house situated directly opposite block 25. 
Any proposed development on this block will directly affect me, my
family and my property's value.  I purchased the property some 25 years
ago on the understanding that there was no residential use allowed of
the area behind our house; it was to remain Community use only.  About
12 years ago, I invested heavily in the redevelopment of the residence. 
This included putting a pool in and a 1800mm high colourbond fence for
my family's privacy and quiet enjoyment.

Your proposal of a 23m high, six storey building, will impact in winter
particularly, with a far greater incidence of shadowing.

Your proposal of a six storey building will be clearly visible from our
back yard and all the north facing windows of our house. Currently we
have a lovely view of gum trees.   Your proposal will ruin this.  Six
storeys is far too high and I object that you are constructing a
building that will have views from the upper storeys, directly into our
backyard and pool.  Additionally the noise associated with the
development, both in the construction phase and beyond, will greatly
increase.  This will detract considerably from the quiet ambiance of the
area currently.

Community consultation made it quite clear that any development beyond
four storeys, was firmly opposed because it is out of greatly out of
character with the area; it will greatly increase traffic in the area;
and sets a very unwelcome precedent.

Further, I am opposed to using the block for a Common Ground project as
proposed.  The clustering of people with a low socioeconomic status in
government housing was tried in Canberra in Baringa Gardens in Melba in
the 1970s.  It was an abject failure and Baringa Gardens became a hot
bed of crime and degradation, despite the significant number of support
mechanisms and strategies provided to the residents.  If you require
other examples where this concept has failed, look at Lyons and more
recently the Bega Flats in Civic.  This model does not work.  The people
the project targets need a greater level of care than the wider
community and while this will be an easy way and cheap way for you to
provide it, by clumping them together, sadly they will draw on their
poverty and this will negate any improvement on their lives. The only
way to support these people properly is to house them interspersed in
the community, so they become part of the community; not marginalized in
a ghetto.

Yours sincerely,



I support the government’s development of housing facilities to accommodate homeless and low
income tenants at Dickson, however I strongly object to the proposed removal of the corridor of
trees adjacent to the drain along the southern edge of the proposed development.
This is an area used by many local residents for recreation and relaxation. I walk through this
area every day for exercise and enjoy the shaded area provided by the tree canopy. The area is
also a habitat for native birds.



As one who has resided adjacent to the Dickson drain for just on 60  years and who ,with my wife ,has come to
protect ,value and delight in the amenity afforded by the area encompassed by SectionDV367 and related
surrounds and who has engaged positively ,and constructively ,over many years in interminable consultations
on the various options  for a sensitive and balanced development of area DV 367  ,I wish to register in the
strongest possible terms my objections to the proposed development plans . In particular  I want to express my
deep disappointment in how the proposals ,with their plethora alone of destroyed trees and related road 
intrusions ,do such a disservice to the heartfelt aspirations of so  many who looked to a vision which would
enhance the area , rather than paying a price of wanton destruction of a valued resource .Again, as one who had
to involve himself at some length in reversing the of the original ,and the later  iteration ,of the shortsighted
commercially - driven development plans for the Dickson shops sector ,I ask myself  have no lessons been
learned and is it a case of here we go again  Please register my objection to the proposed development plans
forDV367 . Sincerely ,  .



Dear staff EPSDD,

Comments regarding the proposed changes to Block 25 Section 72 Dickson.

My concerns

1. Height of the proposed Common Ground building at 6 stories. -
As a resident of Dumaresq Street I am concerned about the impact of a 6 story building on local residents,
including shadowing, proposed number of units (40) is excessive to the size of the block and the
environmental and social impact of a large building both for local residents and future residents of Common
Ground.

A height of six stories is out of character for the area, noting that recent developments on the Downer side of
Antill Street are 2 stories.

2. The road that is proposed to the front and south side of the Common Ground building

A new road is inconsistent with current government policy to reduce car use and encourage ACT residents to
use public transport and bikes. Building a new road on the block will increase air and noise pollution. A more
positive proposal is to create cycle paths and walkways around and through Section 72.

3. Lack of overall draft plan for the whole of Section 72

Early community consultation indicated that the area of Section 72 is planned and developed as a whole to
provide a cohesive area that works well for the whole of the Section 72 development. To develop the area by
block sections without looking at the overall plan for the area risks future problems.

4. Concern for removal of any existing trees in the area.

Established trees running along the storm water drain are at risk of damage and removal unless care is taken
to ensure they are adequately protected. The trees are an essential part of providing shade and a screen for
all those who do and will in the future use the area.

Overall I support the Common Ground project providing it is at a maximum of 3 levels with a reduced number
of units.

Thank you for the opportunity to provide comments.

Yours sincerely



Dear Staff,

Since I submitted my comments to you about the proposed development on Block 25 Section 72 I have learnt
that the proposed development will cause the removal of a large number of trees on Section 72. I would like to
add please a comment that under no circumstances would I support the removal of trees for future
development on Section 72.
This information was not available to the public at any of the information session or displays i attended.

Thank you
Regards

----- Original Message -----
From:

To:
terrplan@act.gov.au
Sent:
Tue, 29 Oct 2019 16:35:20 +1100
Subject:
Draft Variation 367 block 25 section 72 Dickson

Dear staff EPSDD,

Comments regarding the proposed changes to Block 25 Section 72 Dickson.

My concerns

1. Height of the proposed Common Ground building at 6 stories. -
As a resident of Dumaresq Street I am concerned about the impact of a 6 story building on
local residents, including shadowing, proposed number of units (40) is excessive to the size of
the block and the environmental and social impact of a large building both for local residents
and future residents of Common Ground.

A height of six stories is out of character for the area, noting that recent developments on the
Downer side of Antill Street are 2 stories.

2. The road that is proposed to the front and south side of the Common Ground building

A new road is inconsistent with current government policy to reduce car use and encourage
ACT residents to use public transport and bikes. Building a new road on the block will increase
air and noise pollution. A more positive proposal is to create cycle paths and walkways around
and through Section 72.

3. Lack of overall draft plan for the whole of Section 72

Early community consultation indicated that the area of Section 72 is planned and developed
as a whole to provide a cohesive area that works well for the whole of the Section 72
development. To develop the area by block sections without looking at the overall plan for the
area risks future problems.

4. Concern for removal of any existing trees in the area.



Established trees running along the storm water drain are at risk of damage and removal
unless care is taken to ensure they are adequately protected. The trees are an essential part of
providing shade and a screen for all those who do and will in the future use the area.

Overall I support the Common Ground project providing it is at a maximum of 3 levels with a
reduced number of units.

Thank you for the opportunity to provide comments.

Yours sincerely



Don’t



Hello

I would like to make my concerns known about the proposed removal of trees for the development in Dickson.
The well established trees are a community resource which should be treasured.

They could be enhanced by being better integrated with the Dickson wetlands, pool, tennis courts and bike path
as part of a green corridor.

I support the establishment of a Common Ground housing development in the area and would’ve thought that
having established trees with enhanced gardens would engender a positive, healthy and active community that
would benefit many community members.

I have lived in Downer for 27 years and walk along the row of eucalyptus to the wetlands two or three times a
week and would feel very sad if they and the other trees were to be removed.

Over the last few years we have seen many established trees removed in Downer (for the light rail from
Northbourne Ave and for the housing development at the old Downer Primary School). I am in support of both
of these developments but feel that we have lost enough established trees in the local area.  The role of trees in
combatting urban heat cannot be under estimated, as well as the impact on bird life.

Thank you for considering my comments.

Regards



I am very concerned about the proposed removal of 50 trees along the Dickson drain line
walkway. This common area is used regularly by our community and removing the trees
would damage this popular and attractive feature. I am sure a revised plan which does not
include the removal of the trees would be better for our community and environment.



Dear Sir/Madam

I am horrified to learn of the plan to bulldoze 76 mature trees along the storm water drain in Dickson to make
room for a new road. How hypocritical is this plan in the light of the ACT’s proposal to increase tree coverage
in the city to counteract the more extreme temperatures we are experiencing. Surely adequate car access to the
new development can be made via Antill Street. And I thought the ACT was supposed to be reducing car usage,
not promoting it.

There are already many very stressed mature trees further up the storm water drain and around the wetland that
will need replacing in the near future.

The ACT government makes it very difficult for individual residents to remove mature trees. How come the
government plans to remove so many trees?  What plans are there to replant a similar number of new trees
within the new development?

Kind regards



To Whom It May Concern,

I am a local Canberran very concerned for the welfare of the trees near the Dickson
wetlands drain. The trees are loved by all residents near the area and all pupils of the
nearby schools; Dickson College, Daramalan College, Lyneham High School and others.
Please reconsider the plans to remove trees from this area, as it would be a dreadful
sadness for everyone involved. Please take into consideration the wants of the public who
use this area regularly. It would be unwise, unjust and inconsiderate to continue with the
plans to remove the trees, and i strongly advise against it.

Thank you for your consideration.

Regards,



Dear sir/Madam
I write concerning the above proposed development. I have a number of concerns about the
proposal – which are:

· The high risk of flooding and need for stormwater infrastructure for the site and
surroundings (both for future tenants and Dickson residents affected by flooding and
stormwater failures already during the flash flooding in Feb 2018)

· The proposed removal of at least 76 mature trees, and environmental and ecological
losses, which are in direct conflict with the ACT’s Climate Change Strategy, and the Living
Infrastructure target for tree canopy cover and Water Sensitive Urban Design policies

· The number and nature of traffic movements and insufficient parking (there is a shortfall of
29-41 spaces for Common Ground 2 in relation to the Parking Code) that will impact on
public open space and trees and other properties nearby, combined with the absence of
any traffic impact or parking assessment and the change of use of Block 6 next to 2 child
care centres for construction vehicle parking during the Coles redevelopment 2020-
2023. Traffic and parking issues are already very problematic in Dickson.

· Heritage and other social impacts, including inadequate analysis of the national significance
of Canberra’s original aerodrome and landing ground

· Scale, visual impacts, and overshadowing by a 23m structure which potentially casts
considerable shadow in the mornings and afternoons along the cycle path in winter.

So I urge an Environmental Impact Assessment as an important step before this proposal is
approved, as well as some amendments to it to overcome the above points – especially the loss
of so many mature trees and the traffic/parking issues.
Yours sincerely



Hello,
I am writing to object to the draft variation for Common Ground at Dickson. I fully support the
organisation and its goals, and agree that a family-friendly facility within walking distance of the
group centre is very important, however the location is not appropriate. This is not a residential
area, nor should it be. The land has previously been considered unsuitable for residential use,
and the contaminants haven’t been removed or the site remediated. Plus it is prone to flooding,
and changing the colours on a map doesn’t change hydrodynamics.
This is a community space which is highly valuable to a wide range of community users and
shouldn’t be turned into more apartments. There are already heaps of places for apartments
within walking distance of Dickson shops.
Also, you shouldn’t be adding roads and cutting down mature trees to do so. Canberra needs
more trees, and less cars.
Please find somewhere more appropriate for this very necessary development, that doesn’t
involve cutting down so many trees and putting vulnerable people in vulnerable locations.
Regards,



Hi
I am just writing to express my disappointment about the proposal to chop down trees adjacent to the canal,
tennis court and Pinocchio day are centre re Section 72 common ground Dickson proposal. This corridor of
trees is commonly used by children of all ages, as they walk to and from school and to activities as part of their
school or daycare. It is an oasis for them as they transition throughout different stages of their day.
The decision to cut down these trees is so disappointing and I am fiercely opposing it. As are other members of
the community.
Please reconsider .

Regards



To whom it may concern,
This proposal raises a number of concerns:

In general, much of the proposal is unclear, inconsistent or simply not detailed enough to allow a truly
considered response.

The roadway along Sullivan’s creek is a bad idea. The precinct is already well served by roads, however poorly
routed. This is a well-used and tranquil space. It connects the Dickson wetlands with the shops via a shaded
walking route, away from the bike track.

Removal of tree alongside Sullivan’s Creek/Drainage line will destroy valuable bird habitat, including nesting
and roosting sites for the tawny frogmouth and other native species.

It is unclear if the rezoning proposes to connect Hawdon Place andHawdon Street with a road across Sullivan’s
Creek. This is a major change for the area. It will increase motor traffic through the suburb, reduce the public
amenity of the bike path, walking paths and nearby wetlands.

Public consultation has been inadequate, as are these plans. I suggest a major rethink about what this means for
the people who live here and use the local amenities. Please listen and act upon what the locals tell you.

Yours sincerely,



A few more important points;
7. The more the infill in the water collection area, the more runoff and flooding.
8. The underground car park will fill in the future flooding.

 

Thank you for your comments in relation to Draft Variation 367 Common Ground Dickson. The
matters you have raised will be considered as part of the 'report on consultation' which will be
prepared by the Territory Plan Section in consultation with relevant ACT Government agencies
after the completion of the public notification period.
Public submissions will be made publicly available on the Environment, Planning and Sustainable
Development Directorate website 10 days after the final date for public submissions for a period
of no less than 15 working days. The report on consultation will also be made publicly available
in due course. In this regard, you can be notified of new items on the webpage via Really Simple
Syndication (RSS) feeds. If you wish to receive information directly from the RSS feeds please
visit:
http://www.planning.act.gov.au/help/rss_feed
For more advice about RSS feeds you may wish to use the help function of your internet
browser.
We trust this information is of assistance to you.
Kind Regards
Territory Plan Section
TerrPlan | General Enquiries Inbox | Territory Plan Section | terrplan@act.gov.au | Planning
Policy | Environment, Planning and Sustainable Development Directorate | ACT Government |
Dame Pattie Menzies House, Challis Street, Dickson | GPO Box 158 Canberra ACT 2601 |
https://www.planning.act.gov.au

 

http://www.planning.act.gov.au/help/rss_feed
mailto:terrplan@act.gov.au
https://www.planning.act.gov.au/


Environment Planning and Sustainable Development Directorate

GPO Box 158 Canberra ACT 2601

Attn: Territory Plan Section

31-10-19

Re: Objection to DV367 for Block 25 Section 72 Dickson

I object to the spot rezoning proposed and drafting errors contained therein on the
following grounds:

1. Flooding and stormwater infrastructure for the site and surroundings (both for
future tenants and Dickson residents affected by flooding and stormwater failures
already during the flash flooding in Feb 2018)

2. Loss of at least 76 mature trees for Road 1 alone, environmental and ecological
losses, and direct conflict with the ACT’s Climate Change Strategy, Living
Infrastructure target for tree canopy cover and Water Sensitive Urban Design
policies

3. Traffic movements and insufficient parking (the technical shortfall ranges
between 29 and 41 car spaces for Common Ground 2 applying the Parking Code)
that will impact on public open space and trees and other properties nearby,
combined with the absence of any traffic impact or parking assessment for Section
72 as a whole and the change of use of Block 6 next to 2 child care centres for
construction vehicle parking during the Coles redevelopment 2020-2023

4. Heritage and other social impacts, including inadequate analysis of the national
significance of Canberra’s original aerodrome and landing ground and the
consequences of locating vulnerable households with children and frail older
women in and adjacent to a known floodway

5. Scale, visual impacts, and overshadowing by a 23m structure that potentially
casts shadow in the mornings and afternoons along the cycle path in winter. The
shadow diagrams provided are incorrect and assume there are no structures above
the uppermost storey.

6. The proposal contains a staggering shortfall in on-site parking despite this being a
location that’s regularly used by very large numbers of playing field visitors’ vehicles
on weekends, unlike the Gungahlin Common Ground that isn’t near playing fields
and caters solely to one bedroom occupants. The figure proposed of 40 car spaces
in the basement appears to be less than half the figure required under the Parking
and Vehicular Access General Code, which cannot be compensated for by a bus
stop that’s over 300m walk along a narrow uneven footpath. I have all new
developments in the inner North result in cars parking on the nature strips, roads
and parks. Disabled parking for residents, visitor parking and case worker parking
are inadequate, so families living in this building will be forced to compete for on-
street parking during busy periods, contributing to the parking overflow onto public
open space in the vicinity and compacting those soils further, damaging yet more
trees and worsening the conditions for stormwater runoff, flooding and drainage
problems.

7. The more the infill in the water collection area, the more runoff and flooding.
8. The underground car park will fill in the future flooding.

-----------------------------------------------------------------------



To whom it may concern

I’d like to re-iterate the number of concerns raised by  in his email of  in respect
to the proposal.

In summary

The site could be well serviced without the additional road access proposed along the Dickson drain.
The stand of mature trees along the Northside side of the drain should be preserved.
The stand provides habitat for wildlife, particularly birds including the tawny frogmouths
It provides a popular and well shaded walking corridor connecting the Dickson playing fields and wetlands to
the Dickson pool and shops. This is particularly so in summer. The track is used by pedestrians, and dog
walkers. The natural environment (the absence of concrete, gravel, etc) is loved by many and should be
preserved.
There are inconsistencies in the documents in respect to proposed changes to Hawdon Street.

Yours sincerely



Please find enclosed my comments on the draft variation 367 to the Territory Plan for Common Ground
Dickson Section 72 Block 25.

Regards,



Comments on DV 367 - Draft Variation to Territory Plan - Section 72 Block 25 - Common 
Ground Dickson  

I am submitting the following comments to DV 367 draft variation to Section 72 Block 25 of the 
ACT Territory Plan that is proposed for the future development of Common Ground Dickson.


The comments primarily relate to the impacts of the proposed roadwork developments for 
Common Ground Dickson and the broader concept plan for Section 72 (Appendix B of the 
published Planning Report document for DV 367) on the stands of established trees in the 
adjacent Block 26, part of the broader Section 72 precinct, that currently extend beside the 
nearby Sullivan’s Creek stormwater line.


Note that I have previously provided comments on this issue to the ACT Environment Planning 
and Sustainable Development Directorate (EPSDD) concerning the proposed Section 72 precinct 
plan.


Value of trees and other vegetation in Block 26 

The trees and the vegetation corridor along the southern boundary of Section 72 along the 
stormwater line have a range of publicly acknowledged values as noted in a number of ACT 
Government publications:


* The stands of streets have been established in this area for over 50 years (Lanterra Preliminary 
Site Investigation report June 2019) well before most of the built infrastructure on Section 72;


* The corridor of trees is highly used and valued for visual amenity, shelter from wind and sun 
and passageway for commuting around the local Dickson area and between facilities such as 
the Dickson playing fields, Dickson College, Dickson aquatic centre and shopping centre;


* The corridor is designated Urban Open Space in the ACT Territory Plan;

* The April 2019 Cardno Infrastructure Report for Block 25 (Appendix A of DV367 Planning 

Report) notes that the existing established trees to the south of Section 72 provide a natural 
buffer between Section 72 and the nearby residential zone;


* The April 2019 SGS Economics and Planning Section 72 Dickson Community Needs 
Assessment Report states the importance of Section 72 retaining open space and be 
integrated with the wider open space network and also notes the ACT Better Suburbs 
Statement gives priority for servicing street and park trees;


* The Cardno DBYD Information report (Appendix C of DV367 Planning Report) includes 
comments from EPSDD that a key landscape design principle for the proposed Section 72 
development is to protect existing trees. These comments also noted the concerns expressed 
in community consultation in 2018 on proposed Section 72 developments that tree canopy 
cover should be preserved as a buffer against wind and sun;


* The Planning Report document for DV 367 also notes that the statement of strategic direction 
of the ACT Territory Plan emphasises the importance of maintaining sustainable development 
principles in pursuing economic, social and environmental objectives for developments, in 
particular avoiding damage to the environment, irreversible loss of natural resources and the 
need to safeguard environmental quality.


Given the above acknowledged values of the trees and green reserve bordering the proposed 
Common Ground Dickson site and the broader Section 72 precinct, it is very surprising that the 
documents provided in support of the DV 367 provide virtually no assessment of the values of 
these long standing natural resources or the potential impacts of the proposed future 
development of Block 25 and the broader Section 72 precinct on these key natural resource 
features of the immediate surrounding area. 


The Lanterra Preliminary Site Investigation report of June 2019 for Block 25 makes no reference to 
the environmental or other values of the stands of the above mentioned trees immediately to the 
south of Block 25, despite preliminary plans for Block 25 showing the obvious close proximity of a 
proposed new road (Road 1) to service Common Ground Dickson that would have negative 

http://www.apple.com/au/


impacts on many of these trees. The Site Investigation report identifies sensitive environments 
within 500 metres of Block 25 as the stormwater drain and low rise residential developments to 
the south and the early childhood development centre to the west but does not specifically 
include the stands of established trees along the stormwater line that are an important ground 
stabilisation, shelter, noise, wind and sun buffer and visual amenity feature in the immediate 
vicinity of the proposed development site. The loss of or damage to these trees by the proposed 
developments on Section 72 is likely to have detrimental impacts in terms of noise, visual amenity 
and runoff to all of these nominated sensitive environments.


Any future development application for Block 25 and the broader Section 72 precinct must include 
an assessment of the environmental and social values of these trees and measures to protect and 
manage the ongoing viability of all these trees along the stormwater corridor before any future 
development is allowed to proceed. 

Justification for proposed road developments 

The public consultation information provided for DV 367 is confusing, contradictory and deficient 
in detail in regards to new roads proposed for both Block 25 and the broader Section 72 precinct. 
In particular the following issues are particularly concerning for the likely impacts on the stands of 
established trees immediately to the south of Block 25 and along the southern border of Section 
72:


# The April 2019 Cardno Infrastructure Report for Block 25 provides no discussion or 
analysis of the new roads proposed to service Common Ground Dickson. This includes the 
reasons for the proposed road locations, the associated access, parking and other 
supporting infrastructure required for these roads, the estimated traffic flows, changes in 
noise levels, surface runoff, contamination from fuel potential impacts of these road 
developments and usage on adjoining blocks, in particular the impacts of southern Road 1 
on the Urban Open Space of Block 26;

# A very basic cost estimate of the proposed new road works for Common Ground 
Dickson is provided in the April 2019 Cardno Infrastructure Report but this appears to be 
very preliminary. No mention is made in any of the documents provided for DV 367 on 
intentions to conduct a cost/ benefit analysis for these new road works or to address any 
of the issues raised in the above point;

# Section 6.1 of the April 2019 Cardno Infrastructure Report even appears to cast some 
doubt on the necessity for the southern Road 1 for the Common Ground Dickson 
development by stating that infrastructure costs can be reduced if this road does not need 
to be constructed;

# The limited information provided in the supporting documents for DV 367 is also 
contradictory and unclear concerning the intentions for road developments for Common 
Ground Dickson and the broader Section 72 precinct. The Cardno DBYD Information 
report confirms, in responses to comments from the Suburban Land Agency, that the 
proposed central Road 2 and southern Road 1 to service Common Ground Dickson will at 
least initially be no through roads with end road turning circles at the perimeter of Block 
25. The response also noted that any roads outside the perimeter of Block 25 are not 
subject to the current variation plan requirements for Common Ground Dickson. However, 
Appendix B of DV367 Planning Report provides a concept plan for the broader Section 72 
development that was produced at the end of 2018 and identifies the southern proposed 
Road 1 extending beyond the perimeter of Block 25 to link the existing Hawdon Place with 
existing Rosevear Place. This extended road is likely to remove or negatively impact 
up to 70 of the above mentioned established trees in Block 26 along the current 
pedestrian walkway next to the Dickson stormwater line;

# While the published draft variation relates only to planning rule changes required for 
proposed developments on Block 25 for Common Ground Dickson (which constitutes only 
a minor area of the Section 72 precinct), EPSDD, in comments provided in the Cardno 
DBYD Information report, has directed that the planning and development of Common 
Ground Dickson be guided by the planning and infrastructure design, including road 
infrastructure, in the 2018 concept plan for Section 72. The Planning Report for DV 367 



further states that the construction program for Common Ground Dickson incorporates 
infrastructure to realise development for the remainder of Section 72.

# The proposed extended southern boundary road from Hawdon Place to Rosevear 
Place as located on the 2018 concept plan for Section 72 has never been subject to 
formal public consultation, has never been assessed for any environmental impact, 
has not been subject to cost benefit analysis or traffic flow analysis and is not part of 
any confirmed infrastructure development outside of Block 25. Extension of this road 
as planned beyond the perimeter of Block 25 would not only have a devastating impact on 
the established tree corridor in Block 26 but also create an additional traffic hazard 
immediately adjacent to the early childhood development centre that was identified as a 
sensitive environment in the June 2019 Lanterra Preliminary Site Investigation report. It is 
also highly misleading and contradictory for the information currently published online by 
EPSDD to promote the concept plan for Section 72 to feature pictures of the very trees, 
including stands of established oak trees, that the roadwork in the very same concept plan 
will remove.


From the information outlined in the supporting documents for DV 367 and highlighted above it is 
apparent that scant regard has been given in the proposed development of Block 25 and the 
broader Section 72 precinct to the protection or even consideration of one of the major natural 
features of established trees in this area - a long standing natural feature that is much appreciated 
and used by the local Dickson and inner north communities. The proposed developments as 
presented in plans to date are in stark contrast to the ACT Government’s recently publicised plan 
to increase established urban tree canopy cover across the ACT, address climate change and 
implement ecologically sustainable developments.


It is also highly inappropriate for EPSDD to appear to use the specific process of a draft plan 
variation for one area of Section 72 to obtain tacit endorsement of infrastructure developments for 
the remainder of Section 72 that have not been subject to formal planning changes, independent 
assessment or public consultation. This is particularly the case for any extended road 
development across Section 72 when the only planned development to date contains just 40 
residential units for 70 people, which is expected to target homeless and low income earners that 
may not even have their own vehicles.


The issues raised above must be properly addressed before any further development applications 
are approved for Block 25 and other developments within Section 72. From the information 
provided so far it hard to believe the statement made in the Planning Report document for DV 367 
that the planning and development process will ensure public engagement is meaningful, 
transparent, effective and ongoing.


Regards,




  



Dear Territory Plan Section, EPSDD,

I do not support Territory Plan Draft Variation 367 Common Ground Dickson. My reasons for this
are as follows:

Planning decisions for Section 72 are to be subject to the advice of a Community
Reference Group (as per agreement with Minister for Urban Renewal, Rachel Stephen-
Smith). This Community Reference Group has not yet been formed, yet approving the
content of DV367 will enable and approve significant changes to the character of Section
72 which have not been openly and transparently discussed with the community.
For example, it introduces the building of two new roads and service trenches, one of
which is situated on top of or adjacent to a line of 76 existing mature trees running
alongside the stormwater drain that are valued highly by the community as a peaceful
linear park that connects the Dickson centre with the northern suburbs, Dickson wetlands
and Mt Majura and Mt Ainslie (see picture attached). The removal of or damage to these
trees would be a big loss to the community and appear to fly in the face of the
Government's commitment to increase living infrastructure in the city and tackle climate
change.
Additionally, DV367 introduces height limit changes that will be out of context with the
existing 2-3 storey limit to be followed in any further developments in the rest of Section
72.
The design of the development facilitated by DV367 (Common Ground) does not appear
to have enough parking for residents and visitors, in an already busy zone. It can be
expected that people unable to find a park on site will park on the root zone of the
significant trees adjacent to the site, endangering their health and longevity. It also does
not appear to have taken into account the fact that this area was severely flooded in the
February 2018 floods. Additionally, in winter the building will overshadow the bike path
adjacent to the stormwater drain, introducing a risk to commuting cyclists through ice
which will not have had time to melt during morning commuter time. 

Regards, 



Good morning,

Please find attached our comments on DV367 Common Ground Dickson.

Kind regards,
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Re: Objection to DV367 for Block 25 Section 72 Dickson  

 

Thank you for the opportunity to comment on DV367. 

 

We are Dumaresq Street Dickson residents, whose property directly faces Block 25, Section 72. We 

will be directly impacted by any proposed development of this block. 

 

Whilst we support the continued use of this land for community facilities, we strongly object to the 

proposed rezoning of this block on the following grounds: 

 

1. Building height limits: We do not support the proposal to rezone this land to allow building 

heights of up to 6 storeys. We have attended all community workshops regarding this 

development during 2018 – 2019. The message that we, and many other Dickson residents, 

have provided at those workshops is very clear: we support the current building height limit 

of two storeys and we do not support any proposed future developments beyond an absolute 

maximum of three to four storeys. Any development that exceeds three to four storeys is 

completely out-of-character for the surrounding area (primarily single level residential 

dwellings and two storey hotel) and would significantly cut the natural light to the existing 

gum trees and walking path which line Sullivan’s Creek.  

 

2. Creation of two new roads on the block: We do not support the proposal to create two new 

roads on Block 25. This would require the removal of a large number of trees (at least 76 

mature trees for Road 1 alone) which would have significant environmental and ecological 

losses to the surrounding area, most notably to the wildlife at Dickson Wetlands. 

Furthermore, the creation of a new road on southern corner of Block 25 would create 24/7 

traffic flow on the southern end of Hawdon Place (currently this primarily occurs on weekday 

evenings and weekend mornings for Dickson Playing field). The 24/7 traffic flow will:  

- significantly increase the noise, dust and light pollution to our property and the 

surrounding area;  

- present a danger to the large number of children, pedestrians and cyclists that move 

through the area each day (on route to the child care centre, schools and sporting 

facilities).  

 

3. Flooding and stormwater infrastructure for the site and surroundings: Our property was 

significantly impacted by the flooding event on 25 February 2018. A few days after this flood, 

ACT government employees/contractors conducting a flooding assessment in the area asked 

to access our block and view the damage. We provided these contractors with the photos 

attached below (plus additional photos and videos on our property) which clearly show fast 

moving flood waters moving across the walking/cycling path on both sides of Sullivan’s 

Creek, across Hawdon Place, Section 72 and Dumaresq Street:  
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During flood, overlooking block 25:  

 

 

 
 

After the floodwater subsided:  
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We have raised the risk of future flooding events at several community workshops – our comments 

have been dismissed as an insignificant issue by ACT Government staff. We are extremely concerned 

by the proposal to house vulnerable members of the community on a block which has experienced 

flooding, without any clear policy or strategy for mitigating future flooding events on the site and/or 

the nearby residential properties on Dumaresq Street. We are not satisfied that DV367 adequately 

addresses or mitigate this flooding risk, particularly as this proposal will involves removal of existing 

mature trees and landscaped areas. As noted by the ACT government, the increased urbanisation of 

the Sullivan’s Creek Catchment area will only increase the risk of future flooding events:  

 

“With the proportion of impervious area increasing as urbanisation of the catchment continues, the 

volume, peak flow and velocity of stormwater run-off will increase, leading to more flooding during 

heavy rain. The wetlands and retardation basins of the catchment were introduced to slow run-off 

and reduce flooding, as well as storing water for potential irrigation and improving water quality”. 1  

 

 

Finally, we are disappointed that this proposal has been launched in isolation from any broader plans 

for Section 72, including the vacant block 6. This approach is in complete contradiction to the 

feedback residents provided at the community workshops: any future development of Section 72 

needs to be conducted in a planned and coordinated manner.  

  

 
1 ACT Government: Flood information for Sullivan’s Creek Area, accessed online: 

https://www.environment.act.gov.au/__data/assets/pdf_file/0008/1286909/ACT-Flood-

Maps-Sullivans-Creek-ACCESS.pdf 
 
 

https://www.environment.act.gov.au/__data/assets/pdf_file/0008/1286909/ACT-Flood-Maps-Sullivans-Creek-ACCESS.pdf
https://www.environment.act.gov.au/__data/assets/pdf_file/0008/1286909/ACT-Flood-Maps-Sullivans-Creek-ACCESS.pdf


Hello I have been a lifetime resident of the Dickson/Ainslie area,

I am writing this email to protest the removal of the trees along the Dickson drain.

Let me be frank; housing development come, go and come again, but once trees and parks
are removed they have a tendency of never coming back.

The corridor is wildly used by the public and is a valued part of Dickson's identity.

With global heating we are going to need all the shelter from the sun we can get.

Don't prioritise short term profits over irreparable environmental loss.

Thank you.



Please do not remove any trees along side walkways or bike paths in Dickson. It's a hot
summer and we need the shade and shelter especially on the way to the pool.



Hello

Here are my comments on the proposals.

I  have participated in some of the consultations for this site by the S 72 team.

I am opposed to the proposal for the variation as proposed for the old club site that the ACT Government owns
due to the land swap.  I am NOT opposed to the concept of affordable housing for low income people in a
highly accessible location.  I would just like some attention to decent design and retention of environmental
values.

What I find galling is that when we attended the consultations virtually everyone said the whole site from the
pool to the playing fields has to be considered as one.  That is not reflected at all in the proposed variation.

My specific objections are:

1 The sneakiness of proposing a completely unnecessary road along near the cork trees.  This is obviously a
ploy to get a road along the whole length of the area back to the pool which will substantially result in the
destruction of a large number of oak and other trees and the endangering of the cork trees.  This is completely
unacceptable.  Try again.  Designing a road down the middle of the development i.e. over further towards Antill
St shouldn’t be beyond the capability of a reasonably competent urban designer.

2At the consultation it was said that security is an issue.  Is it the implication that unless there is a road with
traffic there is no security?  This is bunkum.  What is needed is proper lighting in the treed areas to encourage
foot traffic.  That is the best form of security. Why is it that trees are seen as insecure?????????????   Especially
when I have on many occasions witnessed drug dealing, and illegal camping in the car park of the Dickson
pool.

3I object to poor people being used as fodder for arguing for cheap and nasty development.  This is the whole
history of public housing in Canberra.  Just think of those appalling public housing buildings that YOU the
ACT Government have just pulled down on Northbourne avenue.  Back then it was using poor people to allow
architects to experiment with lousy design.  So here we go again.  And, anyway, who says poor people dont like
trees and good design?

I do hope you all have a better think about this.  After the appalling things you have allowed in the so called
Community Housing development at Downer to get away with - mass destruction of trees and amenity that
made the place pleasant in the first place, and long term locking out of the community from use of spaces - five
years that area has been fenced off - and now destruction of at least eight beautiful mature trees in the middle of
the site - and allowing the workers to park their utes under the remaining trees thus further compressing the root
systems and no doubt leading to future arguments that the trees are damaged anyway - AND such crappy
development design to boot on the eastern end of the site - you can see why I and a lot of other voters think the
ACT Government simply cannot be trusted to manage anything properly. 



please find attached my Objection to DV367 for Block 25 Section 72 Dickson

Regards
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Environment Planning and Sustainable Development Directorate 

GPO Box 158 

Canberra ACT 2601 

 

Attn: Territory Plan Section,  terrplan@act.gov.au 

  
 
 
 
 
 

 

Objection to DV367 for Block 25 Section 72 Dickson 

I am lodging objections to the rezoning of Block 25 Section 72 Dickson. In summary: 

• There is no logical planning reason to do this spot rezoning ahead of more considered 
planning and usages for the whole of Section 72 Dickson. Block 25 needs to considered as 
part of the whole site and not be used as the precedent to bring about an inappropriate zone 
change for the rest of the site. 

• The ACT Sustainable and Planning Directorate’s own 2014 Flood map indicates that Block 25 
could be subject to significant flooding. Because of this clear danger, any use of this site 
needs to seriously consider the design of any buildings on Section 72, let alone on this 
vulnerable corner. This surrounding area was subject to flooding in February 2018. Given the 
likelihood of more flooding more often, it would make more sense to upgrade this site as a 
public park that could be recovered after a flood event. 

• The proposed changes under DV367 would impact a large number of trees surrounding this 
site. As such the flow on effects of this change to zoning would go against the recently 
released ACT Climate Change and Green (Living) Infrastructure policies. To progress this 
variation and the signalled development (as published by ACT Housing) would clearly signal 
that the ACT Government through its own planning system is negating and contradicting its 
own Climate and Green Infrastructure policies – and also undermine the ‘whole of 
government’ approach to dealing with climate change as being promoted by Minister 
Rattenbury during the community consultations presently underway. 

• The need to change the zoning is based on a manufactured political need to place a social 
housing complex for long term tenants on this site. This is being done against the wishes of 
the local community who support social housing being spread throughout the neighbourhoods 
in the surrounding areas, but have repeatedly stated that Section 72 should remain available 
to be developed for the future community cultural needs of the inner north as the 
intensification of residencies within the surrounding suburbs continues. 

• A serious objection is about proposed building heights allowed under this variation. It could be 
six storeys. Yet as the Minister for Urban Renewal, Rachel Steven-Smith said very recently: 
“Common Ground Dickson’s proposed design reflects what we have heard the community 
wants to see in Section 72. It comprises primarily low to medium-rise elements of up to four 
storeys”. The Minister for Urban Renewal agrees with the residents who are clear that for the 
whole site – three to four storeys should be the limit. And as is well known, many developers 
often get a variation late in the process to plonk another floor or two on top. At this point the 
developer (the government in this case) knows what the proposed final height might be. The 
height limit across the whole of Section 72 should remain at two storeys, with the exception 
being three to four if proven to be absolutely necessary (which the present developer has 
failed to demonstrate). 

 

Continues next page 
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This variation is being undertaken to fit in with the needs of the developer, in this case ACT Housing 
and Community Services (Community Services Directorate).  

The ACT’s planning system should not be altered and varied to suit a particular developer when there 
are other options available for such social housing development within the inner north.  

The developer in this case has already published concepts designs for the site as if it has taken for 
granted that the variation will be approved. This is not surprising given that this is a political decision 
not one based on a larger master plan for the suburban areas involved.  

The designs offered by the developer (ACT Housing) have given notice that the developer will 
maximise the height levels as proposed in the variation as well as provide less that acceptable 
parking.  

The changes being proposed by the developer allow for a public housing apartment complex that will 
require parking for long term tenants, associated staff and visitors. The parking allowed for in the 
proposal is seriously inadequate by at least 30 if not about 40. While the site itself is presently vacant 
there are a number of calls on available parking in this area particularly for sporting and social events 
on the nearby ovals during the week and especially on the weekend. 

Normally when considering a variation, any developer should not be allowed or at least encourage to 
publish their draft concepts for the site involved ahead of any final decisions on the variation.  

The conduct of the developer (ACT Housing) in this planning decision sends a worrying message to 
other developers that the system can be manipulated and undermined and that politics can override 
any notion of independence of the ACT Government’s planning systems. 

To approve this variation in light of the questionable and presumptive nature of proposals by the 
developer (ACT Housing) would demonstrate that there is a clear and worrying lack of independence 
in the planning system. 

To approve this variation would be a clear indication that ad-hoc political decisions override 
independent evidence-based planning and the data that has been gained from the years of 
community consultations, workshops and submissions. 

As with so many in the local community, I look forward to a much more considered and logical use of 
this site as part of the greater Section 72 once a comprehensive master plan for the area has been 
undertaken  

It is strongly recommended that the proposed variation DV367 for Block 25 Section 72 Dickson be 
rejected totally. 

 

Yours sincerely 

 

 



I am very concerned about the risk to the avenue of trees adjacent to Block 25 Section 72
in Dickson.

The mature trees are probably the most valuable asset in Section 72. Many people
including myself walk along there virtually every day and they help maintain our physical
and mental health.

The Common Ground proposal (DV367) includes two roads and it is not clear to me from
the documents how close they come to the trees and how much of a threat they pose. The
proposed upgrade to the stormwater system and the new connection to the sewerage pipes
seem to be an even more clear threat to some of those trees.

The documents also do not explain how the extension of the two roads further west into
Section 72 will impact the rest of the avenue of trees. This is perhaps justifiable as it is
beyond the scope of the Common Ground proposal but very unhelpful in explaining a
significant risk to our community assets.

I oppose the development until such time as the overall impact on the trees is clear and
adequate protection and mitigation steps are put in place.



Hello!

Please don’t take the trees from the dickson bikepath/walkway area!
They are sos so important for so many people getting home and about in our hot hot summers. They also mean
we get to see all kinds of birds as we walk or ride between our suburbs. Or to and from our shops and public
spaces.
Also one of them my mum threw up on when she was in labour with me and I’d be personally pretty sad to
watch to go.

Anyway,
Please don’t take our trees, our city is only getting hotter.



Pls find attached response to DV367
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Environment Planning and Sustainable Development Directorate 
GPO Box 158 
Canberra ACT 2601 
terrplan@act.gov.au 

Attn: Territory Plan Section 

Re: Objection to DV367 for Block 25 Section 72 Dickson  

Thank you for the opportunity to comment on DV367.  

1. This area is prone to flooding.  
The 2018 flood should indicate that flooding is a major consideration for any future 
building and infrastructure on this site. Construction of any residential or indeed, any 
building should be in accordance with ‘Construction of Buildings in Flood Hazard Areas 
Standard ABCB Standard 2012.3’  or possible later publications. 
www.abcb.gov.au/Resources/Publications/Education-Training/Construction-of-
Buildings-in-Flood-Hazard-Areas-Standard 
Of particular concern are issues such as: 
• Building material & methods  
• Structural soundness  
• Impact on others  
• Evacuation & refuge in place  
• Environmental management. 

 
Further, what has been determined to be the probably maximum flood taking the more 
rapidly increasing effects of climate change? It seems inequitable that a facility like 
Common Ground aiming to assist vulnerable people would build on a flood-prone area. 
How would such people be able to afford appropriate insurance cover let alone recover 
from the trauma of being affected in numerous ways by a flood. 

 
2. How is the loss of so many mature trees (approximately 76) and concomitant 

ecological loss to be justified with climate change impacts?  
There appears to be little or no integration with the ACT’s Climate Change Strategy, 
Living Infrastructure target for tree canopy cover and Water Sensitive Urban Design 
policies. 

 
3. The visual impact of the scale of the proposed development 23m structure is out of 

character for this site and location. 
 

4. Vehicular traffic impacts have not been assessed nor adequate parking facility. 
 

5. Has an objective heritage assessment been undertaken by reputable experts in 
accordance with The ACT Heritage Cpuncil’s Heritage Assessment Policy 
www.environment.act.gov.au/__data/assets/pdf_file/0007/1171591/Heritage-
Assessment-Policy-New.pdf. This site was Canberra’s original aerodrome and landing 

http://www.abcb.gov.au/Resources/Publications/Education-Training/Construction-of-
http://www.abcb.gov.au/Resources/Publications/Education-Training/Construction-of-
http://www.environment.act.gov.au/__data/assets/pdf_file/0007/1171591/Heritage-Assessment-Policy-New.pdf
http://www.environment.act.gov.au/__data/assets/pdf_file/0007/1171591/Heritage-Assessment-Policy-New.pdf
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ground and the crash site resulting in fatalities of ‘No.3 Squadron aircrew members 
who laid down their lives in the cause of Canberra’s town planning…’ 
www.3squadron.org.au/subpages/Canberra_Survey_%20Sacrifice.htm 
 

6. It appears totally inconsistent with our ever-present water shortage reality that the 
proposed units are not to be individually metered. This sends all the wrong signals 
for water usage. Individual water meters are essential for equitable billing. 
www.sydneywater.com.au/web/groups/publicwebcontent/documents/document/z
grf/mdc0/~edisp/dd_074401.pdf 

 
Common Ground is a most worthy initiative aiming to provide affordable housing options 
for people on low incomes; however, Section 72 should be quarantined for community and 
cultural facilities. There are other sites in the Dickson area better suited for this proposed 
development. 
 
Any development should comply with, even exemplify, the necessary controls contained in 
the CFZDC, PVAGC and Water Sensitive Urban Design General Code; the objectives of the 
zone; the ACT Planning Strategy for this open space corridor and the ACT’s Climate Change 
Strategy and Living Infrastructure Plan target for at least 30% tree canopy cover on new and 
redeveloping blocks. 
 
The environmental and heritage values of this area should be identified, conserved and 
enhanced for future generations to enjoy. 
 
 
Yours sincerely 
 

 

 
1 November 2019 
 

http://www.3squadron.org.au/subpages/Canberra_Survey_%20Sacrifice.htm


To whom it may concern:

I was recently made aware that there were some plans to remove 50+ trees along the
stormwater drain in Dickson as part of the Common Ground Development. I ask the ACT
government to confirm whether this is the case and, if so, what plans are in place to retain
the numerous important values of these natural assets?

I would strongly encourage those on the planning & decision-making teams to experience
these places during hot weather and appreciate for themselves the cooling effect
accumulated from the numerous established trees along the arterial pedestrian route. As a
professional horticulturalist, I am all to aware of the importance of established canopy
vegetation for reducing the urban heat island effect. This will only become more important
and necessary as the effects of climate change intensify. What plans are in place to reduce
this effect in the area? Will other forms of vegetation be used and what is the timeframe
for that to be effective.

From a personal perspective, during the 2018/19 heatwave I regularly walked with my
newborn baby amongst those trees. I noticed many school students, day care workers,
workers on their lunch breaks and active commuters enjoying the benefit of having a
cooler place to walk and ride. I spent each walk of that summer deeply grateful for the
good sense and foresight of previous planners in Canberra to provide such valuable public
assets as those trees. For those who might live in the development, I am sure the trees
would be equally appealing and appreciated. How will the ACT government be ensuring
people living in and using the area continue to have access to established canopy green
spaces? In what ways will the government mitigate the deterring effect on active travel?

Thank you for your consideration. 
 



Hi,

I'm writing to express my opposition to the removal of trees along the Dickson drain line
for a road development.

This area is an important and well-used bike and walking route, and it is the surrounding
trees and resultant microclimate that makes the bike path usable during the
summer months.

Removing the surrounding greenery would not only make the area less bike-friendly, and
massively decrease the usability of the adjacent bike path in hot weather, but would also
make the route less attractive and welcoming during all weather, encouraging locals to
drive instead of walking.

Defacing a well-used pathway in such a way seems completely contrary to the spirit of
making a greener city, and I would be incredibly disappointed to see this go ahead.



HI there,
I’m writing to express my concern at the proposed removal of more than 50 trees from along the
drainage line walking/bike path.
I feel this would severely damage the aesthetic appeal and charm of the space, remove valuable
shade trees and habitat for native animals. 
These trees also significantly contribute to decreasing water loss in the drainage system. I hope
that the ACT government will consider all of these factors before removing a large number of
trees from what is a publicly loved and appreciated green space.
Regards



Hi, I wanted to make a couple of comments about the trees adjacent to the proposed sec 72
development for Common Ground in Dickson. I don’t have any particular comments to
make about the Common Ground project itself, which I understand is to be an ACT-owned
residential area providing social housing. Good.

The issue for me is that development in sec. 72, including the Common Ground project,
should not interfere or diminish the amenity provided by the existing trees running parallel
to the Dickson drain (Sullivan’s Creek?). I spoke to the ACT people at an information
event this morning, and they confirmed to me that these trees are not intended to be
impacted by the Common Ground development, including the access road, because all of
the development will take place behind the existing fence line which is I think at least 2-3
metres from the trees.

I accept the information I was given and I think that the team that I spoke to are fully
committed to retaining the trees.

Nevertheless, things sometimes go wrong, especially when there is large building project
underway. I think it is important for all parties to understand that these are not just
‘existing trees’, wonderful as they are. It is a planned avenue created over 50 years ago. I
don’t know tree species, but there are three types of trees along the avenue proper, and
parallel lines of shorter trees running along the outside of the main avenue. I think that this
design means that the avenue is shaded from even low sun at the height of summer. As a
side effect the view from residential apartments along sec. 72 will be enhanced by the
layered appearance. In fact the whole avenue provides important privacy between
Common Ground and Dumaresq Street housing, as well as being a valuable part of the
landscape in itself.

The attached photo which we took a couple of years ago (for no particular reason, except
it’s very attractive) shows how wonderful this avenue is. I usually walk this way 3 times a
week from my house at the other end of Hawdon St, to the Gym in the Tradies club and to
Dickson shops. It is a really pleasant experience. It’s rare that I’m the only person using
this pathway, which for walkers is far and away a better experience than the walk/bike path
on the other side of the drain way.

//

You have to design things like this, and then wait decades, for the design to come into its
own. We can’t compromise it now.

Finally, I would like to suggest that as part of the yet to be developed tree plan for sec 72
(mentioned on the website), consideration is given to placing this avenue on the
provisional register of protected trees. It seems surprising to me that in all of Dickson there
are only 5 trees that are on the provisional register, and none at all on the register itself.

Thank you for your time.



Please see attached. This is my personal submission.



	

	

 

Friday 1 November 2019 

Environment Planning and Sustainable Development Directorate  
GPO Box 158  
Canberra ACT 2601 
 
Attn: Territory Plan Section 
 
 
 

Re: Objection to DV367 for Block 25 Section 72 Dickson 
 

 
 
Dear  
 
Thank you to you and your team for the opportunity to comment on DV367. 
 
I am deeply troubled and concerned by this draft variation and the process by which it’s been 
produced, as a local resident for 25 years and a planning professional. 
 
I was here on the Sunday of the flash flooding in February 2018 and visited the Dickson 
wetlands later that same day with my family when we thought the stormwater levels would 
have lowered to the point of being safe enough to venture out. We were shocked. It wasn’t safe 
to approach the drainage channel or travel along the cycle path or cross the bridges yet people 
were actually standing within metres of the channel to marvel at the spectacle with moving 
water covering their feet. A large chunk of the path itself and underpinnings of the footbridge 
between Hawdon Place and Hawdon Street had disappeared, the guardrail was uprooted and 
had been swept away, and debris on the upstream side of the bridge indicated that water levels 
had risen considerably higher than the bridge’s surface, ie. substantially higher than the 
volumes the channel was designed to handle and at least 0.8m higher than the RLs on Block 
25.  
 
Even several hours after the storm had peaked, the torrent of water rushing through the channel 
was dangerously high, moving rapidly and water was still surging across the path at various 
points on the southern side. Inundation covered large areas of the playing fields. We noted that 
the manhole covers all along the path had been physically forced off and water was 
overflowing from the tops of drains that had backed up due to the velocity in the main channel. 
Many streets and major roads of course were under deep water and many local back gardens 
including those on the other side of our street were knee deep in water causing damage to 
property contents, insurance claims, and losses. I have asked the question several times now, 
and raised the issue at the two workshops that were held last year and again at the launch of the 
pre-DA package on 12 September, and repeatedly been given the superficial reassurance that 
things are fine.  
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Figure	1	2014	Flood	map	for	Dickson	shows	Section	72	affected 

While searching for some of the reports and studies that had previously been made available on 
YourSay but can no longer be found there, I located this 2014 flood map prepared by EPD (see 
above). 2014 was also the year that the draft Omnibus Territory Plan variation was first 
canvassed at an NCCC meeting by HousingACT and EPD at the time, and the concept of 
several hundred units being inserted into Section 72 was published in the Economic 
Development Directorate’s Indicative Land Release Program. 
 
The flood maps available now appear to me to be based on false assumptions and questionable 
modelling. I worked on flood policy for State Government before moving to Canberra so this is 
an area that I’m relatively familiar with. I lodged an FOI a few days ago to trace what evidence 
these are based on and why the decision has been taken to alter the flood extent height contours 
shown in 2014 for Blocks 22 and 25 and Hawdon Place, which one would reasonably expect to 
become more flood prone over time rather than less unless significant upstream and 
downstream works have taken place since 2014.  The current maps do not reflect what actually 
took place last year and do not appear to be realistic. Given the accepted science is for more 
intense storms and droughts, and that flood risks will be exacerbated by drying hardening 
crusts and other climate change impacts that produce higher volumes of runoff, and add to that 
a higher percentage of impermeable surfaces generally in the catchment due to higher dwelling 
densities in the longer term, it seems bizarre. Flooding and stormwater are of course closely 
related but the definition of flooding does not take into account that when stormwater systems 
back up they cease to provide effective drainage, which causes overflow failures and pooling. 
Blockages, large volumes of debris, the time since gross pollutant traps were last cleaned, and 
velocity will all impair the efficiency of the infrastructure to remove excess water and protect 
residential areas and people from harm. 
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Figures	2a	and	2b	Media	photos	from	flash	flooding	in	summer	of	2018	(Source:	The	Age) 

 

 
 
I have been closely involved in almost all the consultations that relate to Section 72, barring the 
one that was advertised at very short notice last year (most of the engagements have been 
poorly advertised and reliant on people to go and regularly check the YourSay website, which 
is ridiculous). I have been dismayed by the distorted accounts, that dress up what was said by 
participants and seem to rely heavily on entries collected online at the start of the process via 
the clumsy “pinpoint” tool (which worked very badly and was a slow confusing and 
cumbersome interface that deterred participants from sharing more than superficial entries, 
setting up a spurious voting-style environment) and a poorly designed survey issued later in the 
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process on YourSay. These techniques have contributed to a loss of trust. They were 
consistently used to justify an emphasis on residential and mixed use redevelopment and 
dismiss unwelcome feedback offered by key stakeholders and community representatives who 
repeatedly made the effort to attend events and participate on behalf of others. Many who 
turned out and participated in 2014 were so disaffected and frustrated by the process that they 
weren’t willing to re-engage. The online survey released by the consultants failed to work 
properly, contained leading questions that corralled responses and had not been test piloted, so 
the results were effectively useless. The artists’ impressions and 3D graphics all conveyed 
images that were inaccurate and exaggerated the areas of open space while minimising the 
visual impacts of relatively tall buildings closely spaced.  
 
For a process that was publicly promised in the Assembly to be community-led, this has been 
anything but. It became apparent that there was a specific agenda and outcome intended from 
fairly early in the piece, which was confirmed when Tender documents were issued to Cardno 
without even advising the community council’s Chair at the time or consulting on the content 
of the Brief.  
 
I have talked to many Dickson residents and residents of surrounding suburbs, and engaged 
with thousands of residents via social media during this period. I have visited and spoken with 
many of the tenants of Section 72. I am confident that the vast majority of stakeholders most 
affected want very much to see this precinct sensitively redeveloped for community and 
cultural facilities consistent with the current zoning intent, the Dickson Neighbourhood Plan 
2003, Dickson Master Plan 2011, and Commercial Zones Development Code CZ6. The 
presence of community facilities in a lower order commercial zone is not a problem, but the 2 
storey height limit constrains what can be built here and suppresses land values, which in turn 
helps protect its affordability for community service providers, leisure and recreation and arts 
facilities, and accommodation operators. There may be scope to graduate the heights on 
specific sites to a maximum of 3-4 storeys with a generous landcape buffer. I believe that most 
people would be prepared to trade off some limited height increases from 2 storeys in exchange 
for investment in accessible public open space and parkland, many more deep rooted trees ie a 
micro-forest, improvements to the Pool that enable it to offer a year-round 25m covered pool 
with hydrotherapy for rehabilitation and an ageing population, non-tokenistic community 
gardens that cater to large numbers of plot holders, creative adventure play space opportunities, 
a senior citizens centre, a cultural incubator policy, and large scale renewal energy uptake. An 
inner city farm with demonstrations and training could work well on Block 22 given its size 
and frontage to Antill St, and films at night would be popular. 
 
For my own part, I have found this process toxic to relations between community members and 
the staff of the two Directorates involved. This site is inseparable from the rest of the precinct, 
and must be dealt with as part of that so to propose two new east-west roads through the site 
that terminate at the boundary but bury the catch that extending those roads comes with drastic 
environmental impacts that trigger an EIS, and deliberately circumvent that, seems to me to be 
verging on a breach of the public service’s Code of Ethics. 
 
Integrating community housing into existing residential zones would be preferable from a 
planning perspective. It would foster stronger local social networks and sense of 
neighbourhood and belonging while children are growing up and attending local schools. The 
Community Needs Assessment provides a useful starting point for examining which services 
and facilities might be most appropriate in this location in the medium and longer terms. 
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I object to the spot rezoning proposed and drafting errors contained therein1 on the following 
grounds: 
 

1. Flooding and stormwater infrastructure for the site and surroundings (for future tenants 
plus other Dickson residents south of the channel affected by flooding and stormwater 
failures already during the flash flooding in Feb 2018) 

2. Loss of at least 76 mature trees for Road 1 alone, environmental and ecological losses, 
and direct conflict with the ACT’s Climate Change Strategy, Living Infrastructure Plan 
target for tree canopy cover, Water Sensitive Urban Design policies and ACT Planning 
Strategy 

3. Traffic movements and insufficient parking (the technical shortfall ranges between 29 
and 41 car spaces for Common Ground 2 applying the Parking Code) that will impact 
on public open space and trees and other properties nearby, combined with the absence 
of any traffic impact or parking assessment for Section 72 as a whole and the change of 
use of Block 6 next to 2 child care centres for construction vehicle parking during the 
Coles redevelopment 2020-2023 

4. Heritage and other social impacts, including inadequate analysis of the potential 
national significance of Canberra’s original aerodrome and landing ground and the 
consequences of locating vulnerable households with children and older women who 
may be frail or disabled adjacent to a known floodway at a time when flood risks and 
storm-related hazards are known to be increasing 

5. Scale, visual impacts, and overshadowing by a 23m structure that potentially casts 
dense shadow in the mornings and afternoons along the cycle path in winter and 
walking paths (current and future). The dappled shade from trees is not the same as 
dense shade from a solid building. The shadow diagrams provided are incorrect and 
assume there are no structures above the uppermost storey. 

 
I contend that the preliminary environmental assessment undertaken by Robert Jessop in 2014 
is superficial and inadequate – a 90 minute field survey of Section 72 on a single day in 
February is barely long enough to walk around the perimeter taking photos. On the basis of my 
own observations over a period of 25 years, the environmental services, habitat and heritage 
issues associated with this significant landscaped corridor and its nesting native birds, insect 
life and wildflowers suggest that an EIS is indeed warranted. My own research into Canberra’s 
original aerodrome and landing ground (the centre of which lay on this site and is visible in 
aerial photos still in 1958) and its historic significance suggest that independent heritage 
assessment is also needed. The bureaucratic hurdle of preparing and documenting a nomination 
adds to delays and prevents many valuable sites from ever being listed, placing an excessive 
burden on members of the community to volunteer their time when volunteers are scarce and 
their resources are limited. 
  

																																																								
1	Please	see	notes	at	end 
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Figure	3	Eastern	rosella,	one	of	the	native	birds	
sighted	near	3	nests	in	cork	trees 

	
Figure	4	One	of	the	3	nests	-	another	was	occupied	by	
a	crested	dove	sitting	on	eggs 

	
Figure	5	Wahlenbergia	growing	beneath	cork	trees 

	
Figure	6	Cork	trees	fruiting	in	late	October 

	
Figure	7	Centre	of	the	historic	landing	ground	on	
Blocks	25	and	26	where	Road	1	is	currently	
proposed	to	be	built 

	
Figure	8	Car	parking	and	overflow	on	Hawdon	Place	
on	Saturday	19	October	2019	at	9.15am 
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Likely flooding, stormwater infrastructure hazards and soil contamination make this site 
unsuitable for Common Ground 
The on- and off-site impacts associated with what constitutes the first stage of a considerably 
larger scale mixed use redevelopment envisaged in the documentation and appendices has not 
been publicly consulted on or properly analysed. The likely flood hazards and stormwater 
issues for this site and properties immediately adjoining this site and further south are serious. 
Soil contamination is a major potential health and safety issue that must be properly monitored 
and addressed. The issues of flooding and very recent failures in stormwater infrastructure 
point to the onset of climate change. A worsening storm event outlook combined with a 
catchment where increased dwelling densities will generate higher runoff, means that applying 
a water sensitive urban design approach to Section 72 as a whole is essential. 
 
 

	
Figure	9	Engineering	sketch	showing	road	layout	proposed	and	changes	to	services.	This	was	on	p50	of	an	
Appendix	to	the	Planning	Report	

 
Loss of over 76 mature trees due to new roads extending off-site should trigger an EIS 
The combination of two new road reserves and associated street lighting, a duplicate trunk 
sewer line, stormwater pipes, reticulated water, relocating electricity services and installing 
NBN and telephone requires severing the root balls and removal of at least 76 trees for Road 1 
alone, with extensive changes to services requiring deep trenches over 500m long running 
through adjoining leased and unleased land. This site will become an urban heat island within a 
setting that’s denuded, and could take decades to recover if ever. Much needed vegetation and 
habitat will be lost and permeable surface areas reduced and destabilised, making the 
remaining public open space along the drainage channel prone to erosion in heavy rain and 
wind. This will impact on native fauna that nest and feed here and other insects including bees. 
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It will deprive the community of a quiet tranquil and highly valued corridor of green space that 
provides an attractive sheltered and safe east-west connection, and promotes active travel. 
 

	
Figure	10	Area	of	Section	72	where	Road	1	is	currently	proposed	to	cut	through,	requiring	that	at	least	76	trees	
be	removed 

	
Figure	11	The	east-west	connection	and	mature	trees	offer	a	much	valued	space	that's	shaded,	quiet	and	calm 
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Figure	12	Dog	walkers	frequently	use	this	area.	The	softer	ground	and	avoidance	of	cyclists	are	some	of	the	
reasons	people	give	

	
Figure	13	Two	rows	of	25	cork	trees	south	of	Blocks	22	and	25	provide	a	dense	canopy	that	attracts	birds	and	
creates	shade	and	a	rich	layer	of	humus	that	helps	retain	soil	moisture.	Their	extensive	root	network	also	
stabilizes	the	soil	and	their	fire	retardant	qualities	have	served	to	protect	the	adjoining	buffer	when	
abandoned	buildings	nearby	were	subject	to	arson	in	2010	and	2018 
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Inadequate parking both on- and off-site 
The proposal contains a staggering shortfall in on-site parking despite this being a location 
that’s regularly used by very large numbers of playing field visitors’ vehicles on weekends, 
unlike the Gungahlin Common Ground that isn’t near playing fields and caters solely to one 
bedroom occupants. The figure proposed of 40 car spaces in the basement appears to be less 
than half the figure required under the Parking and Vehicular Access General Code, which 
cannot be compensated for by a bus stop that’s over 300m walk away along a narrow uneven 
footpath. Parking for disabled residents, visitors and case workers is inadequate, so families 
living in this building will be forced to compete for on-street parking in short supply during 
busy periods, contributing to the overflow onto public open space that remains and compacting 
those soils further, damaging yet more trees and adding more stormwater runoff. 
 

	
Figure	14	On-street	parking	and	overflow	at	Hawdon	Place	on	Saturday	19	October	2019	at	9:15am 

Heritage and other social impacts are net negative 
This site was the centre of Canberra’s original aerodrome and landing ground, and may have 
national heritage significance. It has not been heritage-listed at this stage because the research 
has taken several years and is being presented at the ICOMOS Heritage of the Air conference 
in mid November. The original whitewashed concrete ring in a shallow trench that marked the 
centre for pilots was still partially in situ at the time of aerial photos in 1950 and 1958, and 
overlapped the southern boundary of the site. Formal heritage nomination, assessment, and 
recommendations for interpretation will be necessary and will take time.  
 
Locating vulnerable community housing tenants on this particular site given its likely flooding 
and stormwater hazards and potential contamination could place families with limited 
resources in harm’s way. Basement flooding could damage the building structure, people’s 
stored belongings, vehicles, and the building’s lifts. Many of the tenants may be uninsured or 
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underinsured, and policies may not cover this area for riverine or storm-related flooding in the 
future. Alternative sites exist at Block 6 Section 72 Dickson, next to the ABC Studios in 
Dickson, at the former CIT in Watson, behind the North Lyneham shops, and no doubt at other 
locations close to community service providers, public transport, schools and shops.  
 
Scale, visual impacts and overshadowing unacceptable 
The scale of a six storey (23m maximum) central building component projecting above the 
existing buffer of eucalypts to the south will be visible from the top of Mt Ainslie, surrounding 
streets and public open spaces. This is the same scale as the group centre’s precinct code 
permits, yet this is not the group centre and at the far eastern end of the Community precinct. 
With all due respect to the National Capital Design Review Panel, this is not a site that can be 
treated in isolation from its surroundings or where major planning issues can be easily 
overlooked. The proposal is for an inappropriately tall and bulky building envelope contrary to 
either the 2 storey (8.5m) current maximum or 4 storey (15m) maximum allowable by the 
CFZ’s Development Code.  
 
Effectively tripling the maximum height allowed here would set a precedent in terms of what 
else will be proposed and approved in Section 72, and for other Community Facility Zones 
across the Territory. 
 
Conclusions 
This block is nevertheless well suited to the CFZ zoning as indeed are many other blocks in 
this Section. Rezoning Blocks 13 and 26 for parkland would be helpful.  
 
An appropriate community/cultural facility that either fits within the current zone or justifies 
rezoning will be positively received so long as it’s designed to: 
 

1. enhance and reinforce the role of this corridor as a valuable environmental and heritage 
resource for future generations 

2. complement the role of Section 72 as a land bank for Community and cultural facilities  
3. comply with the objectives of the zone, desired character for the precinct, and necessary 

controls contained in the CFZDC, PVAGC and Water Sensitive Urban Design General 
Code  

4. deliver outcomes that are in accordance with the ACT Planning Strategy for this open 
space corridor and the ACT’s Climate Change Strategy and Living Infrastructure Plan 
target for a minimum of 30% tree canopy cover on new and redeveloping blocks. 

 
 
Kind regards, 

  

 
 
  



	

 12	

COMMENTS ON TEXT OF DRAFT VARIATION DV367 
 
The text on pages 17-18 under the heading RC2 – Common Ground, Elements 5.1-5.3 pertains to Building 
heights, Setbacks and Community housing. The column headed Criteria has twisted the standard language to say 
“This is a mandatory criterion. There is no applicable rule.” This should have been proofread and must be an 
error.  
 
R29 refers to Figure 4 and applies a 4 storey limit to the balance of the site, referencing the Community Facility 
Zone Development Code. However the CFZDC also limits the height to 15m, whichever is the lesser, and this 
should be carried across to prevent those maximum height limits being exceeded. Furthermore, the balance of 
the site will vary depending on whether both roads or any roads are constructed on this site, so the 4 storey limit 
should not blanket the entire remainder of the site if the intention is to apply a side setback (North and South 
boundaries) of 12 or more metres as the concept plans indicate, and if 2 storeys is intended to apply to portions 
of the building. The intention has been left unclear and makes legal interpretation complicated. The setbacks in 
R30 are not consistent with the minimum setback standards normally applied to frontages, and 3m would be 
completely at odds with the character and landscaped frontages of other buildings along Hawdon Place. If the 
intention is to control the massing via the Figure in the Precinct Code, as was the case for Block 21 Section 30 
Dickson, the design may be artificially limited and constrained. Locking in the building footprint and roads at pre-
DA stage should be avoided and the current wording for Setbacks means a much larger footprint will be possible 
than the one shown in the concept plans if either road is abandoned.  
 



Please see attached, which includes 2 attachments. This is from Dickson Residents Group.



	

	

 

Friday 1 November 2019 

Environment Planning and Sustainable Development Directorate  
GPO Box 158  
Canberra ACT 2601 
 
Attn: Territory Plan Section 
 
 
 

Re: Objection to DV367 for Block 25 Section 72 Dickson 

 

Dear  
 
Thank you to you and your team for the opportunity to comment on DV367. 
 

Summary 

Dickson Residents Group opposes this rezoning and condemns the cynical ploy of proposing 
community housing tenants as a pretext for a larger multi-stage project. Vulnerable community housing 
tenants should not be put at needless risk. The EPA’s 2019 report is missing online but indicates 
probable contamination1. No remediation has been proposed and the site has been repeatedly left open 
and remains unsecured. The potential risks of flooding and inundation by stormwater on-site and in the 
basement due to heavy rain and wind do not appear to have been properly accounted for. The risks of 
flooding and additional stormwater runoff from increased impermeable areas on Section 72 affecting 
existing lessees plus properties to the south along Dumaresq and other streets nearby have not been 
addressed. There has been no coherent plan prepared for the balance of Section 72. The engineering 
sketch provided in one of many appendices to the lengthy planning report clearly shows two new roads 
extending through the site to link to Rosevear Place. This has never previously been shown to the 
public, but no traffic impact assessment or up to date environmental assessment has been provided. 
Over 76 trees will be damaged and destroyed by Road 1, which is angled to cut through Block 26 and 
would require trenching and excavation for underground services and street lighting, and sufficient 
width for parking spaces, footpaths and drains. An EIS is warranted and required. The goal of DV367 
appears to be to redevelop a vacant disused potentially contaminated block that’s unsuited for long-term 
residential accommodation (especially for vulnerable tenants with limited financial means and complex 
needs) in close proximity to a hazardous floodway that only last year overflowed, and thereby open up 
the balance of Section 72 for further redevelopment without the requisite consultation and essential 
inputs from traffic, environmental and heritage assessment, or an EIS. In our view the outcome would 
be unacceptable and inconsistent with the strategic directions and policies contained in the Territory 
Plan, ACT Planning Strategy and ACT Climate Change Strategy.   

																																																								
1	Please	see	Attachment	1	–	Appendix	E	
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We believe that the preliminary environmental assessment undertaken by Robert Jessop in 2014 is 
inadequate and that, on the basis of the environmental services, water management, habitat and heritage 
issues associated with this significant landscaped corridor and its nesting native birds, insect life and 
wildflowers, an EIS is warranted and required. 
 
North Canberra Community Council’s letter to the Ministers and accompanying Section 72 Working 
Group position paper (December 2018) are attached. Draft variation DV367 is incompatible with the 
community’s vision and broader future outlook for this area. 
 
Integrating community housing into existing residential zones would be preferable from a planning 
perspective. It would foster stronger local social networks and sense of neighbourhood and belonging 
while children are growing up and attending local schools. The Community Needs Assessment provides 
a useful starting point for examining which services and facilities might be most appropriate in this 
location in the medium and longer terms. 
 
Dickson Residents Group objects to the spot rezoning proposed and drafting errors contained therein2 
on the following grounds: 
 

1. Flooding and stormwater infrastructure for the site and surroundings (for future tenants plus 
other Dickson residents to the south of the channel affected by flooding and stormwater failures 
during the flash flooding in Feb 2018) 

2. Loss of at least 76 mature trees for Road 1 alone, environmental and ecological losses, and 
direct conflict with the ACT’s Climate Change Strategy, Living Infrastructure Plan target for 
tree canopy cover, Water Sensitive Urban Design policies and ACT Planning Strategy 

3. Traffic movements and insufficient parking (technical shortfall of 29-41 spaces for Common 
Ground 2 in relation to the Parking Code) that will impact on public open space and trees and 
other properties nearby, combined with the absence of any traffic impact or parking assessment 
for Section 72 as a whole and the change of use of Block 6 next to 2 child care centres for 
construction vehicle parking during the Coles redevelopment 2020-2023 

4. Heritage and other social impacts, including inadequate analysis of the potential national 
significance of Canberra’s original aerodrome and landing ground and the consequences of 
locating vulnerable households with children and older women who may be frail or disabled 
adjacent to a known floodway at a time when flood risks and storm-related hazards are known 
to be increasing 

5. Scale, visual impacts, and overshadowing by a 23m structure that potentially casts dense 
shadow in the mornings and afternoons along the cycle path in winter and walking paths 
(current and future). 

 

																																																								
2 The text on pages 17-18 under the heading RC2 – Common Ground, Elements 5.1-5.3 pertains to Building 
heights, Setbacks and Community housing. The column headed Criteria has twisted the standard language to say 
“This is a mandatory criterion. There is no applicable rule.” This should have been proofread and must be an 
error.  
R29 refers to Figure 4 and applies a 4 storey limit to the balance of the site, referencing the Community Facility 
Zone Development Code. However the CFZDC also limits the height to 15m, whichever is the lesser, and this 
should be carried across to prevent those maximum height limits being exceeded. Furthermore, the balance of 
the site will vary depending on whether both roads or any roads are constructed on this site, so the 4 storey limit 
should not blanket the entire remainder of the site if the intention is to apply a side setback (North and South 
boundaries) of 12 or more metres as the concept plans indicate, and if 2 storeys is intended to apply to portions 
of the building. The intention has been left unclear and makes the legal interpretation complicated. The setbacks 
in R30 are not consistent with the minimum setback standards normally applied to frontages, and 3m would be 
completely at odds with the character of other buildings along Hawdon Place. If the intention is to control the 
massing via the Figure in the Precinct Code, as was the case for Block 21 Section 30 Dickson, the design may be 
artificially limited and constrained. Locking in the building footprint and roads at pre-DA stage should be avoided 
and the current wording for Setbacks means a much larger footprint will be possible than the one shown in the 
concept plans if either road is abandoned.  
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Likely flooding, stormwater infrastructure hazards and soil contamination make this site unsuitable 
for Common Ground 
The on- and off-site impacts associated with what constitutes the first stage of a considerably larger 
scale mixed use redevelopment envisaged in the documentation and appendices has not been publicly 
consulted on or properly analysed. We reiterate, the likely flood hazards and stormwater issues for this 
site and properties immediately adjoining this site and further south are serious. Soil contamination is a 
major potential health and safety issue that must be properly monitored and addressed. The issues of 
flooding and very recent failures in stormwater infrastructure point to the onset of climate change. A 
worsening storm event outlook combined with a catchment where increased dwelling densities will 
generate higher runoff, means that applying a water sensitive urban design approach to Section 72 as a 
whole is essential. 
 
Loss of over 76 mature trees due to new roads extending off-site should trigger an EIS 
The combination of two new road reserves and associated street lighting, a duplicate trunk sewer line, 
stormwater pipes, reticulated water, relocating electricity services and installing NBN and telephone 
requires severing the root balls and removal of at least 76 trees for Road 1 alone, with extensive 
changes to services requiring deep trenches over 500m long running through adjoining leased and 
unleased land. This site will become an urban heat island within a setting that’s denuded, and could take 
decades to recover if ever. Much needed vegetation and habitat will be lost and permeable surface areas 
reduced and destabilised, making the remaining public open space along the drainage channel prone to 
erosion in heavy rain and wind. This will impact on native fauna that nest and feed here and other 
insects including bees. It will deprive the community of a quiet tranquil and highly valued corridor of 
green space that provides an attractive sheltered and safe east-west connection, and promotes active 
travel. 
 
Inadequate parking both on- and off-site 
The proposal contains a staggering shortfall in on-site parking despite this being a location that’s 
regularly used by very large numbers of playing field visitors’ vehicles on weekends, unlike the 
Gungahlin Common Ground that isn’t near playing fields and caters solely to one bedroom occupants. 
The figure proposed of 40 car spaces in the basement appears to be less than half the figure required 
under the Parking and Vehicular Access General Code, which cannot be compensated for by a bus stop 
that’s over 300m walk away along a narrow uneven footpath. Parking for disabled residents, visitors 
and case workers is inadequate, so families living in this building will be forced to compete for on-
street parking in short supply during busy periods, contributing to the overflow onto public open space 
that remains and compacting those soils further, damaging yet more trees and adding more stormwater 
runoff. 
 
Heritage and other social impacts are net negative 
This site was the centre of Canberra’s original aerodrome and landing ground, and may be found to 
have national heritage significance. It has not been heritage-listed at this stage because the research has 
taken several years and is being presented at the ICOMOS Heritage of the Air conference in mid 
November. The original whitewashed concrete ring in a shallow trench that marked the centre for pilots 
was still partially in situ at the time of aerial photos in 1950 and 1958, and overlapped the southern 
boundary of the site. Formal heritage nomination, assessment, and recommendations for interpretation 
will be necessary and will take time.  
 
Locating vulnerable community housing tenants on this particular site given its likely flooding and 
stormwater hazards and potential contamination could place families and older women with limited 
resources in harm’s way. Basement flooding could damage the building structure, people’s stored 
belongings, vehicles, and the building’s lifts. Many of the tenants may be uninsured or underinsured, 
and policies may not cover this area for riverine or storm-related flooding in the future. Alternative sites 
exist at Block 6 Section 72 next to ANCA, next to the ABC Studios in Dickson, at the former CIT in 
Watson, behind the North Lyneham shops, and no doubt at other locations close to community service 
providers, public transport, schools and shops.  
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Scale, visual impacts and overshadowing unacceptable 
The scale of a six storey (23m maximum) central building component projecting above the existing 
buffer of eucalypts to the south would dominate this site and would be visible from the top of Mt 
Ainslie, surrounding streets and public open spaces. This is the same scale as the group centre’s 
precinct code permits, yet this is not the group centre and lies at the far eastern end of the Community 
precinct. With all due respect to the National Capital Design Review Panel, this is not a site that can be 
treated in isolation from its planning context as a design exercise because there are competing interests 
and a range of issues to consider and weigh up. The proposal is for an inappropriately tall and bulky 
building envelope contrary to either the 2 storey (8.5m) current maximum or 4 storey (15m) maximum 
allowable by the CFZ’s Development Code.  
 
Effectively tripling the maximum height allowed here would set a precedent in terms of what else will 
be proposed and approved in Section 72, and for other Community Facility Zones across the Territory. 
 
Conclusions 
This block is nevertheless well suited to the CFZ zoning as indeed are many other blocks in this 
Section. Rezoning Blocks 13 and 26 for parkland would be helpful.  
 
An appropriate community/cultural facility that either fits within the current zone or justifies rezoning 
will be positively received so long as it’s designed to: 
 

1. enhance and reinforce the role of this corridor as a valuable environmental and heritage 
resource for future generations 

2. complement the role of Section 72 as a land bank for Community and cultural facilities  
3. comply with the objectives of the zone, desired character for the precinct, and necessary 

controls contained in the CFZDC, PVAGC and Water Sensitive Urban Design General Code  
4. deliver outcomes that are in accordance with the ACT Planning Strategy for this open space 

corridor and the ACT’s Climate Change Strategy and Living Infrastructure Plan target for a 
minimum of 30% tree canopy cover on new and redeveloping blocks. 

 
Kind regards, 

 
  

 

 
 
 

  

 









The Hon Mick Gentleman MLA 
Minister for Planning and Land Management 

The Hon Ms Rachel Stephen-Smith MLA 
Minister for Urban Renewal 

'a? north 
Canberra 

. ·. ,=m"a;t, 
cmmol 

PO Box 396 
Dickson ACT 2602 
4 December 2018 

cc Mr Andrew Barr and Mr Shane Rattenbury, Members for Kurrajong 

REQUEST FOR RETENTION OF SECTION 72 DICKSON FOR COMMUNITY 
AND CULTURAL PURPOSES, AND A SUGGESTED STRATEGY FOR 

REVITALISATION 

Dear Mr Gentleman and Ms Stephen-Smith 

The North Canberra Community Council (NCCC) is writing to inform you of a motion 
passed with strong agreement and support at the NCCC meeting on 21 November 
2018, concerning the retention and enhancement of Section 72, Dickson, for 
community and cultural use purposes. 

The motion passed is at Attachment A. A copy of the full position paper is at 
Attachment B. 

The NCCC seeks your support and commitment to the establishment of a 
Community Reference Panel, reporting directly to the Minister for Urban Renewal, to 
prepare a Community Brief and Compact to guide urban renewal for Section 72 from 
here on (see recommendations 1-4 of the position paper). 

This strategy will help to ensure that the regeneration and revitalisation of this valued 
community precinct delivers broad community benefits and will avert the impending 
planning impasse likely to emerge from the currently divergent community and 
Government visions for Section 72. 

Growing concerns expressed by NCCC members about the Government's intentions 
for Section 72 prompted the motion. These concerns can be summarised as follows: 

1. Since the Dickson district group centre was first opened in 1964, Section 72
has been identified and valued for over 50 years as a community precinct
containing a range of community uses and benefits. Its greenbelt status in
conjunction with the Dickson group centre was part of the 1950s planning for
Dickson. This served as a land bank and enabled subsequent development of
services to support the need for community clubs, meeting spaces and
cultural, arts and recreation opportunities within the inner north, as the
population grew.
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2. There continues to be strong community sentiment, expressed consistently at
consultation workshops since 2014, that supports the planning and
development of this resource into a high quality community, cultural and
recreational precinct with significant parkland included, in order to supply
future services and generate opportunities, in line with the plans to increase
significantly the population density of the inner north.

3. Despite this ongoing support for retaining and improving Section 72's
community service function, the design scenarios and latest concept plan
produced by the Government's planning and consultation processes have
increasingly emphasised and focused on higher density residential use as the
dominant land use across the three blocks highlighted as potentially
developable on Section 72.

4. The suggestion of some ground floor community-use rooms, and placement
of street trees and green edges between the footprints of bulky 4-6 storey
multi-unit buildings, as concessions, fails to address broader community
aspirations for the enhancement of this precinct. These include additional
facilities to support community, cultural and recreational participation, within a
broad scale community parkland setting, including public open spaces that
could support play opportunities, informal leisure use, community gardens and
additional major landscaping.

5. The community has been positive and constructive in identifying a range of
development opportunities for Section 72, consistent with its current character
and zoning for leisure and other activities, and in ways that would complement
those provided by existing Section 72 assets, i.e. the aquatic centre, ANCA,
Northside Community Service, Majura Tennis Club, Majura Men's Shed, child
care centres, dance school, Kingdom Hall and serviced apartments.

6. NCCC members are concerned that the Government is not hearing the
community's very clearly stated vision and constructive suggestions for this
valued site.

7. There are also unanswered questions about the Government's proposal for
accommodating 'Common Ground' on Section 72. Questions remain about
whether the pre-election commitment was in fact to locate it on Section 72
and whether the community should have been consulted to select a suitable
location within a residential zone for 'Common Ground' elsewhere in Dickson
or the inner north.

The NCCC considers that the best way for these concerns to be addressed is to 
establish a Community Reference Panel reporting directly to the responsible 
Minister. This forum would provide for negotiation of collaborative outcomes and 
deliver broad community benefits. 

The NCCC believes that Section 72 has the potential to be an outstanding example 
of a thriving, modern, well-designed and coordinated community, cultural and 
recreational precinct. Capitalising on its existing assets and proximity to adjacent 
suburbs, schools, playing fields and Dickson's commercial centre, Section 72 offers 
huge potential to provide new co-located facilities and services, to support and 
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encourage broader community participation by inner north residents, as well as by 
other Canberrans and visitors using the Gateway precincts. 

Retention and enhancement of Section 72 for community purposes would be 
embraced by current and future residents. It would build social cohesion and help 
facilitate and support successful densification across the inner north. It also would 

help the Government showcase a collaborative urban revitalisation process on a 
significant parcel of land, backed by community support. 

The NCCC looks forward to receiving your support for and response to our 
recommended course of action, particularly the establishment of a Community 
Reference Panel. 

Yours sincerely 

Leon Arundel! 
Chair 
North Canberra Community Council 
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Hello

Re the Common Ground development, I support this but have some concerns that I hope are
considered as a local resident.

Removal of trees
My major concern is about the removal of the large amount of mature trees along the
canal/Sullivan’s creek.

I and many others regularly walk under the trees as they provide proper shade in summer where
the bitumen path opposite the canal does not. This is essential when with young children on a hot
day. I also walk my children to day care this way to avoid fast cyclists on the path.

I see no reason why the Common Ground development can't proceed without removing the trees.
Please figure out alternative access routes like the pre-existing Hawdon St.

It seems strange that the government would consider removing trees in light of its plans to increase
the canopy cover target to 30 per cent by 2045 (from 21 per cent currently), as detailed here:
https://www.yoursay.act.gov.au/trees-act. As such, why are healthy mature trees even being
considered for removal? It appears like different parts of the government are not communicating
and are contradicting each other.

Parking
Please ensure the development has adequate underground parking. The end of Hawdon St is full of
cars on weekends as people use the ovals. Did the traffic impact assessment consider this or did
assessors only visit in business hours? While it won't impact me personally, inadequate parking will
become a problem and safety issue for Common Ground residents. Equally, parking in front of the
day care centres and dance centre is difficult at peak times already.

Building height
I think six stories is too high.

I strongly support Common Ground but despair at residents' views being ignored by the ACT
government when it comes to development.

Please build it shorter. Increase underground parking. Leave the trees alone.

Thank you

PS. Could you please remove my name and email when publishing this feedback.

https://www.yoursay.act.gov.au/trees-act


To whom it may concern,
I live in Downer and love the area. Removing trees long established in the are will change
the atmosphere drastically and make it less livable due to reduced shade etc. Don’t do it
please.
Regards,



Dear Sir/Madam

It has been bought to my attention that at least 50 large, established trees that
form a lovely leafy sheltered walk are to be demolished as part of the
Common Ground Development in Dickson.

I am writing to protest this move by the ACT government which will destroy a
beautiful, natural walkway in a leafy green setting. Not only that, it will
destroy the habitat of many birds and other creatures such as possums and
insects.

Along with the destruction of many many trees along Northbourne ave to
make way for the tram, the additional removal of these old growth trees,
further threatens animal habitats and risks removing the natural charm of the
area that has long been enjoyed by locals.

Surely there is a way to preserve the trees? Why is it necessary to pull them
down? Access can also be provided from Antil St without the need for cutting
through this pathway. Moreover the treed pathway provides a natural
connection with the Dickson wetlands.

The ACT government contends it cares about the environment and is ‘green’
minded, but the act of chopping down these beautiful trees which provide
natural shade, a lovely sheltered walkway and a habitat for many flora and
fauna, seems to suggest otherwise. The trees would provide a beautiful green
view for people in the development.

Thank you for your consideration

Yours sincerely



 

 

ACT Environment, Planning & Sustainable Development Directorate
environment.protection@act.gov.au
Dear EPSDD
It was with deep disappointment that I learnt of your intention to remove 50 mature trees close
to the Common Ground development, Section 72, Dickson, for the purpose of creating a road.
If this is indeed your intention, I would like to make the following points:
1st – These trees are greatly appreciated by the local community. For decades they have
provided a shaded corridor of natural, landscape and aesthetic value for many of us who live in
the area and who walk to and from the Dickson shopping centre, Dickson College and the
Australian Catholic University. Is it really necessary to site the road at this particular place?
2nd – I suggest that the identified trees meet the criteria for both registered and regulated
trees, and therefore are protected. The tree register is administered by the EPSDD.
3rd – In line with the General Environment Duty outlined on your website I am, by writing to
you, reporting what I see as significant environmental harm caused by your proposed action to
remove healthy mature trees – please see here:

The Environment Protection Act 1997 provides for each person in the ACT to take
all practicable and reasonable steps to prevent or minimise environmental
harm or environmental nuisance their actions might cause. This means that

mailto:environment.protection@act.gov.au
http://www.legislation.act.gov.au/a/1997-92/default.asp


all of us have a duty to protect the environment. There is also a legal
obligation for each person carrying out activities to report any significant
environmental harm caused by their actions.
https://www.accesscanberra.act.gov.au/app/answers/detail/a_id/3149/#!tabs-
2

Can you tell me, please, how the proposed action accords with your own environmental
policies?
Thank you. I look forward to your response.
Yours sincerely

https://www.accesscanberra.act.gov.au/app/answers/detail/a_id/3149/#!tabs-2
https://www.accesscanberra.act.gov.au/app/answers/detail/a_id/3149/#!tabs-2


I wish to raise a strenuous objection to the removal of trees in the corridor between Dickson shops and the
Dickson wetlands.



I wish to raise a strenuous objection to the development of common ground between Dickson shops and the
Dickson wetlands.



I strongly oppose losing the trees along the corridor in Dickson.

This will significantly reduce a community area - which provides shelter when accessing local community
areas. It is short sighted and does not consider community values and the benefit it brings the community.

It is a green corridor. We have an ACT Gov committee to climate action. These two actions do not reconcile.
Please consider community views.

Thanks



Re: COMMON GROUND DEVELOPMENT - DICKSON

As local Residents we would like to put on record our thoughts on the above outlined
proposed development.
Although we live a few Streets away we feel there are potential risks to the quiet, leafy
amenity we currently enjoy and our reason for moving to this area. We also liked the fact
there was not zoned high rise development in this area.
I grew up around here in the mid 1950's - 60's. In retirement my Husband & I have
relocated to Dickson from interstate in the past two years. We choose the quite, tree lined
streets and easy access to Dickson precinct by foot, Sullivans Creek pathway. We paid a
premium price and have renovated our 1960s home to take us into very old age, we trust.

A major concern about this proposed development is
1) Changing information that has been provided and it's apparent ambiguity. We note some
are changes over time yet other information it appears are plainly wrong, errors, oversights
?? What can we believe and trust ?

2) We are concerned about potential noise drift. At present we can clearly and loudly hear
Carnivals on the adjacent oval to this proposed development as well as the Dickson
Aquatic Centre. With a higher density of occupancy we see this as a potential issue for
noise after hours . Windows are noted to be limited and not on Sth side other than ground
floor. Our concern is the elevated position will still allow noise to drift due to it's open
position and backed by other buildings that could bounce back rather than muffle noise.

3) There is conflicting information about the height of this development. At six storey
height we are slightly concerned at the potential over looking towards our property.
Particularily if trees are removed. Once again nothing to contain potential noise as above
tree line if they are staying ? At this building height the trees are not a screen.

4) A further anomaly that needs clarrification is the ambiguity on plans for a road that
loops the proposed development. Does there need to be a road on the Southern side of this
development at all ? On one plan there is evidence of vehicle access across Sullivan's
Creek and we wonder if this is part of the plan for this development now or in the future?
It appears in one draft the most recent that there is potential removal of existing trees along
the Sullivans Creek verge to make way for the loop access road ? We are amazed that the
early draft states/suggests these trees act as a buffer zone to adjacent Dickson Residents
beyond Sullivan's Creek. Yet we have seen another development plan that suggests a lot of
these significant mature trees are being removed ?
We felt great irony walking through these trees towards the Dickson Shops to see
enormous deciduous trees being craned into the Aquatic Centre forecourt, yesterday. Is this
an olive branch for what is to come for other flora ? The plantings along the Sullivan's
Creek were large in the mid 1960s. The Cork Oaks directly adjacent to this development
are a particularily important early planting in this area, a knowledge from my Father an
early Canberra Horticulturalist and Botanist.

5) We are through ACTEW pushed into considering our environment, climate change it
surely would be hypocritical and a grave tradgedy for these varied and significant
plantings of both eucalyptus, pines and cork oak to be removed.



6) Development paper; Preliminary Site Attachment Part 4. This document states that there
is no record of important Wetlands nor threatened wood lands near the buffer for this
development. What are the Dickson Wetlands development diagonally adjacent to the
proposed development off Hawdon St/Place ? Once again how can this study be taken
seriously ? This makes it appear blinkered, biased or uninformed thinking ?
In this same paper there is a tree register for a species of single tree specimens; Witch Elm,
English Oak and grove of Northern Red Oak. However within 10 meters of the
development site there is a grove of significant Cork Oaks, not on this register. Nor are
many other significant trees in the area. Perhaps ACTEW needs revision of this important
Tree Register all over Canberra or is this a convenient over site?

7) A development for 40 that impacts on 100s. This is a very high traffic area for Dickson
College, Daramarlan Staff & Students as well as a major bicycle and walking area local
and into the city. The amenity provided by the tree plantings is significant for bird life,
protection from UV Ray's. In addition a sense of well being for individuals enjoying the
great character shaped with different variety of mature trees, for those that have trod this
path for many years or as a new exploration.

8) We felt a profound sense of loss at the concept that any of these trees should be be
removed, for this or any other future project in this area. We trust that the removal is not
considered and that this is an over sight. High rise development is of concern moving up
from Dickson precinct as well.

We trust our response is given the due deliberation, it deserves !
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Disclaimer 
The content of this report was prepared for the 
exclusive use of Housing ACT to accompany a 
Development Application for a proposed variation to 
the Territory Plan and is not to be used for any other 
purpose or by any other person or corporation. 
SPACELAB accepts no responsibility for any loss or 
damage suffered arising to any person or 
corporation who may use or rely upon this document 
for a purpose other than that described above. Plans 
and text accompanying and within this document 
may not be reproduced, stored or transmitted in any 
form without the prior permission of the author/s. 
SPACELAB declares that it does not have, nor expect 
to have, a beneficial interest in the subject project. 
SPACELAB Studio Pty Ltd holds Quality Management 
System AS/NZS ISO 9001:2015 certification. This 
report has been prepared and reviewed in 
accordance with that system. If the report is not 
approved for issue, it is a Preliminary only. 

 

Housing ACT | TPV 
Revision Date Author Approved for issue 

Draft 2019.04.23 HL  

A 2019.04.29 HL  

B 2019.05.01 HL  

C 2019.05.03 HL  

D 2019.07.11 HL  

 

Contact Information 
SPACELAB STUDIO PTY LTD 
ABN 15 167 074 062 
Hoa Luu – Principal Projects and Business Development  
5/97 Northbourne Avenue Turner ACT 2612 
Telephone: 6262 6363  
Email: Hoa@spacelab.net.au 
  

mailto:Hoa@spacelab.net.au
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1.0 EXECUTIVE SUMMARY 

This Planning Report has been prepared by SPACELAB Studio Pty Ltd on behalf of Housing ACT for submission to the 
Environment, Planning and Sustainable Development Directorate (EPSDD), seeking support for a variation to the 
Territory Plan to enable Common Ground Dickson and its associated uses to be developed within the land known as 
Block 25 Section 72 Dickson (‘the subject site’). 

A key element of the ACT Housing Strategy is addressing significant service delivery gaps for new and emerging 
groups vulnerable to homelessness.   

The proposal for Common Ground Dickson is an approximately 40 unit development with a mix of one, two and 
three bedrooms.  Common Ground Dickson will provide residential space (to support those at risk of homelessness 
in the community and affordable housing that underpins the Common Ground model), community use (to support 
a range of possible services on the ground floor, which may include childcare centre, health facility and/or cultural 
facilities) and retail and non-retail commercial use (which may include shops, offices, cafes, etc).  

Notionally this would provide housing for up to 70 people in different household configurations.  Common Ground 
Dickson will accommodate a diverse social mix of people and households of people who are homeless or at risk of 
homelessness.  This is in contrast to the first Common Ground in Gungahlin which was made up of 40 one-bedroom 
units to notionally house 40 single people. 

The ACT Government has selected this site for Common Ground Dickson due to its proximity to essential services, 
opportunities for community connection and participation and the Northbourne Avenue transport corridor.   

The current zoning for the subject site is (CZ6: Leisure and Accommodation).  This proposal will outline the 
requirements to inform EPSDD as to the most suitable path to vary the Territory Plan to permit residential use 
along with other associated uses such as community use, retail and non-retail uses. 
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2.0 DESCRIPTION OF THE PROPOSED TERRITORY PLAN 
VARIATION 

2.1 Background information 
2.1.1 Lessee details 
Suburban Land Agency 

Block 25 Section 72 
8 Hawdon Place, 
Dickson 

The subject site is unleased Territory land with the Suburban Land Agency (SLA).  Subject to the approval of the 
Territory Plan Variation (TPV), the process to transfer the land tenure will be undertaken in the future to bring it 
under the Commissioner for Social Housing’s control. 

2.1.2 Proponent details 
Housing ACT 

Contact: Kate Thompson 

Asset Planning Team 
Infrastructure and Contracts Branch | Housing ACT | Community Services Directorate 
Level 3, Nature Conservation House | 153 Emu Bank Belconnen 2617 | Locked Bag 3000 Belconnen ACT 2617 

Telephone: 02 6207 5440 

2.1.3 Location 

The subject site is situated within the established suburban area of Dickson. To the north of the site is Canberra 
Parklands Central Hotel Apartments which occupies a 4,470m2 block. The Dickson District Playing Fields are located 
on the east.  The playing fields contain several standard rugby and soccer fields that open for public. To the west is 
a vacant block that is currently leased by the Salvation Army.  To the south of the site is a stormwater channel over 
60m wide with a row of mature trees separating Section 72 from the residents that front Dumaresq Street.  This 
linear open space also serves as a pedestrian connection to the Dickson pool and the Dickson shops. 

Proximity to retail and commercial facility 

The subject site is located within the established suburban area of Dickson.  It is about 800m to the Dickson Group 
Centre which has a host of facilities including a large grocery store, chemist, banks, medical centres, post office and 
library.   

Transport links 

Dickson is a well-located suburb located along Canberra’s central transport corridor – Northbourne Avenue. The 
subject site is located less than 1km from the Dickson bus interchange located along Cape Street and the Dickson 
light rail interchange located on Northbourne Avenue. 

Other community facilities 

The subject site is well served by the Dickson pool, Dickson district playing fields, a dance school and the nearby 
Majura community hall which accommodates Northside Community Service, the Majura Men’s Shed and Majura 
Early Childhood Centre. There are several schools within walking distance from the site, including Dickson College, 
Daramalan College, North Ainslie Primary School, and Pinocchio Early Learning Centre. 
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FIGURE 2 | FACILITIES MAP 
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2.1.4 Servicing Constraints 
Cardno was engaged by EPSDD to provide a servicing report on the suitability of servicing requirements of the site.  
A copy of the report is at Appendix A 

The key summary of the impacts to the servicing of the site include: 

Upgrade of current infrastructure – 
offsite works 

Works required 

Sewer The existing trunk sewer main has capacity for the proposed 
development within B25. Therefore, no upgrades are required 

Water No upgrades have been identified 

Electrical No upgrades to the existing infrastructure have been 
identified. 

Telecommunications Relocation of existing overhead communication cable to 
underground 

Drainage Upgrade existing storm water drainage 

B25 on site works Works required 

Road upgrades Upgrade of existing Hawdon Place and 2 new roads along the 
north and south boundaries. 

Site servicing Common trench for gas, communications and water 
Provide sewer, water tie points if not already existing 
Provide street lighting 

Electrical Based on the received advice from Evoenergy, the existing 
overhead lines and substation can be removed to the outside 
of the site. However, the lodged PNA will not be assessed 
without the electrical design drawings. 

Environmental An asbestos management plan and unexpected finds protocol 
shall be implemented prior to any earthworks on the site. 

Flood Management To protect the site and development within the site against 
flood, the finished surface level of the site shall be above 
582m AHD and the inhabitable floor level of the future 
building shall be above 582.5m AHD.  

2.2 Proposed Territory Plan Variation 
2.2.1 The Proposal - Common Ground Dickson 

Common Ground is a supportive housing initiative focused on providing quality tenant outcomes for people at risk of, or 
experiencing chronic homelessness.  It provides safe, secure accommodation and associated support services for 
people at risk of or experiencing chronic homelessness and low income earners. Canberra's first Common Ground built  
in Gungahlin comprised 40 x 1 bedroom unit dwellings to house singles facing or at risk of homelessness as well as singles 
in lower income quintiles (50:50 split). Common Ground Dickson will comprise approximately 40 units with a mix of 
one, two and three bedrooms.  The ground floor usage is intended to be flexible to provide residential as well as 
community uses to support the residents. These may include a childcare centre, health facility and/or cultural 
facilities, as well as retail and non-retail commercial space such as shops, offices, cafes, etc. Common Ground 
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Dickson is being designed to accommodate a diverse social mix of people and households. 

Preliminary concept designs for Common Ground Dickson are included at Appendix B. 

The proposal consists of a basement car park with provision for a range of commercial and community uses on the 
ground floor.  Some residential uses will be located on the ground floor plan in separate building elements, but the 
majority of units will be at upper levels (i.e. level 1 and above). The building is likely to have a range of heights from 
two to six storeys (up to 21.5m).  

It is imperative for the zoning of Block 25 Section 72 Dickson is sufficiently flexible to enable the range of uses 
outlined above and is covered by zone objectives that support the Common Ground model. Residential use is 
currently a prohibited use for the subject site under the provisions of CZ6 Leisure and Accommodation Zone 
development table (below).   

 CZ6 Leisure and Accommodation Zone – Development Tables (Prohibited Development)
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FIGURE 3 | TERRITORY PLAN 
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2.2.2 Indicative Program 

Construction of Common Ground Dickson is expected to commence in 2019-20 and be fully operational in 2021-
22. The construction program will also incorporate infrastructure investment to realise the development and
future-proof the remainder of Section 72 for urban renewal. This investment will help avoid the Territory
undertaking unnecessary infrastructure augmentation or replacement when the future precinct is developed.

Implementation Time frames 

TPV draft variation July 2019 

Pre-DA / TPV variation public consultation period August - September 2019 

DA submission late 2019 

Tender for Construction First half of 2020 

Construction July 2020 

Residency Occupation End 2021 
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3.0 JUSTIFICATION FOR THE PLANNING POLICY CHANGES 
3.1 Why the planning policy change is needed 

The ACT Housing Strategy was released in October 2018 and outlines the Government’s 
commitment to provide equitable, diverse and affordable housing options, strengthen social 
housing assistance and improve pathways out of homelessness.  The Common Ground model 
provides permanent housing without preconditions or barriers for entry for people experiencing 
or at risk of chronic homelessness and provides affordable housing for those in the lower income 
quintiles.  Common Ground Dickson will be a permanent supportive housing model based on 
‘Housing First’ principles.  It will be designed to accommodate a mix of people who are homeless 
or at risk of chronic homelessness, often with high and complex support needs, and low-income 
tenants.  It will offer a range of on-site support services to residents and its success is well 
demonstrated, as are the cost offsets achieved at the whole-of-government level through the 
reduced frequency of service use. Common Ground Dickson provides an opportunity to target 
priority cohorts under the National Housing and Homelessness Agreement (NHHA), increase the 
supply of affordable housing, free up crisis accommodation and contribute to wider government 
savings.  

A key element of the ACT Housing Strategy is addressing gaps in our service system and 
responding to new and emerging groups vulnerable to homelessness; Common Ground Dickson 
will help to address some of these significant gaps in the service delivery system.  

The ability to meet the housing needs of a range of people at risk of or experiencing chronic 
homelessness is an important design requirement for this development.  Coordinated service 
delivery elements in addition to case management/tenancy management support adds 
complexity to the service delivery model.  

Common Ground Dickson will have 40 units with a mix of 1, 2 and 3 bedroom units. Notionally 
this would provide housing for up to 70 people in different household configurations.  

The dwellings at Common Ground Dickson would have an overall 50:50 split between social and 
affordable units, as well as communal and commercial space on the ground floor to enable 
flexible usage such as meeting spaces, a social enterprise, break-out spaces, and areas for play. 
The service provider will manage the social/affordable mix between the 1, 2 and 3 bedroom units 
considering allocations, safety, and relative needs of applicants.  

As a result of the works outlined above, the design and construction and service delivery of 
Common Ground Dickson will: 

• increase the supply of housing to those at risk of or experiencing chronic homelessness, 
as well as to those with high and complex needs, and address gaps in the service 
system for emerging cohorts;

• increase the number of affordable housing options to low-income Canberrans;
• be well-integrated into the broader precinct and provide access to essential services 

located in Dickson, such as transport, health and community services;
• allow for a diverse social mix of people and households who are homeless or at risk of 

chronic homelessness to be accommodated in permanent supportive housing; and
• Support intergenerational equity and improved outcomes over time, including 

improved participation, stable capacity to maintain a tenancy, and enable transition to 
independent participation.



    Territory Plan Variation Report | Block 25 Section 72, Dickson | 8 Hawdon Road | J19-00533 | 2019.05.01 | D        15 |27 

The subject site has been identified to be suitable to provide the community housing required for 
proposals such as the Common Ground model due to its close proximity to shops, essential 
services, job opportunities and the Northbourne Avenue transport corridor.  The current CZ6 
zoning does not permit residential use and this variation will allow for the development to 
proceed. 

3.2 Meeting the social housing policy objectives 
Development of a Common Ground housing model on Block 25 Section 72 Dickson would address 
objectives across a range of ACT Government policies and strategies, including: 

• Chief Minister’s Statement of Ambition
• Parliamentary Agreement for the 9th Legislative Assembly
• Minister for Planning Statement of Intent
• ACT Housing Strategy and the
• ACT Planning Strategy

Canberra: A statement of ambition Response 

Canberra is building on its ranking as the world’s 
most liveable city by actively engaging in cross-
government urban renewal. 

While embracing change, Canberra must build 
on the firm foundations of a great place and 
community. 

In contrast with many cities, our success will not be 
bought at the expense of equity. In building this city 
we want contributions to be made by all parts of 
our diverse and creative community, but are also 
mindful of the challenges people can face from 
disadvantage. In embracing and building the 
Canberra of the future, Canberrans have made it 
clear that they want this to be a city for all, 
whatever their race, background, or identity. 
Equity and inclusion are cornerstones of the ACT 
Government, and reflect the values of Canberrans. 

EPSDD has been working on an estate 
development plan for the broader Section 
72 and Common Ground Dickson will be 
integrated into the future plan. 

The subject site is located within the 
established suburban area of Dickson.  It is 
about 800m to the Dickson Group Centre 
which has a host of facilities including a large 
grocery store, chemist, banks, medical 
centres, post office and library and close to 
public transport hubs and options.  

The subject site is well served by the Dickson 
pool, Dickson district playing fields, a dance 
school and the nearby Majura community hall 
which accommodates Northside Community 
Service, the Majura Men’s Shed and Majura 
Early Childhood Centre. There are several 
schools within walking distance from the site, 
including Dickson College, Daramalan College, 
North Ainslie Primary School, and Pinocchio 
Early Learning Centre. 

Common Ground Dickson will provide 
permanent housing without preconditions 
or barriers for entry for some of Canberra’s 
most vulnerable people - those experiencing 
or at risk of chronic homelessness. It will also 
provide affordable housing for those in the 
lower income quintiles. 

http://www.cmd.act.gov.au/__data/assets/pdf_file/0006/865482/Canberra-A-Statement-of-Ambition.pdf
https://www.cmtedd.act.gov.au/__data/assets/pdf_file/0009/1053459/Documents.pdf
https://www.planning.act.gov.au/topics/current_projects/statement_of_planning_intent
https://www.act.gov.au/__data/assets/pdf_file/0004/1265638/ACT-Housing-Strategy-2018.pdf
https://www.planning.act.gov.au/act-planning-strategy
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Parliamentary Agreement for the 9th Legislative 
Assembly for the ACT 

Response 

4. Improving social housing and housing
affordability

Common Ground Dickson will provide 
permanent housing without preconditions or 
barriers for entry for people experiencing or 
at risk of chronic homelessness providing affordable 
housing for those in the lower income 
quintiles. 

Response to the Statement of Planning Intent Response 

Creating sustainable, compact and liveable neighbourhoods with better transport choices 

Focus higher-density development with diverse 
housing types in the city centre, town and group 
centres, along major transport corridors and in 
other locations with good public transport and 
amenity. 

The subject site is in close proximity to the local 
Dickson shops with good public transport and 
amenity 

Locate infill development and 
affordable housing close to public 
transport routes and adjacent to parks, 
open space and other areas of high 
amenity. 

Common Ground Dickson will provide 40 
units of a mix of social and affordable 
housing which will notionally house around 
70 people 

Create environments that are child- and age-
friendly, support cycling and walking (active 
travel) and housing in proximity to recreation 
opportunities and services (active living). 

The site is adjacent to a major pedestrian link to 
the local Dickson shops. Consideration is being 
given to the types of community services that 
may be located on the ground floor, as well as 
community gardens and other amenity, to best 
support the residents and to create a child and 
age friendly environment. 

Engaging with the community, business and research sectors to optimise planning outcomes 

Engage with community, industry, business and 
research sectors early and ensure public 
engagement is meaningful, transparent, 
effective and ongoing. 

Several community workshops has been 
undertaken with the community as part of the 
S72 estate development plan.  Common Ground 
Dickson was part of the planning exercise. 

Communicate the vision and the process steps 
for each major project from strategic planning 
through to development applications, 
highlighting the opportunities for public 
contribution. 

Further community consultation will be 
conducted by EPSDD as part of the Territory Plan 
Variation and Housing ACT will concurrently 
undertake Pre-DA consultation on the proposed 
building design 
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ACT Housing Strategy, October 2018  Response 

Strategy Goal 2 
Reducing Homelessness 

Strategy Goal 3 
Strengthening social housing 
Assistance 

Strategy Goal 4 
Increasing affordable housing rental 

Strategy Goal 5 
Increasing affordable housing 
ownership 

Common Ground Dickson providing 40 dwellings 
which will cater for approximately 70 tenants will 
form part of the strategic goal in reducing 
homelessness in Canberra. 
The dwellings at Common Ground Dickson would 
have an overall 50:50 split between social and 
affordable units, as well as communal and 
commercial space on the ground floor to enable 
flexible usage such as meeting spaces, a social 
enterprise, break-out spaces, and areas for play. 
The service provider will manage the 
social/affordable mix between the 1, 2 and 3 
bedroom units considering allocations, safety, and 
relative needs of applicants. 
Common Ground Dickson will: 

- increase the supply of housing to those at risk 
of or experiencing chronic homelessness, as well as 
to those with high and complex needs, and address 
gaps in the service system for emerging cohorts;
- increase the number of affordable housing 
options to low-income Canberrans;
- be well-integrated into the broader precinct 
and provide access to essential services located in 
Dickson, such as transport, health and community 
services;
- allow for a diverse social mix of people and 
households at risk of chronic homelessness to be 
accommodated in permanent supportive housing
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4.0 STRATEGIC PLANNING POLICY CONTEXT 

4.1 National Capital plan 
The Territory Plan ensures that the Territory is planned and developed 'in a manner not 
inconsistent with the National Capital Plan, the planning and development of the Territory to 
provide the people of the Territory with an attractive, safe and efficient environment in which to live 
and work and have their recreation', as set out in section 25 of the Act. The proposed Territory Plan 
Variation is consistent will be consistent with the Territory Plan. 

4.2 The Territory Plan statement of strategic directions 

The proposed Territory Plan Variation is consistent with the principles of Sustainable Development 
and Social Sustainability within the Statement of Strategic Directions.   

Principles For Sustainable Development Comments 

1. General Principles
1.1 Planning processes and decisions will be
focused on the combined achievement of
economic vitality, community wellbeing, and
environmental quality. Broad community
involvement will be a key element in the pursuit of
sustainable development, as will complementary
regional strategies and agreements.

The proposal is within walking distance from 
amenities such as public transport, shops, schools 
and community centres.  The site will provide an 
opportunity to provide low cost supportive 
housing to address homelessness in the ACT as 
outlined in the ACT Housing Strategy. 

1.3 Economic, social and environmental objectives 
will be pursued in a balanced and integrated way, 
having regard to both short-term and long-term 
factors, such that present needs can be met 
without prejudicing the welfare of future 
generations, and without serious or irreversible 
loss of life-supporting natural resources or damage 
to the environment. 

Common Ground Dickson will 

- increase the supply of housing to those at
risk of or experiencing homelessness, as well as to
those with high and complex needs, and address
gaps in the service system for emerging cohorts;
- increase the number of affordable
housing options to low-income Canberrans; 
- be well-integrated into the broader
precinct and provide access to essential services
located in Dickson, such as transport, health and
community services;
- allow for a diverse social mix of people
and households at risk of homelessness to be
accommodated in permanent supportive housing;
- Support intergenerational equity and
improved outcomes over time, including
improved participation, capacity to maintain a
tenancy, and enable transition to independent
participation.
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1.10 Integrated land use and transport 
planning will seek to maximise accessibility and 
transport efficiency, reduce energy 
consumption, support the preferred pattern of 
development, promote safety, safeguard 
environmental quality, and minimise 
greenhouse gas emissions. 
 

The proposal is within walking distance from 
essential services such as public transport, 
shops, schools and community centres.  The site 
will provide an opportunity to provide low cost 
housing to address the homelessness in the ACT 
as outlined in the ACT Housing Strategy 

Social Sustainability 
 
1.18 Provision will be made for a 
comprehensive range of readily accessible 
community, cultural, sporting and recreational 
facilities, distributed according to the varying 
needs of different localities and population 
groups. In major centres and developing areas, 
sites will be safeguarded where necessary for 
particular community needs. 
 

 
Common Ground Dickson will have an overall 
communal and commercial space on the ground 
floor to enable flexible usage such as meeting 
spaces, a social enterprise, break-out spaces, 
and areas for play.   
The proposed development will help to promote 
community vitality and safety through its 
communal style design. The plaza space will be 
designed to promote interaction amongst local 
residents and also has direct positive benefits 
for crime prevention.  
 

 

Social Sustainability 
 
1.21 Provision of affordable, adaptable and 
special-needs housing will be promoted 
throughout the city, as well as modification or 
redevelopment of existing stock to meet 
emerging social needs. 
 
 

 
Common Ground Dickson will provide 40 
dwellings of I,2 and 3 bedrooms which will 
cater for approximately 70 tenants. 
 
The dwellings at Common Ground Dickson will 
have an overall 50:50 split between social and 
affordable units, as well as communal and 
commercial space on the ground floor to 
enable flexible usage such as meeting spaces, a 
social enterprise, break-out spaces, and areas 
for play. The service provider will manage the 
social/affordable mix between the 1, 2 and 3 
bedroom units considering allocations, safety, 
and relative needs of applicants.  
 
 

 
1.23 The needs of people with disabilities will 
be recognised in all facets of urban planning, 
particularly including the design and 
operation of transport and access systems 
and the assessment of development 
proposals. 
 
 
 
 
 

 
All units in the development have been 
designed to meet Class C Adaptable 
standards. 
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2.0 Spatial Planning and Urban Design Principles  

2.5  A wide range of housing types will be 
permitted in identified residential areas close to 
commercial centres and some major transport 
routes to increase choice; maximise opportunities 
for affordable housing; and secure some 
intensification of development consistent with 
maintaining residential amenity. Outside of these 
areas, planning policies will protect the typically 
low density, garden city character of Canberra’s 
suburban areas. 
 

 
The proposal is consistent with providing social 
and affordable housing of a diverse mix located 
within close proximity to local centres and 
transport network. 

2.6 Higher density development will be 
encouraged within and near major centres, and in 
other suitable locations that are well served by 
public transport. 
 

The proposal is consistent with providing 
appropriate density for the Common Ground 
Dickson development within adjacent 
residential context. 

 

4.3 Proposed variations 
 

The following is a table outlining the proposed uses for Common Ground Dickson.  The Territory 
Plan Variation will take the following into consideration as part of the final TPV. 

 

Proposal Permissible uses 

Common Ground Dickon will have 40 
dwellings with a mix of 1, 2 and 3 bedroom 
units.  
 
The proposal also has communal and 
commercial space on the ground floor to 
enable flexible usage such as meeting spaces, 
a social enterprise, break-out spaces, and 
areas for play. 
 
Family-oriented support and recreation may 
be included in the service design, to allow for 
support to assist with access to childcare, after 
school programs, and family focussed health 
and counselling services. 

 
Residential use 
 
Commercial use 
Retail and non-retail uses 
Carpark 
 
Community uses 
Childcare centre 
Medical facilities 
Plaza 
Communal area 
Meeting places 
Health and counselling services 
Afterschool program 
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Proposal Building  and site controls  

 
Common Ground Dickson will have a basement 
carpark with residential, commercial, 
community facilities on the ground floor and up 
to 5 levels of residential units above 

 
Height  
The height of the building is likely to 
be maximum 21.5m in building height 
with an additional min 1.5m for lift 
overrun and plant and equipment 
 
Setbacks 
The proposal has various setbacks as 
articulation to the massing of the 
built form. 
 
In general, there is a 3m front 
setback with a zero setback along 
sections of the building fronting Road  
2 and a zero setback along the 
western side boundary 
 

 
 
The GFA for the uses are as follows: 
 

Site Area 4234 
m2 

Apartments including lift 
core, plant rooms and 
circulation 

5800m2 

Offices 198m2 

Community uses 692m2 

Social enterprise 253m2  

Basement 1890m2 

 
 

 
 
Building envelope – 
overshadowing and privacy 
The building will achieve a 
massing that will be consistent 
with the desired character of 
the area and will also achieve 
reasonable levels of privacy for 
adjoining sites. 
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4.4 Other relevant ACT government strategies 
4.4.1 The ACT Planning Strategy 2018 
 

The proposed Territory Plan Variation is consistent with The ACT Planning Strategy 2018 of land 
use planning in the five related themes: 

• Compact and efficient 
• Diverse 
• Sustainable and resilient 
• Liveable 
• Accessible 
 

4.4.2 Transport for Canberra 
 

The proposed Territory Plan Variation is consistent with the Transport for Canberra 2012 – 2031 
strategy in its integrated solution of land use planning within proximity to shops, transport hubs 
and community facilities. 



 

             Territory Plan Variation Report | Block 25 Section 72, Dickson | 8 Hawdon Road | J19-00533 | 2019.05.01 | D                                    24 |27 

 

  

 
 

PR
EL

IM
IN

A
RY

 C
O

N
SU

LT
A

TIO
N

 

5 



    Territory Plan Variation Report | Block 25 Section 72, Dickson | 8 Hawdon Road | J19-00533 | 2019.05.01 | D        25 |27 

5.0 PRELIMINARY CONSULTATION 

Throughout 2018, EPSDD engaged with the community about the urban renewal of Section 72 Dickson.  This 
included specific reference to a second Common Ground being developed on Block 25.  The community 
expressed a strong desire to see more community facilities in Section 72, however were generally supportive 
of some community and private housing to complement these uses.  Common Ground Dickson will be a 
50:50 mix of social and affordable housing.  There were concerns expressed about building heights 
throughout the section and particularly a strong desire to avoid a consistently high built form on Block 25. 

The preliminary concept for Common Ground Dickson has been designed in response to feedback from the 
community and is intended to sensitively respond to concerns about height and mass.  

Community concerns Response 

Residents are keen to see good quality public open 
spaces 

Common Ground Dickson will enhance the 
green spaces in relation to the SW channel 
adjoining the site with an addition of a 
pedestrian access to the plaza located within 
the NW corner of the site. 

Concerns of overshadowing from the residents that 
front Dumaresq Street 

Overshadowing will not be an issue as the 
dwellings along Dumaresq Street is separated 
from the site by a 60m wide SW channel. 

Building above 4 storey will have an impact on the 
privacy of the backyards for residents along  
Dumaresq Street 

There is a range of height within the proposal 
with the intention to locate the 5 storey 
element at east/west facing.  

There is a row of tall trees along the SW 
channel which will screen and protect the 
privacy of the residents along Dumaresq Street.  
Detail design for Pre-DA consultation will 
demonstrate that this will be achievable 

Improved connections between facilities The ground floor of Common Ground Dickson 
will have a community garden and park areas 
as well as space for community facilities and/or 
commercial space which will provide the 
connectivity to the adjacent public open 
spaces. 
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6.0 IMPACT ASSESSMENT 

6.1 Physical features infrastructure and built form 

The following reports were conducted on behalf of EPSDD and LDA. 

• Phase 2 Environmental Site Assessment, June 2014 for LDA
• Infrastructure Report, April 2019 for EPSDD

The concept plan shows the following: 

• The site has sufficient and appropriate vehicular access points;
• The site has access to appropriate utility services, although some off-site works will need to 

be undertaken for the sewer infrastructure to cater for the proposal
• The site is well serviced by public transport and
• The site is connected to the Canberra wide system of shared pedestrian and cycle paths

6.2 Natural features and values 

The subject site was once a restaurant and is currently vacant.  There is no vegetation on site and 
does not have any ecological value.  The subject site is not on the Protected tree and declared site 
under the Tree Protection Act 2005, however there is a street tree that will need to be protected 
during construction.    

6.3 Heritage 

The subject site is not registered under Section 41 of the Heritage Act 2004.  

6.4 Social and cultural context 

The proposal has been identified as part of the Dickson Section 72 urban renewal site adjacent to 
the Dickson shops and recreational and community facilities.  On the basis of 2018 growth 
trends, this site is an ideal location as part of the urban renewal to support the changing needs of 
the population growth including increasing social housing and affordable housing supply.   

The community has expressed a desired mix of housing to support a diverse community including 
the provision of social and affordable housing.  The proposal will provide the diverse mix the 
community will be in support of developing an inclusive community. 
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7.0 APPENDICES 

Appendix A – Infrastructure Report, April 2019 prepared for EPSDD  

Appendix B –Proposed concepts by Collins Caddaye Architects 

Appendix C – Response table to Comments 

Appendix D – Engineering Advice from Service Authorities  



 

 

APPENDIX A



 

 

 

APPENDIX B 
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APPENDIX C 
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1 Introduction 

Cardno has been engaged by the EPSDD to undertake an infrastructure analysis for the proposed 
redevelopment of Block 25 Section 72 Dickson. Refer to Figure 1-1 below for a locality plan.  

The purpose of this analysis is to determine the infrastructure requirements for the redevelopment of Block 25 
Section 72 Dickson, in the context of the wider Section 72 redevelopment. The analysis looks at infrastructure 
works which are necessary for the servicing Block 25, whilst also considering opportunities to undertake works 
beneficial to the ultimate development.  

This analysis supplements previous Cardno reports on Dickson Section 72 with a detailed review of the 
servicing requirements for Block 25 in accordance with the Collins Caddaye Architects Plan (See Appendix 
A).  

This analysis is constructed in similar fashion to a typical Site Investigation Report, with additional detailed 
analysis of opportunities for efficiencies in the context of the wider development. High level costings have also 
been provided for the purposes of budgeting.  

 

 

 

Figure 1-1 Locality plan of Block 25 Section 72, Dickson (Image Source: ACTMapi). 
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2 Land Use 

The proposed land use has been informed by the Collins Caddaye Architects Plan for Common Ground 
Canberra.  The plan nominates Block 25 as a 4,234m² mixed use development which provides an approximate 
yield of 40 units, as well as commercial and common grounds totalling approximately 1,150m². It is noted that 
the total site area and allocations may be subject to change following the confirmation of the proposed road 
widths surrounding the site. It has been noted by Collins Caddaye Architects that the yield of 40 units will not 
be impacted by these changes. The proposed layout can be seen in Figure 2-1 below.  

 

Figure 2-1 Proposed land use for Block 25 Section 72, Dickson (Image Source: Collins Caddaye Architects 
Copncept). 

 

The development intent for the wider section 72 redevelopment has been summarised below.  

Initial Stage 

 Block 25 (4,234m2): Mixed use Community Facility development of 40 dwellings (mix of 1-3 
bedroom units) with approximately 1,150m2 commercial/office uses for Common Ground 2. To meet 
Government commitments this supportive housing (social/affordable housing) development will be 
prioritised for planning design and construction to commence as soon as possible. Anticipated 
construction timeframe mid-2020 to 2021/2022 subject to planning and approvals. Notes:  

o current block area of 6,968m2 will be revised to @ 4,234m2 to exclude public access roads 
o Common Ground 1 is located at Block 2 Section 246 Gungahlin, a similar development to 

what is proposed here. 
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Future Potential Stages  

 Block 6 (5,233m2): The future use of this site will be subject to further community engagement.   

 Block 22 (9,531m2): Privately owned by The Salvation Army, currently vacant. ACT Government and 
the lessee are in negotiations for the future of the site.  

 

No Further Development  

 All other Government owned blocks (Dickson Pool and carpark, Majura Community Centre) – no 
further development proposed.  

 All other privately owned blocks (ANCA Gallery, Pinnoccio’s Early Learning Centre, Dance School, 
Majura Tennis Club) – we are not aware of any redevelopment proposals.  

 

3 Analysis Scope 

This report provides a preliminary investigation into the infrastructure requirements of the proposed 
development. The analysis includes: 

 Investigation of the following existing services: 

o Sewerage 

o Water 

o Stormwater Drainage 

o Overland Flows 

o Telecommunications 

o Gas Supply 

o Electrical and Street lighting 

o Pedestrian Network 

o Road and Parking Network 

 

 Assessment of requirements for proposed site servicing. 

 Analysis of major works necessary for adequate site servicing. 

 Analysis of works considered as beneficial to the ultimate redevelopment.  

 High level cost analysis of proposed infrastructure works.   
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4 Existing Services 

4.1 General 

In order to gain an understanding of the opportunities for use of existing services for the proposed 
development, and to identify constraints and opportunities within the Block, a detailed preliminary examination 
has been completed for Block 25 Section 72, Dickson. The detailed analysis includes Dial Before You Dig 
(DBYD) enquiries, visual site inspections, and consultation and coordination with local service authorities. 

The existing service information has been compiled from available documentation obtained from site 
inspections, service providers, survey completed and the prescribed literature. The details, dimensions and 
alignments of existing services included in this report should be treated as indicative only and the accuracy of 
the information cannot be warranted. All services must be accurately located on site prior to any development 
proceeding. 

Any services to be constructed as part of future/current projects in the vicinity of the subject site are not 
included in this report. Consultation with all service authorities should be undertaken prior to the development 
of the Block. 

All existing services described under this section are depicted on the drawing within Appendix B and all 
relevant correspondence with service authorities including DBYD is included within Appendix C. 

4.2 Sewer 

The existing sewer service information compiled from DBYD information and consultation with ICON Water 
indicates the following: 

 There is an existing DN150 sewer main in an easement along the western boundary of Block 25. This

main crosses into Block 26 and continues south, crosses underneath the floodway and connects to a

DN150 main aligned parallel to the floodway. This DN150 main flows parallel to a DN300 and

eventually connects into it downstream.

 ICON Water has confirmed this DN300 is at capacity and cannot accept any further flows and will

require supplementation. Further information on these works is included in Section 5.1.

 Block 25 appears to have two service DN100 ties, both connected via slope junction. Both are located

on its western boundary, one in the northern corner, the other in the southern.

It has been noted that Blocks 4 and 19 are currently serviced by an existing sewer main which has 

been identified for potential relocation during the Common Ground Development. Cardno have 

advised the EPSDD that service to these Blocks will need to be retained and maintained and any 

augmentation to the existing sewer infrastructure should not negatively impact the level of service of 

the existing users. Any augmentation of the existing sewer should be undertaken in consultation with ICON 

Water and the existing land holders.  

Refer to drawing within Appendix B, which details the existing sewer services. 

4.3 Water 

The existing water supply service information compiled from the DBYD information and consultation with ICON 
Water indicates the following: 

 An existing 225mm CICL water main lies in the western verge of Hawdon Place.

 A 50mm copper water service and meter for Block 25 are located at the northern driveway to the

block.

 Along Hawdon Place there are three fire hydrants located at intervals of approximately 80m and

67m.

ICON Water have previously provided pressures outside of the block along Hawdon Place, and can be seen 
in Table 4-1 on the following page.  
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Table 4-1     ICON Water Supply Pressures  

Description Pressure Head (@ 582m) 

Max Static Pressure (m) 72 

Min Pressure @ Peak Demand 24 

Min Pressure @ Peak Demand + 10 L/s (m) 21 

Min Pressure @ Peak Demand + 20 L/s (m) 19 

Min Pressure @ Peak Demand + 30 L/s (m) 12 

Min Pressure @ Peak Demand + 40 L/s (m) 14 

Min Pressure @ Peak Demand + 50 L/s (m) 11 

Min Pressure @ Peak Demand + 60 L/s (m) 8  

 

Reference is made to within Appendix B, which details the existing potable water services. 

 

4.4 Stormwater Drainage  

The stormwater service information is compiled from existing service information drawings and observations 
made during the site inspection. The service connection tie to Block 25 is not clearly shown on the existing 
drawings; however, based on existing site contours, it is assumed that Block 25 drains to the manhole located 
beyond the boundary in the south western corner of the Block. The stormwater collected drains towards the 
south via a DN300 main and breaks into the concrete floodway. 

An easement has been established over this main and it is believed that this easement is shared with the 
sewer line and overhead electricity/communication lines. 

Along Hawdon Place there are five (5) roadside sumps connected by DN300 pipes. At the end of the cul-de-
sac of Hawdon Place there is another sump, before the DN300 pipes break into the concrete floodway. 

It is recommended that a subsurface inspection be undertaken to determine the exact location of the 
stormwater ties prior to detailed design for the site. 

Refer to drawing in Appendix B for existing hydraulic services. 

 

4.5 Flooding and Overland Flows Characteristics 

South of the subject site there is an existing concrete invert floodway, travelling east to west. This floodway 
has been the subject of several studies listed below: 

 Sullivan’s Creek Flood Study (2015), ACT Government. 

 Canberra Wide Floodway Analysis (2016), Calibre Consulting. 

 Canberra Wide Floodway Analysis Peer Review (2016), AECOM. 

The Calibre Flood Study and AECOM Peer Review are the latest reports available and assumed to contain 
the most accurate information based on new LIDAR topographical survey not available to the ACT Government 
in 2015. 

Based on the latest flood modelling information available to Cardno at the time of writing this report, it has 
been determined by AECOM and Calibre that the subject site would not be flooded by the adjacent Sullivan’s 
Creek during the 1% AEP storm event. 

The overland flow paths from outside the site are captured by the road drainage via Hawdon Place and Antill 
Street. The overland flow paths within the existing roads all drain into the previously mentioned floodway 
located on the south of the site. 
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4.6 Telecommunications Services 

Refer Appendix B for details of existing communication services. 

Existing services information provided by the relevant telecommunications providers indicates the following: 

4.6.1 Telstra / NBN Co. 

A DBYD search has confirmed that there is Telstra cabling within Block 25.  

Block 25 is documented to be serviced by an underground conduit. There is one 35mm PVC conduit measuring 
approximately 64 metres containing a 20 pair and a 10 pair, exiting from a 5-pit. 

4.6.2 AARNet 

AARNet have provided a locality plan of their assets. There is a cable that runs east to west south of the 
subject site, however, it is not in close proximity to the site.  

4.6.3 Optus 

According to the DBYD there is no Optus infrastructure in the vicinity of the subject Block.  

4.6.4 ICON 

ICON have confirmed that none of their infrastructure exists within the vicinity of the subject site.  

4.6.5 TransACT / iinet 

The following information has been extracted from the DBYD information and consultation with an iinet 
representative. 

 TransACT has existing overhead copper cables attached to the Evoenergy poles that are located 

within Block 25. 

Refer to Appendix C DBYD information  

 

4.7 Gas 

Existing services information provided by DBYD, Evoenergy and Jemena indicates the following: 

 There is a 50mm 210kPa PE distribution main in the northern section of the western verge of Hawdon 

Place. This main provides a service connection to the motel on Block 4, Section 72.  

 The 50mm PE distribution main is fed from the 100mm 210kPa main located in the northern verge of 

Antill Street.  

Refer to drawing within Appendix B, which details the existing gas services. 

 

4.8 Electrical 

The existing electrical supply service information compiled from the DBYD information provided by Evoenergy 
indicates the following: 

 There are electrical easements and a high presence of electrical cabling in the area and within Block 

25 

 Entering Block 25 from the eastern boundary is a high voltage overhead power line. This cable is 

attached to two (2) electricity poles inside the Block. From the second pole it appears that the high 

voltage line runs underground entering into a pad mount substation. Two underground low voltage 

lines leave the substation and exit the block via the western boundary. 

 From the pad mount there are two abandoned underground service lines entering what used to be the 

observatory (Block 25). Also, there are two underground low voltages service cables connected to the 

pad mount running west and exiting the western block boundary.   
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 It is noted that the electrical assets are located in the proposed southern verge of Block 25, however 

significant servicing is proposed in the area and due consideration must be given to the relocation of 

the existing electrical assets. See Section 5 for further details.   

Refer to drawing within Appendix B, which details the existing electrical services. 

 

4.9 Easements 

There are multiple active easements within Block 25 of Section 72, Dickson provided to service the more 
northern blocks 19 and 4. This information has been obtained from ACTMapi – Basic Map. The easements 
overlay each other indicating that the electricity, stormwater and sewer have a shared easement. Refer to 
Figure 4-1 (a), (b) and (c) for locations of easements and Appendix B for locations of services. 

4.9.1 Electricity  

The first electrical easement for Block 25 is located along the western boundary running north south along the 
entire length of the Block. 

The second easement runs east-west just north of the southern boundary. This easement continues along the 
blocks entire east west length.  

4.9.2 Sewer  

The sewer easement for Block 25 has the same location as the electrical easement discussed above. The 
sewer easement is for the servicing of the northern Blocks 19, 4 and 22. 

4.9.3 Stormwater 

A stormwater easement exists outside western boundary of Block 25. The easement starts at the south west 
corner and continues north along the western boundary.  

Figure 4-1    Easements Block 25, Section 72 - Dickson 

 

(a) Electricity 
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(b) Sewer 

  

(c) Stormwater 
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5 Proposed Site Servicing 

Liaising with local service authorities and suppliers has established that for the proposed development of Block 
25, Section 72 Dickson, there are services that will need to be upgraded or installed, and other services that 
may require further investigation as the development designs are finalised.  

Further detail and recommendations from providers of each service requirements are provided below. 

5.1 Sewer 

5.1.1 Requirement for a Trunk Sewer Main 

ICON Water have advised that the existing trunk sewer main, which services this area of Dickson does not 
have any additional capacity to accommodate the proposed development. They have advised that in order to 
service this development, and any other new developments in this area of Dickson, a new DN300 trunk sewer 
main is required to be constructed. 

Cardno further queried this constraint with ICON Water to determine whether any other options or possible 
solutions could be achieved in order to facilitate development. ICON Water advised that they would be holding 
firm on not accepting any further flows to the existing network in the vicinity and confirmed that other blocks in 
the region are also being restricted by the lack of capacity in the network. 

Based on this information, Cardno have proposed the construction of a new DN300 trunk sewer main parallel 
with the existing trunk sewer, to be located in the northern bank of the existing drainage channel. The proposed 
DN300 trunk sewer main will be approximately 600m long (subject to final adopted route) and is costed in 
Section 7 below. The location and size of this trunk sewer has been confirmed by ICON Water, who have also 
indicated that the developer will have the option of contributing to the asset’s construction, as opposed to 
constructing it as part of the development. The cost of the contribution will be in alignment with the Water and 
Sewerage Capital Contributions Code. The full anticipated cost of the construction has been included in 
Section 7 as the contribution amount is heavily reliant on the Equivalent Population of the ultimate 
development, which, at the time of completing this report, had not been finalised. 

In the event that the developer chooses to pursue a contribution, the impetus for construction of the proposed 
trunk sewer will be borne by ICON Water. In correspondence attached in Appendix C, ICON Water have 
confirmed that if a contribution is paid, ICON Water shall hold any risk of the existing trunk sewer operating 
over capacity until such time as they construct the proposed trunk main. This ultimately means that if a 
contribution is paid, the construction timeline of the trunk sewer will not impact the development timeline of 
Common Ground.  

5.1.2 Proposed Sewer 

Our preliminary assessment suggests that a DN150 sewer main will adequately service the proposed Common 
Ground Development. However, considering the ultimate development of the existing block 4 and 19, it is 
anticipated that the existing DN150 line will be insufficient. We propose to upgrade the existing DN150 line to 
a DN225 line to service the ultimate development.  

 

5.2 Water 

5.2.1 Service Connection 

Provision of water to the site is to be obtained from the existing DN225 main in the western verge of Hawdon 
Street. The figures presented in Table 4-1 above suggest that the existing main will not have sufficient capacity 
to service the proposed Common Ground development when considering the ultimate development. Based on 
a proposed yield of 40 units and a total development height of 6 floors, the static head at peak hour demand 
shall be no less than 30m (Water Standards Australia 03-2011). Accurate masterplanning and further 
consultation with ICON Water is required to determine where the existing main is capable of serving the 
proposed Block 25 development, however it is noted that the ultimate development will require a mains 
upgrade.  

5.2.2 Fire Service 

The fire risk category for medium density housing is F5, requiring 45L/s fire demand with 60m hydrant spacing 
from the water main system (ICON Water General Design Standards). Advice from ICON Water has indicated 
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that new fire hydrants will be required along the existing main to reduce the spacing between the hydrants to 
less than 60m for coverage purposes. Hydrants will also be required at spacing meeting AS2419.1 along any 
proposed internal ring mains to be constructed throughout the ultimate development.  

The pressures provided by ICON Water indicate the site will comply to an F5 Category firefighting demand of 
45L/s with 12m pressure head (standard minimum 10m). 

Refer to Table 5-1 for available pressures. 

Table 5-1– ICON Water Provided Water Pressures 

Description Pressure Head (@ 582m) 

Max Static Pressure (m) 72 

Min Pressure @ Peak Demand 24 

Min Pressure @ Peak Demand + 10 L/s (m) 21 

Min Pressure @ Peak Demand + 20 L/s (m) 19 

Min Pressure @ Peak Demand + 30 L/s (m) 12 

Min Pressure @ Peak Demand + 40 L/s (m) 14 

Min Pressure @ Peak Demand + 50 L/s (m) 11 

Min Pressure @ Peak Demand + 60 L/s (m) 8 

Further investigations into the necessity of an internal fire service are recommended during the detailed design 
and finalisation of the proposed development. Coordination with ACT Emergency Services and ICON Water 
will be required to determine the final fire risk type for the proposed development. 

Provision of the proposed services are detailed within Appendix B. 

 

5.3 Stormwater 

The proposed development will increase the expected run off as the impervious surface area increases. Sites 
containing multi-unit developments in a residential neighbourhood are to be designed to a 5 year ARI and are 
to be assessed to have an impervious area of 60%, according to the TCCS Standards in lieu of more accurate 
information. 

As the neighbouring blocks of 4 and 19 also drain to the same drainage easement calculations of the expected 
stormwater runoff have been undertaken for the total catchment area encompassing Blocks 4, 19, 22 and 25 
and the resultant drainage system sized to accommodate that flow. 

It is assumed that the existing stormwater easement will stay active. 

The proposed development will require on site detention to reduce the post developed flows to or below the 
pre-developed level. Preliminary assessment suggests that Block 25 will require on site detention of 
approximately 50m³ of storage in a 1% AEP event to meet the requirement. Block 25 is sited within a larger 
catchment which includes existing Blocks 4, 19 and 22, totalling an area of approximately 18,000m². The fully 
developed catchment will require on site detention of up to 400m³, depending on development density, to 
achieve pre-developed out flows. It is recommended that the requirements for on-site detention are considerate 
of the ultimate design.  

The calculations of on-site detention volumes are subject to final development approval.  

To service the proposed site outflows of the fully developed catchment, the existing DN300mm main servicing 
the catchment will require upgrading to a DN675 line.  
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5.4 Telecommunications 

5.4.1 TransACT/iinet 

TransACT/iinet have responded and provided comments on their proposed requirements. The service provider 
has not provided detailed information and further coordination will be required as the design develops on 
conduit routes, basement communication rooms and if Main Distribution Frames (MDF) are required. 

It has been noted from DBYD information that the iinet system shares the overhead infrastructure utilised by 
Evoenergy for distribution. The proposed layout necessitates the relocation of these assets underground.  

Provision of the proposed services are detailed within Appendix B. 

5.4.2 NBN Co 

NBNCo have confirmed that there is capacity in the network to suit the proposed development. NBN cables 
are located within Telstra conduits. 

Refer to Appendix C DBYD information. 

5.4.3 Telstra 

Coordination with Telstra representatives have confirmed that the development can be supported by the 
Telstra network. The suggested connection to the Telstra network is to be made via the existing connection to 
the south. 

There are no constraints in the Telstra network to service the proposed development. Telstra have requested 
a 1XP100 conduit be installed from the building MDF to property boundary near the Telstra network access 
point. This conduit should be reserved exclusively for Telstra.  

Finally, the development should be registered via the Telstra Smart Community website to apply for 
connection, which is at the developers cost.  

Refer to Appendix C DBYD information. 

Provision of the above services for the servicing of the proposed development are detailed within Appendix 
B. 

 

5.5 Gas 

ZNX/Jemena has confirmed that the existing infrastructure has sufficient capacity to supply the proposed 
development. 

The supplier has further recommended that the gas connection for the proposed development be made at the 
existing 50mm main in Hawdon Place to supply all future units. A sketch was provided by the representative 
to indicate the suggested alignment of the gas lines to service all the dwellings. This has been incorporated 
into the proposed service drawings detailed on drawing Appendix B. 

Refer to Appendix C DBYD information. 
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5.6 Electrical 

Correspondence with Evoenergy has confirmed that the current electrical supply has sufficient capacity in their 
11kV network for the proposed development. In the event that the Blocks are to be consolidated, then 
Evoenergy have commented that only one supply point would be provided, and the developer shall submit a 
request for ‘Preliminary Network Advice’ prior to commencement of development activity to negotiate the 
location and connection.  

Furthermore, correspondence with Evoenergy has highlighted that the development may be required to 
provide sufficient space for a substation within the subject block, relocation of the existing pad mount 
substation. Evoenergy has also recommended and a touch and step potential test on the existing pad mount 
substation in Block 4 as it is within 100m of the subject site. The appropriate location to connect to Evoenergy’s 
electricity network will be determined when the proponent submits their final electrical load details (to AS3000) 
and final site plans 

The developer will fund any new connection and removal or relocation of any Evoenergy assets, as per 
‘Evoenergy’s connection policy’.  

The existing service connection to surrounding blocks crosses the proposed development area. Approximately 
250m of existing overhead infrastructure will need to be relocated to avoid conflict with proposed buildings. 

Refer to Appendix C DBYD information. 

Provision of the proposed services are detailed on drawing within Appendix B. 
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6 Major Works Cost Assessment 

 

Table continued over page 

Item Works Unit Quantity Rate Cost

1 Establishment Works

1.1 Electrical

1.1.1 Relocate 250m of existing overhead electrical underground m 250 $200.00 $50,000.00

1.1.2
Relocate existing pad mount substation for potential use 

within proposed development
Item 2 $98,000.00 $196,000.00

1.1.3
Touch and Step potential test on existing pad mount sub 

station (Block 4)
Item 2 $22,000.00 $44,000.00

1.2 Telecommunications

1.2.1
Relocate 250m of existing overhead iinet 

telecommunications underground
m 250 $155.00 $38,750.00

1.3 Drainage

1.3.1
Upgrade 40 of existing DN300 stormwater to DN675 

including hyrdotrenching or boring
m 40 $1,100.00 $44,000.00

1.4 Sewer

1.4.1
Install approx. 100m of DN225 sewer main including 

hydrotrenching or boring
m 100 $380.00 $38,000.00

1.4.2
Install approx. 1,250m on DN300 trunk sewer (total cost, 

ICON Water contribution unknown at time of publication)
m 1,250 $650.00 $812,500.00

$1,223,250.00

$122,325.00

$1,345,575.00

2 Block 25 Works

2.1 Road Works

2.1.1 Upgrade of Existing Hawdon Pl m 180 $880.00 $158,400.00

2.1.2
Construct Road 1 to the south of Block 25 including turning 

head at stage limit
m 120 $1,500.00 $180,000.00

2.1.3
Construct Road 2 to the  north of Block 25 including turning 

head at stage limit
m 122 $1,500.00 $183,000.00

2.1.4 Construct access driveway (HD02) from Hawdon Pl Item 1 $11,000.00 $11,000.00

2.1.4 Construct DN300 road drainage along road 2 m 70 $350.00 $24,500.00

2.2 Site Servicing

2.2.1
Provide common trench for gas, communications and 

water installations
m 300 $90.00 $27,000.00

2.2.2 Provide sewer, water, and drainage sties as appropriate Item 1 $11,000.00 $11,000.00

2.2.3 Provide street lighting for all new road at 30m intervals No 10 $5,000.00 $50,000.00

$644,900.00

$64,490.00

$709,390.00

Establishment Works Sub-Total

Establishment Works GST

Establishment Works Total

Block 25 Works Sub-Total

Block 25 Works GST

Block 25  Works Total



Infrastructure Report 
Block 25 Section 72, Dickson 

505-18-0114 | 23/04/2019 | Commercial in Confidence 

 

 

6.1 Assumptions and Exclusions 

 Works have been costed as a single project, separation into separate projects will lower the 
economy of scale and increase the price. 

 Prices assume all roads are constructed to extents of Block 25. Prices could be reduced for stage 1 
if road 1 does not need to be constructed.   

 Prices have been based off 2019 rates and are subject to annual increases. 

 Quantities are based off preliminary designs and should be confirmed prior to construction.  

 Full cost of trunk sewer construction has been included in the cost estimate above. Actual cost may 
vary if the developer chooses to provide a capital contribution to the works. The contribution amount 
is dependent on the final Equivalent Population of the Ultimate Development. 

 

 

 

 

 

 

 

 

 

 

 

 

3 Project Incidentals

3.1 Incidentals

3.1.1 Project establishment Item 1 $30,000.00 $30,000.00

3.1.2 traffic control Item 1 $20,000.00 $20,000.00

3.1.3 Project supervision and superintendence Item 1 $80,000.00 $80,000.00

3.1.4 Project disestablishment Item 1 $24,000.00 $24,000.00

$154,000.00

$15,400.00

$169,400.00

$1,223,250.00

$644,900.00

$154,000.00

$2,022,150.00

$505,537.50

$252,768.75

$2,780,456.25

Incidentals Sub-Total

Incidentals  GST

Incidentals  Total

Total

GST

Summary
Establishment Works

Block 25 Works

Project Incidentals

Sub-Total

25% Contingency
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EXISTING SERVICE PLANS 
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APPENDIX 

 
DBYD INFORMATION 

  



1

John Sutcliffe

From: Dahal, Nabin <Nabin.Dahal@iconwater.com.au>
Sent: Tuesday, 16 April 2019 3:16 PM
To: John Sutcliffe
Cc: John Samoty
Subject: RE: Dickson Section 72 sewer follow up

Good Afternoon John, 
 
The augmentation will be triggered by the initial phase of the development, the scope of which is approximately 
550metres of 300mm trunk main along the creek line. 
 
As we are in transition for the WSCC scheme, the developer can chose to construct the main or pay the capital 
contribution charge. 
 
However, Icon Water will accept the government moving ahead with the development with Icon Water holding the risk of 
overflow if any in the short-term. 
 
 
Please give me a call if you want to discuss. 
 
 
Regards, 
 
Nabin Dahal 
Senior Technical Officer, Developer Services  
Urban Development Services 
 

 

Icon Water 
GPO Box 366 Canberra ACT 2601 
T 02 6180 6011    
iconwater.com.au | Twitter | YouTube | LinkedIn 

           
 
 
 
 
 
From: John Sutcliffe <john.sutcliffe@cardno.com.au>  
Sent: Wednesday, 3 April 2019 11:08 AM 
To: Dahal, Nabin <Nabin.Dahal@iconwater.com.au> 
Cc: John Samoty <john.samoty@cardno.com.au> 
Subject: Dickson Section 72 sewer follow up 
 
Good morning Nabin, 
  
Thanks for meeting us on Monday to discuss the options for sewer planning of Dickson Section 72. As requested in the 
meeting, the following sewer loadings for the eastern section have been determined: 
  

- Proposed Block 25 = 96.5 EP (40 high density units and 1,100m² mixed use)  
- Existing Block 4 = 67 EP (for a 133 bed hotel) 
- Existing Block 19 =  12.5 EP (church with maximum capacity of 250 people)  

  



2

The design flow for the proposed Block 25 =1.63L/s and the combined existing Blocks 4 & 19 =2.61L/s. At this point, are 
you able to confirm the following: 
  

1) Whether the existing trunk main has capacity for the proposed additional 1.63L/s in the short term, and; 
2) The anticipated size of the required ‘duplicate’ trunk sewer,  based on ICON Water’s upstream catchment 

analysis.  
  
It is anticipated that the fully developed Dickson Section 72 Site will contribute 570 EP.  
  
If you require any further information please let me know. 
  
Regards, 

John Sutcliffe 
PROJECT MANAGER - CIVIL ENGINEER  
CARDNO 
 

 
 
Phone +61 2 6112 4507  Direct +61 2 6112 4507   
Address Level 2, 14 Wormald Street, Symonston,  Australian Capital Territory 2609 Australia 
 
Email john.sutcliffe@cardno.com.au  Web www.cardno.com 

CONNECT WITH CARDNO 
   

Cardno’s management systems are certified to ISO9001 (quality) and AS4801/OHSAS18001 (occupational health and safety)  

This email and its attachments may contain confidential and/or privileged information for the sole use of the intended recipient(s). All electronically supplied data 
must be checked against an applicable hardcopy version which shall be the only document which Cardno warrants accuracy. If you are not the intended recipient, 
any use, distribution or copying of the information contained in this email and its attachments is strictly prohibited. If you have received this email in error, please 
email the sender by replying to this message and immediately delete and destroy any copies of this email and any attachments. The views or opinions expressed 
are the author’s own and may not reflect the views or opinions of Cardno.  
 
 
 

******************************************************************	
*PLEASE	NOTE*	This	email	and	any	attachments	may	be	confidential.	If	received	in	error,	please	delete	all	copies	and	advise	the	sender.	The	reproduction	or	
dissemination	of	this	email	or	its	attachments	is	prohibited	without	the	consent	of	the	sender.		
	
WARNING	RE	VIRUSES:	Our	computer	systems	sweep	outgoing	email	to	guard	against	viruses,	but	no	warranty	is	given	that	this	email	or	its	attachments	are	
virus	free.	Before	opening	or	using	attachments,	please	check	for	viruses.	Our	liability	is	limited	to	the	re‐supply	of	any	affected	attachments.		
	
Any	views	expressed	in	this	message	are	those	of	the	individual	sender,	except	where	the	sender	expressly,	and	with	authority,	states	them	to	be	the	views	of	
the	organisation.	
******************************************************************		





Emergency Contacts 

You must immediately report any damage to nbn™ network that you are/become aware of. Notification may be by
telephone - 1800 626 329.



 

 

DBYD Notification Response 

TransACT Capital Communications 

ABN – 23 093 966 888 

TransACT Victoria Communications 

ABN - 55 647 895 442 

 

 

DAMAGE 
 

ANY DAMAGE TO TRANSACT’S NETWORK MUST BE REPORTED IMMEDIATELY. 

 
It is the Recipient’s responsibility to locate TransACT’s underground plant by careful hand Pot 
Holing prior to any mechanical excavation in the vicinity and to exercise due care during that 
excavation. TransACT will accept no liability for the accuracy and / or the completeness of the 
information contained herein. 

 

TRANSACT WILL SEEK COMPENSATION FOR LOSS CAUSED BY ASSET DAMAGE. 

 

Further assistance can be obtained via the TransACT contact details shown at the 
beginning of this document. 

 
TransACT Capital Communications Pty Ltd retains copyright of these plans and as 
such they should be disposed of by shredding or other secure disposal method after 
use. 

 

 
 

PRIVACY NOTE 
 

Your information has been provided to TransACT by DBYD. TransACT keeps your 
information in accordance with its privacy policy. 

 
Definition – The terms below have the following meanings in this document 

 
1.  Recipient means the recipient of this document including its contractors, 

employees and agents 
2.  Soft Dig means to physically expose the TransACT plant by non-mechanical 

excavation 
3.  Pot Holing means to physically expose the TransACT plant by non-
mechanical excavation 
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DARAMALAN  SPORTS

&  SOCIAL  CLUB

TELSTRA CORPORATION LIMITED A.C.N. 051 775 556

For all Telstra DBYD plan enquiries - 
email - Telstra.Plans@team.telstra.com
For urgent onsite contact only - ph 1800 653 935 (bus hrs)

Generated On 26/03/2019 10:46:34
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Sequence Number: 81613373

WARNING - Due to the nature of Telstra underground plant and the age of some cables and records, it is impossible to ascertain the precise location of all Telstra plant from Telstra's plans. The accuracy and/or 
completeness of the information supplied can not be guaranteed as property boundaries, depths and other natural landscape features may change over time, and accordingly the plans are indicative only. 
Telstra does not warrant or hold out that its plans are accurate and accepts no responsibility for any inaccuracy shown on the plans.

It is your responsibility to locate Telstra's underground plant by careful hand pot-holing prior to any excavation in the vicinity and to exercise due care during that excavation.

Please read and understand the information supplied in the duty of care statement attached with the Telstra plans. TELSTRA WILL SEEK COMPENSATION FOR LOSS CAUSED BY DAMAGE TO ITS PLANT.

Telstra plans and information supplied are valid for 60 days from the date of issue. If this timeframe has elapsed, please reapply for plans.

Please read Duty of Care prior to any excavating

The above plan must be viewed in conjunction with the Mains Cable Plan on the following page
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For all Telstra DBYD plan enquiries - 
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WARNING - Due to the nature of Telstra underground plant and the age of some cables and records, it is impossible to ascertain the precise location of all Telstra plant from Telstra's plans. The accuracy and/or 
completeness of the information supplied can not be guaranteed as property boundaries, depths and other natural landscape features may change over time, and accordingly the plans are indicative only. 
Telstra does not warrant or hold out that its plans are accurate and accepts no responsibility for any inaccuracy shown on the plans.

It is your responsibility to locate Telstra's underground plant by careful hand pot-holing prior to any excavation in the vicinity and to exercise due care during that excavation.

Please read and understand the information supplied in the duty of care statement attached with the Telstra plans. TELSTRA WILL SEEK COMPENSATION FOR LOSS CAUSED BY DAMAGE TO ITS PLANT.

Telstra plans and information supplied are valid for 60 days from the date of issue. If this timeframe has elapsed, please reapply for plans.

Please read Duty of Care prior to any excavating
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Final response from SPACELAB – 8/7/19 

Block 25 Section 72 Dickson - Common Ground 

Draft planning report – agency circulation 

Consultation period: Monday 6 May 2019 – COB Wednesday 15 May 2019 

8 July 2019 

Agency Comments Response 

National 
Capital 
Authority 
(mandatory) 

The NCA has no objection to this proposal. As a minor note, section 4.1 of the 
planning report can be improved and should discuss the Territory Plan variation 
being consistent with the National Capital Plan. 

The subject site is not within the Designated Area within the National Capital Plan and therefore is not applicable. 

Heritage 
(mandatory) 

Background: 
On 6 May 2019, the ACT Heritage Council (the Council) received a request for input 
into a ‘Territory Plan Variation Report’ (the report), relating to a proposed 
Territory Plan Variation (TPV) to add Residential Use as an assessable development 
in the Leisure and Accommodation zone (CZ6) for Block 25, Section 72, Dickson. 

The report sets out that the subject site does not contain any registered heritage 
places or objects, and does not identify any potential heritage impacts of the 
proposed change. Review of the ACT Heritage Register has confirmed that no 
heritage places or objects are registered or recorded within the subject area. 
Furthermore, due to previous ground disturbance associated with construction of 
the existing building and landscaping, it is considered unlikely that unrecorded 
heritage places or objects will be discovered in the area. 

Advice: 
The Council considers that the proposed works are unlikely to diminish the 
heritage values of the area; and for this reason, does not require any further 
heritage assessment or management beyond that set out in the submitted report. 

Noted.  No further response required 

Conservator of 
Flora and 
Fauna 
(mandatory) 

The report refer to Sullivans creek as being their flood risk. This particular 
watercourse is best to be referred to as Dickson channel, not Sullivans creek. 

The report has been amended to replace Sullivans Creek to Dickson channel 

EPA 
(mandatory) 

The Environment Protection Authority (EPA) has reviewed the draft planning 
report and notes that no comment has been made on the suitability of the site for 
the proposed uses. To date, contamination assessments for the site have only 
found the site suitable for CZ6 Leisure and Accommodation Zone uses, which do 
not include residential uses. 

The report also provides no details on current activities undertaken at the 
adjoining hotel. The EPA has found that hotels can generate harmful noise levels 
when holding events and functions. Not only do these activities have the potential 

A recent environmental assessment has been undertaken by Lanterra Consulting based on a site investigation and data 
analysis/desktop study. 

Also a thorough review of the background documents in related to environmental investigations has been undertaken by 
Lanterra Consulting. 

Based on the results of these investigations, the environmental consultant advised that the site would be suitable for 
residential development and the land uses permitted under the CZ6: Leisure and Accommodation zone based on the 
condition that an asbestos management plan and unexpected finds protocol were implemented prior to any earthworks 
on the site. 
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to impact nearby residents, the encroachment of residential buildings on 
commercial zones often results in existing business having to make significant 
changes to their premises and operations. 

Based on the advice provided above, the EPA supports the draft planning report 
subject to the following conditions: 

• Prior to the site being used for residential or childcare purposes, a suitably
qualified environmental consultant must undertake an environmental
assessment in accordance with the EPA “Contaminated Sites Environment
Protection Policy, 2017” and endorsed guidelines. The environmental
assessment must determine whether past activities have impacted the site
from a contamination perspective, and whether the site is suitable for the
proposed uses

• The consultant's assessment report into the site's suitability for these
proposed uses must be reviewed and endorsed by the EPA prior to the site
being used for these purposes

• As part of the development assessment process the site developer must
submit a Noise Management Plan, which demonstrates that noise levels at
the site do not exceed 55 dB during the day, and 45 dB during the night.

If you have any questions, please contact Jessica Perkins, Acting Environment 
Protection Authority Planning Liaison on 6207 5642. 

The full version of the Environmental Assessment is attached and will be forwarded to the EPA for their records once an 
intrusive site inspection is undertaken. 

A Stage 2 environmental assessment is recommended once the detailed design of the development application stage. 

Suburban 
Land Agency 
(mandatory) 

SLA is land custodian. 
There are no comments regarding the Common Ground site, however there are 
concerns with the efficiency of the proposed subdivision and servicing that will 
impact on the residual land on Section 72 Dickson. 

The report’s Concept Plan and the Existing Services Plan provided by Cardno 
(attached below) highlight potential issues with the proposed subdivision of 
Section 72, these include: 

• Figure 1. – Services (Blue Arrow) Block 22 Section 72 has a conduit that
dissects the site. This may limit the potential future use and subdivision
(Figure 2)  of the site and would require rework at a later stage.

• Figure 1. – Block Efficiency (Blue Boxes). Pedestrian Path width and
conduit location will limit subdivision and efficient use of both sites either
side of the proposed new Road 02. A pedestrian path through to Antill
Street will significantly impact the northern part of block 22, particularly
the conflict with the battle axe access to Hawdon Place. The need for
pedestrian access through the mid-section (Figure 2) could be
reconsidered as an easement for pedestrian access with a required
concrete path consistent with the green link concept depicted in Figure 2.
As the path does not link to cycle network does it need to be a shared
path?

• Figure 1. Road Layout (Red Outline) Roads 01 and 02. Road layout and
geometry. Why are turning heads designed mid length, should there be
parking bays provided given the narrow pavement arrangement?

Housing ACT has been working with the Urban Renewal team within EPSDD around the site and servicing and proposed 
new roads and road upgrades. The broader precinct plan and associated upgrades sit outside of the Common Ground 
Dickson construction and have been designed by Urban Renewal, EPSDD along with its consultant Spacelab as part of a 
broader precinct upgrade. Urban Renewal, EPSDD is responsible for managing the lease negotiations of Block 22 Section 
72 with the current lease holders. At this stage, the plans for the precinct upgrades are on hold until these negotiations 
can be further progressed. Housing ACT and its architects have accounted for planned future precinct upgrades, including 
roads and pedestrian paths, however some upgrades identified are outside of the scope of works of Common Ground 
Dickson.  

Some of the precinct upgrades have been proposed in direct response to community engagement feedback about the 
importance of connectivity throughout the precinct.  

As Housing ACT and its architects have accounted for partial infrastructure upgrades, including Roads 1 and 2, as part of its 
design for Common Ground Dickson, the turning heads have been drawn to show where the roads will be built to until 
such time as the remainder of the precinct upgrades are funded and ready to be undertaken. Until such times, these roads 
will be ‘no through roads’ and will service Common Ground Dickson only. The provision of on street parking will be 
explored further with TCCS. 
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Figure 2  

Jemena / 
Evoenergy Gas 

On behalf of Evoenergy Gas, Jemena have reviewed the Draft Planning Report for 
Block 25 Section 72 Dickson and have no comment to make. 

Noted.  No further response required 

City Renewal 
Authority 

As this is outside the City Renewal Precinct the CRA has no comment. Thanks for 
keeping us in the loop though – it is useful context for our future planning 
activities.  

Noted.  No further response required 
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Infrastructure 
Planning 

We note the requirements for an upgrade to the sewer network in the area for this 
project.  This will be undertaken and funded by Icon Water with contributions by 
the developer under the Icon Water Capital Contributions Scheme. 

While the site, which lies adjacent to Dickson stormwater channel, is not shown as 
flood affected up to the 1%AEP storm, the current levels on site are relatively low 
and probably just above the estimated flood levels for the area.  This should be 
confirmed and if necessary the proposed floor levels adjusted to ensure acceptable 
flood immunity. 

A review of the Flood Study by Calibre in 2016 and the topographical survey undertaken in 2018, demonstrates that the 
existing block boundary is currently above the 1% AEP flood level (level 582m). It is also noted that the 1% AEP flood is 
mainly held within the existing concrete lined channel. However, to protect the development against the 1% AEP, Cardno 
advise that the finished surface level of the site shall be above 582m AHD and the inhabitable floor level of the future 
building shall be above 582.5m AHD. 
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Housing, 
Environment, 
Land and 
Planning 
Section 
CMTEDD 

We note the proposed multi-unit development will offer an increased variety of 
residential options for homeless persons or those at risk of homelessness, which 
should make a valuable contribution to the lives of those affected and towards the 
achievement of several government objectives.  

A couple of minor comments for clarification: 

• The Report mentions on p. 13 that “the dwellings at Common Ground
Dickson would have an overall 50:50 split between social and affordable
units, as well as communal and commercial space on the ground floor …” –
is the meaning intended here that there is also a 50:50 split between
communal and commercial space on the ground floor?

• More broadly, it was not immediately apparent whether the current
zoning already allows for retail and non-retail commercial activity (CZ6
zoning), perhaps a line confirming that this is already the case, or (if not)
that the TPV would address this to enable this activity to take place. (Sorry
– I could not find details on what is permitted under CZ6 zoning online.)

• The 50/50 split refers to the dwelling typology and not the GFA between commercial and residential
accommodation.

• the Common Ground model provides a 50:50 split of affordable housing and housing for people exiting
homelessness (i.e. community housing), however the site provides on-site support to 100% of tenants. Using this
description, we believe it’s for the Territory Plan team to provide advice on the best use to allow the broader
range of uses intended for the site which may include childcare centre, health facility and/or cultural facilities.

• A copy of the Development code for Commercial Zones can be download from
• file:///C:/Users/hoaho/Downloads/2008-27%20(7).PDF

• The retail and non-retail commercial activity currently permitted under CZ6 is as follows:



Final response from SPACELAB – 8/7/19 

 
 

• The TPV will need to address the maximum GFA to allow for felxibility for  community related non-retail areas to be 
greater than 250m2 

 
 
 
 
 
 
 
 

Emergency 
Services 
Agency 

Refer to comments provided in separate document. Noted.  No further response required 

Sport and 
Recreation 
CMTEDD 

No comment on the draft planning report. 
 
 
 
 

Noted.  No further response required 
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Evoenergy Thank you for below email. Evoenergy do support the proposed development at 
B25 S72 Dickson, however, would like to highlight below conditions/comments at 
this stage.  

• Please find below network map for reference. Proponent must consider
the existing high & low voltage (underground and overhead) installations
including substation 4966 located at the block. The development must
comply with attached separation and cover requirements for cables &
plant ( Dwg. – 3832-018) and Overhead Clearances Requirements ( Dwg.
38111-004).  Proponent may consider and propose the relocation/removal
of existing Evoenergy assets, however, the removal/relocation of assets
must be funded by proponent. Proponent to lodge an application for “
Request for preliminary electricity network advice” to consider the
relocation/removal and supply to proposed development work. The supply
to proposed development may be considered from proposed relocated
substation at B25 S72.

• Please note that there are existing substations and high voltage
installations within 100m of this block. Proponent to undertake detail
earthing study as per relevant Australian Standards and establish any
additional earthing at the block as required to manage the earth potential
rise (EPR) and Step n Touch Potential issues if development includes
children’s playground/child care centre, swimming pool or aged care
development.

Further correspondence was undertaken with Evoenergy. As a result Evoenergy confirmed that the nearly substation 4966 
and relevant LV and HV assets can be relocated. However, the proposed substation location must comply with Sitting 
Requirements for Padmount Substations issued by Evoenergy, and relevant separation and clearance requirements. Also, 
the proposed development must comply with separation and clearance requirements as mentioned in Drawing Numbers 
3832-018 & 3811-004 issued by Evoenergy. 
A Preliminary electricity Network Advice (PNA) was lodged to Evoenergy, however they will not review the application 
until the electrical design for Common Ground is finalised and demonstrates the below information: 

• Site plan showing substation and main switchboard location. The substation location must comply with siting
requirements for pad mount substation SM11112 and clearance & separation requirements.
• Site plan showing proposed relocation work
• Completed substation siting checklist
• Electrical maximum demand as per AS/NZS 3000:2007 (Table C1 if Residential/Table C2 if Commercial/Table C1 &
C2 if Mixed type development)
• Details of consumer mains
• Details of Hot Water System – Technical Details of Hot Water System (except Gas type HWS) if
Electric/Instantaneous type
• Details of Electric Vehicle Chargers if any
• Details of Embedded Generation/PV Solar Installations if any

Urban 
Renewal 
EPSDD 

Environment Planning and Sustainable Development Directorate (EPSDD) is 
delivering the urban renewal of the Section 72 Dickson precinct. The proposed 
Common Ground Dickson development has been a key part of the preliminary 
planning, community engagement and infrastructure design. The planning and 
community engagement undertaken in 2018 identified a range of issues and 
opportunities for Section 72 Dickson, detailed in the engagement reports that can 
be found on https://yoursay.act.gov.au/dickson-section-72. EPSDD Urban Renewal 
division has reviewed the ‘Territory Plan Variation Report for Block 25 Section 72 
Dickson at 8 Hawdon Place,’ and provides the following comments. 
The proposed development of Common Ground Dickson on Block 25 as described 
in the report will contribute to achieving some aspects of what the community has 
told us is important for the future of this precinct, as documented in the ‘Dickson – 

https://yoursay.act.gov.au/dickson-section-72
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Section 72 Community Workshop Report (10 January 2019),’ the key relevant 
points being:  

• A mix of housing typology, and social community is preferred over a single
development type;

• A safe environment: inviting and permeable with improved connections
(footpaths, cycleways and roads); active frontages, with passive
surveillance and lighting;

• Integration of Common Ground into the precinct, and not be isolated from
the surrounding community;

• Consideration of the tree canopy in the precinct and working around them
with a considered and long-term view, to preserve and manage the buffers
against wind and sun; and

• A copy of the full report can be found at https://s3.ap-southeast-
2.amazonaws.com/hdp.au.prod.app.act-
yoursay.files/5515/4821/3625/SPACELAB_Community_Workshop_2_Repo
rt_20181214_Final_V4__A18738398_Acc.pdf.  

The next phase of community engagement, including Estate Development Planning 
and Territory Plan Variation for the urban renewal of Section 72 will continue once 
the future of the vacant Block 22 (currently owned by the Salvation Army) is 
resolved. It is recommended the planning report for Common Ground address the 
following comments to ensure consistency with Government objectives for the 
urban renewal of Section 72 Dickson:  

• Acknowledge the planning and development of Common Ground Dickson
will address the previous planning and infrastructure design developed
with significant community engagement;

• Specifically the design of all pedestrian and road infrastructure should be
guided by the Dickson Section 72 Draft Concept Plan as presented to the
community 15 November 2018 (copy here: https://s3.ap-southeast-
2.amazonaws.com/hdp.au.prod.app.act-
yoursay.files/6715/4234/2920/Preliminary_design_Workshop_2_Presenta
tion_-_Dickson_Section_72.pdf); 

• The proposed height of any new development should address the
surrounding urban area, how it relates to the Dickson Group Centre and
the established height of the mature tree canopy (note development on
block 25 was shown in the Dickson Section 72 Draft Concept Plan as a
general height of 3-4 storeys with some taller elements of a maximum 5
storey’s located in the north-western portion of the site, subject to solar
access requirements);

• The community has a high level of interest in land use within Section 72. It
is likely the addition of ‘Residential Use’ on Block 25 may not provide the
community sufficient information or comfort on what is proposed or the
site, or future land use mix; To address this it is suggested the proposed
variation should be consistent with the Territory Plan zoning for Common
Ground Gungahlin, a supportive housing development with ancillary uses
located within a Community Facility Zone;

• A mix of commercial and community land uses are encouraged on the
ground floor with active building frontages;

• Proposed community uses could be aligned to the Section 72 Dickson
Community Needs Assessment to consider spaces for younger people and
aged day care, and that an additional childcare centre in Section 72
Dickson may not be suitable given there are already two (Pinocchio’s Early
Learning Centre and Majura Childcare) (copy here: https://s3.ap-

Common Ground Dickson providing 40 dwellings which will cater for approximately 70 tenants will form part of the 
strategic goal in reducing homelessness in Canberra. 
The dwellings at Common Ground Dickson would have an overall 50:50 split between social and affordable units, as 
well as communal and commercial space on the ground floor to enable flexible usage such as meeting spaces, a social 
enterprise, break-out spaces, and areas for play. The service provider will manage the social/affordable mix between 
the 1, 2 and 3 bedroom units considering allocations, safety, and relative needs of applicants from this cohort.  
Common Ground Dickson will: 
• increase the supply of housing to those at risk of or experiencing chronic homelessness, as well as to those with 

high and complex needs, and address gaps in the service system for emerging cohorts;
• increase the number of affordable housing options to low-income Canberrans;
• be well-integrated into the broader precinct and provide access to essential services located in Dickson, such as

transport, health and community services;
• allow for a diverse social mix of people and household sat risk of homelessness to be accommodated in

permanent supportive housing
• The consideration of tree placement and canopy will be noted in the detail design of the DA submission

• The report has been updated to acknowledge the significant community engagement todate in relation to the
urban renewal of Section 72 Dickson

• The pedestrian and road infrastructure design will take into account the S72 concept plan during the preparation
of the DA submission

• The design will address the height of the development as it relates to the Dickson Group Centre and the
established height of the existing tree canopy

• The DA submission will have more detail community uses for the site which will be aligned with the Community
Needs Assessment

• As above

• As above

https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/5515/4821/3625/SPACELAB_Community_Workshop_2_Report_20181214_Final_V4__A18738398_Acc.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/5515/4821/3625/SPACELAB_Community_Workshop_2_Report_20181214_Final_V4__A18738398_Acc.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/5515/4821/3625/SPACELAB_Community_Workshop_2_Report_20181214_Final_V4__A18738398_Acc.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/5515/4821/3625/SPACELAB_Community_Workshop_2_Report_20181214_Final_V4__A18738398_Acc.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/6715/4234/2920/Preliminary_design_Workshop_2_Presentation_-_Dickson_Section_72.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/6715/4234/2920/Preliminary_design_Workshop_2_Presentation_-_Dickson_Section_72.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/6715/4234/2920/Preliminary_design_Workshop_2_Presentation_-_Dickson_Section_72.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/6715/4234/2920/Preliminary_design_Workshop_2_Presentation_-_Dickson_Section_72.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/4715/5676/7481/20190430_-_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_A19375192_ACCESS.pdf
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southeast-2.amazonaws.com/hdp.au.prod.app.act-
yoursay.files/4715/5676/7481/20190430_-
_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_
A19375192_ACCESS.pdf); 

• Basement car parking is supported however car parking requirements 
(including for visitors) should demonstrate how the development will 
encourage active transport and access to public transport in this highly 
accessible location;  

• Landscape design should be a key design principle to protect existing trees, 
incorporate interpretive heritage elements, and provide an extension of 
public spaces for children and families and be safe and permeable; and 

• It is noted the architecture concept plan included at Appendix A references 
the site planning using the preliminary planning scenarios from September 
2018, it is recommended these should be replaced with the more recent 
Dickson Section 72 Draft Concept Plan seen by the community from 
November 2018.  

 
 
 
 

• The DA submission will have more detail car parking arrangement to address this requirement 
 
 
 
 

• The DA submission will have more detail regarding the landscape design 
 
 

 
 
 
 

Deed 
Management 
EPSDD 

Deed Management provides the following advice in relation to Block 25. 
 
The block is currently the subject of a consideration in a draft deed of variation for 
the development of Block 21 Section 30 Dickson. 
 
The development of Block 21 will impose a significant demand for car parking 
within the Dickson Group Centre precinct for the duration of construction.  This 
demand includes parking for contractor and construction vehicles. 
 
The development will provide replacement car parking in addition to the parking 
requirements in accordance with approved generation rates. 
 
Recognising the competing demands for parking in the precinct, Block 25 has been 
identified by the SLA and the Authority for the parking of contractor and 
construction vehicles under licence to the lessee (the Developer). 
 
The report nominates an indicative program that is at odds with the terms offered 
to the Developer of Block 21.  Other than reading the planning report, Deed 
Management has had no formal or informal advice that Block 25 is no longer 
available to the Developer and requests confirmation of this and the proponents 
indicative program. 

 
EPSDD has advised that Block 25 Section 72 Dickson is no longer available for this purpose. EPSDD has identified another 
block as potentially being available for the purpose of car parking, subject to when any new development proceeds.  
 

 

https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/4715/5676/7481/20190430_-_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_A19375192_ACCESS.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/4715/5676/7481/20190430_-_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_A19375192_ACCESS.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/4715/5676/7481/20190430_-_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_A19375192_ACCESS.pdf
https://s3.ap-southeast-2.amazonaws.com/hdp.au.prod.app.act-yoursay.files/4715/5676/7481/20190430_-_Section_72_Dickson_CNA_Final_Report_190418_ACCESSIBLE_VERSION_A19375192_ACCESS.pdf
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Our Ref:  50519092:JPS;mn 

Contact:  John Samoty 

3 July 2019 

Housing ACT 
Level 3 Nature Conservation House, 
153 Emu Bank 
Belconnen  ACT  2616 

Attention: Jamie Valdivia 

Dear Jamie, 

ENGINEERING ADVICE FROM SERVICE AUTHORITIES ON PROPOSED DEVELOPMENT IN 
DICKSON S72 B25 

Introduction, Background and Assumptions  

Cardno was engaged by Housing ACT to correspond with Icon Water and Evoenergy to understand the 
constraints and opportunities for the proposed development within Dickson Section 72 Block 25. Also, a 
preliminary environmental assessment was requested by the Environmental Protection Authority for the 
proposed site. 

The proposed development in Block 25 of Section 72 in Dickson, is for ‘Common Ground Dickson,’ which is 
a model of permanent supportive housing designed to provide a mix of social and affordable housing options 
to low-income earners and people who are at risk of, or have experienced, homelessness.  

It is assumed that the proposed Common Ground Dickson will comprise approximately 40 units with a mix 
of one, two and three bedrooms.  The ground floor usage is intended to be flexible to provide residential as 
well as community uses to support the residents. 

Currently, Spacelab is preparing a Territory Plan variation for Block 25 and consolidation with the service 
authorities are commenced.  

 

Consultation Results 

The results of the consultations were undertaken with relevant authorities, which is outlined in Table 1, 
enclosed.  

 

Summary of Findings 

Environmental (EPA): The site is deemed suitable for its intended use. However, an unexpected finds 
protocol and asbestos management plan needs to be produced prior to construction.  

Sewer: The existing trunk sewer main has capacity for the proposed development within B25.  

Flood Study: Based on the available data, it is anticipated that the finished surface level of the site should 
be above 582m AHD and the finish floor level of the building above 582.5m AHD.  

Electricity: Based on the received advice from Evoenergy, the existing overhead lines and substation can 
be removed to the outside of the site. However, the lodged PNA will not be assessed without the electrical 
design drawings.  

 

Yours sincerely, 

 

John Samoty 

Senior Civil Engineer, Principal  

for Cardno  

Enc: Table 1 – Responses to Agency Comments 

 

Cardno (NSW/ACT) Pty Ltd 
ABN 95 001 145 035  
 

Level 2, 14 Wormald Street  
Symonston ACT   2609  
Australia  
 

Phone +61 2 6112 4500  
 

www.cardno.com  



 

 

 

Table 1 

Agency Agency’s Comments Further Investigation 

EPA 
(mandatory) 

The Environment Protection Authority (EPA) has reviewed the draft 
planning report and notes that no comment has been made on the 
suitability of the site for the proposed uses. To date, contamination 
assessments for the site have only found the site suitable for CZ6 Leisure 
and Accommodation Zone uses, which do not include residential uses. 

The report also provides no details on current activities undertaken at the 
adjoining hotel. The EPA has found that hotels can generate harmful noise 
levels when holding events and functions. Not only do these activities 
have the potential to impact nearby residents, the encroachment of 
residential buildings on commercial zones often results in existing 
business having to make significant changes to their premises and 
operations. 

Based on the advice provided above, the EPA supports the draft planning 
report subject to the following conditions: 

 Prior to the site being used for residential or childcare purposes, 
a suitably qualified environmental consultant must undertake an 
environmental assessment in accordance with the EPA 
“Contaminated Sites Environment Protection Policy, 2017” and 
endorsed guidelines. The environmental assessment must 
determine whether past activities have impacted the site from a 
contamination perspective, and whether the site is suitable for 
the proposed uses 

 The consultant's assessment report into the site's suitability for 
these proposed uses must be reviewed and endorsed by the 
EPA prior to the site being used for these purposes 

 As part of the development assessment process the site 
developer must submit a Noise Management Plan, which 
demonstrates that noise levels at the site do not exceed 55 dB 
during the day, and 45 dB during the night. 

 

A recent environmental assessment has been undertaken by Lanterra 
Consulting based on a site investigation and data analysis/desktop 
study.  

Also a thorough review of the background documents in related to 
environmental investigations has been undertaken by Lanterra 
Consulting.  

Based on the results of these investigations, the environmental 
consultant advised that the site would be suitable for residential 
development and the land uses permitted under the CZ6: Leisure and 
Accommodation zone based on the condition that an asbestos 
management plan and unexpected finds protocol were implemented 
prior to any earthworks on the site.  

The full version of the Environmental Assessment is attached and will 
be forwarded to the EPA for their records once an intrusive site 
inspection is undertaken.  

A Stage 2 environmental assessment is recommended once the detailed 
design of the development application stage.  
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Infrastructure 
Planning 

We note the requirements for an upgrade to the sewer network in the area 
for this project.  This will be undertaken and funded by Icon Water with 
contributions by the developer under the Icon Water Capital Contributions 
Scheme. 

 

Confirmation is received from Icon Water that the proposed 
development within B25, (approximately 40 units and retail/community 
offices at the ground floor level) does not required an upgrade to in the 
existing sewer network. However, the trunk sewer main shall need to be 
upgraded for the development of the remainder of Section 72.  

Infrastructure 
Planning 

While the site, which lies adjacent to Dickson stormwater channel, is not 
shown as flood affected up to the 1%AEP storm, the current levels on site 
are relatively low and probably just above the estimated flood levels for 
the area.  This should be confirmed and if necessary the proposed floor 
levels adjusted to ensure acceptable flood immunity. 

A review of the Flood Study by Calibre in 2016 and the topographical 
survey undertaken in 2018, demonstrates that the existing block 
boundary is currently above the 1% AEP flood level (level 582m). It is 
also noted that the 1% AEP flood is mainly held within the existing 
concrete lined channel. However, to protect the development against the 
1% AEP, Cardno advise that the finished surface level of the site shall 
be above 582m AHD and the inhabitable floor level of the future building 
shall be above 582.5m AHD.   
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Evoenergy Evoenergy do support the proposed development at B25 S72 Dickson, 
however, would like to highlight below conditions/comments at this stage.  

 

 Please find below network map for reference. Proponent must 
consider the existing high & low voltage (underground and 
overhead) installations including substation 4966 located at the 
block. The development must comply with attached separation 
and cover requirements for cables & plant ( Dwg. – 3832-018) 
and Overhead Clearances Requirements ( Dwg. 38111-004).  
Proponent may consider and propose the relocation/removal of 
existing Evoenergy assets, however, the removal/relocation of 
assets must be funded by proponent. Proponent to lodge an 
application for “ Request for preliminary electricity network 
advice” to consider the relocation/removal and supply to 
proposed development work. The supply to proposed 
development may be considered from proposed relocated 
substation at B25 S72. 

 Please note that there are existing substations and high voltage 
installations within 100m of this block. Proponent to undertake 
detail earthing study as per relevant Australian Standards and 
establish any additional earthing at the block as required to 
manage the earth potential rise (EPR) and Step n Touch 
Potential issues if development includes children’s 
playground/child care centre, swimming pool or aged care 
development.  

 

Further correspondence was undertaken with Evoenergy. As a result 
Evoenergy confirmed that the nearly substation 4966 and relevant LV 
and HV assets can be relocated. However, the proposed substation 
location must comply with Sitting Requirements for Padmount 
Substations issued by Evoenergy, and relevant separation and 
clearance requirements. Also, the proposed development must comply 
with separation and clearance requirements as mentioned in Drawing 
Numbers 3832-018 & 3811-004 issued by Evoenergy.  

A PNA was lodged to Evoenergy, however they will not review the 
application until the electrical design for Common Ground is finalised 
and demonstrates the below information:  

 

 Site plan showing substation and main switchboard location. 
The substation location must comply with siting requirements 
for pad mount substation SM11112 and clearance & 
separation requirements.  

 Site plan showing proposed relocation work 

 Completed substation siting checklist 

 Electrical maximum demand as per AS/NZS 3000:2007 (Table 
C1 if Residential/Table C2 if Commercial/Table C1 & C2 if 
Mixed type development) 

 Details of consumer mains  

 Details of Hot Water System – Technical Details of Hot Water 
System (except Gas type HWS) if Electric/Instantaneous type 

 Details of Electric Vehicle Chargers if any 

 Details of Embedded Generation/PV Solar Installations if any 
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^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ŝ

d��>��K&��KEd�Ed^

ϭ͘ϭ ^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ ϭϭ
ϭ͘Ϯ �ŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ ϭϯ

Ϯ͘ϭ WůĂŶŶŝŶŐ�ĐŽŶƚĞǆƚ ϭϰ
Ϯ͘Ϯ WŽůŝĐǇ�ĐŽŶƚĞǆƚ ϭϱ

ϯ͘ϭ �ĂƚĐŚŵĞŶƚ�ĂƌĞĂ Ϯϭ
ϯ͘Ϯ �ƵƌƌĞŶƚ�ƉŽƉƵůĂƚŝŽŶ Ϯϭ
ϯ͘ϯ WŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ Ϯϵ

ϰ͘ϭ 'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ ϯϭ
ϰ͘Ϯ �ƵƌƌĞŶƚ�ƐƵƉƉůǇ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ ϯϲ

ϱ͘ϭ �ƐƚŝŵĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ĐĂƚĐŚŵĞŶƚ ϰϮ
ϱ͘Ϯ �ĞŵĂŶĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ ϰϯ

ϲ͘ϭ KǀĞƌĂůů�ĨŝŶĚŝŶŐƐ ϲϬ
ϲ͘Ϯ &ĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ ϲϬ

&/'hZ��ϭ͗�^��d/KE�ϳϮ �/�<^KE�/DD��/�d��^hZZKhE�/E'^ ϭϭ
&/'hZ��Ϯ͗�^��d/KE�ϳϮ �/�<^KE�/E�EKZd,���E��ZZ���KEd�yd ϭϮ
&/'hZ��ϯ͗�^��d/KE�ϳϮ >�E��h^���KE/E' ϭϮ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ŝŝ

&/'hZ��ϰ͗���d�W>�EE/E'�^dZ�d�'z�WK>/�z�W>�E�^dZ�d�'/���/Z��d/KE^ ϭϲ
&/'hZ��ϱ͗��/dz��E��'�d�t�z�&Z�D�tKZ<��E� �Z��^h�:��d��Z��^ ϭϴ
&/'hZ��ϲ͗���d�,D�Ed�^h�hZ�^�h^���&KZ��E�>z^/^ Ϯϭ
&/'hZ��ϳ͗��'��WZK&/>�͕��/�<^KE��E����d�,D�Ed͕�ϮϬϭϲ���E^h^ ϮϮ
&/'hZ��ϴ͗��'��WZK&/>�͕�ϮϬϭϲ���E^h^ ϮϮ
&/'hZ��ϵ͗�/E�/'�EKh^ WKWh>�d/KE͕�ϮϬϭϲ���E^h^ Ϯϯ
&/'hZ��ϭϬ͗�Z�>/'/Kh^ �&&/>/�d/KE͕�ϮϬϭϲ���E^h^ Ϯϰ
&/'hZ��ϭϭ͗�WK^dͲ^�,KK>�Yh�>/&/��d/KE^͕�ϮϬϭϲ���E^h^ Ϯϰ
&/'hZ��ϭϮ͗��t�>>/E'�dzW�^͕�ϮϬϭϲ���E^h^ Ϯϱ
&/'hZ��ϭϯ͗�,Kh^�,K>� dzW�^͕�ϮϬϭϲ���E^h^ Ϯϱ
&/'hZ��ϭϰ͗�EhD��Z�K& h^h�>�Z�^/��Ed^͕�ϮϬϭϲ���E^h^ Ϯϲ
&/'hZ��ϭϱ͗�,Kh^/E'�d�EhZ��dzW�^͕�ϮϬϭϲ���E^h^ Ϯϴ
&/'hZ��ϭϲ͗�^hZZz�,/>>^�>/�Z�Zz��E���KDDhE/dz���EdZ� ϯϯ
&/'hZ��ϭϳ͗��,/>����Z��^W����t/d,/E�^hZZz ,/>>^�>/�Z�Zz��E���KDDhE/dz���EdZ� ϯϰ
&/'hZ��ϭϴ͗�d,���KEE��d/KE��d�Z,K��^ ϯϱ
&/'hZ��ϭϵ͗�D/y���h^��^W���^��d�d,���KEE��d/KE ϯϱ
&/'hZ��ϮϬ͗�Z�>/'/Kh^ �&&/>/�d/KE͕�ϮϬϭϭ��E��ϮϬϭϲ���E^h^�^ ϰϱ
&/'hZ��Ϯϭ͗��dd�E��E����d�WZ/D�Zz��E��^��KE��Zz�^�,KK>^͕�ϮϬϭϲ ��E^h^ ϰϳ
&/'hZ��ϮϮ͗�dKtE��E���/^dZ/�d�W�Z<^��E��W>�z'ZKhE�^�/E�d,����d�,D�Ed��Z�� ϱϴ

d��>��ϭ͗�WZKWKZd/KE�K&�Z�^/��Ed^��KZE�Ks�Z^��^͕�ϮϬϭϲ���E^h^ Ϯϯ
d��>��Ϯ͗��s�Z�'��,Kh^�,K>��^/��^͕�ϮϬϭϲ���E^h^ Ϯϳ
d��>��ϯ͗�Wh�>/��,Kh^/E'��t�>>/E'^͕�ϮϬϭϰͲϮϬϭϲ Ϯϳ
d��>��ϰ͗�Wh�>/��,Kh^/E'�/E���d�,D�Ed�^h�hZ�^͕�ϮϬϭϵ Ϯϴ
d��>��ϱ͗���^��^d/D�d���Z�'/KE�>�WKWh>�d/KE�'ZKtd,�ϮϬϬϲͲϮϬϭϳ Ϯϵ
d��>��ϲ͗�WKWh>�d/KE�WZK:��d/KE^�dK�ϮϬϮϮ Ϯϵ
d��>��ϳ͗�WKWh>�d/KE�WZK:��d/KE^�dK�ϮϬϱϴ ϯϬ
d��>��ϴ͗��y/^d/E'��KDDhE/dz�&��/>/d/�^��E��^�Zs/��^�/E���d�,D�Ed ϯϲ
d��>��ϵ͗��^d/D�d����'��WZK&/>��K&��/�<^KE��E����d�,D�Ed��Z��͕�ϮϬϮϮ �E��ϮϬϮϵ ϰϯ
d��>��ϭϬ͗�ϮϬϭϴ��EZK>D�Ed^͕�WZ/D�Zz�^�,KK>^ ϰϴ
d��>��ϭϭ͗�WZ/D�Zz�^�,KK>^���W��/d/�^��^�K&�ϮϬϭϴ ϰϴ
d��>��ϭϮ͗�ϮϬϭϴ��EZK>D�Ed^��E����W��/d/�^͕�,/',�^�,KK>^ ϰϵ
d��>��ϭϯ͗�ϮϬϭϴ��EZK>D�Ed^��E����W��/d/�^͕��K>>�'�^ ϱϬ
d��>��ϭϰ͗�ϮϬϭϴ��EZK>D�Ed^͕�EKEͲ'Ks�ZED�Ed�^�,KK>^ ϱϬ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ŝŝŝ

�y��hd/s��^hDD�Zz

�ĂĐŬŐƌŽƵŶĚ
^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ͕�ĂĚũĂĐĞŶƚ ƚŽ ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͕�ĐŽŶƚĂŝŶƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ĞǆŝƐƚŝŶŐ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŝĐŬƐŽŶ��ƋƵĂƚŝĐ��ĞŶƚƌĞ͘�dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�
ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�^ĞĐƚŝŽŶ�ϳϮ�ĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƐŝƚĞ�ĨŽƌ�ƵƌďĂŶ�ƌĞŶĞǁĂů͕�ďĞĐĂƵƐĞ�ŽĨ�ŝƚƐ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�
ƚŚĞ�'ƌŽƵƉ��ĞŶƚƌĞ͕ ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ĂŶĚ�Ă�ƌĂŶŐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘

dŚĞ�ƐŝƚĞ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ƌĞĚĞǀĞůŽƉĞĚ͕�ǁŚŝůĞ�ƌĞƚĂŝŶŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƵƐĞƐ͕�ĂŶĚ�
ŝŶĐůƵĚŝŶŐ ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ��ŽŵŵŽŶ�'ƌŽƵŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ��ůŽĐŬ�Ϯϱ͘�KƉƉŽƌƚƵŶŝƚǇ�ƐŝƚĞƐ�ĨŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�
ĂƐ��ůŽĐŬƐ�ϲ ĂŶĚ ϮϮ͘ �ůŽĐŬ�ϲ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŽǁŶĞĚ�ďǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͘��ůŽĐŬ�ϮϮ�ŝƐ�ƉƌŝǀĂƚĞůǇ�
ůĞĂƐĞĚ�ďǇ�ƚŚĞ�^ĂůǀĂƚŝŽŶ��ƌŵǇ͕�ǁŝƚŚ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌǁĂǇ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ ĨƵƚƵƌĞ�ŽĨ�
ƚŚĞ�ƐŝƚĞ͘

^'^�ŚĂƐ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�WůĂŶŶŝŶŐ�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ�
�ŝƌĞĐƚŽƌĂƚĞ�;�W^��Ϳ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚŝƐ�
ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ďǇ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ůŝŬĞůǇ�
ŶĞĞĚ�ĨŽƌ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�
ŝŶ�ƚŚĞ�ĂƌĞĂ ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϭϬ�ƚŽ�ϮϬ�ǇĞĂƌƐ ƚŽ�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ͕�ƐƵŝƚĂďůĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ďƌŽĂĚĞƌ�ĐĂƚĐŚŵĞŶƚ ŚĂǀĞ�
ďĞĞŶ ŝĚĞŶƚŝĨŝĞĚ͘

dŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĞŶĐŽŵƉĂƐƐĞƐ�ƚŚĞ�ƐƵďƵƌďƐ ƐŚŽǁŶ�ŝŶ�ŐƌĞĞŶ�
ďĞůŽǁ͘���ƚǁŽͲŬŝůŽŵĞƚƌĞ�ƌĂĚŝƵƐ ĂƌŽƵŶĚ ^ĞĐƚŝŽŶ�ϳϮ ŝƐ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ƌĞůĂƚŝǀĞ�
ĚŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞƐĞ ƐƵƌƌŽƵŶĚŝŶŐ�ƐƵďƵƌďƐ͘

��d�,D�Ed�^h�hZ�^�h^���&KZ��E�>z^/^

^ŽƵƌĐĞ͗�^'^͕�ϮϬϭϴ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ŝǀ

WůĂŶŶŝŶŐ�ĐŽŶƚĞǆƚ
dŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ƌĞĚĞǀĞůŽƉ�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�
ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ĐŽŶĐĞƌŶŝŶŐ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ�ĐŽƌƌŝĚŽƌ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ƌĞůĞĂƐĞĚ���d�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ ĂŶĚ�ƚŚĞ��ŝƚǇ�ĂŶĚ�'ĂƚĞǁĂǇ�hƌďĂŶ�
ZĞŶĞǁĂů�&ƌĂŵĞǁŽƌŬ͕�ǁŚŝĐŚ�ŚĂǀĞ�Ă�ĨŽĐƵƐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�
ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĞǆŝƐƚŝŶŐ�ĐĞŶƚƌĞƐ͘

^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ǌŽŶĞĚ�ĂƐ���ϲ�>ĞŝƐƵƌĞ�ĂŶĚ��ĐĐŽŵŵŽĚĂƚŝŽŶ͘�hŶĚĞƌ�ƚŚĞ���d͛Ɛ�dĞƌƌŝƚŽƌǇ�
WůĂŶ͕ ĐŽŵŵƵŶŝƚǇ�ƵƐĞƐ�ĐĂŶ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�ǌŽŶĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ǌŽŶĞƐ�
ƐƵĐŚ�ĂƐ���ϲ͘��ŽŵŵƵŶŝƚǇ�ƵƐĞƐ͕�ĂƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ�ƚŚĞ�dĞƌƌŝƚŽƌǇ�WůĂŶ͕�ŝŶĐůƵĚĞ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ŵĂǇ�
ďĞ ŽǁŶĞĚ�ĂŶĚ�ŽƉĞƌĂƚĞĚ�ĂƐ�ƉƌŝǀĂƚĞ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ďĞ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ďǇ�ƚŚĞ�
ƉƵďůŝĐ ǁŝƚŚŽƵƚ�ĐŚĂƌŐĞ͘

�ĞŵŽŐƌĂƉŚŝĐ�ƉƌŽĨŝůĞ
dŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ǇŽƵŶŐ�ĂĚƵůƚ�ƉŽƉƵůĂƚŝŽŶ͕�ŝŶĨůƵĞŶĐĞĚ�ďǇ�ƚŚĞ�
ƉƌŽǆŝŵŝƚǇ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ƚŽ��ĂŶďĞƌƌĂ͛Ɛ�ƵŶŝǀĞƌƐŝƚŝĞƐ ;&ŝŐƵƌĞ�ϳ ĂŶĚ�&ŝŐƵƌĞ�ϴͿ͘�dŚĞ�ĂƌĞĂ�ŚĂƐ�Ă�ƐůŝŐŚƚůǇ�
ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ŽǀĞƌƐĞĂƐͲďŽƌŶ�ƌĞƐŝĚĞŶƚƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ��ĂŶďĞƌƌĂ ;dĂďůĞ�ϭͿ͕�ĂŶĚ�
ƐůŝŐŚƚůǇ�ƐŵĂůůĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ��ďŽƌŝŐŝŶĂů�ĂŶĚ�dŽƌƌĞƐ�^ƚƌĂŝƚ�/ƐůĂŶĚĞƌ�ƌĞƐŝĚĞŶƚƐ ;&ŝŐƵƌĞ�ϵͿ͘�dŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ĂůƐŽ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ůĞƐƐ�ƌĞůŝŐŝŽƵƐ�ƚŚĂŶ�ƚŚĞ�ǁŝĚĞƌ���d�;&ŝŐƵƌĞ�ϭϬͿ�ĂŶĚ�ŚĂƐ�
ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ƉŽƐƚͲƐĐŚŽŽů�ĞĚƵĐĂƚŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ ;&ŝŐƵƌĞ�ϭϭͿ͘�

�ǁĞůůŝŶŐƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞ�ŵŽƌĞ�ĐŽŵŵŽŶůǇ�ĂƉĂƌƚŵĞŶƚ�ƚǇƉĞ�ĚǁĞůůŝŶŐƐ�ƚŚĂŶ�ŝƐ�ƚŚĞ�ĐĂƐĞ�ĨŽƌ�
ƚŚĞ���d�ŽǀĞƌĂůů͕�ǁŝƚŚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ůŽǁĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ĚĞƚĂĐŚĞĚ�ŚŽƵƐŝŶŐ ;Ğ͘Ő͘�ƚŽǁŶŚŽƵƐĞƐͿ�
;&ŝŐƵƌĞ�ϭϮͿ͘�dŚĞƌĞ�ĂƌĞ�ůĂƌŐĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ůŽŶĞ�ƉĞƌƐŽŶ�ĂŶĚ�ŐƌŽƵƉ�ŚŽƵƐĞŚŽůĚƐ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͕ ƚŚĂŶ ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ���d ;&ŝŐƵƌĞ�ϭϯͿ͕�ĂŶĚ�ƐŵĂůůĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�
ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ƌĞƐŝĚĞŶƚƐ ;&ŝŐƵƌĞ�ϭϰͿ͘�dŚĞ�ĐĂƚĐŚŵĞŶƚ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ŚĂĚ�Ă�ƌĞůĂƚŝǀĞůǇ�ŚŝŐŚ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ĚǁĞůůŝŶŐƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĨŽƌ�ƚŚĞ���d͕ ƚŚŽƵŐŚ�ƚŚŝƐ�ŝƐ�
ĐŚĂŶŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ĨŽƌŵĞƌ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�
ĂƌĞĂ ;dĂďůĞ�ϯ ĂŶĚ�dĂďůĞ�ϰͿ͘�ZĞŶƚŝŶŐ�ŝƐ�ĂůƐŽ�Ă�ŵƵĐŚ�ŵŽƌĞ�ĐŽŵŵŽŶ�ĨŽƌŵ�ŽĨ�ƚĞŶƵƌĞ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƚŚĂŶ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ���d ;&ŝŐƵƌĞ�ϭϱͿ͘

dŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂƌŽƵŶĚ�ϭϯ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ���d͛Ɛ�
ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ƚŽ�ϮϬϱϴ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ���d�dƌĞĂƐƵƌǇ͛Ɛ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ ;dĂďůĞ�ϳͿ͘��Ǉ�
ϮϬϮϮ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ďǇ�ϯ͘Ϯ�ƉĞƌĐĞŶƚ�ĨƌŽŵ�
ϮϬϭϳ͕�Žƌ�ϭ͕ϯϬϬ�ƉĞŽƉůĞ͕�ǁŚŝůĞ��ŝĐŬƐŽŶ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĞĞ�ĂŶ�ŝŶĐƌĞĂƐĞ ŽĨ�ϮϮ͘ϴ�ƉĞƌĐĞŶƚ͕�Žƌ�ϱϬϬ�
ƉĞŽƉůĞ ;dĂďůĞ�ϲͿ͘

dŽ�ĂƐƐĞƐƐ�ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ͘�dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ƉƵďůŝƐŚĞĚ�ƉŽƉƵůĂƚŝŽŶ�
ƉƌŽũĞĐƚŝŽŶƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ���^�ϮϬϭϲ��ĞŶƐƵƐ�ĚĂƚĂ͕�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�
ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ƉƌŽĨŝůĞ�ĨŽƌ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘

WƌŽũĞĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽƌ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͘�dŚĞ�ƉƌŽũĞĐƚŝŽŶƐ�ƚŽ�ϮϬϮϮ�ĂƌĞ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ĂǀĂŝůĂďůĞ���d�ƐƵďƵƌďͲďĂƐĞĚ�ƉƌŽũĞĐƚŝŽŶƐ͘�dŚĞ�ƉƌŽũĞĐƚŝŽŶƐ�ĂŚĞĂĚ�ƚŽ�ϮϬϮϵ�ŚĂǀĞ�ďĞĞŶ�
ƵƐĞĚ�ĂƐ�ŝƚ�ŝƐ ĂƐƐƵŵĞĚ�ƚŚĂƚ�^ĞĐƚŝŽŶ�ϳϮ�ǁŝůů�ďĞ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚŝŶ�Ă ϭϬͲǇĞĂƌ�ƚŝŵĞĨƌĂŵĞ͘ dŚĞ�
ƉƌŽũĞĐƚŝŽŶƐ ƚŽ�ϮϬϯϵ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ŶĞĞĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ ďĞǇŽŶĚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘ dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝŶ�
ϮϬϮϵ ĂŶĚ�ϮϬϯϵ ŚĂƐ�ďĞĞŶ�ĚĞƌŝǀĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ůĞǀĞů�ƉƌŽũĞĐƚŝŽŶƐ�ƌĞůĞĂƐĞĚ�ďǇ�ƚŚĞ���d�
'ŽǀĞƌŶŵĞŶƚ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ŵĞƚŚŽĚ͗

�ƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�EŽƌƚŚ��ĂŶďĞƌƌĂ͛Ɛ�ŽǀĞƌĂůů�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ĞĂĐŚ�ƐƵďƵƌď�ǁŝůů�
ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŝŶ�ϮϬϮϮ
�ƉƉůŝĞĚ�ƚŚĞƐĞ�ƉƌŽƉŽƌƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƚŽƚĂů�ƉƌŽũĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŝŶ�ϮϬϮϵ
ĂŶĚ�ϮϬϯϵ
�ĂůĐƵůĂƚĞĚ�ƚŚĞ�ƚŽƚĂů�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ƉŽƉƵůĂƚŝŽŶ�ƵƐŝŶŐ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�
ĂŶĚ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ǀ

�ƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ĂŐĞ�ƉƌŽĨŝůĞ�ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ǁŝůů�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�
ƚŚĞ�ϮϬϭϲ��ĞŶƐƵƐ͘

dŚŝƐ�ŐĞŶĞƌĂƚĞƐ ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ƉƌŽĨŝůĞ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚ͘

�^d/D�d����'��WZK&/>��K&��/�<^KE��E����d�,D�Ed��Z��͕�ϮϬϮϮ��E��ϮϬϮϵ

ϬͲϰ�ǇĞĂƌƐ ϭϱϮ ϭϴϬ ϮϬϴ Ϯ͕ϭϵϯ Ϯ͕ϲϬϭ ϯϬϬϱ

ϱͲϵ�ǇĞĂƌƐ ϭϰϴ ϭϳϱ ϮϬϮ Ϯ͕ϭϬϬ Ϯ͕ϰϵϬ Ϯϴϳϳ

ϭϬͲϭϰ�ǇĞĂƌƐ ϵϮ ϭϬϵ ϭϮϲ ϭ͕ϴϯϰ Ϯ͕ϭϳϱ Ϯϱϭϯ

ϭϱͲϭϵ�ǇĞĂƌƐ ϭϰϱ ϭϳϮ ϭϵϵ Ϯ͕ϭϬϳ Ϯ͕ϰϵϵ Ϯϴϴϳ

ϮϬͲϮϰ�ǇĞĂƌƐ ϯϳϳ ϰϰϳ ϱϭϳ ϰ͕ϲϵϲ ϱ͕ϱϲϵ ϲϰϯϯ

ϮϱͲϮϵ�ǇĞĂƌƐ ϰϬϬ ϰϳϰ ϱϰϳ ϱ͕ϬϳϬ ϲ͕Ϭϭϯ ϲϵϰϲ

ϯϬͲϯϰ�ǇĞĂƌƐ ϯϬϳ ϯϲϰ ϰϮϭ ϰ͕ϱϮϳ ϱ͕ϯϲϵ ϲϮϬϯ

ϯϱͲϯϵ�ǇĞĂƌƐ Ϯϭϭ ϮϱϬ Ϯϴϵ ϯ͕ϯϯϯ ϯ͕ϵϱϯ ϰϱϲϲ

ϰϬͲϰϰ�ǇĞĂƌƐ ϭϵϭ ϮϮϳ ϮϲϮ Ϯ͕ϴϭϮ ϯ͕ϯϯϱ ϯϴϱϮ

ϰϱͲϰϵ�ǇĞĂƌƐ ϭϲϳ ϭϵϵ ϮϮϵ Ϯ͕ϴϭϭ ϯ͕ϯϯϯ ϯϴϱϭ

ϱϬͲϱϰ�ǇĞĂƌƐ ϭϮϵ ϭϱϯ ϭϳϳ Ϯ͕ϰϬϯ Ϯ͕ϴϱϬ ϯϮϵϮ

ϱϱͲϱϵ�ǇĞĂƌƐ ϭϭϱ ϭϯϲ ϭϱϳ Ϯ͕ϭϱϴ Ϯ͕ϱϱϵ Ϯϵϱϲ

ϲϬͲϲϰ�ǇĞĂƌƐ ϴϴ ϭϬϱ ϭϮϭ ϭ͕ϴϭϵ Ϯ͕ϭϱϳ ϮϰϵϮ

ϲϱͲϲϵ�ǇĞĂƌƐ ϵϲ ϭϭϰ ϭϯϮ ϭ͕ϰϳϵ ϭ͕ϳϱϰ ϮϬϮϳ

ϳϬͲϳϰ�ǇĞĂƌƐ ϱϭ ϲϭ ϳϬ ϭ͕ϬϵϮ ϭ͕Ϯϵϱ ϭϰϵϲ

ϳϱͲϳϵ�ǇĞĂƌƐ ϱϵ ϳϬ ϴϭ ϵϰϬ ϭ͕ϭϭϱ ϭϮϴϴ

ϴϬͲϴϰ�ǇĞĂƌƐ ϱϱ ϲϲ ϳϲ ϴϬϱ ϵϱϱ ϭϭϬϯ

ϴϱͲϴϵ�ǇĞĂƌƐ ϰϬ ϰϳ ϱϰ ϱϳϳ ϲϴϱ ϳϵϭ

ϵϬͲϵϰ�ǇĞĂƌƐ ϮϮ Ϯϳ ϯϭ ϯϮϰ ϯϴϰ ϰϰϯ

ϵϱͲϵϵ�ǇĞĂƌƐ Ϭ Ϭ Ϭ ϰϲ ϱϱ ϲϰ

ϭϬϬ�ǇĞĂƌƐ�ĂŶĚ�
ŽǀĞƌ

Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͖���^�ϮϬϭϲ��ĞŶƐƵƐ͖�^'^�ĐĂůĐƵůĂƚŝŽŶƐ͘ϭ

�ƵƌƌĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝŶ�ϮϬϮϮ͕�ϮϬϮϵ ĂŶĚ�ϮϬϯϵ͕�
ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ƚŚĞ ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ͘�/ƚ�ŝƐ
ĂĐŬŶŽǁůĞĚŐĞĚ ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƌĂƚŝŽƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ůĞƐƐ�ƌĞůĞǀĂŶƚ�ĚƵĞ�ƚŽ�ƌĞĐĞŶƚ�ƚƌĞŶĚƐ�ĂŶĚ�
ƉŽůŝĐǇ�ƐŚŝĨƚƐ͘ /ƚ�ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƵƐĞĚ�ƉƌŽǀŝĚĞĚ�Ă�ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ͕�
ĂŶĚ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ďĂƐĞĚ�ŽŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŐƌĞĞŶĨŝĞůĚ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͕�ŝƚ�
ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ĂƉƉƌŽĂĐŚĞƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƵƌďĂŶ�
ƌĞŶĞǁĂů�ĐŽŶƚĞǆƚƐ͘�dŚŝƐ�ŝƐ�ĞǆƉůŽƌĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϱ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƐƵƉƉůǇ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƐƵďƵƌďƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŚĂƐ�ďĞĞŶ�
ŝĚĞŶƚŝĨŝĞĚ�ƵƐŝŶŐ���dŵĂƉŝ͕�ŽƚŚĞƌ�ĚĞƐŬƚŽƉ�ƐŽƵƌĐĞƐ͕�ĂŶĚ�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ���d�'ŽǀĞƌŶŵĞŶƚ�
ĚŝƌĞĐƚŽƌĂƚĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘

ϭ ��d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͕�͚WƌŽũĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ϮϬϭϵ͕͛�
ŚƚƚƉƐ͗ͬͬĂƉƉƐ͘ƚƌĞĂƐƵƌǇ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬƐŶĂƉƐŚŽƚͬĚĞŵŽŐƌĂƉŚǇͬĂĐƚ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ǀŝ

^ƵƉƉůǇ�ĂŶĚ�ĚĞŵĂŶĚ�ŐĂƉƐ
dŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�ůŝŬĞůǇ�ůĞǀĞů ŽĨ�ŶĞĞĚ�ĂŶĚ�ĨƵƚƵƌĞ�ŐĂƉƐ�ŝŶ�ƉƌŽǀŝƐŝŽŶ͕�^'^�ŚĂƐ�ƵƐĞĚ�ƚŚĞ���d�
'ŽǀĞƌŶŵĞŶƚ͛Ɛ ƉƵďůŝĐůǇ�ƌĞůĞĂƐĞĚ ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ĂŶĚ���^��ĞŶƐƵƐ�ĚĂƚĂ�ƚŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�
ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ƉƌŽĨŝůĞ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ƚŽ�ϮϬϮϮ͕ ϮϬϮϵ ĂŶĚ�ϮϬϯϵ͘ dŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�
ŐĂƉ�ĂŶĂůǇƐŝƐ ĨŽƌ�ĞĂĐŚ�ƚǇƉĞ�ŽĨ�ĨĂĐŝůŝƚǇ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ďĞůŽǁ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ ĂƐ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ŝŶŚĞƌĞŶƚůǇ�
ƵŶĐĞƌƚĂŝŶ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ ƵƚŝůŝƐĞĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌĞůŝĞĚ�ŽŶ�ĂƐ�ĨĂĐƚ͘ �ĞŵŽŐƌĂƉŚŝĐƐ�
ƚƌĞŶĚƐ�ǁŝůů�ĐŚĂŶŐĞ�ŽǀĞƌ�ƚŝŵĞ͕�ĂŶĚ�ǁŝůů�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�ŐƌŽǁƚŚ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ůŽĐĂƚŝŶŐ�
ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ĨŽƌĞƐĞĞŶ͘�WŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�
ĚĞǀĞůŽƉĞĚ�ďǇ�ŐŽǀĞƌŶŵĞŶƚƐ�ǁŝůů�ĞǀŽůǀĞ�ǁŝƚŚ�ĐŚĂŶŐŝŶŐ�ƚƌĞŶĚƐ͕�ĂŶĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĂŶĚ�
ĚĞŵĂŶĚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ƚŚĞƌĞĨŽƌĞ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞǀŝƐŝƚĞĚ�Ăƚ�ĚŝĨĨĞƌĞŶƚ�ƐƚĂŐĞƐ͘

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�Ă�ƌĂŶŐĞ�ŽĨ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŚĂůůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ŵĞĞƚŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞůƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ͘�dŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�Ă�ĨƵƚƵƌĞ�
ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂŶĚ�ŵƵůƚŝͲƉƵƌƉŽƐĞ�ĨůĞǆŝďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ͕�ƚŽ�ďĞ�ĂďůĞ�
ƚŽ�ĐĂƚĞƌ�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ�ĂƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƐ͕�ĂŶĚ�ƉŽƚĞŶƚŝĂůůǇ�ĨŽƌ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�
ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ�ďǇ�ϮϬϯϵ͘

dŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ƵƐĞ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ͕�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂƌĞ�ďĞƐƚ�ůŽĐĂƚĞĚ�ŝŶ�Ă�
ŚƵď�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ŽƚŚĞƌ�ĨĂĐŝůŝƚŝĞƐ͘�^ĞǀĞƌĂů�ŽĨ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�
^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞƌĞ�ŝƐ�ŶŽƚ�Ă�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐŝƚĞƐ ƐƉĞĐŝĨŝĐĂůůǇ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ůŝĐĞŶƐĞĚ�ĐůƵďƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�WƌŽǀŝƐŝŽŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĚƌŝǀĞŶ�ďǇ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ�ĂŶĚ�ĐĂŶ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�
ŝŶ�ĐŽŵŵĞƌĐŝĂů�Žƌ�ŵŝǆĞĚ�ƵƐĞ�ǌŽŶĞƐ͘

�ƵƌƌĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĞĞƚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ƚŽ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͘�tŝƚŚ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ŝŶ�ƌĞůŝŐŝŽƵƐ�ŽďƐĞƌǀĂŶĐĞ͕�
ƚŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ůĞƐƐ�ŶĞĞĚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƐƉĂĐĞƐ�ĨŽƌ�ƉůĂĐĞƐ�ŽĨ�ǁŽƌƐŚŝƉ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ŵĂǇ�ďĞ�
ƐŽŵĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐŝƚĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ�ĨƌŽŵ�ƌĞůŝŐŝŽƵƐ�ŐƌŽƵƉƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�ŝŶ�
ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŚŽŵĞ�ƚŽ�ƐĞǀĞƌĂů�ĞǆŝƐƚŝŶŐ�ĂƌƚƐ�ĨĂĐŝůŝƚŝĞƐ͕�ďŽƚŚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ŐŽǀĞƌŶŵĞŶƚ�ŽƉĞƌĂƚĞĚ͕�ǁŚŝĐŚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞůƐ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�
ƚĞŵƉŽƌĂƌǇ�ĂŶĚ�ƉŽƉͲƵƉ�ĂƌƚƐ�ƐƉĂĐĞƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�^ĞĐƚŝŽŶ�ϳϮ͘�

�ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ĐĂƉĂĐŝƚǇ͕�ĂŶĚ�ŝƐ�ƉŽƉƵůĂƌ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ă�
ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ƉĂƌĞŶƚƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͘��ŝǀŝĐ�>ŝďƌĂƌǇ͕�
ĂůƚŚŽƵŐŚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�ĂĐĐĞƐƐ�ƚŽ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�
ƌĞƐŝĚĞŶƚŝĂů�ƉŽƉƵůĂƚŝŽŶ�ĚƵĞ�ƚŽ�ŝƚƐ�ůŽĐĂƚŝŽŶ ĂŶĚ�ĚĞƐŝŐŶ͕�ďƵƚ�ĚŽĞƐ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ĐŝƚǇ�
ĞŵƉůŽǇŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞƌĞ�ĂƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝƚƐ�
ĨŽŽƚƉƌŝŶƚ͕�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ƉƌŽŐƌĂŵƐ ŽŶ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐŝƚĞ͕ ǁŚŝůƐƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�
ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ͕�ƚŽ�ŵĞĞƚ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ǀŝŝ

WƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĞŶƌŽůŵĞŶƚ�ƉƌĞƐƐƵƌĞƐ͕�ĂŶĚ�
ĂĚĚŝƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŶĞĞĚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĚĞŵĂŶĚ�ďǇ�ϮϬϮϵ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�
ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƐĐŚŽŽů�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�ĚƵĞ�ƚŽ�ƐŝǌĞ�ĐŽŶƐƚƌĂŝŶƚƐ͘

,ŝŐŚ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƉƉƌŽĂĐŚŝŶŐ�Žƌ�Ăƚ�ĐĂƉĂĐŝƚǇ͕�ĂŶĚ�ĂƐ�ƐƵĐŚ�ƚŚĞ�
ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ�ĂĚĚŝƚŝŽŶĂů�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽůůĞŐĞ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�Ăƚ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�
ďǇ�ϮϬϮϵ͕�ďƵƚ�ĞǆƉĂŶƐŝŽŶƐ�Žƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘

dŚĞ���d��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ŝƐ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ƉŽůŝĐŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ĂŐĞĚ ƵŶĚĞƌ�ĨŝǀĞ͕�ǁŚŝĐŚ�ǁŝůů�ŝŶĨůƵĞŶĐĞ ĨƵƚƵƌĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ĐŚŝůĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ͘ ^ĞƌǀŝĐĞƐ�
ĂĐƌŽƐƐ�ƚŚĞ���d�ĂƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ďĂƐĞĚ�ŽŶ�ĚŝĨĨĞƌĞŶƚ�ĂŐĞ�ŐƌŽƵƉƐ͕�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶ͕�ĂŶĚ�
ĚŝĨĨĞƌĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�
ƐƚĂŶĚĂƌĚƐ͘ hƐŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ ĨŽƌ�ƉƌŽǀŝƐŝŽŶ ƐƵŐŐĞƐƚƐ ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĞĂƌůǇ�
ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�ŵĞĞƚ�ĨƵƚƵƌĞ�
ĚĞŵĂŶĚ�ďĂƐĞĚ�ŽŶ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ͕�ǁŝƚŚ�Ă�ƉŽƚĞŶƚŝĂů�ŶĞĞĚ�ĨŽƌ�ĨŽƵƌ ĂĚĚŝƚŝŽŶĂů�
ĐĞŶƚƌĞƐ�ŝŶ�ϮϬϮϵ͕�ĂŶĚ�Ɛŝǆ�ďǇ�ϮϬϯϵ͘

DĂƌŬĞƚ�ƚƌĞŶĚƐ͕�ĚĞŵĂŶĚ�ĨƌŽŵ�ǁŽƌŬĞƌƐ͕�ĂŶĚ�ƐŚŝĨƚƐ�ŝŶ�ĨĂŵŝůǇ�ƚǇƉĞƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ůĞǀĞů�ŽĨ�ĚĞŵĂŶĚ�ĨŽƌ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ůŽĐĂƚŝŽŶ�ŽĨ�ĐŚŝůĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͘�^ĞĐƚŝŽŶ�ϳϮ�ƉƌŽǀŝĚĞƐ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�
ƉƌĞƐĞŶĐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ůŝŵŝƚ�ƚŚĞ�ĂƉƉĞĂů�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŽƉĞƌĂƚŽƌƐ͘�

�ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞƐ�ŝŶ�ƚŚĞ���d�ƉƌŽǀŝĚĞ�Ă�ƚĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ĂƉƉƌŽĂĐŚ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�
ĨĂŵŝůŝĞƐ�ƚŽ�ďƵŝůĚ�ƉĂƌĞŶƚĂů�ƐŬŝůůƐ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞ�ƉĞƌŝŽĚ�ĨƌŽŵ�ƉƌĞͲďŝƌƚŚ�ƚŽ�ƚŚĞ�ĞĂƌůǇ�ǇĞĂƌƐ�ŽĨ�ůŝĨĞ�
ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƵŶŝǀĞƌƐĂů�ĂĐĐĞƐƐ�ƉƌŽŐƌĂŵƐ͘�dŚĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƐĂĨĞƚǇ�
ĂŶĚ�ǁĞůůďĞŝŶŐ͕�ĂŶĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĞǆŝƐƚŝŶŐ��ŚŝůĚ�ĂŶĚ�
&ĂŵŝůǇ��ĞŶƚƌĞƐ�ŝŶƚĞƌƐĞĐƚ�ǁŝƚŚ��ŚŝůĚ�ĂŶĚ�zŽƵƚŚ�WƌŽƚĞĐƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĂŶĚͬŽƌ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ĚŽŵĞƐƚŝĐ�ĂŶĚ�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ͘

dŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ƐƚĂŶĚͲĂůŽŶĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
�ŝĐŬƐŽŶ ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŽĨ�/ŶŶĞƌ�EŽƌƚŚ͘�tŚŝůƐƚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ŵĂǇ�
ĂĐĐĞƐƐ�ƐŽŵĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŝĐŬƐŽŶ�ĂŶĚ��ŝǀŝĐ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�;ĂŶĚ�
ƚŚŝƐ�ĐŽƵůĚ�ďĞ�ƐĞĞŶ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶͿ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�
ƐĞƌǀŝĐĞ�ŽĨĨĞƌ�ŝƐ�ĚŝĨĨĞƌĞŶƚ͘�dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ĚĞůŝǀĞƌǇ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƚŚĞ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ƚĂŝůŽƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĨĂŵŝůŝĞƐ͘��ĂƐĞĚ�ŽŶ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�
ĂŶĚ�ǁŝƚŚ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�Ă��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�
ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ�ƚŚĞ�ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�Ă�ŵŝǆĞĚͲƵƐĞ�
ďƵŝůĚŝŶŐ͕�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ƐƉĂĐĞƐ�ĨŽƌ�ƚŚĞ�
ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂĐĐĞƐƐ͘

dŚĞ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ǇŽƵƚŚ�ĐĞŶƚƌĞƐ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ŵĞƚ͕�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ���d�'ŽǀĞƌŶŵĞŶƚ�
ǇŽƵƚŚ�ĐĞŶƚƌĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕ ƚŚŽƵŐŚ�ƐŽŵĞ�ǇŽƵƚŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
Ăƚ�:ƵŶĐƚŝŽŶ�zŽƵƚŚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞ�ŝŶ��ŝǀŝĐ͘��ŽŶƐŝĚĞƌĂƚŝŽŶ�ĐŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ƐƉĂĐĞ�
ĨŽƌ�ǇŽƵƚŚ�ĐĞŶƚƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�
^ĞĐƚŝŽŶ�ϳϮ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ǀŝŝŝ

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ĂĚĚŝƚŝŽŶĂů�'W�ŵĞĚŝĐĂů�ĐĞŶƚƌĞƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
ůŝŬĞůǇ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ ĂƐ�Ă�
ŵŝǆĞĚ�ƵƐĞ�Žƌ�ĐŽŵŵĞƌĐŝĂů�ƐŝƚĞ͘�,ŽǁĞǀĞƌ͕�ĂƐ�'W�ĐůŝŶŝĐƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƉƌŝǀĂƚĞůǇ�ŽƉĞƌĂƚĞĚ�ĨĂĐŝůŝƚŝĞƐ
ĂŶĚ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ůĂŶĚ�ƵƐĞ�ǌŽŶĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵĂƌŬĞƚ�
ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶĨůƵĞŶĐĞ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ǁŽƵůĚ�ĐŚŽŽƐĞ�ƚŽ�ůŽĐĂƚĞ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘

'ƌŽǁƚŚ�ŝŶ�ƚŚĞ�ǁŽƌŬĞƌ�ƉŽƉƵůĂƚŝŽŶ�ŵĂǇ�ĂůƐŽ�ŝŶĚƵĐĞ�ĨƵƌƚŚĞƌ�ĚĞŵĂŶĚ�ĨŽƌ�'W�ĂŶĚ�ŽƚŚĞƌ�ŵĞĚŝĐĂů�
ƐĞƌǀŝĐĞƐ͘�&ůĞǆŝďůĞ�ĐŽŶƐƵůƚŝŶŐ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ŽƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƌĞƐƉŽŶĚ�ƚŽ�ĐŚĂŶŐŝŶŐ�ŶĞĞĚƐ͘���ǁĂůŬͲŝŶ�ŚĞĂůƚŚ�ĐĞŶƚƌĞ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŚĂƐ�ďĞĞŶ�ĐŽŵŵŝƚƚĞĚ�
ƚŽ�ďǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͕�ƚŚŽƵŐŚ�ƚŚŝƐ�ǁŝůů�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ��ŝĐŬƐŽŶ͘

dŚĞ�ƌĂŶŐĞ�ŽĨ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĞĞƚƐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�
ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘�KƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŵĞĞƚ�
ĐŚĂŶŐŝŶŐ�ŶĞĞĚƐ�ƚŚƌŽƵŐŚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�Žƌ�ŵĞĚŝĐĂůͬĐŽŶƐƵůƚŝŶŐ�ƐƉĂĐĞƐ�ŝĨ�ƚŚĞƐĞ�
ǁĞƌĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞŶŝŽƌ�ĐŝƚŝǌĞŶƐ�ĐůƵďƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕ ŵĞĞƚƐ ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�
ƉůĂĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŝƚŚ ĂŶ�ĂĚĚŝƚŝŽŶĂů ϮϬϬ�ŝŶ�ϮϬϮϵ�ĂŶĚ�ϮϲϬ�ŝŶ�ϮϬϯϵ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�
ŶĞĞĚ�ĨŽƌ�ĂŶ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�
^ĞĐƚŝŽŶ�ϳϮ͘�^ĞĐƚŝŽŶ�ϳϮ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ƌĞƚŝƌĞŵĞŶƚ�Žƌ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�
ĨĂĐŝůŝƚŝĞƐ�ƉƌŽǀŝĚĞĚ�ĂĐĐĞƐƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐĂŶ�ďĞ�ŵĞƚ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ĨĂĐŝůŝƚŝĞƐ ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘��ŶǇ�ĨƵƚƵƌĞ�ƌĞůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ��^�͛Ɛ��ŝĐŬƐŽŶ��ŵďƵůĂŶĐĞ�^ƚĂƚŝŽŶ�
ǁŝůů�Ɛƚŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝƐ�ƐĞƌǀŝĐĞĚ͘�dŚĞ�ĚĞƐŝŐŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�
ĂĐĐĞƐƐŝďŝůŝƚǇ�ďǇ�ƌŽĂĚ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ǀĞŚŝĐůĞƐ͘

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĨŽƵƌ ĚŝƐƚƌŝĐƚ�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ�ĂŶĚ�ĂƌŽƵŶĚ�ŶŝŶĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽǀĂůƐ�ǁŝƚŚŝŶ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�dŚŝƐ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŵĞĞƚƐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘�dŚĞ�ĚĞƐŝŐŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ƐŚŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ŝŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
ƐƵƌƌŽƵŶĚŝŶŐ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞƚǁŽƌŬ͘

dŚĞ�ĞǆŝƐƚŝŶŐ��ŝĐŬƐŽŶ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ�ŝƐ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�^ĞĐƚŝŽŶ�ϳϮ�ĂŶĚ�ƐĂƚŝƐĨŝĞƐ�ƚŚĞ�
ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ͘�dŚĞ��Z�͛Ɛ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ͕�ĚĞǀĞůŽƉĞĚ�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĂƐ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ĂĐƚŝŽŶ͘ tŝƚŚ�ĐŽŶƚŝŶƵĞĚ�
ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞƐŝĚĞŶƚƐ�ǁĂŶƚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�Ă�
ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽƉĞŶ�ƐƉĂĐĞ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞƌĞ�ŝƐ�ŶŽ�ŝĚĞŶƚŝĨŝĞĚ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉůĂǇŐƌŽƵŶĚƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝƐ�
ŚŽŵĞ�ƚŽ�ƐĞǀĞŶ�ĞǆŝƐƚŝŶŐ�ƚŽǁŶͬŶĞŝŐŚďŽƵƌŚŽŽĚ�ƉĂƌŬƐ͘�WůĂǇŐƌŽƵŶĚ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ ďĞ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ŽƉĞŶ�ƐƉĂĐĞ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ Žƌ�ƵƉŐƌĂĚĞĚ�ŶĞĂƌďǇ͕�ĂŶĚ�ƚŚĞƌĞ�ŵĂǇ�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ŝǆ

ďĞ�ŵŽƌĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ�ŝĨ�ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ƵƌďĂŶ�ƌĞŶĞǁĂů�ĐŽŶƚŝŶƵĞƐ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ��ĞƚƚĞƌ�^ƵďƵƌďƐ�ŝŶŝƚŝĂƚŝǀĞ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƉƌŝŽƌŝƚǇ�ůŽĐĂƚŝŽŶƐ�ĨŽƌ�
ƉůĂǇŐƌŽƵŶĚ�ƉƌŽǀŝƐŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ���d͘�dŚĞ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ�ŚĂƐ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ��ŝĐŬƐŽŶ�ĂƐ�Ă�
ƉŽƐƐŝďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�Ă�ĨƵƚƵƌĞ�ƉůĂǇ�ƐƉĂĐĞ͘

&ŝƚŶĞƐƐ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŐǇŵƐ�ĂƌĞ�ůĂƌŐĞůǇ�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ ŵĂƌŬĞƚ͕�ĂŶĚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�
ǁŝůů�ůŝŬĞůǇ�ŝŶĚƵĐĞ�ĨƵƌƚŚĞƌ�ĚĞŵĂŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘�dŚĞƌĞ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ůĞƐƐ�ŶĞĞĚ�ƚŽ�ƐĞƚ�ĂƐŝĚĞ�ƐƉĞĐŝĨŝĐ�
ƐŝƚĞƐ�ĨŽƌ�ƐƵĐŚ�ƵƐĞƐ͕�ƚŚŽƵŐŚ�ƚŚĞǇ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

<ĞǇ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
KǀĞƌĂůů͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŐĞŶĞƌĂůůǇ�ǁĞůůͲĐĂƚĞƌĞĚ�ĨŽƌ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�Ă�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ŝƚƐ�ĞǆƉĞĐƚĞĚ�ƐŝǌĞ͘ �ĞĐĂƵƐĞ�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϬ�
ǇĞĂƌƐ͕�ĂŶĚ�ďĞĐĂƵƐĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ĂƌĞ�ŵŽƌĞ�ƵŶĐĞƌƚĂŝŶ�ĂŶĚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�
ĐŚĂŶŐĞ�ǁŝƚŚ�ƚƌĞŶĚƐ͕�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŚĂǀĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ϮϬϮϵ͘�/ƚ�ŝƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĂƚ�ǁŝƚŚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ͕�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŶĞĞĚ�ĨŽƌ�
ĨƵƌƚŚĞƌ�ĂĚĚŝƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂƐ�ďǇ�ϮϬϯϵ͘

&ĂĐŝůŝƚŝĞƐ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚŽƐĞ�ƚŚĂƚ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ƚŚĂƚ�ŵĂǇ�ďĞ�ŶĞĞĚĞĚ ŝŶ�
ϮϬϮϵ ŝŶĐůƵĚĞ͗

^ĞǀĞƌĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂĚĂƉƚĞĚ�ƚŽ�Ă�
ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ�;Ğ͘Ő͘�ƌĞůŝŐŝŽƵƐ�ǁŽƌƐŚŝƉ͕�ƉŽƉͲƵƉ�ĂƌƚƐ�ĂĐƚŝǀŝƚŝĞƐͿ
WŽƚĞŶƚŝĂůůǇ�ŽŶĞ�ĂĚĚŝƚŝŽŶĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů
�ĞƚǁĞĞŶ�ĨŽƵƌ�ĂŶĚ�Ɛŝǆ�ĂĚĚŝƚŝŽŶĂů�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ
��ǇŽƵƚŚ�ĐĞŶƚƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ
dǁŽ�ĂĚĚŝƚŝŽŶĂů�'W�ŵĞĚŝĐĂů�ĐĞŶƚƌĞƐ
�ƌŽƵŶĚ�ϮϬϬ�ĂĚĚŝƚŝŽŶĂů�ĂŐĞĚ�ĐĂƌĞ�ƉůĂĐĞƐ
KŶĞ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĨĂĐŝůŝƚǇ
�ǆƉĂŶĚŝŶŐ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ǁŚŝůƐƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ͘�

EĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ǁŝůů�ĂůƐŽ�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞ�
ǁŝƚŚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͛Ɛ�ĞǆŝƐƚŝŶŐ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞƚǁŽƌŬ͘�

dƌĂĚŝƚŝŽŶĂůůǇ͕�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�ƐƚĂŶĚͲĂůŽŶĞ�
ďƵŝůĚŝŶŐƐ�Žƌ�ĨĂĐŝůŝƚŝĞƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ŽŶĞ�ƉĂƌƚŝĐƵůĂƌ�ƵƐĞ͘�,ŽǁĞǀĞƌ͕�ĂƐ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ
ĐŽŶƚŝŶƵĞƐ ĂŶĚ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ŽĐĐƵƌƐ͕�ůĂŶĚ�ĚĞǀŽƚĞĚ�ƚŽ�ƐŝŶŐůĞ�ƉƵƌƉŽƐĞ�ƵƐĞƐ�ŵĂǇ�ŶŽ�ůŽŶŐĞƌ ďĞ
ƉŽƐƐŝďůĞ͕�ŶŽƌ�ƉĞƌŚĂƉƐ�ĚĞƐŝƌĂďůĞ͘�

dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ůĂŶĚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ƚŚŽƐĞ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�
ƐƉĂĐĞ͕�ŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ůŝŵŝƚĞĚ͘�,ŝŐŚĞƌ�ůĂŶĚ�ĐŽƐƚƐ�ŝŶ�ŝŶŶĞƌ�ĐŝƚǇ�ĂŶĚ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ĂƌĞĂƐ�ĂůƐŽ�
ŝŵƉĂĐƚ�ŽŶ ƚŚĞ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ�ŽĨ�ĚĞůŝǀĞƌŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͘�dŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ǁŝĚĞ�ƌĂŶŐĞ�
ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ŶĞĞĚĞĚ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ Ă�ŐƌŽǁŝŶŐ�ĂŶĚ�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƚŝŽŶ͕�ĐŽͲůŽĐĂƚĞĚ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ĐůƵƐƚĞƌĞĚ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŵŝǆĞĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�Ă�ŵŽƌĞ�ĚĞƐŝƌĂďůĞ�ŽƵƚĐŽŵĞ͘ dŚŝƐ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĂŶĚ�ďĞ�Ă�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�
ĂƉƉƌŽĂĐŚ�ĨŽƌ�ďŽƚŚ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƉƌŝǀĂƚĞ ƐĞƌǀŝĐĞ ƉƌŽǀŝĚĞƌƐ�ƚŚƌŽƵŐŚ�ƌĞĚƵĐĞĚ�ĐĂƉŝƚĂů�ĂŶĚ�
ŽŶŐŽŝŶŐ�ĐŽƐƚƐ͕�ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ ďĞŶĞĨŝƚƐ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ ƚŽ Ă�ƌĂŶŐĞ�
ŽĨ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽŶĞ�ƉůĂĐĞ͕�ŝŶĐůƵĚŝŶŐ�ǀŝĂ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ĐĂƐĞ�ǁŝƚŚ�ŵŽƌĞ�
ĚŝƐƉĞƌƐĞĚ�ŵŽĚĞůƐ�ŽĨ�ƉƌŽǀŝƐŝŽŶ͘�dŚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƵƐĞƐ�ĐĂŶ�
ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ǀŝďƌĂŶĐǇ�ŽĨ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŵŝǆĞĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�

EŽƚ�Ăůů�ƚŚĞ�ĨĂĐŝůŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ�ŵĂǇ�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚĞ�
ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�^'^�ĐŽŶƐŝĚĞƌƐ�ƚŽ�ďĞ�ƐƵŝƚĂďůĞ�ŽƉƚŝŽŶƐ�ĨŽƌ�^ĞĐƚŝŽŶ�ϳϮ�ŝŶĐůƵĚĞ͗



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ǆ

'ĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐͬĨůĞǆŝďůĞ�ƐƉĂĐĞƐ͕�ƐƵŝƚĂďůĞ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ
zŽƵƚŚ�ĐĞŶƚƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ�ůŝŶŬŝŶŐ�ƚŽ�ŽƉĞŶ�ƐƉĂĐĞ�
ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ
'W�ĐůŝŶŝĐƐ͕�Žƌ�ĨůĞǆŝďůĞ�ĐŽŶƐƵůƚŝŶŐ�ƌŽŽŵƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�'W�ĂŶĚ�ŽƚŚĞƌ�ŽƵƚƌĞĂĐŚ�ŚĞĂůƚŚ�
ĂŶĚ�ǁĞůĨĂƌĞ�ƐĞƌǀŝĐĞƐ
�ŐĞĚ�ĚĂǇ�ĐĂƌĞ ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů�ĂŐĞĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ͕�ƐƵďũĞĐƚ�ƚŽ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ďĞŝŶŐ�ŵĞƚ͘

dŚĞƌĞ�ŵĂǇ�ĂůƐŽ�ďĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�Ă��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ŐŝǀĞŶ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�
ĂĐĐĞƐƐŝďŝůŝƚǇ͘

�Ɛ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ƉŽƉƵůĂƚŝŽŶ�ŝŶĐƌĞĂƐĞƐ͕�ƚŚĞƌĞ�ǁŽƵůĚ�ŵŽƐƚ�ůŝŬĞůǇ�ďĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞƐŝĚĞŶƚƐ�
ǁĂŶƚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽƉĞŶ�
ƐƉĂĐĞ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ͘

WƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ƐŝǌĞ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƐƚƌĂŝŶƚƐ�ƚŚĂƚ�ůŝŵŝƚ�
ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͕�
ďƵƚ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚŝƐ�ůŽĐĂƚŝŽŶ͘�tŚĞƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝƐ�
ƵůƚŝŵĂƚĞůǇ�ĚƌŝǀĞŶ�ďǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĂǀĂŝůĂďŝůŝƚǇ͘ /Ŷ�ůŝŶĞ�ǁŝƚŚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�
ƉƌŝŶĐŝƉůĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�
ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ŵŝǆĞĚ ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϭ

ϭ͘ ���<'ZKhE�

dŚŝƐ�ƐĞĐƚŝŽŶ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ĐŽŶƚĞǆƚ�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�
^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ͘

ϭ͘ϭ ^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ
^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͘�dŚĞ�ƐŝƚĞ�ŝƐ�ďŽƵŶĚĞĚ�ďǇ��Ŷƚŝůů�
^ƚƌĞĞƚ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͕�^ƵůůŝǀĂŶƐ��ƌĞĞŬ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͕��ŽǁƉĞƌ�^ƚƌĞĞƚ�ƚŽ�ƚŚĞ�ǁĞƐƚ͕�ĂŶĚ�,ĂǁĚŽŶ�
WůĂĐĞ ƚŽ�ƚŚĞ�ĞĂƐƚ͘�

&/'hZ��ϭ͗�^��d/KE�ϳϮ��/�<^KE�/DD��/�d��^hZZKhE�/E'^

^ŽƵƌĐĞ͗���dŵĂƉŝ͕�ϮϬϭϴ͘Ϯ

Ϯ ��dŵĂƉŝ͕�ϮϬϭϴ͕�͚dĞƌƌŝƚŽƌǇ�WůĂŶ͕͛�ŚƚƚƉ͗ͬͬĂƉƉ͘ĂĐƚŵĂƉŝ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬĂĐƚŵĂƉŝͬŝŶĚĞǆ͘Śƚŵů͍ǀŝĞǁĞƌсƚƉ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϮ

&ŝŐƵƌĞ�Ϯ ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĐŽŶƚĞǆƚ͘

&/'hZ��Ϯ͗�^��d/KE�ϳϮ��/�<^KE /E�EKZd,���E��ZZ� �KEd�yd͘�

^ŽƵƌĐĞ͗�^'^͕�ϮϬϭϴ͘

&ŝŐƵƌĞ�ϯ ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ǌŽŶŝŶŐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ǌŽŶĞĚ�ĂƐ���ϲ�>ĞŝƐƵƌĞ�ĂŶĚ��ĐĐŽŵŵŽĚĂƚŝŽŶ͘

&/'hZ��ϯ͗�^��d/KE�ϳϮ�>�E��h^���KE/E'

^ŽƵƌĐĞ͗���dŵĂƉŝ͕�ϮϬϭϴ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϯ

^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĂĚũĂĐĞŶƚ�ƚŚĞ��ŝĐŬƐŽŶ��ŝƐƚƌŝĐƚ�WůĂǇŝŶŐ�&ŝĞůĚƐ�ŝŶ�ƚŚĞ�ĞĂƐƚ͘�>ŽǁĞƌ�ĚĞŶƐŝƚǇ�ƌĞƐŝĚĞŶƚŝĂů�
ƵƐĞƐ�ĂƌĞ�ƉƌĞĚŽŵŝŶĂŶƚ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƐŝƚĞ͘�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĂůƐŽ�ĐůŽƐĞ�ƚŽ�ƐĞǀĞƌĂů�
ƐĐŚŽŽůƐ ĂŶĚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĂƚŚŽůŝĐ�hŶŝǀĞƌƐŝƚǇ�ĐĂŵƉƵƐ͘ �ƵƌƌĞŶƚ�ƵƐĞƐ�ŽŶ�ƚŚĞ�ŝŶĐůƵĚĞ͗

DĂũƵƌĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ
DĂũƵƌĂ�DĞŶ͛Ɛ�^ŚĞĚ
DĂũƵƌĂ�dĞŶŶŝƐ��ůƵď
^ĂůǀĂƚŝŽŶ��ƌŵǇ
�ŝĐŬƐŽŶ��ƋƵĂƚŝĐ��ĞŶƚƌĞ
�E���'ĂůůĞƌǇ�ĂŶĚ�^ƚƵĚŝŽƐ
WŝŶŽĐĐŚŝŽ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ
<ŝŵ�,ĂƌǀĞǇ��ĂŶĐĞ�^ĐŚŽŽů
WĂƌŬůĂŶĚ�,ŽƚĞů�ĂŶĚ��ƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ
<ŝŶŐĚŽŵ�,Ăůů�;:ĞŚŽǀĂŚ͛Ɛ�tŝƚŶĞƐƐͿ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ƐŝƚĞ͕�
ĚƵĞ�ƚŽ�ŝƚƐ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͕�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ƐĐŚŽŽůƐ͕�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͘ DƵĐŚ�ŽĨ�ƚŚĞ�Đŝǀŝů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�
ĂůƐŽ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶĂů�ůŝĨĞ͘ dŚĞ�ƐŝƚĞ�ŽĨĨĞƌƐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ƐŽĐŝĂů�ďĞŶĞĨŝƚƐ͘�dŚĞƐĞ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐƵůƚƵƌĂů͕�
ĐŽŵŵƵŶŝƚǇ͕�ƐƉŽƌƚƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ͕�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�Ă�ƐĞĐŽŶĚ��ŽŵŵŽŶ�
'ƌŽƵŶĚ�ĐŽŵŵƵŶŝƚǇ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ĐŽŵŵŝƚƚĞĚ�ĨŽƌ��ůŽĐŬ�Ϯϱ͘

dŚĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ ƉƌŽǀŝĚĞ�ŝŶĐƌĞĂƐĞĚ�ĂŵĞŶŝƚǇ�ĂŶĚ�
ƌĞǀŝƚĂůŝƐĞĚ�ƐƉĂĐĞƐ͕�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ���d�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ͛Ɛ�ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�Ă�ŵŽƌĞ�ĐŽŵƉĂĐƚ�ĂŶĚ�
ĞĨĨŝĐŝĞŶƚ�ƵƌďĂŶ�ĨŽƌŵ͘ WůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĚĂƚĞ�ŚĂƐ�ĨŽĐƵƐĞĚ�
ŽŶ�ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞƐ͕�ďĞƚƚĞƌ�ƚƌĂŶƐƉŽƌƚ�ĐŽŶŶĞĐƚŝŽŶƐ ;ǁĂůŬŝŶŐ͕�ĐǇĐůŝŶŐ�ĂŶĚ�ƌŽĂĚͿ͕�ďƵŝůĚŝŶŐ�ĚĞƐŝŐŶ͕�
ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƉƵďůŝĐ�ĂŵĞŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ƵƌƌĞŶƚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƚŚĞ�ƵƐĞƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌ�'ŽǀĞƌŶŵĞŶƚ�
ůĞĂƐĞƐ͕�ŶĂŵĞůǇ�ƚŚĞ�DĂũƵƌĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ĂŶĚ�ƚŚĞ��ŝĐŬƐŽŶ��ƋƵĂƚŝĐ��ĞŶƚƌĞ͘���ŶƵŵďĞƌ�ŽĨ�
ƚŚĞ�ďůŽĐŬƐ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ�ĂƌĞ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ͕�ĂŶĚ�ĂƌĞ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ƉƌŽƉŽƐĂů͘�dŚĞ�ƐŝƚĞƐ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ��ůŽĐŬƐ�ϲ ĂŶĚ
ϮϮ ;ƚŚŽƵŐŚ�ƚŚŝƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚͿ͕�ǁŝƚŚ��ůŽĐŬ�Ϯϱ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽƌ�ƚŚĞ��ŽŵŵŽŶ�
'ƌŽƵŶĚ�ƐŝƚĞ�ĂƐ�ŶŽƚĞĚ�ĂďŽǀĞ͘

dŚĞ�ĚĞƐŝŐŶƐ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ŽŶŐŽŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶƐƵůƚĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ�ĂƌĞ�
ůŝŬĞůǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĞǀŽůǀĞ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĨĞĞĚďĂĐŬ͘

ϭ͘Ϯ �ŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ
dŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�WůĂŶŶŝŶŐ�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�W^��Ϳ�ŚĂƐ�ĞŶŐĂŐĞĚ�
^'^�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ͘�dŚĞ�ŝŶƚĞŶƚ�ŽĨ�ƚŚŝƐ�
ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ďǇ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ůŝŬĞůǇ�ŶĞĞĚ�ĨŽƌ�
ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ƚŚŝƐ�
ĂƌĞĂ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ͕�ƐƵŝƚĂďůĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ͛Ɛ�
ƌĞĚĞǀĞůŽƉŵĞŶƚ ĐĂŶ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ͘

dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ŽƌŐĂŶŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

ŽƵƚůŝŶĞƐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉŽůŝĐǇ�ĐŽŶƚĞǆƚ�ƌĞůĞǀĂŶƚ�ƚŽ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ͘
ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĚĞŵŽŐƌĂƉŚŝĐƐ�ŽĨ�ƚŚĞ��ŝĐŬƐŽŶ�ĂƌĞĂ͘
ŝĚĞŶƚŝĨŝĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƵƉƉůǇ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘
ĂƐƐĞƐƐĞƐ ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�ĂŶĚ�ŐĂƉƐ�ŝŶ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͘
ƉƌŽǀŝĚĞƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�

�ŝĐŬƐŽŶ͘
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Ϯ͘ W>�EE/E'��E��WK>/�z�
�KEd�yd

dŚŝƐ�ƐĞĐƚŝŽŶ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉŽůŝĐǇ�ĐŽŶƚĞǆƚ�ĨŽƌ�^ĞĐƚŝŽŶ�ϳϮ
�ŝĐŬƐŽŶ͘

Ϯ͘ϭ WůĂŶŶŝŶŐ�ĐŽŶƚĞǆƚ

dŚĞ���d͛Ɛ�dĞƌƌŝƚŽƌǇ�WůĂŶ�ŝŶĐůƵĚĞƐ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ĐĞŶƚƌĞƐ͘� ͕�ŝŶĐůƵĚŝŶŐ��ŝǀŝĐ͕�
�ĞůĐŽŶŶĞŶ͕�'ƵŶŐĂŚůŝŶ͕�tŽĚĞŶ�ĂŶĚ�dƵŐŐĞƌĂŶŽŶŐ͕�ĂĐƚ�ĂƐ�ĨŽĐĂů�ƉŽŝŶƚƐ�ĨŽƌ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�ƌĞƚĂŝů�
ĨƵŶĐƚŝŽŶƐ͕�ĐŽŵŵĞƌĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ŽĨĨŝĐĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͘�dŚĞ�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ĐĞŶƚƌĞƐ�ŝƐ�ĂƐ�
ĨŽůůŽǁƐ͗

�ŝǀŝĐͬ�ĂŶďĞƌƌĂ����
dŽǁŶ��ĞŶƚƌĞƐ
'ƌŽƵƉ��ĞŶƚƌĞƐ͕ ĂŶĚ�
>ŽĐĂů��ĞŶƚƌĞƐ͘

ŝŶ�ƚŚĞ���d�ƉƌŽǀŝĚĞ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƌĞƚĂŝů͕�ďƵƐŝŶĞƐƐ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�
ƐĞƌǀŝĐĞƐ͘�'ƌŽƵƉ�ĐĞŶƚƌĞƐ�ƉƌŝŵĂƌŝůǇ�ƉƌŽǀŝĚĞ�ŵĂũŽƌ�ĨŽŽĚ�ƌĞƚĂŝůŝŶŐ�ƚŽ�ŶĞĂƌďǇ�ƐƵďƵƌďƐ͘�dǇƉŝĐĂůůǇ͕�
ŐƌŽƵƉ�ĐĞŶƚƌĞ�ĐĂƚĐŚŵĞŶƚƐ�ĂƌĞ�ĨŽƌ�ƐƵďͲĚŝƐƚƌŝĐƚͬĚŝƐƚƌŝĐƚ�ƉŽƉƵůĂƚŝŽŶƐ͕�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ŽĨ�ϭϱ͕ϬϬϬ�ʹ
Ϯϱ͕ϬϬϬ ƉĞŽƉůĞ͘

ƉƌŽǀŝĚĞ�ĨŽƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ƐŚŽƉƉŝŶŐ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŵĞĞƚ�
ƚŚĞ�ĚĂŝůǇ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞ�ƉŽƉƵůĂƚŝŽŶ�ĐĂƚĐŚŵĞŶƚƐ�ĨŽƌ�ůŽĐĂů�ĐĞŶƚƌĞƐ�ĂƌĞ�
ďĞƚǁĞĞŶ�ϯ͕ϬϬϬ�ĂŶĚ�ϭϬ͕ϬϬϬ�ƉĞŽƉůĞ͘�

WĞŽƉůĞ�ůŝǀŝŶŐ�ĐůŽƐĞ�ƚŽ�ŐƌŽƵƉ�ĐĞŶƚƌĞƐ͕�ƚŽǁŶ�ĐĞŶƚƌĞƐ�Žƌ�ƚŚĞ��ĂŶďĞƌƌĂ�����ĂůƐŽ ƵƐĞ�ƚŚĞƐĞ�ĐĞŶƚƌĞƐ�
ƚŽ�ŵĞĞƚ�ŶĞĞĚƐ�ƚŚĂƚ�ǁŽƵůĚ�ŐĞŶĞƌĂůůǇ�ďĞ�ŵĞƚ�Ăƚ�ůŽǁĞƌ�ŽƌĚĞƌ�ĐĞŶƚƌĞƐ ŝŶ�ƚŚĞ�ŚŝĞƌĂƌĐŚǇ͘��Ɛ�ĂŶ�
ĞǆĂŵƉůĞ͕�ƌĞƐŝĚĞŶƚƐ�ŽĨ��ŝĐŬƐŽŶ�ŵĂǇ ĂĐĐĞƐƐ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ�ĨŽƌ�ůŽĐĂů�ĐĞŶƚƌĞ�ĂƐ�ǁĞůů�ĂƐ�
ŐƌŽƵƉ�ĐĞŶƚƌĞ�ƉƵƌƉŽƐĞƐ͘

͕�ŚŽǁĞǀĞƌ͕�ĨĂĐŝůŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�
ůŝďƌĂƌǇ͕�ƐǁŝŵŵŝŶŐ�ƉŽŽů͕�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ͕�ƐŚŽƉƐ�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚƐ�ĐĂƚĞƌ�ƚŽ�ƌĞƐŝĚĞŶƚƐ�ĨƌŽŵ�ǁŝĚĞƌ�
ĂƌĞĂƐ͘

dŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŽŶůǇ�ŽŶĞ�ŵĂũŽƌ�ƐƵƉĞƌŵĂƌŬĞƚ ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�'ƌŽƵƉ��ĞŶƚƌĞ͘���ƉƌŽƉŽƐĂů�ŝƐ�
ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƐƵƉĞƌŵĂƌŬĞƚ�ĂůŽŶŐƐŝĚĞ�ƌĞƐŝĚĞŶƚŝĂů�ĂƉĂƌƚŵĞŶƚƐ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�tŽŽůǁŽƌƚŚƐ�ƐƵƉĞƌŵĂƌŬĞƚ͘�

�Ɛ�ŶŽƚĞĚ�ĂďŽǀĞ͕�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ǌŽŶĞĚ ĂƐ���ϲ�>ĞŝƐƵƌĞ�ĂŶĚ��ĐĐŽŵŵŽĚĂƚŝŽŶ͘�
��ϲ�ǌŽŶĞĚ�ůĂŶĚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ�ůĞŝƐƵƌĞ�
ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ���d͘�/ƚ�ĂŝŵƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞƐĞ�ůĞŝƐƵƌĞ�ĂŶĚ�
ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ ŽƚŚĞƌ ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ͕ ǁŚŝůĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ǁŝůů�
ĞŶŚĂŶĐĞ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ͘

�ĞǀĞůŽƉŵĞŶƚƐ ŽŶ���ϲ�ůĂŶĚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ƉƌŽƚĞĐƚ�ƚŚĞ�
ĂŵĞŶŝƚǇ�ŽĨ�ŶĞĂƌďǇ�ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂƐ͕�ĞŶƐƵƌĞ�ƚŚĂƚ�ĚĞƐŝŐŶ�ŝƐ�ĐŽŵƉĂƚŝďůĞ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϱ

ǀĂůƵĞƐ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ůĂŶĚƐĐĂƉĞƐ͕ ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ�ƐƚƌĞĞƚ�ĨƌŽŶƚĂŐĞ�ĂĐƚŝǀŝƚǇ�ŝƐ�ƉƌŽǀŝĚĞĚ͘�dŚĞ�
ŽďũĞĐƚŝǀĞƐ ŽĨ�ƚŚĞ���ϲ��ŽŶĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͘

Ă͘�WƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ�ůĞŝƐƵƌĞ�ĂĐƚŝǀŝƚŝĞƐ�
ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶ
ď͘�WƌŽƚĞĐƚ�ůĞŝƐƵƌĞ�ĂŶĚ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ƵƐĞƐ�ĨƌŽŵ�ĐŽŵƉĞƚŝƚŝŽŶ�ĨƌŽŵ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�
ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ͕�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ĞĐŽŶŽŵŝĐ�ĚŝǀĞƌƐŝƚǇ�
ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƉƌŽƐƉĞĐƚƐ�
Đ͘��ŶƐƵƌĞ�ůĞŝƐƵƌĞ�ĂŶĚ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ�ŚĂǀĞ�ĐŽŶǀĞŶŝĞŶƚ�ĂĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�
Ě͘�WƌŽƚĞĐƚ�ĂŵĞŶŝƚǇ�ŽĨ�ŶĞĂƌďǇ�ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂƐ͕�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ŶŽŝƐĞ͕�ƚƌĂĨĨŝĐ͕�ƉĂƌŬŝŶŐ�ĂŶĚ�
ƉƌŝǀĂĐǇ�
Ğ͘��ŶƐƵƌĞ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĚĞƐŝŐŶ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ŝƐ�ĐŽŵƉĂƚŝďůĞ�ǁŝƚŚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ǀĂůƵĞƐ
Ĩ͘��ŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ďƵůŬ͕�ƐĐĂůĞ͕�ƐŝǌĞ͕�ĚĞƐŝŐŶ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĐŽŵƉĂƚŝďůĞ�
ǁŝƚŚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ůĂŶĚƐĐĂƉĞ�
Ő͘��ŶĐŽƵƌĂŐĞ�ĂĐƚŝǀŝƚǇ�Ăƚ�ƐƚƌĞĞƚ�ĨƌŽŶƚĂŐĞ�ůĞǀĞů�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂŶ ĂƉƉƌŽƉƌŝĂƚĞ�ůĞǀĞů�ŽĨ�
ƐƵƌǀĞŝůůĂŶĐĞ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƌĞĂůŵ͘

�ŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ƐƚƌŽŶŐ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ƚŚƌŽƵŐŚ�
ƉƌŽǀŝĚŝŶŐ�ƉůĂĐĞƐ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ͕�ĞŶĐŽƵƌĂŐĞ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐŽŵŵƵŶŝƚǇ�
ǁĞůůďĞŝŶŐ͘��ŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƐĞĞŶ�ĂƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽůƐ͕�ŚĞĂůƚŚ�
ĨĂĐŝůŝƚŝĞƐ͕�ƌĞĐƌĞĂƚŝŽŶ�ŐƌŽƵŶĚƐ͕�ƉĂƌŬƐ͕�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�ƐƚĂƚŝŽŶƐ͕�ĂŶĚ�Ăƌƚ�ĂŶĚ�ĐƵůƚƵƌĂů�ĨĂĐŝůŝƚŝĞƐ͘�
dŚĞƐĞ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�͚ƐŽĨƚ͛�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ƉƌŽŐƌĂŵƐ͕�ƐĞƌǀŝĐĞƐ͕�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ͘

�ŽŵŵƵŶŝƚǇ�ƵƐĞƐ�ĂƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ�ƚŚĞ�dĞƌƌŝƚŽƌǇ�WůĂŶ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͗

�ŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞ
�ŽŵŵƵŶŝƚǇ�ĂĐƚŝǀŝƚǇ�ĐĞŶƚƌĞ�;Ğ͘Ő͘�ƵƐĞĚ�ĨŽƌ�ĐŚŝůĚ�ŵŝŶĚŝŶŐ͕�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ͕�ĐŽŵŵƵŶŝƚǇ�
ŚĂůů͕�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ͕�DĞŶ͛Ɛ�^ŚĞĚ͕�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ĐĞŶƚƌĞ͕�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůĨĂƌĞ�Žƌ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ͕�ƐĐŽƵƚͬŐƵŝĚĞ�ŚĂůů͕�Žƌ�ƐƉĂĐĞ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐͿ
�ŽŵŵƵŶŝƚǇ�ƚŚĞĂƚƌĞ
�ƵůƚƵƌĂů�ĨĂĐŝůŝƚǇ ;Ğ͘Ő͘�Ăƌƚ�ŐĂůůĞƌǇ͕�ŵƵƐĞƵŵ͕�ůŝďƌĂƌǇͿ
�ĚƵĐĂƚŝŽŶĂů�ĞƐƚĂďůŝƐŚŵĞŶƚ
,ĞĂůƚŚ�ĨĂĐŝůŝƚǇ
,ŽƐƉŝƚĂů
WůĂĐĞ�ŽĨ�ǁŽƌƐŚŝƉ͕�ĂŶĚ
ZĞůŝŐŝŽƵƐ�ĂƐƐŽĐŝĂƚĞĚ�ƵƐĞ͘

dŚĞƐĞ�ƵƐĞƐ�ĐĂŶ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ǌŽŶĞƐ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ��&���ŽŵŵƵŶŝƚǇ�&ĂĐŝůŝƚǇ��ŽŶĞĚ�
ůĂŶĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ���ϲ�>ĞŝƐƵƌĞ�ĂŶĚ��ĐĐŽŵŵŽĚĂƚŝŽŶ��ŽŶĞ͘ ^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ĨĂĐŝůŝƚŝĞƐ�ĐĂŶ�ďĞ�
ŽǁŶĞĚ�ĂŶĚ�ŽƉĞƌĂƚĞĚ�ĂƐ�ƉƌŝǀĂƚĞ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�
ƉƵďůŝĐ ǁŝƚŚŽƵƚ�ĐŚĂƌŐĞ͘

Ϯ͘Ϯ WŽůŝĐǇ�ĐŽŶƚĞǆƚ
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞĐƚŝŽŶƐ�ĐŽŶƐŝĚĞƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ���d�'ŽǀĞƌŶŵĞŶƚ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐĞĐƚŽƌ�ƐƉĞĐŝĨŝĐ�
ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ŚĞĂůƚŚ͕�ĞĚƵĐĂƚŝŽŶ͕�
ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ͘

dŚĞ ƌĞĐĞŶƚůǇ�ƌĞůĞĂƐĞĚ ��d�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ�ŝŶĐůƵĚĞƐ ĨŝǀĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƚŝŽŶƐ͗

�ŽŵƉĂĐƚ�ĂŶĚ��ĨĨŝĐŝĞŶƚ��ŝƚǇ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϲ

�ŝǀĞƌƐĞ��ĂŶďĞƌƌĂ
^ƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ZĞƐŝůŝĞŶƚ�dĞƌƌŝƚŽƌǇ
>ŝǀĞĂďůĞ��ĂŶďĞƌƌĂ͕�ĂŶĚ�
�ĐĐĞƐƐŝďůĞ��ĂŶďĞƌƌĂ͘�

dŚĞ�^ƚƌĂƚĞŐǇ�ďƵŝůĚƐ�ŽŶ�ƚŚĞ ƉƌĞǀŝŽƵƐ�ϮϬϭϮ���d�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ ĂŶĚ�ŝŶĐůƵĚĞƐ�Ă�ƚĂƌŐĞƚ�ĨŽƌ�ϳϬ�
ƉĞƌĐĞŶƚ�ŽĨ ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƵƌďĂŶ�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ ƚŽ�ŽĐĐƵƌ�ǁŝƚŚŝŶ �ŝǀŝĐ͕�ƚŚĞ�dŽǁŶ��ĞŶƚƌĞƐ͕�
ĂƌŽƵŶĚ�'ƌŽƵƉ��ĞŶƚƌĞƐ�ĂŶĚ�ĂůŽŶŐ�ŝŶƚĞƌͲƚŽǁŶ�ƌĂƉŝĚ�ƚƌĂŶƐŝƚ�ĐŽƌƌŝĚŽƌƐ͘�dŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ�
ŝƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ĂŶ�ƵƌďĂŶ�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ�ĂƌĞĂ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƐƵďũĞĐƚ�ƚŽ�ƉĞƌŵŝƐƐŝďŝůŝƚǇ�ƵŶĚĞƌ�ǌŽŶŝŶŐ͕�ĂƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�&ŝŐƵƌĞ�ϰ ďĞůŽǁ͘

&/'hZ��ϰ͗���d�W>�EE/E'�^dZ�d�'z�WK>/�z�W>�E�^dZ�d�'/���/Z��d/KE^

^ŽƵƌĐĞ͗���d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϴ͘ϯ

ϯ ��d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϴ͕���d�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ�ϮϬϭϴ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉůĂŶŶŝŶŐ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬͺͺĚĂƚĂͬĂƐƐĞƚƐͬƉĚĨͺĨŝůĞͬϬϬϬϳͬϭϮϴϱϵϳϮͬ��dͲWůĂŶŶŝŶŐͲ^ƚƌĂƚĞŐǇͲϮϬϭϴ͘ƉĚĨ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϳ

dŚĞ�^ƚƌĂƚĞŐǇ�ĞŵƉŚĂƐŝƐĞƐ�ƚŚĂƚ�ĐĞŶƚƌĞƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ĨƵƚƵƌĞ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ĚĞŵĂŶĚƐ�ĂŶĚ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ͕�ĐĞŶƚƌĞƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�
ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�
ůŝǀĞĂďŝůŝƚǇ͘�

�Ɛ�ǁĞůů�ĂƐ�ĞŵďƌĂĐŝŶŐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ĐŚŽŝĐĞƐ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚŝŶ�
ƐƚƌĂƚĞŐŝĐ�ĐĞŶƚƌĞƐ͕�ƚŚĞ�^ƚƌĂƚĞŐǇ�ĨƵƌƚŚĞƌ�ĞŵƉŚĂƐŝƐĞƐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂĚĞƋƵĂƚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐŽĐŝĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƐƉŽƌƚ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�Ăůů�
�ĂŶďĞƌƌĂ�ƌĞƐŝĚĞŶƚƐ͘

dŚĞ��ŝƚǇ�ĂŶĚ�'ĂƚĞǁĂǇ�hƌďĂŶ��ĞƐŝŐŶ�&ƌĂŵĞǁŽƌŬ ;ƚŚĞ�&ƌĂŵĞǁŽƌŬͿ ŝƐ�Ă�ũŽŝŶƚ��ƵƐƚƌĂůŝĂŶ�
'ŽǀĞƌŶŵĞŶƚ�;ƚŚƌŽƵŐŚ�ƚŚĞ�E��Ϳ�ĂŶĚ���d�ŐŽǀĞƌŶŵĞŶƚ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ ƚŚĞ�ĐŝƚǇ�
ĐĞŶƚƌĞ�ĂŶĚ�ĂůŽŶŐ�ƚŚĞ�ŐĂƚĞǁĂǇ�ĐŽƌƌŝĚŽƌ�ŽĨ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ�ĂŶĚ�ƚŚĞ�&ĞĚĞƌĂů�,ŝŐŚǁĂǇ͘�dŚĞ�
&ƌĂŵĞǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ ŐƵŝĚĞ ƚŚĞ�ĐŝƚǇ͛Ɛ�ƐŚĂƉĞ�ĂŶĚ�ƵƌďĂŶ�ĨŽƌŵ͕�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ĂŶĚ�
ŵŽǀĞŵĞŶƚ͕ ĂŶĚ ĐƌĞĂƚĞ�ďĞƚƚĞƌ�ƉůĂĐĞƐ͕�ǁŚŝůĞ�ƉƌŽŵŽƚŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƵƌďĂŶ�ĐƵůƚƵƌĞ͘

dŚĞ�&ƌĂŵĞǁŽƌŬ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ŐƌĂĚƵĂů�ƐŚŝĨƚ�ŝŶ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ƵƌďĂŶ�ĨŽƌŵ�ĂůŽŶŐ�
ƚŚĞ�ĐŽƌƌŝĚŽƌ͕�ƉƌŽŐƌĞƐƐŝŶŐ�ĨƌŽŵ�Ă�ƐĞŵŝͲƌƵƌĂů�͚ĂƉƉƌŽĂĐŚ�ƌŽƵƚĞ͛�ĂůŽŶŐ�ƚŚĞ�&ĞĚĞƌĂů�,ŝŐŚǁĂǇ͕�ƚŽ�ĂŶ�
͚ŝŶĨŽƌŵĂů�ƉĂƌŬ�ďŽƵůĞǀĂƌĚ͛�ƋƵĂůŝƚǇ�ĂƌŽƵŶĚ��ŽǁŶĞƌ�ĂŶĚ��ŝĐŬƐŽŶ͕�ƚŽ�Ă�ĨŽƌŵĂů�ůĂŶĚƐĐĂƉĞ�͚ĂǀĞŶƵĞ͛�
ŝŶ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�ĐŝƚǇ�ĐĞŶƚƌĞ�ĂůŽŶŐ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ͘

�ŝĐŬƐŽŶ�ŝƐ�ƐŝƚƵĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ�ŽĨ�ƚŚĞ�&ƌĂŵĞǁŽƌŬ�ĂŶĚ�ŝƐ�ĂůƐŽ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƚǇ�ZĞŶĞǁĂů�
�ƵƚŚŽƌŝƚǇ͛Ɛ�ĂƌĞĂ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ ,ŽǁĞǀĞƌ͕ ^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ůŽĐĂƚĞĚ�ŽƵƚƐŝĚĞ�ƚŚĞ��Z�͛Ɛ�ĂƌĞĂ�ŽĨ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂƐ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ�ŝŶ�&ŝŐƵƌĞ�ϱ͘ dŚĞ�&ƌĂŵĞǁŽƌŬ�ŝĚĞŶƚŝĨŝĞƐ��ŝĐŬƐŽŶ�ĂƐ�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ŶŽĚĞ�ĨŽƌ�ƚŚĞ�ĐŽƌƌŝĚŽƌ͕�ƐĞĞŶ�ĂƐ�Ă�ŬĞǇ�ůŽĐĂƚŝŽŶ ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶ�
ĨŽƐƚĞƌŝŶŐ�ƌĞŶĞǁĞĚ�ƉƵďůŝĐ�ƉůĂĐĞƐ�ĂĐƚŝǀŝƚǇ�Ăƚ�ƚŚĞ�ƐƚƌĞĞƚ�ůĞǀĞů͘ dŚĞ�&ƌĂŵĞǁŽƌŬ�ĂŝŵƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�
ĞĂƐƚͲǁĞƐƚ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ĐǇĐůŝŶŐ�ĐŽŶŶĞĐƚŝŽŶƐ�ĂƌŽƵŶĚ��ŝĐŬƐŽŶ͕�ůŝŶŬŝŶŐ�ƚŽ�ůŝŐŚƚ�ƌĂŝů�ĂŶĚ�ďƵƐ�
ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂůŽŶŐ�^ƵůůŝǀĂŶƐ��ƌĞĞŬ͘��ŶŽƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�Ăŝŵ�ŝƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƐŝƚĞƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�Ă�ŐƌĞĂƚĞƌ�ŵŝǆ�ŽĨ�ůĂŶĚ�ƵƐĞƐ�ǁŚŝůĞ�ƌĞƚĂŝŶŝŶŐ��ŝĐŬƐŽŶ͛Ɛ�ĨŝŶĞ�ŐƌĂŝŶ�ĐŚĂƌĂĐƚĞƌ͘

hŶĚĞƌ�ƚŚĞ�&ƌĂŵĞǁŽƌŬ͕��ŝĐŬƐŽŶ�ŝƐ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŚƵďƐ�ĨŽƌ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͘��ŽŵŵƵŶŝƚǇ�ŚƵďƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�
ŵƵůƚŝƉƵƌƉŽƐĞ�ƉůĂĐĞƐ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁŚĞƌĞ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĐĂŶ�ďĞ�
ŵĞƚ͕�ĨŽƌŵĂůůǇ�ĂŶĚ�ŝŶĨŽƌŵĂůůǇ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϴ

&/'hZ��ϱ͗��/dz��E��'�d�t�z�&Z�D�tKZ<��E���Z��^h�:��d��Z��^

^ŽƵƌĐĞ͗���d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϴ͘

dŚĞ���d�,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ǀŝƐŝŽŶ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŝŶ��ĂŶďĞƌƌĂ͕�ƚŽ�ĨŽƐƚĞƌ�Ă�ŚŽƵƐŝŶŐ�
ŵĂƌŬĞƚ�ƚŚĂƚ�ŵĞĞƚƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ĨŽĐƵƐ�ŽŶ͗

�Ŷ�ĞƋƵŝƚĂďůĞ͕�ĚŝǀĞƌƐĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƐƵƉƉůǇ�ŽĨ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƚŚĞ���d�ĐŽŵŵƵŶŝƚǇ
ZĞĚƵĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ
^ƚƌĞŶŐƚŚĞŶŝŶŐ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϭϵ

/ŶĐƌĞĂƐŝŶŐ�ĂĨĨŽƌĚĂďůĞ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ͕�ĂŶĚ�
/ŶĐƌĞĂƐŝŶŐ�ĂĨĨŽƌĚĂďůĞ�ŚŽŵĞ�ŽǁŶĞƌƐŚŝƉ͘

dŚĞ�^ƚƌĂƚĞŐǇ�ƌĞĐŽŐŶŝƐĞƐ�ǁŝƚŚ��ĂŶďĞƌƌĂ͛Ɛ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁŝŶŐ͕ ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ŚŽƵƐŝŶŐ�ŝŶ�
ĞĨĨĞĐƚŝǀĞ�ůŽĐĂƚŝŽŶƐ�ŝƐ ŽĨ�ƵƚŵŽƐƚ�ŝŵƉŽƌƚĂŶĐĞ͘��Ɛ�ƐƵĐŚ͕�ŚŽƵƐŝŶŐ�ŐƌŽǁƚŚ�ŶĞĞĚƐ�ƚŽ�ŽĐĐƵƌ�ŝŶ�
ůŽĐĂƚŝŽŶƐ�ǁŝƚŚ�ĞǆŝƐƚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŶĞƚǁŽƌŬƐ͘ /ŶĨŝůů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƵƌďĂŶ�
ƌĞŶĞǁĂů�ǁŝůů ƚŚĞƌĞĨŽƌĞ�ďĞ�Ă�ŬĞǇ�ƉĂƌƚ�ŽĨ ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ĂŝŵƐ�ŽĨ�ƚŚĞ�^ƚƌĂƚĞŐǇ͘

�ŝĐŬƐŽŶ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶ�ŝĚĞĂů�ůŽĐĂƚŝŽŶ�ĨŽƌ�ƵƌďĂŶ�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ͕�ĚƵĞ�ƚŽ�ŝƚƐ�ĞƐƚĂďůŝƐŚĞĚ�'ƌŽƵƉ�
�ĞŶƚƌĞ͕�ŝƚƐ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ŶĞƚǁŽƌŬƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽƌƚŚĐŽŵŝŶŐ�ůŝŐŚƚ�ƌĂŝů͘��ŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ͕�ϳϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŽĐĐƵƌ�ǁŝƚŚŝŶ�ƚŚĞ�
ĞƐƚĂďůŝƐŚĞĚ�ƵƌďĂŶ�ĨŽŽƚƉƌŝŶƚ͘

dŚĞ�^ƚƌĂƚĞŐǇ ĂůƐŽ ƌĞĐŽŐŶŝƐĞƐ�ƚŚĂƚ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ ŶĞĞĚ�ƚŽ�ŵĞĞƚ�ĚĞŵĂŶĚ�
ǁŚŝůĞ�ĂůƐŽ�ƉƌŽǀŝĚŝŶŐ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ĂŶĚ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŽƉƚŝŽŶƐ͘ /Ŷ�ůŝŶĞ�ǁŝƚŚ�ƚŚŝƐ͕�ƚŚĞ���d�
'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�Ă��ŽŵŵŽŶ�'ƌŽƵŶĚ�ƉƌŽũĞĐƚ�ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘��ŽŵŵŽŶ�
'ƌŽƵŶĚ�ĨĂĐŝůŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ƐƵĐĐĞƐƐĨƵů�ƉĂƚŚǁĂǇ�ŽƵƚ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ŝŶ�
ƉƌŽǀŝĚŝŶŐ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ĂŶĚ�ŽŶͲƐŝƚĞ�ƐƵƉƉŽƌƚŝǀĞ�ƐĞƌǀŝĐĞƐ͕�ĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ďǇ�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚǇ�ŝŶ�'ƵŶŐĂŚůŝŶ͘

��ĚƌĂĨƚ�/ŶƚĞŐƌĂƚĞĚ�dƌĂŶƐƉŽƌƚ�^ƚƌĂƚĞŐǇ�ĨŽƌ�ƚŚĞ���d�ǁĂƐ�ƌĞůĞĂƐĞĚ�ŝŶ�ϮϬϭϴ͘�^ŝŶĐĞ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
dƌĂŶƐƉŽƌƚ��ĂŶďĞƌƌĂ�ƐƚƌĂƚĞŐǇ ŽĨ�ϮϬϭϮ �ĂŶďĞƌƌĂ͛Ɛ�ƚƌĂŶƐƉŽƌƚ�ŶĞƚǁŽƌŬ�ŚĂƐ�ƵŶĚĞƌŐŽŶĞ�ƐŝŐŶŝĨŝĐĂŶƚ�
ƚƌĂŶƐŝƚŝŽŶ͘�dŚĞ�ŶĞǁ ĚƌĂĨƚ ƐƚƌĂƚĞŐǇ�ŵŽƌĞ�ĂĐĐƵƌĂƚĞůǇ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚŝƐ�ĐŚĂŶŐĞ�ĂŶĚ�ŝƐ�ƚŚĞ���d�
'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ǀŝƐŝŽŶ�ĨŽƌ�Ă�ŵŽĚĞƌŶ͕�ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�ŶĞƚǁŽƌŬ͘�

��ƐŝŐŶŝĨŝĐĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞǀŝƐĞĚ�ǀŝƐŝŽŶ�ĂŶĚ�ŶĞƚǁŽƌŬ͕ ŝƐ�^ƚĂŐĞ�ϭ�ŽĨ�ůŝŐŚƚ�ƌĂŝů͕�ƚƌĂǀĞůůŝŶŐ ďĞƚǁĞĞŶ�
'ƵŶŐĂŚůŝŶ�ĂŶĚ�ƚŚĞ��ŝƚǇ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌŽƵƚĞ�ĂŶĚ�ƚŚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ƚŚĞ ďƵƐ�ŶĞƚǁŽƌŬ͕�ƚŚĞ�ĚƌĂĨƚ�
^ƚƌĂƚĞŐǇ�ƐŚŽǁ�ƚŚĞ��ŝĐŬƐŽŶ�/ŶƚĞƌĐŚĂŶŐĞ ĂƐ�Ă�ŬĞǇ�ƉŽŝŶƚ�ŽĨ�ĂĐĐĞƐƐ�ĨŽƌ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ŝŶŶĞƌ�
ŶŽƌƚŚ͕�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ůŝŐŚƚ�ƌĂŝů�ůŝŶĞ͕�Ă�ŶĞǁ�ZĂƉŝĚ�ƐĞƌǀŝĐĞ�ĐŽŶŶĞĐƚŝŶŐ�tĂƚƐŽŶ�ƚŽ�
�ĞůĐŽŶŶĞŶ͕�ĂŶĚ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�ŽƚŚĞƌ�ƐƵďƵƌďĂŶ�ďƵƐ�ƌŽƵƚĞƐ͘

�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ ĚƌĂĨƚ ƐƚƌĂƚĞŐǇ͕�ĂŶĚ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ǀŝƐŝŽŶ�ƚŽ�ŵĂŬĞ��ĂŶďĞƌƌĂ�ƚŚĞ�ĐǇĐůŝŶŐ�
ĐĂƉŝƚĂů�ŽĨ��ƵƐƚƌĂůŝĂ͕��ŝĐŬƐŽŶ�ŝƐ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�ŬĞǇ�ƉŽŝŶƚ�ŽŶ�Ă�ƉƌŽƉŽƐĞĚ�ĨƵƚƵƌĞ�ĐǇĐůŝŶŐ�ƌŽƵƚĞ�
ďĞƚǁĞĞŶ�'ƵŶŐĂŚůŝŶ�ĂŶĚ�ƚŚĞ��ŝƚǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƌŽƵƚĞ�ĐŽŶŶĞĐƚŝŶŐ�ƚŽ�ƚŚĞ��Eh�ĂůŽŶŐ�
^ƵůůŝǀĂŶƐ��ƌĞĞŬ͘

/Ŷ�ϮϬϭϱ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ƌĞůĞĂƐĞĚ�ƚŚĞ���d��ƌƚƐ�WŽůŝĐǇ�ĂŶĚ�ĂŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉůĂŶ͘�
WĂƌƚŝĐŝƉĂŶƚ�ĐŽŶƐƵůƚĂƚŝŽŶ ŝŶĨŽƌŵĞĚ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ƉŽůŝĐŝĞƐ͕�ǁŚĞƌĞ�ŝƚ�ǁĂƐ ŐĞŶĞƌĂůůǇ�
ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ���d�ǁĂƐ�ǁĞůůͲĐĂƚĞƌĞĚ�ĨŽƌ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂĐĐĞƐƐ�ƚŽ ĂƌƚƐ�ĨĂĐŝůŝƚŝĞƐ͘���ŬĞǇ�ƉŽŝŶƚ�
ǁĂƐ�ƚŚĂƚ�ŵĂŶǇ ŽĨ�ƚŚŽƐĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĂƌƚƐ�ƐĞĐƚŽƌ ǁŽƵůĚ�ƉƌĞĨĞƌ�ĨƵŶĚŝŶŐ�ƚŽ�ďĞ�ĂůůŽĐĂƚĞĚ�ĨŽƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�Žƌ ƵƉŐƌĂĚĞƐ�ƚŽ�ĞǆŝƐƚŝŶŐ�ĂƌƚƐ�ĨĂĐŝůŝƚŝĞƐ�ŽǀĞƌ�ĨƵƌƚŚĞƌ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�
ŶĞǁ�ǀĞŶƵĞƐ͘�/ƚ�ǁĂƐ�ĂůƐŽ ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�Ă�ŵŽƌĞ�ƐƚƌĂƚĞŐŝĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�
ǁĂƐ�ŶĞĞĚĞĚ͘

hƚŝůŝƐŝŶŐ ĞǆŝƐƚŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞůǇ�ĨŽƌ�ĂƌƚƐ�ĞǀĞŶƚƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƚŚĞƌ�
ĐŽŵŵƵŶŝƚǇ ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ͕�ǁĂƐ�ĂŶŽƚŚĞƌ�ƐƵŐŐĞƐƚŝŽŶ�ŵĂĚĞ�ƚŽ�ƉƌŽǀŝĚĞ�ďĞƚƚĞƌ�ĂĐĐĞƐƐ�ƚŽ�
ƐƉĂĐĞƐ�ĨŽƌ�ĂƌƚŝƐƚƐ�ĂŶĚ ŽƚŚĞƌ�ĐƵůƚƵƌĂů�ŐƌŽƵƉƐ͘�dŚĞ�ŶĞĞĚ�ƚŽ�ƐĞƉĂƌĂƚĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�
ĨĂĐŝůŝƚŝĞƐ�ĨƌŽŵ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚĞĚ ĨŽƌ�ĂƌƚŝƐƚŝĐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ƌƵŶ�ďǇ�ĂƌƚƐ��d͕�ǁĂƐ�ĂůƐŽ�
ƌĂŝƐĞĚ͘

dŚĞ�ƉƌŝŽƌŝƚŝĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ŝŶ�ƚŚĞ��ƌƚƐ�WŽůŝĐǇ�;ϮϬϭϱͿ�ĂƌĞ�ƚŽ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚƌŽƵŐŚ�ĂƌƚƐ��d�
ĂŶĚ�ƚŚĞ��ƵůƚƵƌĂů�&ĂĐŝůŝƚŝĞƐ��ŽƌƉŽƌĂƚŝŽŶ�;�&�Ϳ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ͘�dŚĞ�WŽůŝĐǇ�ĂůƐŽ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�
ŽƉĞƌĂƚŝŽŶĂů�ƉůĂŶƐ�ĂƌĞ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ďǇ�ĂƌƚƐ��d�ŽŶ�ŝƐƐƵĞƐ�ŝŶĐůƵĚŝŶŐ�ĐƵůƚƵƌĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ĂŶĚ�ĨƵŶĚŝŶŐ͘ dŚĞ�ĂƌƚƐ��d�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ϮϬϭϱͲϭϲ�ŝŶĐůƵĚĞƐ�Ă�ƐƉĞĐŝĨŝĐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ ĚĞǀĞůŽƉ�Ă�
ƉůĂŶ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͘�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϮϬ

dŚĞ�/ŶĚŝĐĂƚŝǀĞ�>ĂŶĚ�ZĞůĞĂƐĞ�WƌŽŐƌĂŵ ;/>ZWͿ ϮϬϭϴͲϭϵ�ƚŽ�ϮϬϮϭͲϮϮ�ĂŝŵƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�
�ĂŶďĞƌƌĂ͛Ɛ�ŐƌŽǁƚŚ�ĂŶĚ�ĐŚĂŶŐĞ�ďǇ�ƌĞůĞĂƐŝŶŐ�ůĂŶĚ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ͕�ĨŽƌ�ƌĞƐŝĚĞŶƚŝĂů͕�ĐŽŵŵƵŶŝƚǇ͕�
ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞƐ͘�dŚĞ�/>ZW�ĞǀŽůǀĞƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŽƌŝƚŝĞƐ͕�ŵĂƌŬĞƚ�
ĐŽŶĚŝƚŝŽŶ�ĂŶĚ��ĂŶďĞƌƌĂ͛Ɛ�ĐŚĂŶŐŝŶŐ�ƉŽƉƵůĂƚŝŽŶ͘

EŽ�ƐŝƚĞƐ�ŝŶ��ŝĐŬƐŽŶ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�/>ZW͕�ŚŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŝŶĐůƵĚĞĚ�ĨŽƌ�
EŽƌƚŚ��ĂŶďĞƌƌĂ͗

^ĞĐƚŝŽŶ�ϱϬ��ůŽĐŬ�ϭϮ�>ǇŶĞŚĂŵ�;ĨŽƌŵĞƌ�DĂĐĂƌƚŚƵƌ�,ŽƵƐĞ�ƐŝƚĞͿ�ʹ ϱϯϬ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐƐͬ
ϭϯ͕ϲϯϯ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ŵŝǆĞĚ�ƵƐĞ ƐƉĂĐĞ�ŝŶ�ϮϬϭϴͲϭϵ
^ĞĐƚŝŽŶ�ϲϯ��ŝƚǇ�ʹ ϯϱϬ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϮϬϭϵͲϮϬ͕�ϮϬϮϬͲϮϭ�ĂŶĚ�ϮϬϮϭͲϮϮ�
ǇĞĂƌƐ
^ĞĐƚŝŽŶ�ϰ͕�ϯϬ�ĂŶĚ�ϮϬ��ŝƚǇ�ʹ ƚŽƚĂů�ŽĨ�ϭϱ͕ϵϬϬ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�;ƉĂƌƚ�ŽĨ�
�Ehy�WƌĞĐŝŶĐƚͿ�ŝŶ�ϮϬϭϵͲϮϬ
^ĞĐƚŝŽŶƐ�ϳϰ�ĂŶĚ�ϳϲ�tĂƚƐŽŶ�ʹ ϮϬϬ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐƐͬϴ͕ϱϬϬ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ŽĨ�ŵŝǆĞĚ�ƵƐĞ�
ƐƉĂĐĞ�ŝŶ�ϮϬϮϬͲϮϭ͕�ĂŶĚ�ϮϬϬ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐƐ�ŝŶ�ϮϬϮϭͲϮϮ͘

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ƉůĂŶŶĞĚ�ƌĞůĞĂƐĞƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ǌŽŶĞĚ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͕�
ŚŽǁĞǀĞƌ�ŝŶĚĞƉĞŶĚĞŶƚ ůŝǀŝŶŐ�ƵŶŝƚƐ�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�ŝŶ��ŽǁŶĞƌ�ŽŶ�ƚŚĞ�ĨŽƌŵĞƌ�ƐĐŚŽŽů�ƐŝƚĞ�ǁŚŝĐŚ�
ǁĂƐ�ƌĞǌŽŶĞĚ�ĨƌŽŵ��&���ŽŵŵƵŶŝƚǇ�&ĂĐŝůŝƚŝĞƐ�ƚŽ�Z�ϱ�,ŝŐŚ��ĞŶƐŝƚǇ�ZĞƐŝĚĞŶƚŝĂů͘�dŚĞ�ƌĞůĞĂƐĞ�ŽĨ�
ƐĞůĞĐƚĞĚ�ďůŽĐŬƐ�Ăƚ�^ĞĐƚŝŽŶƐ�ϳϰ�ĂŶĚ�ϳϲ�tĂƚƐŽŶ�ŵĂǇ�ĚĞůŝǀĞƌ�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�
ƚŚŽƵŐŚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞƐĞ�ƐŝƚĞƐ�ŝƐ�Ɛƚŝůů�ĞǀŽůǀŝŶŐ͘

dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ƐŝƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�
ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶĐůƵĚĞ�ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�Ăƚ�ƚŚĞ�zŽǁĂŶŝ�'ŽůĨ��ůƵď͕�
<ĂŵďĞƌƌĂ�tŝŶĞƌǇ͕�ƚŚĞ �<^E�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŽŵĂ�'ƌŽƵƉͬ�ŽůĞƐ�ƉƌŽƉŽƐĂů�ŝŶ�ƚŚĞ��ŝĐŬƐŽŶ�
'ƌŽƵƉ��ĞŶƚƌĞ͘ϰ ^ŽŵĞ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��<^E͕��ŽŵĂ�
ĂŶĚ�<ĂŵďĞƌƌĂ�ĚĞǀĞůŽƉŵĞŶƚƐ͕�ƐƵĐŚ�ĂƐ�ĐŚŝůĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ŵĞĚŝĐĂů�ĐĞŶƚƌĞƐ͘

tŚŝůĞ�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ƚŚĞ�ůĂŶĚ�ƌĞůĞĂƐĞ�ƉƌŽŐƌĂŵ͕�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŝƐ�
ƉƌŽŐƌĞƐƐŝŶŐ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ ƐŝƚĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ƐĞĐŽŶĚ��ŽŵŵŽŶ�
'ƌŽƵŶĚ�ĨĂĐŝůŝƚǇ�ŽŶ��ůŽĐŬ�Ϯϱ͕�ĂŶĚ�ďĞĐĂƵƐĞ��ůŽĐŬ�ϲ�ĂŶĚ��ůŽĐŬ�ϮϮ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĚŝƐƵƐĞĚ͘�

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂĚ�ƵŶĚĞƌƚĂŬĞŶ�ĞǆƚĞŶƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶƐƵůƚĂƚŝŽŶ�ŽŶ�ǁŚĂƚ��ĂŶďĞƌƌĂŶƐ�
ǁĂŶƚ�ƚŽ�ƐĞĞ�ƉƌŝŽƌŝƚŝƐĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐŝƚǇ�ƐĞƌǀŝĐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ĞƚƚĞƌ�^ƵďƵƌďƐ�ƉƌŽŐƌĂŵ͘�dŚĞ�
ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ��ĞƚƚĞƌ�^ƵďƵƌď�^ƚĂƚĞŵĞŶƚ�ϮϬϯϬ͕�ǁƌŝƚƚĞŶ�ďǇ�ϱϰ�ŵĞŵďĞƌƐ�ŽĨ�Ă�
�ŝƚŝǌĞŶƐ͛�&ŽƌƵŵ͘

dŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨĨĞƌƐ�Ă�ǀŝƐŝŽŶ�ĨŽƌ�ĐŝƚǇ�ƐĞƌǀŝĐŝŶŐ�ƚŽ�ϮϬϯϬ�ĂůŽŶŐƐŝĚĞ�ƐŚŽƌƚĞƌ�ƚĞƌŵ�ƉƌŝŽƌŝƚŝĞƐ͘�dŚĞ�
ĐŽŵŵƵŶŝƚǇ�ǁĂŶƚƐ�Ă�ĐŝƚǇ�ƚŚĂƚ�ŝƐ�ĂƚƚƌĂĐƚŝǀĞ͕�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ͕�ĂŶĚ�ƐĂĨĞ͕�ĂŶĚ�ƚŚĂƚ�ĞŶŚĂŶĐĞƐ�Ă�
ƐĞŶƐĞ�ŽĨ�ƉůĂĐĞ͘�WƌŝŽƌŝƚŝĞƐ�ĨŽƌ�ƐĞƌǀŝĐŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ ŝŶĐůƵĚĞ͗

>ĂŬĞƐ͕�ƉŽŶĚƐ͕�ƐƚŽƌŵǁĂƚĞƌ�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ
^ƚƌĞĞƚ�ĂŶĚ�ƉĂƌŬ�ƚƌĞĞƐ͕�ĂŶĚ�
,ŽƵƐĞŚŽůĚ�ǁĂƐƚĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͘

dŚĞ�^ƚĂƚĞŵĞŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�zŽƵƌƐĂǇ�ǁĞďƐŝƚĞ�Ăƚ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƌƐĂǇ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬ�ĞƚƚĞƌ^ƵďƵƌďƐ͘�

ϰ �ŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ��W^��͕�ϮϬϭϵ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϭ

ϯ͘ ��DK'Z�W,/��WZK&/>�

dŚŝƐ�ƐĞĐƚŝŽŶ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŽũĞĐƚĞĚ�ĚĞŵŽŐƌĂƉŚŝĐ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ
ƚŚĞ��ŝĐŬƐŽŶ�ĂƌĞĂ͘

ϯ͘ϭ �ĂƚĐŚŵĞŶƚ�ĂƌĞĂ
&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ͕�ƚŚĞ�ĂƌĞĂ ƐŚŽǁŶ�ŝŶ�ŐƌĞĞŶ ŝŶ�&ŝŐƵƌĞ�ϲ ďĞůŽǁ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�
ĂƐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ůŽĐĂů�ĐĂƚĐŚŵĞŶƚ͘�dŚŝƐ�ĞŶĐŽŵƉĂƐƐĞƐ�ƐƵďƵƌďƐ�ǁŝƚŚŝŶ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞ�ƚǁŽͲ
ŬŝůŽŵĞƚƌĞ�ƌĂĚŝƵƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ ďŽƵŶĚĂƌǇ ĂŶĚ�ŝŶĐůƵĚĞƐ͗�tĂƚƐŽŶ͕ ,ĂĐŬĞƚƚ͕ �ŝŶƐůŝĞ͕ �ƌĂĚĚŽŶ͕�dƵƌŶĞƌ͕
K͛�ŽŶŶŽƌ͕ >ǇŶĞŚĂŵ͕��ŽǁŶĞƌ͕ ĂŶĚ��ŝĐŬƐŽŶ͘

&/'hZ��ϲ͗ ��d�,D�Ed�^h�hZ�^�h^���&KZ��E�>z^/^

^ŽƵƌĐĞ͗�^'^͕�ϮϬϭϴ͘

ϯ͘Ϯ �ƵƌƌĞŶƚ�ƉŽƉƵůĂƚŝŽŶ
dŚĞ�ĨŽůůŽǁŝŶŐ�ĂŶĂůǇƐŝƐ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ�ĂŶĚ�ƚŚĞ�EŽƌƚŚ�
�ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ͘�dŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ�ďŽƵŶĚĂƌǇ�ĞŶĐŽŵƉĂƐƐĞƐ�ƚŚĞ���^͛�^�ϯ�ŽĨ�EŽƌƚŚ�
�ĂŶďĞƌƌĂ͕�ǁŚŝĐŚ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ƐƵďƵƌďƐ�ŝŶĐůƵĚĞƐ��ĐƚŽŶ͕��ŝƚǇ͕�ZĞŝĚ�ĂŶĚ�
�ĂŵƉďĞůů͘

&ŝŐƵƌĞ�ϳ ĚĞƉŝĐƚƐ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ ĚŝĨĨĞƌĞŶƚ�ĂŐĞ�ŐƌŽƵƉƐ ŝŶ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ ďǇ�ĨŝǀĞͲǇĞĂƌ�ĂŐĞ�ŐƌŽƵƉƐ ŝŶ�ϮϬϭϲ͘ dŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ ƉƌŽƉŽƌƚŝŽŶƐ�ĨŽƌ�ďŽƚŚ�ĂƌĞĂƐ�
ĂƌĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ ǇŽƵŶŐ�ĂĚƵůƚ ĂŐĞ�ŐƌŽƵƉƐ ;ϮϬͲϮϰ ǇĞĂƌƐ͕�ϮϱͲϮϵ�ǇĞĂƌƐ�ĂŶĚ�ϯϬͲϯϰ�ǇĞĂƌƐͿ͘�dŚŝƐ�ŵĂǇ�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϮϮ

ďĞ�ŝŶĨůƵĞŶĐĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƵŶŝǀĞƌƐŝƚǇ�ĂŐĞĚ�ƐƚƵĚĞŶƚƐ͕ ǁŚŽ�ǁŝƐŚ�ƚŽ�ůŝǀĞ�ĐůŽƐĞ�ƚŚĞ�
�ƵƐƚƌĂůŝĂŶ�EĂƚŝŽŶĂů�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂŶďĞƌƌĂ ĐĂŵƉƵƐĞƐ͘ dŚĞ�ĐĂƚĐŚŵĞŶƚ�
ŽǀĞƌĂůů�ŚĂƐ�Ă�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞƐŝĚĞŶƚƐ ŝŶ�ƚŚĞ�ϯϱ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ͕ ĂŐĞ�ďƌĂĐŬĞƚƐ͘

&/'hZ��ϳ͗��'��WZK&/>�͕��/�<^KE��E����d�,D�Ed͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

&ŝŐƵƌĞ�ϴ ŚŝŐŚůŝŐŚƚƐ ƚŚĞ�ĂŐĞ�ƉƌŽĨŝůĞ�ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�EŽƌƚŚ��ĂŶďĞƌƌĂ�
ĂŶĚ�ƚŚĞ���d͘ dŚĞƌĞ�ŝƐ�Ă�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ϮϬͲϯϵ�ǇĞĂƌƐ ŐƌŽƵƉ ŝŶ �ŝĐŬƐŽŶ ;ϰϱ�
ƉĞƌĐĞŶƚͿ͕ ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�;ϰϭ�ƉĞƌĐĞŶƚͿ�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ�;ϰϯ�ƉĞƌĐĞŶƚͿ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ���d�
;ϯϮ�ƉĞƌĐĞŶƚͿ͘ dŚĞ���d�ŚĂƐ Ă�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂŐĞĚ�ϬͲϭϵ͕�ĂŶĚ�ϰϬ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ�
ďǇ ĐŽŵƉĂƌŝƐŽŶ͘

&/'hZ��ϴ͗ �'��WZK&/>�͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ �ĞŶƐƵƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϯ

dĂďůĞ�ϭ ďĞůŽǁ�ƐŚŽǁƐ ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ďŽƌŶ�ŽǀĞƌƐĞĂƐ ĂŶĚ�ƚŚĞ�ƚŽƉ�ϱ�ĐŽƵŶƚƌŝĞƐ�ŽĨ�
ďŝƌƚŚ�ĨƌŽŵ�ĞĂĐŚ�ĂƌĞĂ�;ĞǆĐůƵĚŝŶŐ��ƵƐƚƌĂůŝĂͿ͘ EŽƌƚŚ��ĂŶďĞƌƌĂ�ŚĂƐ�ƚŚĞ ŚŝŐŚĞƐƚ ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�
ƌĞƐŝĚĞŶƚƐ�ďŽƌŶ�ŽǀĞƌƐĞĂƐ Ăƚ ĂƌŽƵŶĚ�ϯϳ ƉĞƌĐĞŶƚ͕ ĨŽůůŽǁĞĚ�ďǇ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ďŽƚŚ�
Ăƚ�ϯϱ�ƉĞƌĐĞŶƚ͘�

d��>��ϭ͗�WZKWKZd/KE�K&�Z�^/��Ed^��KZE�Ks�Z^��^͕ ϮϬϭϲ���E^h^

�ŝĐŬƐŽŶ ϯϱ͘Ϭй �ŚŝŶĂ͕��ŶŐůĂŶĚ͕�sŝĞƚŶĂŵ͕��ŚƵƚĂŶ͕�EĞǁ��ĞĂůĂŶĚ

�ĂƚĐŚŵĞŶƚ ϯϱ͘Ϭй �ŶŐůĂŶĚ͕��ŚŝŶĂ͕�/ŶĚŝĂ͕�EĞǁ��ĞĂůĂŶĚ͕�h^�

EŽƌƚŚ��ĂŶďĞƌƌĂ ϯϳ͘Ϯй �ŚŝŶĂ͕��ŶŐůĂŶĚ͕�/ŶĚŝĂ͕�EĞǁ��ĞĂůĂŶĚ͕�h^�

��d ϯϮ͘Ϭй �ŶŐůĂŶĚ͕��ŚŝŶĂ͕�/ŶĚŝĂ͕�EĞǁ��ĞĂůĂŶĚ͕�WŚŝůŝƉƉŝŶĞƐ

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

dŚŝƐ�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƚŽƉ�ĨŝǀĞ�ĐŽƵŶƚƌŝĞƐ�ŽĨ�ŽƌŝŐŝŶ ƐŚŽǁƐ�ƚŚĂƚ �ŚŝŶĂ͕��ŶŐůĂŶĚ͕�/ŶĚŝĂ�ĂŶĚ�EĞǁ�
�ĞĂůĂŶĚ�ĂƌĞ�ǁĞůů�ƌĞƉƌĞƐĞŶƚĞĚ͘�

&ŝŐƵƌĞ�ϵ ƐŚŽǁƐ�ƚŚĞ ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ ƉŽƉƵůĂƚŝŽŶ�ƚŚĂƚ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ /ŶĚŝŐĞŶŽƵƐ�ŝŶ�ϮϬϭϲ͘ dŚĞ�
�ďŽƌŝŐŝŶĂů�ĂŶĚ�dŽƌƌĞƐ�^ƚƌĂŝƚ�/ƐůĂŶĚĞƌ�ƉŽƉƵůĂƚŝŽŶ�ŝƐ�ƌĞůĂƚŝǀĞůǇ�ƐŵĂůů�ĂĐƌŽƐƐ�ĞĂĐŚ�ĂƌĞĂ͕�ƚŚŽƵŐŚ�
ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŝƐ�ŐĞŶĞƌĂůůǇ�ůŽǁĞƌ�ƚŚĂŶ�ĨŽƌ�ƚŚĞ�
ǁŝĚĞƌ���d͘

&/'hZ��ϵ͗�/E�/'�EKh^�WKWh>�d/KE͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

�Ɛ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϭϬ ďĞůŽǁ͕�ŶŽ�ƌĞůŝŐŝŽƵƐ�ĂĨĨŝůŝĂƚŝŽŶ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƌĞƉƌĞƐĞŶƚĞĚ�ŐƌŽƵƉ�ŝŶ��ŝĐŬƐŽŶ͕�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͕�ǁŚŝůĞ�ĨŽƌ�ƚŚĞ���d ĂƐ�Ă�ǁŚŽůĞ͕ �ŚƌŝƐƚŝĂŶŝƚǇ�
ƌĞŵĂŝŶƐ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌŵ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ĂĨĨŝůŝĂƚŝŽŶ͘ dŚĞ�ƉƌĞǀĂůĞŶĐĞ�ŽĨ�ŽƚŚĞƌ�ƌĞůŝŐŝŽŶƐ�ŝƐ�
ƐŝŵŝůĂƌ�ĂĐƌŽƐƐ�ĞĂĐŚ�ĂƌĞĂ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϰ

&/'hZ��ϭϬ͗�Z�>/'/Kh^��&&/>/�d/KE͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

dŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ǁŝƚŚ�ƉŽƐƚ�ƐĐŚŽŽů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ ĂƌĞ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϭϭ͘
�ŝĐŬƐŽŶ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ�Ăůů�ŚĂǀĞ�Ă�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�
ǁŝƚŚ�ďĂĐŚĞůŽƌ ĂŶĚ�ƉŽƐƚŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞƐ ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ ��d�ŽǀĞƌĂůů͘�/Ŷ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ĚŝƉůŽŵĂ�ĂŶĚ�ĐĞƌƚŝĨŝĐĂƚĞ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ�ǁĂƐ�ŚŝŐŚĞƌ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�
��d�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘

&/'hZ��ϭϭ͗�WK^dͲ^�,KK>�Yh�>/&/��d/KE^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

&ŝŐƵƌĞ�ϭϮ ďĞůŽǁ�ĐŽŵƉĂƌĞƐ�ƚŚĞ�ĚǁĞůůŝŶŐ�ƚǇƉĞƐ�ŝŶ��ŝĐŬƐŽŶ͕ ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ĂƌĞĂ͕ EŽƌƚŚ��ĂŶďĞƌƌĂ
ĂŶĚ�ƚŚĞ���d�ŝŶ�ϮϬϭϲ͘��ĞƚĂĐŚĞĚ�ŚŽƵƐŝŶŐ�ƌĞŵĂŝŶƐ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌŵ�ŽĨ�ŚŽƵƐŝŶŐ�ĂĐƌŽƐƐ�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϱ

ĞĂĐŚ�ĂƌĞĂ͕�ƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŝƐ�ŵƵĐŚ�ŚŝŐŚĞƌ�ĨŽƌ�ƚŚĞ���d ŽǀĞƌĂůů͘�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ŚĂǀĞ�ŵƵĐŚ�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ĂƉĂƌƚŵĞŶƚ�ĚǁĞůůŝŶŐƐ�ĐŽŵƉĂƌĞĚ�ƚŽ���d
ŽǀĞƌĂůů͘��ŝĐŬƐŽŶ�ŝƚƐĞůĨ�ŚĂƐ�Ă�ƌĞůĂƚŝǀĞůǇ�ŚŝŐŚ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƐĞŵŝͲĚĞƚĂĐŚĞĚ�ĚǁĞůůŝŶŐƐ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ĂƌĞĂƐ͘

&/'hZ��ϭϮ͗ �t�>>/E'�dzW�^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗ ��^�ϮϬϭϲ��ĞŶƐƵƐ͘

dŚĞ�ŚŽƵƐĞŚŽůĚ�ƚǇƉĞƐ ĂĐƌŽƐƐ�ĞĂĐŚ�ĂƌĞĂ ĂƌĞ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϭϯ͘ dŚŝƐ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�
�ŝĐŬƐŽŶ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ĂŶĚ EŽƌƚŚ��ĂŶďĞƌƌĂ�ŚĂǀĞ�Ă�ĐŽŵƉĂƌĂƚŝǀĞůǇ�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�
ŽĨ�ůŽŶĞ�ƉĞƌƐŽŶ�ĂŶĚ�ŐƌŽƵƉ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂŶ�ƚŚĞ�ǁŝĚĞƌ���d͘ �ŽƵƉůĞƐ�ǁŝƚŚ�ŶŽ�ĐŚŝůĚƌĞŶ�ŵĂŬĞ�ƵƉ�Ă�
ƐŝŵŝůĂƌ�ƉƌŽƉŽƌƚŝŽŶ�ĂĐƌŽƐƐ�ĞĂĐŚ�ĂƌĞĂ͕�ƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŝƐ�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ�ĨŽƌ�ƚŚĞ���d͘

&/'hZ��ϭϯ͗�,Kh^�,K>��dzW�^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϲ

dŚĞ���d ŚĂƐ Ă�ŚŝŐŚĞƌ ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ĐŽƵƉůĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�Ăƚ�ĂůŵŽƐƚ�ϯϬ�ƉĞƌĐĞŶƚ ŽĨ�ŚŽƵƐĞŚŽůĚƐ͕
ĐŽŵƉĂƌĞĚ�ƚŽ ůĞƐƐ�ƚŚĂŶ�ϮϬ ƉĞƌĐĞŶƚ�ŝŶ �ŝĐŬƐŽŶ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘ ^ŝŵŝůĂƌůǇ͕�
ŽŶĞ�ƉĂƌĞŶƚ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ŵŽƌĞ�ĐŽŵŵŽŶ�ŝŶ�ƚŚĞ���d ďǇ�ĐŽŵƉĂƌŝƐŽŶ͘�

KŶĞ ĂŶĚ�ƚǁŽͲƉĞƌƐŽŶ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŚŽƵƐĞŚŽůĚ�ƐŝǌĞƐ ŝŶ��ŝĐŬƐŽŶ͕�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ���d�ŽǀĞƌĂůů͕ ĂƐ ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�&ŝŐƵƌĞ�ϭϰ͘ ,ŽǁĞǀĞƌ͕
ŽŶĞ�ƉĞƌƐŽŶ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ĐŽŵƉĂƌĂƚŝǀĞůǇ�ůĞƐƐ�ĐŽŵŵŽŶ�ŝŶ�ƚŚĞ���d͘�dŚĞ���d�ĂůƐŽ�ŚĂƐ�Ă�ŚŝŐŚĞƌ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ƚŚƌĞĞ�Žƌ�ŵŽƌĞ�ƉĞƌƐŽŶƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂƌĞĂƐ͘�

&/'hZ��ϭϰ͗�EhD��Z�K&�h^h�>�Z�^/��Ed^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗ ��^�ϮϬϭϲ��ĞŶƐƵƐ͘

dĂďůĞ�Ϯ ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĂǀĞƌĂŐĞ�ŚŽƵƐĞŚŽůĚ�ƐŝǌĞƐ ĨŽƌ�ĞĂĐŚ�ƐƵďƵƌď�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�
ĐŽŵƉĂƌĞĚ�ƚŽ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ���d�ŝŶ�ϮϬϭϲ͘�dŚĞ�ĂǀĞƌĂŐĞ�ŚŽƵƐĞŚŽůĚ�ƐŝǌĞ ŝƐ ƐůŝŐŚƚůǇ�
ůĂƌŐĞƌ�ŝŶ�ƚŚĞ���d͕ Ăƚ Ϯ͘ϱ�ƉĞƌƐŽŶƐ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯ͘ϯ�ŝŶ��ŝĐŬƐŽŶ�ĂŶĚ�Ϯ͘Ϯ�ŝŶ�EŽƌƚŚ��ĂŶďĞƌƌĂ͕�ǁŝƚŚ�
ƐŽŵĞ�ƐƵďƵƌďƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ǁŝƚŚ�ŵƵĐŚ�ƐŵĂůůĞƌ�ĂǀĞƌĂŐĞ�ƐŝǌĞƐ͕�ƐƵĐŚ�ĂƐ��ƌĂĚĚŽŶ�ǁŝƚŚ�ŽŶůǇ�
ϭ͘ϴ�ƉĞƌƐŽŶƐ�ƉĞƌ�ŚŽƵƐĞŚŽůĚ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϳ

d��>��Ϯ͗��s�Z�'��,Kh^�,K>��^/��^͕�ϮϬϭϲ���E^h^

�ŝŶƐůŝĞ Ϯ͘ϰ

�ƌĂĚĚŽŶ ϭ͘ϴ

�ŽǁŶĞƌ Ϯ͘ϱ

,ĂĐŬĞƚƚ Ϯ͘ϱ

>ǇŶĞŚĂŵ Ϯ͘ϭ

KΖ�ŽŶŶŽƌ�;��dͿ Ϯ͘ϱ

dƵƌŶĞƌ Ϯ͘Ϭ

tĂƚƐŽŶ Ϯ͘ϰ

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ YƵŝĐŬ^ƚĂƚƐ͘ϱ

ZĞĐĞŶƚ�ǇĞĂƌƐ�ŚĂǀĞ�ƐĞĞŶ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ĚǁĞůůŝŶŐƐ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ǁŝƚŚ�ƚŚĞ�ƌĞŶĞǁĂů�ĂŶĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐĞǀĞƌĂů�ůĂƌŐĞ�ĨŽƌŵĞƌ�ƉƵďůŝĐ�
ŚŽƵƐŝŶŐ�ƐŝƚĞƐ ƚŚƌŽƵŐŚ�ƚŚĞ��ƐƐĞƚ�ZĞĐǇĐůŝŶŐ�/ŶŝƚŝĂƚŝǀĞ�;�Z/Ϳ͘�dĂďůĞ�ϯ ƐŚŽǁƐ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ĚǁĞůůŝŶŐƐ�ŝŶ��ŝĐŬƐŽŶ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ���d�ďĞƚǁĞĞŶ�ϮϬϭϰ�
ĂŶĚ�ϮϬϭϳ͘

d��>��ϯ͗�Wh�>/��,Kh^/E'��t�>>/E'^͕�ϮϬϭϰͲϮϬϭϲ

�ŝĐŬƐŽŶ ϭϭϲ ϭϭϮ ϭϭϴ ϭϭϳ ϭ Ϭ͘ϵй

�ĂƚĐŚŵĞŶƚ Ϯ͕ϱϲϴ Ϯ͕ϯϮϴ Ϯ͕ϯϯϯ Ϯ͕Ϭϱϴ ͲϱϭϬ Ͳϭϵ͘ϵй

EŽƌƚŚ�
�ĂŶďĞƌƌĂ Ϯ͕ϵϭϱ Ϯ͕ϲϳϰ Ϯ͕ϲϳϲ

Ϯ͕ϰϬϭ
Ͳϱϭϰ Ͳϭϳ͘ϲй

��d ϭϭ͕ϳϳϵ ϭϭ͕ϱϵϲ ϭϭ͕ϲϴϴ ϭϭ͕ϴϮϭ ϰϮ Ϭ͘ϰй

^ŽƵƌĐĞ͗��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϳ͘ϲ

dŚŝƐ�ŝůůƵƐƚƌĂƚĞƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĐůŝŶĞ�ŝŶ�ƚŚĞ�ŽǀĞƌĂůů�ŶƵŵďĞƌ�ŽĨ�ĚǁĞůůŝŶŐƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͕�ƚŚŽƵŐŚ�ƚŚŝƐ�
ŝƐ�ƚŽ�ďĞ�ĞǆƉĞĐƚĞĚ͕ ŐŝǀĞŶ�ƚŚĞ�ƌĞŶĞǁĂů�ƚŚĂƚ�ŝƐ�ŽĐĐƵƌƌŝŶŐ͘�dĂďůĞ�ϰ ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ĚǁĞůůŝŶŐƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͘

ϱ ŚƚƚƉ͗ͬͬƋƵŝĐŬƐƚĂƚƐ͘ĐĞŶƐƵƐĚĂƚĂ͘ĂďƐ͘ŐŽǀ͘ĂƵͬĐĞŶƐƵƐͺƐĞƌǀŝĐĞƐͬŐĞƚƉƌŽĚƵĐƚͬĐĞŶƐƵƐͬϮϬϭϲͬƋƵŝĐŬƐƚĂƚͬϬϯϲ͍ŽƉĞŶĚŽĐƵŵĞŶƚ
ϲ �ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϳ͕�͚WƵďůŝĐ�,ŽƵƐŝŶŐ�^ƚŽĐŬ�ďǇ�^ƵďƵƌď͕͛�&K/�ƌĞůĞĂƐĞ͕�ϮϮ�EŽǀĞŵďĞƌ�ϮϬϭϳ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŵƚĞĚĚ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬͺͺĚĂƚĂͬĂƐƐĞƚƐͬƉĚĨͺĨŝůĞͬϬϬϭϴͬϭϭϯϬϳϮϰͬ^ƚŽĐŬͲďǇͲ^ƵďƵƌďͲZĞƉŽƌƚ͘ƉĚĨ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϴ

d��>��ϰ͗�Wh�>/��,Kh^/E'�/E���d�,D�Ed�^h�hZ�^͕�ϮϬϭϵ

�ŝŶƐůŝĞ ϭϴ͘ϱй

�ŝĐŬƐŽŶ ϳ͘ϳй

�ŽǁŶĞƌ ϭϭ͘ϲй

,ĂĐŬĞƚƚ ϲ͘ϵй

>ǇŶĞŚĂŵ ϭϯ͘ϳй

KΖ�ŽŶŶŽƌ�;��dͿ ϭϮ͘ϰй

dƵƌŶĞƌ ϳ͘Ϭй

tĂƚƐŽŶ ϳ͘Ϭй

^ŽƵƌĐĞ͗���d�,ŽƵƐŝŶŐ͕�ϮϬϭϵ͘ϳ

Ύ�ĂƚĂ�ĨŽƌ��ƌĂĚĚŽŶ�ŶŽƚ�ƉƌŽǀŝĚĞĚ͘

dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ĚǁĞůůŝŶŐƐ�ĂĐƌŽƐƐ�ƚŚĞ���d�ŝƐ�ĂƌŽƵŶĚ�ƐĞǀĞŶ�ƉĞƌĐĞŶƚ�
ďǇ�ĐŽŵƉĂƌŝƐŽŶ͘�dŚŝƐ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ŵƵĐŚ�
ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƚŚĂŶ�ƚŚĞ���d�ĂǀĞƌĂŐĞ�ĂůƌĞĂĚǇ͕�ĞǀĞŶ�ǁŝƚŚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�Ă�
ŶƵŵďĞƌ�ŽĨ�ŬĞǇ�ƐŝƚĞƐ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͘ �ŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ���d�,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ͕�ƚŚĞƌĞ�ĂƌĞ�ƉůĂŶƐ
ƚŽ�ŐƌŽǁ�ĂŶĚ�ƌĞŶĞǁ�ƚŚĞ���d͛Ɛ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƉŽƌƚĨŽůŝŽ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝǀĞ�ǇĞĂƌƐ͕�ǁŝƚŚ�Ă�ƚĂƌŐĞƚ�ĨŽƌ�
ϮϬϬ�ŶĞǁ�ŚŽŵĞƐ ĂŶĚ�ϭ͕ϬϬϬ�ŚŽŵĞƐ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�ƌĞŶĞǁĂů ĂĐƌŽƐƐ��ĂŶďĞƌƌĂ͘

�Ɛ�ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�&ŝŐƵƌĞ�ϭϱ ďĞůŽǁ͕�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ŽƵƚƌŝŐŚƚ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�
ŽǁŶĞƌƐŚŝƉ�ǁŝƚŚ�Ă�ŵŽƌƚŐĂŐĞ�ŝƐ�ŚŝŐŚĞƌ ĂĐƌŽƐƐ�ƚŚĞ�ǁŝĚĞƌ���d�ĐŽŵƉĂƌĞĚ�ƚŽ��ŝĐŬƐŽŶ͕�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘��ŽŶǀĞƌƐĞůǇ͕�ƌĞŶƚŝŶŐ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌŵ�ŽĨ�
ƚĞŶƵƌĞ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĂƌĞĂƐ͕�Ăƚ�ĂďŽǀĞ�ϰϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ͕�ǁŚŝůĞ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ���d͕ ůĞƐƐ�
ƚŚĂŶ�ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ƌĞŶƚĞƌƐ͘�dŚŝƐ�ŵĂǇ�ďĞ�ƐŽŵĞǁŚĂƚ�ŝŶĨůƵĞŶĐĞĚ�ďǇ�ƚŚĞ�
ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ƚŽ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚŝĞƐ͘�

&/'hZ��ϭϱ͗�,Kh^/E'�d�EhZ��dzW�^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗ ��^�ϮϬϭϲ��ĞŶƐƵƐ͘

ϳ WƌŽǀŝĚĞĚ�ƚŽ�^'^�&ĞďƌƵĂƌǇ�ϮϬϭϵ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ Ϯϵ

ϯ͘ϯ WŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ

dĂďůĞ�ϱ ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ƐĞĞŶ�ŝŶ��ŝĐŬƐŽŶ͕�ƚŚĞ�ǁŝĚĞƌ�ĐĂƚĐŚŵĞŶƚ͕�ĂŶĚ�EŽƌƚŚ�
�ĂŶďĞƌƌĂ ŵŽƌĞ�ďƌŽĂĚůǇ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ���d ďĞƚǁĞĞŶ�ϮϬϬϲ�ĂŶĚ�ϮϬϭϳ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ���^͛�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�ƌĞŐŝŽŶĂů�ƉŽƉƵůĂƚŝŽŶ͘

d��>��ϱ͗���^��^d/D�d���Z�'/KE�>�WKWh>�d/KE�'ZKtd,�ϮϬϬϲͲϮϬϭϳ

�ŝĐŬƐŽŶ Ϯ͕Ϭϱϰ Ϯ͕Ϯϭϭ ϭϱϳ ϳ͘ϲй

�ĂƚĐŚŵĞŶƚ ϯϰ͕ϰϳϱ ϰϭ͕ϯϲϴ ϲ͕ϴϵϯ ϮϬ͘Ϭй

EŽƌƚŚ��ĂŶďĞƌƌĂ ϰϯ͕ϴϯϭ ϱϱ͕ϭϮϰ ϭϭ͕Ϯϵϯ Ϯϱ͘ϴй

��d ϯϯϱ͕ϭϳϬ ϰϭϬ͕ϯϬϭ ϳϱ͕ϭϯϭ ϮϮ͘ϰй

^ŽƵƌĐĞ͗���^�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ͘ϴ

dŚŝƐ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ��ŝĐŬƐŽŶ�ŝƚƐĞůĨ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ĂƌŽƵŶĚ�ϭϱϬ�ƉĞŽƉůĞ�ŽǀĞƌ�ƚŚŝƐ�
ƚŝŵĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶĂů�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƐƵďƵƌď�ǁĂƐ�ŵƵĐŚ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ŐƌŽǁƚŚ�ƐĞĞŶ�
ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ĂƌĞĂ�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ���d͕�ǁŚŝĐŚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ŽǀĞƌ�Ă�ĨŝĨƚŚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ͘

hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůĞǀĞů�ŽĨ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�
ƉůĂŶ�ĞĨĨĞĐƚŝǀĞůǇ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�dĂďůĞ�ϲ ƐŚŽǁƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�
ƉƵďůŝƐŚĞĚ���d 'ŽǀĞƌŶŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƐƵďƵƌď�ůĞǀĞů͕�ǁŚŝĐŚ�ĞǆƚĞŶĚ�ƚŽ�
ϮϬϮϮ͘

d��>��ϲ͗�WKWh>�d/KE�WZK:��d/KE^�dK�ϮϬϮϮ

�ŝĐŬƐŽŶ Ϯ͕ϯϭϴ Ϯ͕ϯϴϳ� Ϯ͕ϰϲϴ� Ϯ͕ϲϬϬ� Ϯ͕ϳϭϴ� Ϯ͕ϴϰϳ� ϱϮϵ ϮϮ͘ϴй

�ĂƚĐŚŵĞŶƚ ϰϭ͕ϳϳϭ� ϰϬ͕ϳϳϭ� ϰϭ͕ϭϮϬ� ϰϭ͕ϴϮϮ� ϰϮ͕ϰϱϮ� ϰϯ͕ϭϮϱ� ϭ͕ϯϱϰ ϯ͘Ϯй

EŽƌƚŚ��ĂŶďĞƌƌĂ ϱϱ͕ϴϭϬ� ϱϰ͕ϴϱϱ� ϱϲ͕ϭϳϬ� ϱϳ͕ϴϯϯ� ϱϵ͕ϰϯϯ� ϲϭ͕ϭϱϳ� ϱ͕ϯϰϳ� ϵ͘ϲй

��d ϰϭϭ͕ϲϲϳ� ϰϮϬ͕ϯϮϭ� ϰϮϴ͕ϱϬϵ� ϰϯϲ͕ϲϯϱ� ϰϰϰ͕ϲϱϭ� ϰϱϮ͕ϱϵϬ� ϰϬ͕ϵϮϯ� ϵ͘ϵй

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͘ϵ

dŚŝƐ�ƐŚŽǁƐ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ͕��ŝĐŬƐŽŶ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĞĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�
ϱϬϬ ƉĞŽƉůĞ͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�Ă�ŵƵĐŚ�ŚŝŐŚĞƌ�ůĞǀĞů�ŽĨ�ŐƌŽǁƚŚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�ĂŶĚ�ƚŽ�ǁŝĚĞƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�ƚŚĞ���d�ŽǀĞƌĂůů͘�dŚŝƐ�ŝƐ�ůŝŬĞůǇ ƚŽ�ďĞ�
ŝŶĨůƵĞŶĐĞĚ�ďǇ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĨŽƌŵĞƌ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƐŝƚĞƐ�ŝŶ��ŝĐŬƐŽŶ͘�tŚŝůĞ�
ĞǆƉĞĐƚŝŶŐ�Ă�ƐŵĂůůĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ŐƌŽǁƚŚ͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŚŽƵƐĞ�ĂŶ�
ĂĚĚŝƚŝŽŶĂů�ϭ͕ϯϬϬ�ƉĞŽƉůĞ�ďǇ�ϮϬϮϮ͘

>ŽŶŐĞƌ�ƚĞƌŵ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ ƚŽ�ϮϬϱϴ ĂƌĞ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ůĞǀĞů�ĂŶĚ�ƚŚĞ�
��d�ĂƐ�Ă�ǁŚŽůĞ͕�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�dĂďůĞ�ϳ͘�

ϴ ��^͕�ϮϬϭϳ͕�ZĞŐŝŽŶĂů�WŽƉƵůĂƚŝŽŶ�'ƌŽǁƚŚ͕��ƵƐƚƌĂůŝĂ͕�ϮϬϭϲ͕��Ăƚ͘�EŽ͘�ϯϮϭϴ͘Ϭ͕�ƌĞůĞĂƐĞĚ�Ϯϴ�:ƵůǇ�ϮϬϭϳ͕�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĂďƐ͘ŐŽǀ͘ĂƵͬ�h^^d�d^ͬĂďƐΛ͘ŶƐĨͬĂůůƉƌŝŵĂƌǇŵĂŝŶĨĞĂƚƵƌĞƐͬϳ�ϯϯ�ϳ�ϯϲϲϵϭϱ�ϰϵ��ϮϱϴϮϵϭϬϬϭ�&�ϳϱ͍ŽƉĞŶĚŽĐƵ
ŵĞŶƚ͖���^͕�ϮϬϭϴ͕�ZĞŐŝŽŶĂů�WŽƉƵůĂƚŝŽŶ�'ƌŽǁƚŚ͕��ƵƐƚƌĂůŝĂ͕�ϮϬϭϲͲϭϳ͕��Ăƚ͘�EŽ͘�ϯϮϭϴ͘Ϭ͕�ƌĞůĞĂƐĞĚ�Ϯϰ��Ɖƌŝů�ϮϬϭϴ͕�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĂďƐ͘ŐŽǀ͘ĂƵͬĂƵƐƐƚĂƚƐͬĂďƐΛ͘ŶƐĨͬŵĨͬϯϮϭϴ͘Ϭ
ϵ ��d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͕�͚WƌŽũĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ϮϬϭϵ͕͛�
ŚƚƚƉƐ͗ͬͬĂƉƉƐ͘ƚƌĞĂƐƵƌǇ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬƐŶĂƉƐŚŽƚͬĚĞŵŽŐƌĂƉŚǇͬĂĐƚ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϬ

d��>��ϳ͗�WKWh>�d/KE�WZK:��d/KE^�dK�ϮϬϱϴ

EŽƌƚŚ��ĂŶďĞƌƌĂ ϱϰ͕ϴϱϱ ϳϬ͕ϵϲϲ ϴϮ͕ϳϵϰ ϴϵ͕Ϯϯϵ ϵϭ͕ϱϵϳ ϯϲ͕ϳϰϮ ϲϳ͘Ϭй

��d ϰϮϬ͕ϯϮϭ ϰϵϴ͕ϭϲϳ ϱϲϳ͕ϯϵϱ ϲϯϱ͕Ϭϵϯ ϳϬϯ͕ϰϮϮ Ϯϴϯ͕ϭϬϭ ϲϳ͘ϰй

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͘

dŚĞ�ƉƌŽũĞĐƚĞĚ�ŝŶĐƌĞĂƐĞ�ŽĨ�ĂƌŽƵŶĚ�ϯϲ͕ϳϬϬ ƉĞŽƉůĞ ƌĞƉƌĞƐĞŶƚƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭϯ ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ���d�ŽǀĞƌ�ƚŚĞ�ƚŝŵĞĨƌĂŵĞ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϭ

ϰ͘ �hZZ�Ed�&��/>/d/�^ �E��
^�Zs/��^

dŚŝƐ�ƐĞĐƚŝŽŶ�ŝĚĞŶƚŝĨŝĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘

ϰ͘ϭ 'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ŽĨ ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ
dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ���d�ŝƐ�ŐĞŶĞƌĂůůǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŚŝĞƌĂƌĐŚǇ�
ŽĨ�ĐĞŶƚƌĞƐ͘�dŚŝƐ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ďŽƚŚ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�ĂŶĚ�ůŽĐĂů�ŶĞĞĚƐ�ĐĂŶ�ďĞ�ŵĞƚ�ĂŶĚ�ĂǀŽŝĚƐ�ƚŚĞ�
ĚƵƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ͘�dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĂƌŽƵŶĚ�ĞǆŝƐƚŝŶŐ�ĐĞŶƚƌĞƐ�ĂůƐŽ�
ƉƌŽǀŝĚĞƐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĐŽͲůŽĐĂƚŝŽŶ͕�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĂĐĐĞƐƐŝďůĞ�
ƚŚƌŽƵŐŚ�ƉƵďůŝĐ�ĂŶĚ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ƚƌĂŶƐƉŽƌƚ͘

�ĞŶĐŚŵĂƌŬƐ͕�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŶĚĂƌĚƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĨŽƌ�
ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ŽĨƚĞŶ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�Ă�ĐĞƌƚĂŝŶ�ůĞǀĞů�ŽĨ�ƉŽƉƵůĂƚŝŽŶ�Žƌ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�
�ĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ���d�ƉƌĞǀŝŽƵƐůǇ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�
�ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞƐĞ�ďĞŶĐŚŵĂƌŬƐ�ŚĂǀĞ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ ĐƵƌƌĞŶƚ ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�
ƉƌŽǀŝƐŝŽŶ�ůĞǀĞůƐ͕�ĂŶĚ�ŽŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŐƌĞĞŶĨŝĞůĚ�ůŽĐĂƚŝŽŶƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƵƌďĂŶ�ŝŶĨŝůů͘ dŚĞ�ǁĂǇ�ƚŚĂƚ�
ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ŝŶ�ƵƌďĂŶ�ŝŶĨŝůů�ĂƌĞĂƐ ŝƐ�ĚŝĨĨĞƌĞŶƚ�ĚƵĞ�ƚŽ�ĐŽŶƐƚƌĂŝŶƚƐ�
ŝŶĐůƵĚŝŶŐ�ůĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ͕�ĂŶĚ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽͲůŽĐĂƚŝŽŶ�ŽĨ�Ă�ŵŝǆ�ŽĨ�
ĚŝĨĨĞƌĞŶƚ�ƵƐĞƐ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ŐŽŽĚ�ƚƌĂŶƐƉŽƌƚ�ĐŽŶŶĞĐƚŝŽŶƐ͘ �Ɛ�ƐƵĐŚ͕�ƚŚĞ ďĞŶĐŚŵĂƌŬƐ ŵĂǇ�ŶŽƚ�
ďĞ�ĞŶƚŝƌĞůǇ�ƌĞĨůĞĐƚŝǀĞ�ŽĨ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ŶĞĞĚƐ͕ Žƌ�ŽĨ�ĐŚĂŶŐŝŶŐ�ƚƌĞŶĚƐ�ŝŶ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�
ƉŽůŝĐǇ�ĐŽŶĐĞƌŶŝŶŐ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ ĨŽƌ�ĂŶ�ĂƌĞĂ�ůŝŬĞ��ŝĐŬƐŽŶ�ĂŶĚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘
EĞǀĞƌƚŚĞůĞƐƐ͕�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ďĞŶĐŚŵĂƌŬƐ ĂƌĞ ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�ĚŝĨĨĞƌĞŶƚ�ĨĂĐŝůŝƚŝĞƐ͘

dƌĞŶĚƐ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƐŝŶĐĞ�ƚŚĞ ��d ďĞŶĐŚŵĂƌŬƐ�ǁĞƌĞ�
ĚĞǀĞůŽƉĞĚ�ŵĞĂŶ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ƌĂƚŝŽƐ�ŵĂǇ�ďĞ�ůĞƐƐ�ƌĞůĞǀĂŶƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ĐŽŶƚĞǆƚ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ͗

ZĞůŝŐŝŽƵƐ�ĨĂĐŝůŝƚŝĞƐ�ʹ ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŽďƐĞƌǀĞĚ�ĚĞĐůŝŶĞ�ŝŶ�ƌĞůŝŐŝŽƵƐ�ŽďƐĞƌǀĂŶĐĞ�ŐĞŶĞƌĂůůǇ�
ŝŶ�ƚŚĞ���d�ĂŶĚ��ƵƐƚƌĂůŝĂ ŝŶ�ƌĞĐĞŶƚ��ĞŶƐƵƐĞƐ͕ ĂƐ�ǁĞůů�ĂƐ�ŐƌŽǁƚŚ�ŝŶ�͚ŵĞŐĂͲĐŚƵƌĐŚĞƐ͛�ĂŶĚ�ƵƐĞ�
ŽĨ�ŵƵůƚŝͲƉƵƌƉŽƐĞ�ƐƉĂĐĞƐ�ĨŽƌ�ƌĞůŝŐŝŽƵƐ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁŚŝĐŚ�ŵĂǇ�ůĞƐƐĞŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�
ŶĞĞĚĞĚ�ƐƉĞĐŝĨŝĐĂůůǇ�ĨŽƌ�ƌĞůŝŐŝŽƵƐ�ŽďƐĞƌǀĂŶĐĞ͘
>ŝĐĞŶƐĞĚ�ĐůƵďƐ�ʹ ƌĞĐĞŶƚ�ǇĞĂƌƐ�ŚĂǀĞ�ƐĞĞŶ�ƐĞǀĞƌĂů�ƐŵĂůůĞƌ�ĐůƵďƐ ŝŶ�ƚŚĞ���d�ĐůŽƐĞ�ĂŶĚ�ƚŚĞ�
ĞŵĞƌŐĞŶĐĞ�ŽĨ�ůĂƌŐĞƌ�ĐůƵďƐ͕�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŵŽƌĞ�ĐůƵď�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ŶŽƚ
ďĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ǀŝĂďůĞ͘�
�ŽͲůŽĐĂƚŝŽŶ�ŽĨ�ƉƌĞͲ ĂŶĚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ʹ Ă�ƉŽůŝĐǇ�ƐŚŝĨƚ ĨƌŽŵ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�
ŵĞĂŶƚ�ƚŚĂƚ�ƉƌĞͲƐĐŚŽŽůƐ�ĂƌĞ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�ƐƚĂŶĚͲĂůŽŶĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ĂƌĞ�
ŝŶƐƚĞĂĚ�ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ ŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĨĂĐŝůŝƚŝĞƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϮ

>ŝďƌĂƌŝĞƐ�ʹ ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ƉĞƌͲŚĞĂĚ�ŽĨ�ƉŽƉƵůĂƚŝŽŶ�ďĞŶĐŚŵĂƌŬŝŶŐ�ĂƉƉƌŽĂĐŚ͕�>ŝďƌĂƌŝĞƐ���d�
ĐƵƌƌĞŶƚůǇ�ƵƐĞƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽů�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�>ŝďƌĂƌǇ�ŽĨ�E^t�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĚĞŵĂŶĚ�ĂŶĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ůŝďƌĂƌǇ�ĨĂĐŝůŝƚŝĞƐ͘ϭϬ

�ĐĐŽƌĚŝŶŐ�ƚŽ���^��ĞŶƐƵƐ�ĚĂƚĂ͕�ŽǀĞƌ�ƚŚĞ�ĚĞĐĂĚĞ�ƚŽ�ϮϬϭϲ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŚŝůĚƌĞŶ�ůŝǀŝŶŐ�ŝŶ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ĚǁĞůůŝŶŐƐ�ŝŶ�ƚŚĞ���d͘ϭϭ EŽƌƚŚ��ĂŶďĞƌƌĂ�;��^�
^ƚĂƚŝƐƚŝĐĂů��ƌĞĂ�ϯͿ�ŚĂƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ůĞƐƐ�ƚŚĂŶ�ϱ�ǇĞĂƌƐ�ůŝǀŝŶŐ�ŝŶ�ŚŝŐŚͲ
ĚĞŶƐŝƚǇ�ĚǁĞůůŝŶŐƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ăůů�ŽƚŚĞƌ��ŝƐƚƌŝĐƚƐ�ŝŶ�ƚŚĞ���d�;ďĂƐĞĚ�ŽŶ���^�ĚĞĨŝŶŝƚŝŽŶƐͿ͘ϭϮ

dŚĞƐĞ�ŝƐƐƵĞƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ŐĂƉ�ĂŶĂůǇƐŝƐ�ŝŶ�^ĞĐƚŝŽŶ ϱ͘

/Ŷ�ƚŚĞ�ƉĂƐƚ͕ ŵĂŶǇ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ ŚŽƵƐĞĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ŝŶ�ƐƚĂŶĚͲ
ĂůŽŶĞ ďƵŝůĚŝŶŐƐ�Žƌ�ĨĂĐŝůŝƚŝĞƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ŽŶĞ�ƉĂƌƚŝĐƵůĂƌ�ƵƐĞ͘�,ŽǁĞǀĞƌ͕ ůŽĐĂů�ĂŶĚ�^ƚĂƚĞ
ŐŽǀĞƌŶŵĞŶƚƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĂƚ�ŝŶ�ĐŝƚŝĞƐ͕�ĂŶĚ�ƉĂƌƚŝĐƵůĂƌůǇ ĨŽƌ ƵƌďĂŶ�ƌĞŶĞǁĂů�
ƉƌĞĐŝŶĐƚƐ͕�ƚŚĂƚ�ƚŚŝƐ�ŵŽĚĞů�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�ƉĞƌŚĂƉƐ�ŶŽ�ůŽŶŐĞƌ�ĚĞƐŝƌĂďůĞ͕�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ƌĞĂƐŽŶƐ͘

>ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ

�Ɛ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ŽĐĐƵƌƐ�ŝŶ�ĞǆŝƐƚŝŶŐ�ŚŝŐŚůǇ�ĚĞǀĞůŽƉĞĚ ĂƌĞĂƐ͕�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ůĂŶĚ�ĂŶĚ�ƐƉĂĐĞ�
ƚŽ�ĚĞĚŝĐĂƚĞ�ƚŽ�Ă�ƐŝŶŐůĞ�ƵƐĞ�ŝƐ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ůŝŵŝƚĞĚ͘ dŚŝƐ�ŝƐ�ƉĂƌƚŝĐƵůĂƌůǇ�ƚŚĞ�ĐĂƐĞ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�
ƚŚĂƚ�ƌĞƋƵŝƌĞ�ůĂƌŐĞƌ�ƐƉĂĐĞƐ͕�ƐƵĐŚ�ĂƐ�ƐĐŚŽŽůƐ͘�>ĂŶĚ�ĐŽƐƚƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ŚŝŐŚĞƌ�ŝŶ�ĞƐƚĂďůŝƐŚĞĚ�
ůŽĐĂƚŝŽŶƐ͕�ĂĚĚŝŶŐ�ƚŽ�ƚŚĞ ŽǀĞƌĂůů ĐŽƐƚƐ ĂŶĚ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ�ŽĨ�ĚĞůŝǀĞƌŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͘�WŽƉƵůĂƚŝŽŶ�
ŐƌŽǁƚŚ�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ĚĞŵŽŐƌĂƉŚŝĐƐ�ĂůƐŽ�ŵĞĂŶ�ƚŚĂƚ�Ă�ǁŝĚĞƌ�ƌĂŶŐĞ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�
ŵĂǇ�ďĞ�ŶĞĞĚĞĚ�ƚŽ�ĐĂƚĞƌ�ƚŽ�ĂŶ�ĂƌĞĂ͛Ɛ�ŶĞĞĚƐ�ƚŚĂŶ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ĐĂƐĞ�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ǁŝƚŚ�
ůŝŵŝƚĞĚ�ƐĐŽƉĞ�ƚŽ�ŚĂǀĞ�ŝŶĚŝǀŝĚƵĂů�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ĞĂĐŚ͘

dŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ŶĞĐĞƐƐĂƌǇ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƵƌďĂŶ�ƌĞŶĞǁĂů ƉƌĞĐŝŶĐƚƐ͕�
ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ŝƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĐůƵƐƚĞƌĞĚ�ƚŽŐĞƚŚĞƌ͕�ƐŚĂƌŝŶŐ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ŶĞǁ
ƐƉĂĐĞƐ͕�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ĨĂĐŝůŝƚŝĞƐ͘ �ůƵƐƚĞƌŝŶŐ�ŝƐ ŽĨƚĞŶ�ŝŶ�
ĞƐƚĂďůŝƐŚĞĚ�ƌĞƚĂŝů�Žƌ�ĐŽŵŵĞƌĐŝĂů�ĐĞŶƚƌĞƐ ;ƐƵĐŚ�ĂƐ�ƚŚĞ���d͛Ɛ�ƚŽǁŶ�Žƌ�ŐƌŽƵƉ�ĐĞŶƚƌĞƐͿ͕�ŝŶ�
ĚĞƐŝŐŶĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ƉƌĞĐŝŶĐƚƐ͕�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ŵŝǆĞĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ͘

DŝǆĞĚ�ƵƐĞ�ďĞŶĞĨŝƚƐ

�ŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ĂůƐŽ�ŝŶĐƌĞĂƐŝŶŐůǇ ďĞŝŶŐ ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�ŵŝǆĞĚ�ƵƐĞ�ƉƌĞĐŝŶĐƚƐ ǁŚŝĐŚ�
ŝŶĐůƵĚĞ�ŚŽƵƐŝŶŐ͘�dŚŽƵŐŚ�ƚŚŝƐ ŵĂǇ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�
ŝŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚŝŶ�Ă�ƌĞƐŝĚĞŶƚŝĂů�ĐŽŵƉůĞǆ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĨŽƌ�ƉĞŽƉůĞ�
ƚŽ�ůŝǀĞ�ĐůŽƐĞ�ƚŽ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ǀŝďƌĂŶĐǇ�ĂŶĚ�ĂĐƚŝǀŝƚǇ�ĂƌŽƵŶĚ�
ŚŽƵƐŝŶŐ�ƉƌĞĐŝŶĐƚƐ͘

dŚĞ�ĐůƵƐƚĞƌŝŶŐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĂƌŽƵŶĚ�ŬĞǇ�ĐĞŶƚƌĞƐ�ĐĂŶ�ďĞ�ŵŽƌĞ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶĚ�
ƉƌŽǀŝĚĞƌƐ͕�ĂƐ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ŚĂǀĞ ƚŽ�ďĞĂƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ ƐĞǀĞƌĂů�
ďƵŝůĚŝŶŐƐ ĂĐƌŽƐƐ�Ă�ůĂƌŐĞ�ŐĞŽŐƌĂƉŚŝĐ�ĂƌĞĂ͘ �ŽͲůŽĐĂƚŝŽŶ�ŽĨ�ŵƵůƚŝƉůĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ�ŝƐ�ĂůƐŽ�
ďĞŶĞĨŝĐŝĂů�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͕�ĂƐ�ƚŚĞǇ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ŽŶĞ�
ƉůĂĐĞ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ĞŶĐŽƵƌĂŐĞ�ŵƵůƚŝͲƉƵƌƉŽƐĞ�ƚƌŝƉƐ͕�ǁŚĞƌĞ�ƵƐĞƌƐ�ĐĂŶ�ŝŶƚĞŐƌĂƚĞ�ǀŝƐŝƚƐ�ƚŽ�ƐĞƌǀŝĐĞƐ�
ǁŝƚŚ�ƐŚŽƉƉŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƚƌŝƉƐ ǁŝƚŚŽƵƚ�ƚƌĂǀĞůůŝŶŐ�ĂƐ�ĨĂƌ͘ �ŽͲůŽĐĂƚŝŽŶ�ĐĂŶ�ĂůƐŽ�ĂƐƐŝƐƚ�ŝŶ�
ĨĂĐŝůŝƚĂƚŝŶŐ�ƌĞĨĞƌƌĂůƐ�ďĞƚǁĞĞŶ�ĚŝĨĨĞƌĞŶƚ ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ͘

�ĐĐĞƐƐŝďŝůŝƚǇ�ĨƌŽŵ�ĐŽͲůŽĐĂƚŝŽŶ

�Ɛ�ĐĞŶƚƌĞƐ�ƚĞŶĚ�ƚŽ�ďĞ�ďĞƚƚĞƌ�ƐĞƌǀĞĚ�ďǇ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ŚĂǀŝŶŐ�ƐĞƌǀŝĐĞƐ�ĐůƵƐƚĞƌĞĚ�ŝŶ�ŽŶĞ�
ůŽĐĂƚŝŽŶ�ĂůƐŽ�ŵĞĂŶƐ�ĐĂŶ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ ĨŽƌ ƚŚŽƐĞ�ǁŚŽ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƉƌŝǀĂƚĞ�
ƚƌĂŶƐƉŽƌƚ͘

ϭϬ ^ƚĂƚĞ�>ŝďƌĂƌǇ�ŽĨ�E^t͕�ϮϬϭϮ͕�͚WĞŽƉůĞ�WůĂĐĞƐ�ʹ ��'ƵŝĚĞ�ĨŽƌ�WƵďůŝĐ�>ŝďƌĂƌǇ��ƵŝůĚŝŶŐƐ�ŝŶ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ͕͛�dŚŝƌĚ��ĚŝƚŝŽŶ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘Ɛů͘ŶƐǁ͘ŐŽǀ͘ĂƵͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƉĞŽƉůĞͺƉůĂĐĞƐͺϬ͘ƉĚĨ
ϭϭ ϮϬϭϲ��ĞŶƐƵƐ�YƵŝĐŬƐƚĂƚƐ͗�EŽƌƚŚ��ĂŶďĞƌƌĂ͕���^͕�ϮϬϭϳ�;ƌĞƌĞůĞĂƐĞĚ�ϮϯͬϭϬͬϮϬϭϳͿ�
ŚƚƚƉƐ͗ͬͬƋƵŝĐŬƐƚĂƚƐ͘ĐĞŶƐƵƐĚĂƚĂ͘ĂďƐ͘ŐŽǀ͘ĂƵͬĐĞŶƐƵƐͺƐĞƌǀŝĐĞƐͬŐĞƚƉƌŽĚƵĐƚͬĐĞŶƐƵƐͬϮϬϭϲͬƋƵŝĐŬƐƚĂƚͬϴϬϭϬϱ
ϭϮ WůĞĂƐĞ�ŶŽƚĞ���^�ĚĞĨŝŶŝƚŝŽŶƐ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�;��^�^ƚĂƚŝƐƚŝĐĂů��ƌĞĂ�ϯͿ�ŝŶĐůƵĚĞƐ�ĂĚĚŝƚŝŽŶĂů�ĂƌĞĂƐ�ƚŽ�ƚŚŽƐĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�
ƚŚŝƐ�ƌĞƉŽƌƚ͕�ĂŶĚ�͚ŚŝŐŚ�ĚĞŶƐŝƚǇ�ĚǁĞůůŝŶŐƐ͛�ŝŶĐůƵĚĞƐ�ĨůĂƚƐ͕�ƵŶŝƚƐ�ĂŶĚ�ĂƉĂƌƚŵĞŶƚƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϯ

dŚĞ�ŐƌŽǁƚŚ�ŽĨ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ůŝǀŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ ŝŶ�ƚŚĞ���d ŝƐ ĂůƌĞĂĚǇ�ĐŚĂŶŐŝŶŐ�ŚŽǁ�ƐŽŵĞ�
ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ͕�ǁŝƚŚ�ŵŽƌĞ�ůŝŵŝƚĞĚ�ůĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƐƚƌĂŝŶŝŶŐ�
ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͘ �Ɛ�ŵŽƌĞ�ƉĞŽƉůĞ�
ďĞŐŝŶ�ƚŽ�ůŝǀĞ�ŝŶ ĂƉĂƌƚŵĞŶƚƐ�ǁŚĞƌĞ�ƉƌŝǀĂƚĞ�ƐƉĂĐĞ�ŝƐ�ůĞƐƐ�ĞǆƉĂŶƐŝǀĞ͕�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ďĞĐŽŵĞƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ŝŵƉŽƌƚĂŶƚ͘ϭϯ

^ƵƌƌǇ�,ŝůůƐ�>ŝďƌĂƌǇ ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ

dŚĞ�^ƵƌƌǇ�,ŝůůƐ�>ŝďƌĂƌǇ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ŝƐ�Ă�ƉŽƉƵůĂƌ�ŵŝǆĞĚͲƵƐĞ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚǇ�ŝŶ�
ŝŶŶĞƌͲĐŝƚǇ�^ǇĚŶĞǇ͕�ĂŶĚ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚĞ�ĐŽͲůŽĐĂƚŝŽŶ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞƐ ŝŶ�ƚŚĞ�
ŽŶĞ�ƉůĂĐĞ͘ ^ƵƌƌǇ�,ŝůůƐ�ŝƐ�Ă�ǁĞůů�ĐŽŶŶĞĐƚĞĚ�ƉĂƌƚ�ŽĨ�^ǇĚŶĞǇ͕�ĐůŽƐĞ�ƚŽ��ĞŶƚƌĂů�^ƚĂƚŝŽŶ͕�ĂŶĚ�ĐĂƚĞƌƐ�ƚŽ�
Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ůĂŶĚ�ƵƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐƐ�ĂůŽŶŐƐŝĚĞ�ĐŽŵŵĞƌĐŝĂů�ŽĨĨŝĐĞ͕�ůŝŐŚƚ�
ŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ƌĞƚĂŝů�ƵƐĞƐ͘

&/'hZ��ϭϲ͗�^hZZz�,/>>^�>/�Z�Zz��E���KDDhE/dz���EdZ�

^ŽƵƌĐĞ͗�&:Dd͕�ϮϬϭϵ͘ϭϰ

dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ Ă�ǀŽĐĂů ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�
/ƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ǁĂƐ�ŽŶĞ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƐŚĂƌĞĚ�ďǇ�
ĞǀĞƌǇŽŶĞ͕�ĂŶĚ�ƚŚĂƚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŶŽƚ�ũƵƐƚ�Ă�ƐƚĂŶĚ�ĂůŽŶĞ�ůŝďƌĂƌǇ͕�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞ Žƌ�ĐŽŵŵƵŶŝƚǇ�
ĐĞŶƚƌĞ͕ ďƵƚ�Ă�ŵŝǆ�ŽĨ ƚŚĞƐĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽŶĞ�ƉůĂĐĞ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝŶĐůƵĚĞƐ�ĨŽƵƌ�
ƐƚŽƌĞǇƐ͕�ĂŶĚ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵŝŶŝŵŝƐĞ�ŝƚƐ�ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ͘�

ϭϯ ^ĞĞ�sŝĐƚŽƌŝĂŶ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ͕�ϮϬϭϬ͕�͚��'ƵŝĚĞ�ƚŽ��ĞůŝǀĞƌŝŶŐ��ŽŵŵƵŶŝƚǇ�WƌĞĐŝŶĐƚƐ͕͛�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŽĐĂůŐŽǀĞƌŶŵĞŶƚ͘ǀŝĐ͘ŐŽǀ͘ĂƵͬͺͺĚĂƚĂͬĂƐƐĞƚƐͬƉĚĨͺĨŝůĞͬϬϬϮϯͬϰϴϲϮϯͬ'ƵŝĚĞͲƚŽͲ�ĞůŝǀĞƌŝŶŐͲ�ŽŵŵƵŶŝƚǇͲ
WƌĞĐŝŶĐƚƐ͘ƉĚĨ͖�^:��hƌďĂŶ͕�ϮϬϭϯ͕�͚&ŝƐŚĞƌŵĂŶƐ��ĞŶĚ��ŽŵŵƵŶŝƚǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶ͕ ƉƌĞƉĂƌĞĚ�ĨŽƌ�WůĂĐĞƐ�sŝĐƚŽƌŝĂ͕�:ƵůǇ�ϮϬϭϯ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨŝƐŚĞƌŵĂŶƐďĞŶĚ͘ǀŝĐ͘ŐŽǀ͘ĂƵͬͺͺĚĂƚĂͬĂƐƐĞƚƐͬƉĚĨͺĨŝůĞͬϬϬϯϭͬϮϵϳϳϲͬϬϯͺsŽůƵŵĞͺϮͺ�ŽŵŵƵŶŝƚǇͺ/ŶĨƌĂƐƚƌƵĐƚƵƌĞͺWů
ĂŶ͘ƉĚĨ
ϭϰ &:Dd͕�ϮϬϭϵ͕�͚^ƵƌƌǇ�,ŝůůƐ�EĞŝŐŚďŽƵƌŚŽŽĚ��ĞŶƚƌĞ͕͛�ŚƚƚƉƐ͗ͬͬĨũŵƚƐƚƵĚŝŽ͘ĐŽŵͬƉƌŽũĞĐƚƐͬƐƵƌƌǇͲŚŝůůƐͲůŝďƌĂƌǇͬ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϰ

&/'hZ��ϭϳ͗��,/>����Z��^W����t/d,/E�^hZZz�,/>>^�>/�Z�Zz��E���KDDhE/dz���EdZ�

^ŽƵƌĐĞ͗�&:Dd͕�ϮϬϭϵ͘

dŚĞ��ŽŶŶĞĐƚŝŽŶ͕�ZŚŽĚĞƐ

dŚĞ��ŽŶŶĞĐƚŝŽŶ͕�ŝŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĐĞŶƚƌĞ�ŽĨ�ZŚŽĚĞƐ�ŝŶ�^ǇĚŶĞǇ͕�ŚĂƐ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĂƐ�Ă�ŵƵůƚŝͲ
ƉƵƌƉŽƐĞ�ĐŽŵŵƵŶŝƚǇ�ƉƌĞĐŝŶĐƚ�ďǇ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂŶĂĚĂ��ĂǇ��ŽƵŶĐŝů͕�ĂŶĚ�ŝƐ�ĂŶŽƚŚĞƌ�ŝůůƵƐƚƌĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ĐŽͲůŽĐĂƚŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƉƌĂĐƚŝĐĞ͘ ZŚŽĚĞƐ�ŝƐ�ĂŶ�ĂƌĞĂ�ƵŶĚĞƌŐŽŝŶŐ�ƐƵďƐƚĂŶƚŝĂů�
ŐƌŽǁƚŚ�ĂŶĚ�ĐŚĂŶŐĞ͕ ǁŝƚŚ�Ă�ŐƌŽǁŝŶŐ�ƌĞƐŝĚĞŶƚŝĂů�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞ�E^t�'ŽǀĞƌŶŵĞŶƚ�ŝŶƚĞŶĚƐ�ĨŽƌ�
ZŚŽĚĞƐ�ƚŽ�ďĞĐŽŵĞ�Ă�ǀŝďƌĂŶƚ�ŵŝǆĞĚͲƵƐĞ�ĐŽŵŵƵŶŝƚǇ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƵƉŐƌĂĚĞƐ͘

dŚĞ��ŽŶŶĞĐƚŝŽŶ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ĂƐ�ĨŽƵƌ�ŝŶƚĞŐƌĂƚĞĚ�ďƵŝůĚŝŶŐƐ�ŽǀĞƌůŽŽŬŝŶŐ�ƚŚĞ�ZŚŽĚĞƐ�ĨŽƌĞƐŚŽƌĞ�
ŝŶĐůƵĚŝŶŐ͗

dŚĞ�>ĞĂƌŶŝŶŐ�^ƉĂĐĞ�ʹ Ă�ůŝďƌĂƌǇ�ŽĨĨĞƌŝŶŐ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂĐĐĞƐƐ�ƚŽ�ƉƌŝŶƚĞƌƐ�ĂŶĚ�
ƉŚŽƚŽŐƌĂƉŚǇ�ĞƋƵŝƉŵĞŶƚ͕�ƌĞĐŽƌĚŝŶŐ�ƐƚƵĚŝŽƐ�ĂŶĚ�Ă�ĚŝŐŝƚĂů�ĐůĂƐƐƌŽŽŵ
dŚĞ��ŝŐŝƚĂů�'ĂůůĞƌǇ�ʹ ĂŶ�ĞǆŚŝďŝƚŝŽŶ�ƐƉĂĐĞ�ĨŽƌ�ǀŝĚĞŽ͕�ƐŽƵŶĚ�ĂŶĚ�ĚŝŐŝƚĂů�Ăƌƚ
dŚĞ�DĞĞƚŝŶŐ�^ƉĂĐĞ�ʹ ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŚŝƌĞ�ďǇ�ŐƌŽƵƉƐ�ĨŽƌ�ĂĐƚŝǀŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�
ĞǆĞƌĐŝƐĞ�ĐůĂƐƐĞƐ�ĂŶĚ�ďŽŽŬ�ĐůƵďƐ
dŚĞ��ǀĞŶƚ�^ƉĂĐĞ�ʹ ĐŽŶĨĞƌĞŶĐĞ�ǀĞŶƵĞ�ǁŝƚŚ�ǁĂƚĞƌ�ǀŝĞǁƐ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ϯϬϬ�ŐƵĞƐƚƐ͘

dŚĞ��ŽŶŶĞĐƚŝŽŶ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ĂƐ�ŝƚ�ŐƌŽǁƐ͕�
ĂŶĚ�ĐŽŵďŝŶĞƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĞŶũŽǇƐ͘ϭϱ /ƚ�ŝƐ�Ă�ƐŚŽƌƚ�ǁĂůŬ�ĨƌŽŵ�ZŚŽĚĞƐ�
^ƚĂƚŝŽŶ͕�ĂŶĚ�ŽǀĞƌůŽŽŬƐ�ƚŚĞ�ZŚŽĚĞƐ�&ŽƌĞƐŚŽƌĞ�ĂŶĚ��ĞŶŶĞůŽŶŐ��ƌŝĚŐĞ͘

ϭϱ �ŝƚǇ�ŽĨ��ĂŶĂĚĂ��ĂǇ͕�ϮϬϭϵ͕�͚�ŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ͕͛�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐĂŶĂĚĂďĂǇ͘ŶƐǁ͘ŐŽǀ͘ĂƵͬĐŽŵŵƵŶŝƚǇͬĐŽŵŵƵŶŝƚǇͲ
ƐĞƌǀŝĐĞƐͬĐŽŵŵƵŶŝƚǇͲĐĞŶƚƌĞƐ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϱ

&/'hZ��ϭϴ͗�d,���KEE��d/KE��d�Z,K��^

^ŽƵƌĐĞ͗��ŝƚǇ�ŽĨ��ĂŶĂĚĂ��ĂǇ͕�ϮϬϭϵ͘ϭϲ

&/'hZ��ϭϵ͗�D/y���h^��^W���^��d�d,���KEE��d/KE

^ŽƵƌĐĞ͗��ŝƚǇ�ŽĨ��ĂŶĂĚĂ��ĂǇ͕�ϮϬϭϵ͘

ϭϲ �ŝƚǇ�ŽĨ��ĂŶĂĚĂ��ĂǇ͕�ϮϬϭϵ͕�͚sŝƐŝƚ�hƐ͕͛�ŚƚƚƉ͗ͬͬǁǁǁ͘ƚŚĞĐŽŶŶĞĐƚŝŽŶƌŚŽĚĞƐ͘ĐŽŵ͘ĂƵͬǀŝƐŝƚͲƵƐ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϲ

ϰ͘Ϯ �ƵƌƌĞŶƚ�ƐƵƉƉůǇ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ
hŶĚĞƌƐƚĂŶĚŝŶŐ�ĐƵƌƌĞŶƚ�ƐƵƉƉůǇ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ůŝŬĞůǇ�
ĨƵƚƵƌĞ�ŶĞĞĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ͘�dĂďůĞ�ϴ ŽƵƚůŝŶĞƐ�ƚŚĞ�ĨĂĐŝůŝƚŝĞƐ ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͘�dŚĞƐĞ�ĨĂĐŝůŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ���dŵĂƉŝ�ĚĂƚĂďĂƐĞ͕�
ŽƚŚĞƌ�ĚĞƐŬƚŽƉ�ƌĞƐĞĂƌĐŚ͕ ĂŶĚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ���d�'ŽǀĞƌŶŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌƐ͘

d��>��ϴ͗��y/^d/E'��KDDhE/dz &��/>/d/�^��E��^�Zs/��^�/E���d�,D�Ed

'ĞŶĞƌĂů�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ

�ŝŶƐůŝĞ zt�� �ŽŵŵƵŶŝƚǇ�,ŽƵƐĞ

�ŝŶƐůŝĞ 'ŽŽĚǁŝŶ��ŝŶƐůŝĞ�DĞŶ͛Ɛ�^ŚĞĚ

�ŝŶƐůŝĞ �ŽƌƌŽďŽƌĞĞ�WĂƌŬ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ

�ŝŶƐůŝĞ �ŽƌƌŽďŽƌĞĞ�WĂƌŬ��ŽŵŵƵŶŝƚǇ�,Ăůů

�ŝŶƐůŝĞ EŽƌƚŚ��ĂŶďĞƌƌĂ��ŝƐƚƌŝĐƚ�'ƵŝĚĞ�,Ăůů

�ŝŶƐůŝĞ �ŝŶƐůŝĞ�&ŽŽƚďĂůů�ĂŶĚ�^ŽĐŝĂů��ůƵď

�ƌĂĚĚŽŶ &ĂǀŝĞƌ�,ŽƵƐĞ��ĂƚŚŽůŝĐ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ĞŶƚƌĞ

�ƌĂĚĚŽŶ dŚĞ��ƌĂĚĚŽŶ��ůƵď

�ŝĐŬƐŽŶ DĂũƵƌĂ�DĞŶ͛Ɛ�^ŚĞĚ

�ŝĐŬƐŽŶ �ĂŶďĞƌƌĂ�dƌĂĚĞƐŵĞŶ͛Ɛ�hŶŝŽŶ��ůƵď

�ŝĐŬƐŽŶ DĂũƵƌĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ

�ŝĐŬƐŽŶ DĞĞƚŝŶŐ�ƐƉĂĐĞƐ�Ăƚ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ

�ŝĐŬƐŽŶ� �ŝĐŬƐŽŶ��ŽůůĞŐĞ�,Ăůů

�ŽǁŶĞƌ �ĂƌŶĂƌĚŽ͛Ɛ��ŚŝůĚƌĞŶ�&ĂŵŝůǇ��ĞŶƚƌĞ�Θ�ZĞŐŝŽŶĂů�KĨĨŝĐĞ

�ŽǁŶĞƌ �ĂŶďĞƌƌĂ�>ŝƚŚƵĂŶŝĂŶ�,ŽƵƐĞ

�ŽǁŶĞƌ tŽƌŬŝŶŐ�tŽŶĚĞƌƐ

�ŽǁŶĞƌ ^ĂŵĂƌŝƚĂŶ͛Ɛ�WƵƌƐĞ

�ŽǁŶĞƌ �ŽǁŶĞƌ��ŽŵŵƵŶŝƚǇ�,Ăůů

,ĂĐŬĞƚƚ ��d�^ƉŽƌƚƐ�,ŽƵƐĞ

>ǇŶĞŚĂŵ ZŽƚĂƌǇ��ůƵď�ŽĨ��ĂŶďĞƌƌĂ�EŽƌƚŚ

>ǇŶĞŚĂŵ hŬƌĂŝŶŝĂŶ��ĂƚŚŽůŝĐ��ĞŶƚƌĞ

>ǇŶĞŚĂŵ zŽǁĂŶŝ��ŽƵŶƚƌǇ��ůƵď

K͛�ŽŶŶŽƌ �ůĂĐŬ�DŽƵŶƚĂŝŶ��ŝƐƚƌŝĐƚ�'ƵŝĚĞ�,Ăůů

K͛�ŽŶŶŽƌ ϭϯƚŚ �ĂŶďĞƌƌĂ�^ĐŽƵƚͬ'ƵŝĚĞ�,Ăůů

dƵƌŶĞƌ &ŝƌƐƚ��ĂŶďĞƌƌĂ�^ĐŽƵƚͬ'ƵŝĚĞ�,Ăůů

dƵƌŶĞƌ �ĂŶďĞƌƌĂ�^ĞŶŝŽƌƐ��ĞŶƚƌĞ

dƵƌŶĞƌ �ƵƐƚƌĂůŝĂŶ��ƌŽĂƚŝĂŶ��ůƵď

dƵƌŶĞƌ tŚŝƚĞ��ĂŐůĞ��ůƵď

tĂƚƐŽŶ zŽƵƚŚ�ǁŝƚŚ�Ă�DŝƐƐŝŽŶ

tĂƚƐŽŶ DĂũƵƌĂ�^ĐŽƵƚͬ'ƵŝĚĞ�,Ăůů

tĂƚƐŽŶ �ĂŶďĞƌƌĂ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ

�ƵůƚƵƌĂů�ĨĂĐŝůŝƚŝĞƐ

�ƌĂĚĚŽŶ �ŝŶƐůŝĞ��ƌƚƐ��ĞŶƚƌĞ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϳ

�ƌĂĚĚŽŶ ZĂůƉŚ�tŝůƐŽŶ�dŚĞĂƚƌĞ�ʹ �E���ĂŶĐĞ�^ƚƵĚŝŽ

�ƌĂĚĚŽŶ 'ŽƌŵĂŶ�,ŽƵƐĞ��ƌƚƐ��ĞŶƚƌĞ

�ƌĂĚĚŽŶ �ĂŶďĞƌƌĂ�zŽƵƚŚ�dŚĞĂƚƌĞ��ŽŵƉĂŶǇ�^ƉĂĐĞ

�ƌĂĚĚŽŶ
�ĂŶďĞƌƌĂ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�^ƉĂĐĞ͕��ƵƌƌŽŶŐ�Θ��ŽŐŽŶŐ�
dŚĞĂƚƌĞ���

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ�>ŝďƌĂƌǇ

�ŝĐŬƐŽŶ �E��

>ǇŶĞŚĂŵ 'ƵŶŐĂŚůĞĞŶ�^ĐŚŽŽů�,ŽƵƐĞ

tĂƚƐŽŶ tĂƚƐŽŶ��ƌƚƐ��ĞŶƚƌĞ

tĂƚƐŽŶ �ĂŶďĞƌƌĂ�WŽƚƚĞƌƐ�^ŽĐŝĞƚǇ

�ĚƵĐĂƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ

�ŝŶƐůŝĞ WƌŝŵĂƌǇ�/ŶƚƌŽĚƵĐƚŽƌǇ��ŶŐůŝƐŚ��ĞŶƚƌĞ�EŽƌƚŚƐŝĚĞ

�ŝŶƐůŝĞ EŽƌƚŚ��ŝŶƐůŝĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů

�ŝŶƐůŝĞ EŽƌƚŚ��ŝŶƐůŝĞ��ĨƚĞƌ�^ĐŚŽŽů��ĂƌĞ

�ŝŶƐůŝĞ zt���&ĂŵŝůǇ��ĂǇ��ĂƌĞ

�ŝŶƐůŝĞ ,ŽŶĞǇ�dƌĞĞ��ĂƌůǇ��ŚŝůĚŚŽŽĚ��ĞŶƚƌĞ

�ƌĂĚĚŽŶ DĞƌŝĐŝ��ŽůůĞŐĞ

�ƌĂĚĚŽŶ �ŝŶƐůŝĞ�WΘ���ĨƚĞƌ�^ĐŚŽŽů��ĂƌĞ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ŽůůĞŐĞ

�ŝĐŬƐŽŶ ^ĞĐŽŶĚĂƌǇ�/ŶƚƌŽĚƵĐƚŝŽŶ��ŶŐůŝƐŚ��ĞŶƚƌĞ

�ŝĐŬƐŽŶ �ĂƌĂŵĂůĂŶ��ŽůůĞŐĞ

�ŝĐŬƐŽŶ �ŵŵĂƵƐ��ŚƌŝƐƚŝĂŶ�^ĐŚŽŽů�

�ŝĐŬƐŽŶ �ŵŵĂƵƐ��ĨƚĞƌ�^ĐŚŽŽů��ĂƌĞ

�ŽǁŶĞƌ
�ƐŝĂ�^ŽƵƚŚ�WĂĐŝĨŝĐ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ��ĂƐŝĐ�ĂŶĚ��ĚƵůƚ�
�ĚƵĐĂƚŝŽŶ

,ĂĐŬĞƚƚ dƌĂŝŶŝŶŐ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ

,ĂĐŬĞƚƚ �ůƵĞ�'Ƶŵ�WƌŝŵĂƌǇ�^ĐŚŽŽů

,ĂĐŬĞƚƚ �ůƵĞ�'Ƶŵ�KƵƚƐŝĚĞ�^ĐŚŽŽů�,ŽƵƌƐ��ĂƌĞ

>ǇŶĞŚĂŵ �ƌŝŶĚĂďĞůůĂ��ŚƌŝƐƚŝĂŶ��ŽůůĞŐĞ

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�WƌŝŵĂƌǇ�^ĐŚŽŽů

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�,ŝŐŚ�^ĐŚŽŽů

>ǇŶĞŚĂŵ �ƌŝŶĚĂďĞůůĂ��ŚƌŝƐƚŝĂŶ�WůĂǇƐĐŚŽŽů

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�KƵƚƐŝĚĞ�^ĐŚŽŽů�,ŽƵƌƐ��ĂƌĞ�Ͳ E�^

K͛�ŽŶŶŽƌ ^ƚ�:ŽƐĞƉŚ͛Ɛ�WƌŝŵĂƌǇ�^ĐŚŽŽů

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ��ŽŽƉĞƌĂƚŝǀĞ�^ĐŚŽŽů

K͛�ŽŶŶŽƌ �ůĂĐŬ�DŽƵŶƚĂŝŶ�^ƉĞĐŝĂů�^ĐŚŽŽů

K͛�ŽŶŶŽƌ ^ƚ�:ŽƐĞƉŚ͛Ɛ�KƵƚƐŝĚĞ�^ĐŚŽŽů�,ŽƵƌƐ��ĂƌĞ

K͛�ŽŶŶŽƌ
K͛�ŽŶŶŽƌ��ŽŽƉĞƌĂƚŝǀĞ�^ĐŚŽŽů�KƵƚƐŝĚĞ�,ŽƵƌƐ�ĂŶĚ�
sĂĐĂƚŝŽŶ��ĂƌĞ

dƵƌŶĞƌ dƵƌŶĞƌ�WƌŝŵĂƌǇ�^ĐŚŽŽů

dƵƌŶĞƌ �ŝŶƐůŝĞ�^ĐŚŽŽů

dƵƌŶĞƌ �ůůŝĂŶĐĞ�&ƌĂŶĐĂŝƐĞ

dƵƌŶĞƌ dƵƌŶĞƌ�KƵƚƐŝĚĞ�^ĐŚŽŽů�,ŽƵƌƐ��ĂƌĞ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϴ

tĂƚƐŽŶ DĂũƵƌĂ�WƌŝŵĂƌǇ�^ĐŚŽŽů

tĂƚƐŽŶ �ĐĂĚĞŵǇ�ŽĨ�/ŶƚĞƌĂĐƚŝǀĞ��ŶƚĞƌƚĂŝŶŵĞŶƚ

tĂƚƐŽŶ ZŽĂĚ�ZĞĂĚǇ��ĞŶƚƌĞ

tĂƚƐŽŶ ZŽƐĂƌǇ�WƌŝŵĂƌǇ�^ĐŚŽŽů

tĂƚƐŽŶ �ƵƐƚƌĂůŝĂŶ��ĂƚŚŽůŝĐ�hŶŝǀĞƌƐŝƚǇ�ʹ ^ŝŐŶĂĚŽƵ��ĂŵƉƵƐ

tĂƚƐŽŶ DĂũƵƌĂ�KƵƚƐŝĚĞ�^ĐŚŽŽů�,ŽƵƌƐ�ĂŶĚ�sĂĐĂƚŝŽŶ��ĂƌĞ

tĂƚƐŽŶ zt���ZŽƐĂƌǇ�^ĐŚŽŽů��ŐĞ��ĂƌĞ

�ĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�;ƚŽ�ϬͲϱ�
ǇĞĂƌƐͿ

;DĂŶĂŐĞŵĞŶƚ�ƚǇƉĞ�ĂŶĚ�ĂŐĞ�ŐƌŽƵƉƐͿ

�ŝŶƐůŝĞ EŽƌƚŚ��ŝŶƐůŝĞ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

�ŝŶƐůŝĞ /ŶŶĞƌ�EŽƌƚŚ�WůĂǇƐĐŚŽŽů�;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�ϯͲϰ�ǇĞĂƌƐͿ

�ƌĂĚĚŽŶ �ŝŶƐůŝĞ��ĂŬĞƌ�'ĂƌĚĞŶƐ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�
ǇĞĂƌƐͿ

�ƌĂĚĚŽŶ
'ŽŽĚƐƚĂƌƚ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ƉƌŝǀĂƚĞ͕�ďŝƌƚŚͲϱ�
ǇĞĂƌƐͿ

�ƌĂĚĚŽŶ
<h��ƌĂĚĚŽŶ��ŚŝůĚƌĞŶ͛Ɛ��ĞŶƚƌĞ�;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�
ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

�ŝĐŬƐŽŶ
�ůƵĞ�'Ƶŵ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ŝŶĚĞƉĞŶĚĞŶƚ�ƐĐŚŽŽů͕�
ϰͲϱ�ǇĞĂƌƐͿ

�ŝĐŬƐŽŶ �ŵŵĂƵƐ�WƌĞƐĐŚŽŽů�;ŝŶĚĞƉĞŶĚĞŶƚ�ƐĐŚŽŽů͕�ϰͲϱ�ǇĞĂƌƐͿ

�ŝĐŬƐŽŶ
DĂũƵƌĂ��ĂƌůǇ��ŚŝůĚŚŽŽĚ��ĞŶƚƌĞ�;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�
ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

�ŝĐŬƐŽŶ WŝŶŽĐĐŚŝŽ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ƉƌŝǀĂƚĞ�ĨŽƌ�ƉƌŽĨŝƚ͕�
ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

�ŽǁŶĞƌ �ŽǁŶĞƌ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

,ĂĐŬĞƚƚ
�ůƵĞ�'Ƶŵ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ŝŶĚĞƉĞŶĚĞŶƚ�ƐĐŚŽŽů͕�
ϰͲϱ�ǇĞĂƌƐͿ

,ĂĐŬĞƚƚ ,ĂĐŬĞƚƚ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

>ǇŶĞŚĂŵ
�ƌŝŶĚĂďĞůůĂ��ŚƌŝƐƚŝĂŶ��ŽůůĞŐĞ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�
;ŝŶĚĞƉĞŶĚĞŶƚ�ƐĐŚŽŽů͕�ϯͲϱ�ǇĞĂƌƐͿ

>ǇŶĞŚĂŵ tĂƚƚůĞ��ĂƌůǇ��ŚŝůĚŚŽŽĚ��ĞŶƚƌĞ�;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�
ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

K͛�ŽŶŶŽƌ ^ƚ�:ŽƐĞƉŚ͛Ɛ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;�ĂƚŚŽůŝĐ͕�ϰͲϱ�ǇĞĂƌƐͿ

K͛�ŽŶŶŽƌ�
K͛�ŽŶŶŽƌ��ŽŽƉĞƌĂƚŝǀĞ�^ĐŚŽŽů�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�
ϰͲϱ�ǇĞĂƌƐͿ

K͛�ŽŶŶŽƌ ^ƚ�WŚŝůŝƉ͛Ɛ�<ŝŶĚĞƌŐĂƌƚĞŶ�;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�ϮͲϱ�ǇĞĂƌƐͿ

dƵƌŶĞƌ dƵƌŶĞƌ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

dƵƌŶĞƌ
dƌĞĞŚŽƵƐĞ�ŝŶ�ƚŚĞ�WĂƌŬ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�
;ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ͕�ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

dƵƌŶĞƌ 'ŽŽĚƐƚĂƌƚ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ƉƌŝǀĂƚĞ͕�ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

tĂƚƐŽŶ tĂƚƐŽŶ�WƌĞƐĐŚŽŽů�;'ŽǀĞƌŶŵĞŶƚ͕�ϰͲϱ�ǇĞĂƌƐͿ

tĂƚƐŽŶ
EŝƉƉĞƌǀŝůůĞ��ĂƌůǇ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�;ƉƌŝǀĂƚĞ�ĨŽƌ�ƉƌŽĨŝƚ͕�
ďŝƌƚŚͲϱ�ǇĞĂƌƐͿ

WůĂĐĞƐ�ŽĨ�tŽƌƐŚŝƉ�

�ŝŶƐůŝĞ �ŝŶƐůŝĞ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ

�ŝŶƐůŝĞ �ůů�^ĂŝŶƚƐ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϯϵ

�ŝŶƐůŝĞ ,ĂƌĞ�<ƌŝƐŚŶĂ

�ƌĂĚĚŽŶ �ĂƚŚŽůŝĐ�KĨĨŝĐĞ�ĨŽƌ�WĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�tŽŵĞŶ

�ƌĂĚĚŽŶ �ƵƐƚƌĂůŝĂŶ��ĂƚŚŽůŝĐ��ŝƐŚŽƉƐ��ŽŶĨĞƌĞŶĐĞ

�ƌĂĚĚŽŶ �ĂƐĞŵĞŶƚ�DŝŶŝƐƚƌŝĞƐ

�ƌĂĚĚŽŶ �ĂŶďĞƌƌĂ��ŝƚǇ�KĂƐŝƐ

�ƌĂĚĚŽŶ �ŝƚǇ��ůůŝĂŶĐĞ��ŚƵƌĐŚ

�ƌĂĚĚŽŶ ^ƚ��ŽůƵŵďĂ͛Ɛ��ŽŶŐƌĞŐĂƚŝŽŶ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ�<ŝŶŐĚŽŵ�,Ăůů

�ŝĐŬƐŽŶ &K�h^�DŝůŝƚĂƌǇ�DŝŶŝƐƚƌǇ

�ŝĐŬƐŽŶ ^ƚ��ƌŝŐŝĚ͛Ɛ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ

,ĂĐŬĞƚƚ ,ŽůǇ��ƌŽƐƐ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ

,ĂĐŬĞƚƚ ^ƚ�DĂƌŐĂƌĞƚ͛Ɛ�hŶŝƚŝŶŐ��ŚƵƌĐŚ

,ĂĐŬĞƚƚ dŚĞ��ŚƌŝƐƚŝĂŶ��ŽŵŵƵŶŝƚǇ

>ǇŶĞŚĂŵ �ƵĚĚŚŝƐƚ��ĞŶƚƌĞ�Θ�DŽŶĂƐƚĞƌǇ

>ǇŶĞŚĂŵ �ƌŽƐƐƌŽĂĚƐ��ŚƌŝƐƚŝĂŶ��ŚƵƌĐŚ�KĨĨŝĐĞ

>ǇŶĞŚĂŵ �ŝĂŵŽŶĚ�tĂǇ��ƵĚĚŚŝƐƚ�DĞĚŝƚĂƚŝŽŶ��ĞŶƚƌĞ

>ǇŶĞŚĂŵ ^ƚ�EŝŶŝĂŶ͛Ɛ�hŶŝƚŝŶŐ��ŚƵƌĐŚ

>ǇŶĞŚĂŵ ^ƚ�sŽůŽĚǇŵǇƌ�hŬƌĂŝŶŝĂŶ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ

>ǇŶĞŚĂŵ dŚĂŝ�dĞŵƉůĞ�ʹ tĂƚ��ŚĂŵŵĂĚŚĂƌŽ

K͛�ŽŶŶŽƌ �ĂŶďĞƌƌĂ��ŚŝŶĞƐĞ��ŚƌŝƐƚŝĂŶ��ŚƵƌĐŚ

K͛�ŽŶŶŽƌ �ĂŶďĞƌƌĂ�^ƌŝ��ŚŝŶŵŽǇ��ĞŶƚƌĞ

K͛�ŽŶŶŽƌ �ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ�ŽĨ�>ĂƚƚĞƌ��ĂǇ�^ĂŝŶƚƐ

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ�hŶŝƚŝŶŐ��ŚƵƌĐŚ

K͛�ŽŶŶŽƌ ^ƚ�:ŽƐĞƉŚ͛Ɛ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ

K͛�ŽŶŶŽƌ ^ƚ�WŚŝůŝƉ͛Ɛ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ

dƵƌŶĞƌ �ĂŶďĞƌƌĂ��ŚƌŝƐƚŝĂŶ�&ĞůůŽǁƐŚŝƉ

dƵƌŶĞƌ &ŝŶŶŝƐŚ�,ŽůǇ�dƌŝŶŝƚǇ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ

dƵƌŶĞƌ &ƌŝĞŶĚƐ�ZĞůŝŐŝŽƵƐ�^ŽĐŝĞƚǇ�;YƵĂŬĞƌƐͿ

dƵƌŶĞƌ EŽƌƚŚ��ĂŶďĞƌƌĂ��ĂƉƚŝƐƚ��ŚƵƌĐŚ

dƵƌŶĞƌ
^ŽƵƚŚ�E^t��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ�^ĞǀĞŶƚŚ��ĂǇ��ĚǀĞŶƚŝƐƚ�
�ŚƵƌĐŚ

dƵƌŶĞƌ hŬƌĂŝŶŝĂŶ�KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ŽĨ�^ƚ�EŝĐŚŽůĂƐ

tĂƚƐŽŶ �ϯ��ŚƵƌĐŚ�tĂƚƐŽŶ

tĂƚƐŽŶ �ŚƌŝƐƚŝĂŶ��ŝƚǇ��ŚƵƌĐŚ��ĂŶďĞƌƌĂ

tĂƚƐŽŶ ,ŽůǇ�ZŽƐĂƌǇ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ

,ĞĂůƚŚ�ĂŶĚ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ĨĂĐŝůŝƚŝĞƐ

�ŝŶƐůŝĞ tĂŬĞĨŝĞůĚ�'ĂƌĚĞŶƐ�'ĞŶĞƌĂů�WƌĂĐƚŝĐĞ

�ŝŶƐůŝĞ �ŝŶƐůŝĞ�&ĂŵŝůǇ�WƌĂĐƚŝĐĞ

�ŝŶƐůŝĞ zŽƵƌ�,ǇƉŶŽƚŚĞƌĂƉǇ

�ŝŶƐůŝĞ DĞŐ��ƉƉůĞƚŽŶ��ŽƵŶƐĞůůŝŶŐ

�ƌĂĚĚŽŶ �ĞŶƚƌĞůŝŶŬ�

�ƌĂĚĚŽŶ ^ŝƐƚĞƌƐ�ŽĨ�DĞƌĐǇ�'ŽƵůďƵƌŶ�Ͳ ZĞƐŝĚĞŶĐĞ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϬ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ��ĞŶƚƌĞ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ�DĞĚŝĐĂů�Θ�dƌĂǀĞů��ůŝŶŝĐ

�ŝĐŬƐŽŶ DĂũƵƌĂ�DĞĚŝĐĂů��ĞŶƚƌĞ

�ŝĐŬƐŽŶ <ŽŽůĂŵŽŶ�&ĞůůŽǁƐŚŝƉ

,ĂĐŬĞƚƚ �ĂŶďĞƌƌĂ��ŽŵŵƵŶŝƚǇ�,ŽƵƐŝŶŐ

>ǇŶĞŚĂŵ DĞŶƚĂů�/ůůŶĞƐƐ�&ĞůůŽǁƐŚŝƉ

>ǇŶĞŚĂŵ �:�tŚŝƚĞ�WƐǇĐŚŽůŽŐŝƐƚ

>ǇŶĞŚĂŵ ^ĂůǀŽƐ��ŽƵŶƐĞůůŝŶŐ

>ǇŶĞŚĂŵ WĞĂŬ��ĐŚŝĞǀĞŵĞŶƚ��ĞŶƚƌĞ

>ǇŶĞŚĂŵ �ƵƐƚƌĂůŝĂŶ��ŚŝůĚŚŽŽĚ�&ŽƵŶĚĂƚŝŽŶ

K͛�ŽŶŶŽƌ tĂƚƚůĞ�^ƚƌĞĞƚ�DĞĚŝĐĂů�WƌĂĐƚŝĐĞ

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ�&ĂŵŝůǇ�DĞĚŝĐĂů��ĞŶƚƌĞ

K͛�ŽŶŶŽƌ EŽƌƚŚƐŝĚĞ�'ĞŶĞƌĂů�WƌĂĐƚŝĐĞ

K͛�ŽŶŶŽƌ �ƌǇů��ǀĂŶƐ�Ͳ WƐǇĐŚŽůŽŐŝƐƚ

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ��ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐǇ

K͛�ŽŶŶŽƌ &ĂŵŝůŝĞƐ���d

K͛�ŽŶŶŽƌ zŽƵƚŚ��ŽĂůŝƚŝŽŶ���dϭϳ

dƵƌŶĞƌ �ƌ͘��ĂƚŚĞƌŝŶĞ��ƌƵŵŵŽŶĚ

dƵƌŶĞƌ DĐ<ĂǇ�'ĂƌĚĞŶ�WƌŽĨĞƐƐŝŽŶĂů��ĞŶƚƌĞ�DĞĚŝĐĂů�^ƵƌŐĞƌǇ

dƵƌŶĞƌ ��d�,ĞƉĂƚŝƚŝƐ��ŽƵŶĐŝů

tĂƚƐŽŶ tĂƚƐŽŶ�DĞĚŝĐĂů��ůŝŶŝĐ

tĂƚƐŽŶ �ĂƚŚŽůŝĐ��ĂƌĞ

tĂƚƐŽŶ dĞĚ�EŽĨĨƐ�&ŽƵŶĚĂƚŝŽŶ

^ĞƌǀŝĐĞƐ�ĨŽƌ�ŽůĚĞƌ�ƉĞŽƉůĞ

�ŝŶƐůŝĞ 'ŽŽĚǁŝŶ�sŝůůĂŐĞ�EƵƌƐŝŶŐ�,ŽŵĞ�ĂŶĚ�ZĞƚŝƌĞŵĞŶƚ�sŝůůĂŐĞ

�ŝŶƐůŝĞ �ďďĞǇĨŝĞůĚ�,ŽƵƐĞ��ŝŶƐůŝĞ

�ƌĂĚĚŽŶ 'ŝƌƌĂŚǁĞĞŶ�>ŽĚŐĞ

�ƌĂĚĚŽŶ ^ŽƵƚŚĞƌŶ��ƌŽƐƐ��ĂƌĞ�'ĞŽƌŐĞ�K͛EĞŝůů��ŽƵƌƚ

�ƌĂĚĚŽŶ ^ŽƵƚŚĞƌŶ��ƌŽƐƐ��ĂƌĞ�,ĂƐĞůĞƌ��ŽƵƌƚ

�ŽǁŶĞƌ �ƌŝŶĚĂďĞůůĂ��ŽƵƌƚ

>ǇŶĞŚĂŵ <ĂŶŬŝŶǇĂ�EƵƌƐŝŶŐ�,ŽŵĞ

>ǇŶĞŚĂŵ DŽƌƐŚĞĂĚ�,ŽŵĞ�ĂŶĚ�,ŽƐƚĞů�

dƵƌŶĞƌ �ĂŶďĞƌƌĂ�^ĞŶŝŽƌƐ��ĞŶƚƌĞ

�ŵĞƌŐĞŶĐǇ�ĨĂĐŝůŝƚŝĞƐ

�ŝŶƐůŝĞ �ŝŶƐůŝĞ�&ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ�^ĞƌǀŝĐĞ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ŵďƵůĂŶĐĞ�^ĞƌǀŝĐĞ

,ĂĐŬĞƚƚ DĂũƵƌĂ�^�^��ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ

^ƉŽƌƚƐ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ

�ŝŶƐůŝĞ DĂũƵƌĂ��ŝƐƚƌŝĐƚ�WůĂǇŝŶŐ�&ŝĞůĚƐ

�ŝŶƐůŝĞ <ĞŝƚŚ�dŽƵƌŶŝĞƌ�DĞŵŽƌŝĂů�KǀĂů

�ŝŶƐůŝĞ �ŝŶƐůŝĞ�KǀĂů

ϭϳ dŚĞ�zŽƵƚŚ��ŽĂůŝƚŝŽŶ���d�ĨĂĐŝůŝƚǇ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ĂĐĐĞƐƐ�ƚŽ�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϭ

�ŝŶƐůŝĞ �ŝŶƐůŝĞ�dĞŶŶŝƐ��ůƵď

�ƌĂĚĚŽŶ DĞƌŝĐŝ��ŽůůĞŐĞ�dĞŶŶŝƐ��ŽƵƌƚƐ

�ƌĂĚĚŽŶ �ĂŶďĞƌƌĂ��ŝƚǇ��ŽǁůŝŶŐ��ůƵď

�ƌĂĚĚŽŶ �ƌĂĚĚŽŶ�dĞŶŶŝƐ��ůƵď

�ƌĂĚĚŽŶ EŽƌƚŚďŽƵƌŶĞ�KǀĂů

�ƌĂĚĚŽŶ ,ĂŝŐ�WĂƌŬ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ŝƐƚƌŝĐƚ�WůĂǇŝŶŐ�&ŝĞůĚƐ

�ŝĐŬƐŽŶ DĂũƵƌĂ�dĞŶŶŝƐ��ůƵď

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ƋƵĂƚŝĐ��ĞŶƚƌĞ

�ŝĐŬƐŽŶ �ŝĐŬƐŽŶ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ

�ŝĐŬƐŽŶ� �ŝĐŬƐŽŶ�^ƋƵĂƐŚ��ůƵď

�ŽǁŶĞƌ �ŽǁŶĞƌ�EĞŝŐŚďŽƵƌŚŽŽĚ�KǀĂů

,ĂĐŬĞƚƚ ,ĂĐŬĞƚƚ�EĞŝŐŚďŽƵƌŚŽŽĚ�KǀĂů

>ǇŶĞŚĂŵ ^ŽƵƚŚǁĞůů�WĂƌŬ��ŝƐƚƌŝĐƚ�WůĂǇŝŶŐ�&ŝĞůĚƐ

>ǇŶĞŚĂŵ ��d�EĞƚďĂůů��ĞŶƚƌĞ

>ǇŶĞŚĂŵ �ĂŶďĞƌƌĂ��ƌĐŚĞƌǇ��ůƵď

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�,ŽĐŬĞǇ��ĞŶƚƌĞ

>ǇŶĞŚĂŵ EŽƌƚŚ�>ǇŶĞŚĂŵ�EĞŝŐŚďŽƵƌŚŽŽĚ�KǀĂů

>ǇŶĞŚĂŵ >ǇŶĞŚĂŵ�EĞŝŐŚďŽƵƌŚŽŽĚ�KǀĂů

>ǇŶĞŚĂŵ EĂƚŝŽŶĂů�^ƉŽƌƚƐ��ůƵď�ʹ ^ƋƵĂƐŚ��ŽƵƌƚƐ

>ǇŶĞŚĂŵ dĞŶŶŝƐ���d

>ǇŶĞŚĂŵ s��d��ĞĂĐŚ�sŽůůĞǇďĂůů��ŽƵƌƚƐ

>ǇŶĞŚĂŵ zŽǁĂŶŝ��ŽƵŶƚƌǇ��ůƵď

>ǇŶĞŚĂŵ EĞǆƚ'ĞŶ�,ĞĂůƚŚ��ůƵď

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ�dĞŶŶŝƐ��ůƵď

K͛�ŽŶŶŽƌ K͛�ŽŶŶŽƌ �ŝƐƚƌŝĐƚ�WůĂǇŝŶŐ�&ŝĞůĚƐ

K͛�ŽŶŶŽƌ� K͛�ŽŶŶŽƌ�dĞŶŶŝƐ��ůƵď

K͛�ŽŶŶŽƌ �ƋƵĂƚŽƚƐ��ůĂĐŬ�DŽƵŶƚĂŝŶ

dƵƌŶĞƌ dƵƌŶĞƌ�dĞŶŶŝƐ��ŽƵƌƚƐ

dƵƌŶĞƌ �Eh�EŽƌƚŚ�KǀĂů

dƵƌŶĞƌ DĂƐƐŽŶ�^ƚƌĞĞƚ�KǀĂů

dƵƌŶĞƌ �ĂŶďĞƌƌĂ�EŽƌƚŚ��ŽǁůŝŶŐ��ůƵď

tĂƚƐŽŶ tĂƚƐŽŶ�EĞŝŐŚďŽƵƌŚŽŽĚ�KǀĂů

tĂƚƐŽŶ ZŽƐĂƌǇ�WƌŝŵĂƌǇ�KǀĂů

^ŽƵƌĐĞ͗�ĐŽŵƉŝůĞĚ�ďǇ�^'^͕�ϮϬϭϵ͕�ďĂƐĞĚ�ŽŶ���dŵĂƉŝ�ĂŶĚ�ŽƚŚĞƌ�ĚĞƐŬƚŽƉ�ƌĞƐĞĂƌĐŚ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϮ

ϱ͘ ^hWW>z��E����D�E��'�W�
�E�>z^/^

dŚŝƐ�ƐĞĐƚŝŽŶ�ĂƐƐĞƐƐĞƐ�ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ŐĂƉƐ�ŝŶ�ƉƌŽǀŝƐŝŽŶ�
ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĂŶĚ�^ĞĐƚŝŽŶ�ϳϮ͘

ϱ͘ϭ �ƐƚŝŵĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ ĐĂƚĐŚŵĞŶƚ
dŽ�ĂƐƐĞƐƐ�ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ͘�

^'^�ŚĂƐ�ƵƐĞĚ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ ƉƵďůŝƐŚĞĚ ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ ��^�
ϮϬϭϲ��ĞŶƐƵƐ�ĚĂƚĂ͕�ƚŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ƉƌŽĨŝůĞ�ĨŽƌ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�
ĂƌĞĂ͘�WƌŽũĞĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽƌ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͘�dŚĞ�ƉƌŽũĞĐƚŝŽŶƐ�ƚŽ�ϮϬϮϮ�ĂƌĞ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂǀĂŝůĂďůĞ���d�ƐƵďƵƌďͲďĂƐĞĚ�ƉƌŽũĞĐƚŝŽŶƐ͘�dŚĞ�ƉƌŽũĞĐƚŝŽŶƐ ĂŚĞĂĚ�ƚŽ�ϮϬϮϵ�ŚĂǀĞ�
ďĞĞŶ�ƵƐĞĚ�ĂƐ�ŝƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�^ĞĐƚŝŽŶ�ϳϮ�ǁŝůů�ďĞ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚŝŶ�Ă�ϭϬͲǇĞĂƌ�ƚŝŵĞĨƌĂŵĞ͘�dŚĞ�
ƉƌŽũĞĐƚŝŽŶƐ�ƚŽ�ϮϬϯϵ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ŶĞĞĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ďĞǇŽŶĚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘

�Ɛ�ŶŽƚĞĚ�ĂďŽǀĞ͕�ƚŚĞ���d͛Ɛ ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ďǇ�ƐƵďƵƌď�ŽŶůǇ�ĞǆƚĞŶĚ�ƚŽ�
ϮϬϮϮ͕�ǁŚŝůĞ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĂŶĚ���dͲǁŝĚĞ�ƉƌŽũĞĐƚŝŽŶƐ�ĞǆƚĞŶĚ�ƚŽ�ϮϬϱϴ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�
ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝŶ�ϮϬϮϵ ĂŶĚ�ϮϬϯϵ�ŚĂǀĞ ďĞĞŶ�ĚĞƌŝǀĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ůĞǀĞů�ƉƌŽũĞĐƚŝŽŶƐ�ƌĞůĞĂƐĞĚ�ďǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϵ ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂŶĚ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ŵĞƚŚŽĚ͗

�ƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�EŽƌƚŚ��ĂŶďĞƌƌĂ͛Ɛ�ŽǀĞƌĂůů�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ĞĂĐŚ�ƐƵďƵƌď�ǁŝůů�
ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŝŶ�ϮϬϮϮ
�ƉƉůŝĞĚ�ƚŚĞƐĞ�ƉƌŽƉŽƌƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƚŽƚĂů�ƉƌŽũĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŝŶ�ϮϬϮϵ
�ĂůĐƵůĂƚĞĚ�ƚŚĞ�ƚŽƚĂů�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ƉŽƉƵůĂƚŝŽŶ�ƵƐŝŶŐ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�
ĂŶĚ
�ƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ĂŐĞ�ƉƌŽĨŝůĞ�ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ǁŝůů�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�
ƚŚĞ�ϮϬϭϲ��ĞŶƐƵƐ͘

��ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ŽƵƚůŝŶĞ�ŽĨ�ƚŚŝƐ�ŵĞƚŚŽĚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ ϭ͘

dĂďůĞ�ϵ ďĞůŽǁ�ƐŚŽǁƐ ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ƉƌŽĨŝůĞ�ĨŽƌ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�
ĂƌĞĂ�ƌĞƐƉĞĐƚŝǀĞůǇ�ŝŶ�ϮϬϮϮ͕�ϮϬϮϵ ĂŶĚ�ϮϬϯϵ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ĂƐ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ŝŶŚĞƌĞŶƚůǇ�
ƵŶĐĞƌƚĂŝŶ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ƵƚŝůŝƐĞĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌĞůŝĞĚ�ŽŶ�ĂƐ�ĨĂĐƚ͘��ĞŵŽŐƌĂƉŚŝĐ�
ƚƌĞŶĚƐ�ǁŝůů�ĐŚĂŶŐĞ�ŽǀĞƌ�ƚŝŵĞ�ĂŶĚ�ǁŝůů�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�ŐƌŽǁƚŚ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ůŽĐĂƚŝŶŐ�ŝŶ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ĨŽƌĞƐĞĞŶ͘�WŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ĚĞǀĞůŽƉĞĚ�
ďǇ�ŐŽǀĞƌŶŵĞŶƚƐ�ǁŝůů�ĞǀŽůǀĞ�ǁŝƚŚ�ĐŚĂŶŐŝŶŐ�ƚƌĞŶĚƐ͕�ĂŶĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĂŶĚ�ĚĞŵĂŶĚ�ĨŽƌ�
ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ƚŚĞƌĞĨŽƌĞ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞǀŝƐŝƚĞĚ�Ăƚ�ĚŝĨĨĞƌĞŶƚ�ƐƚĂŐĞƐ͘�dŚĞ�ƌŽďƵƐƚŶĞƐƐ�ŽĨ�
ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�
ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘

�Ɛ�Ă�ŬĞǇ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ĂƌĞĂ�ĨŽƌ�ƚŚĞ���d͕�ƚŚĞ�ĚĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�
ƐƵďƵƌďƐ�ĂƌŽƵŶĚ�ƚŚĞ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ�ĐŽƌƌŝĚŽƌ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ĐŚĂŶŐĞ͘ &Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ŵŽƌĞ�
ŚŽƵƐŝŶŐ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ĐĂƚĞƌ�ƚŽ�ĨĂŵŝůŝĞƐ ĂŶĚ�ůĂƌŐĞƌ�ŚŽƵƐĞŚŽůĚ�ƐŝǌĞƐ͕�ƚŚŝƐ�ǁŝůů�ďĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϯ

ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ͕�ĂŶĚ�ǁŝůů�ĂůƐŽ�ŐĞŶĞƌĂƚĞ�Ă�ŶĞĞĚ�ĨŽƌ�ƉĂƌƚŝĐƵůĂƌ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͘�
dŚĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĂŶĚ�ĚĞŵĂŶĚ�ĨŽƌ�ĚŝĨĨĞƌĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ĞǀŽůǀĞ�ŽǀĞƌ�
ƚŝŵĞ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞǀŝƐŝƚĞĚ�Ăƚ�ĚŝĨĨĞƌĞŶƚ�ƐƚĂŐĞƐ͘

^ŚŝĨƚƐ�ŝŶ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ĂůƐŽ�ĂĨĨĞĐƚ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�
ƚǇƉĞ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ͘�/Ŷ�ĨƵƚƵƌĞ͕�ƚŚŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ŵŽƌĞ�ŶĞĞĚ�ĨŽƌ�ĨůĞǆŝďůĞ�
ĂŶĚ�ĂĚĂƉƚĂďůĞ�ƐƉĂĐĞƐ͘

d��>��ϵ͗��^d/D�d����'��WZK&/>� K&��/�<^KE��E����d�,D�Ed��Z��͕�ϮϬϮϮ��E� ϮϬϮϵ

ϬͲϰ�ǇĞĂƌƐ ϭϱϮ ϭϴϬ ϮϬϴ Ϯ͕ϭϵϯ Ϯ͕ϲϬϭ ϯϬϬϱ

ϱͲϵ�ǇĞĂƌƐ ϭϰϴ ϭϳϱ ϮϬϮ Ϯ͕ϭϬϬ Ϯ͕ϰϵϬ Ϯϴϳϳ

ϭϬͲϭϰ�ǇĞĂƌƐ ϵϮ ϭϬϵ ϭϮϲ ϭ͕ϴϯϰ Ϯ͕ϭϳϱ Ϯϱϭϯ

ϭϱͲϭϵ�ǇĞĂƌƐ ϭϰϱ ϭϳϮ ϭϵϵ Ϯ͕ϭϬϳ Ϯ͕ϰϵϵ Ϯϴϴϳ

ϮϬͲϮϰ�ǇĞĂƌƐ ϯϳϳ ϰϰϳ ϱϭϳ ϰ͕ϲϵϲ ϱ͕ϱϲϵ ϲϰϯϯ

ϮϱͲϮϵ�ǇĞĂƌƐ ϰϬϬ ϰϳϰ ϱϰϳ ϱ͕ϬϳϬ ϲ͕Ϭϭϯ ϲϵϰϲ

ϯϬͲϯϰ�ǇĞĂƌƐ ϯϬϳ ϯϲϰ ϰϮϭ ϰ͕ϱϮϳ ϱ͕ϯϲϵ ϲϮϬϯ

ϯϱͲϯϵ�ǇĞĂƌƐ Ϯϭϭ ϮϱϬ Ϯϴϵ ϯ͕ϯϯϯ ϯ͕ϵϱϯ ϰϱϲϲ

ϰϬͲϰϰ�ǇĞĂƌƐ ϭϵϭ ϮϮϳ ϮϲϮ Ϯ͕ϴϭϮ ϯ͕ϯϯϱ ϯϴϱϮ

ϰϱͲϰϵ�ǇĞĂƌƐ ϭϲϳ ϭϵϵ ϮϮϵ Ϯ͕ϴϭϭ ϯ͕ϯϯϯ ϯϴϱϭ

ϱϬͲϱϰ�ǇĞĂƌƐ ϭϮϵ ϭϱϯ ϭϳϳ Ϯ͕ϰϬϯ Ϯ͕ϴϱϬ ϯϮϵϮ

ϱϱͲϱϵ�ǇĞĂƌƐ ϭϭϱ ϭϯϲ ϭϱϳ Ϯ͕ϭϱϴ Ϯ͕ϱϱϵ Ϯϵϱϲ

ϲϬͲϲϰ�ǇĞĂƌƐ ϴϴ ϭϬϱ ϭϮϭ ϭ͕ϴϭϵ Ϯ͕ϭϱϳ ϮϰϵϮ

ϲϱͲϲϵ�ǇĞĂƌƐ ϵϲ ϭϭϰ ϭϯϮ ϭ͕ϰϳϵ ϭ͕ϳϱϰ ϮϬϮϳ

ϳϬͲϳϰ�ǇĞĂƌƐ ϱϭ ϲϭ ϳϬ ϭ͕ϬϵϮ ϭ͕Ϯϵϱ ϭϰϵϲ

ϳϱͲϳϵ�ǇĞĂƌƐ ϱϵ ϳϬ ϴϭ ϵϰϬ ϭ͕ϭϭϱ ϭϮϴϴ

ϴϬͲϴϰ�ǇĞĂƌƐ ϱϱ ϲϲ ϳϲ ϴϬϱ ϵϱϱ ϭϭϬϯ

ϴϱͲϴϵ�ǇĞĂƌƐ ϰϬ ϰϳ ϱϰ ϱϳϳ ϲϴϱ ϳϵϭ

ϵϬͲϵϰ�ǇĞĂƌƐ ϮϮ Ϯϳ ϯϭ ϯϮϰ ϯϴϰ ϰϰϯ

ϵϱͲϵϵ�ǇĞĂƌƐ Ϭ Ϭ Ϭ ϰϲ ϱϱ ϲϰ

ϭϬϬ�ǇĞĂƌƐ�ĂŶĚ�
ŽǀĞƌ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͖���^�ϮϬϭϲ��ĞŶƐƵƐ͖�^'^�ĐĂůĐƵůĂƚŝŽŶƐ͘

ϱ͘Ϯ �ĞŵĂŶĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŝƐ�ƐĞĐƚŝŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�
ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĚĞŵĂŶĚ�ŝŶ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ͘

�Ɛ�ƚŚĞ�ƌĞƐŝĚĞŶƚ�ĂŶĚ�ǁŽƌŬĞƌ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŐƌŽǁƐ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ŶĞĞĚ�ĨŽƌ�
ŐĞŶĞƌĂů�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂĚĂƉƚĞĚ�ƚŽ�ĚŝĨĨĞƌĞŶƚ�ŶĞĞĚƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŵĞĞƚŝŶŐ�
ƌŽŽŵƐ�ĂŶĚ�ŵƵůƚŝƉƵƌƉŽƐĞ�ƐƉĂĐĞƐ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŚƵďƐ͕�ĂŶĚ�ƉŽƚĞŶƚŝĂůůǇ�ĂƐ�ƉĂƌƚ�ŽĨ ŶĞǁ�ŚŽƵƐŝŶŐ�
ĚĞǀĞůŽƉŵĞŶƚƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϰ

�ƉƉůǇŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝĚĞŶƚŝĨŝĞƐ
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŶĞĞĚ͗

KŶĞ�ƚŽ�ƚǁŽ�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�Ăƚ�ƚŚĞ�ůŽĐĂů�ůĞǀĞů ;ŝ͘Ğ͘�ƚŚĞ�ƐƵďƵƌď�ŽĨ��ŝĐŬƐŽŶͿ͕ Žƌ�ϭϳ�ƚŽ�Ϯϰ
ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ďǇ�ϮϬϯϵ
&ŽƵƌ�ƚŽ�ĨŝǀĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŚĂůůƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ŝŶ�ϮϬϮϵ͕�ĂŶĚ ƵƉ�ƚŽ�Ɛŝǆ�ŝŶ�ϮϬϯϵ͕�ĂŶĚ
�ĞƚǁĞĞŶ�ƚǁŽ�ĂŶĚ�ƚŚƌĞĞ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ�ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ďǇ�ϮϬϯϵ͘

�Ɛ�ƐŚŽǁŶ�ŝŶ�dĂďůĞ�ϴ͕�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĞǆŝƐƚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�DĂũƵƌĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͕�ƚŚŽƵŐŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ŝŶ�
ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌ͕ ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ĂŐĞ͘ dŚĞƌĞ�ĂůƐŽ�ƐĞǀĞŶ�ĐŽŵŵƵŶŝƚǇ�Žƌ�ŐƵŝĚĞ�ŚĂůůƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͕�ŝŶ��ŝŶƐůŝĞ͕��ŽǁŶĞƌ͕�K͛�ŽŶŶŽƌ͕�dƵƌŶĞƌ�ĂŶĚ�tĂƚƐŽŶ͘�

DĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ŽƚŚĞƌƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ͕�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ŵĞĞƚŝŶŐ�ƌŽŽŵ�ƐƉĂĐĞƐ�
ĨŽƌ�ŚŝƌĞ͕�ƐƵĐŚ�ĂƐ ƚŚŽƐĞ�Ăƚ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͘�dŚĞƌĞ�ǁŝůů�ůŝŬĞůǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ŵƵůƚŝͲƉƵƌƉŽƐĞ�
ĂŶĚ�ĨůĞǆŝďůĞ�ƐƉĂĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘ �ĚĚŝƚŝŽŶĂů�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�
^ĞĐƚŝŽŶ�ϳϮ͘ ,ŽǁĞǀĞƌ͕�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƉĂƌŬŝŶŐ�ĨŽƌ�ƵƐĞƌƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�
Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ�ĂƐ�ĂŶ�ŝƐƐƵĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚĂůů͕�DĞŶ͛Ɛ�^ŚĞĚ�ĂŶĚ�DĂũƵƌĂ�&ƵŶĐƚŝŽŶ�
ZŽŽŵ͘ DĂŶǇ�ŽĨ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͛Ɛ ƉƌŽƉĞƌƚǇ�ĂƐƐĞƚƐ�ĂƌĞ ĂůƐŽ ĂŐĞŝŶŐ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ƚŽ�Ă�ĨƵŶĐƚŝŽŶĂů�ůĞǀĞů�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞŝƌ�ůŝĨĞ ǁŝƚŚ�ĐƵƌƌĞŶƚ�ĨƵŶĚŝŶŐ�ŵŽĚĞůƐ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŝƐ�ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ŚŽǁ�ƐŝƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͕�,ĂŝŐ�WĂƌŬ�
ĂŶĚ��ƌĂĚĚŽŶ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͕�
ĐŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ǀŝďƌĂŶĐǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ƐŽĐŝĂů�ŽƵƚĐŽŵĞƐ�ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�ďĞƚǁĞĞŶ�ĞŝŐŚƚ�ůŝĐĞŶƐĞĚ�ĐůƵďƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝŶ�
ϮϬϮϮ�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ϭϭ�ďǇ�ϮϬϯϵ͘�,ŽǁĞǀĞƌ͕�ĂƐ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ͕�ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ĐŽŶĚŝƚŝŽŶƐ�ŵĞĂŶ�ƚŚĂƚ�ƚŚŝƐ�ŶƵŵďĞƌ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĞǆĐĞƐƐŝǀĞ͘ dŚĞƌĞ�ĂƌĞ�ĂůƌĞĂĚǇ�
ĂƌŽƵŶĚ�Ɛŝǆ ƐƉŽƌƚƐ�Žƌ�ŚŽƐƉŝƚĂůŝƚǇ�ĐůƵďƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘

DĂŶǇ�ƐŵĂůůĞƌ�ĐůƵďƐ�ŝŶ�ƚŚĞ���d�ŚĂǀĞ�ĐůŽƐĞĚ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�Žƌ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ŽǀĞƌ�ďǇ�ůĂƌŐĞƌ�
ĐůƵďƐ͘�dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ĂůƐŽ�ŵŽǀĞĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉŽŬĞƌ�ŵĂĐŚŝŶĞƐ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ���d͕�ŝŶĐůƵĚŝŶŐ�ƚŚƌŽƵŐŚ�ƚĂƌŐĞƚĞĚ�ŝŶĐĞŶƚŝǀĞƐ ĨŽƌ�ĐůƵďƐ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ϯϭ ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ϮϬϮϮ͕�Ϯϱ ŝŶ�ϮϬϮϵ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�
Ϯϵ�ŝŶ�ϮϬϯϵ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘��Ɛ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�dĂďůĞ�ϴ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƉůĂĐĞƐ�

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�Ă�ƌĂŶŐĞ�ŽĨ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŚĂůůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ŵĞĞƚŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞůƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ͘�dŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�Ă�ĨƵƚƵƌĞ�
ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂŶĚ�ŵƵůƚŝͲƉƵƌƉŽƐĞ�ĨůĞǆŝďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ͕�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ĐĂƚĞƌ�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ�ĂƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƐ͕�ĂŶĚ�ƉŽƚĞŶƚŝĂůůǇ�ĨŽƌ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�
ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ�ďǇ�ϮϬϯϵ͘�dŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ƵƐĞ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ͕�
ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂƌĞ�ďĞƐƚ�ůŽĐĂƚĞĚ�ŝŶ�Ă�ŚƵď�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ŽƚŚĞƌ�ĨĂĐŝůŝƚŝĞƐ͘�^ĞǀĞƌĂů�ŽĨ�ƚŚĞƐĞ�
ƚǇƉĞƐ�ŽĨ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞƌĞ�ŝƐ�ŶŽƚ�Ă�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐŝƚĞƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ůŝĐĞŶƐĞĚ�ĐůƵďƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�WƌŽǀŝƐŝŽŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĚƌŝǀĞŶ�ďǇ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ�ĂŶĚ�ĐĂŶ�ďĞ�
ĂĐĐŽŵŵŽĚĂƚĞĚ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�Žƌ�ŵŝǆĞĚ�ƵƐĞ�ǌŽŶĞƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϱ

ŽĨ�ǁŽƌƐŚŝƉ�ĐĂƚĞƌŝŶŐ�ƚŽ�ĚŝĨĨĞƌĞŶƚ�ƌĞůŝŐŝŽƵƐ�ŐƌŽƵƉƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ ĞǆĐĞĞĚƐ�Ăůů�ŽĨ�ƚŚĞƐĞ�
ďĞŶĐŚŵĂƌŬƐ͘

�Ɛ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ͕�ƚŚŝƐ�ƚŚƌĞƐŚŽůĚ�ůĞǀĞů�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĞǆĐĞƐƐŝǀĞ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ĐŽŶƚĞǆƚ�ŽĨ�ĚĞĐůŝŶŝŶŐ�ƌĞůŝŐŝŽƵƐ�ĂĨĨŝůŝĂƚŝŽŶ�ŐĞŶĞƌĂůůǇ�ŝŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ƚŚĞ���d͕�ĂŶĚ�ǁŝƚŚ�ŽƚŚĞƌ�
ŽďƐĞƌǀĞĚ�ƚƌĞŶĚƐ�ŝŶ�ƌĞůŝŐŝŽƵƐ�ǁŽƌƐŚŝƉ�ǁŚŝĐŚ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƐŵĂůů͕�ƐƵďƵƌďͲďĂƐĞĚ�
ĨĂĐŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ƐŽͲĐĂůůĞĚ�͚ŵĞŐĂͲĐŚƵƌĐŚĞƐ͛͘ϭϴ &ŝŐƵƌĞ�ϮϬ ŝůůƵƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉĞŽƉůĞ�ǁŝƚŚ�Ă�ƌĞůŝŐŝŽƵƐ�ĂĨĨŝůŝĂƚŝŽŶ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ǁŝƚŚ��ŚƌŝƐƚŝĂŶŝƚǇ͕�ĚĞĐůŝŶĞĚ�
ƐƵďƐƚĂŶƚŝĂůůǇ�ďĞƚǁĞĞŶ�ƚŚĞ�ϮϬϭϭ�ĂŶĚ�ϮϬϭϲ��ĞŶƐƵƐĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�EŽƌƚŚ��ĂŶďĞƌƌĂ�
ĂŶĚ�ƚŚĞ���d�ĂƐ�Ă�ǁŚŽůĞ͘��ĨĨŝŶŝƚŝĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƌĞůŝŐŝŽŶƐ�ƌĞŵĂŝŶĞĚ�ƐƚĞĂĚǇ͕�ĂŶĚ�͚ŶŽ�ƌĞůŝŐŝŽŶ͛�
ƌĞƐƉŽŶƐĞƐ�ŝŶĐƌĞĂƐĞĚ�ƐƵďƐƚĂŶƚŝĂůůǇ͘

&/'hZ��ϮϬ͗�Z�>/'/Kh^��&&/>/�d/KE͕�ϮϬϭϭ��E��ϮϬϭϲ���E^h^�^

^ŽƵƌĐĞ͗���^�ϮϬϭϭ�ĂŶĚ�ϮϬϭϲ��ĞŶƐƵƐĞƐ͘�

dŚŝƐ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ƌĞĚƵĐĞĚ�ŶĞĞĚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉůĂĐĞƐ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ǁŽƌƐŚŝƉ͕�
ƉĂƌƚŝĐƵůĂƌůǇ�ŝĨ�ƚŚŝƐ�ƚƌĞŶĚ�ĐŽŶƚŝŶƵĞƐ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ ĨŝĞůĚĞĚ ŶƵŵĞƌŽƵƐ�
ĞŶƋƵŝƌŝĞƐ�ĨƌŽŵ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƌĞůŝŐŝŽƵƐ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ ĂƌŽƵŶĚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�
/ŶŶĞƌ�EŽƌƚŚ͕�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĞƌĞ�ŵĂǇ�Ɛƚŝůů�ďĞ�ƐŽŵĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƐƉĂĐĞƐ͘�'ĞŶĞƌĂů�
ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ͕�ƐƵĐŚ�ĂƐ�ĐŽŵŵƵŶŝƚǇ�ŚĂůůƐ�Žƌ�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ͕�ĐĂŶ�ĂůƐŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƌĞůŝŐŝŽƵƐ�
ƉƵƌƉŽƐĞƐ͘

ϭϴ ^ĞĞ���d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϬϵ͕�͚&ƵƚƵƌĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƌĞůŝŐŝŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ���d͕͛�ZĞƐĞĂƌĐŚ�WĂƉĞƌ͕�^ĞƉƚĞŵďĞƌ�ϮϬϬϵ͘

�ƵƌƌĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĞĞƚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ƚŽ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͘�tŝƚŚ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ�ŝŶ�ƌĞůŝŐŝŽƵƐ�
ŽďƐĞƌǀĂŶĐĞ͕�ƚŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ůĞƐƐ�ŶĞĞĚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƐƉĂĐĞƐ�ĨŽƌ�ƉůĂĐĞƐ�ŽĨ�ǁŽƌƐŚŝƉ͕�
ŚŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ƐŽŵĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐŝƚĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ ĨƌŽŵ�ƌĞůŝŐŝŽƵƐ�ŐƌŽƵƉƐ�ƚŚĂƚ�
ĐŽƵůĚ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϲ

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ŝĚĞŶƚŝĨǇ�Ă�ŶĞĞĚ�ĨŽƌ�ŽŶĞ�ƚŽ�ƚǁŽ�ĐŽŵŵƵŶŝƚǇ�ĂƌƚƐ�ĐĞŶƚƌĞƐ�Žƌ�ƚŚĞĂƚƌĞ�ĨĂĐŝůŝƚŝĞƐ�
ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ďǇ�ϮϬϮϵ͕�ĂŶĚ�ƐŝŵŝůĂƌ�ůĞǀĞů�ŽĨ�ĚĞŵĂŶĚ�ŝŶ�ϮϬϯϵ͘�

�Ɛ�ŝůůƵƐƚƌĂƚĞĚ�ĂďŽǀĞ͕ ƚŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂƌƚƐ�ĂŶĚ�ƚŚĞĂƚƌĞ�ĨĂĐŝůŝƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ƐƵďƵƌďƐ͕�ŝŶ��ƌĂĚĚŽŶ͕��ŝĐŬƐŽŶ͕�>ǇŶĞŚĂŵ�ĂŶĚ�tĂƚƐŽŶ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ŝŶƐůŝĞ��ƌƚƐ�
�ĞŶƚƌĞ�ĂŶĚ�ƚŚĞ�'ŽƌŵĂŶ�,ŽƵƐĞ��ƌƚƐ��ĞŶƚƌĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��E���ŐĂůůĞƌǇ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

�ŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ��ƌƚƐ���d�ĂŶĚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚŝƐ�ƐƉĂĐĞ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞƐĞ�ĞƐƚĂďůŝƐŚĞĚ�
ůŽĐĂƚŝŽŶƐ ƐŚŽƵůĚ ďĞ�ƉƌĞƐĞƌǀĞĚ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ƚŚƌŽƵŐŚ�ůŝŶŬƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĞĨĨŽƌƚƐ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ĨƵƌƚŚĞƌ�ǀŝƐŝƚĂƚŝŽŶ͘��ǆƉůŽƌŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚĞŵƉŽƌĂƌǇ�ĂƌƚƐ ĂĐƚŝǀĂƚŝŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ƵƌďĂŶ�ƌĞŶĞǁĂů�ŝŶ�ƚŚĞ�ĂƌĞĂ ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ƌĞĐŽŵŵĞŶĚĞĚ͕�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ĨƵƚƵƌĞ�ƉůĂĐĞ�ŵĂŬŝŶŐ�ĂŶĚ�
ŽƚŚĞƌ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉ��ĞŶƚƌĞ͘�dĞŵƉŽƌĂƌǇ�ĂƌƚƐ�ĂĐƚŝǀĂƚŝŽŶ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ŝŶƚŽ�^ĞĐƚŝŽŶ�ϳϮ͘ dŚĞ��Z�͕�ƚŚƌŽƵŐŚ�ŝƚƐ�WůĂĐĞ�WůĂŶƐ ĨŽƌ��ŝĐŬƐŽŶ͕�,ĂŝŐ�WĂƌŬ�ĂŶĚ��ƌĂĚĚŽŶ ŝƐ�ĂůƐŽ�
ůŽŽŬŝŶŐ�Ăƚ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ĂƌƚƐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƉƵďůŝĐ�Ăƌƚ�ŝŶƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘

dŚĞ���d͛Ɛ�ĞǆŝƐƚŝŶŐ�ůŝďƌĂƌŝĞƐ�ĂƌĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĂƐƐĞƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ǁŝƚŚ�ϲϱ�ƉĞƌĐĞŶƚ�ŽĨ�Ăůů�
�ĂŶďĞƌƌĂŶƐ�ďĞŝŶŐ�ŵĞŵďĞƌƐ͘�

>ŝďƌĂƌŝĞƐ���d�ƵƐĞƐ�ƚŚĞ�E^t�^ƚĂƚĞ�>ŝďƌĂƌǇ͛Ɛ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŝƚƐ�ĨĂĐŝůŝƚŝĞƐ͘�dŚŝƐ�
ŝŶǀŽůǀĞƐ�Ă�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽů�;WĞŽƉůĞ�WůĂĐĞƐͿϭϵ ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ůŝďƌĂƌŝĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƉƌŽŐƌĂŵƐ͘�dŚĞ�ƚŽŽů�ůŽŽŬƐ�Ăƚ�ǀĂƌŝĂďůĞƐ�ŝŶĐůƵĚŝŶŐ�ƉŽƉƵůĂƚŝŽŶ�ĐŚĂŶŐĞƐ͕�
ĂĐĐĞƐƐ�ƚŽ�ƚƌĂŶƐƉŽƌƚ͕�ĂŶĚ�ƚŚĞ�ŐƌŽƐƐ�ĨůŽŽƌ�ĂƌĞĂ�ŽĨ�ŽƚŚĞƌ�ůŝďƌĂƌŝĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�Ă�ƐƚĂŶĚĂƌĚ�ŽĨ�
ƉƌŽǀŝƐŝŽŶ͘

dŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂƌĞĂ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀŝĐĞĚ�ďǇ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ǁŚŝůĞ�ƚŚĞ�ǁŚŽůĞ�ĚŝƐƚƌŝĐƚ�
ŝƐ�ĂůƐŽ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ��ŝǀŝĐ�>ŝďƌĂƌǇ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ƚǁŽ�ĨĂĐŝůŝƚŝĞƐ�ƐĞƌǀĞ�ĚŝĨĨĞƌĞŶƚ�ƉƵƌƉŽƐĞƐ͘�dŚĞ�
�ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ŚĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ ƉƌŽǀŝĚŝŶŐ�ƐƵŝƚĂďůĞ ƉƌŽŐƌĂŵƐ ĨŽƌ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�
ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĨŽƌ�ƉĂƌĞŶƚƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͘�dŚĞ��ŝǀŝĐ�>ŝďƌĂƌǇ͕�ĂůƚŚŽƵŐŚ�
ĐůŽƐĞ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�ĂĐĐĞƐƐ�ƚŽ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�
ƉŽƉƵůĂƚŝŽŶ͕�ďƵƚ�ĚŽĞƐ�ƉƌŽǀŝĚĞ�ĨŽƌ��ŝǀŝĐ͛Ɛ�ĞŵƉůŽǇŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ͘

/ƚ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ŝƐ�ƌĞĂĐŚŝŶŐ�ŝƚƐ ĐĂƉĂĐŝƚǇ͘�dŚĞ�ƌĞĐĞŶƚ�>ĞŐŝƐůĂƚŝǀĞ�
�ƐƐĞŵďůǇ�/ŶƋƵŝƌǇ�ŝŶƚŽ�ƚŚĞ���d͛Ɛ ůŝďƌĂƌŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�>ŝďƌĂƌŝĞƐ���d�ŚĂƐ�ďĞŐƵŶ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ĐĂƉĂĐŝƚǇ�ŽĨ ůŝďƌĂƌŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ���d͘ϮϬ EŽ�Ĩŝƌŵ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ �ŝĐŬƐŽŶ
>ŝďƌĂƌǇ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ͕�ƚŚŽƵŐŚ�ƚŚĞ�ĂŐĞ�ĂŶĚ�ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƚƐĞůĨ�ŚĂƐ�
ďĞĞŶ�ŶŽƚĞĚ�ĂƐ�Ă�ĐŽŶƐƚƌĂŝŶƚ͘ /ƚ�ŚĂƐ�ďĞĞŶ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ĐŽƵůĚ�ďĞ�ĞŶŚĂŶĐĞĚ�
ĂŶĚ�ĚĞǀĞůŽƉĞĚ ƚŽ�ƉƌŽǀŝĚĞ�Ă ƌĂŶŐĞ�ŽĨ ƉƌŽŐƌĂŵƐ�ĂŶĚ ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ͕�ǁŚŝůƐƚ�ĐŽŶƐŝĚĞƌŝŶŐ�
ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ͘ dŚĞ�/ŶƋƵŝƌǇ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�Ă�ŶĞǁ���d�ůŝďƌĂƌǇ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�

ϭϵ ^ƚĂƚĞ�>ŝďƌĂƌǇ�ŽĨ�E^t͕�ϮϬϭϮ͕�͚WĞŽƉůĞ�WůĂĐĞƐ�ʹ ��'ƵŝĚĞ�ĨŽƌ�WƵďůŝĐ�>ŝďƌĂƌǇ��ƵŝůĚŝŶŐƐ�ŝŶ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ͕͛�dŚŝƌĚ��ĚŝƚŝŽŶ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘Ɛů͘ŶƐǁ͘ŐŽǀ͘ĂƵͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƉĞŽƉůĞͺƉůĂĐĞƐͺϬ͘ƉĚĨ
ϮϬ ^ƚĂŶĚŝŶŐ��ŽŵŵŝƚƚĞĞ�ŽŶ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�dƌĂŶƐƉŽƌƚ�ĂŶĚ��ŝƚǇ�^ĞƌǀŝĐĞƐ͕�ϮϬϭϴ͕�͚/ŶƋƵŝƌǇ�ŝŶƚŽ���d�>ŝďƌĂƌŝĞƐ�ʹ ZĞƉŽƌƚ͕͛�
EŽǀĞŵďĞƌ�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĂƌůŝĂŵĞŶƚ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬͺͺĚĂƚĂͬĂƐƐĞƚƐͬƉĚĨͺĨŝůĞͬϬϬϭϭͬϭϮϴϯϵϴϳͬϵƚŚͲ�d�^ͲϬϳͲ/ŶƋƵŝƌǇͲŝŶƚŽͲ��dͲ
>ŝďƌĂƌŝĞƐ͘ƉĚĨ

dŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂƌƚƐ�ĨĂĐŝůŝƚŝĞƐ͕�ďŽƚŚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ŐŽǀĞƌŶŵĞŶƚ�ŽƉĞƌĂƚĞĚ͕�ǁŚŝĐŚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞůƐ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
ĨŽƌ�ƚĞŵƉŽƌĂƌǇ�ĂŶĚ�ƉŽƉͲƵƉ�ĂƌƚƐ�ƐƉĂĐĞƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�^ĞĐƚŝŽŶ�ϳϮ͘�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϳ

ƉƌŽǀŝĚĞĚ�ƚŽ�ƐĞƌǀŝĐĞ ƚŚĞ�DŽůŽŶŐůŽ�ƌĞŐŝŽŶ͘�&ƵƚƵƌĞ�ůŝďƌĂƌŝĞƐ�ǁŽƵůĚ�ŝĚĞĂůůǇ�ďĞ�ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ�
ƌĞƚĂŝů�ƉƌĞĐŝŶĐƚƐ�ĂŶĚ�ĐŽŵƉĂƚŝďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ͕�ƐƵĐŚ�ĂƐ�Ă��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞƐ͕�ƚŽ�
ĐĂƉŝƚĂůŝƐĞ�ŽŶ�ĨŽŽƚ�ƚƌĂĨĨŝĐ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝŶƚĞŐƌĂƚĞĚ�ƐĞƌǀŝĐĞ�ƌĞƐƉŽŶƐĞƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĨŽƌ�ŵŽƌĞ�
ǀƵůŶĞƌĂďůĞ�ĐůŝĞŶƚƐ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ďĞƐƚ�ƉƌĂĐƚŝĐĞ͕�ĨůĞǆŝďůĞ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ĐĂƚĞƌ�ƚŽ�Ă�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƚŝŽŶ͘

hŶĚĞƌ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ��ŝĐŬƐŽŶ�ŝŶ�ϮϬϮϮ͕�ϮϬϮϵ͕�ĂŶĚ�ϮϬϯϵ͕�ƚŚĞ�
ƐƵďƵƌď�ŽĨ��ŝĐŬƐŽŶ ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�ŐŽǀĞƌŶŵĞŶƚ�Žƌ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�
ƉƌĞͬƉƌŝŵĂƌǇ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�ůŽĐĂů�ůĞǀĞů͘��ƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĐĂƚĐŚŵĞŶƚ͕�ƚŚĞ�ƌĂƚŝŽ�ƐƵŐŐĞƐƚƐ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ ƉƌĞͲƉƌŝŵĂƌǇ ƐĐŚŽŽůƐ�ŝŶ�ϮϬϮϮ͕�Ɛŝǆ�ďǇ�ϮϬϮϵ�ĂŶĚ�ƐĞǀĞŶ�ďǇ�ϮϬϯϵ͘�dŚĞ�
ďĞŶĐŚŵĂƌŬƐ�ĂůƐŽ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ĞŝŐŚƚ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ďǇ�ϮϬϮϮ͕�
ϭϬ�ďǇ�ϮϬϮϵ�ĂŶĚ�ϭϭ�ďǇ�ϮϬϯϵ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ŚĞƌĞ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ƚŚĞƐĞ�ďĞŶĐŚŵĂƌŬƐ�ŚĂǀĞ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�
ůĞǀĞůƐ�ŽĨ�ƐĐŚŽŽů�ƉƌŽǀŝƐŝŽŶ͕�ĂŶĚ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ǁŝĚĞƌ���d͕�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĨŽƌ�
ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ ƉƌĞͲƉƌŝŵĂƌǇ ƐĐŚŽŽůƐ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŽǀĞƌĞƐƚŝŵĂƚĞĚ�ďǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ͘��Ɛ�
ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ�ŝŶ�&ŝŐƵƌĞ�Ϯϭ͕�ĐŚŝůĚƌĞŶ�ŝŶ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĂƚƚĞŶĚ�
ŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ���d͘�dŚĞ���d��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ ƵƐĞƐ�
ŵŽƌĞ�ŶƵĂŶĐĞĚ�ŵĞƚŚŽĚƐ�ŝŶ�ŝƚƐ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƐĐŚŽŽů�ĚĞŵĂŶĚ�ŽƚŚĞƌ�ƚŚĂŶ�ďĞŶĐŚŵĂƌŬƐ�ďĂƐĞĚ�
ƉƵƌĞůǇ�ŽŶ�ƉŽƉƵůĂƚŝŽŶ͘

&/'hZ��Ϯϭ͗��dd�E��E����d�WZ/D�Zz��E��^��KE��Zz�^�,KK>^͕�ϮϬϭϲ���E^h^

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ͘

�ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ĐĂƉĂĐŝƚǇ͕�ĂŶĚ�ŝƐ�ƉŽƉƵůĂƌ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�
Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ƉĂƌĞŶƚƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͘��ŝǀŝĐ�
>ŝďƌĂƌǇ͕�ĂůƚŚŽƵŐŚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�ĂĐĐĞƐƐ�ƚŽ�
ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ƉŽƉƵůĂƚŝŽŶ�ĚƵĞ�ƚŽ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ĚĞƐŝŐŶ͕�ďƵƚ�ĚŽĞƐ�ƉƌŽǀŝĚĞ�
ĨŽƌ�ƚŚĞ�ĐŝƚǇ�ĞŵƉůŽǇŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞƌĞ�ĂƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ŝƚƐ�ĨŽŽƚƉƌŝŶƚ͕�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ŽŶ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐŝƚĞ͕ ǁŚŝůƐƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�
ďƵŝůĚŝŶŐ͛Ɛ�ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ͕�ƚŽ ŵĞĞƚ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϴ

�ĞƐƚ�ƉƌĂĐƚŝĐĞ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƐĐŚŽŽůƐ�ŝŶ�ŝŶĨŝůů�ůŽĐĂƚŝŽŶƐ�ůŝŬĞ��ŝĐŬƐŽŶ�ĂƌĞ�ĂůƐŽ�ďĞŝŶŐ�
ŝŶǀĞƐƚŝŐĂƚĞĚ͕�ĂƐ�ƚŚĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ĂŶĚ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ�ĂƌĞ�ǀĞƌǇ�
ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ŐƌĞĞŶĨŝĞůĚ�ůŽĐĂƚŝŽŶƐ͘�DĂŶǇ�ŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ�ŝŶ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĂƌĞ�
ŽƉĞƌĂƚŝŶŐ�Ăƚ͕�Žƌ�ĐůŽƐĞ�ƚŽ�ƚŚĞŝƌ�ĞǆŝƐƚŝŶŐ�ĐĂƉĂĐŝƚǇ ĨŽƌ�ƐƚƵĚĞŶƚƐ͘Ϯϭ WƌŽũĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�
ĞŵƉůŽǇŵĞŶƚ�ŐƌŽǁƚŚ͕�ĂŶĚ�ƚŚĞ ĂŐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƐĐŚŽŽů�ĂƐƐĞƚƐ͕�ǁŝůů�ŵĞĂŶ�ĐŽŶƚŝŶƵĞĚ�ƉƌĞƐƐƵƌĞ�ŝƐ�
ƉůĂĐĞĚ�ŽŶ�ĞĚƵĐĂƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ͘�dŽ�ŵĞĞƚ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ͕�ƚŚĞƌĞ�ĂƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�
ŚŽǁ�ĞĚƵĐĂƚŝŽŶ�ŝƐ�ĚĞůŝǀĞƌĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƵƐŝŶŐ�ƐƉĂĐĞƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚŝĨĨĞƌĞŶƚůǇ͕�ĞǆƉĂŶƐŝŽŶ�ŽĨ�
ĞǆŝƐƚŝŶŐ�ƐĐŚŽŽůƐ͕�ĂŶĚ�ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ŽƉƚŝŽŶƐ�ĨŽƌ�ĨůĞǆŝďůĞ�ƐĐŚĞĚƵůŝŶŐ�ĂŶĚ�ĐŽͲůŽĐĂƚŝŶŐ ƐĐŚŽŽůƐ ǁŝƚŚ�
ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐƐĞƚƐ͘

�ŶƌŽůŵĞŶƚ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ ŝŶ�ƚŚĞ���d�ŝƐ�ďĂƐĞĚ�ŽŶ�ƉƌŝŽƌŝƚǇ�ĞŶƌŽůŵĞŶƚ�ĂƌĞĂƐ�;W��ƐͿ�ĨŽƌ�
ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ͕�ŚŝŐŚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽůůĞŐĞƐ͘�W��Ɛ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ƐĐŚŽŽůƐ�ĂƌĞ ƐŚŽǁŶ�ŝŶ�
�ƉƉĞŶĚŝǆ�ϰ͘�<ŝŶĚĞƌŐĂƌƚĞŶ�ƚŽ�zĞĂƌ�ϭϮ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŐƵĂƌĂŶƚĞĞĚ�Ă�ƉůĂĐĞ Ăƚ�Ă�ƐĐŚŽŽů ŝĨ ƚŚĞ�W���
ĞŶĐŽŵƉĂƐƐĞƐ�ƚŚĞŝƌ�ƌĞƐŝĚĞŶƚŝĂů�ĂĚĚƌĞƐƐ͕�Žƌ�ŝŶ�ƐƉĞĐŝĨŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�;ƐƵĐŚ�ĂƐ�ǁŚĞŶ�Ă�ƐŝďůŝŶŐ�ŝƐ�
ĐŽŶĐƵƌƌĞŶƚůǇ�ĞŶƌŽůůĞĚͿ͕�ǁŚŝůĞ�ŽƵƚ�ŽĨ�ĂƌĞĂ�ĞŶƌŽůŵĞŶƚƐ�ĐĂŶ�ďĞ�ƉĞƌŵŝƚƚĞĚ�ƐƵďũĞĐƚ�ƚŽ�ĐĂƉĂĐŝƚŝĞƐ͘

�ŝĐŬƐŽŶ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�W���ĨŽƌ�EŽƌƚŚ��ŝŶƐůŝĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ĨŽƵƌ�ŽƚŚĞƌ�ƉƵďůŝĐ�
ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝŶĐůƵĚĞ�DĂũƵƌĂ�WƌŝŵĂƌǇ͕��ŝŶƐůŝĞ�^ĐŚŽŽů͕�>ǇŶĞŚĂŵ�
WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ�dƵƌŶĞƌ�^ĐŚŽŽů͘�dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ĂůƐŽ�ŽƉĞƌĂƚĞƐ�ƚŚĞ�K͛�ŽŶŶŽƌ�
�ŽŽƉĞƌĂƚŝǀĞ ;�ĂƌůǇ��ŚŝůĚŚŽŽĚͿ ^ĐŚŽŽů�ĂŶĚ��ůĂĐŬ�DŽƵŶƚĂŝŶ�^ĐŚŽŽů�ĨŽƌ ŚŝŐŚ�ƐĐŚŽŽů�ĂŐĞĚ�
ƐƚƵĚĞŶƚƐ�ǁŝƚŚ ƐƉĞĐŝĂů�ŶĞĞĚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�dŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�;ϮϬϭϴͿ�ĞŶƌŽůŵĞŶƚ�
ĚĂƚĂ�ĨŽƌ�ƚŚĞƐĞ ƉƌĞͲƉƌŝŵĂƌǇ ƐĐŚŽŽůƐ�ŝƐ�ƐŚŽǁŶ�ŝŶ�dĂďůĞ�ϭϬ ďĞůŽǁ͘�

d��>��ϭϬ͗�ϮϬϭϴ��EZK>D�Ed^͕�WZ/D�Zz�^�,KK>^

EŽƌƚŚ��ŝŶƐůŝĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů ϴϱ ϵϮ ϳϴ ϵϮ ϳϮ ϴϬ ϲϰ ϴϭ

DĂũƵƌĂ�WƌŝŵĂƌǇ�^ĐŚŽŽů� ϴϯ ϭϬϳ ϴϴ ϴϰ ϴϮ ϴϰ ϲϴ ϳϴ

�ŝŶƐůŝĞ�^ĐŚŽŽů ϲϭ ϱϵ ϰϳ ϰϵ ϰϱ ϰϮ ϲϬ ϱϴ

>ǇŶĞŚĂŵ�WƌŝŵĂƌǇ�^ĐŚŽŽů� ϲϬ ϲϴ ϲϭ ϲϴ ϲϳ ϲϱ ϲϰ ϲϮ

dƵƌŶĞƌ�^ĐŚŽŽů ϯϵ ϱϳ ϲϳ ϱϲ ϳϰ ϳϴ ϴϬ ϳϯ

^ŽƵƌĐĞ͗��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͘ϮϮ

dĂďůĞ�ϭϭ ĂůƐŽ�ƐŚŽǁƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĞŶƌŽůŵĞŶƚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽůƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�
ĐƵƌƌĞŶƚ�ĞŶƌŽůŵĞŶƚƐ͘�dŚŝƐ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�EŽƌƚŚ �ŝŶƐůŝĞ�WƌŝŵĂƌǇ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕�ŝƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ĞŶƌŽůŵĞŶƚ�ƉƌĞƐƐƵƌĞƐ͕�ǁŚŝůĞ ƚŚĞ ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ĂƌĞ�ĂůƐŽ�ƵƚŝůŝƐŝŶŐ�ĂďŽǀĞ�ϴϬ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ͘

d��>��ϭϭ͗�WZ/D�Zz�^�,KK>^���W��/d/�^��^�K&�ϮϬϭϴ

EŽƌƚŚ��ŝŶƐůŝĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů ϲϰϰ ϲϯϱ ϭϬϭ͘ϰй

DĂũƵƌĂ�WƌŝŵĂƌǇ�^ĐŚŽŽů� ϲϳϰ ϳϱϲ ϴϵ͘Ϯй

�ŝŶƐůŝĞ�^ĐŚŽŽů ϰϮϭ ϱϱϬ ϳϲ͘ϱй

>ǇŶĞŚĂŵ�WƌŝŵĂƌǇ�^ĐŚŽŽů� ϱϭϱ ϲϬϬ ϴϱ͘ϴй

dƵƌŶĞƌ�^ĐŚŽŽů ϱϮϰ ϲϮϯ ϴϰ͘ϭй

^ŽƵƌĐĞ͗��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͘
ΎEŽƚĞ͗�ƵƚŝůŝƐĂƚŝŽŶ�ƌĂƚĞƐ�ŽĨ�ϴϱ�ƉĞƌĐĞŶƚ�Žƌ�ŵŽƌĞ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�ƚŚĞ��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ƚŽ�ďĞ�Ăƚ�ŽƉĞƌĂƚŝŽŶĂů�ĐĂƉĂĐŝƚǇ͘
ΎΎ�dŚĞƐĞ�ŶƵŵďĞƌƐ�ŝŶĐůƵĚĞ�ƉƌĞƐĐŚŽŽů�ĞŶƌŽůŵĞŶƚƐ͕�ŚŽǁĞǀĞƌ�ƉƌĞƐĐŚŽŽůƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŶƵŵďĞƌƐ͘

Ϯϭ hƚŝůŝƐĂƚŝŽŶ�ƌĂƚĞƐ�ĨŽƌ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ͘
ϮϮ �ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͕�͚�ĞŶƐƵƐ�ŽĨ���d�^ĐŚŽŽůƐ�ʹ &ĞďƌƵĂƌǇ�ϮϬϭϴ͕͛�ƌĞůĞĂƐĞĚ�Ϯϵ�DĂǇ�ϮϬϭϴ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĚƵĐĂƚŝŽŶ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬĂďŽƵƚͲƵƐͬƉŽůŝĐŝĞƐͲĂŶĚͲƉƵďůŝĐĂƚŝŽŶƐͬƉƵďůŝĐĂƚŝŽŶƐͺĂͲǌ͍ĂсϭϮϬϮϭϯϵ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϰϵ

�Ɛ�ƐƵĐŚ͕�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ůŝŵŝƚĞĚ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�Ăůů�ŽĨ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�ƉůĂĐĞƐ�ŝŶ�ϮϬϮϮ͕�ϮϬϮϵ�ĂŶĚ�ϮϬϯϵ͕�ĂŶĚ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ƌĞƋƵŝƌĞ�Ăƚ�ůĞĂƐƚ�
ŽŶĞ�ĂĚĚŝƚŝŽŶĂů�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĨĂĐŝůŝƚǇ͘�,ŽǁĞǀĞƌ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ůĂŶĚ�ƚŚĂƚ�ŝƐ�ŐĞŶĞƌĂůůǇ�
ŶĞĞĚĞĚ�ĨŽƌ ƉƌŝŵĂƌǇ ƐĐŚŽŽů�ĨĂĐŝůŝƚŝĞƐ͕ ĂŶĚ���d�'ŽǀĞƌŶŵĞŶƚ�ƉƌĂĐƚŝĐĞ�ŽĨ�ĐŽͲůŽĐĂƚŝŶŐ�ƉƌĞƐĐŚŽŽůƐ�
ĂŶĚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ͕ ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƚŚŝƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĂůƐŽ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ŐŽǀĞƌŶŵĞŶƚ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ĨŽƌ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͛Ɛ�ƉŽƉƵůĂƚŝŽŶ�ƐŝǌĞ ŝŶ�ϮϬϮϵ͕�ĂŶĚ�ƵƉ�ƚŽ�ƚŚƌĞĞ�ďǇ�ϮϬϯϵ͕�ĂƐ�ǁĞůů�ĂƐ�ŽŶĞ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�
ŚŝŐŚ�ƐĐŚŽŽů�ďǇ�ϮϬϯϵ͘�dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĂůƐŽ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
ŽŶĞ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ĐŽůůĞŐĞ ŝŶ�ϮϬϮϵ͕�ĂŶĚ�ƵƉ�ƚŽ�ƚǁŽ�ďǇ�ϮϬϯϵ͘Ϯϯ

��ŶƵŵďĞƌ�ŽĨ�ƚŚĞƐĞ�ďĞŶĐŚŵĂƌŬƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ŵĞƚ�ďǇ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͕�ĂƐ ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐĞĚ�ďĞůŽǁ͘�,ŽǁĞǀĞƌ͕�ĂƐ�ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŶĞǁ�ƐĐŚŽŽůƐ�ŝŶ�ŝŶĨŝůů�ĂƌĞĂƐ�ĐĂŶ�ďĞ�ŵŽƌĞ�ĐŽŵƉůŝĐĂƚĞĚ�ƚŚĂŶ�ƉůĂŶŶŝŶŐ�
ĨŽƌ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ůĞƐƐ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƐŽŵĞ�
ĐŽŶƚĞǆƚƐ͘�^ĐŚŽŽůƐ ƚǇƉŝĐĂůůǇ ƌĞƋƵŝƌĞ�Ă�ŵƵĐŚ�ůĂƌŐĞƌ�ůĂŶĚ�ƚĂŬĞ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ĂƌŽƵŶĚ ĨŽƵƌ ŚĞĐƚĂƌĞƐ�
ĨŽƌ�Ă�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů ĂŶĚ�Ă�ƉƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�ƉůĂǇŝŶŐ�ĨŝĞůĚͿ͕�ĂŶĚ ĞŶĐŽƵƌĂŐĞ�ĐŽͲůŽĐĂƚŝŽŶ�ǁŝƚŚ
ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĂŶĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ͕ ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƉŽƐƐŝďůĞ�ŝŶ�ŝŶĨŝůů�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�
ĞƐƚĂďůŝƐŚĞĚ�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘ �ŶƌŽůŵĞŶƚƐ�ĨŽƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�ĐŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ�
ĐĂŶ�ďĞ�ŵŽƌĞ�ŵŽďŝůĞ�ƚŚĂŶ�ĨŽƌ�ũƵŶŝŽƌ�ƐĐŚŽŽů͘�^ŽŵĞ ƉĂƌĞŶƚƐ�ĐŚŽŽƐĞ�ƚŽ�ƐĞŶĚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ƚŽ�
ƐĐŚŽŽůƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞŝƌ�ŝŵŵĞĚŝĂƚĞ�ůŽĐĂůŝƚǇ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĨŽƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�ĐŽůůĞŐĞ�ǇĞĂƌƐ͕�
ŝŶĐůƵĚŝŶŐ�ƐƚƵĚĞŶƚƐ�ůŝǀŝŶŐ�ŝŶ�E^t�ǁŚŽ�ŵĂǇ�ƐƚƵĚǇ�ŝŶ��ĂŶďĞƌƌĂ͕Ϯϰ ĂŶĚ�Ă�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ĨĂŵŝůŝĞƐ�
ǁŝůů�ĂůƐŽ�ĐŚŽŽƐĞ�ƉƌŝǀĂƚĞ�ĞĚƵĐĂƚŝŽŶ͘ �ĞŵĂŶĚ�ĨŽƌ�ƐĐŚŽŽů�ƉůĂĐĞƐ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ďĞ�ŚĂƌĚĞƌ�ƚŽ�
ƉƌŽũĞĐƚ͘

&Žƌ�ŚŝŐŚ�ƐĐŚŽŽůƐ͕ �ŝĐŬƐŽŶ ĂŶĚ��ŽǁŶĞƌ�ĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�W���ĨŽƌ�>ǇŶĞŚĂŵ�,ŝŐŚ�^ĐŚŽŽů͕�ǁŚŝůĞ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ��ĂŵƉďĞůů�,ŝŐŚ�^ĐŚŽŽů�W��͕�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ�tĂƚƐŽŶ͕�
ǁŚŽƐĞ�ƐƚƵĚĞŶƚƐ ĐĂŶ�ĂƚƚĞŶĚ�ĞŝƚŚĞƌ ƐĐŚŽŽů͘ dĂďůĞ�ϭϮ ďĞůŽǁ ƐŚŽǁƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĞŶƌŽůŵĞŶƚƐ�
Ăƚ�ďŽƚŚ�ƐĐŚŽŽůƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƵƚŝůŝƐĂƚŝŽŶ�ƌĂƚĞ͘�dŚŝƐ�ƐŚŽǁƐ�ƚŚĂƚ�>ǇŶĞŚĂŵ�,ŝŐŚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ŽƉĞƌĂƚŝŶŐ�ĂďŽǀĞ�ŝƚƐ�ĞŶƌŽůŵĞŶƚ�ĐĂƉĂĐŝƚǇ͕�ǁŚŝůĞ��ĂŵƉďĞůů�ŝƐ�ŽƉĞƌĂƚŝŶŐ�Ăƚ�ĂƌŽƵŶĚ�ϴϬ�ƉĞƌĐĞŶƚ͘�

d��>��ϭϮ͗�ϮϬϭϴ��EZK>D�Ed^ �E����W��/d/�^͕�,/',�^�,KK>^

>ǇŶĞŚĂŵ�,ŝŐŚ�^ĐŚŽŽů Ϯϴϱ ϮϴϬ Ϯϴϴ Ϯϲϲ ϭ͕Ϭϴϴ ϭϬϮ͘ϴй

�ĂŵƉďĞůů�,ŝŐŚ�^ĐŚŽŽů ϭϴϵ ϭϵϲ ϭϴϱ ϭϰϵ ϴϲϴ ϴϮ͘ϴй

^ŽƵƌĐĞ͗��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͘

'ŝǀĞŶ�ƚŚĂƚ�ďŽƚŚ�W���ŚŝŐŚ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƉƉƌŽĂĐŚŝŶŐ͕ Žƌ�ŽǀĞƌ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚŝĞƐ͕�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ĞǆŝƐƚŝŶŐ ƉƵďůŝĐ�ŚŝŐŚ�ƐĐŚŽŽů
ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĚĞŵĂŶĚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚŽ�ŵĞĚŝƵŵ�ƚĞƌŵ͘ /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�>ǇŶĞŚĂŵ ,ŝŐŚ͕�
ƚŚĞƌĞ�ĂƌĞ�ĨŽƵƌ�ƉƌŝǀĂƚĞ�ƐĐŚŽŽůƐ�ǁŚŝĐŚ�ŽĨĨĞƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĞĚƵĐĂƚŝŽŶ�;ƐĞĞ�dĂďůĞ�ϭϰ ďĞůŽǁͿ͕�ǁŚŝĐŚ�
ƐĂƚŝƐĨŝĞƐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ŚŝŐŚ�ƐĐŚŽŽůƐ͘

&Žƌ�ĐŽůůĞŐĞƐ͕��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�W���ĨŽƌ��ŝĐŬƐŽŶ�
�ŽůůĞŐĞ͘ dĂďůĞ�ϭϯ ďĞůŽǁ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞ�ĞǆŝƐƚŝŶŐ�ĞŶƌŽůŵĞŶƚ�ĐĂƉĂĐŝƚǇ�Ăƚ��ŝĐŬƐŽŶ�
�ŽůůĞŐĞ͕�ǁŝƚŚ�ƵƚŝůŝƐĂƚŝŽŶ�Ăƚ�ĂƌŽƵŶĚ�ϳϱ�ƉĞƌĐĞŶƚ�ŝŶ�ϮϬϭϴ͘

Ϯϯ EŽŶͲŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ���d�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ĞŶƌŽůŵĞŶƚƐ�ĨƌŽŵ�ǇĞĂƌ�ϳ�ƚŽ�ǇĞĂƌ�ϭϮ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƐĐŚŽŽů͘�dŚĞ�ŐŽǀĞƌŶŵĞŶƚ�
ƐǇƐƚĞŵƐ�ƉƌŽǀŝĚĞƐ�ƐĞƉĂƌĂƚĞ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽůůĞŐĞƐ͘
Ϯϰ dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ŵŽǀĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĞŶƌŽůŵĞŶƚ�ĐĞƌƚĂŝŶƚǇ�ĨŽƌ�E^t�ƐƚƵĚĞŶƚƐ͕�ǁŚŽ�ŚĂǀĞ�ĞŶƌŽůŵĞŶƚ�ƉƌŝŽƌŝƚǇ�Ăƚ�
ƐĞůĞĐƚĞĚ�ƐĐŚŽŽůƐ�ŝŶ��ĞůĐŽŶŶĞŶ�ĂŶĚ�dƵŐŐĞƌĂŶŽŶŐ͘�^ĞĞ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĚƵĐĂƚŝŽŶ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬƉƵďůŝĐͲƐĐŚŽŽůͲůŝĨĞͬĞŶƌŽůůŝŶŐͲŝŶͲĂͲ
ƉƵďůŝĐͲƐĐŚŽŽůͬŶƐǁͲƌĞƐŝĚĞŶƚͲĞŶƌŽůŵĞŶƚƐ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϬ

d��>��ϭϯ͗�ϮϬϭϴ��EZK>D�Ed^��E����W��/d/�^͕��K>>�'�^

�ŝĐŬƐŽŶ��ŽůůĞŐĞ ϰϱϭ ϯϴϮ ϴϯϯ ϭ͕ϭϭϰ ϳϰ͘ϴй

^ŽƵƌĐĞ͗��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͘

,ŽǁĞǀĞƌ͕�ǁŝƚŚ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ͕�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĚĞŵĂŶĚ�ĨƌŽŵ�ŽƵƚ�ŽĨ�ĂƌĞĂ�
ĞŶƌŽůŵĞŶƚƐ͕�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŵĂǇ�ĂůƐŽ�ŶĞĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ͘ dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƚŚƌĞĞ�ƉƌŝǀĂƚĞ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�
ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĐŽůůĞŐĞ�ĞĚƵĐĂƚŝŽŶ͕�Ăƚ��ĂƌĂŵĂůĂŶ͕�DĞƌŝĐŝ�ĂŶĚ��ƌŝŶĚĂďĞůůĂ͕�ĞǆĐĞĞĚŝŶŐ�ďĞŶĐŚŵĂƌŬ�
ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ĐŽůůĞŐĞƐ�;ƐĞĞ�dĂďůĞ�ϭϰͿ͘

dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ ĐĂƚĐŚŵĞŶƚ�
ďŽƵŶĚĂƌǇ͘��ŶƌŽůŵĞŶƚ�ĚĂƚĂ�ĨŽƌ�ƚŚĞƐĞ�ĂŶĚ�ƚŚĞ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽůůĞŐĞƐ�ŝƐ�
ƐŚŽǁŶ�ďĞůŽǁ�ŝŶ�dĂďůĞ�ϭϰ͘

d��>��ϭϰ͗�ϮϬϭϴ��EZK>D�Ed^͕�EKEͲ'Ks�ZED�Ed�^�,KK>^

ZŽƐĂƌǇ�WƌŝŵĂƌǇ�^ĐŚŽŽů Eͬ� ϯϮ Ϯϵ ϯϯ ϰϳ ϰϱ ϱϮ ϱϮ

�ůƵĞ�'Ƶŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů ϭϭϵ ϭϯ ϭϰ ϭϱ ϭϭ ϴ ϭϮ ϭϯ

�ŵŵĂƵƐ��ŚƌŝƐƚŝĂŶ�^ĐŚŽŽů ϯϭ ϰϯ ϯϱ Ϯϴ Ϯϰ Ϯϴ Ϯϯ Ϯϲ

^ƚ�:ŽƐĞƉŚ͛Ɛ��ĂƚŚŽůŝĐ�WƌŝŵĂƌǇ�
^ĐŚŽŽů�

ϰϴ ϰϳ ϯϴ ϱϬ ϰϳ ϯϯ Ϯϴ Ϯϲ

�ƌŝŶĚĂďĞůůĂ��ŚƌŝƐƚŝĂŶ��ŽůůĞŐĞ ϱϮ ϲϳ ϵϲ ϵϰ ϴϰ ϳϯ ϳϵ ϲϳ

�ĂƌĂŵĂůĂŶ��ŽůůĞŐĞ ϮϱϮ ϮϱϮ Ϯϰϳ Ϯϱϭ ϮϬϵ ϭϵϲ

�ůƵĞ�'Ƶŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů ϴ ϳ ϭϭ ϯ Eͬ� Eͬ�

�ŵŵĂƵƐ��ŚƌŝƐƚŝĂŶ�^ĐŚŽŽů Ϯϴ Ϯϭ ϮϮ ϭϴ Eͬ� Eͬ�

DĞƌŝĐŝ��ŽůůĞŐĞ ϴϬ ϭϯϵ ϭϭϯ ϭϯϮ ϵϭ ϭϭϲ

�ƌŝŶĚĂďĞůůĂ��ŚƌŝƐƚŝĂŶ��ŽůůĞŐĞ ϳϳ ϲϲ ϳϭ ϱϮ ϯϴ ϯϰ

^ŽƵƌĐĞ͗��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ͕�ϮϬϭϴ͘

dŚĞ�ŽǀĞƌĂůů�ĞŶƌŽůŵĞŶƚ�ĐĂƉĂĐŝƚŝĞƐ�ŽĨ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ ƐĐŚŽŽůƐ�ĂƌĞ ŶŽƚ�ĂǀĂŝůĂďůĞ�ƉƵďůŝĐůǇ�ǁŚŝůĞ
ƚŚĞ�ĚĂƚĂ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚ�ƐĐŚŽŽůƐ�ŝƐ͘�dŚŝƐ�ŵĂŬĞƐ�ŝƚ�ĚŝĨĨŝĐƵůƚ ƚŽ�ĚŝƐĐĞƌŶ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƚŚĞƐĞ�
ƐĐŚŽŽůƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ŵŽƌĞ�ƐƚƵĚĞŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĞŶƌŽůŵĞŶƚ�
ƉƌĞƐƐƵƌĞƐ͕�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŶĞĞĚĞĚ�ƚŽ ĂĐĐŽŵŵŽĚĂƚĞ�ĚĞŵĂŶĚ�ďǇ�
ϮϬϮϵ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƐĐŚŽŽů�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�ĚƵĞ�ƚŽ�
ůĂŶĚ�ĐŽŶƐƚƌĂŝŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƉƉƌŽĂĐŚŝŶŐ�Žƌ�Ăƚ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ͕�
ĂŶĚ�ĂƐ�ƐƵĐŚ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂĚĚŝƚŝŽŶĂů�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽůůĞŐĞ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�Ăƚ�
ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ďǇ�ϮϬϮϵ͕�ďƵƚ�ĞǆƉĂŶƐŝŽŶƐ�Žƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ͘
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�ĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĨŽĐƵƐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ĨƌŽŵ�ďŝƌƚŚ�ƚŽ�
ĨŝǀĞ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͘�dŚĞ���d��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�Ă�ŶĞǁ�ƉŽůŝĐǇ�
ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ�ĞĚƵĐĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞƐĞ�ĂŐĞ�
ŐƌŽƵƉƐ͕�ĂŶĚ�ĨƵƚƵƌĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ŝŶĨŽƌŵĞĚ�ďǇ�ƚŚŝƐ͘ �ƵƌƌĞŶƚůǇ͕�ĂƌŽƵŶĚ�ϱϬ�ƉĞƌĐĞŶƚ�
ŽĨ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ŽŶĞ�ǇĞĂƌ�ŽůĚ͕�ĂŶĚ�ϳϱ�ƉĞƌĐĞŶƚ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŽůĚ͕�
ƌĞƋƵŝƌĞ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ͘

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ ŽĨ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŶĞĞĚ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ĐŚŝůĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĐĂƚĞƌŝŶŐ�ƚŽ�ĂŐĞƐ�ĨƌŽŵ�ďŝƌƚŚ�ƚŽ�ĨŝǀĞ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ͘

hƐŝŶŐ�ƚŚŝƐ�ĚĞĨŝŶŝƚŝŽŶ͕�ƚŚĞƌĞ�ĂƌĞ�ĂƌŽƵŶĚ�ĞŝŐŚƚ�ĐĞŶƚƌĞƐ ĐƵƌƌĞŶƚůǇ�ŽƉĞƌĂƚŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�
ĂƌĞĂ͕�ǁŝƚŚ�Ă�ŵŝǆ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƉƌŝǀĂƚĞůǇͲƌƵŶ�ĨĂĐŝůŝƚŝĞƐ͘ dŚĞ�ďĞŶĐŚŵĂƌŬƐ�
ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ Ăƚ�ůĞĂƐƚ�ϭϮ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ϮϬϮϵ͕ ĂŶĚ�Ăƚ�ůĞĂƐƚ�
ϭϰ�ďǇ�ϮϬϯϵ͘ ,ŽǁĞǀĞƌ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ���d��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ĐŽŶƐŝĚĞƌƐ�Ă�
ƌĂŶŐĞ�ŽĨ�ĨĂĐƚŽƌƐ�ŝŶ�ƉůĂŶŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ŽǀĞƌĂůů�ƉŽƉƵůĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ĚŝĨĨĞƌĞŶƚ�ĂŐĞ�
ŐƌŽƵƉƐ͕�ŽƉĞƌĂƚŝŽŶĂů�ŚŽƵƌƐ�;ƉĂƌƚ�ƚŝŵĞ�ĂŶĚ�ĨƵůů�ƚŝŵĞ�ĐĞŶƚƌĞƐͿ͕�ĂŶĚ�ĚŝĨĨĞƌĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�
ƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘

hƐŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŶĞĞĚ�ĨŽƌ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�
ĂƌŽƵŶĚ�ĨŽƵƌ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ďǇ�ϮϬϮϵ͕�ĂŶĚ�Ɛŝǆ�ďǇ�ϮϬϯϵ͘

dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�Ă�ƌĂŶŐĞ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�ĐĂŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĚĞŵĂŶĚ ĂŶĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�
ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ƚŚĂƚ�ŵĂǇ�ĂĨĨĞĐƚ�ǁŚĞƌĞ�ĨƵƚƵƌĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĂƚ�
ƉĂƌĞŶƚƐ ǁŝůů�ŽĨƚĞŶ ƐĞĞŬ ĐŚŝůĚ�ĐĂƌĞ ƉůĂĐĞƐ ƚŚĂƚ�ĂƌĞ ĐůŽƐĞ�ƚŽ�ƚŚĞŝƌ ƉůĂĐĞ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ƌĂƚŚĞƌ�
ƚŚĂŶ�ƚŚĞŝƌ�ƌĞƐŝĚĞŶĐĞ͘ �ĞŵŽŐƌĂƉŚŝĐ�ĐŚĂŶŐĞƐ�ŽǀĞƌ�ƚŝŵĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŵĂǇ�ĂůƐŽ�ŝŶĨůƵĞŶĐĞ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ͘

dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ŝƐ�ĂůƐŽ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĨůƵĞŶĐĞĚ�ďǇ�ĞĐŽŶŽŵŝĐ�ĨĂĐƚŽƌƐ�ĂŶĚ�
ŽƉĞƌĂƚŽƌ�ƉƌĞĨĞƌĞŶĐĞƐ͘�'ƵŝĚĞůŝŶĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ĐĞŶƚƌĞƐ�ĐĂŶ�ĂůƐŽ�ƉůĂĐĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ŽŶ�
ǁŚĞƌĞ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ĐŽƵůĚ�ĨĞĂƐŝďůǇ�ďĞ�ůŽĐĂƚĞĚ͘Ϯϱ dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĐĞŶƚƌĞƐ�Ăƚ�ĂŶĚ�
ŶĞĂƌ�^ĞĐƚŝŽŶ�ϳϮ�ĐŽƵůĚ�ůŝŵŝƚ�ƚŚĞ�ĂƚƚƌĂĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ ƚŽ�ĂŶŽƚŚĞƌ�ĐŚŝůĚ�ĐĂƌĞ�ŽƉĞƌĂƚŽƌ͕�
ƚŚŽƵŐŚ�ŝƚ�ǁŽƵůĚ�ďĞ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ͕�ďĞŝŶŐ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƌĞƚĂŝů�ĐĞŶƚƌĞ�Ăƚ�
�ŝĐŬƐŽŶ͘ dŚĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĂǀĂŝůĂďŝůŝƚǇ͕�ƉĂƌƚŝĐƵůĂƌůǇ�Ăƚ�ƉŝĐŬͲƵƉ�
ĂŶĚ�ĚƌŽƉͲŽĨĨ�ƚŝŵĞƐ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ŶŽƚĞĚ�ĂƐ�ĂŶ�ŝƐƐƵĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ĐŽŶƐƚƌĂŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�
ĨƵƌƚŚĞƌ�ĨĂĐŝůŝƚŝĞƐ͘

dŚĞ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƐƵƉƉŽƌƚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ĂůƐŽ�ŶĞĞĚƐ�ƚŽ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ͕�ĂƐ�ŵĂŶǇ�ƐŝƚĞƐ�ĂƌĞ ĐƵƌƌĞŶƚůǇ�ůĞĂƐĞĚ�ĨƌŽŵ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ĨŽƌ�ůŽǁ�Žƌ�ŶŽŵŝŶĂů�
ƌĞŶƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘

Ϯϱ dŚĞ��ĚƵĐĂƚŝŽŶ�ĂŶĚ��ĂƌĞ�^ĞƌǀŝĐĞƐ�EĂƚŝŽŶĂů�>Ăǁ�;EĂƚŝŽŶĂů�>ĂǁͿ�ĂŶĚ��ĚƵĐĂƚŝŽŶ�ĂŶĚ��ĂƌĞ�^ĞƌǀŝĐĞƐ�EĂƚŝŽŶĂů�ZĞŐƵůĂƚŝŽŶƐ�
;EĂƚŝŽŶĂů�ZĞŐƵůĂƚŝŽŶƐͿ�ŝĚĞŶƚŝĨǇ�Ă�ŵŝŶŝŵƵŵ�ƵŶĞŶĐƵŵďĞƌĞĚ�ŝŶĚŽŽƌ�ƐƉĂĐĞ�ŽĨ�ϯ͘Ϯϱ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ƉĞƌ�ĐŚŝůĚ͕�ĂŶĚ�ϳ�ƐƋƵĂƌĞ�
ŵĞƚƌĞƐ�ŽĨ�ƵŶĞŶĐƵŵďĞƌĞĚ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞ�ƉĞƌ�ĐŚŝůĚ͘�^ĞĞ�ŚƚƚƉ͗ͬͬĨŝůĞƐ͘ĂĐĞĐƋĂ͘ŐŽǀ͘ĂƵͬĨŝůĞƐͬKWDͬKWDͺ�ͺKƉĞƌĂƚŝŽŶĂůZĞƋƐ͘ƉĚĨ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϮ

dŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ƉƌŽŐƌĂŵ�;ĐƵƌƌĞŶƚůǇ�ĂĐƌŽƐƐ�ϯ�ƐŝƚĞƐͿ�ƉƌŽǀŝĚĞƐ�Ă�
ƚĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ĂƉƉƌŽĂĐŚ�ƚŚĂƚ�ǁŽƌŬƐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ƚŽ�ďƵŝůĚ�ƉĂƌĞŶƚĂů�ƐŬŝůůƐ�ĂŶĚ�ŽƉƚŝŵŝƐĞ�
ƚŚĞŝƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͛Ɛ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ͘�^ĞůĞĐƚĞĚ�ƐĞƌǀŝĐĞƐ ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ƚŽ�
ĐŚŝůĚƌĞŶ�ƵƉ�ƚŽ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͘��Ɛ�Ă�ƵŶŝǀĞƌƐĂů�ƐĞƌǀŝĐĞ͕�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�;ƉƌĞͲďŝƌƚŚ�
ƚŽ�ϴ�ǇĞĂƌƐͿ�ĐĂŶ�ĂĐĐĞƐƐ�Ă�ƐƵŝƚĞ�ŽĨ�ƚĂƌŐĞƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚƐ�ƚĂŝůŽƌĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ĨĂŵŝůŝĞƐ͘���ƐŝŐŶŝĨŝĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ĨĂŵŝůŝĞƐ�ĂĐĐĞƐƐŝŶŐ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞƐ�ƉƌŽŐƌĂŵƐ�
ŝŶƚĞƌƐĞĐƚ�ǁŝƚŚ��ŚŝůĚ�ĂŶĚ�zŽƵƚŚ�WƌŽƚĞĐƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĂŶĚͬŽƌ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĚŽŵĞƐƚŝĐ�ĂŶĚ�
ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ͘�&ĂŵŝůŝĞƐ�ĐĂŶ�ĂĐĐĞƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ƐƉĞĐŝĂůŝƐƚ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ�ĂƐ�ǁĞůů�
ĂƐ�ƌĞĨĞƌƌĂůƐ�ƚŽ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ŽŶĞͲƐƚŽƉͲƐŚŽƉ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ŶĞĞĚ�ƐƵƉƉŽƌƚ͘���ŬĞǇ�
ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ��ĞŶƚƌĞƐ�ŝƐ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ŶĞĞĚ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĨĂŵŝůŝĞƐ͘�

dŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ƐƚĂŶĚͲĂůŽŶĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ůŽĐĂƚĞĚ�ŝŶ��ŝĐŬƐŽŶ�
ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�/ŶŶĞƌ�EŽƌƚŚ͘�tŚŝůƐƚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ŵĂǇ�ĂĐĐĞƐƐ�
ƐŽŵĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŝĐŬƐŽŶ�ĂŶĚ��ŝǀŝĐ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�;ĂŶĚ�ƚŚŝƐ�
ĐŽƵůĚ�ďĞ�ƐĞĞŶ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶͿ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ƐĞƌǀŝĐĞ�
ŽĨĨĞƌ�ŝƐ�ĚŝĨĨĞƌĞŶƚ͘�dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ĚĞůŝǀĞƌǇ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�
ƚŽ�ƚĂŝůŽƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĨĂŵŝůŝĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ�
tŽƌŬĞƌƐ�ĐĂŶ͗

,ĞůƉ�ĐŽŽƌĚŝŶĂƚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ĨĂŵŝůŝĞƐ͕�ŚĞůƉ�ĚĞǀĞůŽƉ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŚŝůĚƌĞŶ͛Ɛ�ďĞŚĂǀŝŽƵƌ
�ƐƐŝƐƚ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƐŚŽƌƚͲƚĞƌŵ�ĐŚŝůĚ�ĐĂƌĞ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ĞůŝŐŝďůĞ�
ĨĂŵŝůŝĞƐ
WƌŽǀŝĚĞ�ĚƌŽƉͲŝŶ�ƉĂƌĞŶƚŝŶŐ�ĂŶĚ�ĨĂŵŝůǇ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶƚĂŬĞ�ƐĞƌǀŝĐĞ�ĞŝƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�
Žƌ�ŽǀĞƌ�ƚŚĞ�ƉŚŽŶĞ͕�ĂŶĚ
KĨĨĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŐƌŽƵƉƐ�ĨŽƌ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ƌĞůĂƚŝŶŐ�ƚŽ�ƉĂƌĞŶƚŝŶŐ�ĂŶĚ�
ĨĂŵŝůǇ�ƌĞůĂƚŝŽŶƐŚŝƉƐ͘

dŚĞ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ƉƌŽũĞĐƚĞĚ�Ăƚ�ŽǀĞƌ�Ϯ͕ϭϬϬ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ďŝƌƚŚͲ ϰ�ǇĞĂƌƐ�ďǇ�ϮϬϮϮ�ĨŽƌ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�EŽƌƚŚ��ĂŶďĞƌƌĂ͘�^ŝŵŝůĂƌůǇ͕�ƉƌŽũĞĐƚŝŽŶƐ�
ĞƐƚŝŵĂƚĞ�Ϯ͕ϭϬϬ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ϱͲϵ�ǇĞĂƌƐ�ďǇ�ϮϬϮϮ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�tŝƚŚ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�
ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�Ă��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ŝŶ�
ƚŚĞ�ĨƵƚƵƌĞ͘ �ĂƐĞĚ�ŽŶ�ƚŚĞ�ĚĞŵĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�ĞǆŝƐƚŝŶŐ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞƐ�ĂŶĚ�ƐƚƌŽŶŐ�
ƵƉƚĂŬĞ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ�
�ĞŶƚƌĞ�ƐŝƚĞƐ͕�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�Ă �ĞŶƚƌĞ�ĐŽƵůĚ�ďĞ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�Ă�ŵŝǆĞĚͲƵƐĞ�
ďƵŝůĚŝŶŐ͕�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĨůĞǆŝďůĞ�ŽĨĨŝĐĞ�ƐƉĂĐĞ�ĂŶĚ�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ƚŽ�
'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƉƌŽǀŝĚĞƌƐ͘�dŚĞ��ĞŶƚƌĞ�ǁŽƵůĚ�ŝĚĞĂůůǇ�ďĞ�ƐƵƐƚĂŝŶĂďůǇ�ĚĞƐŝŐŶĞĚ͕�

dŚĞ���d��ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ŝƐ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ƉŽůŝĐŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�
ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ƵŶĚĞƌ�ĨŝǀĞ͕�ǁŚŝĐŚ�ǁŝůů�ŝŶĨůƵĞŶĐĞ ĨƵƚƵƌĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ĐŚŝůĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ͘�
^ĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ���d�ĂƌĞ�ƉůĂŶŶĞĚ�ďĂƐĞĚ�ŽŶ�ĚŝĨĨĞƌĞŶƚ�ĂŐĞ�ŐƌŽƵƉƐ͕�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶ͕�
ĂŶĚ�ĚŝĨĨĞƌĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�
ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘�hƐŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ƵŶůŝŬĞůǇ�
ƚŽ�ŵĞĞƚ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ�ďĂƐĞĚ�ŽŶ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ͕�ǁŝƚŚ�Ă�ƉŽƚĞŶƚŝĂů�ŶĞĞĚ�ĨŽƌ�
ĨŽƵƌ�ĂĚĚŝƚŝŽŶĂů�ĐĞŶƚƌĞƐ�ŝŶ�ϮϬϮϵ͕�ĂŶĚ�Ɛŝǆ�ďǇ�ϮϬϯϵ͘

DĂƌŬĞƚ�ƚƌĞŶĚƐ͕�ĚĞŵĂŶĚ�ĨƌŽŵ�ǁŽƌŬĞƌƐ͕�ĂŶĚ�ƐŚŝĨƚƐ�ŝŶ�ĨĂŵŝůǇ�ƚǇƉĞƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ůĞǀĞů�ŽĨ�ĚĞŵĂŶĚ�ĨŽƌ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ůŽĐĂƚŝŽŶ�ŽĨ�ĐŚŝůĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ͘�^ĞĐƚŝŽŶ�ϳϮ�ƉƌŽǀŝĚĞƐ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�
ƉƌĞƐĞŶĐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ůŝŵŝƚ�ƚŚĞ�ĂƉƉĞĂů�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŽƉĞƌĂƚŽƌƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϯ

ƉƌŽǀŝĚĞ�ƉƌŝǀĂƚĞ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ĨŽƌ�ƐŽĐŝĂůͬĐŽŵŵƵŶŝƚǇ�ŐĂƚŚĞƌŝŶŐƐ͕�ĂŶĚ�ďĞ�ǁĞůů�ĐŽŶŶĞĐƚĞĚ�ƚŽ�
ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƉĂƚŚ�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ŝĚĞŶƚŝĨǇ�Ă�ŶĞĞĚ�ĨŽƌ�Ă�ǇŽƵƚŚ�ĐĞŶƚƌĞ�Ăƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ůĞǀĞů͘�dŚĞ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�
ZĞĐƌĞĂƚŝŽŶ�&ĂĐŝůŝƚŝĞƐ�>ŽĐĂƚŝŽŶ�'ƵŝĚĞůŝŶĞƐ�'ĞŶĞƌĂů��ŽĚĞ ŝĚĞŶƚŝĨŝĞƐ�ƚŚĂƚ�ĚŝƐƚƌŝĐƚ�ǇŽƵƚŚ�ĐĞŶƚƌĞƐ�
ƐŚŽƵůĚ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�dŽǁŶ��ĞŶƚƌĞƐ�ĂŶĚ�ďĞ�ĂĚĞƋƵĂƚĞůǇ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂƐ�;ĨŽƌ�
ŶŽŝƐĞͿ͕�ĂŶĚ�ŝĚĞĂůůǇ�ďĞ�ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ�ŽƚŚĞƌ ƌĞĐƌĞĂƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ͘�^ŵĂůůĞƌ�ǇŽƵƚŚ�ƌĞƐŽƵƌĐĞ�
ĐĞŶƚƌĞƐ�ĂƌĞ�ŝĚĞĂůůǇ�ůŽĐĂƚĞĚ�ŶĞĂƌ�dŽǁŶ͕�'ƌŽƵƉ�Žƌ�ƌĞƚĂŝů�ĐĞŶƚƌĞƐ͕�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƐĐŚŽŽůƐ�ĂŶĚ�
ŽƉĞŶ�ƐƉĂĐĞ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�Ă�ŶĞĞĚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ǇŽƵƚŚ�ƐƉĞĐŝĨŝĐ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�
ĐĂƚĞƌ�ƚŽ�ǇŽƵŶŐĞƌ�ƉŽƉƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞƐĞ�ƚŽ�ďĞ�ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ�
ĐŽŵŵƵŶŝƚǇ�ŚƵďƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞ͘ dŚĞƌĞ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĂŶ���d�'ŽǀĞƌŶŵĞŶƚ�zŽƵƚŚ��ĞŶƚƌĞ�
ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�ƚŚŽƵŐŚ�ƐŽŵĞ�ǇŽƵƚŚ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�
ĚŝƐƚƌŝĐƚ�Ăƚ�ƚŚĞ�:ƵŶĐƚŝŽŶ�zŽƵƚŚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞ�ŝŶ��ŝǀŝĐ͕�ŽƉĞƌĂƚĞĚ�ďǇ��ŶŐůŝĐĂƌĞ͘�tŝƚŚ�Ă�ŐƌŽǁŝŶŐ�
ƉŽƉƵůĂƚŝŽŶ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ǇŽƵƚŚ�ĐĞŶƚƌĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŚŝĐŚ�
ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ŝĚĞŶƚŝĨǇ�Ă�ŶĞĞĚ�ĨŽƌ�Ă�ĐŽŵŵƵŶŝƚǇ�ŚĞĂůƚŚ�ĐĞŶƚƌĞ�ĨŽƌ�Ă�ĚŝƐƚƌŝĐƚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�
ϲϬ͕ϬϬϬ͕�ĂŶĚ�ĨŽƌ�Ă�'W�ŵĞĚŝĐĂů�ĐĞŶƚƌĞ�Ăƚ�ƚŚĞ�ůŽĐĂů�Žƌ�ƐƵďͲĚŝƐƚƌŝĐƚ�ůĞǀĞů�ĨŽƌ�Ă�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ϰ͕ϬϬϬ͘
dŚŝƐ�ƐƵŐŐĞƐƚƐ�Ă�ŶĞĞĚ�ĨŽƌ�ŽŶĞ�ĐŽŵŵƵŶŝƚǇ�ŚĞĂůƚŚ�ĐĞŶƚƌĞ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ
ďǇ�ϮϬϯϵ͕�ĂŶĚ Ăƚ�ůĞĂƐƚ ϭϬ 'W�ĐĞŶƚƌĞƐ�ďǇ�ϮϬϮϮ͕�ϭϮ�ďǇ�ϮϬϮϵ͕�ĂŶĚ�ϭϰ�ďǇ�ϮϬϯϵ�ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘

�Ɛ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�dĂďůĞ�ϴ͕��ŝĐŬƐŽŶ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�ĐŽŵŵƵŶŝƚǇ�ŚĞĂůƚŚ�ĐĞŶƚƌĞ͕�ƐĂƚŝƐĨǇŝŶŐ�ƚŚĞ�
ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƉŽĚŝĂƚƌǇ�ĂŶĚ�ŵĂƚĞƌŶĂů�ĂŶĚ�ĐŚŝůĚ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�
ƌƵŶ�ďǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͘�dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƌŽƵŶĚ�ϭϬ�'W�ĐůŝŶŝĐƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ƐŽŵĞ�Ăƚ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ�ĚŝƌĞĐƚůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚŝƐ�
ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�'W�ĐĞŶƚƌĞƐ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƐ�ŝƚ�

dŚĞ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ǇŽƵƚŚ�ĐĞŶƚƌĞƐ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ŵĞƚ͕�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ���d�
'ŽǀĞƌŶŵĞŶƚ�ǇŽƵƚŚ�ĐĞŶƚƌĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕ ƚŚŽƵŐŚ�ƐŽŵĞ�ǇŽƵƚŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�
ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�Ăƚ�:ƵŶĐƚŝŽŶ�zŽƵƚŚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞ�ŝŶ��ŝǀŝĐ͘��ŽŶƐŝĚĞƌĂƚŝŽŶ�ĐŽƵůĚ�ďĞ�
ŐŝǀĞŶ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ƐƉĂĐĞ�ĨŽƌ�ǇŽƵƚŚ�ĐĞŶƚƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�
ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ƐƚĂŶĚͲĂůŽŶĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
�ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŽĨ�/ŶŶĞƌ�EŽƌƚŚ͘�tŚŝůƐƚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ŵĂǇ�
ĂĐĐĞƐƐ�ƐŽŵĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŝĐŬƐŽŶ�ĂŶĚ��ŝǀŝĐ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�
;ĂŶĚ�ƚŚŝƐ�ĐŽƵůĚ�ďĞ�ƐĞĞŶ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶͿ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ�
�ĞŶƚƌĞ�ƐĞƌǀŝĐĞ�ŽĨĨĞƌ�ŝƐ�ĚŝĨĨĞƌĞŶƚ͘�dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ĚĞůŝǀĞƌǇ�
ĂƉƉƌŽĂĐŚ�ŝƐ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƚĂŝůŽƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĨĂŵŝůŝĞƐ͘�
�ĂƐĞĚ�ŽŶ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ǁŝƚŚ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�ƉŽƚĞŶƚŝĂů�
ĨŽƌ�Ă��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚŝŶ ƚŚĞ
ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�Ă�ŵŝǆĞĚͲƵƐĞ�ďƵŝůĚŝŶŐ͕�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ĨŽƌ�
ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ƐƉĂĐĞƐ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂĐĐĞƐƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϰ

ŐƌŽǁƐ͘ /ƚ�ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ŚĞĂůƚŚ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂůƐŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
ǁŽƌŬĞƌ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ůŝŬĞůǇ�ĂĚĚ�ƚŽ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�'W�
ĐůŝŶŝĐƐ ĂŶĚ�ĂůůŝĞĚ�ƐĞƌǀŝĐĞƐ͘

^ĞĐƚŝŽŶ�ϳϮ�ĐŽƵůĚ ďĞ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ŶĞǁ�'W�ĨĂĐŝůŝƚŝĞƐ͕�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĐŽͲůŽĐĂƚŝŽŶ�
ǁŝƚŚ�ƚŚĞ�ŚĞĂůƚŚ�ĐĞŶƚƌĞƐ ĂŶĚ�ĂůůŝĞĚ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ ;ďŽƚŚ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞͿ͕�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ďǇ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͘ WƌŽǀŝƐŝŽŶ�ŽĨ�ĨůĞǆŝďůĞ�ĐŽŶƐƵůƚŝŶŐ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͕�ǁŚĞƌĞ�
'WƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽǀŝĚĞƌƐ�ĐŽƵůĚ�ŽĨĨĞƌ�ŽƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ͘ dŚŝƐ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ƵƚŝůŝƐĞĚ�ǁŝƚŚ�ŐĞŶĞƌĂů�
��d�'ŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ͕�ƐƵďũĞĐƚ�ƚŽ�ŵĞĞƚŝŶŐ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�Ă�ŶĞǁ�ǁĂůŬͲŝŶ�ŚĞĂůƚŚ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ͘�dŚĞ�ƐŝƚĞ�ĨŽƌ�ƚŚŝƐ�ŝƐ�ǇĞƚ�ƚŽ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ͕�ŚŽǁĞǀĞƌ͕�ƌĞĨƵƌďŝƐŚŵĞŶƚ�Žƌ�
ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ĂŶ ŽƉƚŝŽŶ͘�/ĚĞĂůůǇ͕�Ă�ǁĂůŬͲŝŶ�ĐĞŶƚƌĞ ǁŽƵůĚ�ďĞ�
ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ŵŝǆĞĚ�ƵƐĞ�ĂƌĞĂƐ͕�ĂŶĚ�ŚĂǀĞ�ŐŽŽĚ�ĐŽŶŶĞĐƚŝǀŝƚǇ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ďǇ�ƉƵďůŝĐ�
ƚƌĂŶƐƉŽƌƚ͘ ^ĞĐƚŝŽŶ�ϳϮ ŵĂǇ ŶŽƚ�ďĞ�ĂŶ�ŝĚĞĂů�ůŽĐĂƚŝŽŶ�ĨŽƌ�Ă ǁĂůŬͲŝŶ ĐĞŶƚƌĞ�ĚƵĞ�ƚŽ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĂƌŽƵŶĚ�ƐĂĨĞƚǇ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ ŝĚĞŶƚŝĨǇ�Ă�ŶĞĞĚ�ĨŽƌ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�Ăƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ƌĞŐŝŽŶĂů�
ůĞǀĞů͘��ĂƐĞĚ�ŽŶ�ƚŚŝƐ͕�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ŽŶĞ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ�ďǇ�
ϮϬϮϮ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ďǇ�ϮϬϯϵ͘

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ŽƉĞƌĂƚŝŶŐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͕�
ĐĂƚĞƌŝŶŐ�ƚŽ�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŶĞĞĚƐ͕�ƚŚĞƌĞďǇ�ŵĞĞƚŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƐĞǀĞƌĂů�
ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ĨĂĐŝůŝƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ��ŝǀŝĐ�ƚŚĂƚ�ǁŽƵůĚ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĐĂƚĐŚŵĞŶƚ͘

^ŽĐŝĂů�ƐĞƌǀŝĐĞ ŶĞĞĚƐ�ŵĂǇ�ĐŚĂŶŐĞ�ŽǀĞƌ�ƚŝŵĞ͕�ĂŶĚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ƉƌŽǀŝĚĞ�
ŽƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�ƚŚƌŽƵŐŚ�ŐĞŶĞƌĂů�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�Žƌ�ŵĞĚŝĐĂůͬĐŽŶƐƵůƚŝŶŐ�
ƐƉĂĐĞƐ ƚŽ�ĂĚĂƉƚ�ƚŽ�ƚŚŽƐĞ�ŶĞĞĚƐ�ĂƐ�ƚŚĞǇ�ĂƌŝƐĞ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ĂĚĚŝƚŝŽŶĂů�'W�ŵĞĚŝĐĂů�ĐĞŶƚƌĞƐ�ƚŽ�ƐĞƌǀŝĐĞ�
ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�
ϳϮ ĂƐ�Ă�ŵŝǆĞĚ�ƵƐĞ�Žƌ�ĐŽŵŵĞƌĐŝĂů�ƐŝƚĞ͘�,ŽǁĞǀĞƌ͕�ĂƐ�'W�ĐůŝŶŝĐƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƉƌŝǀĂƚĞůǇ�
ŽƉĞƌĂƚĞĚ�ĨĂĐŝůŝƚŝĞƐ ĂŶĚ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ůĂŶĚ�ƵƐĞ�ǌŽŶĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�
ůŝŬĞůǇ�ƚŽ�ďĞ�ŵĂƌŬĞƚ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶĨůƵĞŶĐĞ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ǁŽƵůĚ�ĐŚŽŽƐĞ�ƚŽ�ůŽĐĂƚĞ�ŽŶ�ƚŚĞ�
ƐŝƚĞ͘

'ƌŽǁƚŚ�ŝŶ�ƚŚĞ�ǁŽƌŬĞƌ�ƉŽƉƵůĂƚŝŽŶ�ŵĂǇ�ĂůƐŽ�ŝŶĚƵĐĞ�ĨƵƌƚŚĞƌ�ĚĞŵĂŶĚ�ĨŽƌ�'W�ĂŶĚ�ŽƚŚĞƌ�
ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ͘�&ůĞǆŝďůĞ�ĐŽŶƐƵůƚŝŶŐ�ƐƉĂĐĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ŽƵƚƌĞĂĐŚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞƐƉŽŶĚ�ƚŽ�ĐŚĂŶŐŝŶŐ�ŶĞĞĚƐ͘���ǁĂůŬͲŝŶ�ŚĞĂůƚŚ�ĐĞŶƚƌĞ�ĨŽƌ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŚĂƐ�
ďĞĞŶ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ďǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ͕�ƚŚŽƵŐŚ�ƚŚŝƐ�ǁŝůů�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�
�ŝĐŬƐŽŶ͘

dŚĞ�ƌĂŶŐĞ�ŽĨ�ƐŽĐŝĂů ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĞĞƚƐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�
ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘�KƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ŵĞĞƚ�ĐŚĂŶŐŝŶŐ�ŶĞĞĚƐ�ƚŚƌŽƵŐŚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�Žƌ�ŵĞĚŝĐĂůͬĐŽŶƐƵůƚŝŶŐ�ƐƉĂĐĞƐ�
ŝĨ�ƚŚĞƐĞ�ǁĞƌĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϱ

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĚŽ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�Ă�ƉƌŽǀŝƐŝŽŶ�ůĞǀĞů�ĨŽƌ�ƌĞƚŝƌĞŵĞŶƚ�ǀŝůůĂŐĞƐ͘��Ɛ�ŶŽƚĞĚ�ŝŶ�dĂďůĞ�ϴ͕�
ƚŚĞƌĞ�ĂƌĞ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ ƌĞƚŝƌĞŵĞŶƚ�ǀŝůůĂŐĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝŶ��ŽǁŶĞƌ͕�>ǇŶĞŚĂŵ�
ĂŶĚ��ƌĂĚĚŽŶ͘�

�Ɛ�ŵĂŶǇ�ƌĞƚŝƌĞŵĞŶƚ�ǀŝůůĂŐĞƐ�ĂƌĞ�ƌƵŶ�ďǇ�ƉƌŝǀĂƚĞ�ŽƉĞƌĂƚŽƌƐ͕�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�Ă�
ĨĂĐƚŽƌ�ŝŶ�ǁŚĞƚŚĞƌ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ĂĚĚŝƚŝŽŶĂů�ĚĞƐŝŐŶ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�
ĨŽƌ ƌĞƚŝƌĞŵĞŶƚ�ǀŝůůĂŐĞƐ ƵŶĚĞƌ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ZĞĐƌĞĂƚŝŽŶ�&ĂĐŝůŝƚŝĞƐ�>ŽĐĂƚŝŽŶ�'ƵŝĚĞůŝŶĞƐ�
'ĞŶĞƌĂů��ŽĚĞ͕�ŝŶĐůƵĚŝŶŐ�ǁĂůŬŝŶŐ�ĚŝƐƚĂŶĐĞƐ�ĂŶĚ�ŐƌĂĚŝĞŶƚƐ�ƚŽ�ƐŚŽƉƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ͕�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�
ĨŽƌ�ĂĐĐĞƐƐ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ǀĞŚŝĐůĞƐ͘�dŚĞ�ƉƌŽǆŝŵŝƚǇ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ƚŽ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ�
ŵĂǇ�ŵĞĞƚ�ƚŚĞƐĞ�ƉƌŽǀŝƐŝŽŶƐ͘

dŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�Ă�ƚĂƌŐĞƚ�ƌĂƚŝŽ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĂŐĞĚ�ĐĂƌĞ�ŝŶ�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�
ŽĨ�ϳϴ�ƉůĂĐĞƐ�ƉĞƌ�ϭ͕ϬϬϬ�ƉĞŽƉůĞ�ĂŐĞĚ�ŽǀĞƌ�ϳϬ͘�dŚŝƐ�ŝƐ�Ă�ƌĞĚƵĐĞĚ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌƐ͕�ĂƐ�ĂŐĞĚ�ĐĂƌĞ�ƉŽůŝĐǇ�ŚĂƐ�ƐŚŝĨƚĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�Ăƚ�ŚŽŵĞ�ĐĂƌĞ͘�hƐŝŶŐ�
ƚŚŝƐ�ƚĂƌŐĞƚ�ƌĂƚŝŽ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ĂŐĞ�ƉƌŽĨŝůĞ�ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ƚŚŝƐ�ƐƵŐŐĞƐƚƐ�Ă�ƚŽƚĂů�ĚĞŵĂŶĚ�
ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĨŽƌ�ϯϱϬ�ƉůĂĐĞƐ�ŝŶ�ϮϬϮϵ�ĂŶĚ�ϰϬϰ�ƉůĂĐĞƐ�ŝŶ�ϮϬϯϵ͘�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƚŽƚĂů�ĚĞŵĂŶĚ�ĂŶĚ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ϭϰϲ�ƉůĂĐĞƐ�Ăƚ�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�Ăƚ�ƚŚĞ�'ŽŽĚǁŝŶ͕��ďďĞǇĨŝĞůĚ͕�ĂŶĚ�<ĂŶŬŝŶǇĂ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ��ŝŶƐůŝĞ�ĂŶĚ�>ǇŶĞŚĂŵ͕�ƚŚŝƐ�
ƐƵŐŐĞƐƚƐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĂƌŽƵŶĚ�ϮϬϬ�ĂĚĚŝƚŝŽŶĂů�ĂŐĞĚ�ĐĂƌĞ�ƉůĂĐĞƐ�ďǇ�ϮϬϮϵ�ĂŶĚ�Ă�
ĨƵƌƚŚĞƌ�ϲϬ�ŝŶ�ϮϬϯϵ͘�^ŽŵĞ�ĂŐĞĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ŚŽŵĞ�ĐĂƌĞ͕�ĂƌĞ�ĂůƐŽ�
ƉƌŽǀŝĚĞĚ�ďǇ�EŽƌƚŚƐŝĚĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

^ŝŵŝůĂƌ�ƚŽ�ƌĞƚŝƌĞŵĞŶƚ�ǀŝůůĂŐĞƐ͕�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�ƐŚŽƵůĚ�ŝĚĞĂůůǇ�ďĞ�ůŽĐĂƚĞĚ�ĐůŽƐĞ�ƚŽ�ŽƚŚĞƌ�ŚĞĂůƚŚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƐŚŽƉƐ͘�WƌŽǀŝƐŝŽŶ�ŽĨ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ĂůƐŽ ďĞ�ĚƌŝǀĞŶ�ƚŽ�ƐŽŵĞ�
ĞǆƚĞŶƚ�ďǇ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ͘

dŚĞƌĞ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĂŶǇ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĐƵƌƌĞŶƚůǇ͘�
dŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�ĨŽƌ�ƐƵĐŚ�Ă�ĨĂĐŝůŝƚǇ�ŝŶ�
ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ďǇ�ϮϬϮϵ͕�ĂŶĚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĚŝƐƚƌŝĐƚ�ǁŽƵůĚ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�
ƐƵĐŚ�Ă�ĨĂĐŝůŝƚǇ͘

dŚŝƐ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚĞ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ZĞĐƌĞĂƚŝŽŶ�
&ĂĐŝůŝƚŝĞƐ�>ŽĐĂƚŝŽŶ�'ƵŝĚĞůŝŶĞƐ�'ĞŶĞƌĂů��ŽĚĞ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ďĞ�
ůŽĐĂƚĞĚ�ŶĞĂƌ�ƚŽǁŶ�Žƌ�ŐƌŽƵƉ�ĐĞŶƚƌĞƐ͕�ŵĂũŽƌ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ǀĞŚŝĐůĞ�ĂĐĐĞƐƐ͕�ĂŶĚ�ďĞ�
ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůĨĂƌĞ�ƐĞƌǀŝĐĞƐ͘

dŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝŶ�ϮϬϮϵ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ĨŽƌ�Ă�
ƐĞŶŝŽƌ�ĐŝƚŝǌĞŶƐ�ĨĂĐŝůŝƚǇ͘�dŚĞ��ĂŶďĞƌƌĂ�^ĞŶŝŽƌƐ��ĞŶƚƌĞ�ŝŶ�dƵƌŶĞƌ�ƐĞƌǀŝĐĞƐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ǁŽƵůĚ�
ŐĞŶĞƌĂůůǇ�ƐĂƚŝƐĨǇ�ƚŚŝƐ�ďĞŶĐŚŵĂƌŬ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϲ

�ĐƚŝǀŝƚŝĞƐ�ĐĂƚĞƌŝŶŐ�ƚŽ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƐĞŶŝŽƌ�ĐŝƚŝǌĞŶƐ�ĐŽƵůĚ�ĂůƐŽ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�
^ĞĐƚŝŽŶ�ϳϮ�ŝĨ�ŐĞŶĞƌĂů�ĐŽŵŵƵŶŝƚǇ�ŵĞĞƚŝŶŐ�ƉůĂĐĞƐ�ǁĞƌĞ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ͘

dŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ďǇ�ϮϬϯϵ ƌĞĂĐŚĞƐ ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ƉŽƉƵůĂƚŝŽŶ�
ƌĞƋƵŝƌŝŶŐ�Ă�ƉŽůŝĐĞ͕�ĂŵďƵůĂŶĐĞ�Žƌ�ĨŝƌĞ�ĂŶĚ�ƌĞƐĐƵĞ�ƐƚĂƚŝŽŶ͘�dŚĞ�ĞǆƉĞĐƚĞĚ ƉŽƉƵůĂƚŝŽŶ�ŽĨ ϳϮ͕ϬϬϬ
ĂĐƌŽƐƐ EŽƌƚŚ��ĂŶďĞƌƌĂ ďǇ�ϮϬϮϵ ĂůƐŽ�ƌĞĂĐŚĞƐ ƚŚŝƐ�ďĞŶĐŚŵĂƌŬ͘��Ɛ�ŶŽƚĞĚ�ŝŶ�dĂďůĞ�ϴ͕�ƚŚĞƌĞ�ĂƌĞ�
ĞǆŝƐƚŝŶŐ�ĞŵĞƌŐĞŶĐǇ�ĨĂĐŝůŝƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ��ŝĐŬƐŽŶ͕��ŝŶƐůŝĞ�ĂŶĚ�,ĂĐŬĞƚƚ�ƚŚĂƚ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ĂŶĚ�ŵĞĞƚ�ƚŚĂƚ�ƚŚƌĞƐŚŽůĚ͘

hŶĚĞƌ�ƚŚĞ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ��ŐĞŶĐǇ͛Ɛ�^ƚĂƚŝŽŶ�hƉŐƌĂĚĞ�ĂŶĚ�ZĞůŽĐĂƚŝŽŶ�WƌŽŐƌĂŵ͕�ƚŚĞƌĞ�ŚĂƐ
ƉƌĞǀŝŽƵƐůǇ ďĞĞŶ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ŵŽǀŝŶŐ�ƚŚĞ��ŝĐŬƐŽŶ��ŵďƵůĂŶĐĞ�^ƚĂƚŝŽŶ ĨƌŽŵ ŝƚƐ�ĐƵƌƌĞŶƚ�ƐŝƚĞ͕�
ĂĚũĂĐĞŶƚ�ƚŽ�^ƵůůŝǀĂŶƐ��ƌĞĞŬ�ĂŶĚ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ͕�ƚŽ�ĂŶŽƚŚĞƌ�ůŽĐĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�EŽƌƚŚ�
�ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ͘�^ŚŽƵůĚ�ƚŚĞ�ƐƚĂƚŝŽŶ�ŵŽǀĞ�ĨƌŽŵ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƵďƵƌď�ŽĨ��ŝĐŬƐŽŶ�ŝƚƐĞůĨ ŝŶ�ĨƵƚƵƌĞ͕ ŝƚ�
ǁŝůů�Ɛƚŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ůĂƌŐĞƌ�ĐĂƚĐŚŵĞŶƚ ĂƌĞĂ͘

dŚĞ���d 'ŽǀĞƌŶŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ ŝŵŵĞĚŝĂƚĞ�ƉůĂŶƐ�ƚŽ�ŵŽǀĞ�Žƌ�ĞǆƉĂŶĚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�
ƐĞƌǀŝĐĞƐ�ŝƚ�ŽƉĞƌĂƚĞĚ�ŝŶ�EŽƌƚŚ��ĂŶďĞƌƌĂ͕�ďĞǇŽŶĚ�ŵŝŶŽƌ�ƵƉŐƌĂĚĞ�ǁŽƌŬƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂŵĞŶŝƚǇ�ĨŽƌ�
ƐƚĂƚŝŽŶ�ĐƌĞǁƐ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĂƚ�ĚĞŵĂŶĚ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ŝƐ�ůŝŬĞůǇ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ǁŝƚŚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ŝŶ ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŝŵĞƐ�ƚŚĂƚ�
ǀĞŚŝĐůĞƐ�ĨƌŽŵ�ŽƚŚĞƌ�ƐƚĂƚŝŽŶ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĂƌĞĂ͘

��ŬĞǇ�ŝƐƐƵĞ ŝŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ƚŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ǀĞŚŝĐůĞƐ͕�ĂŶĚ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ǁŽƵůĚ�
ŶĞĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ͘

�Ɛ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�dĂďůĞ�ϴ͕�ƚŚĞƌĞ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�ĚŝƐƚƌŝĐƚ�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ�ůŽĐĂƚĞĚ�ŝŶ��ŝĐŬƐŽŶ͕�ĂĚũĂĐĞŶƚ
ƚŽ �ŝĐŬƐŽŶ��ŽůůĞŐĞ͕ >ǇŶĞŚĂŵ�;Ăƚ�^ŽƵƚŚǁĞůů�WĂƌŬ�ĂĚũĂĐĞŶƚ�ƚŚĞ�ŶĞƚďĂůů�ĐĞŶƚƌĞͿ͕ ŝŶ��ŝŶƐůŝĞ ĂŶĚ�ŝŶ�
K͛�ŽŶŶŽƌ͘�dŚĞ�ĐƵƌƌĞŶƚ��ƐƚĂƚĞ��ĞǀĞůŽƉŵĞŶƚ��ŽĚĞ ĨŽƌ�ƚŚĞ���d�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ�
ƌĞƋƵŝƌĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ŚĞĐƚĂƌĞƐ�ŝŶ�ůĂŶĚ�ĂƌĞĂ͕�ƉƌŽǀŝĚĞĚ�Ăƚ�Ă�ĐĂƚĐŚŵĞŶƚ�ŽĨ�ďĞƚǁĞĞŶ�
ϭ͗Ϯϱ͕ϬϬϬ�ĂŶĚ�ϭ͗ϱϬ͕ϬϬϬ͘�&Žƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐĂƚĐŚŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ĂƌŽƵŶĚ�ϱϭ͕ϬϬϬ�ŝŶ�ϮϬϮϵ͕�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ĚŝƐƚƌŝĐƚ�ƉůĂǇŝŶŐ�ĨŝĞůĚ�ĨĂĐŝůŝƚŝĞƐ�ǁŽƵůĚ�ƐĂƚŝƐĨǇ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞŶŝŽƌ�ĐŝƚŝǌĞŶƐ�ĐůƵďƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĞĞƚ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�
ďĂƐĞĚ�ŽŶ ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŶƵƌƐŝŶŐ�
ŚŽŵĞƐ�ƉůĂĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŝƚŚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϮϬϬ�ŝŶ�ϮϬϮϵ�ĂŶĚ�ϮϲϬ�ŝŶ�ϮϬϯϵ͘�
dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĂŶ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�
ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘�^ĞĐƚŝŽŶ�ϳϮ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�Ă�ƐƵŝƚĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�
ƌĞƚŝƌĞŵĞŶƚ�Žƌ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĨĂĐŝůŝƚŝĞƐ�ƉƌŽǀŝĚĞĚ�ĂĐĐĞƐƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐĂŶ�ďĞ�ŵĞƚ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘��ŶǇ�ĨƵƚƵƌĞ�ƌĞůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ��^�͛Ɛ��ŝĐŬƐŽŶ��ŵďƵůĂŶĐĞ�
^ƚĂƚŝŽŶ�ǁŝůů�Ɛƚŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ŝƐ�ƐĞƌǀŝĐĞĚ͘�dŚĞ�ĚĞƐŝŐŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ǁŝůů�ŶĞĞĚ�
ƚŽ�ĐŽŶƐŝĚĞƌ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ďǇ�ƌŽĂĚ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ǀĞŚŝĐůĞƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϳ

dĂďůĞ�ϴ ĂůƐŽ�ŝĚĞŶƚŝĨŝĞƐ�ĂƌŽƵŶĚ�ŶŝŶĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽǀĂůƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ůŽĐĂƚĞĚ�ŝŶ��ŝŶƐůŝĞ͕�
�ŽǁŶĞƌ͕�,ĂĐŬĞƚƚ͕�>ǇŶĞŚĂŵ͕�dƵƌŶĞƌ�ĂŶĚ�tĂƚƐŽŶ͘�dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ Ăƚ�ůĞĂƐƚ�
ĨŝǀĞ ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽǀĂůƐ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐĂƚĐŚŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ϮϬϮϮ͕�Ɛŝǆ�ĨŽƌ�ϮϬϮϵ͕�ĂŶĚ�Ăƚ�
ůĞĂƐƚ�ƐĞǀĞŶ�ďǇ�ϮϬϯϵ͘�dŚĞ�ĐƵƌƌĞŶƚ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽǀĂůƐ�ŝŶ�ƚŚĞƐĞ�ƐƵďƵƌďƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ ƐĞƌǀŝĐĞ�ƚŚĞ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘

dŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂůƐŽ�ŚĂƐ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ĂĐĐĞƐƐ�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ŽƚŚĞƌ�ƐƉŽƌƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ��ŝĐŬƐŽŶ��ƋƵĂƚŝĐ��ĞŶƚƌĞ͕ ĂŶĚ�ŽƵƚĚŽŽƌ�ŐƌĞĞŶ�ƐƉĂĐĞ�ŝŶĐůƵĚŝŶŐ�,ĂŝŐ�WĂƌŬ�ĂŶĚ�ƚŚĞ�^ƵůůŝǀĂŶƐ�
�ƌĞĞŬ�ĐŽƌƌŝĚŽƌ͘ /ƚ�ǁŝůů�ĂůƐŽ�ďĞ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�^ĞĐƚŝŽŶ�ϳϮ�ƚŽ�ƌĞƚĂŝŶ ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ďĞ�ŝŶƚĞŐƌĂƚĞĚ�
ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞƚǁŽƌŬ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ ŝŵŵĞĚŝĂƚĞ�ƉůĂŶƐ�ĨŽƌ�ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�
ĂƌĞĂ͕�ŶŽƌ ĨŽƌ ŵĂũŽƌ�ƵƉŐƌĂĚĞƐ�ƚŽ�ĞǆŝƐƚŝŶŐ�ĂƐƐĞƚƐ͕�ĂƉĂƌƚ�ĨƌŽŵ�Ă ĨƵŶĚŝŶŐ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ŶĞǁ��ĞŶƚƌĞ�ŽĨ��ǆĐĞůůĞŶĐĞ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�,Ƶď�Ăƚ�EŽƌƚŚďŽƵƌŶĞ�KǀĂů͘�
hƉŐƌĂĚĞƐ�ƚŽ�ĨĂĐŝůŝƚŝĞƐ�ŵĂǇ�ďĞ�ĨƵŶĚĞĚ�ŝŶ�ĨƵƚƵƌĞ�ƚŚƌŽƵŐŚ�ŐƌĂŶƚƐ�Žƌ�ďƵĚŐĞƚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ĂŶĚ�
ǁŝůů�ďĞ�ĂŶ�ŽŶŐŽŝŶŐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂŐĞ�ŽĨ�ƐŽŵĞ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ͘�/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƵƐĞ�
ŽĨ���d�'ŽǀĞƌŶŵĞŶƚ�ǀĞŶƵĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĂƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�
ŐƌŽǁƐ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĨĂĐŝůŝƚŝĞƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�Ĩŝƚ�ĨŽƌ�
ƉƵƌƉŽƐĞ͘

dŚĞƌĞ�ŝƐ�Ă��ŝĐŬƐŽŶ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ�ĐƵƌƌĞŶƚůǇ�ŽƉĞƌĂƚŝŶŐ͕�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ��ŝĐŬƐŽŶ��ŽůůĞŐĞ�
ĐĂŵƉƵƐ͘�dŚĞ�'ĂƌĚĞŶ�ŝƐ�ƌƵŶ�ďǇ�ƚŚĞ��ĂŶďĞƌƌĂ�KƌŐĂŶŝĐ�'ƌŽǁĞƌƐ�^ŽĐŝĞƚǇ͕�ƵŶĚĞƌ�Ă�DĞŵŽƌĂŶĚƵŵ�
ŽĨ�hŶĚĞƌƐƚĂŶĚŝŶŐ�ǁŝƚŚ��ŝĐŬƐŽŶ��ŽůůĞŐĞ͘�dŚĞ�'ĂƌĚĞŶ�ŝŶĐůƵĚĞƐ�Ă�ŵŝǆ�ŽĨ�ŐĂƌĚĞŶ�ďĞĚƐ�ĂǀĂŝůĂďůĞ�
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞ�ĂŶĚ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ŽĨ�ƚŚĞ��ŽůůĞŐĞ͘Ϯϲ /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŚĞƌĞ�ŝƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�
ůŽĐĂƚĞĚ�Ăƚ�:ĂƌƌĂŚ�^ƚƌĞĞƚ�K͛�ŽŶŶŽƌ�ǁŚŝĐŚ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ͘

dŚĞ�ďĞŶĐŚŵĂƌŬƐ�ƐƵŐŐĞƐƚ�Ă�ŶĞĞĚ�ĨŽƌ�ŽŶĞ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĨŽƌ�Ă�ĚŝƐƚƌŝĐƚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�
ϲϬ͕ϬϬϬ͘�dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ƚŚĞƌĞĨŽƌĞ�ŵĞĞƚƐ�ƚŚŝƐ�ƚŚƌĞƐŚŽůĚ͘ dŚĞ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ͕�
ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ZĞŶĞǁĂů��ƵƚŚŽƌŝƚǇ ;�Z�Ϳ ƚŚƌŽƵŐŚ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͕�ŚĂǀĞ�ůŝƐƚĞĚ�
Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĂƐ�Ă�ƉŽƐƐŝďŝůŝƚǇ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͘ tŝƚŚ�Ă�ŐƌŽǁŝŶŐ�
ƉŽƉƵůĂƚŝŽŶ�ĂĐƌŽƐƐ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ƚŚĞƌĞ�ŵĂǇ�ĂůƐŽ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�
ŐĂƌĚĞŶƐ�ŝŶ�ĨƵƚƵƌĞ͘�

Ϯϲ �ĂŶďĞƌƌĂ�KƌŐĂŶŝĐ�'ƌŽǁĞƌƐ�^ŽĐŝĞƚǇ�/ŶĐ͕͘�ϮϬϭϵ͕�͚�ŝĐŬƐŽŶ͕͛�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŽŐƐ͘ĂƐŶ͘ĂƵͬĐŽŐƐͲŐĂƌĚĞŶƐͬĚŝĐŬƐŽŶͬ

dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƚŚƌĞĞ�ĚŝƐƚƌŝĐƚ�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ�ĂŶĚ�ĂƌŽƵŶĚ�ŶŝŶĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽǀĂůƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�dŚŝƐ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŵĞĞƚƐ�ƚŚĞ�ďĞŶĐŚŵĂƌŬƐ�ĨŽƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘ dŚĞ�ĚĞƐŝŐŶ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ƐŚŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ŝŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞƚǁŽƌŬ͘

dŚĞ�ĞǆŝƐƚŝŶŐ��ŝĐŬƐŽŶ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ�ŝƐ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�^ĞĐƚŝŽŶ�ϳϮ�ĂŶĚ�ƐĂƚŝƐĨŝĞƐ�
ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ůĞǀĞů�ŽĨ�ƉƌŽǀŝƐŝŽŶ͘�dŚĞ��Z�͛Ɛ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ͕�ĚĞǀĞůŽƉĞĚ�ŝŶ�
ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ ĂůƐŽ�ŝĚĞŶƚŝĨŝĞƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĂƐ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�
ĂĐƚŝŽŶ͘ tŝƚŚ�ĐŽŶƚŝŶƵĞĚ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞƐŝĚĞŶƚƐ�
ǁĂŶƚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽƉĞŶ�
ƐƉĂĐĞ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϴ

>ĞǀĞůƐ�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĂƌŬƐ�ĂŶĚ�ƉůĂǇŐƌŽƵŶĚƐ�ǀĂƌŝĞƐ͕�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ďĞŶĐŚŵĂƌŬ�ŝĚĞŶƚŝĨŝĞĚ͘�
&ŝŐƵƌĞ�ϮϮ ďĞůŽǁ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŽǁŶ�ĂŶĚ�ĚŝƐƚƌŝĐƚ�ƉĂƌŬƐ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ���d�
'ŽǀĞƌŶŵĞŶƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘ dŚŝƐ�ƐŚŽǁƐ�ƐĞǀĞŶ�ĞǆŝƐƚŝŶŐ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�
ƉĂƌŬƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͘ dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ŵĂŶǇ�ƐŵĂůůĞƌ�ƉůĂǇŐƌŽƵŶĚƐ�ƐĐĂƚƚĞƌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞƐĞ�
ƐƵďƵƌďƐ͘

&/'hZ��ϮϮ͗ dKtE��E���/^dZ/�d�W�Z<^��E��W>�z'ZKhE�^�/E�d,����d�,D�Ed��Z��

^ŽƵƌĐĞ͗�^'^͕�ďĂƐĞĚ�ŽŶ���d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϴ͘Ϯϳ

WůĂǇŐƌŽƵŶĚ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽƉĞŶ�ƐƉĂĐĞ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�
ϳϮ͘�dŚĞ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ZĞĐƌĞĂƚŝŽŶ�&ĂĐŝůŝƚŝĞƐ�>ŽĐĂƚŝŽŶ�'ƵŝĚĞůŝŶĞƐ�'ĞŶĞƌĂů��ŽĚĞ ƌĞĐŽŵŵĞŶĚƐ�
ƚŚĂƚ�ƉůĂǇŐƌŽƵŶĚƐ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ůŽĐĂů�ĂŶĚ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ƉĂƌŬƐ͕�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ůŽĐĂƚŝŽŶƐ�ǁŝƚŚŝŶ�
ϰϬϬ�ŵĞƚƌĞƐ�ŽĨ�ĚǁĞůůŝŶŐƐ͕�ĂŶĚ�ŝĚĞĂůůǇ�ĐŽͲůŽĐĂƚĞĚ�ǁŝƚŚ�ƉůĂǇŝŶŐ�ĨŝĞůĚƐ�Žƌ�ƐĐŚŽŽůƐ͘

�ĞŵŽŐƌĂƉŚŝĐ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŵĂǇ�ĂůƐŽ�ŝŶĨůƵĞŶĐĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƉůĂǇŐƌŽƵŶĚ�
ƐƉĂĐĞƐ�ŝŶ�ĨƵƚƵƌĞ͘��Ɛ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ͕��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ůŽǁĞƌ�
ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ŚŝŐŚĞƌ�ƉƌŽƉŽƌƚŝŽŶƐ�ŽĨ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�
ƚŚĞ�ǁŝĚĞƌ���d͘��Ɛ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ĐŽŶƚŝŶƵĞƐ͕�ĂŶĚ�ŝĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ďĞŐŝŶƐ�ƚŽ�ĂƉƉĞĂů�ŵŽƌĞ�
ƚŽ�ĨĂŵŝůŝĞƐ͕�ƚŚŝƐ�ŵĂǇ�ĐŚĂŶŐĞ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ƉůĂǇŐƌŽƵŶĚƐ�ĂŶĚ�ƉĂƌŬƐ�ŝŶ�ĨƵƚƵƌĞ͘

dŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ ĂůƐŽ ƌĞĐĞŝǀĞĚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�
ƵƉŐƌĂĚĞ�ƚŚĞ�ĨĂĐŝůŝƚŝĞƐ�Ăƚ�ĞǆŝƐƚŝŶŐ�ƉĂƌŬƐ�ŝŶ�ƚŚĞ��ŝĐŬƐŽŶ�ĂƌĞĂ͕�ĂŶĚ�ĨŽƌ��ŝĐŬƐŽŶ�ƚŽ�ŚĂǀĞ�Ă�ŚŝŐŚͲ
ƋƵĂůŝƚǇ�ƉĂƌŬ�ƚŽ�ŵĂƚĐŚ�ŝƚƐ�ƌŽůĞ�ĂƐ�Ă�'ƌŽƵƉ��ĞŶƚƌĞ͘ dŚĞ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ŽĨ�Ă�ƉůĂǇ�ƐƉĂĐĞ�ŝŶ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ͘

dŚĞƌĞ�ĂƌĞ�ƉůĂŶƐ�ƚŽ�ƵƉŐƌĂĚĞ�ƉĂǀĞŵĞŶƚƐ�ĂŶĚ�ĨŽŽƚƉĂƚŚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ ŝŶ�ƚŚĞ�ŶĞǆƚ�ƚŚƌĞĞ�
ǇĞĂƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĂůŽŶŐ�EŽƌƚŚďŽƵƌŶĞ��ǀĞŶƵĞ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ĂŶĚ�
'ĂƚĞǁĂǇ�^ƚƌĂƚĞŐǇ͘�� ŬĞǇ�ŝƐƐƵĞ�ŝŶ�ĨƵƚƵƌĞ�ǁŝůů�ďĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�
ǁŝƚŚ�ůŝŵŝƚĞĚ�ďƵĚŐĞƚƐ�ĂŶĚ�ŚŝŐŚĞƌ�ĚĞŵĂŶĚ͘

Ϯϳ ��d�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϴ͕�͚dŽǁŶ�ĂŶĚ��ŝƐƚƌŝĐƚ�WůĂǇŐƌŽƵŶĚƐ͕͛�KƉĞŶ�ĚĂƚĂ�ƉŽƌƚĂů͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĚĂƚĂ͘ĂĐƚ͘ŐŽǀ͘ĂƵͬ^ƉŽƌƚͲĂŶĚͲ
ZĞĐƌĞĂƚŝŽŶͬdŽǁŶͲ�ŶĚͲ�ŝƐƚƌŝĐƚͲWůĂǇŐƌŽƵŶĚƐͬĨǁƚŚͲŵƌϵƋ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϱϵ

dŚĞƌĞ�ŝƐ�ŶŽ�ďĞŶĐŚŵĂƌŬ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĨŝƚŶĞƐƐ�ĐĞŶƚƌĞƐ͘�'ǇŵƐ�ĂŶĚ�ƌĞůĂƚĞĚ�
ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ůĂƌŐĞůǇ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ�ŵĂƌŬĞƚ�ĂŶĚ�ǁŝůů�ďĞ�ĚƌŝǀĞŶ�ďǇ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ͘�
dŚĞƌĞ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ůĞƐƐ�ŽĨ�Ă�ŶĞĞĚ�ƚŽ�ƐĞƚ�ĂƐŝĚĞƐ�ƐŝƚĞƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĨŽƌ�ƚŚŝƐ�ƵƐĞ͕�ĂŶĚ�ƐƵĐŚ�ƵƐĞƐ�ĐĂŶ�
ĂůƐŽ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�ŝŶ�ŽƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�ǌŽŶĞƐ͘�WŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ĚĞŵĂŶĚ�ĨŽƌ�ŐǇŵƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ͘ dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�
ĞǆŝƐƚŝŶŐ�ŐǇŵƐ�ĂŶĚ�ĨŝƚŶĞƐƐ�ĐĞŶƚƌĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝĐŬƐŽŶ�'ƌŽƵƉ��ĞŶƚƌĞ�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ǁŝĚĞƌ�
ĐĂƚĐŚŵĞŶƚ͘

&ŝƚŶĞƐƐ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŐǇŵƐ�ĂƌĞ�ůĂƌŐĞůǇ�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ�ŵĂƌŬĞƚ͕�ĂŶĚ�ƉŽƉƵůĂƚŝŽŶ�
ŐƌŽǁƚŚ�ǁŝůů�ůŝŬĞůǇ�ŝŶĚƵĐĞ�ĨƵƌƚŚĞƌ�ĚĞŵĂŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘�dŚĞƌĞ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ůĞƐƐ�ŶĞĞĚ�ƚŽ�ƐĞƚ�
ĂƐŝĚĞ�ƐƉĞĐŝĨŝĐ�ƐŝƚĞƐ�ĨŽƌ�ƐƵĐŚ�ƵƐĞƐ͕�ƚŚŽƵŐŚ�ƚŚĞǇ�ĐŽƵůĚ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

dŚĞƌĞ�ŝƐ�ŶŽ�ŝĚĞŶƚŝĨŝĞĚ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉůĂǇŐƌŽƵŶĚƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ŝƐ�ŚŽŵĞ�ƚŽ�ƐĞǀĞŶ�ĞǆŝƐƚŝŶŐ�ƚŽǁŶͬŶĞŝŐŚďŽƵƌŚŽŽĚ�ƉĂƌŬƐ͘�WůĂǇŐƌŽƵŶĚ�ĨĂĐŝůŝƚŝĞƐ�
ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ŽƉĞŶ�ƐƉĂĐĞ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�Žƌ�ƵƉŐƌĂĚĞĚ�ŶĞĂƌďǇ͕�
ĂŶĚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŵŽƌĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ�ŝĨ�ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�
ĐĂƚĐŚŵĞŶƚ�ĂƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ĐŽŶƚŝŶƵĞƐ͘�dŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƉůĂǇŐƌŽƵŶĚ�ƐƉĂĐĞƐ�
ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŝƐƐƵĞ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŝĐŬƐŽŶ�WůĂĐĞ�WůĂŶ�ĂŶĚ��ĞƚƚĞƌ�
^ƵďƵƌďƐ�ĐŽŶƐƵůƚĂƚŝŽŶ�ƉƌŽŐƌĂŵ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϬ

ϲ͘ <�z�&/E�/E'^��E��
Z��KDD�E��d/KE^

dŚŝƐ�ƐĞĐƚŝŽŶ�ƐƵŵŵĂƌŝƐĞƐ�^'^͛�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĨĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ͘

ϲ͘ϭ KǀĞƌĂůů�ĨŝŶĚŝŶŐƐ
KǀĞƌĂůů͕�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ŝƐ�ŐĞŶĞƌĂůůǇ�ǁĞůůͲĐĂƚĞƌĞĚ�ĨŽƌ ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�Ă�
ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ŝƚƐ�ĞǆƉĞĐƚĞĚ�ƐŝǌĞ͘ �ĚĚŝƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŶĞĞĚĞĚ�ƚŽ�
ƐĞƌǀŝĐĞ�ƚŚĞ�ĨƵƚƵƌĞ�ĐĂƚĐŚŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ ŝŶ�ϮϬϮϵ ŝŶĐůƵĚĞ͗

^ĞǀĞƌĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂĚĂƉƚĞĚ�ƚŽ�Ă�
ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ�;Ğ͘Ő͘�ƌĞůŝŐŝŽƵƐ�ǁŽƌƐŚŝƉ͕�ƉŽƉͲƵƉ�ĂƌƚƐ�ĂĐƚŝǀŝƚŝĞƐͿ
WŽƚĞŶƚŝĂůůǇ�ŽŶĞ�ĂĚĚŝƚŝŽŶĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů
�ĞƚǁĞĞŶ�ĨŽƵƌ�ĂŶĚ�Ɛŝǆ�ĂĚĚŝƚŝŽŶĂů�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ
��ǇŽƵƚŚ�ĐĞŶƚƌĞ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ
dǁŽ�ĂĚĚŝƚŝŽŶĂů�'W�ŵĞĚŝĐĂů�ĐĞŶƚƌĞƐ
�ƌŽƵŶĚ�ϮϬϬ�ĂĚĚŝƚŝŽŶĂů�ĂŐĞĚ�ĐĂƌĞ�ƉůĂĐĞƐ
KŶĞ�ĂŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĨĂĐŝůŝƚǇ
�ǆƉĂŶĚŝŶŐ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͕�ǁŚŝůƐƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ͛Ɛ�ŚĞƌŝƚĂŐĞ�ƐƚĂƚƵƐ͘�

dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă�ŶĞĞĚ�ĨŽƌ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ƚŽ�ƉƌŽƚĞĐƚ ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ƚŽ�
ŝŶƚĞŐƌĂƚĞ�ǁŝƚŚ�EŽƌƚŚ��ĂŶďĞƌƌĂ͛Ɛ�ĞǆŝƐƚŝŶŐ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞƚǁŽƌŬ͘

tŝƚŚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ͕�ƚŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĂĚĚŝƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�
ďǇ�ϮϬϯϵ͘�,ŽǁĞǀĞƌ͕�ďĞĐĂƵƐĞ�^ĞĐƚŝŽŶ�ϳϮ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϬ�ǇĞĂƌƐ͕�ĂŶĚ�
ďĞĐĂƵƐĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ĂƌĞ�ŵŽƌĞ�ƵŶĐĞƌƚĂŝŶ�ĂŶĚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĐŚĂŶŐĞ
ǁŝƚŚ�ƚƌĞŶĚƐ͕�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŚĂǀĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�
ϮϬϮϵ͘

ϲ͘Ϯ &ĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ
tŚŝůĞ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƚǇƉĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ͕�ŶŽƚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ŵĂǇ�
ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͘�&ĂĐŝůŝƚŝĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƐƵŝƚĂďůĞ�ŽƉƚŝŽŶƐ�ĨŽƌ�
^ĞĐƚŝŽŶ�ϳϮ�ĂƌĞ͗

'ĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƌŽŽŵƐͬĨůĞǆŝďůĞ�ƐƉĂĐĞƐ͕�ƐƵŝƚĂďůĞ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ƵƐĞƐ
zŽƵƚŚ�ĐĞŶƚƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ�ůŝŶŬŝŶŐ�ƚŽ�ŽƉĞŶ�ƐƉĂĐĞ�
ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ
'W�ĐůŝŶŝĐƐ͕�Žƌ�ĨůĞǆŝďůĞ�ĐŽŶƐƵůƚŝŶŐ�ƌŽŽŵƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�'W�ĂŶĚ�ŽƚŚĞƌ�ŽƵƚƌĞĂĐŚ�ŚĞĂůƚŚ�
ĂŶĚ�ǁĞůĨĂƌĞ�ƐĞƌǀŝĐĞƐ
�ŐĞĚ�ĚĂǇ�ĐĂƌĞ�ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů�ĂŐĞĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ͕�ƐƵďũĞĐƚ�ƚŽ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ďĞŝŶŐ�ŵĞƚ͘

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ ƚŚĂƚ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�ĐŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ͕�
ďƵƚ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚŝƐ�ůŽĐĂƚŝŽŶ͘ tŚĞƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝƐ�
ƵůƚŝŵĂƚĞůǇ�ĚƌŝǀĞŶ�ďǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďŝůŝƚǇ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�ďĞƐƚ�
ƉƌĂĐƚŝĐĞ�ƉƌŝŶĐŝƉůĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ͕�ƚŚĞ ƚǇƉĞƐ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ
ŝĚĞŶƚŝĨŝĞĚ ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ŵŝǆĞĚͲƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘

��ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ůĂŶĚ�ƵƐĞƐ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ�ĂƌĞ�ƉůĂŶŶĞĚ�ƚŽ�ďĞ�ƌĞƚĂŝŶĞĚ�ĂƐ�
ƚŚĞ�ƐŝƚĞ�ŝƐ�ĚĞǀĞůŽƉĞĚ͕�ǁŝƚŚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ůĂƌŐĞůǇ�ůŝŵŝƚĞĚ�ƚŽ��ůŽĐŬƐ�ϲ ĂŶĚ ϮϮ



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϭ

;ƚŚŽƵŐŚ�ƚŚŝƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚͿ͘�/Ĩ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ĐŽŶĐĞƉƚ�ƉůĂŶ�ǁĞƌĞ�ĂĚŽƉƚĞĚ͕�
ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭϰϱϬ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ŽĨ�ŐƌŽƵŶĚ�ĨůŽŽƌ�ƐƉĂĐĞ�ǁŽƵůĚ�ďĞ ĂǀĂŝůĂďůĞ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�
ƵƐĞƐ͘�dŚŝƐ�ĐŽŶƐƚƌĂŝŶƚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵƐĞƐ͘

dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ŶĞĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĂĚĚŝƚŝŽŶĂů�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ƚŽ�ƐĞƌǀŝĐĞ�ĚĞŵĂŶĚ�ĨƌŽŵ�ƚŚĞ�
ǁŝĚĞƌ�ĐĂƚĐŚŵĞŶƚ͕�ŚŽǁĞǀĞƌ͕�ƚŚŝƐ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ĚƵĞ�ƚŽ�
ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ͘

^ĞĐƚŝŽŶ�ϳϮ�ƉƌŽǀŝĚĞƐ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ͕�ďĞŝŶŐ�ĐůŽƐĞ�ƚŽ�ĞǆŝƐƚŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŚĂǀŝŶŐ�ŐŽŽĚ�ƚƌĂŶƐƉŽƌƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�ĂůƌĞĂĚǇ�ƚǁŽ�ĞǆŝƐƚŝŶŐ�
ĐŚŝůĚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ͕ ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĂŶŽƚŚĞƌ�ŵĂǇ�ƌŝƐŬ�ŽǀĞƌƐĂƚƵƌĂƚŝŶŐ�ƚŚĞ�
ŵĂƌŬĞƚ�ŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĂƌĞĂ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ŵŝŶŝŵƵŵ�ĂƌĞĂ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�
ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ�ƚŚĂƚ�ŵĂǇ�ĐŽŶƐƚƌĂŝŶ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘ &Žƌ�Ă�ĐĞŶƚƌĞ ŽĨ�ϭϬϬ�ƉůĂĐĞƐ͕�
ƚŚŝƐ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�Ă�ŵŝŶŝŵƵŵ�ŝŶĚŽŽƌ�ĨůŽŽƌ ƐƉĂĐĞ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϯϮϱ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�
ϳϬϬ�ƐƋƵĂƌĞ�ŵĞƚƌĞƐ�ŽĨ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞ͘�dŚĞƌĞ�ŵĂǇ�ĂůƐŽ�ďĞ�ĂĚĚŝƚŝŽŶĂů�ŝƐƐƵĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�
ďĞ�ĐŽŶƐŝĚĞƌĞĚ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŽǀĞƌůŽŽŬŝŶŐ͘��ĐĐĞƐƐŝďŝůŝƚǇ�ŝƐ�ĂŶŽƚŚĞƌ�ŝƐƐƵĞ�ƚŚĂƚ�ǁŽƵůĚ�
ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŝƐƐƵĞƐ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ�ƌĞŐĂƌĚŝŶŐ�ƉĂƌŬŝŶŐ�
ĂĐĐĞƐƐ�ĨŽƌ�ƵƐĞƌƐ�ŽĨ�ŽƚŚĞƌ�ĞǆŝƐƚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘

^ĞĐƚŝŽŶ�ϳϮ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�Ă��ŚŝůĚ ĂŶĚ�&ĂŵŝůǇ��ĞŶƚƌĞ�ĚƵĞ�ƚŽ�ŝƚƐ�ůŽĐĂƚŝŽŶ�ĂŶĚ�
ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ĂƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƐ�ĂŶĚ�ĐŚĂŶŐĞƐ͘�KƉƉŽƌƚƵŶŝƚŝĞƐ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ůŽĐĂƚŝŶŐ�ƚŚĞ�
�ĞŶƚƌĞ�ŽŶ�ƚŚĞ�ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�Ă�ŵŝǆĞĚͲƵƐĞ�ďƵŝůĚŝŶŐ͕�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ŽŶ�ƚŚĞ�
ŐƌŽƵŶĚ�ůĞǀĞů�ĂŶĚ�ĨůĞǆŝďůĞ�ŽĨĨŝĐĞ�ƐƉĂĐĞƐ�ĂŶĚ�ŵĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ĨŝƌƐƚ�ĨůŽŽƌ�ĨŽƌ�ƚŚĞ�
ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�'ŝǀĞŶ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĞǆŝƐƚŝŶŐ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ�ƐĞƌǀŝĐĞƐ�;ƉƌĞĚŽŵŝŶĂŶƚůǇ�
ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐͿ�ǁŝƚŚŝŶ��ŝĐŬƐŽŶ�ĂŶĚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ͕�ĂŶǇ�ĨƵƚƵƌĞ��ĞŶƚƌĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�
ĨĞĂƐŝďŝůŝƚǇ ĂŶĂůǇƐŝƐ͘

�Ɛ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ƉŽƉƵůĂƚŝŽŶ�ŝŶĐƌĞĂƐĞƐ͕�ƚŚĞƌĞ�ǁŽƵůĚ�ŵŽƐƚ�ůŝŬĞůǇ�ďĞ ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞƐŝĚĞŶƚƐ�
ǁĂŶƚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽƉĞŶ�
ƐƉĂĐĞ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϳϮ͘

�Ɛ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�
ƵƌďĂŶ�ƌĞŶĞǁĂů�ĂƌĞĂƐ�ŝƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĐŽͲůŽĐĂƚĞĚ�ĂŶĚ�ĐůƵƐƚĞƌĞĚ�ĂƌŽƵŶĚ�ŬĞǇ�ĐĞŶƚƌĞƐ�ĂŶĚ�
ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵŝǆĞĚ�ƵƐĞ�ĨĂĐŝůŝƚŝĞƐ͘�

dŚĞ�ƉƌŝĐĞ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ůĂŶĚ�ĨŽƌ�ƐƚĂŶĚͲĂůŽŶĞ�ĐŽŵŵƵŶŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ĐŽŶƐƚƌĂŝŶĞĚ�ŝŶ�ŝŶŶĞƌ�ĐŝƚǇ�ĂŶĚ�ƵƌďĂŶ�ƌĞŶĞǁĂů�ĂƌĞĂƐ͕�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ĐůƵƐƚĞƌĞĚ�ĨĂĐŝůŝƚŝĞƐ�ĐĂŶ�ďĞ�
ŵŽƌĞ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ďŽƚŚ�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƉƌŽǀŝĚĞƌƐ͘�dŚĞ�ĐŽͲůŽĐĂƚŝŽŶ�ŽĨ�ĨĂĐŝůŝƚŝĞƐ�
ǁŝƚŚ�ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ĞǆŝƐƚŝŶŐ�ĐĞŶƚƌĞƐ�ĂůƐŽ�ŚĂƐ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͕�ŝŶ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽŶĞ�ƉůĂĐĞ͕�ĂŶĚ�ŐƌĞĂƚĞƌ�ĂĐĐĞƐƐŝďŝůŝƚǇ�
ďǇ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͘�� ŵŝǆ�ŽĨ�ƵƐĞƐ�ĐĂŶ�ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ǀŝďƌĂŶĐǇ�ŽĨ�ĐĞŶƚƌĞƐ͘

tŚŝůĞ�ŚĞĂůƚŚ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞƐ͕�'W�ĐůŝŶŝĐƐ�ĂŶĚ�ĂůůŝĞĚ�ƐĞƌǀŝĐĞƐ�
ƚĞŶĚ�ƚŽ�ďĞ�ŽƉĞƌĂƚĞĚ�ĂƐ�ƉƌŝǀĂƚĞ�ďƵƐŝŶĞƐƐĞƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ĂĚĚŝƚŝŽŶĂů�ĐŽŵŵĞƌĐŝĂů�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ƚŚĂƚ�ǁŝůů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞŝƌ�ŝŶĐůƵƐŝŽŶ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͘

^ŝŵŝůĂƌ�ƚŽ�ĐŚŝůĚ�ĐĂƌĞ�ĐĞŶƚƌĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ĞǆŝƐƚŝŶŐ�ĂůůŝĞĚ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�
ǀŝĐŝŶŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ǀŝĂďŝůŝƚǇ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�
ŝŶ�Ă�ƉƌŝǀĂƚĞ�ŵĂƌŬĞƚ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͕�ƚŚĞ�ĐŽͲůŽĐĂƚŝŽŶ�ŽĨ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƐĞƌǀŝĐĞƐ�ĐŽƵůĚ�ďĞ�Ă�
ĚƌĂǁĐĂƌĚ�ĨŽƌ�ƐŽŵĞ�ďƵƐŝŶĞƐƐĞƐ͘

WƌŽǀŝƐŝŽŶ�ŽĨ�ĨůĞǆŝďůĞ�ŵĞĚŝĐĂů�ĐŽŶƐƵůƚŝŶŐ�ƌŽŽŵƐ�ĐŽƵůĚ�ĂƉƉĞĂů�ƚŽ�ďŽƚŚ�ŐŽǀĞƌŶŵĞŶƚͲƌƵŶ�ŽƵƚƌĞĂĐŚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƉƌĂĐƚŝƚŝŽŶĞƌƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϮ

��ůŝŵŝƚŝŶŐ�ĨĂĐƚŽƌ�ŝŶ�ŝŶĐůƵĚŝŶŐ�ĂŶ�ĂŐĞĚ�ĐĂƌĞ�ĨĂĐŝůŝƚǇ�ĂƐ�ƉĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϳϮ�ǁŽƵůĚ�ďĞ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƉĂĐĞ�ŶĞĞĚĞĚ�ĨŽƌ�ƌŽĂĚ�ĂĐĐĞƐƐ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�
ǀĞŚŝĐůĞƐ͘��Ɛ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵƐĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƌĞƚĂŝŶĞĚ�Ăƚ�^ĞĐƚŝŽŶ�ϳϮ͕�ƚŚĞ�ƐƉĂĐĞ�
ĂǀĂŝůĂďůĞ�ŝƐ�ƐŽŵĞǁŚĂƚ�ůŝŵŝƚĞĚ͘

�ŐĞĚ�ĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ĂůƐŽ�ŽƉĞƌĂƚĞĚ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ�ĂŶĚ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚ�ƐĞĐƚŽƌƐ͘�^ŝŵŝůĂƌ�ƚŽ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶ�ŽĨ�'W�ĂŶĚ�ŽƚŚĞƌ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ŵĂƌŬĞƚ�ĨĂĐƚŽƌƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ƐŝƚĞ�ŝƐ�Ă�ǀŝĂďůĞ�ůŽĐĂƚŝŽŶ�ĨŽƌ�Ă�ĐĞŶƚƌĞ͘��ƐƐƵŵŝŶŐ�ƚŚĂƚ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƐĞĞŬŝŶŐ�
ƚŽ�ŽƉĞƌĂƚĞ�Ă�ĨĂĐŝůŝƚǇ�ŝƚƐĞůĨ͕�ĨƵƌƚŚĞƌ�ĐŽŶƐƵůƚĂƚŝŽŶ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ǁŝƚŚ�ƉŽƚĞŶƚŝĂů�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�
ŽƉĞƌĂƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ƉƌĂĐƚŝĐĂů�ŝƐƐƵĞƐ�ǁŝƚŚ�ƉƌŽǀŝĚŝŶŐ�Ă�ĐĞŶƚƌĞ�ŝŶ�
ƚŚŝƐ�ůŽĐĂƚŝŽŶ͘�

dŚĞ�ďĞŶĐŚŵĂƌŬŝŶŐ�ĞǆĞƌĐŝƐĞ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�ƚŚĞƌĞ ŝƐ�Ă�ŶĞĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů ǇŽƵƚŚ�ĐĞŶƚƌĞƐ�ŝŶ�
ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ƉŽƉƵůĂƚŝŽŶ͘�dŚĞƌĞ�ŵĂǇ�ĂůƐŽ�ďĞ�
ŶĞĞĚ�ĨŽƌ�ŽƵƚĚŽŽƌ�ĂŶĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ŝŶƚŽ�^ĞĐƚŝŽŶ�ϳϮ͘�dŚĞ�ƐŝƚĞ�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ƚŚŝƐ͕�ǁŝƚŚ�ŝƚƐ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�'ƌŽƵƉ�
�ĞŶƚƌĞ͕��ŝĐŬƐŽŶ��ŽůůĞŐĞ�ĂŶĚ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͘�KƵƚĚŽŽƌ�ƌĞĐƌĞĂƚŝŽŶĂů�ƐƉĂĐĞƐ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�
ďĞ�ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŐƌĞĞŶ�ƐƉĂĐĞƐ�ĂůŽŶŐ�ƚŚĞ�^ƵůůŝǀĂŶ��ƌĞĞŬ�ĐŽƌƌŝĚŽƌ͘

DĞĞƚŝŶŐ�ƌŽŽŵƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ŵĞĞƚŝŶŐ�ƐƉĂĐĞƐ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ďŽƚŚ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�
ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ͘�DĂŶǇ�ŽĨ�>ŝďƌĂƌŝĞƐ ��d͛Ɛ ĨĂĐŝůŝƚŝĞƐ ŵĂŬĞ�ƐƵĐŚ�ƐƉĂĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�Ă�ƐŵĂůů�ĨĞĞ�ŝŶ�
ŵŽƐƚ�ĐĂƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŝĐŬƐŽŶ�>ŝďƌĂƌǇ͘�dŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƌŽŽŵƐ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�
ďĞ�ƵƐĞĚ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ƉƵƌƉŽƐĞƐ͕�ĂŶĚ�ĐŽƵůĚ�ďĞ�ĂĚĂƉƚĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂƐ�ŝƚ�ĐŚĂŶŐĞƐ�ŽǀĞƌ�ƚŝŵĞ͘�dŚĞ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ�ƌƵŶŶŝŶŐ�ƐƵĐŚ�ĨĂĐŝůŝƚŝĞƐ�ǁŽƵůĚ�ůŝŬĞůǇ�ĚĞƉĞŶĚ�
ŽŶ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ĨĞĂƚƵƌĞƐ�ƉƌŽǀŝĚĞĚ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ĐŽŵƉƵƚĞƌƐ�ĂŶĚ�tŝĨŝ�ǁĞƌĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ŚŝƌĞ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘�&ƵƌƚŚĞƌ�ĂŶĂůǇƐŝƐ�ŽĨ�ĚĞŵĂŶĚ�ĐŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƐƵĐŚ�
ƐƉĂĐĞƐ͕�ƚŚŽƵŐŚ�ĂƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƐ ƚŚĞƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ŽǀĞƌĂůů͘�dŚĞ�
ƉƌŽǆŝŵŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ��ĞŶƚƌĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ŵĞĂŶƐ�ŝƚ�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�
ŐĞŶĞƌĂů�ĐŽŵŵƵŶĂů�ƐƉĂĐĞƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϯ

�WW�E�/y ϭ

WŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶ�ĨŽƌ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ
dŚĞ�ƚĂďůĞ ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ƉƌŽũĞĐƚŝŽŶƐ�ďǇ�ƐƵďƵƌď�ƚŽ�ϮϬϮϮ͘

WKWh>�d/KE�WZK:��d/KE^��z�^h�hZ��ʹ ϮϬϭϳͲϮϬϮϮ

�ĐƚŽŶ������ Ϯ͕ϭϵϴ� Ϯ͕Ϭϴϲ� Ϯ͕ϭϭϳ� Ϯ͕ϭϱϮ� Ϯ͕ϭϳϵ� Ϯ͕ϮϮϵ�

�ůĂĐŬ�DŽƵŶƚĂŝŶ Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ�

�ĂŵƉďĞůů ϯ͕ϰϱϭ� ϯ͕ϰϳϭ� ϯ͕ϳϮϬ� ϯ͕ϵϳϲ� ϰ͕Ϯϭϱ� ϰ͕ϰϲϳ�

�ŝǀŝĐ������ ϰ͕ϳϵϬ� ϰ͕ϵϰϴ� ϱ͕ϳϭϱ� ϲ͕ϯϰϮ� ϳ͕ϬϮϮ� ϳ͕ϳϯϮ�

�ƵŶƚƌŽŽŶ ϭ͕ϴϵϳ� ϭ͕ϴϴϱ� ϭ͕ϴϬϱ� ϭ͕ϴϰϯ� ϭ͕ϴϳϭ� ϭ͕ϵϬϳ�

WĂƌŬĞƐ�Ͳ EŽƌƚŚ ϰ� ϰ� ϰ� ϰ� ϰ� ϰ�

ZĞŝĚ ϭ͕ϲϵϲ� ϭ͕ϲϴϳ� ϭ͕ϲϴϲ� ϭ͕ϲϵϬ� ϭ͕ϲϴϲ� ϭ͕ϲϴϵ�

ZƵƐƐĞůů ϯ� ϯ� ϯ� ϯ� ϯ� ϯ�

dŽƚĂů�EŽƌƚŚ��ĂŶďĞƌƌĂ ϱϱ͕ϴϭϬ� ϱϰ͕ϴϱϱ� ϱϲ͕ϭϳϬ� ϱϳ͕ϴϯϯ� ϱϵ͕ϰϯϯ� ϲϭ͕ϭϱϳ�

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͘

dŚĞ�ƉƌŽũĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ƚŚĞ���d�ĂƐ�Ă�ǁŚŽůĞ�ƚŽ�ϮϬϮϵ ĂŶĚ�
ϮϬϯϵ�ŝƐ ƐŚŽǁŶ�ďĞůŽǁ͘�/Ŷ�ϮϬϮϵ͕�EŽƌƚŚ��ĂŶďĞƌƌĂ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ϳϮ͕ϱϮϵ͕�
ĂŶĚ�ƌĞĂĐŚ�ϴϯ͕ϳϴϴ�ďǇ�ϮϬϯϵ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϰ

WKWh>�d/KE�WZK:��d/KE�&KZ�EKZd,���E��ZZ� ʹ ϮϬϭϳͲϮϬϯϵ

ϮϬϭϳ ϱϱ͕ϴϭϬ Ͳ ϰϭϭ͕ϲϲϳ ϭϯ͘ϲй

ϮϬϭϴ ϱϰ͕ϴϱϱ Ͳϭ͘ϳй ϰϮϬ͕ϯϮϭ ϭϯ͘ϭй

ϮϬϭϵ ϱϲ͕ϭϳϬ Ϯ͘ϰй ϰϮϴ͕ϱϬϵ ϭϯ͘ϭй

ϮϬϮϬ ϱϳ͕ϴϯϯ ϯ͘Ϭй ϰϯϲ͕ϲϯϱ ϭϯ͘Ϯй

ϮϬϮϭ ϱϵ͕ϰϯϯ Ϯ͘ϴй ϰϰϰ͕ϲϱϭ ϭϯ͘ϰй

ϮϬϮϮ ϲϭ͕ϭϱϳ Ϯ͘ϵй ϰϱϮ͕ϱϵϬ ϭϯ͘ϱй

ϮϬϮϯ ϲϯ͕Ϭϵϴ ϯ͘Ϯй ϰϲϬ͕ϰϰϬ ϭϯ͘ϳй

ϮϬϮϰ ϲϰ͕ϳϰϮ Ϯ͘ϲй ϰϲϴ͕ϭϵϱ ϭϯ͘ϴй

ϮϬϮϱ ϲϲ͕ϭϳϯ Ϯ͘Ϯй ϰϳϱ͕ϴϱϲ ϭϯ͘ϵй

ϮϬϮϲ ϲϳ͕ϳϬϯ Ϯ͘ϯй ϰϴϯ͕ϰϬϵ ϭϰ͘Ϭй

ϮϬϮϳ ϲϵ͕ϯϬϱ Ϯ͘ϰй ϰϵϬ͕ϴϱϬ ϭϰ͘ϭй

ϮϬϮϴ ϳϬ͕ϵϲϲ Ϯ͘ϰй ϰϵϴ͕ϭϲϳ ϭϰ͘Ϯй

ϮϬϯϬ ϳϰ͕ϮϮϰ Ϯ͘ϯй ϱϭϮ͕ϰϴϯ ϭϰ͘ϱй

ϮϬϯϭ ϳϱ͕ϲϯϴ ϭ͘ϵй ϱϭϵ͕ϱϯϲ ϭϰ͘ϲй

ϮϬϯϮ ϳϳ͕ϬϬϵ ϭ͘ϴй ϱϮϲ͕ϱϮϱ ϭϰ͘ϲй

ϮϬϯϯ ϳϴ͕ϯϰϱ ϭ͘ϳй ϱϯϯ͕ϰϰϵ ϭϰ͘ϳй

ϮϬϯϰ ϳϵ͕ϯϮϭ ϭ͘Ϯй ϱϰϬ͕ϯϭϲ ϭϰ͘ϳй

ϮϬϯϱ ϴϬ͕ϭϴϬ ϭ͘ϭй ϱϰϳ͕ϭϯϰ ϭϰ͘ϳй

ϮϬϯϲ ϴϭ͕Ϭϰϰ ϭ͘ϭй ϱϱϯ͕ϵϭϰ ϭϰ͘ϲй

ϮϬϯϳ ϴϭ͕ϴϯϱ ϭ͘Ϭй ϱϲϬ͕ϲϲϰ ϭϰ͘ϲй

ϮϬϯϴ ϴϮ͕ϳϵϰ ϭ͘Ϯй ϱϲϳ͕ϯϵϱ ϭϰ͘ϲй

^ŽƵƌĐĞ͗���d�dƌĞĂƐƵƌǇ͕�ϮϬϭϵ͘

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�EŽƌƚŚ��ĂŶďĞƌƌĂ�ƉŽƉƵůĂƚŝŽŶ�ŵĂĚĞ�ƵƉ�ďǇ�
ĞĂĐŚ�ƐƵďƵƌď�ŝŶ�ϮϬϮϮ͘�dŚĞƐĞ�ƉƌŽƉŽƌƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�
ϮϬϮϵ�;ϳϮ͕ϱϮϵͿ ĂŶĚ�ϮϬϯϵ�;ϴϯ͕ϳϴϴͿ ƚŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ďǇ�ƐƵďƵƌď�ĂŶĚ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�
ƉŽƉƵůĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ͘�



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϱ

�^d/D�d���WKWh>�d/KE �z�^h�hZ��ʹ ϮϬϮϵ �E��ϮϬϯϵ

�ĐƚŽŶ������ Ϯ͕ϮϮϵ� ϯ͘ϲй Ϯ͕ϲϰϰ ϯ͕Ϭϱϰ

�ůĂĐŬ�DŽƵŶƚĂŝŶ Ϭ� Ϭ͘Ϭй Ϭ Ϭ

�ĂŵƉďĞůů ϰ͕ϰϲϳ� ϳ͘ϯй ϱ͕Ϯϵϴ ϲ͕ϭϮϭ

�ŝǀŝĐ������ ϳ͕ϳϯϮ� ϭϮ͘ϲй ϵ͕ϭϳϬ ϭϬ͕ϱϵϰ

�ƵŶƚƌŽŽŶ ϭ͕ϵϬϳ� ϯ͘ϭй Ϯ͕ϮϲϮ Ϯ͕ϲϭϯ

WĂƌŬĞƐ�Ͳ EŽƌƚŚ ϰ� Ϭ͘Ϭй ϱ ϱ

ZĞŝĚ ϭ͕ϲϴϵ� Ϯ͘ϴй Ϯ͕ϬϬϯ Ϯ͕ϯϭϰ

ZƵƐƐĞůů ϯ� Ϭ͘Ϭй ϰ ϰ

dŽƚĂů�EŽƌƚŚ�
�ĂŶďĞƌƌĂ

ϲϭ͕ϭϱϳ� ϯ͘ϲй ϳϮ͕ϱϮϵ ϴϯ͕ϳϴϴ

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĂŐĞ�ƉƌŽĨŝůĞ�ŽĨ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂ�ĂƐ�ŽĨ�ƚŚĞ�ϮϬϭϲ��ĞŶƐƵƐ͘�dŚĞ�
ƉƌŽƉŽƌƚŝŽŶƐ�ďǇ�ĂŐĞ�ŐƌŽƵƉ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĐĂƚĐŚŵĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ϮϬϮϮ͕
ϮϬϮϵ ĂŶĚ�ϮϬϯϵ ƚŽ�ŐĞŶĞƌĂƚĞ�ƚŚĞ�ĂŐĞ�ƉƌŽĨŝůĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�
ĂŶĂůǇƐŝƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϲ

�^d/D�d����'��WZK&/>��K&���d�,D�Ed��Z�� ʹ ϮϬϮϮ��E��ϮϬϮϵ

ϬͲϰ�ǇĞĂƌƐ ϱй Ϯ͕ϭϵϯ Ϯ͕ϲϬϭ ϯ͕ϬϬϱ

ϱͲϵ�ǇĞĂƌƐ ϱй Ϯ͕ϭϬϬ Ϯ͕ϰϵϬ Ϯ͕ϴϳϳ

ϭϬͲϭϰ�ǇĞĂƌƐ ϰй ϭ͕ϴϯϰ Ϯ͕ϭϳϱ Ϯ͕ϱϭϯ

ϭϱͲϭϵ�ǇĞĂƌƐ ϱй Ϯ͕ϭϬϳ Ϯ͕ϰϵϵ Ϯ͕ϴϴϳ

ϮϬͲϮϰ�ǇĞĂƌƐ ϭϭй ϰ͕ϲϵϲ ϱ͕ϱϲϵ ϲ͕ϰϯϯ

ϮϱͲϮϵ�ǇĞĂƌƐ ϭϮй ϱ͕ϬϳϬ ϲ͕Ϭϭϯ ϲ͕ϵϰϲ

ϯϬͲϯϰ�ǇĞĂƌƐ ϭϬй ϰ͕ϱϮϳ ϱ͕ϯϲϵ ϲ͕ϮϬϯ

ϯϱͲϯϵ�ǇĞĂƌƐ ϴй ϯ͕ϯϯϯ ϯ͕ϵϱϯ ϰ͕ϱϲϲ

ϰϬͲϰϰ�ǇĞĂƌƐ ϳй Ϯ͕ϴϭϮ ϯ͕ϯϯϱ ϯ͕ϴϱϮ

ϰϱͲϰϵ�ǇĞĂƌƐ ϳй Ϯ͕ϴϭϭ ϯ͕ϯϯϯ ϯ͕ϴϱϭ

ϱϬͲϱϰ�ǇĞĂƌƐ ϲй Ϯ͕ϰϬϯ Ϯ͕ϴϱϬ ϯ͕ϮϵϮ

ϱϱͲϱϵ�ǇĞĂƌƐ ϱй Ϯ͕ϭϱϴ Ϯ͕ϱϱϵ Ϯ͕ϵϱϲ

ϲϬͲϲϰ�ǇĞĂƌƐ ϰй ϭ͕ϴϭϵ Ϯ͕ϭϱϳ Ϯ͕ϰϵϮ

ϲϱͲϲϵ�ǇĞĂƌƐ ϯй ϭ͕ϰϳϵ ϭ͕ϳϱϰ Ϯ͕ϬϮϳ

ϳϬͲϳϰ�ǇĞĂƌƐ ϯй ϭ͕ϬϵϮ ϭ͕Ϯϵϱ ϭ͕ϰϵϲ

ϳϱͲϳϵ�ǇĞĂƌƐ Ϯй ϵϰϬ ϭ͕ϭϭϱ ϭ͕Ϯϴϴ

ϴϬͲϴϰ�ǇĞĂƌƐ Ϯй ϴϬϱ ϵϱϱ ϭ͕ϭϬϯ

ϴϱͲϴϵ�ǇĞĂƌƐ ϭй ϱϳϳ ϲϴϱ ϳϵϭ

ϵϬͲϵϰ�ǇĞĂƌƐ ϭй ϯϮϰ ϯϴϰ ϰϰϯ

ϵϱͲϵϵ�ǇĞĂƌƐ Ϭй ϰϲ ϱϱ ϲϰ

ϭϬϬ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ Ϭй Ϭ Ϭ Ϭ

^ŽƵƌĐĞ͗���^�ϮϬϭϲ��ĞŶƐƵƐ�ĂŶĚ�^'^�ĐĂůĐƵůĂƚŝŽŶƐ͘



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϳ

�WW�E�/y�Ϯ

�ŐĞŶĐŝĞƐ ĂŶĚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ ĐŽŶƐƵůƚĞĚ

�ŚŝĞĨ�DŝŶŝƐƚĞƌ͕�dƌĞĂƐƵƌǇ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�Dd���Ϳ�ʹ �ƌƚƐ���d

�ŚŝĞĨ�DŝŶŝƐƚĞƌ͕�dƌĞĂƐƵƌǇ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�Dd���Ϳ�ʹ ^ƉŽƌƚ�ĂŶĚ�ZĞĐƌĞĂƚŝŽŶ�&ĂĐŝůŝƚŝĞƐ

�ŶǀŝƌŽŶŵĞŶƚ͕�WůĂŶŶŝŶŐ�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�W^��Ϳ�ʹ >ĂŶĚ�WŽůŝĐǇ�ĂŶĚ�^ƚƌĂƚĞŐǇ

�ŶǀŝƌŽŶŵĞŶƚ͕�WůĂŶŶŝŶŐ�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�W^��Ϳ�ʹ �ŝƌĞĐƚ�^ĂůĞƐ

�ŚŝĞĨ�DŝŶŝƐƚĞƌ͕�dƌĞĂƐƵƌǇ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�Dd���Ϳ�ʹ WƵďůŝĐ�,ŽƵƐŝŶŐ�ZĞŶĞǁĂů�
dĂƐŬĨŽƌĐĞ

�ŚŝĞĨ�DŝŶŝƐƚĞƌ͕ dƌĞĂƐƵƌǇ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞ�;�Dd���Ϳ�ʹ ��d�WƌŽƉĞƌƚǇ�'ƌŽƵƉ

�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝƌĞĐƚŽƌĂƚĞ�;�^�Ϳ�ʹ ,ŽƵƐŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ

�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝƌĞĐƚŽƌĂƚĞ�;�^�Ϳ�ʹ �ŽŵŵƵŶŝƚǇ�WĂƌƚŝĐŝƉĂƚŝŽŶ�'ƌŽƵƉ

�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝƌĞĐƚŽƌĂƚĞ�;�^�Ϳ�ʹ �ŚŝůĚƌĞŶ�ĂŶĚ�&ĂŵŝůŝĞƐ��ƌĂŶĐŚ

�ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ʹ WůĂŶŶŝŶŐ�ĂŶĚ��ŶĂůǇƚŝĐƐ�;'ŽǀĞƌŶŵĞŶƚ�^ĐŚŽŽůƐͿ

�ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ʹ ^ĐŚŽŽůƐ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ��ĂƉŝƚĂů�tŽƌŬƐ

�ĚƵĐĂƚŝŽŶ��ŝƌĞĐƚŽƌĂƚĞ�ʹ EŽŶͲ'ŽǀĞƌŶŵĞŶƚ�^ĐŚŽŽůƐ�>ŝĂŝƐŽŶ�hŶŝƚ

,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ʹ ,ĞĂůƚŚ�/ŵƉƌŽǀĞŵĞŶƚ��ƌĂŶĐŚ

,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ʹ ^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚƐ�ĂŶĚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�WůĂŶŶŝŶŐ

:ƵƐƚŝĐĞ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ��ŝƌĞĐƚŽƌĂƚĞ�;:��^Ϳ�ʹ ^ƚĂƚŝŽŶ�hƉŐƌĂĚĞ�ĂŶĚ�ZĞůŽĐĂƚŝŽŶ�WƌŽũĞĐƚ�ZŝƐŬ�ĂŶĚ�
WůĂŶŶŝŶŐ

dƌĂŶƐƉŽƌƚ��ĂŶďĞƌƌĂ�ĂŶĚ��ŝƚǇ�^ĞƌǀŝĐĞƐ�;d��^Ϳ�ʹ �ĂƉŝƚĂů�tŽƌŬƐ�ĂŶĚ�^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ

dƌĂŶƐƉŽƌƚ��ĂŶďĞƌƌĂ�ĂŶĚ��ŝƚǇ�^ĞƌǀŝĐĞƐ�;d��^Ϳ�ʹ >ŝďƌĂƌŝĞƐ���d

dƌĂŶƐƉŽƌƚ��ĂŶďĞƌƌĂ�ĂŶĚ��ŝƚǇ�^ĞƌǀŝĐĞƐ�;d��^Ϳ�ʹ �ĞƚƚĞƌ�^ƵďƵƌďƐ

�ŝƚǇ�ZĞŶĞǁĂů��ƵƚŚŽƌŝƚǇ�;�Z�Ϳ�ʹ �ŝƚǇ��ĐƚŝǀĂƚŝŽŶ�ĂŶĚ��ƐƐĞƚ�ZĞĐǇĐůŝŶŐ�/ŶŝƚŝĂƚŝǀĞ�;�Z/Ϳ

EŽƌƚŚƐŝĚĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ

�ŽƵŶĐŝů�ŽŶ�ƚŚĞ��ŐĞŝŶŐ�;�Kd�Ϳ���d



^ĞĐƚŝŽŶ�ϳϮ��ŝĐŬƐŽŶ�ʹ �ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ ϲϴ

�WW�E�/y�ϯ

�ĞŶĐŚŵĂƌŬƐ�ƵƐĞĚ�ĨŽƌ��ŽŵŵƵŶŝƚǇ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ

��E�,D�Z<^�&KZ�WZKs/^/KE�K&��KDDhE/dz�&��/>/d/�^

DĞĞƚŝŶŐ�ƌŽŽŵƐ >ŽĐĂů� ϭ͗�Ϯ͕ϱϬϬ

>ŝĐĞŶƐĞĚ�ĐůƵďƐ ^ƵďͲĚŝƐƚƌŝĐƚ ϭ͗�ϱ͕ϬϬϬ

ZĞůŝŐŝŽƵƐ�ĨĂĐŝůŝƚǇ ^ƵďͲĚŝƐƚƌŝĐƚ ϭ͗�Ϯ͕ϬϬϬ

EĞŝŐŚďŽƵƌŚŽŽĚ�ŚĂůů ^ƵďͲĚŝƐƚƌŝĐƚ ϭ͗�ϭϬ͕ϬϬϬ

�ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ ^ƵďͲĚŝƐƚƌŝĐƚ ϭ͗�ϮϬ͕ϬϬϬ

�ŽŵŵƵŶŝƚǇ�ĂƌƚƐ�ĐĞŶƚƌĞͬƚŚĞĂƚƌĞ ^ƵďͲĚŝƐƚƌŝĐƚ ϭ͗�ϯϬ͕ϬϬϬ

>ŝďƌĂƌǇ �ŝƐƚƌŝĐƚ

>ŝďƌĂƌŝĞƐ���d�ƵƚŝůŝƐĞƐ ƚŚĞ�^ƚĂƚĞ�>ŝďƌĂƌǇ�ŽĨ�
E^t�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ ʹ WĞŽƉůĞ�
WůĂĐĞƐ�ƚŽŽů͕�ǁŚŝĐŚ�ƚĂŬĞƐ�ĂĐĐŽƵŶƚ�ŽĨ�
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Executive Summary 

Cardno (ACT/NSW) Pty Ltd (Cardno) engaged Lanterra Consulting Pty Ltd (Lanterra) to complete a 

Preliminary Site Investigation (PSI) for Block 25 Section 72, Dickson, ACT (herein referred to as the 

Site). 

The site was formerly occupied by the Canberra Space Dome and Observatory, which burnt down in 

2010. The buildings were demolished after the fire and the site is still vacant. Based on ACT Territory 

Plan, the site is currently zoned as CZ6: Leisure and Accommodation and has an area of 

approximately 6,968 m2. 

It is understood from the project brief provided by Cardno that the proposed site development may 

comprise of 40 high density residential units, 200 m2 of office space, 700 m2 of community use 

(which will entail childcare, medical, counselling services etc.) and 250 m2 of social enterprise. The 

purpose of the PSI is to assess the risk of contamination to the site and whether it is suitable for the 

future uses proposed for the site. 

Robson Environmental Pty Ltd completed a Phase 2 environmental site assessment in 2014. The 

results of this assessment indicated the following: 

• No visual or olfactory indications of contamination were observed. In addition, the results of 

the photoionisation detector (PID) screening of the soil samples indicated negligible 

potential for the presence of volatile ionisable hydrocarbon species;  

• The results for test pit and soil stockpile samples returned concentrations of contaminants 

of potential concern below the health based investigation levels (HIL) in the ‘National 

Environment Protection (Assessment of Site Contamination) Measure 1999’ (as amended in 

2013) for standard residential sites;  

• It was suspected that an underground fuel storage tank (UST) may have been present on the 

site. A ground penetrating radar (GPR) survey did not identify structures that may be 

indicative of a UST around the perimeter of the building footprint;  

• No visible or fine asbestos was detected in the test pit and soil stockpile soil samples; 

• Two (2) underground pipes were encountered in one test pit which was confirmed to 

contain asbestos by laboratory analysis. 

Based on the results of their investigation, Robson concluded that the site would be suitable for the 

land uses permitted under the CZ6: Leisure and Accommodation zone based on the condition that 

an asbestos management plan and unexpected finds protocol were implemented prior to any 

earthworks on the site.  

Based on the findings of this PSI, Lanterra confirms that the condition of the site has not changed 

significantly since 2014 when Robson completed their investigation. Therefore the site is still 

considered suitable for the landuses permitted under the CZ6: Leisure and Accommodation zone. 

The suitability of the site is based on the condition that a Construction Environmental Management 

Plan (CEMP) is prepared which provides information regarding the following: 

• An asbestos management plan detailing the protocol for managing asbestos pipes 

encountered during development is prepared and implemented,  

• An unexpected finds protocol is prepared and implemented to provide guidance on 

management options should contaminated materials be encountered. 
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 Introduction 

Cardno (ACT/NSW) Pty Ltd (Cardno) engaged Lanterra Consulting Pty Ltd (Lanterra) to complete a 

Preliminary Site Investigation (PSI) for Block 25 Section 72, Dickson, ACT (herein referred to as the 

Site). 

Based on the ACT Territory Plan, the site is currently zoned as CZ6: Leisure and Accommodation and 

has an area of 6,968 square metres (m2). The site was formerly occupied by the Canberra Space 

Dome and Observatory, which burnt down in 2010. The buildings were demolished after the fire and 

the site is still vacant. 

The location and layout of the site is illustrated on Figure 1 and Figure 2, Appendix A. 

  Background 

Based on the project brief by Cardno it is understood that the site is being considered for 

redevelopment. The proposed development may comprise of 40 units, 200 m2 of office space, 700 

m2 of community use (which will entail childcare, medical, counselling services etc.) and 250 m2 of 

social enterprise. A site investigation report was submitted by Cardno, which was reviewed by the  

ACT Environment Protection Authority (EPA). The EPA has provided the following advice: 

‘Prior to the site being used for residential or childcare purposes, a suitably qualified environmental 

consultant must undertake an environmental assessment in accordance with the EPA “Contaminated 

Sites Environment Protection Policy, 2017” and endorsed guidelines. The environmental assessment 

must determine whether past activities have impacted the site from a contamination perspective, 

and whether the site is suitable for the proposed uses’  

An environmental investigation was completed by Robson Environmental Pty Ltd in 2014 and the 

results were presented in the report titled ‘Phase 2 Environmental Site Assessment, 8 Hawdon Place, 

(Block 25 Section 72, Dickson) Dickson ACT, 2602’. The investigation report was reviewed (Section 

3.1) to understand the condition of the site and whether there is sufficient information to assess the 

suitability of the site for the future land uses. 

 Objectives 

The purpose of the PSI is to assess the risk of contamination to the site and whether it is suitable for 

the future uses proposed for the site. 

  Scope of Work 

The following scope of work has been completed to meet the project objectives: 

• Perform a site visit to characterise the property setting, including inspection of the site 

surface for obvious and visible signs of potential contamination and / or contaminant 

sources. 

• A visual evaluation of surrounding land uses to identify any neighbouring activities which 

may have affected or present a potential risk to the environmental quality of the site. 

• An evaluation of aerial photographs to assist in assessing historical land uses and conditions 

on and adjacent to the site. 
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• Review the results of an ACT EPA contaminated sites register and database search to assess 

whether there are any known contaminating activities either on the site or on neighbouring 

properties. 

• A review of the environmental setting with regards to geology, topography, hydrology, and 

hydrogeology. 

• Review the Phase 2 environmental site assessment report by Robson. 

• Preparation of a PSI report in general accordance with the requirements of ACT EPA 

endorsed guidelines. 

 Limitations  

The findings of the report will be based on the Scope of Work outlined above. Lanterra will perform 

services in a manner consistent with the normal level of care and expertise exercised by members of 

the environmental assessment profession. No warranties express or implied, are made. 

Subject to the Scope of Work, the assessment will be limited strictly to identifying typical 

environmental conditions associated with the subject property area and does not include evaluation 

of any other issues.  

The absence of any identified hazardous or toxic materials on the subject property should not be 

interpreted as a guarantee that such materials do not exist on the site. Lanterra will not investigate 

any waste materials from the property that may have been disposed of off the site, nor related waste 

management practices.  

The results of this assessment will be based upon the site inspection and the sampling specified above 

conducted by Lanterra personnel and information from the Client or regulatory agencies. All 

conclusions and recommendations regarding the property area will be the professional opinions of 

the Lanterra personnel involved with the project, subject to the qualifications made above. 

While normal assessments of data reliability will be made, Lanterra will not assume responsibility or 

liability for errors in any data obtained from regulatory agencies, statements from sources outside of 

Lanterra, or developments resulting from situations outside the scope of this project. 
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 Site Characteristics 

 Site Location  

The site location and a detailed site plan are presented as Figure 1 and Figure 2, Appendix A. 

Table 1: Summary of Site Details 

Site Characteristics Detail 

Street Address 8 Hawdon Place, Dickson, ACT 

Approximate Easting and 
Northing (centre of site) 

Easting: 695220.39 
Northing: 6097126.40 

Approximate Elevation (m AHD)  582 m 

Block, Section, Division 
Block 25, Section 72 Dickson 

Land Zoning CZ6: Leisure and Accommodation 

Current Land Use Vacant with a remnant car park 

Block Area 6,968 m2 

 

 Site Description 

The following description is based on observations made during a site visit conducted on Friday 7 

June 2019 by a suitably qualified environmental scientist from Lanterra. 

The site was vacant and secured by a 1.8 m high chain wire fence with barbed wire at the top. The 

site was accessed via a locked gate in the southeast corner. Observations made during the site visit 

are presented below: 

• Approximately one third (1/3) of the site was sealed with bitumen. The remainder was 

covered in weedy grasses. 

• The site was secured with a padlocked gate and surrounded by a barbed wire chain fence. 

The fence had a number of large holes along the southern boundary. 

• Adjacent to the west boundary of the property, the old salvation army community services 

building was derelict and burnt with evidence of vandalism.  

• A hotel was adjacent to the northern boundary.  

• A transformer was located on the site (marked A on Figure 2). It was situated on a concrete 

slab, with no visible evidence of spills or staining. 

• The site was generally flat but uneven. There were three (3) trenches (marked B on Figure 

2), 2 of which had adjacent stockpiles visible (marked C on Figure 2). 

• General demolition waste was scattered across the site including terracotta pipe, concrete, 

plastic, PVC pipe, two (2) iron posts, and bricks. 

• There was broken glass and household rubbish across the site. 

• The remnants of sample locations described in the Robson report were visible. 

A detailed site plan is presented in Figure 2, Appendix A while photographs of the site are provided 

in Appendix B. 
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 Surrounding Land Uses 

A summary of the land uses that surround the site are as follows: 

• North: High density hotel apartments; 

• South: Low density residential properties and stormwater drain; 

• East: Playing fields; 

• West: Community Services Centre, early learning centre and training centre. 

 Sensitive Environments 

Sensitive environments located within a 500 m radius of the site included low density residential 
properties and a stormwater drain to the south of the site. An early learning centre was located to 
the west of the site. 

 Proposed Land Use 

Based on the project brief by Cardno it is understood that the site is the proposed location for a new 
development which will comprise of 40 high density residential units, 200 m² of office space, 700 m² 
of community use (which will entail childcare, medical, counselling services etc.) and 250 m² of social 
enterprise. 
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 Site History 

 Previous Investigations 

Robson Environmental were engaged by Indesco in April 2014 to undertake a Phase 2 Environmental 

Site Assessment (ESA) (Reference number 979702_EAR_P2ESA_2014072). The objective of the 

environmental report was to assess the suitability of the site from an environmental perspective, for 

the land uses permitted by the current zoning.  This was achieved by assessing the areas of 

environmental concern (AEC) identified during a previous Phase 1 Environmental Site Assessment 

(ESA). 

This scope of work completed by Robson included: 

• The excavation, logging, and collection of twenty-nine (29) primary soil samples from 

thirteen (13) test pits (TP) and three (3) hand auger (HA) holes and soil stockpile (SP) 

samples;  

• Laboratory analysis of selected soil samples for contaminants of potential concern (COPC);  

• A ground penetrating radar (GPR) survey was undertaken in a zone located approximately 5 

metres (m) beyond the perimeter of the former site building to search for underground 

storage tanks (USTs);  

• Visual screening of surface soils at nine (9) locations situated between test pits using the 

methods presented in Schedule B1, Section 4.8 of the National Environmental Protection 

Council (NEPC) (1999) ‘National Environment Protection (Assessment of Site Contamination) 

Measure 1999’ (amended 2013, ASC NEPM (2013);  

• The surface soil at each test pit location was visually assessed by a Class A Asbestos Assessor 

for surface occurrences of asbestos containing material (ACM) after backfilling and a 

clearance certificate issued;  

• Review and interpretation of the field and laboratory results. 

When Robson reviewed the site in 2014 it was a vacant block but had remnant sealed surfaces from 

a former development including an asphalt former car park area in the east portion of the site. Most 

of the central and west portion of the site was unsealed, though asphalt areas are present 

surrounding the unsealed area. Three (3) stockpiles were located to the west and east ends of the 

site, and the site was secured with the chain wire and barbed wire fence that is currently present.  

Robson identified four (4) areas of environmental concern (AEC) which are detailed below. 

AEC 1: Building Area 

The former Canberra Space Dome and Observatory (CSDO) located on the site, burnt down in 
September 2010. The building was subsequently demolished and the majority of the building rubble 
was removed from the site. Soil on the site, particularly beneath the footprint of the former CSDO 
building may have been impacted by contaminants associated with the fire which destroyed the 
building. On 7 March 2014, the EPA stated that “The former structure contained asbestos materials, 
however, has not record of receipt of a clearance certificate for the site following demolition and 
cleanup.”  The potential contaminants associated with fire impacted buildings, including those 
containing hazardous material, were assessed by Robson. These included: total recoverable 
hydrocarbons (TRH), polycyclic aromatic hydrocarbons (PAH), PCBs, phenols, eight (8) metals 
(arsenic, cadmium, chromium, copper, lead, mercury, nickel and zinc) and asbestos. Robson found 
that none of these contaminants were elevated above the adopted NEPM criteria (revised 2013) 
appropriate for the site’s zoning. 
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AEC2: Imported Fill in Historical Creek 

The original Sullivan’s Creek crossed the northeast boundary of the site, which was filled in between 
1944 and 1961, and replaced with a stormwater drain to the south of the site. As the source of the 
fill is unknown, there is the possibility that it may have originated from a contaminated site. 
However, Robson indicated that this hypothesis was not supported by the results of sampling as 
natural soil was observed at a depth of approximately 0.5 metres below ground level (mbgl) across 
the site. No soil samples contained contaminants above the adopted NEPM criteria (revised 2013) 
appropriate for the site’s zoning. 

AEC 3: Underground Storage Tanks (UST) 

Given the construction of a building on the site between 1967 and 1978, there is potential for an 
underground storage tank to be present. Large community complexes prior to the introduction of 
natural gas to the ACT in the 1980s utilised boiler heating or similar systems. These systems were 
generally fuelled by diesel or heating oil which was mainly stored in an underground fuel storage 
tanks. The ANZECC 1992 Guidelines for the Assessment and Management of Contaminated Sites and 
the Contaminated Sites Environment Protection Policy 2017 lists petroleum storage as an activity 
associated with land contamination which may pose a risk to human health and the environment. 

The Robson report indicated that a ground penetrating radar (GPR) did not detected any evidence of 
underground storage tanks (UST). However they recommended that an unexpected finds protocol 
be prepared and implemented to provide guidance on management options in the event that such 
facilities are encountered during on-going activities of the site in its current usage, and during 
potential redevelopment of the site. Should a UST be present, then soil sampling would be advised 
after the tank is removed to validate the remaining soil. 

AEC4: Soil Stockpiles 

Three (3) soil stockpiles on the site contained material of unknown origin, and there was a possibility 
that fill material may have been imported onto the site from a potentially contaminated source. The 
Robson report detailed that the analysis of the stockpile samples had returned contaminant levels 
that were below the adopted NEPM (revised 2013) guidelines, and that PID screening of the 
collected soil samples indicated negligible potential for the presence of volatile ionisable 
hydrocarbons. No fine asbestos particles were detected and no asbestos fragments were visually 
observed in the stockpiles. 

Based on the results of the field works and laboratory analysis, Robson found the following:  

• The general soil texture consisted of brown clayey to gravelly sand from 0 to approximately 

0.4 to 0.5 metres below ground level (mbgl). In each test pit, with the exception of TP5, TP7 

to TP9, this interval contained fill material such as brick, concrete, glass, tile and terracotta.  

This was underlain by orange brown gravelly to sandy clay with medium plasticity to a depth 

of  2.0 mbgl.  Semi-rounded alluvial river/creek gravel was generally present below a depth 

of 0.5 to 1.0 mbgl. Natural soil was observed below a depth ranging between 0.2 and 0.5 

mbgl.  An exception to the general pattern was that anthropogenic inclusions were observed 

to a depth of 0.9 mbgl in TP6 and asbestos pipes were observed at depths ranging between 

0.3 and 1.0 mbgl in TP3;  

• The soil stockpiles generally consisted of low plasticity brown to orange brown clayey sand 

with gravel. Soil stockpiles SP1-1 and SP2-1 contained building rubble, while soil stockpile 

SP3-1 contained grass and root matter;  

• No visual or olfactory indications of contamination were observed in the test pit and soil 

stockpile sample locations. In addition, the results of the photoionisation detector (PID) 
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screening of the soil samples indicated negligible potential for the presence of volatile 

ionisable hydrocarbon species;  

• The results for test pit and soil stockpile samples returned concentrations for analytes below 

the site assessment criteria;  

• The GPR survey did not identify structures that may be indicative of a UST around the 

perimeter of the building footprint;  

• No visible or fine asbestos was detected in the test pit and soil stockpile soil samples; 

• Asbestos containing materials were not observed during the visual assessment of the nine 

(9) locations situated between the test pits;  

• Two asbestos pipes, approximately ten (10) centimetres (cm) in diameter, were observed in 

test pit TP3 at a depths between 0.3 and 1.0 mbgl. TP3 was located near the southwest 

corner of the site;   

• Air monitoring did not detect asbestos fibres during the field work at the site;  

• The Phase 1 ESA hypothesis that a former deep watercourse potentially containing fill 

material may be present beneath the site was not supported by the soils observed during 

test pitting at the site.  Natural soil, with some profiles containing alluvial gravel, was 

generally observed below a depth of about 0.5 mbgl across the site. 

Robson concluded that if an asbestos management plan was adopted that details the protocol for 

managing asbestos pipes encountered during development, the site would be considered suitable 

(from a contaminated land perspective) for its zoning classification  ‘CZ6: Leisure and 

Accommodation. Additionally, with regards to potential USTs, it was recommended that an 

unexpected finds protocol be prepared and implemented to provide guidance on management 

options in the event that such facilities are encountered during ongoing activities at the site, and 

during potential redevelopment of the site. 

The site inspection by Lanterra on 7 June 2019 indicated that there were no significant changes to 

the site since the Robson investigation. Therefore the Robson report is considered to be a true 

reflection of the current site.  

 Zoning 

According to the ACT Territory Plan, the site is zoned CZ6: Leisure and Accommodation. 

Based on a link to the ACT Territory Plan, the objectives of the CZ6: Leisure and Accommodation 

zone are as follows: 

• Provide for the development of entertainment, accommodation and leisure facilities for 

residents of and visitors to the ACT and surrounding region. 

• Protect leisure and accommodation uses from competition from higher order commercial 

uses and encourage activities that enhance the region's economic diversity and employment 

prospects. 

• Ensure leisure and accommodation facilities have convenient access to public transport. 

• Protect the amenity of nearby residential areas, with regard to noise, traffic, parking and 

privacy. 

• Ensure the location of facilities, and their design and landscaping is compatible with 

environmental values. 

• Ensure that the bulk, scale, size, design and landscaping of development is compatible with 

the surrounding landscape. 
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• Encourage activity at street frontage level and provide an appropriate level of surveillance of 

the public realm. 

 Land Title Search 

A land title search lodged with the ACT Land Information System indicated that the title had been 

cancelled. A copy of the historical land title search is presented in Appendix C. 

 Aerial and Historical Photograph Review 

A Lotsearch (Environmental Risk Report) was requested from the ACT government, which included 

historical aerial photographs of the site. These were reviewed to assist with assessing the history of 

the site. A summary of each photograph examined as a part of the investigation is provided in Table 

2 below. 

Table 2: Details of the Review of Aerial Photographs 

Date Description of the Subject Site  Description of Surrounding Land  

1944 

The site is vacant. What appears to be a 
creek line transects the site east-west. 
The site appears to be located amongst 
farmland. 

The surrounding land is vacant and 
appears to be used for farming. A 
creek approximates the path of the 
current stormwater drain which 
becomes Sullivan’s Creek. 

1961 
Evidence of infilling of the creek line, and 
unsealed roads present.  

Evidence of infilling of the creek 
line, and unsealed roads are 
present. The stormwater trench to 
the south has appeared. 

1967 Trees have been planted on the site. 

Trees have been planted in a belt 
along the stormwater drain and in 
patches across the land between 
Antill Street and the drain. The low-
density residential buildings to the 
south of the site have been 
developed and to the north 
opposite Antill Street. 

1978 

Buildings have been constructed on the 
site. 

A building has been constructed to 
the north of the site where the 
present day hotel is. Another 
building has been constructed to 
the west of the site where the 
present day early learning centre is. 

1985 No discernible differences to the site are 
apparent. 

A building has been constructed to 
the west of the site at block 6 
section 72. 

1992 The carpark on the site has been 
expanded. 

Two (2) more buildings have been 
constructed to the north an west of 
the site. 

2002 No discernible differences to the site are 
apparent. 

The adjacent northern block of land 
has been redeveloped into into its 
current configuration. The present-
day derelict building to the west of 
the site has been newly developed. 

2009 No discernible differences to the site are 
apparent. 

No discernible differences to the 
surrounding area are apparent. 
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Date Description of the Subject Site  Description of Surrounding Land  

2018 The building has been demolished. No discernible differences to the 
surrounding area are apparent. 

A copy of the Lotsearch Report is presented in Appendix D.  

 ACT EPA Contaminated Site Search 

Lanterra requested a contaminated land search under Section 21 (A) of the Environment Protection 

Act (1997) from the ACT EPA.  

There were no records of Block 25, Section 72 Dickson on the EPAs contaminated sites management 

database or geographic information system.  

The EPA noted that the site was formerly occupied by the Canberra Space Dome and Observatory. 

Given the age of the complex it may have utilised boiler heating or similar systems. These systems 

were generally fuelled by diesel or heating oil which was mainly stored in an underground fuel 

storage tanks. The ANZECC 1992 Guidelines for the Assessment and Management of Contaminated 

Sites and the Contaminated Sites Environment Protection Policy 2017 lists petroleum storage as an 

activity associated with land contamination which may pose a risk to human health and the 

environment. 

In 2010 the Canberra Space Dome and Observatory was destroyed by fire. EPA records show that the 

former structure contained asbestos materials, however, has no record of receipt of a clearance 

certificate following demolition and clean-up of the site. 

A copy of the contaminated land search is presented in Appendix E. 

  Worksafe ACT Dangerous Goods Search 

A search of the Worksafe ACT Dangerous Substances Register, Dangerous Goods database and 

Manifest Quality Notification was submitted. At the time of issuing this report, a response had not 

been received from the EPA. When a response is received a brief will be prepared for Cardno. 

  Storage Tanks 

There was no evidence of storage tanks during the site walkover while the GPR survey completed by 

Robson in 2014 did not indicate the presence of USTs. 

  Building File Search 

A building file search was not conducted. 

  Hazardous Materials 

No hazardous materials survey reports were made available to Lanterra. 

 Chemical Storage 

There was no evidence of chemical storage on the site, based on the site visit on 7 June 2019. 

 Manufacturing Processes 

There are no known manufacturing processes that currently occur or have previously occurred on 

the site. 
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 Discharges to Land, Water and Air 

No information regarding discharges to land, water and air was available for review at the time of 

writing this report. As no manufacturing operations are known to have occurred at the site, it is 

unlikely that there may have been previous discharges to land, water or air in the past. 
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 Site Condition and Environmental Setting  

 Topography 

The digital topographic map presented in ACTMAPi (available at http://www.actmapi.act.gov.au/) 

indicates the site has an elevation of approximately 582 m above Australian Height Datum (m AHD).  

The general topography of the block is relatively flat and the surrounding area tends to slope gently 

from east to west.  

 Visible Signs of Contamination  

There were no visible indications of contamination observed during the site visit conducted on 7 

June 2019.  

 Fill Material  

The 2014 Robson report indicated that despite the evidence of the creek line being filled in between 

1944 and 1961, there was no fill material present deeper than approximately 0.5 mbgl in this area 

and across the site. 

 Odours 

There were no olfactory indicators of possible contamination during the site walkover. 

 Staining 

There was no evidence of hydrocarbon staining on the site. 

http://www.actmapi.act.gov.au/
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 Geology and Hydrogeology 

 Geology 

The 1:100,000 Geological Series, Canberra, New South Wales and Australian Capital Territory, Sheet 

8727 (Bureau of Mineral Resources, 1992) shows that the site is on alluvium comprised of gravel, 

sand, silty clay and black organic clay, and underlain by Canberra formation comprising of mudstone, 

siltstone, minor sandstone, limestone, hornfels, dacitic ignimbrite and volcanic sediments. 

 Hydrogeology 

A groundwater bore search was provided within the Lotsearch report (Appendix D). The purpose of 

the bore search was to document the location and depth of any nearby registered groundwater 

bores, and the associated quality of the groundwater so that potential impacts of contaminants from 

the site or surrounding land uses (if any) on local users of groundwater may be assessed. A copy of 

the groundwater bore search results is presented in Appendix D. 

This search indicated that there were two (3) abstraction groundwater boreholes according to the 

ACT Government data source within 2,000 m of the site and eighteen (18) groundwater boreholes 

were registered with the Bureau of Mineralogy within 2,000 m of the site. The nearest of these 

boreholes is located approximately 1,249 m to the southwest of the site. 

A review of the Bureau of Mineral Resources (1984) Hydrogeology of the Australian Capital Territory 

and Environs indicates that groundwater is hosted in fractured aquifers with high yielding zones 

associated with minor limestone beds, major fold closures, and major geologic contacts. The quality 

of groundwater is expected to be variable to poor, although the general total dissolved solids (TDS) 

is anticipated to be less than 500 milligrams per litre (mg/l) and the yield is estimated to be less than 

0.5 litres per second (l/sec). 

Based on the topography of the site and the nearest water body, which is the stormwater retention 

basin to the southeast, the groundwater flow direction is inferred to be in an easterly direction. 

Based on the elevation difference between the site and the retention basin, the depth to 

groundwater is estimated to be approximately 5-10 m below ground level.  

 Hydrology 

The nearest surface water receptor is a stormwater retention basin located approximately 145m to 

the southeast of the site. Surface water on the site is expected to follow the topographic contours of 

the site and flow in a southerly direction where the water would be captured by stormwater drains 

located along the south of the property. 

 Acid Sulfate Soil Risk 

A review of the Australian Soil Resource Information System (ASRIS) map shows the subject site to 

be situated in an area of ‘extremely low’ probability for acid sulfate soil. 
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 Conceptual Site Model 

Conceptual site models (CSM) are a method of presenting site contamination information and the 

relationships between sources of contamination, how it may have been introduced to the site, 

possible pathways for contaminant migration and exposure and the receptors that may be affected 

by contaminants. 

The following conceptual site model has been prepared based on the information presented in the 

report by Robson. 

 Areas of Environmental Concern 

Based on the information presented in the Lotsearch report, the 2014 Robson Environmental report 
and the observations made during the site visit on 7 June 2019, there was one (1) remaining  area of 
environmental concern. The entire site falls within the area (AEC1) and this area may contain 
asbestos pipes or underground storage tanks. 

 

 Contaminants of Potential Concern 

The site visit on 7 June 2019 indicated that the site has been secured and has remained largely 

unchanged since 2014 when Robson conducted their investigation. Thus the contaminant situation is 

unlikely to have changed. Robson’s findings indicated that all contaminants of concern identified 

were below the adopted NEPM criteria (revised 2013) appropriate for the site’s zoning. The ongoing 

contaminants of concern are Asbestos, BTEX and TRH.  

Asbestos 

The Robson investigation found no visible or fine asbestos in the test pit or stockpile soil samples. 

However, given that two (2) asbestos pipes were unearthed during these investigations, there is a 

likelihood that more may be uncovered during development activities on the site.  An asbestos 

management plan detailing the protocol for managing asbestos pipes encountered during 

development should be adopted. 

It is noted that the EPA has not received a clearance certificate following the demolition and clean-

up of the site. It is therefore recommended that a licenced asbestos assessor is engaged to conduct a 

visual assessment of the site for asbestos containing materials and, if appropriate, issue a clearance 

certificate for asbestos for the site. 

BTEX and TRH 

While no evidence of USTs and associated infrastructure were observed during the site walkover 

completed by Lanterra or during the 2014 Robson investigation, it was not possible to definitively 

conclude that they are absent from the site. Typical contaminants of concern associated with USTs 

include TRH and BTEX. Thus an construction environment management plan with an unexpected 

finds protocol should be prepared and implemented to provide guidance on management options in 

the event that a UST is encountered during on-going activities on the site. 

 Exposure Pathways and Receptors 

For a contaminant to pose a risk to either human health and/or the environment, there must be a 

potentially complete or complete pathway between the contaminant and the receptor. 
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Common pathways for contaminants to migrate through the environment and result in exposure to 

receptors are summarised in Table 3 below. 

Table 3: Summary of Exposure Pathways 

Pathway Contaminants of 
Concern 

Exposure Pathway 
Complete or Potentially 
Complete (Yes/No) 

Comments 

Direct Contact 
with Soil including 
dermal contact 
and ingestion 

TRH, BTEX, PAH, 
Heavy metals. 

No 

No contaminants of concern 
were identified and therefore the 
exposure pathway is considered 
to be incomplete. 

Direct Contact 
with Groundwater 
including dermal 
contact and 
ingestion 

TRH, BTEX, PAH, 
Heavy metals. 

No 

No contaminants of concern 
were identified, while no 
groundwater abstraction wells 
are located on the site. 

Inhalation of 
Asbestos Fibres 

Asbestos Potentially Complete 

In its current state the exposure 
pathway is not complete. 
However, if asbestos 
encountered during development 
activities on the site, then 
respirable fibres may become 
airborne and complete the 
exposure pathway. 

Inhalation of 
gasses and vapour 

TRH, BTEX No 

No source of volatile compounds 
is known while sampling by 
Robson did not identify the 
presence of volatile compounds. 

 

In its current condition, no complete or potentially complete exposure pathways were identified and 

therefore there is currently no risk of site occupants being exposed to possible COPCs. However, it is 

understood that development activity on the site may result in asbestos pipes becoming exposed 

and therefore resulting in a complete exposure pathway between asbestos fibres and construction 

workers. A CEMP with an unexpected finds protocol and asbestos management procedure should be 

prepared by a suitably qualified environmental consultant and implemented prior to the 

redevelopment of the site. 
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 Summary and Conclusions  

Cardno (ACT/NSW) Pty Ltd (Cardno) engaged Lanterra Consulting Pty Ltd (Lanterra) to complete a 

Preliminary Site Investigation (PSI) for Block 25 Section 72, Dickson, ACT. 

The site was formerly occupied by the Canberra Space Dome and Observatory, which burnt down in 

2010. The buildings were demolished after the fire and the site is still vacant. Based on ACT Territory 

Plan, the site is currently zoned as CZ6: Leisure and Accommodation and has an area of 

approximately 6,968 m2. 

It is understood from the project brief provided by Cardno that the proposed site development may 

comprise of 40 high density residential units, 200 m2 of office space, 700 m2 of community use 

(which will entail childcare, medical, counselling services etc.) and 250 m2 of social enterprise. The 

purpose of the PSI is to assess the risk of contamination to the site and whether it is suitable for the 

future uses proposed for the site. 

Robson Environmental Pty Ltd completed a Phase 2 environmental site assessment in 2014. The 

results of this assessment indicated the following: 

• No visual or olfactory indications of contamination were observed. In addition, the results of 

the photoionisation detector (PID) screening of the soil samples indicated negligible 

potential for the presence of volatile ionisable hydrocarbon species;  

• The results for test pit and soil stockpile samples returned concentrations of contaminants 

of potential concern below the health based investigation levels (HIL) in the ‘National 

Environment Protection (Assessment of Site Contamination) Measure 1999’ (as amended in 

2013) for standard residential land use;  

• It was suspected that an underground fuel storage tank (UST) may have been present on the 

site. A ground penetrating radar (GPR) survey did not identify structures that may be 

indicative of a UST around the perimeter of the building footprint;  

• No visible or fine asbestos was detected in the test pit and soil stockpile soil samples; 

• Two (2) underground pipes were encountered in one test pit which was confirmed to 

contain asbestos by laboratory analysis. 

Based on the results of their investigation, Robson concluded that the site would be suitable for the 

land uses permitted under the CZ6: Leisure and Accommodation zone based on the condition that 

an asbestos management plan and unexpected finds protocol were implemented prior to any 

earthworks on the site.  

From the findings of this PSI, Lanterra confirms that the condition of the site has not changed 

significantly since 2014 when Robson completed their investigation. Therefore no new sources of 

contamination were present and the site is still considered suitable for the land uses proposed for 

the site subject to the conditions presented in the recommendations below. 

 Recommendations 

Lanterra considers the site to be suitable for the proposed development permitted under the CZ6: 

Leisure and Accommodation zone, provided that a construction environmental management plan 

(CEMP) is prepared prior to any excavation work on the site. The CEMP should include the following: 

• An asbestos management plan detailing the protocol for managing asbestos pipes 

encountered during development should be adopted,  
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• An unexpected finds protocol should also be prepared and implemented to provide 

guidance on management options in the event that a UST is encountered during on-going 

activities on the site. 

The contaminated land search from the ACT EPA indicated that the former structure contained 

asbestos materials, however, there is no record of receipt of a clearance certificate following 

demolition and clean-up of the site. Therefore it is recommended that a licenced asbestos assessor is 

engaged to complete a visual assessment of the site and if appropriate, issued a clearance 

certificate. 

Based on the presence of fill and building debris after the demolition of the former buildings, soil 

that is to be removed from the site must be assessed in accordance with the ACT EPA (2019) 

‘Information Sheet 4: Requirements of the Re-use and Disposal of Contaminated Soil in the ACT’. No 

soil may be removed from the site without ACT EPA approval. 
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Old Salvation 

Army Center 

Trenches 

(B) 

Legend 

        Previous Robson test pit 

        Previous Robson soil sample 

Stockpiles (C) 
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Site Photographs 

 

 



 

 

SITE PHOTOGRAPHS 

Client Name Site Location  Project No. 

Cardno Block 25 Section 72, Dickson P19043 

 

 1 

Photo No. Date 

 

1 7/6/2019 

Description 

Photograph looking south 
west along the southern 

boundary of the site 

Photo No. Date 

 

2 7/6/2019 

Description 

Photograph looking north 
along the former carpark 

located along the east 
boundary 

 
 
 
 
 
 
 
 
 
 



 

 

SITE PHOTOGRAPHS 

Client Name Site Location  Project No. 

Cardno Block 25 Section 72, Dickson P19043 

 

 2 

Photo No. Date 

 

3 7/6/2019 

Description 

Former test pit from the 
Robson investigation in 

2014 

Photo No. Date 

 

4 7/6/2019 

Description 

Photograph of the 
transformer located in the 

southern section of the site. 

 
 
 
 
 
 
 
 
 
 



 

 

SITE PHOTOGRAPHS 

Client Name Site Location  Project No. 

Cardno Block 25 Section 72, Dickson P19043 

 

 3 

Photo No. Date 

 

5 7/6/2019 

Description 

Trench along stormwater 
easement with stockpiled 

soil. The stockpile was 
assessed by Robson in 

2014 

Photo No. Date 

 

6 7/6/2019 

Description 

Trench along stormwater 
easement with stockpiled 

soil. The stockpile was 
assessed by Robson in 

2014 

 
 
 
 
 
 
 
 
 
 



 

 

SITE PHOTOGRAPHS 

Client Name Site Location  Project No. 

Cardno Block 25 Section 72, Dickson P19043 

 

 4 

Photo No. Date 

 

7 7/6/2019 

Description 

Photograph of looking 
towards the west at the 
former Salvation Army 

building. 

Photo No. Date 

 

8 7/6/2019 

Description 

Photograph looking east at 
the location of the former 

building. 
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Historical Land Title Search 



Volume 1533 Folio 55 Edition All

AUSTRALIAN CAPITAL TERRITORY

Title is Cancelled

HISTORICAL TITLE SEARCH

LAND
Dickson Section 72 Block 25 on Deposited Plan 9235

Area is 6968 square metres or thereabouts

Original title is Volume 1533 Folio 55

Registered Date Dealing Number Description

08/08/1990 699479 Mortgage to NATIONAL MUTUAL ROYAL BANK LIMITED (Continued by
S.90A Land Titles Act 1925) - lodged on 08/08/1990

09/07/1998 1080841 Application for Deposited Plan - lodged on 08/07/1998

09/07/1998 1080842 Application to register a Crown Lease - lodged on 08/07/1998

20/06/2005 1426279 Application for New Certificate of Title - lodged on null/null/null

07/07/2005 1427576 Discharge of Mortgage (M699479) - lodged on 05/07/2005

07/07/2005 1427577 Transfer - lodged on 05/07/2005

07/07/2005 1427578 Registrar's Caveat (Deed Deposited) - lodged on 05/07/2005

08/04/2013 1853041 Application for New Certificate of Title - lodged on 08/04/2013

07/04/2016 2020426 Withdrawal of Caveat (RX1427578) - lodged on 09/03/2016

07/04/2016 2020427 Transfer - lodged on 09/03/2016

23/09/2016 2053273 Determination of Crown Lease by Surrender - lodged on 20/09/2016

End of interests

Product Historical Search

Date/Time 06/06/2019 01:49PM

Customer Reference P19043

Order ID 20190606000684

Cost $30.00

Page 1 of 1 Searched by Public User at 13:51:42 on 06/06/2019

This data (excluding administrative interests) is certified correct by the Registrar-General at 13:51:42 on 06/06/2019

Unregistered dealings have not been formally recorded in the register.

/planSearch?action=Search&plan=9235
/crownLease/request/1533/55
/crownLease/request/1533/55
/crownLease/request/1533/55
/crownLease/request/1533/55
/dealingImageSearch/request/699479
/dealingImageSearch/request/1080841
/dealingImageSearch/request/1080842
/dealingImageSearch/request/1426279
/dealingImageSearch/request/1427576
/dealingImageSearch/request/1427577
/dealingImageSearch/request/1427578
/dealingImageSearch/request/1853041
/dealingImageSearch/request/2020426
/dealingImageSearch/request/2020427
/dealingImageSearch/request/2053273
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Lotsearch Environmental Risk Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Date: 07 Jun 2019 19:08:10

Disclaimer:
The purpose of this report is to provide an overview of some of the site history, environmental risk and planning 
information available, affecting an individual address or geographical area in which the property is located. It is not a 
substitute for an on-site inspection or review of other available reports and records. It is not intended to be, and should 
not be taken to be, a rating or assessment of the desirability or market value of the property or its features.
You should obtain independent advice before you make any decision based on the information within the report.
The detailed terms applicable to use of this report are set out at the end of this report. 

Reference: LS006685 EP

Address: 8 Hawdon Place, Dickson, ACT 2602

Report Buffer: 1000m
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Location Confidences 
 

Where Lotsearch has had to georeference features from supplied addresses, a location confidence has been 
assigned to the data record. This indicates a confidence to the positional accuracy of the feature. Where 
applicable, a confidence is given under the field heading “LocConf” or “Location Confidence”. 
 

 

Location Confidence Description 

Premise Match Georeferenced to the site location / premise or part of site 

Area Match Georeferenced with the confidence of the general/approximate area 

Road Match Georeferenced to the road or rail 

Road Intersection Georeferenced to the road intersection 

Buffered Point Feature is a buffered point 

Network of Features Georeferenced to a network of features 
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Dataset Listing
Datasets contained within this report, detailing their source and data currency:

Dataset Name Custodian Supply Date Currency 
Date

Update 
Frequency

No. 
Features 
Onsite

No. 
Features  
within 
100m

No. 
Features 
within 
Buffer

Land Administration Databases ACT Government 30/04/2019 30/04/2019 Quarterly - - -

Register of Contaminated Sites ACT Government - 
Environment Protection 
Authority

31/05/2019 31/05/2019 Monthly 0 0 4

National Waste Management 
Facilities Database

Geoscience Australia 07/05/2019 07/03/2017 Quarterly 0 0 0

Defence PFAS Investigation & 
Management Program

Department of Defence 30/05/2019 30/05/2019 Monthly 0 0 0

Airservices Australia National PFAS 
Management Program

Airservices Australia 30/05/2019 30/05/2019 Monthly 0 0 0

Defence 3 Year Regional 
Contamination Investigation 
Program

Department of Defence 30/05/2019 30/05/2019 Monthly 0 0 0

EPA Authorisations Environment Protection 
Authority

30/05/2019 30/05/2019 Monthly 0 2 9

EPA Agreements Environment Protection 
Authority

30/05/2019 30/05/2019 Monthly 0 0 1

UBD Business Directory 1982 
(Premise & Intersection Matches)

Hardie Grant Not required 0 0 1

UBD Business Directory 1982 (Road 
& Area Matches)

Hardie Grant Not required - 0 0

UBD Business Directory 1970 
(Premise & Intersection Matches)

Hardie Grant Not required 0 1 1

UBD Business Directory 1970 (Road 
& Area Matches)

Hardie Grant Not required - 0 2

UBD Business Directory 1961 
(Premise & Intersection Matches)

Hardie Grant Not required 0 0 0

UBD Business Directory 1961 (Road 
& Area Matches)

Hardie Grant Not required - 0 0

UBD Business Directory 1950 
(Premise & Intersection Matches)

Hardie Grant Not required 0 0 0

UBD Business Directory 1950 (Road 
& Area Matches)

Hardie Grant Not required - 0 0

UBD Business Directory Drycleaners 
& Motor Garages/Service Stations 
(Premise & Intersection Matches)

Hardie Grant Not required 0 0 0

UBD Business Directory Drycleaners 
& Motor Garages/Service Stations 
(Road & Area Matches)

Hardie Grant Not required - 0 0

Features of Interest ACT Government 18/03/2019 18/03/2019 Quarterly 1 5 68

Hydrogeology Map of Australia Commonwealth of Australia 
(Geoscience Australia)

08/10/2014 17/03/2000 As required 1 1 1

Hydrogeological Landscapes Units ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

04/01/2018 22/11/2017 As required 1 1 1

Groundwater Boreholes (ACT) ACT Government 18/03/2019 18/03/2019 Quarterly 0 0 3

Groundwater Boreholes (Bureau of 
Meteorology)

Commonwealth of Australia 
(Bureau of Meteorology)

20/11/2017 25/08/2017 Annually 0 0 18

Geological Units 1:250,000 NSW Department of Industry, 
Resources & Energy

20/08/2014 None planned 1 - 3

Geological Structures 1:250,000 NSW Department of Industry, 
Resources & Energy

20/08/2014 None planned 0 - 1

Soil Landscapes NSW Office of Environment & 
Heritage

12/08/2014 None planned 1 - 3

Atlas of Australian Soils CSIRO 19/05/2017 17/02/2011 As required 1 1 1

Atlas of Australian Acid Sulfate Soils CSIRO 19/01/2017 21/02/2013 As required 1 1 1
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Dataset Name Custodian Supply Date Currency 
Date

Update 
Frequency

No. 
Features 
Onsite

No. 
Features  
within 
100m

No. 
Features 
within 
Buffer

Territory Plan Zones ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

18/03/2019 18/03/2019 Quarterly 1 3 68

Territory Plan Overlays (Areas) ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

18/03/2019 18/03/2019 Quarterly 0 1 20

Territory Plan Overlays (Lines) ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

18/03/2019 18/03/2019 Quarterly 0 0 5

Commonwealth Heritage List Australian Government 
Department of the Environment 
and Energy - Heritage Branch

16/01/2019 31/07/2018 Unknown 0 0 0

National Heritage List Australian Government 
Department of the Environment 
and Energy - Heritage Branch

16/01/2019 28/09/2018 Unknown 1 1 2

Heritage Sites ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

19/03/2019 19/03/2019 Quarterly 0 0 5

Bushfire Prone Areas ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

18/03/2019 18/03/2019 Quarterly 0 0 1

Bushfire Abatement Zones ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

18/03/2019 18/03/2019 Quarterly 0 0 0

Bushfire Operational Plan - Access 
Management

ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

28/05/2019 28/05/2019 Quarterly 0 0 0

Bushfire Operational Plan - Fuel 
Management

ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

28/05/2019 28/05/2019 Quarterly 0 0 3

Flood 1 percent Annual Exceedance 
Probability

ACT Government - 
Environment, Planning and 
Sustainable Development 
Directorate

09/03/2018 18/01/2017 As required 0 0 0

Vegetation Communities ACT Government 08/01/2019 04/01/2019 Annually 1 2 19

Vegetation Subformation ACT Government 14/01/2019 14/01/2019 Annually 1 2 3

Threatened Woodland ACT Government 08/01/2019 29/11/2018 Annually 0 0 0

Tree Register ACT Government 18/03/2019 18/03/2019 Quarterly 0 0 3

Important Wetlands ACT Government 18/03/2019 18/03/2019 Quarterly 0 0 0

Groundwater Dependent 
Ecosystems Atlas

Bureau of Meteorology 14/08/2017 15/05/2017 Unknown 0 0 0

NSW BioNet Species Sightings NSW Office of Environment & 
Heritage

03/06/2019 03/06/2019 Daily - - -

Lotsearch Pty Ltd ABN 89 600 168 018 4
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Aerial Imagery 2017
         

8 Hawdon Place, Dickson, ACT 2602 

Scale: Date: 07 June 2019

Legend

Buffer 150m

Site Boundary

Data Source Aerial Imagery: © 2019 Google Inc, used 
with permission. Google and the Google logo are 
registered trademarks of Google Inc.
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Contaminated Sites Register & National Waste Facilities
8 Hawdon Place, Dickson, ACT 2602

Legend
Site Boundary

Property Boundary Waste Management 
Facility

Site currently on Register of 
Contaminated Land

Report Buffer
Site formerly on Register of 
Contaminated Land

Data Sources: Property Boundaries & Topographic Data -
Environment, Planning and Sustainable Development
Directorate
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Map 
Id

Site Description Notification District Division Section Block Status Loc 
Conf

Dist Direction

134 Woolley Street Dickson adjacent to former 
BP service station located at Block 1 
Section 31 Dickson

76(2) Canberra 
Central

Dickson 31 0 Site 
currently 
on EPA 
Register

Road 
Match

676m West

153 Former Government depot site. 76(2) Canberra 
Central

Dickson 34 3 Site 
currently 
on EPA 
Register

Premise 
Match

801m West

185 Former ACT Motor Registry site 76A(1) Canberra 
Central

Dickson 33 2 Site 
formerly 
on EPA 
Register

Premise 
Match

891m West

119 Capital Metro alignment 76A(1) Canberra 
Central

0 0 Site 
currently 
on EPA 
Register

Road 
Match

991m West

Contaminated Land & Waste Management Facilities
8 Hawdon Place, Dickson, ACT 2602

Register of Contaminated Sites

Records from the ACT Register of Contaminated Sites within the report buffer:

ACT Register of Contaminated Sites Data Source:  ACT Government Environment Protection Authority
Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Sites on the National Waste Management Site Database within the report buffer:

National Waste Management Site Database

Waste Management Facilities Data Source: Australian Government Geoscience Australia
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Site 
Id

Owner Name Address Suburb Postcode Landfill Reprocess Transfer Loc Conf Distance Direction

N/A No records in 
buffer

Lotsearch Pty Ltd ABN 89 600 168 018 7
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Airservices Australia National PFAS Management Program Data Custodian: Airservices Australia

Map ID Site Name Impacts Loc 
Conf

Dist Dir

N/A No records in buffer

Defence PFAS Investigation & Management Program Data Custodian: Department of Defence, Australian Government

Airservices Australia National PFAS Management Program

Sites being investigated or managed by Airservices Australia for PFAS contamination within the 
dataset buffer (2km):

Map ID Base Name Address Loc 
Conf

Dist Dir

N/A No records in buffer

PFAS Investigation Sites
8 Hawdon Place, Dickson, ACT 2602

Defence PFAS Investigation & Management Program

Sites being investigated or managed by the Department of Defence for PFAS contamination within 
the dataset buffer (2km):

Lotsearch Pty Ltd ABN 89 600 168 018 8



Defence 3 Year Regional Contamination Investigation Program, Data Custodian: Department of Defence, Australian Government

Property ID Base Name Address Known 
Contamination

Loc 
Conf

Dist Dir

N/A No records in buffer

Defence Sites
8 Hawdon Place, Dickson, ACT 2602

Defence 3 Year Regional Contamination Investigation Program 

Sites which have been assessed as part of the Defence 3 Year Regional Contamination 
Investigation Program within the dataset buffer (2km):

Lotsearch Pty Ltd ABN 89 600 168 018 9
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EPA Authorisations and Agreements
8 Hawdon Place, Dickson, ACT 2602

Legend
Site Boundary

Report Buffer

Property Boundaries

EPA Agreements

EPA Authorisations

Data Sources: Property Boundaries & Topographic Data -
Environment, Planning and Sustainable Development
Directorate
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EPA Authorisations & Agreements
8 Hawdon Place, Dickson, ACT 2602

EPA Authorisations

EPA Authorisations within the report buffer:
Note. Please click on ID Number to activate a hyperlink to online documentation. If link does not 
work, no documentation is accessible via the EPA.

EPA Authorisations Data Source:  ACT Government Environment Protection Authority
Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

ID 
Number

Activity Business / Individual Name Grant Date Expiry Date Status Loc Conf Distance Direction

0811 Extraction of Material from 
waterways; Grater than 100m3 
(Activity 1)

Guideline ACT Pty Ltd 11/2/2010 11/2/2011 Expired Premise 
Match

33m East

0811 Extraction of Material from 
waterways; Grater than 100m3 
(Activity 1)

Guideline ACT Pty Ltd 11/2/2010 11/2/2011 Expired Premise 
Match

33m East

0737 Petroleum storage (Activity 30) Eureka Operations Pty Ltd t/as Coles 
Express - DICKSON

2/19/2010 Current Premise 
Match

671m West

0719 Petroleum storage (Activity 30) EG Fuelco (Australia) Limited - 
DICKSON

1/14/2010 Current Premise 
Match

700m West

0791 Petroleum storage (Activity 30) TransACT Capital Communications Pty 
Ltd

7/29/2010 Current Premise 
Match

917m West

0036 Commercial use of chemicals 
(Activity 29)

Eagle Environmental Services Pty Ltd 8/10/1998 6/12/2001 Ceased Suburb/Area 
Match

- -

0700 Outdoor concerts (Activity 23) Northside Community Services 10/22/2009 10/25/2009 Expired Suburb/Area 
Match

- -

0725 Commercial use of chemicals 
(Activity 29)

Barrier Pest Management 11/6/2009 12/7/2011 Ceased Suburb/Area 
Match

- -

0921 Outdoor concerts (Activity 23) Resonate Pty Ltd (Corinbank Festival) 1/3/2012 12/2/2012 Expired Suburb/Area 
Match

- -

EPA Agreements within the report buffer:
Note. Please click on ID Number to activate a hyperlink to online documentation. If link does not 
work, no documentation is accessible via the EPA.

EPA Agreements Data Source:  ACT Government Environment Protection Authority
Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

ID 
Number

Agreement Type Business / Individual Name Grant Date Expiry Date Status Loc Conf Distance Direction

2017-
003

Management of Contaminated 
Land

BP Australia Pty Ltd 2/22/2017 Current Road Match 676m West

Note. Due to the lack of premise details within the documentation, this list does not include 
the following agreement:
Land development

EPA Agreements

Lotsearch Pty Ltd ABN 89 600 168 018 11
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8 Hawdon Place, Dickson, ACT 2602

1982 Business Directory Records

Historical Business Directories

Site Boundary

Buffer 150m

Property Boundaries

Projected Coordinate System: 
GDA94 MGA Zone 55

Business directory records mapped to a specific premise

Business directory records mapped to a road intersection

Business directory records mapped to a road corridor

Business directory records mapped to a general area

Data Sources: Universal Business Directories (UBD), derived data, licensed from Hardie Grant.
Property Boundaries © Environment, Planning and Sustainable Development Directorate 2019 
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Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Property 
Boundary or 
Road 
Intersection

Direction

1 PlUMBERS, 
GASFITTERS &/OR 
DRAINLAYERS

Bowen R. B., 50 Dumaresq St., Dickson., Canberra .
(A.C.T.)

5641 Premise Match 108m South

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1982 UBD Business Directory, mapped to a premise or road intersection, within the 
dataset buffer:

1982 Business Directory Records
Premise or Road Intersection Matches

8 Hawdon Place, Dickson, ACT 2602

Historical Business Directories

Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Road 
Corridor or 
Area

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1982 UBD Business Directory, mapped to a road or an area, within the dataset buffer. 
Records are mapped to the road when a building number is not supplied, cannot be found, or the road has 
been renumbered since the directory was published.

1982 Business Directory Records
Road or Area Matches

Lotsearch Pty Ltd ABN 89 600 168 018 13



8 Hawdon Place, Dickson, ACT 2602

1970 Business Directory Records

Historical Business Directories

Site Boundary

Buffer 150m

Property Boundaries

Projected Coordinate System: 
GDA94 MGA Zone 55

Business directory records mapped to a specific premise

Business directory records mapped to a road intersection

Business directory records mapped to a road corridor

Business directory records mapped to a general area

Data Sources: Universal Business Directories (UBD), derived data, licensed from Hardie Grant.
Property Boundaries © Environment, Planning and Sustainable Development Directorate 2019 
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Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Property 
Boundary or 
Road 
Intersection

Direction

1 MILK VENDORS Walsh, P. P., 45 Dumaresq St., Dickson 4823 Premise Match 54m South

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1970 UBD Business Directory, mapped to a premise or road intersection, within the 
dataset buffer:

1970 Business Directory Records
Premise or Road Intersection Matches

8 Hawdon Place, Dickson, ACT 2602

Historical Business Directories

Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Road 
Corridor or 
Area

2 HOTELS-LICENSED Hotel Dickson Pty. Ltd., Antil St., Dickson 3997 Road Match 103m

TOTALISATOR AGENCY 
BRANCHES

T.A.B., Antill St., Dickson 6965 Road Match 103m

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1970 UBD Business Directory, mapped to a road or an area, within the dataset buffer. 
Records are mapped to the road when a building number is not supplied, cannot be found, or the road has 
been renumbered since the directory was published.

1970 Business Directory Records
Road or Area Matches
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Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Property 
Boundary or 
Road 
Intersection

Direction

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1961 UBD Business Directory, mapped to a premise or road intersection, within the 
dataset buffer:

1961 Business Directory Records
Premise or Road Intersection Matches

8 Hawdon Place, Dickson, ACT 2602

Historical Business Directories

Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Road 
Corridor or 
Area

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1961 UBD Business Directory, mapped to a road or an area, within the dataset buffer. 
Records are mapped to the road when a building number is not supplied, cannot be found, or the road has 
been renumbered since the directory was published.

1961 Business Directory Records
Road or Area Matches

Lotsearch Pty Ltd ABN 89 600 168 018 16



Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Property 
Boundary or 
Road 
Intersection

Direction

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1950 UBD Business Directory, mapped to a premise or road intersection, within the 
dataset buffer:

1950 Business Directory Records
Premise or Road Intersection Matches

8 Hawdon Place, Dickson, ACT 2602

Historical Business Directories

Map Id Business Activity Premise Ref No. Location 
Confidence

Distance to 
Road 
Corridor or 
Area

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Records from the 1950 UBD Business Directory, mapped to a road or an area, within the dataset buffer. 
Records are mapped to the road when a building number is not supplied, cannot be found, or the road has 
been renumbered since the directory was published.

1950 Business Directory Records
Road or Area Matches

Lotsearch Pty Ltd ABN 89 600 168 018 17



Map Id Business Activity Premise Ref No. Year Location 
Confidence

Distance to 
Property 
Boundary or 
Road 
Intersection

Direction

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Dry Cleaners, Motor Garages & Service Stations from UBD Business Directories, mapped to a premise or 
road intersection, within the dataset buffer:

Dry Cleaners, Motor Garages & Service Stations
Premise or Road Intersection Matches

8 Hawdon Place, Dickson, ACT 2602

Historical Business Directories

Map Id Business Activity Premise Ref No. Year Location 
Confidence

Distance to 
Road 
Corridor or 
Area

No records in buffer

Business Directory Content Derived from Universal Business Directories (UBD) - Licensed from Hardie Grant

Dry Cleaners, Motor Garages & Service Stations from UBD Business Directories, mapped to a road or an 
area, within the dataset buffer. Records are mapped to the road when a building number is not supplied, 
cannot be found, or the road has been renumbered since the directory was published.

Dry Cleaners, Motor Garages & Service Stations
Road or Area Matches

Lotsearch Pty Ltd ABN 89 600 168 018 18



15
0m

¯

0 50 10025
Meters

Coordinate System:
GDA 1994 MGA Zone 55

Aerial Imagery 2009
         

8 Hawdon Place, Dickson, ACT 2602 
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Legend

Buffer 150m
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Data Source Aerial Imagery: © 2019 Google Inc, used 
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Topographic Features

8 Hawdon Place, Dickson, ACT 2602

What Features of Interest exist within the report buffer?

Features of Interest

Map Id Feature Type Name Description Distance Direction

50885 BUILDING Club CLUB - ETHNIC CLUBS, FOOTBALL CLUB, 
LABOR CLUB, LEGUES CLUB

0m Onsite

50895 BUILDING Salvation  Army 
Community  Services
Centre

COMMUNITY USE 27m West

50887 BUILDING Motel MOTEL 28m North

50896 BUILDING Kingdom 
Hall

PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

69m North

50905 BUILDING Govt
Depot

MUNICIPAL DEPOT - PARKS 
MAINTENANCE DEPOT

94m South East

50894 BUILDING Community 
Centre

COMMUNITY USE 194m West

50899 Tennis Courts OUTDOOR RECREATION FACILITY - 
ARCHERY, BOWLING GREEN

196m West

50913 Sports Ground PLAYING FIELD - UNFENCED OVAL 265m South East

50915 Sports Ground PLAYING FIELD - UNFENCED OVAL 274m East

65546 Linden MULTI-UNIT DEVELOPMENT 307m North West

50897 Swimming Pool OUTDOOR RECREATION FACILITY - 
ARCHERY, BOWLING GREEN

316m West

50925 Oval PLAYING FIELD - UNFENCED OVAL 379m North

50933 BUILDING Appleby 
Court

APARTMENT - FLATS, HOME UNITS 412m North

50893 BUILDING Baptist  Memorial
Church

PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

421m West

67139 BUILDING Merbein APARTMENT - FLATS, HOME UNITS 422m North West

50902 BUILDING Emmaus Christian School EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

425m South West

50918 BUILDING Dickson 
Park

APARTMENT - FLATS, HOME UNITS 432m West

66150 BUILDING Majura
Medical Centre

HEALTH FACILITY - BABY HEALTH CLINIC, 
CONSULTING ROOM

432m West

50922 BUILDING Scout 
Hall

COMMUNITY USE 442m North West

58976 BUILDING Frencham 
Gardens

APARTMENT - FLATS, HOME UNITS 470m North

52528 BUILDING Pre-School EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

487m South East

50882 BUILDING Dickson 
Square

OFFICE - CHANCELLERY, DEPARTMENTAL 
OFFICES

488m West

59814 BUILDING Wendouree 
Court

APARTMENT - FLATS, HOME UNITS 498m North

50911 BUILDING PO GOVERNMENT OFFICES 506m West

50919 BUILDING Downer
Village

COMMERCIAL USE 513m North

54152 BUILDING Library CULTURAL FACILITY - ART GALLERY, 
LIBRARY, MUSEUM

522m West

52530 BUILDING North Ainslie Primary School EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

523m South

50934 BUILDING Eulalia Court APARTMENT - FLATS, HOME UNITS 530m North
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Map Id Feature Type Name Description Distance Direction

50883 BUILDING Dickson 
Chambers

OFFICE - CHANCELLERY, DEPARTMENTAL 
OFFICES

537m West

50890 BUILDING Dickson Shops COMMERCIAL USE 539m West

50892 BUILDING St Brigids
Church

PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

544m South West

50921 BUILDING Community 
Centre

COMMUNITY USE 548m North

50914 Oval PLAYING FIELD - UNFENCED OVAL 553m East

50901 BUILDING Dickson College EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

607m East

67349 BUILDING The Bradfield APARTMENT - FLATS, HOME UNITS 620m North

50931 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

627m North East

50884 BUILDING Club CLUB - ETHNIC CLUBS, FOOTBALL CLUB, 
LABOR CLUB, LEGUES CLUB

648m West

50927 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

664m North West

50920 BUILDING Barnardos  Children
Family Centre

COMMUNITY USE 693m North

50889 BUILDING Garage SERVICE STATION 709m West

50891 BUILDING Dickson Shops COMMERCIAL USE 717m West

53984 BUILDING Daramalan College EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

719m South West

50888 BUILDING Garage SERVICE STATION 741m West

50932 BUILDING Brindabella 
Court

APARTMENT - FLATS, HOME UNITS 745m North

66850 BUILDING Malabar RESIDENTIAL USE 758m West

67004 BUILDING Nova MULTI-UNIT DEVELOPMENT 789m West

51346 BUILDING Holy Cross
Anglican Church

PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

811m East

65731 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Bill Pye Park NATIONAL PARK OR RESERVE 844m South

52564 BUILDING Bedervale Court APARTMENT - FLATS, HOME UNITS 845m East

52901 BUILDING Holy Rosary Church PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

846m North East

51345 BUILDING St Margarets Uniting 
Church

PLACE OF WORSHIP - CHAPEL, CHURCH, 
MOSQUE, SHRINE, TEMPLE

861m East

59610 BUILDING Dame Pattie 
Menzies House

OFFICE - CHANCELLERY, DEPARTMENTAL 
OFFICES

862m West

50928 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

864m North West

58598 Coventry MULTI-UNIT DEVELOPMENT 867m West

54220 Denbigh Court APARTMENT - FLATS, HOME UNITS 871m South

52561 BUILDING Tall Trees Hotel APARTMENT - FLATS, HOME UNITS 884m South

50898 Tennis Courts OUTDOOR RECREATION FACILITY - 
ARCHERY, BOWLING GREEN

906m South West

50924 BUILDING Downer
Pre-School

EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

907m North West

63365 BUILDING Blue Gum Pre-school UNCATEGORIZED 911m South West

67269 BUILDING Indigo North APARTMENT - FLATS, HOME UNITS 921m South West

52559 BUILDING Aubrey Tow
Court

MULTI-UNIT DEVELOPMENT 925m South
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Features of Interest Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Map Id Feature Type Name Description Distance Direction

50916 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

941m South West

67317 BUILDING The Santana RESIDENTIAL USE 941m South West

50930 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

947m North

52913 Oval PLAYING FIELD - UNFENCED OVAL 951m North East

50926 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

971m West

52540 RESERVE,PARK,NATIONAL 
PARK,CONSERVATION 
PARK,COMMON

Calvert Park PARKLAND - BOTANIC GARDENS AND 
PUBLIC ARBORETUM

991m South East

52910 BUILDING Rosary School EDUCATIONAL ESTABLISHMENT - ADULT 
EDUCATION CENTRE, HIGH SCH

997m North East
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8 Hawdon Place, Dickson, ACT 2602
Elevation Contours (2015 - 1m)

Automatically generated 1m contours of the ACT derived from 1m hydro-flattened DEM. 
Major lakes and dams within the ACT were assigned an elevation to produce a hydro-flattened 
DEM. 1m DEMs derived from 4ppm and 8ppm LiDAR were used as the input DEMs and 
polygons of major water bodies were used to determine the extent of lakes within the DEM extent.
The input DEM defines the classified Australian Height Datum (AHD) LiDAR point cloud data as a 
1 meter Digital Elevation Model (DEM). The Water Features data were digitised in 1995 from the 
following map sources - 1:10,000 Plan Series, 1:2,500 Cadastre, 1:2,500 Detail, 1:1,000 Detail 
and traced from Topobase. The mean elevation of each of these polygons was used to hydro
-flatten the corresponding water bodies in the DEM. Contours were generated from the DEM using
ESRI ArcGIS Contour tool.

Legend
Site Boundary

Report Buffer

Property Boundaries

Elevation Contour (m)

Data Sources: Property Boundaries & Topographic Data -
Environment, Planning and Sustainable Development
Directorate
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Description

Fractured or fissured, extensive aquifers of low to moderate productivity

Hydrogeology & Groundwater

8 Hawdon Place, Dickson, ACT 2602

Hydrogeology

Description of aquifers on-site:

Description of aquifers within the report buffer:

Hydrogeology Map of Australia : Commonwealth of Australia (Geoscience Australia)
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Description

Fractured or fissured, extensive aquifers of low to moderate productivity

Hydrogeological Landscapes Units

Hydrogeological Landscapes Units Data Source: ACT Government Creative Commons 4.0 © 
https://creativecommons.org/licenses/by/4.0/

Unit 
No

Landscape 
Name

Land 
Salinity

Stream 
Salinity

Stream 
EC

Salt 
Store

Salt 
Availability

Salt 
Mobility

Hazard 
Impact

Hazard 
Likelihood

Hazard 
Overall

Distance Direction

23 Sullivans 
Creek

Low Moderate Moderate Moderate Moderate Moderate Limited Moderate Low 0m Onsite
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Groundwater Boreholes
8 Hawdon Place, Dickson, ACT 2602
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Bore 
Id

Bore Type Method Date Bore 
Depth To

Bit 
Diameter

1st Water 
Intersection 
Depth From

1st Water 
Intersection 
Depth To

Final Static 
GW Level IM

1st Est 
Yield

Final 
Yield

Dist Direction

98 Abstraction Rotary 16/12/2003 72.00 175 60.0 66.0 14.00 2.25 2.25 1560m West

51 Abstraction Rotary Air 20/12/1999 66.50 30.0 31.0 0.44 0.63 1699m North

15 Abstraction 1913m North 
West

Groundwater Boreholes (ACT)

Please note that this dataset does not include investigation and/or monitoring bores associated with 
possible contaminated sites in the search area.  If you require more information please contact the 
Environmental Quality team via email environment.protection@act.gov.au or phone via Access Canberra 
13 22 81.
Boreholes from an ACT Government Data Source within 2km of the site:

Boreholes (ACT) Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Hydrogeology & Groundwater

8 Hawdon Place, Dickson, ACT 2602
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Hydrogeology & Groundwater

8 Hawdon Place, Dickson, ACT 2602

Groundwater Boreholes (Bureau of Meteorology)

Boreholes (Bureau of Meteorology) within 2km of the site:

Borehole Data Source : © Commonwealth of Australia (Bureau of Meteorology) . Creative Commons 3.0 © Commonwealth of 
Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Driller's Logs (Bureau of Meteorology)

Drill log data relevant to the Boreholes (Bureau of Meteorology) within 2km of the site:

Drill Log Data Source:  © Commonwealth of Australia (Bureau of Meteorology) .
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Hydro ID State Bore ID Drilled Date Final Depth Drilled Depth Elevevation Distance Direction

80000842 MW60 - Mobil, 
Watson

26/10/2009 14.00 14.00 587.60 1249m North East

80000843 MW61 - Mobil, 
Watson

07/10/2009 27.50 27.50 587.23 1256m North East

80000840 MW59 - Mobil, 
Watson

28/10/2009 13.10 13.10 587.64 1258m North East

80000832 MW51 - Mobil, 
Watson

26/10/2009 14.00 14.00 587.46 1279m North East

80000839 MW58 - Mobil, 
Watson

20/10/2009 14.10 14.10 588.13 1291m North East

80000844 MW62 22/10/2009 14.00 14.00 587.87 1308m North East

80000838 MW57 - Mobil, 
Watson

09/10/2009 27.00 27.00 588.13 1309m North East

80000835 MW54 - Mobil, 
Watson

24/10/2009 15.90 15.90 587.87 1312m North East

80000836 MW55 - Mobil, 
Watson

24/10/2009 27.00 27.00 587.87 1312m North East

80000834 MW53 - Mobil, 
Watson

01/11/2009 16.00 16.00 587.47 1318m North East

80000833 MW52 - Mobil, 
Watson

01/11/2009 27.50 27.50 587.72 1320m North East

80000837 MW56 - Mobil, 
Watson

27/10/2009 27.00 27.00 587.72 1330m North East

10013727 410772 571.77 1351m West

80000720 273 16/12/2003 72.00 72.00 573.09 1560m West

80000667 102 20/12/1999 66.50 66.50 583.85 1699m North

80000263 303 29/04/1981 91.50 91.50 576.59 1786m North

80000629 54 575.07 1913m North West

80000586 760 575.57 1951m North West

Hydro ID State Bore ID Drillers Log Distance Direction

80000586 760 0.00m-3.05m Extremely weathered rock 1951m North West
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Geology
8 Hawdon Place, Dickson, ACT 2602

Geological Units (1:250,000 scale)

What are the Geological Units onsite?

What are the Geological Units within the report buffer?

Geological Structures (1:250,000 scale)

What are the Geological Structures onsite?

What are the Geological Structures within the report buffer?

Geological Data Source : NSW Department of Industry, Resources & Energy
© State of New South Wales through the NSW Department of Industry, Resources & Energy

Symbol Description Unit Name Group Sub Group Member Era Period Dataset

Qa Alluvium, fluvial deposits: gravel, 
sand, silt and clay

undifferentiated unknown Cainozoic Quaternary 1:250,000

Symbol Description Unit Name Group Sub Group Member Era Period Dataset

Qa Alluvium, fluvial deposits: gravel, 
sand, silt and clay

undifferentiated unknown Cainozoic Quaternary 1:250,000

Qc Fanglomerate and poorly 
cemented conglomerate, gravel 
and sand: colluvium

unnamed unknown Cainozoic Quaternary 1:250,000

Sua Mudstone, siltstone, minor 
sandstone, limestone, hornfels, 
dacitic ignimbrite, and 
volcaniclastic sediments

Canberra Formation unknown Palaeozoic Silurian 1:250,000

Feature Name Description Map Sheet Dataset

No features 1:250,000

Feature Name Description Map Sheet Dataset

Fault Fault, Accurate SCRA 1:250,000
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Soil Code Name Group Process Map Sheet Scale

ALgc GINNINDERRA CREEK ALLUVIAL Canberra 1:100,000

Soils
8 Hawdon Place, Dickson, ACT 2602

Soil Landscapes

What are the onsite Soil Landscapes?

What are the Soil Landscapes within the report buffer?

Soils Landscapes Data Source : NSW Office of Environment and Heritage
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Soil Code Name Group Process Map Sheet Scale

ALgc GINNINDERRA CREEK ALLUVIAL Canberra 1:100,000

TRlu LUXOR TRANSFERRAL Canberra 1:100,000

TRwi WILLIAMSDALE TRANSFERRAL Canberra 1:100,000
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Atlas of Australian Soils
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Soil Landscapes

Atlas of Australian Soils
Australian soil types within the dataset buffer:

Symbol Soil Order Map Unit Description Distance

Mu4 Kandosol Gently to strongly undulating plains at moderate to low elevations (<2000 ft) with 
basins, stream terraces, and low residual hills and ridges; buried, layered soil 
materials are present: undulating plains of neutral leached red earths (Gn2.15) in 
the better-drained sites and yellow earths (Gn2.25) in intermediate drainage 
situations, with yellow leached earths (Gn2.75) often associated with hard neutral 
and/or alkaline yellow mottled soils (Dy3.42 and Dy3.43) in poorly drained areas, 
swampy sites, and seepage situations--all often with heavy clay D horizons below 
the solum. Associated are: low residual hills and ridges of (Dr2.22 and Dr2.42) or 
(Dy3.22 and Dy3.42) soils, with small areas of (Um4.2) soils and rock outcrops; 
basins of (Gn2.15 and Gn2.25) or (Dy3.42) soils; and stream terraces of variable 
width and development with (Um1) soils on present flood-plains, (Um6.11) soils on 
the youngest terraces, (Gn2.15, Gn2.25, and Gn2.75) in drainage sequence from 
well-drained to poorly drained sites on the next, and most extensive, terrace, 
adjacent to which sand sheets of (Uc1.2) soils may occur; (Dr2.42), (Dy3.42), and 
(Dy3.43) soils on remnants of the highest terrace, above which gravel fills and 
ironstone slabs may occur.

0m

Atlas of Australian Soils: CSIRO
Creative Commons Attribution 4.0 International © Commonwealth of Australia http://creativecommons.org/licenses/by/4.0/

8 Hawdon Place, Dickson, ACT 2602
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Acid Sulfate Soils
8 Hawdon Place, Dickson, ACT 2602

Atlas of Australian Acid Sulfate Soils

Atlas of Australian Acid Sulfate Soils Data Source: CSIRO
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en

Atlas of Australian Acid Sulfate Soil categories within the dataset buffer:

Class Description Distance

C Extremely low probability of occurrence. 1-5% chance of occurrence with occurrences in small localised areas. 0m
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Territory Plan Zones

8 Hawdon Place, Dickson, ACT 2602

Territory Plan Zones

What Plan Zones exist within the report buffer?

Zone 
Code

Zone Name Description Variation Gazettal Name Gazettal 
Date

Distance Direction

CZ6 LEISURE AND ACCOMMODATION TP 2008 NI2008-27 31/03/2008 0m Onsite

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 0m East

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 53m South

TSZ1 TRANSPORT TP 2008 NI2008-27 31/03/2008 102m South West

RZ2 SUBURBAN CORE TP 2008 NI2008-27 31/03/2008 107m South West

TSZ1 TRANSPORT TP 2008 NI2008-27 31/03/2008 122m North

RZ2 SUBURBAN CORE TP 2008 NI2008-27 31/03/2008 141m North West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 181m North East

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 257m East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 263m North

RZ3 URBAN RESIDENTIAL TP 2008 NI2008-27 31/03/2008 310m West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 350m North West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 363m South West

CZ2 BUSINESS ZONE Precinct 'b' TP 2008 NI2008-27 31/03/2008 401m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 403m West

TSZ1 TRANSPORT TP 2008 NI2008-27 31/03/2008 403m South

RZ2 SUBURBAN CORE TP 2008 NI2008-27 31/03/2008 408m North

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 418m South

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 419m South

CZ1 CORE ZONE TP 2008 NI2008-27 31/03/2008 419m West

CZ1 CORE ZONE TA2011-20 NI2011-238 18/05/2011 429m West

CZ4 LOCAL CENTRE 322 CN2015-07 21/05/2015 447m North

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 448m West

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 476m West

CZ3 SERVICES ZONE TP 2008 NI2008-27 31/03/2008 480m West

CZ1 CORE ZONE TA2011-20 NI2011-238 18/05/2011 483m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 506m West

CZ1 CORE ZONE TA2013-08 NI2013-358 20/08/2013 511m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 514m East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 518m North East

CF COMMUNITY FACILITIES 322 CN2015-07 21/05/2015 524m North
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Zone 
Code

Zone Name Description Variation Gazettal Name Gazettal 
Date

Distance Direction

RZ5 HIGH DENSITY RESIDENTIAL 322 CN2015-07 21/05/2015 541m North

CZ3 SERVICES ZONE V311 CN2013-8 20/06/2013 544m West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 577m North

TSZ2 SERVICES TP 2008 NI2008-27 31/03/2008 621m East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 628m North West

CZ2 BUSINESS ZONE TP 2008 NI2008-27 31/03/2008 642m West

CZ3 SERVICES ZONE TP 2008 NI2008-27 31/03/2008 652m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 653m North

RZ2 SUBURBAN CORE TP 2008 NI2008-27 31/03/2008 686m North

RZ3 URBAN RESIDENTIAL TP 2008 NI2008-27 31/03/2008 712m South West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 735m South

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 758m North

TSZ1 TRANSPORT TP 2008 NI2008-27 31/03/2008 767m East

TSZ1 TRANSPORT TP 2008 NI2008-27 31/03/2008 770m North East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 784m East

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 786m East

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 790m East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 791m East

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 800m North East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 814m South

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 820m North West

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 859m South West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 868m North West

CZ5 MIXED USE TP 2008 NI2008-27 31/03/2008 884m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 886m South

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 890m South West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 890m North East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 918m North

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 925m South East

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 931m West

RZ1 SUBURBAN TP 2008 NI2008-27 31/03/2008 934m South West

PRZ1 URBAN OPEN SPACE TP 2008 NI2008-27 31/03/2008 956m West

CF COMMUNITY FACILITIES TP 2008 NI2008-27 31/03/2008 983m North East

RZ4 MEDIUM DENSITY RESIDENTIAL TP 2008 NI2008-27 31/03/2008 983m South West

CZ5 MIXED USE TP 2008 NI2008-27 31/03/2008 984m West

DES DESIGNATED TP 2008 NI2008-27 31/03/2008 991m West

DES DESIGNATED TP 2008 NI2008-27 31/03/2008 991m North West

Territory Plan Zones Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/
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Id Overlay Code Overlay Name Variation Gazettal Name Distance Direction

431 Pe Urban Open Space. TP 2008 NI2008-27 0m East

1782 Pi Sport and recreation reserve. TP 2008 NI2008-27 156m West

1758 Pi Sport and recreation reserve. TP 2008 NI2008-27 233m West

1981 Pe Urban Open Space. TP 2008 NI2008-27 263m North

1234 Pe Urban Open Space. TP 2008 NI2008-27 476m West

1238 Pe Urban Open Space. TP 2008 NI2008-27 518m North East

3326 PUBLAN Public Land V311 CN2013-8 609m West

3327 PUBLAN Public Land V311 CN2013-08 609m West

3328 PUBLAN Public Land V311 CN2013-8 609m West

1239 Pe Urban Open Space. TP 2008 NI2008-27 628m North West

1237 Pe Urban Open Space. TP 2008 NI2008-27 758m North

869 Pe Urban Open Space. TP 2008 NI2008-27 784m East

500 Pe Urban Open Space. TP 2008 NI2008-27 791m East

867 Pe Urban Open Space. TP 2008 NI2008-27 814m South

1242 Pe Urban Open Space. TP 2008 NI2008-27 820m North West

1236 Pe Urban Open Space. TP 2008 NI2008-27 859m South West

901 Pe Urban Open Space. TP 2008 NI2008-27 918m North

868 Pe Urban Open Space. TP 2008 NI2008-27 925m South East

1240 Pe Urban Open Space. TP 2008 NI2008-27 931m West

1235 Pe Urban Open Space. TP 2008 NI2008-27 956m West

Territory Plan Overlays

8 Hawdon Place, Dickson, ACT 2602

Territory Plan Overlays (areas)

What Plan Overlays (areas) exist within the report buffer?

Id Overlay Code Overlay Name Variation Gazettal Name Distance Direction

7 PUBLAN Public Land TP 2008 NI2008-27 156m West

175 PUBLAN Public Land TP 2008 NI2008-27 233m West

3360 PUBLAN Public Land V311 CN2013 609m West

1865 MAAR Main Avenues and Approach Routes TP 2008 NI2008-27 971m South West

1866 MAAR Main Avenues and Approach Routes TP 2008 NI2008-27 971m North West

Territory Plan Overlays (lines)

What Plan Overlays (lines) exist within the report buffer?

Territory Plan Overlay Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/
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Heritage
8 Hawdon Place, Dickson, ACT 2602

Heritage Sites

What Heritage SItes exist within the report buffer?

Map 
Id

Heritage 
Id

Name Description Status Status 
Date

Location 
Type

Block Key District Division Dist Dir

393 402 Trees of the 
Former CS&IR 
Experiment 
Station

From the 
street kerb to 
the front 
property 
boundaries of: 
Section 34 
Blocks 18-20, 
Section 36 
Blocks 1-12, 
Section 41 
Blocks 1-15, 
Section 42 
Blocks 11-18, 
Section 43 
Blocks 18-33, 
Section 44 
Blocks 23-28, 
(Downer 
Shopping 
Centre) 
Sections 61& 
73

Final 
Registration

Historic CANBERRA 
CENTRAL

DOWNER 280m North

Commonwealth Heritage List

Heritage Data Source: Australian Government Department of the Environment and Energy - Heritage Branch
Creative Commons 3.0 © Commonwealth of Australia https://creativecommons.org/licenses/by/3.0/au/deed.en

What are the Commonwealth Heritage List Items located within the dataset buffer?

Place Id Name Address Place File No Class Status Register 
Date

Distance Direction

N/A No records in buffer

National Heritage List

Heritage Data Source: Australian Government Department of the Environment and Energy - Heritage Branch
Creative Commons 3.0 © Commonwealth of Australia https://creativecommons.org/licenses/by/3.0/au/deed.en

What are the National Heritage List Items located within the dataset buffer?
Note. Please click on Place Id to activate a hyperlink to online website.

Place Id Name Address Place File No Class Status Register 
Date

Distance Direction

106074 Canberra and Surrounding 
Areas

Northbourne Av, Canberra 
ACT

8/01/000/0134 Historic Minister 
considering 
decision within 
extended 
period

0m Onsite

106100 Canberra - Central 
National Area and Inner 
Hills/ Canberra the 
Planned .....

Northbourne Av, Canberra 
ACT

8/01/000/0134 Historic Minister 
considering 
decision within 
extended 
period

118m South 
West

Lotsearch Pty Ltd ABN 89 600 168 018 60
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Heritage Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Map 
Id

Heritage 
Id

Name Description Status Status 
Date

Location 
Type

Block Key District Division Dist Dir

4484 1171 Buildings of the 
Former CS and 
IR Dickson 
Experiment 
Station, 
Downer Shops 
and 
Community 
Centre

Section 61 
Blocks 2,6 
and 16

Final 
Registration

Historic CANBERRA 
CENTRAL

DOWNER 481m North

210 118 Dickson 
Library

Section 30 
Block 13

Final 
Registration

Historic CANBERRA 
CENTRAL

DICKSON 495m West

5 51 Bus Shelter Class D: 
Campbell 
Street Class 
C: Cox Street, 
Officer 
Crescent

Nominated 
for 
Provisional 
Registration

Historic CANBERRA 
CENTRAL

AINSLIE 788m South 
East

26 11 Wakefield 
Gardens 
Housing 
Precinct

Section 21 
Blocks 1-47, 
Section 22 
Blocks 1-4 & 
7-21, Section 
23 Blocks 1-2 
& 5-16, 18-21 
& 23-
31,Section 27 
Blocks 1-13, 
Section 28 
Blocks 1-16, 
Section 29 
Blocks 1- 9, 
12-21, 24, 27 
& 30-41, 
Section 30 
Blocks 1-16, 
19-24, 27-37, 
Section 33 
Blocks 1-45

Final 
Registration

Historic CANBERRA 
CENTRAL

AINSLIE 961m South
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Natural Hazards

8 Hawdon Place, Dickson, ACT 2602

Bushfire Prone Areas

What Bushfire Prone Areas exist within the report buffer?

Bushfire Prone Area Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Description Distance Direction

1 Bushfire Prone Areas ACT 918m South West

Bushfire Abatement Zones

What Bushfire Abatement Zones exist within the report buffer?

Bushfire Abatement Zone Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Feature Distance Direction

N/A No records within buffer

Bushfire Operational Plan - Access Management

What Bushfire Operational Plan - Access Management exist within the report buffer?

Bushfire Operational Plan Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Map Id Treatment Distance Direction

N/A No records within buffer

Bushfire Operational Plan - Fuel Management

What Bushfire Operational Plan - Fuel Management exist within the report buffer?

Bushfire Operational Plan Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Unique Id Treatment Hectares Distance Direction

FS392 Slashing 7.89 724m South East

FS417 Slashing 5.36 756m North

FS441 Slashing 4.12 869m East
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Flood (1 Percent Annual Exceedance Probability)

What Flood zone (1% AEP) exists within the report buffer?

Flood Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Description Distance Direction

N/A No records within buffer
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Ecological Constraints

8 Hawdon Place, Dickson, ACT 2602

Vegetation Communities

What Vegetation Communities exist within the report buffer?

Vegetation Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

UMC Id Community Formation "Keith" Vegetation 
Class

Mean Height Canopy Cover Distance Direction

URB Urban and developed areas_URB 8.40 15.73 0m Onsite

UOS Urban Open Space_UOS 9.78 18.70 0m East

Water Water 3.26 0.02 144m South East

UOS Urban Open Space_UOS 10.19 9.57 156m West

UOS Urban Open Space_UOS 3.78 7.00 232m South East

UOS Urban Open Space_UOS 11.97 36.93 233m West

UOS Urban Open Space_UOS 14.07 30.29 263m North

UOS Urban Open Space_UOS 10.94 34.81 476m West

UOS Urban Open Space_UOS 7.95 23.90 518m North East

UOS Urban Open Space_UOS 7.66 44.52 628m North West

UOS Urban Open Space_UOS 9.11 39.11 758m North

UOS Urban Open Space_UOS 10.11 47.18 784m East

UOS Urban Open Space_UOS 11.04 56.65 814m South

UOS Urban Open Space_UOS 8.95 38.70 820m North West

UOS Urban Open Space_UOS 7.96 30.39 859m South West

UOS Urban Open Space_UOS 10.81 58.34 918m North

UOS Urban Open Space_UOS 10.59 42.65 925m South East

UOS Urban Open Space_UOS 13.45 51.15 931m West

UOS Urban Open Space_UOS 12.09 39.96 956m West
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Ecological Constraints

8 Hawdon Place, Dickson, ACT 2602

Vegetation Subformation

What Vegetation Subformations exist within the report buffer?

Vegetation Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Object Id Subformation Distance Direction

13 Urban 0m Onsite

6 Modified grassland / Urban vegetation complex 0m West

5 Lakes / Water 758m South West
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Threatened Woodland

What ACT Listed Threatened Woodland exists within the report buffer?

Threatened Woodland Data Source: ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Community EPBCStatus ACT Status Distance Direction

N/A No records within buffer

Tree Register

What Trees on the ACT register exists within the report buffer?

Tree Register Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Genus Species Tree Ref Tree Height Status Date Edit Distance Direction

40 Ulmus glabra PTR214 15.0 PROVISIONAL 06/01/2019 397m South East

8 Quercus robur PTR1004 17.0 REGISTERED 06/01/2019 809m South

41 Quercus borealis PTR092-Group 16.0 REGISTERED 06/01/2019 810m North

Important Wetlands

What Wetlands exist within the report buffer?

Important Wetlands Data Source:  ACT Government Creative Commons 4.0 © https://creativecommons.org/licenses/by/4.0/

Feature Id Name Distance Direction

N/A No records within buffer

Ecological Constraints
8 Hawdon Place, Dickson, ACT 2602
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Ecological Constraints
8 Hawdon Place, Dickson, ACT 2602

Groundwater Dependent Ecosystems Atlas

GDEs within the dataset buffer:

Type Name GDE Potential IDE 
Likelihood

Geomorphology Ecosystem 
Type

Aquifer Geology Distance Direction

No records 
within 
buffer

Groundwater Dependent Ecosystems Atlas Data Source: The Bureau of Meteorology
Creative Commons 3.0 © Commonwealth of Australia http://creativecommons.org/licenses/by/3.0/au/deed.en
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Ecological Constraints
8 Hawdon Place, Dickson, ACT 2602

NSW BioNet Atlas

Species on the NSW BioNet Atlas that have a NSW or federal conservation status, a NSW sensitivity 
status, or are listed under a migratory species agreement, and are within 10km of the site?

Kingdom Class Scientific Common NSW Conservation 
Status

NSW Sensitivity 
Class

Federal Conservation 
Status

Migratory Species 
Agreements

Animalia Amphibia Litoria aurea Green and 
Golden Bell Frog

Endangered Not Sensitive Vulnerable

Animalia Amphibia Litoria castanea Yellow-spotted 
Tree Frog

Critically Endangered Not Sensitive Endangered

Animalia Aves Anthochaera phrygia Regent 
Honeyeater

Critically Endangered Not Sensitive Critically Endangered

Animalia Aves Ardea ibis Cattle Egret Not Listed Not Sensitive Not Listed CAMBA;JAMBA

Animalia Aves Ardenna pacificus Wedge-tailed 
Shearwater

Not Listed Not Sensitive Not Listed JAMBA

Animalia Aves Artamus cyanopterus 
cyanopterus

Dusky 
Woodswallow

Vulnerable Not Sensitive Not Listed

Animalia Aves Callocephalon 
fimbriatum

Gang-gang 
Cockatoo

Vulnerable Category 3 Not Listed

Animalia Aves Calyptorhynchus 
lathami

Glossy Black-
Cockatoo

Vulnerable Category 2 Not Listed

Animalia Aves Chthonicola sagittata Speckled 
Warbler

Vulnerable Not Sensitive Not Listed

Animalia Aves Circus assimilis Spotted Harrier Vulnerable Not Sensitive Not Listed

Animalia Aves Climacteris picumnus 
victoriae

Brown 
Treecreeper 
(eastern 
subspecies)

Vulnerable Not Sensitive Not Listed

Animalia Aves Daphoenositta 
chrysoptera

Varied Sittella Vulnerable Not Sensitive Not Listed

Animalia Aves Ephippiorhynchus 
asiaticus

Black-necked 
Stork

Endangered Not Sensitive Not Listed

Animalia Aves Epthianura albifrons White-fronted 
Chat

Vulnerable Not Sensitive Not Listed

Animalia Aves Falco subniger Black Falcon Vulnerable Not Sensitive Not Listed

Animalia Aves Gallinago hardwickii Latham's Snipe Not Listed Not Sensitive Not Listed ROKAMBA;CAMB
A;JAMBA

Animalia Aves Haliaeetus 
leucogaster

White-bellied 
Sea-Eagle

Vulnerable Not Sensitive Not Listed CAMBA

Animalia Aves Hieraaetus 
morphnoides

Little Eagle Vulnerable Not Sensitive Not Listed

Animalia Aves Lathamus discolor Swift Parrot Endangered Category 3 Critically Endangered

Animalia Aves Melanodryas 
cucullata cucullata

Hooded Robin 
(south-eastern 
form)

Vulnerable Not Sensitive Not Listed

Animalia Aves Merops ornatus Rainbow Bee-
eater

Not Listed Not Sensitive Not Listed JAMBA

Animalia Aves Ninox strenua Powerful Owl Vulnerable Category 3 Not Listed

Animalia Aves Pachycephala 
olivacea

Olive Whistler Vulnerable Not Sensitive Not Listed

Animalia Aves Pedionomus 
torquatus

Plains-wanderer Endangered Not Sensitive Critically Endangered

Animalia Aves Petroica boodang Scarlet Robin Vulnerable Not Sensitive Not Listed

Animalia Aves Petroica phoenicea Flame Robin Vulnerable Not Sensitive Not Listed

Animalia Aves Petroica rodinogaster Pink Robin Vulnerable Not Sensitive Not Listed
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Data does not include NSW category 1 sensitive species.
NSW BioNet: © State of NSW and Office of Environment and Heritage

Kingdom Class Scientific Common NSW Conservation 
Status

NSW Sensitivity 
Class

Federal Conservation 
Status

Migratory Species 
Agreements

Animalia Aves Plegadis falcinellus Glossy Ibis Not Listed Not Sensitive Not Listed CAMBA

Animalia Aves Polytelis swainsonii Superb Parrot Vulnerable Category 3 Vulnerable

Animalia Aves Rostratula australis Australian 
Painted Snipe

Endangered Not Sensitive Endangered

Animalia Aves Stagonopleura guttata Diamond Firetail Vulnerable Not Sensitive Not Listed

Animalia Mammalia Bettongia gaimardi Tasmanian 
Bettong

Presumed Extinct Not Sensitive Extinct

Animalia Mammalia Dasyurus maculatus Spotted-tailed 
Quoll

Vulnerable Not Sensitive Endangered

Animalia Mammalia Phascolarctos 
cinereus

Koala Vulnerable Not Sensitive Vulnerable

Animalia Mammalia Pteropus 
poliocephalus

Grey-headed 
Flying-fox

Vulnerable Not Sensitive Vulnerable

Animalia Reptilia Delma impar Striped Legless 
Lizard

Vulnerable Not Sensitive Vulnerable

Plantae Flora Lepidium 
pseudopapillosum

Formbe 
Peppercress

Endangered Not Sensitive Vulnerable

Plantae Flora Leucochrysum 
albicans subsp. 
tricolor

Hoary Sunray Not Listed Not Sensitive Endangered

Plantae Flora Rutidosis 
leptorrhynchoides

Button 
Wrinklewort

Endangered Not Sensitive Endangered

Plantae Flora Swainsona recta Small Purple-pea Endangered Not Sensitive Endangered

Plantae Flora Swainsona sericea Silky Swainson-
pea

Vulnerable Not Sensitive Not Listed
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USE OF REPORT - APPLICABLE TERMS

The following terms apply to any person (End User) who is given the Report by the person who purchased the 
Report from Lotsearch Pty Ltd (ABN: 89 600 168 018) (Lotsearch) or who otherwise has access to the Report 
(Terms). The contract terms that apply between Lotsearch and the purchaser of the Report are specified in the 
order form pursuant to which the Report was ordered and the terms set out below are of no effect as between 
Lotsearch and the purchaser of the Report.

1.         End User acknowledges and agrees that:
(a)           the Report is compiled from or using content (Third Party Content) which is comprised of:

(i)           content provided to Lotsearch by third party content suppliers with whom Lotsearch 
has contractual arrangements or content which is freely available or methodologies 
licensed to Lotsearch by third parties with whom Lotsearch has contractual 
arrangements (Third Party Content Suppliers); and

(ii)          content which is derived from content described in paragraph (i);
(b)        Neither Lotsearch nor Third Party Content Suppliers takes any responsibility for or give any 

warranty in relation to the accuracy or completeness of any Third Party Content included in 
the Report including any contaminated land assessment or other assessment included as part 
of a Report;

(c)         the Third Party Content Suppliers do not constitute an exhaustive set of all repositories or 
sources of information available in relation to the property which is the subject of the 
Report (Property) and accordingly neither Lotsearch nor Third Party Content Suppliers 
gives any warranty in relation to the accuracy or completeness of the Third Party Content 
incorporated into the report including any contaminated land assessment or other 
assessment included as part of a Report;

(d)        Reports are generated at a point in time (as specified by the date/time stamp appearing 
on the Report) and accordingly the Report is based on the information available at that 
point in time and Lotsearch is not obliged to undertake any additional reporting to take 
into consideration any information that may become available between the point in time 
specified by the date/time stamp and the date on which the Report was provided by 
Lotsearch to the purchaser of the Report;

(e)        Reports must be used or reproduced in their entirety and End User must not reproduce 
or make available to other persons only parts of the Report;

(f)         Lotsearch has not undertaken any physical inspection of the property;
 (g)        neither Lotsearch nor Third Party Content Suppliers warrants that all land uses or features              

  whether past or current are identified in the Report;
(h)       the Report does not include any information relating to the actual state or condition of the 

Property;
(i)         the Report should not be used or taken to indicate or exclude actual fitness or unfitness of Land 

or Property for any particular purpose
(j)         the Report should not be relied upon for determining saleability or value or making any other 

decisions in relation to the Property and in particular should not be taken to be a rating or 
assessment of the desirability or market value of the property or its features; and

(k)        the End User should undertake its own inspections of the Land or Property to satisfy itself that 
there are no defects or failures

2.       The End User may not make the Report or any copies or extracts of the report or any part of it 
available to any other person. If End User wishes to provide the Report to any other person or make 
extracts or copies of the Report, it must contact the purchaser of the Report before doing so to 
ensure the proposed use is consistent with the contract terms between Lotsearch and the purchaser.

3.       Neither Lotsearch (nor any of its officers, employees or agents) nor any of its Third Party Content 
Suppliers will have any liability to End User or any person to whom End User provides the Report and 
End User must not represent that Lotsearch or any of its Third Party Content Suppliers accepts 
liability to any such person or make any other representation to any such person on behalf of 
Lotsearch or any Third Party Content Supplier.

4.       The End User hereby to the maximum extent permitted by law:
(a)         acknowledges that the Lotsearch (nor any of its officers, employees or agents), nor any 

of its Third Party Content Supplier have any liability to it under or in connection with the 
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Report or these Terms;
(b) waives any right it may have to claim against Third Party Content Supplier in connection

with the Report, or the negotiation of, entry into, performance of, or termination of
these Terms; and

(c)        releases each Third Party Content Supplier from any claim it may have otherwise had in
connection with the Report, or the negotiation of, entry into, performance of, or 
termination of these Terms.

5.       The End User acknowledges that any Third Party Supplier shall be entitled to plead the benefits
conferred on it under clause 4, despite not being a party to these terms.

6.       End User must not remove any copyright notices, trade marks, digital rights management
information, other embedded information, disclaimers or limitations from the Report or 
authorise any person to do so.

7.       End User acknowledges and agrees that Lotsearch and Third Party Content Suppliers retain ownership
of all copyright, patent, design right (registered or unregistered), trade marks (registered or 
unregistered), database right or other data right, moral right or know how or any other intellectual 
property right in any Report or any other item, information or data included in or provided as part of 
a Report.

8.       To the extent permitted by law and subject to paragraph 9, all implied terms, representations and
warranties whether statutory or otherwise relating to the subject matter of these Terms other 
than as expressly set out in these Terms are excluded.

9.        Subject to paragraph 6, Lotsearch excludes liability to End User for loss or damage of any kind,
however caused, due to Lotsearch's negligence, breach of contract, breach of any law, in equity, 
under indemnities or otherwise, arising out of all acts, omissions and events whenever occurring.

10.     Lotsearch acknowledges that if, under applicable State, Territory or Commonwealth law, End User is
a consumer certain rights may be conferred on End User which cannot be excluded, restricted or
modified. If so, and if that law applies to Lotsearch, then, Lotsearch's liability is limited to the 
greater of an amount equal to the cost of resupplying the Report and the maximum extent 
permitted under applicable laws.

11.      Subject to paragraph 9, neither Lotsearch nor the End User is liable to the other for:
(a)         any indirect, incidental, consequential, special or exemplary damages arising out of or in relation 

to the Report or these Terms; or
(b)         any loss of profit, loss of revenue, loss of interest, loss of data, loss of goodwill or loss of business 

opportunities, business interruption arising directly or indirectly out of or in relation to the 
Report or these Terms,

        irrespective of how that liability arises including in contract or tort, liability under indemnity or for             
       any other common law, equitable or statutory cause of action or otherwise.
12.     These Terms are subject to New South Wales law.
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