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Ark Environmental Consultancy Limited  
49 Rosaville Road 
Fulham 
London 
SW6 7BN 
                                                 July 2021 
 
To whom it may concern, 
 

Re: 16 Selborne Avenue, Havant, PO9 4PX 

Update based on consultation and emails with Tina Pickup 
 

Introduction 

We are the appointed flood risk and drainage consultants as part of the new 16 Selborne Avenue, 
Havant, PO9 4PX (the “subject site”) project team. We have comprehensive experience of working 
with clients and council officers in order to demonstrate a scheme can indeed pass the NPPF 
Sequential and Exception Tests where it is appropriate in policy and legislation terms to do so. 
 
The site location is provided in Appendix A. 
 

The story so far: 

1. A full application for a new dwelling was submitted (APP/20/00302) which was an 
amended resubmission of a previous withdrawn application (APP/19/01254) 

2. This was accompanied by a Flood Risk Assessment & SUDS report and an Exception and 
Sequential Test report (undertaken by others) 

3. The EA approved the FRA (no objections and recommended standard conditions: see 
Appendix A) 

4. Southern Water had no objections and recommended standard conditions (Appendix A) 
5. The council refused the application using the Sequential Test and Exception Test 

Council’s refusal using the Sequential Test 
6. The council agreed with the Sequential Test report provided by the previous consultants 

but their refusal was in relation there being one single exception site:  
“one site that meets the search parameters and could be a suitable alternative: 
the Forestside Avenue parking area (site L146)” 

Council’ refusal using the Exception Test 
7. The council cited the following in the report for the refusal on Exception Test grounds:  

 
“I accept that the development is an area well served by facilities and services. While 
this is a sustainability benefit over other sites that may not have such access, it is not a 
benefit that the development is providing to the community, which would outweigh the 
flood risk; Further the report places strong reliance on the scheme boosting the supply 
of homes, sustaining local schools and creating a significant number of jobs. I do not 
consider that any of these sustainability benefits can be reasonably attributed to a one 
dwelling scheme. I am therefore unable to conclude that the exception test has been 
passed.” 
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Purpose of this Addendum  

We have worked with the architects to further enhance the overall sustainability of the scheme. 
We also provide further support for why this scheme can be deemed to pass the Sequential and 
Exception Test. 
In summary: 

1. The sequential test addendum we provide goes further to provide the relevant evidence 
that there are no reasonably available alternative sites 

2. We agree with the council that the majority of the arguments used by the previous 
consultants for the Exception Test are not relevant  

3. However, our redesigned scheme can now demonstrate that there are sustainability 
benefits that can be attributable to this single dwelling scheme and our assessment of the 
sustainability credentials are relevant 

4. Critically, our scheme demonstrates that without this scheme, the benefit and reduction 
in flood risk overall from 2 dwelling plots, not just 1, would not be realised; this is a tangible 
and relevant betterment for the community 

5. This is fully supported below 
 

Existing FRA & SUDS and Sequential Test remain valid  

The following reports used for the previous application remain valid. 
 

• Flood Risk Assessment - 72330R1 dated 2019-11-07 (GeoSmart Information Ltd) 

• FLOOD RISK SEQUENTIAL EXCEPTION TESTS-1385223 (GeoSmart Information Ltd) 
o But agreed we have and have further extended the sequential test assessemmt 

as per discussions with Tina Pickup 

• GEOSMART RESPONSE STATEMENT RE SEQUENTIAL & EXCEPTION TESTS 1391704 
(GeoSmart Information Ltd) 

 
This addendum augments the existing valid reports by providing the necessary design and 
assessment response to the council objections to the previous application because: 
 

a) We have changed the designs 
b) We have assessed the sequential approach in greater detail and in light of circumstances 

which have altered the policy position  
 

Sequential Test Addendum 

The Sequential Test undertaken by others remains valid. 
The council’s local plan has not changed and the allocation sites remain the same. 
Thus there is still the potential “one site that meets the search parameters and could be a suitable 
alternative: the Forestside Avenue parking area (site L146)” 
  
However, there is legitimate critical analysis required, given the very finite approach taken by the 
council in their refusal, as to why the reasonable alternative is in fact not reasonable. 
There are two elements to this: 
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1. How is L146 not a reasonable alternative, quantitively and in accordance with council and 
Sequential Test policy 

2. What other evidence needs to be considered in terms of reasonableness 
 

 
1. How is L146 not a reasonable alternative, quantitively and in accordance with council and 

Sequential Test policy 
 
We have undertaken a review of Site L146 in terms of the setting and available background data 
on the site: 
 

a. A simple 360 degree visual review of this site demonstrates that it is overlooking 
adjacent residential dwellings directly and in close proximity on the eastern and 
southern boundaries 

b. This would require any dwellings on this site to likely not have windows on those 
respective elevations, which brings into question the suitability of internal daylighting 
/ requirements for specialised internal arrangements 

i. The scheme being proposed on the subject site is a simple extension to 
an end of terrace which replicates a standard internal layout and has 
the appropriate amenity, bin, cycle and parking areas 

c. A scheme on this site would likely require a novel design response in order to be 
compliant 

d. The direct and close overlooking may in fact render the site not deliverable: it is not 
possible to connect a new dwelling on this site adjacent to the existing terraces to the 
north of the site due to the principal side entrance point on that property 

e. Daylight & Sunlight external impact challenges would require an assessment not 
required for the subject site 

f. 8 car park spaces (6 minimum) would need to be re-allocated to kerbside which would 
require the client to undertake a traffic and parking assessment that is not required 
for the subject site 

g. Critical: It is written in the policy section for LP2 in which the L146 allocation is found, 
that there will indeed need to be parking displacement assessments undertaken for 
all the sites within LP2 (“Appropriate level of car parking survey undertaken to 
establish existing level of use and the capacity for parking to be reprovided on site, 
or in the vicinity of, the site”) 

 
The above reasons indicate that there is sufficient evidence to support the fact that there are 
indeed no reasonable alternative sites for our scheme. 
It is considered the Sequential Test can be passed for the subject site. 
 
2. What other evidence needs to be considered in terms of reasonableness: UPDATED TO 

INCLUDE MORE DETAIL AND ALTERNATIVES AS REQUESTED BY TINA PICKUP 
 
Based on the evidence provide to the council for the previous application, the council refused one 
new dwelling on the grounds of one allocation site. 
This in itself does not follow the spirit of the sequential test; considering the council’s reliance on 
windfall sites and shortfalls on completions, the ability to state the 5 year allocations will all be 
delivered seems not to fit with the reasonableness of the subject site as a developable site for one 
dwelling; again, the EA did not object on flood risk grounds.  
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Housing Figures: post Covid and new government calculations 
The housing figures have also been officially disputed given the often quoted modest 0.4% buffer 
identified in the SHLAA is now almost a year old (so will need to be updated for the current year). 
Based on legitimate widely available construction and completions data / news, it is considered 
reasonable to assume this buffer is now no longer the case given the impacts of Covid on 
construction rates during 2020 / 21.  
 
As a specific example, the temporary impact of the first lockdown on housebuilding rates was 
accepted by the Inspector in the Nine Mile Ridge appeal (reference APP/X0360/W/19/3238048) 
where the Inspector discounted 168 homes from the trajectory. It is therefore widely accepted 
that it is not an unreasonable assumption for most boroughs and specifically Havant, that the plan 
period completions as currently forecast are simply not achievable. This is not to say that COVID 
has made the site more appropriate as this is not the sole reason for the scheme being a suitable 
location for the development, but the grounds for refusal were based on the housing allocations 
and completions hence we provide this as evidence of why our site can be supported. 
  
In addition, there is also the Government’s “Standard Methodology v2” new requirement which is 
known to significantly increase the housing requirement for Havant. This could not be met by 
current or emerging allocations (reference Havant Borough Council representations on the White 
Paper Planning for the Future consultation dated 26 October 2020).  
 
This gives further support for the development of the site to meet the Council’s current/future 
housing need, notwithstanding the recent announcement that the methodology will be reviewed 
further as it can still be anticipated to result in increased housing figures to meet the Government’s 
national targets. This would also comply with the stated objective in the NPPF to significantly boost 
housing supply (paragraph 59). 
 
JULY UPDATE AS PER DISCUSSIONS WITH TINA PICKUP 
 
The extract of the email exchanges are provided in Appendix A. 
It was agreed in summary: 

• Allocation sites 
o It is acknowledged that the position has not changed on these and that the 

original sequential test and the addendum already fully consider these 

• Extant Planning permissions for the same or similar proposals in the wider Leigh Park Area 
o Agreed that it is considered appropriate to review all granted permissions since 

January 2018 for the PO9 postcode area (wider than Leigh Park) and if we find 
no suitable extant permission for a similar end of terrace new dwelling that is a) 
not constructed and b) does not have conditions discharged (if they have 
discharged conditions then it is reasonable to assume it is being built / 
committed to be built) then this shows no reasonable alternative 

• Other land availability using estate agents etc 
o If we were to review the land availability for current 2021 and find none available 

suitable / comparable / developable, this would show no reasonable alternative. 
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Extant Planning Permissions PO9 

We have undertaken a full review of all similar planning permissions since January 2018 as agreed. 
Conclusion: 
There are no existing extant permissions available that we could build this dwelling on. 
 
Evidence: 
 
Area of PO9 Search (much wider than just Leigh Park) 

 
 
Results of Search 
 
Havant have approved the loss of 1 dwelling in the last 5 months, reducing the housing stock in 
the area of search: 
APP/20/01199 | Retrospective application for conversion of 2 flats back to a dwelling. | 8 Second 
Avenue, Havant, PO9 2QP 
 
Extant Planning Permissions in the whole of PO9 area 
Approved and for similar scheme and site i.e. 2 bedroom new dwelling: 
 
APP/20/00298 | Erection of 1No. 2 bed end of terraced dwelling with associated parking and 
access. [Note: Grampian Condition applies, contact LPA for details] (approved 15.07.2020). 
Request to Discharge Conditions 3, 5 & 6 (17.09.2020). | 143 Blendworth Crescent, Havant, PO9 
2BD 
Status: Grampian and Conditions Discharged 
Not available 
 
APP/19/00612 | Erection of 1No. 2 bed dwelling attached to 70 High Lawn Way with associated 
parking (12.12.19). Request to part discharge condition 6 (29.9.20). [Note: Grampian Condition 
applies, contact LPA for details] | 70 High Lawn Way, Havant, PO9 5BT 
Status: Grampian and Conditions Discharged 
Not available 
 
APP/19/00038 | Erection of 1No. 3bed dwelling with associated access and parking. [Note: 
Grampian Condition applies, contact LPA for details] (Approved 12.09.2019) Request to discharge 
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condition No/s 2, 3, 4, 6, 7 and 12 (received 12.02.2021). | Land adj to11 Queen Annes Drive, 
Havant, PO9 3PG 
We included this 3 bedroom because of the size of the site BUT 
Status: Grampian and Conditions Discharged 
Not available 
 
APP/18/01270 | Construction of 1No. 2 bed end of terrace dwelling with cycle and bin storage 
(Approved 11/02/2019). Request to Discharge Condition 7 (21/02/2019). | Land adj 71 Hooks Farm 
Way, Havant, PO9 3DY 
Status: Grampian and Conditions Discharged 
Not available 
 
APP/18/01191 | Erection of 1No. 2bed dwelling with parking. (Re-submission)(Approved 
14/11/2018). Request to Discharge Conditions 2, 3, 4, 5, 6, 7 and 8 (31.05.2019). | Land rear of 55 
New Road, Havant, PO9 1DD 
Status: Conditions Discharged 
Not available 
 
 
APP/18/01045 | Construction of two storey end of terrace dwelling with addition of rear dormer 
and single storey rear extension to existing dwelling (Revised Application).(19.11.19). [Note: 
Grampian Condition applies, contact LPA for details] Request to discharge condition 9 (09.11.20). 
| 32 High Lawn Way, Havant, PO9 5BP 
Status: Conditions Discharged 
Not available 
 
There are no other extant planning permissions in the area available to build the proposed 
dwelling. 
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Other land availability 

Agreed that other properties / change of use are not a suitable alternative commensurate with this 
end of terrace extension to create a new dwelling. 
We researched all available online land, plot and property agents. 
Conclusion: 
There are no similar plots available that we could build this dwelling on available at present in 
the wider catchment area. 
There are no end of terrace properties with land adjacent available at present. 
 
Summary of results: 
 
 
Using Rightmove 
Only plot of land in the area available is large and has an existing large property. 
Not similar 
 

 
 
Using Realla 
One plot in Waterlooville but it is not in a residential area 
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Using Onthemarket, TheGuildPropertySpecialists & Zoopla: 
No similar land or plots for sale; only properties; no properties with similar plot to side (though this 
would still not be commensurate with the ability to build an end of terrace) 
 

 
 
Using “Englishlandforsale” and Plotfinder.net 
 
No plots in the area. 
Only plots found were in Horndean and they are pastureland at present i.e. no infrastructure. 
Not reasonably available or similar site: 
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Using Addland 
No plots of land available of similar size or in the area 
Examples of their nearest site: Gas holder site: not a suitable alternative 
 

 
 
 

Exception Test Addendum & Scheme Changes 

The scheme has been re-designed to incorporate the highest form of SUDS feasible and also 
maximise the porous and permeable areas for both the existing dwelling plot and the new plot. 
 
How can the scheme demonstrate reducing flood risk overall and hence confirm wider 
sustainability benefits: 
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a. Tangible: a deliberate change in the scheme to remove all existing hardstanding and 
replacing with oversized highest forms of SUDS to reduce the flood risk to neighbours (i.e. a 
tangible community benefit) 
b. A deliberate change in the scheme to address the council’s requirements: apply the same 
approach for the existing dwelling: betterment for 2 plots that would not be realised without the 
scheme 
 
Please refer to Appendix B for the SUDS Layout Addendum: the SUDS layout for the new scheme. 

The site and scheme specific full planning Flood Risk Assessment and SUDS design conclusion 
remain valid and indeed this new scheme addresses, such that in conclusion, supported by the 
previous reports and EA approval: 

It is considered that the proposed development can be constructed and operated safely in flood 
risk terms, without increasing flood risk elsewhere, in fact reducing flood risk overall; it is 
therefore considered appropriate development in accordance with the NPPF/PPG. 

 

Updated Conclusion 

In discussion with the Havant planning team, we extended the Sequential Test Addendum. 

We have undertaken the additional search of reasonably available alternative sites. 

The research indicates there are no reasonably available alterative sites in the search area, a search 
area which was greater than required. 

We consider that the scheme can pass the Sequential Test. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Ark Environmental Consultancy Ltd VAT: 192863472 Co: 8978636 

Registered in England and Wales to Charter Court, Unit 2, Well House Barns, Chester Road CH4 0DH 

Tel. 07857 178823 and 07954 357588 E-mail. office@floodriskassessment.net 

  
 

 

 

 

 

 

 

 

 

Appendix A 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Ark Environmental Consultancy Ltd VAT: 192863472 Co: 8978636 

Registered in England and Wales to Charter Court, Unit 2, Well House Barns, Chester Road CH4 0DH 

Tel. 07857 178823 and 07954 357588 E-mail. office@floodriskassessment.net 

  
 

 

 

 

 

 

 

 

 

 

 

Appendix B 

 

 

 

 

 



Ark Environmental Consultancy Ltd VAT: 192863472 Co: 8978636 

Registered in England and Wales to Charter Court, Unit 2, Well House Barns, Chester Road CH4 0DH 

Tel. 07857 178823 and 07954 357588 E-mail. office@floodriskassessment.net 

  
 

 

 

 

 

 

 

 

 

 

 

 

Appendix A 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Sma
rtblo

cks.
co.u

k ©

Sma
rtblo

cks.
co.u

k ©

Sma
rtblo

cks.
co.u

k ©

Sma
rtblo

cks.
co.u

k ©

Selborne Avenue

16 Selbourne
Avenue Location of SW

sewer pipe
5102

Bins
Lawn Permeable

driveway

Garden

Bikes

WC

CPD

LIVING ROOM

HALLWAY

KITCHEN /
DINING

New permeable
driveway Rain storage planter

Smartblo
cks.co.uk

 ©

Smartblo
cks.co.uk

 ©

Smartbloc
ks.co.uk ©

Smartblo
cks.co.uk

 ©

Selborne Avenue

16 Selbourne
Avenue

Location of SW sewer pipe
5102 as surveyed 05/10/19

Bins
Lawn Permeable

driveway

Garden

Bikes

Proposed
single dwelling

PLANNING drawing

BLOCK plan
Scale 1:500

SITE plan
Scale 1:200

N

N

LOCATION plan
Scale 1:1250

Project:
16 Selborne Avenue, Havant

Drawing:
PLANNING
Location plan
20.149  Drawing:

BESPOKE architects
Tel: 01243 373245                     Mobile: 07970439156

P01A

AutoCAD SHX Text
0

AutoCAD SHX Text
2

AutoCAD SHX Text
4

AutoCAD SHX Text
6

AutoCAD SHX Text
8

AutoCAD SHX Text
10m

AutoCAD SHX Text
1

AutoCAD SHX Text
0

AutoCAD SHX Text
5

AutoCAD SHX Text
10

AutoCAD SHX Text
15

AutoCAD SHX Text
25

AutoCAD SHX Text
40

AutoCAD SHX Text
30

AutoCAD SHX Text
35

AutoCAD SHX Text
50m

AutoCAD SHX Text
45

AutoCAD SHX Text
0

AutoCAD SHX Text
10

AutoCAD SHX Text
20

AutoCAD SHX Text
40

AutoCAD SHX Text
60

AutoCAD SHX Text
80

AutoCAD SHX Text
100m



 

Environment Agency 

Oving Road, Chichester, West Sussex, PO20 2AG. 
Customer services line: 03708 506 506 
www.gov.uk/environment-agency 

Cont/d.. 

 

 
Havant Borough Council 
Development Control 
Civic Offices  
Civic Centre Road 
Havant 
Hampshire 
PO9 2AX 
 
 
 

Our ref: HA/2020/122190/01-L01 
Your ref: APP/20/00302 
 
Date:  21 April 2020 
 
 

Dear Sir or Madam, 
 
ERECTION OF 1NO. 3BEDROOM DETACHED DWELLING.    
 
16 SELBORNE AVENUE, HAVANT, PO9 4PX. 
 
Thank you for the consulting the Environment Agency on the above application. 
 
We have reviewed the information as submitted and set out our position and comments 
below. 
 
Environment Agency position 
 
We request that the following condition be attached to any planning permission granted, 
and that the details in relation to the condition be submitted and approved by the Local 
Planning Authority. 
 
Condition 
 
The development shall be carried out in accordance with the submitted Flood 
Risk Assessment (ref: 72330R1, dated 2019-11-07, by GeoSmart Information Ltd), 
and the following mitigation measures detailed therein: 
 

• Finished floor levels shall be set no lower than 12.80 metres above Ordnance 
Datum (AOD). 

 
These mitigation measures shall be fully implemented prior to occupation and 
subsequently in accordance with the scheme’s timing/phasing arrangements.  
 
The measures detailed above shall be retained and maintained thereafter 
throughout the lifetime of the development. 
 
 
 
 

http://www.gov.uk/environment-agency


  

End 
 

2 

Reasons 
 
To reduce the risk of flooding to the proposed development and future occupants. 
 
The condition is in line with the Planning Practice Guidance (PPG) to the National 
Planning Policy Framework (NPPF) for Flood Risk and Coastal Change.  
 
 
Please do not hesitate to contact me using the contact details shown below should you 
have any queries regarding the above information.  
 
Yours faithfully, 
 
Miss Anna Rabone 
Sustainable Places Advisor 
 
Direct dial: 02077 140525  
Direct e-mail: anna.rabone@environment-agency.gov.uk  
 
 
 

mailto:anna.rabone@environment-agency.gov.uk
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�Đ͗ �ŽƵůƚĞƌ͕�:ĂĐƋƵĞůŝŶĞ�ф:ĂĐƋƵĞůŝŶĞ͘�ŽƵůƚĞƌΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх
^ƵďũĞĐƚ͗ Z�͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

dŝŶĂ͕

DĂŶǇ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚĞ�ƌĞƐƉŽŶƐĞ͘
ĂͿ tŚĂƚ�ŝƐ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞ�ŚŽǁĞǀĞƌ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�,ĂǀĂŶƚ�ĂƌĞ�͞ŽŶůǇ�ĂďůĞ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ϰ͘ϴ�

ǇĞĂƌƐ�ƐƵƉƉůǇ�ŽĨ�ŚŽƵƐŝŶŐ͍͟�dŚŝƐ�ŵĞĂŶƐ ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ĐĂŶ�ďĞ�ƉĂƐƐĞĚ͕�ƚĞĐŚŶŝĐĂůůǇ͍�
E� 'ŝǀĞŶ�ǁĞ�ĂƌĞ�ŚĂǀŝŶŐ�ƚŽ�ƉůĂǇ�Ă�ŶƵŵďĞƌƐ�ŐĂŵĞ͕�ĚĞƐƉŝƚĞ�WŽŝŶƚ�ĂͿ�ĂďŽǀĞ͕�ŝŶ�ĂŶ�ĂƚƚĞŵƉƚ�ƚŽ�ĂŐĂŝŶ�

ƉƌŽǀŝĚĞ�ƐŽŵĞ�ƐĂŶŝƚǇ�ŽŶ�ƚŚŝƐ͕�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ƐĞĂƌĐŚ�ĂƌĞĂ�ŽĨ�WKϵ͕�,ĂǀĂŶƚ�ŚĂǀĞ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ůŽƐƐ�
ŽĨ�ϭ�ĚǁĞůůŝŶŐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϱ�ŵŽŶƚŚƐ͕�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƐĞĂƌĐŚ͗
$33��������� _ 5HWURVSHFWLYH�DSSOLFDWLRQ�IRU�FRQYHUVLRQ�RI���IODWV�EDFN�WR�D�
GZHOOLQJ� _ ��6HFRQG�$YHQXH��+DYDQW��32���43

L� /�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŵŝŐŚƚ�ďĞ�Ă�ŚŽƵƐŝŶŐ�ŵŝǆ�ĂƌŐƵŵĞŶƚ�ĨŽƌ�ƚŚŝƐ͕�ďƵƚ�ĂĨƚĞƌ�
Ăůů͕�ƐƚĞƉƉŝŶŐ�ďĂĐŬ͕�ǁĞ�ĂƌĞ�ƉůĂǇŝŶŐ�Ă�ƚĞŶƵŽƵƐ�ŶƵŵďĞƌƐ�ƌĞƋƵŝƌĞŵĞŶƚ



LL� /�Ăŵ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ŵĂŶǇ�ĂƉƉůŝĐĂƚŝŽŶƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�>ŽŶĚŽŶ͕�ǁŚĞƌĞ�ƌĞĚƵĐŝŶŐ�
ƚŚĞ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ĞǀĞŶ�ĨŽƌ�Ă�ƌĞǀĞƌƐŝŽŶ�ŝƐ�ŶŽƚ�ƉĞƌŵŝƚƚĞĚ�ŽƵƚ�ŽĨ�ƉƌŝŶĐŝƉůĞ�;/�
ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŶƵĂŶĐĞƐͿ͘

dŚĞ�ϱ�ǇĞĂƌ�ƐƵƉƉůǇ�ŝƐ�ŽŶůǇ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ǁŚŝĐŚ�ǁŝůů�ĨĂĐƚŽƌ�ŝŶƚŽ�ƚŚĞ�ĨŝŶĂů�ĚĞĐŝƐŝŽŶ͘�dŚĞ�
ĨĂĐƚ�ƚŚĂƚ�,ĂǀĂŶƚ�ĐƵƌƌĞŶƚůǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ϱ�ǇĞĂƌ�ŚŽƵƐŝŶŐ�ůĂŶĚ�ƐƵƉƉůǇ�ĚŽĞƐ�ŶŽƚ�ŵĞĂŶ�ƚŚĂƚ�Ăůů�ƉŽůŝĐǇ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ƐĞƚ�ĂƐŝĚĞ͕�ƐŽ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ŝƐ�Ɛƚŝůů�ƌĞƋƵŝƌĞĚ͘

ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ĂďŽǀĞ͕�/�ŚŽƉĞ�ǁĞ�ĐĂŶ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚŝƐ�Ăůů�ŚŝŶŐĞƐ�ŽŶ͗

ϭ͘ �ǆƚĂŶƚ�WůĂŶŶŝŶŐ�WĞƌŵŝƐƐŝŽŶƐ�ŝŶ�>ĞŝŐŚ�WĂƌŬ�ĂƌĞĂ͗�ǁĞ�ŶĞĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ďĞĐĂƵƐĞ�/�Ăŵ�ƐƵƌƉƌŝƐĞĚ�
ǇŽƵ�ŚĂǀĞ�ƵƐĞĚ�ƚŚŝƐ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�ϮϬϭϰ�;ƵƉĚĂƚĞ�ϮϬϭϳͿ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ƵƐĞĚ�ĨƌŽŵ�ĞǆƉĞƌŝĞŶĐĞ�
ďĞĐĂƵƐĞ�ƚŚĞ�͞ƌĞĂƐŽŶĂďůǇ�ĂǀĂŝůĂďůĞ͟�ŝƐ�ĨĂŝůĞĚ͗�ĂƐ�ƐƚĂƚĞĚ�ďǇ�WůĂŶŶŝŶŐ�/ŶƐƉĞĐƚŽƌƐ�Ăƚ�ĞǀĞƌǇ�ĂƉƉĞĂů�
/�ŚĂǀĞ�ĚŽŶĞ�ĂŶĚ�ĂƐ�ƐƚĂƚĞĚ�ďǇ�ŽƚŚĞƌ�ĐŽƵŶĐŝůƐ͕�ƐŽ�ƚŚŝƐ�ŝƐ�Ă�ĐƵƌŝŽƐŝƚǇ͗�

Ă͘ dŚĞƐĞ�ƐŝƚĞƐ�ĂƌĞ�ŶŽƚ�ƌĞĂƐŽŶĂďůǇ�ĂǀĂŝůĂďůĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�
ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ�ďǇ�ƐŽŵĞŽŶĞ�ĞůƐĞ

ď͘ dŚĞǇ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ďĞĐĂƵƐĞ�ƐŝŵƉůǇ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ďƵŝůĚ�ŽŶ�ƚŚŽƐĞ�ƐŝƚĞƐ͖�ŝƚ�ŝƐ�
ƵŶƌĞĂƐŽŶĂďůĞ�ƚŽ�ƐƵŐŐĞƐƚ�ƐŽ�ŝŶ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�EWW&�ŐƵŝĚĂŶĐĞ

dŚĞ�ůŝŶŬ�ƉƌŽǀŝĚĞĚ�ŝƐ�ƚŽ�ƚŚĞ�ůŝǀĞ�ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ǁĞďƐŝƚĞ͘ tĞ�ŚĂǀĞ�ŶŽ�ƌĞĂƐŽŶ�ƚŽ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ǀĂůŝĚ͘�tŚŝůĞ�ǁĞ�ŽĨ�ĐŽƵƌƐĞ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ŵĂŶǇ�ƐŝƚĞƐ�ǁŝƚŚ�ĞǆƚĂŶƚ�ƉĞƌŵŝƐƐŝŽŶƐ�
ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĂƐŽŶĂďůǇ�ĂǀĂŝůĂďůĞ͕�ƚŚŝƐ�ŝƐ�ŶŽƚ�Ă�ƌĞĂƐŽŶ�ŶŽƚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚŝƐ�ƐŽƵƌĐĞ͘

�hd�ŝŶ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�EWW&�ƌĞĂƐŽŶĂďůĞŶĞƐƐ͗

ZĞƐŽůƵƚŝŽŶ�ϭ
/Ĩ�ǁĞ�ǁĞƌĞ�ƚŽ�ƌĞǀŝĞǁ�Ăůů�ŐƌĂŶƚĞĚ�ƉĞƌŵŝƐƐŝŽŶƐ�ƐŝŶĐĞ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĨŽƌ�ƚŚĞ�WKϵ�ƉŽƐƚĐŽĚĞ�ĂƌĞĂ�;ǁŝĚĞƌ�
ƚŚĂŶ�>ĞŝŐŚ�WĂƌŬͿ�ĂŶĚ�ĨŝŶĚ�ŶŽ�ƐƵŝƚĂďůĞ�ĞǆƚĂŶƚ�ƉĞƌŵŝƐƐŝŽŶƐ�ĨŽƌ�Ă�ƐŝŵŝůĂƌ�ĞŶĚ�ŽĨ�ƚĞƌƌĂĐĞ�ŶĞǁ�ĚǁĞůůŝŶŐ�
ƚŚĂƚ�ŝƐ�ĂͿ�ŶŽƚ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂŶĚ�ďͿ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĐŽŶĚŝƚŝŽŶƐ�ĚŝƐĐŚĂƌŐĞĚ�;ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ĚŝƐĐŚĂƌŐĞĚ�
ĐŽŶĚŝƚŝŽŶƐ�ƚŚĞŶ�ŝƚ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĂƐƐƵŵĞ�ŝƚ�ŝƐ�ďĞŝŶŐ�ďƵŝůƚ�ͬ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ďĞ�ďƵŝůƚͿ͗

tŽƵůĚ�ǇŽƵ�ďĞ�ŚĂƉƉǇ�ƚŚĂƚ�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƌĞƋƵŝƌĞŵĞŶƚ�ǁĂƐ�ŶŽ�ůŽŶŐĞƌ�ŝŶ�ĐŽŶƚĞŶƚŝŽŶ͍� zĞƐ͕�ƚŚŝƐ�ƐĞĞŵƐ�Ă�
ƌĞĂƐŽŶĂďůĞ�ĂƉƉƌŽĂĐŚ͕�ƚŚŽƵŐŚ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ĂǀĂŝůĂďŝůŝƚǇ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ͘

dŚŝƐ�ǁŽƵůĚ�ũƵƐƚ�ůĞĂǀĞ͗

Ϯ͘ �ǀĂŝůĂďůĞ�ůĂŶĚ�ĨŽƌ�Ă�ϭ�ĚǁĞůůŝŶŐ�ƉůŽƚ
Ă͘ dŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�͞ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞ͟�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�EWW&͕�ƚŚŝƐ�ƌĞǀŝƐĞĚ�

ƌĞǀŝĞǁ�ǁŽƵůĚ�ĂŐĂŝŶ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƐĐĂůĞ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ƚŚĞ�
ƐĐŚĞŵĞ�ƉƌŽƉŽƐĞĚ͘

ď͘ �Ŷ�ĞǆŝƐƚŝŶŐ ƉƌŽƉĞƌƚǇ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�ĐĂƚĞŐŽƌǇ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŶŽƚ�
ĐŽŵŵĞŶƐƵƌĂƚĞ͖�ĚĞŵŽůŝƚŝŽŶ�ĂŶĚ�ĐŚĂŶŐĞ�ŽĨ�ƵƐĞ�ĂƌĞ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�

zĞƐ͕�ƚŚŝƐ�ƐĞĞŵƐ�ƌĞĂƐŽŶĂďůĞ

ZĞƐŽůƵƚŝŽŶ�Ϯ
/Ĩ�ǁĞ�ǁĞƌĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ůĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ĨŝŶĚ�ŶŽŶĞ�ĂǀĂŝůĂďůĞ�ƐƵŝƚĂďůĞ�ͬ�ĐŽŵƉĂƌĂďůĞ�ͬ�
ĚĞǀĞůŽƉĂďůĞ͗

tŽƵůĚ�ǇŽƵ�ďĞ�ŚĂƉƉǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ŽƵƌ�ƐŝƚĞ�ĐĂŶ�ƉĂƐƐ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ͍



tĞ�ǁŝůů�ŶŽƚ�ƉƌĞũƵĚŐĞ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ͘

'ĞŽƌŐĞ
Ϭϳϵϱϰϯϱϳϱϴϴ
�ƌŬ �ŶǀŝƌŽŶŵĞŶƚĂů��ŽŶƐƵůƚĂŶĐǇ�>ƚĚ
ǁǁǁ͘ĨůŽŽĚƌŝƐŬĂƐƐĞƐƐŵĞŶƚ͘ŶĞƚ
tĞ�ĚŽŶ͛ƚ�ũƵƐƚ�ĚŽ�&ůŽŽĚ�ĂŶĚ�^h�^͗�ǁĞ�ĐŽǀĞƌ�Ăůů��ŶǀŝƌŽŶŵĞŶƚĂů�ĚŝƐĐŝƉůŝŶĞƐ͘��ůů�ƐƚĂŐĞƐ͗�WůĂŶŶŝŶŐ͕�
&ĞĂƐŝďŝůŝƚǇ͕��ŽŶĚŝƚŝŽŶƐ��ŝƐĐŚĂƌŐĞ͕��ŽŶƐƚƌƵĐƚŝŽŶ�^ƚĂŐĞ

&ƌŽŵ͗�WŝĐŬƵƉ͕�dŝŶĂ
^ĞŶƚ͗�ϬϮ�:ƵŶĞ�ϮϬϮϭ�ϭϳ͗ϭϬ
dŽ͗�'ĞŽƌŐĞ�>ŽĐŬĞ͖��ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ
�Đ͗��ŽƵůƚĞƌ͕�:ĂĐƋƵĞůŝŶĞ
^ƵďũĞĐƚ͗�Z�͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

�ĞĂƌ�Dƌ�>ŽĐŬĞ�Θ�DƐ�WĂƌŬĞƌ͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĞŵĂŝůƐ�ŽĨ�ůĂƐƚ�ǁĞĞŬ�ĂŶĚ�ǇŽƵƌ�ĨƵƌƚŚĞƌ�ƚŚŽƵŐŚƚƐ�ŽŶ�ƚŚĞ�ĨůŽŽĚ�ƌŝƐŬ�ĚŽĐƵŵĞŶƚƐ�ǇŽƵ�
ŚĂǀĞ�ƐƵďŵŝƚƚĞĚ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ��WWͬϮϭͬϬϬϯϱϯ�Ăƚ�ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ͘�:ĂĐƋƵĞůŝŶĞ�
�ŽƵůƚĞƌ�ĂŶĚ�ŵǇƐĞůĨ�ŚĂǀĞ�ŶŽǁ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƉŽŝŶƚƐ�ŵĂĚĞ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵŵĞŶƚƐ�ƚŽ�
ŵĂŬĞ͗

/Ŷ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ͕�ǁĞ�ƌĞŵĂŝŶ�ŽĨ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�
ƌĞůǇ�ŽŶ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĂƉƉůŝĐĂƚŝŽŶ͕�ĞǀĞŶ�ǁŝƚŚ�ƚŚĞ�ĂĚĚĞŶĚƵŵ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�
ƉƌŽǀŝĚĞĚ͘ /ƚ�ŝƐ�ŽƵƌ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞ�ĂĚĚĞŶĚƵŵ�ŝƐ�ŶŽƚ�ĂŶ�ƵƉĚĂƚĞ�ŽĨ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ŝƚƐĞůĨ͕�ďƵƚ�
ƌĂƚŚĞƌ�ƌĞĂĚƐ�ĂƐ�Ă�ƌĞďƵƚƚĂů�ŽĨ�ƚŚĞ�ĐŽƵŶĐŝů͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚĞƐƚ͘ tŚŝůĞ�ǁĞ�ǁŝůů�ŽĨ�ĐŽƵƌƐĞ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽŝŶƚƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ĂĚĚĞŶĚƵŵ͕�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶ�ƵƉ�ƚŽ�ĚĂƚĞ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�
ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŝƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚŝƐ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͘�dŚĞ�ŽƌŝŐŝŶĂů�
&ůŽŽĚ�ZŝƐŬ�ďǇ�'ĞŽ^ŵĂƌƚ�ǁĂƐ�ĚĂƚĞĚ�ϬϳͬϭϭͬϮϬϭϵ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ǁĂƐ�ƵƉĚĂƚĞĚ�ďǇ�'ĞŽ^ŵĂƌƚ�ǁŝƚŚ�Ă�
ZĞƐƉŽŶƐĞ�^ƚĂƚĞŵĞŶƚ�ĚĂƚĞĚ�ϭϰͬϬϱͬϮϬϮϬ͘� �ůĞĂƌůǇ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐŝƚĞƐ�ĐŽƵůĚ�ŚĂǀĞ�
ĐŚĂŶŐĞĚ�ŝŶ�ƚŚĞ�ŝŶƚĞƌǀĞŶŝŶŐ�ƚŝŵĞ͕�ďƵƚ�ƚŚŝƐ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞŵŽŶƐƚƌĂƚĞĚ͘

tĞ�ŵĂŝŶƚĂŝŶ�ƚŚĂƚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͕�ǇŽƵƌ�
ƐƵďŵŝƐƐŝŽŶ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ͗

x �ůůŽĐĂƚŝŽŶ�ƐŝƚĞƐ�;ŝƚ�ŝƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĂƚ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŚĂƐ�ŶŽƚ�ĐŚĂŶŐĞĚ�ŽŶ�ƚŚĞƐĞ�ĂŶĚ�ƚŚĂƚ�
ƚŚĞ�ŽƌŝŐŝŶĂů�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ĂŶĚ�ƚŚĞ�ĂĚĚĞŶĚƵŵ�ĂůƌĞĂĚǇ�ĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ƚŚĞƐĞͿ�

x �ǆƚĂŶƚ�WůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�Žƌ�ƐŝŵŝůĂƌ�ƉƌŽƉŽƐĂůƐ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�>ĞŝŐŚ�WĂƌŬ�
�ƌĞĂ�;zŽƵ�ĂƐƐĞƌƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ǁƌŽŶŐ�ŽĨ�ƚŚĞ�ĐŽƵŶĐŝů�ƚŽ�ƌĞƋƵĞƐƚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ĞǆƚĂŶƚ�
ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶƐ͘ WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ŶĂƚŝŽŶĂů�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ĂƉƉůŝĐĂŶƚƐ�Ăƚ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬŐƵŝĚĂŶĐĞͬĨůŽŽĚͲƌŝƐŬͲĂƐƐĞƐƐŵĞŶƚͲƚŚĞͲƐĞƋƵĞŶƚŝĂůͲƚĞƐƚͲĨŽƌͲ
ĂƉƉůŝĐĂŶƚƐηŝŶĨŽƌŵĂƚŝŽŶͲĂďŽƵƚͲĂůƚĞƌŶĂƚŝǀĞͲƐŝƚĞƐ͕�ǁŚŝĐŚ�ƐƉĞĐŝĨŝĐĂůůǇ�ƐƚĂƚĞƐ͗�͚�$OVR�ORRN�DW�
VLWHV�WKDW�KDYHQ¶W�EHHQ�DOORFDWHG�LQ�WKH�ORFDO�SODQ��EXW�WKDW�KDYH�EHHQ�JUDQWHG�
SODQQLQJ�SHUPLVVLRQ�IRU�D�GHYHORSPHQW�WKDW¶V�WKH�VDPH�RU�VLPLODU�WR�WKH�
GHYHORSPHQW�\RX¶UH�SURSRVLQJ��<RXU�ORFDO�SODQQLQJ�DXWKRULW\�ZLOO�KDYH�GHWDLOV�RI�
VLWHV�ZLWK�SODQQLQJ�SHUPLVVLRQ�¶�

x >ĂŶĚ�Žƌ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�ƐĂůĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƐƵŝƚĂďůĞ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ŽŶĞ�ĚǁĞůůŝŶŐ�
ƐĐŚĞŵĞ ;ĞŐ�ĨƌŽŵ�ĞƐƚĂƚĞ�Žƌ�ůĂŶĚ�ĂŐĞŶƚƐͿ

x �ŶǇ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ǇŽƵ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ



dŽ�ďĞ�ƉĂƐƐĞĚ͕�ĂŶ�ƵƉ�ƚŽ�ĚĂƚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ŵƵƐƚ�ƐŚŽǁ�ƚŚĂƚ�ƚŚĞƐĞ�ƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ͕�ĂŶĚ�
ƚŚĂƚ�ŶŽ�ƐƵŝƚĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŝƚĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ͘ tĞ�ƌĞŵĂŝŶ�ŽĨ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�
ƌĞĐĞŝǀĞĚ�ĂŶ�ĂĚĞƋƵĂƚĞůǇ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨƌŽŵ�ǇŽƵ͘�

ZĞŐĂƌĚŝŶŐ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚ͕�ƚŚĞ�ƐƵďŵŝƚƚĞĚ�ŵĂƚĞƌŝĂů�ŵĂŬĞƐ�ƚŚĞ�ĐĂƐĞ�ƚŚĂƚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚ�ŝƐ�
ƉĂƐƐĞĚ͕�ĂŶĚ�ƚŚĞ��ŽƵŶĐŝů�ŝƐ�ŶŽƚ�ƐĞĞŬŝŶŐ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘�,ŽǁĞǀĞƌ�ƉůĞĂƐĞ�ŶŽƚĞ�ƚŚŝƐ�
ĞŵĂŝů�ŝƐ�ŝŶ�ŶŽ�ǁĂǇ�ĐŽŵŵŝƚƚŝŶŐ�ƚŽ�ĂŐƌĞĞŝŶŐ�ƚŽ�ǇŽƵƌ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘

tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞů�Ͳ ƉůĞĂƐĞ�ĐĂŶ�ǇŽƵ�ƉƌŽǀŝĚĞ�
ĂŵĞŶĚĞĚ�ƉůĂŶƐ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞů�ŽĨ�ϭϮ͘ϴϬŵ��K��ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞ�
���ĐĂŶ�ďĞ�ĂĐŚŝĞǀĞĚ͘�'ŝǀĞŶ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƚŽ�ƚŚŝƐ�ĐĂƐĞ�ƉůĞĂƐĞ�ĐĂŶ�ǇŽƵ�ƉƌŽǀŝĚĞ�Ă�ĐůĞĂƌ�ĐƌŽƐƐ�ƐĞĐƚŝŽŶ�
ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ĨĨů�ƌĞůĂƚŝǀĞ�ƚŽ�ŶĂƚƵƌĂů�ŐƌŽƵŶĚ�ůĞǀĞů�ĂŶĚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ĚǁĞůůŝŶŐ͘�

dŚĂŶŬ�ǇŽƵ͕

dŝŶĂ�WŝĐŬƵƉ�Θ�:ĂƋƵĞůŝŶĞ��ŽƵůƚĞƌ

7LQD�3LFNXS
6HQLRU�3ODQQLQJ�2IILFHU
3ODQQLQJ�6HUYLFHV
+DYDQW�%RURXJK�&RXQFLO��3XEOLF�6HUYLFH 3OD]D��&LYLF�&HQWUH�5RDG��+DYDQW��32���$;

7HO��������������� 0RELOH��������������
&855(17�:25.,1*�3$77(51�± 0RQGD\��:HGQHVGD\��)ULGD\
$GYDQFH�1RWLFH�RI�/HDYH��

�ŵĂŝů͗�ƚŝŶĂ͘ƉŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ
ǁǁǁ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

&ƌŽŵ͗ 'ĞŽƌŐĞ�>ŽĐŬĞ�фĨůŽŽĚƌŝƐŬŐůŶŬΛŐŵĂŝů͘ĐŽŵх�
^ĞŶƚ͗ Ϯϴ�DĂǇ�ϮϬϮϭ�ϭϰ͗ϯϮ
dŽ͗ WŝĐŬƵƉ͕�dŝŶĂ�фdŝŶĂ͘WŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх͖��ŽƵůƚĞƌ͕�:ĂĐƋƵĞůŝŶĞ�
ф:ĂĐƋƵĞůŝŶĞ͘�ŽƵůƚĞƌΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх
�Đ͗ �ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх͖�ůĞŶ�^ƚƵƌŐĞƐƐ�
фďŽƐŚĂŵďƵŝůĚĞƌƐϭΛŐŵĂŝů͘ĐŽŵх
^ƵďũĞĐƚ͗ Z�͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

dŝŶĂ

DĂŶǇ�ƚŚĂŶŬƐ͘�/�ƚŽƚĂůůǇ�ĂƉƉƌĞĐŝĂƚĞ�ŚŽǁ�ďƵƐǇ�ǇŽƵ�ŵƵƐƚ�ďĞ͘
zŽƵƌ�ũŽď�ŝƐ�ůŝƚĞƌĂůůǇ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�h<�ĞĐŽŶŽŵǇ�ŐŝǀĞŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝƐ�ƚŚĞ�ƐŬĞůĞƚĂů�
ƌĞŵĂŝŶƐ͘

:ĂĐƋƵĞůŝŶĞ͗�ŚĂƉƉǇ�ƚŽ�ĚŝƐĐƵƐƐ�ǁŚĞŶĞǀĞƌ͘

/�Ăŵ�ƚŽƚĂůůǇ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĚŝƐƚŝŶĐƚŝǀĞŶĞƐƐ�ŽĨ�&Z��ǀƐ�^ĞƋƵĞŶƚŝĂů͘
DǇ�ŵĂŝŶ�ƌĞĂƐŽŶ�ĨŽƌ�ƐƚĂƚŝŶŐ�ƚŚĞ����ŚĂǀĞ�ŶŽƚ�ŽďũĞĐƚĞĚ�ŝƐ�ŝŶ�ƉƌĂŐŵĂƚŝĐ�ƚĞƌŵƐ͖�ƐƚĞƉ�ďĂĐŬ�ĂŶĚ�ƐĞĞ�ƚŚĞ�
ǀĂůŝĚŝƚǇ͖�ŝƚ�ŝƐ�ŽŶĞ�ĚǁĞůůŝŶŐ͕�ƚŚĞ����ĂƌĞ�ŚĂƉƉǇ�ŝƚ�ĐĂŶ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂŶĚ�ŽƉĞƌĂƚĞĚ�ƐĂĨĞůǇ͕�ŐƌĂŶƚĞĚ�ǁŝƚŚ�
ƚŚĞ�&&>�ďĞŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ͘
dŚĞ�ƉŽůŝĐǇ�ĂŶŐůĞ�ŚĂƐ�ďĞĞŶ͕�ƚŽ�ŵǇ�ŵŝŶĚ͕�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĂĚĚƌĞƐƐĞĚ͘



dŚĞ�ĐůŝĞŶƚ�ŚĂƐ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ƚŽ�ďĞ�ĚƌŝůůĞĚ�ĚŽǁŶ�ĂŶĚ�ĚƌŝůůĞĚ�ĚŽǁŶ�ĨƵƌƚŚĞƌ͖�ůĂƐƚ�ƚŝŵĞ�ĚŽǁŶ�ƚŽ�
ƚŚĞ�ĨĞĞůŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽƵŶĐŝů�ƚŚĂƚ�ũƵƐƚ�ŽŶĞ�ƉĂƌƚŝĐƵůĂƌ�ŐĂƌĂŐĞ�ƐŝƚĞ�ǁĂƐ�ĂůƐŽ�ƉŽƚĞŶƚŝĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ͖�ŝƚ�
ƐŚŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ƚŚĂƚ ďĞĐĂƵƐĞ�ƚŚŽƐĞ�ƐŝƚĞƐ�ŶĞĞĚ�ĨƵůů�ƉĂƌŬŝŶŐ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĞǇ�
ĂƌĞ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŽ�ŽƵƌ�ƐŝƚĞ͖�ƚŚĞǇ�ĂƌĞ�ƐŝŵƉůǇ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ĂǀĂŝůĂďůĞ͘
zŽƵ�ƐƚĞƉ�ďĂĐŬ�ĨƌŽŵ�ƚŚĂƚ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ŐĞŶƵŝŶĞůǇ�ǇŽƵ�ƐŚŽƵůĚ�ƐĞĞ͕�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ŚŽƵƐŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƚŚĂƚ�ŝƚ�ŝƐ�Ăůů�ŐĞƚƚŝŶŐ�Ă�ďƵƚ�ƚŽŽ�ŵƵĐŚ͘
dŚĞ�ůĂŶĚƐĐĂƉĞ�ŽĨ�ŚŽƵƐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶĚĞĞĚ�ŚĂƐ�ĐŚĂŶŐĞĚ͘
tĞ�ĚĞůŝďĞƌĂƚĞůǇ�ĐƵƚ�ƚŽ�ƚŚĞ�ĐŚĂƐĞ�ǁŝƚŚ�ƚŚĞ�ĂĚĚĞŶĚƵŵ�ĂŶĚ�ĂƐ�ǇŽƵ�ŬŶŽǁ�ƉůĂŶŶŝŶŐ�ŚĂƐ�ŶƵĂŶĐĞƐ͘
/�ŚŽƉĞ�ǁĞ�ĐĂŶ�ŐĞƚ�ƚŚĞ�ƐĂŶŝƚǇ�ďĂĐŬ�ŝŶƚŽ�ƚŚŝƐ�ŽŶĞ͘�

'ĞŽƌŐĞ
Ϭϳϵϱϰϯϱϳϱϴϴ
�ƌŬ��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŶƐƵůƚĂŶĐǇ�>ƚĚ
ǁǁǁ͘ĨůŽŽĚƌŝƐŬĂƐƐĞƐƐŵĞŶƚ͘ŶĞƚ
tĞ�ĚŽŶ͛ƚ�ũƵƐƚ�ĚŽ�&ůŽŽĚ�ĂŶĚ�^h�^͗�ǁĞ�ĐŽǀĞƌ�Ăůů��ŶǀŝƌŽŶŵĞŶƚĂů�ĚŝƐĐŝƉůŝŶĞƐ͘��ůů�ƐƚĂŐĞƐ͗�WůĂŶŶŝŶŐ͕�
&ĞĂƐŝďŝůŝƚǇ͕��ŽŶĚŝƚŝŽŶƐ��ŝƐĐŚĂƌŐĞ͕��ŽŶƐƚƌƵĐƚŝŽŶ�^ƚĂŐĞ

&ƌŽŵ͗�WŝĐŬƵƉ͕�dŝŶĂ
^ĞŶƚ͗�Ϯϴ�DĂǇ�ϮϬϮϭ�ϭϰ͗ϭϭ
dŽ͗�'ĞŽƌŐĞ�>ŽĐŬĞ͖��ŽƵůƚĞƌ͕�:ĂĐƋƵĞůŝŶĞ
�Đ͗��ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ
^ƵďũĞĐƚ͗�Z�͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

�ĞĂƌ�Dƌ�>ŽĐŬĞ͕

/�ŚĂǀĞ�ũƵƐƚ�ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ůƵŶĐŚ�ďƌĞĂŬ�Θ�ŚĞĂƌĚ�ǇŽƵƌ�ǀŽŝĐĞŵĂŝů͕�ƚŚĂŶŬ�ǇŽƵ͘

/�ĐŽŶĨŝƌŵ�ƌĞĐĞŝƉƚ�ŽĨ�ǇĞƐƚĞƌĚĂǇ͛Ɛ�ĞŵĂŝů�ǁŚŝĐŚ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƐŚĂƌĞĚ�ǁŝƚŚ�ŵǇ�WŽůŝĐǇ�ĐŽůůĞĂŐƵĞ�
:ĂĐƋƵĞůŝŶĞ��ŽƵůƚĞƌ͘�dŚĞ�ƉŽŝŶƚƐ�ǇŽƵ�ƌĂŝƐĞ�ĂƌĞ�ƋƵŝƚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ƌĞƋƵŝƌĞ�ŽƵƌ�ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ďĞĨŽƌĞ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƌĞƐƉŽŶĚ͘�

/�ĚŽ�ŶŽƚĞ�ƚŚĞ���͛Ɛ�ŶŽ�ŽďũĞĐƚŝŽŶ͕�ďƵƚ�ƚŚĂƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĨů�ĂĐŚŝĞǀŝŶŐ�ϭϮ͘ϴϬŵ��K��ǁŚŝĐŚ�ƚŚĞ�ƐĐŚĞŵĞ�
ŚĂƐ�ŶŽƚ�ƚŽ�ĚĂƚĞ�ĂĚĞƋƵĂƚĞůǇ�ĚĞŵŽŶƐƚƌĂƚĞĚ͘�dŚĞ�ƐĞƋƵĞŶƚŝĂů�Θ�ĞǆĐĞƉƚŝŽŶ�ŝƐƐƵĞƐ�ĂƌĞ�Ă�ƐĞƉĂƌĂƚĞ�ĂŶĚ�
ĚŝƐƚŝŶĐƚ�ŵĂƚƚĞƌ�ĂŶĚ�ǁĞ�ǁŝůů�ƌĞƐƉŽŶĚͬďĞ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ǇŽƵƌ�ƉŽŝŶƚƐ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͖�ǁŽƌŬůŽĂĚƐ�
ĂƌĞ�ĞǆƚƌĞŵĞ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ��ĂŶŬ�,ŽůŝĚĂǇ�ŝƚ�ǁŝůů�ůŝŬĞůǇ�ďĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĞŶĚ�ŽĨ�ŶĞǆƚ�ǁĞĞŬ�
ŶŽǁ͘�

dŚĂŶŬƐ͕�dŝŶĂ�WŝĐŬƵƉ�

7LQD�3LFNXS
6HQLRU�3ODQQLQJ�2IILFHU
3ODQQLQJ�6HUYLFHV
+DYDQW�%RURXJK�&RXQFLO��3XEOLF�6HUYLFH�3OD]D��&LYLF�&HQWUH�5RDG��+DYDQW��32���$;

7HO��������������� 0RELOH��������������
&855(17�:25.,1*�3$77(51�± 0RQGD\��:HGQHVGD\��)ULGD\
$GYDQFH�1RWLFH�RI�/HDYH��)ULGD\���VW 0D\�����

�ŵĂŝů͗�ƚŝŶĂ͘ƉŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ
ǁǁǁ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ



&ƌŽŵ͗ 'ĞŽƌŐĞ�>ŽĐŬĞ�фĨůŽŽĚƌŝƐŬŐůŶŬΛŐŵĂŝů͘ĐŽŵх�
^ĞŶƚ͗ Ϯϳ�DĂǇ�ϮϬϮϭ�ϭϱ͗ϯϯ
dŽ͗ WŝĐŬƵƉ͕�dŝŶĂ�фdŝŶĂ͘WŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх
�Đ͗ �ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх͖�ůĞŶ�^ƚƵƌŐĞƐƐ�
фďŽƐŚĂŵďƵŝůĚĞƌƐϭΛŐŵĂŝů͘ĐŽŵх
^ƵďũĞĐƚ͗ �WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

dŝŶĂ͕

tĞ�ĂƌĞ�ƚŚĞ�ĨůŽŽĚ�ƌŝƐŬ͕�ƐĞƋƵĞŶƚŝĂů�ĂŶĚ�ĚƌĂŝŶĂŐĞ�ƐƉĞĐŝĂůŝƐƚƐ�ǁŽƌŬŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐůŝĞŶƚ�ĂŶĚ�ǁĞ�
ƉƌŽĚƵĐĞĚ�ƚŚĞ�ĂĚĚĞŶĚƵŵ�ƌĞƉŽƌƚ͘
WůĞĂƐĞ�ĐĂŶ�ǁĞ�ŚĂǀĞ�Ă�ĐŚĂƚ�ǁŝƚŚ�ǇŽƵ�Žƌ�ǇŽƵƌ�ƉŽůŝĐǇ�ĂĚǀŝƐŽƌ�ŽŶ�ƚŚŝƐ�ŽŶĞ͕�ƉůĞĂƐĞ͘

dŽ�ŶŽƚĞ͗
tĞ�ŚĂǀĞ�ďĞĞŶ�ƚƌǇŝŶŐ�ƚŽ�ŚĞůƉ�>ĞŶ�ŽƵƚ�ǁŚĞƌĞ�ƚŚĞ�ŽƚŚĞƌ�ĐŽŶƐƵůƚĂŶƚƐ�ŚĂĚ�ĨĂŝůĞĚ͘
tĞ�ĚĞůŝďĞƌĂƚĞůǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ĂŶ�ĂĚĚĞŶĚƵŵ�ĂƉƉƌŽĂĐŚ͕�ĨŽƌ�ƌĞĂƐŽŶƐ�ĞǆƉůŝĐŝƚůǇ�ĐŝƚĞĚ�ŝŶ�ŽƵƌ�
ĂĚĚĞŶĚƵŵ͘
dŚŝƐ�ŝƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�&Z��ĂŶĚ�ƚŚĞ�ŵĂŝŶ�ƐĞƋƵĞŶƚŝĂů�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŝŶĚĞĞĚ�Ɛƚŝůů�
ǀĂůŝĚ͘
�Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ����ŚĂǀĞ�ĂŐĂŝŶ�ŶŽƚ�ŽďũĞĐƚĞĚ�ƚŽ�ƚŚŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�;ŽŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉŽƌƚĂůͿ͘

,ĂǀĂŶƚ�ĂůƐŽ�ƉƵďůŝƐŚĞĚ�ŝŶ��ĞĐ�ϮϬϮϬ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�͞ŽŶůǇ�ĂďůĞ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ϰ͘ϴ�ǇĞĂƌƐ�ƐƵƉƉůǇ�ŽĨ�
ŚŽƵƐŝŶŐ͟�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŝƚŚŽƵƚ�ŐŽŝŶŐ�ŝŶ�ƚŽ�ĚĞƚĂŝů�ŽĨ�ƚŚĞ�ǀĂůŝĚŝƚǇ�ŽĨ�ƚŚĞ�ĂƐƐƵŵĞĚ�ĐŽŵƉůĞƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ďŝŐŐĞƌ�ĂůůŽĐĂƚŝŽŶ�ƐŝƚĞƐ�ŝŶ�ƚŚĂƚ�ϱ�ǇĞĂƌ�ƉĞƌŝŽĚ͘
^Ž�ĂŐĂŝŶ͕�ƚŽ�ŚĂǀĞ�ƚŽ�ƌĞͲĚŽ�ƚŚĞ�ĨƵůů�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ƐĞĞŵƐ�ƚŽ�ďĞ�ƵŶƌĞĂƐŽŶĂďůĞ͘�

tĞ�ĚŝĚ�ŝŶĚĞĞĚ�ƌĞĂĚ�ǇŽƵƌ�KĐƚŽďĞƌ�ϮϬϮϬ�ƐƵŵŵĂƌǇ�ŽĨ�ǁŚĂƚ�Ă�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ƐŚŽƵůĚ�ŝŶǀŽůǀĞ͘
/ƚ�ǁŽƵůĚ�ďĞ�ǀĞƌǇ�ŐŽŽĚ�ƚŽ�ĚŝƐĐƵƐƐ�ǁŚĂƚ�ǁĞ�ďĞůŝĞǀĞ�ƚŽ�ďĞ�ĂŶ�ĞƌƌŽƌ�ŝŶ�ƚŚĂƚ�ŐƵŝĚĂŶĐĞ͗

͞&Žƌ�ƐŝƚĞƐ�ƐŵĂůůĞƌ�ƚŚĂŶ�ϱ�ĚǁĞůůŝŶŐƐ͕�ƚŚĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƐŽƵƌĐĞƐ�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŝƚĞƐ�ĂƌĞ�
ͻ��ǆƚĂŶƚ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�Žƌ�ƐŝŵŝůĂƌ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂƐ�ƚŚĂƚ�ƉƌŽƉŽƐĞĚ͟

dŚĞ�ǁŽƌĚŝŶŐ�ƵƐĞĚ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ŝŶĐŽƌƌĞĐƚ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ǁŝĚĞůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƐĞƋƵĞŶƚŝĂů�
ŐƵŝĚĂŶĐĞ�ƚŚĂƚ�ŝĨ�Ă�ƐŝƚĞ�ĂůƌĞĂĚǇ�ŚĂƐ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ͕�ƚŚĞŶ�ŝƚ�ŝƐ�ŶŽƚ�ƌĞĂƐŽŶĂďůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�
ŝŶƚĞŶĚĞĚ�ƉƌŽũĞĐƚ͘
dŚĂƚ�ǁĂƐ�ĂůƐŽ�ĂŶ�ĞƌƌŽƌ�ŝŶ�ƚŚĞ��ĞĐŝƐŝŽŶ�EŽƚŝĐĞ�WŐŚ�ϳ͘ϲ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�>ĞŝŐŚ�WĂƌŬ�ĂƌĞĂ͘
/ŶĚĞĞĚ�ŝƚ�ǁĂƐ�ŶŽƚ�ƵƐĞĚ�ďǇ�ƚŚĞ�ŽĨĨŝĐĞƌ�ĂƐ�ƚŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ƌĞĨƵƐĂů�ŽŶ�ƐĞƋƵĞŶƚŝĂů�ŐƌŽƵŶĚƐ�ĂŶĚ�ŝŶĚĞĞĚ�ŝƚ�
ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ͘
&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ĞŶĚ�ŽĨ�ƚĞƌƌĂĐĞ�ƐŝƚĞƐ�ŵŝŐŚƚ�ďĞ�ŝŶ�ĞǆŝƐƚĞŶĐĞ�ŝƐ�ŝƌƌĞůĞǀĂŶƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�
ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ͕�ďĞĐĂƵƐĞ�ƚŚĂƚ�ŵĞĂŶƐ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŝƚĞ͘
dŚĞ�ŝŵƉůŝĐĂƚŝŽŶ�ŽĨ�WŐŚ�ϳ͘ϲ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĚĞĐŝƐŝŽŶ�ŶŽƚŝĐĞ�ŝƐ�ĂůƐŽ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ƐĞĞŬ�ŽƵƚ�͞ǁŝŶĚĨĂůů͟�
ƐŝƚĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƐĞĂƌĐŚ͘�dŚŝƐ�ĐĂŶŶŽƚ�ďĞ�ĐŽƌƌĞĐƚ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ǁŚŽůĞ�ƉŽŝŶƚ�
ŽĨ�ƚŚĞ�ǁŝŶĚĨĂůů�ƐŝƚĞƐ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�Ă�ƐŶĂƉƐŚŽƚ�ŝŶ�ƚŝŵĞ͕�ŽǁŶĞĚ�ďǇ�ŽƚŚĞƌƐ͕�ŶŽƚ�ƉƵƚ�ƵƉ�ĨŽƌ�ƐĂůĞ�ĂŶĚ�ƚƵƌŶ�
ƵƉ�ĂƐ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶƐ�ƵŶĞǆƉĞĐƚĞĚůǇ͖�ƐŽ�ĂŐĂŝŶ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�
ŶŽƚ�ĂǀĂŝůĂďůĞ͘

dŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƚŚĞƌ�ƉůŽƚƐ�ŽĨ�ůĂŶĚ�ĨŽƌ�ƐĂůĞ�ŝŶ�ƚŚĞ�>ĞŝŐŚ�WĂƌŬ�ĂƌĞĂ͗�ǁŽƵůĚ�ƚŚŝƐ�ĞǀŝĚĞŶĐĞ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�
ƚŚĞ�ĞǀŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�ĚĞůŝďĞƌĂƚĞůǇ�ĚĞƚĂŝůĞĚ��ĚĚĞŶĚƵŵ�ďĞ�ƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�,ĂǀĂŶƚ�ƚŽ�ƉĂƐƐ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�
ƚĞƐƚ�ĨŽƌ�ŽƵƌ�ƐŝƚĞ͍



/Ŷ�ƚĞƌŵƐ�ŽĨ��ǆĐĞƉƚŝŽŶ�dĞƐƚ͗�ŽƵƌ�ƌĞƐƉŽŶƐĞ�ŝƐ�ŝŶ�ŽƵƌ�ĚĞůŝďĞƌĂƚĞůǇ�ĚĞƚĂŝůĞĚ��ĚĚĞŶĚƵŵ�ǁŚŝĐŚ�ǁĞ�ĐĂŶ�
ĚŝƐĐƵƐƐ�Žƌ�ŵĂǇďĞ�ǇŽƵ�ͬ�ƉŽůŝĐǇ�ƚĞĂŵ�ͬ�ĚƌĂŝŶĂŐĞ�ƚĞĂŵ�ŚĂǀĞ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ŽŶ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�
ƉƌŽǀŝĚĞĚ�ĂƐ�ĞǀŝĚĞŶĐĞ͍

'ĞŽƌŐĞ
Ϭϳϵϱϰϯϱϳϱϴϴ
�ƌŬ��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŶƐƵůƚĂŶĐǇ�>ƚĚ
ǁǁǁ͘ĨůŽŽĚƌŝƐŬĂƐƐĞƐƐŵĞŶƚ͘ŶĞƚ
tĞ�ĚŽŶ͛ƚ�ũƵƐƚ�ĚŽ�&ůŽŽĚ�ĂŶĚ�^h�^͗�ǁĞ�ĐŽǀĞƌ�Ăůů��ŶǀŝƌŽŶŵĞŶƚĂů�ĚŝƐĐŝƉůŝŶĞƐ͘��ůů�ƐƚĂŐĞƐ͗�WůĂŶŶŝŶŐ͕�
&ĞĂƐŝďŝůŝƚǇ͕��ŽŶĚŝƚŝŽŶƐ��ŝƐĐŚĂƌŐĞ͕��ŽŶƐƚƌƵĐƚŝŽŶ�^ƚĂŐĞ

KŶ�DŽŶ͕�Ϯϰ�DĂǇ�ϮϬϮϭ͕�ϭϴ͗Ϯϱ��ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ͕�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх�ǁƌŽƚĞ͗

�ĞĂƌ�'ĞŽƌŐĞ

�WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

/�ŚŽƉĞ�ƚŚŝƐ�ĞŵĂŝů�ĨŝŶĚƐ�ǇŽƵ�ǁĞůů͘

tŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ĂŶĚ�ŵǇ�ĞŵĂŝů�ŽĨ�ůĂƐƚ�ǁĞĞŬ͕�/�ƵƉĚĂƚĞĚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨĨŝĐĞƌ�ĂŶĚ�
ƐŚĞ�ŚĂƐ�ĐŽŵĞ�ďĂĐŬ�ĂƐ�ĨŽůůŽǁƐ͘�

DĂŶǇ�ƚŚĂŶŬƐ

<ŝŶĚ�ƌĞŐĂƌĚƐ

dƌĂĐĞǇ�WĂƌŬĞƌ

�ĞƐƉŽŬĞ �ƌĐŚŝƚĞĐƚƐ

d͗�ϬϭϮϰϯ�ϯϳϯϮϰϱ D͗�ϬϳϵϳϬϰϯϵϭϱϲ

&ƌŽŵ͗ WŝĐŬƵƉ͕�dŝŶĂ�фdŝŶĂ͘WŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх�
^ĞŶƚ͗ Ϯϰ�DĂǇ�ϮϬϮϭ�ϭϳ͗ϰϳ



dŽ͗ �ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх
^ƵďũĞĐƚ͗ Z�͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

�ĞĂƌ�DƐ�WĂƌŬĞƌ͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƌĞƉůǇ�ĂŶĚ�ƵƉĚĂƚĞ͘�

/�ǁĞůĐŽŵĞ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚǁĞůůŝŶŐ�ĂĐŚŝĞǀŝŶŐ�Ă�ĨĨů�ŽĨ�ϭϮ͘ϴϬŵ��K��ĨŽƌ�ĨůŽŽĚ�ƌŝƐŬ�ƉƵƌƉŽƐĞƐ͕�ďƵƚ�
ǁŝůů�ĚĞĨŝŶŝƚĞůǇ�ŶĞĞĚ�ƚŽ�ƐĞĞ�Ă�ƌĞǀŝƐĞĚ�ƉůĂŶ�ŽŶ�ŚŽǁ�ƚŚŝƐ�ŝƐ�ƚŽ�ďĞ�ĂĐŚŝĞǀĞĚ�ǁŝƚŚŽƵƚ�ĂůƚĞƌŝŶŐ�ƚŚĞ�
ĚĞƐŝŐŶͬƌŝĚŐĞ�ŚĞŝŐŚƚƐ�ĞƚĐ͘�dŚĞ�ƉƌĞǀŝŽƵƐ�ĚƌĂǁŝŶŐƐ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĐŚĞŵĞ�ƐŚŽǁĞĚ�ƚŚĞ�ϭϮ͘ϴ
ůĞǀĞů�ĂŶĚ�ŝƚ�ĂƉƉĞĂƌƐ�ƋƵŝƚĞ�ŚŝŐŚ�ƌĞůĂƚŝǀĞ�ƚŽ�ŶĂƚƵƌĂů�ŐƌŽƵŶĚ�ůĞǀĞů�;ƐĞĞ�ĞǆƚƌĂĐƚ�ďĞůŽǁ�ǁŝƚŚ�
ŚĞŝŐŚƚƐ�ŵĂƌŬĞĚ�ŝŶ�ƌĞĚͿ͘�

/�ǁŝůů�ĂǁĂŝƚ�Ă�ĨƵƌƚŚĞƌ�ƵƉĚĂƚĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�Θ�ĞǆĐĞƉƚŝŽŶ ŵĂƚƚĞƌƐ�ĨƌŽŵ�ǇŽƵƌ�
ĐŽŶƐƵůƚĂŶƚ͘

ZĞŐĂƌĚŝŶŐ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ʹ ĐŽƵůĚ�/�ƉůĞĂƐĞ�ĂƐŬ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ǁŝƐŚĞƐ�ƚŽ�ƌĞƐŽůǀĞ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŚŝƐ�ƚŝŵĞ͍�dŚĞ�ƉƌĞǀŝŽƵƐ�ĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚĞƐĞ�ǁĞƌĞ�ŶĞǀĞƌ�ĚŽŶĞ�ĂŶĚ�
ĂĚĚĞĚ�ĂƐ�Ă�ƌĞĂƐŽŶ�ĨŽƌ�ƌĞĨƵƐĂů͘�/Ĩ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ ĚŽĞƐ�ǁŝƐŚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŝŶĂŶĐŝĂů�
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ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂƐ�ŵŝƚŝŐĂƚŝŽŶ�ƚŽǁĂƌĚƐ�ďŽƚŚ�ƚŚĞ�ĂĚĚĞĚ�ƌĞĐƌĞĂƚŝŽŶĂů�ƉƌĞƐƐƵƌĞ�;^ZD^Ϳ�ĂŶĚ�
ŝŵƉĂĐƚ�ŽŶ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�;ŶƵƚƌŝĞŶƚƐͿ�ƚŚĞŶ�/�ŶĞĞĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�ǁŝƚŚ�ƵŶĚĞƌƚĂŬŝŶŐ�ƚŚĞ�,ĂďŝƚĂƚƐ�
�ƐƐĞƐƐŵĞŶƚ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�E�͘��Ƶƚ�ƚŽ�ĚŽ�ƐŽ�ǁĞ�ǁŝůů�ŶĞĞĚ�
ƚŽ�ƚĂůŬ�ĂďŽƵƚ�ǇŽƵƌ�ŶŝƚƌŽŐĞŶ�ďƵĚŐĞƚ�ĂƐ�/͛ŵ�ĂĨƌĂŝĚ�ƚŚĞ�ŽŶĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ĚĂƚĞ�ŝƐ�ŶŽƚ�ƋƵŝƚĞ�
ƌŝŐŚƚ͘�/ƚƐ�ĐŽŵƉůŝĐĂƚĞĚ�ĂŶĚ�ŵƵĐŚ�ĞĂƐŝĞƌ�ƚŽ�ĚŝƐĐƵƐƐ�ŽǀĞƌ�ƚŚĞ�ƉŚŽŶĞ͘�

^ŚŽƵůĚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ĐŚŽŽƐĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŽ�ŵĂŬŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�
ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�Ɛƚŝůů�ƌĞĨƵƐĞĚ͕�ƚŚĞŶ�ƚŚĞ�ŵŽŶŝĞƐ�ƉĂŝĚ�ĂƌĞ�ƌĞĨƵŶĚĂďůĞ�;ŵŝŶƵƐ�ƚŚĞ�ƐŵĂůů�
ĂĚŵŝŶ�ĨĞĞͿ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĚŝƐŵŝƐƐĞĚ�ĂƉƉĞĂů�Žƌ�ĂĨƚĞƌ�ϲ�ŵŽŶƚŚƐ�;ŝĞ�ĂĨƚĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ǁŚĞŶ�
ĂŶ�ĂƉƉĞĂů�ĐŽƵůĚ�ďĞ�ůŽĚŐĞĚͿ͘�KďǀŝŽƵƐůǇ�ŝĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ƌĞĨƵƐĞĚ�ĂŶĚ�ĚŽĞƐ�ŐŽ�ƚŽ�ĂƉƉĞĂů͕�
ƚŚĞŶ�ŚĂǀŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƐŽƌƚĞĚ�ŵĂŬĞƐ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ͘�

�ƚ�ƚŚŝƐ�ĞĂƌůǇ�ƐƚĂŐĞ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ƐŝŐŚƚ�ŽĨ�ĂŶǇ�ƵƉĚĂƚĞĚ�&Z�͕�ƉůĂŶƐ�ĞƚĐ͕�/�Ăŵ�ŵŝŶĚĞĚ�ƚŽ�ƚŚŝŶŬ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�Ɛƚŝůů�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ƌĞĨƵƐĂů͕�ďĂƐĞĚ�ŽŶ�ƉŽƚĞŶƚŝĂůůǇ�
ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�Θ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚ͖�ƌĞƐŝĚĞŶƚŝĂů�ĂŵĞŶŝƚǇ�ʹ ďŽƚŚ�ŝŵƉĂĐƚ�ŽŶ�ŶĞŝŐŚďŽƵƌ�ĨƌŽŵ�
ŽƵƚůŽŽŬͬŽǀĞƌƐŚĂĚŽǁŝŶŐ�ĂŶĚ�ŝŶĂĚĞƋƵĂƚĞ�ĂŵĞŶŝƚǇ�ƐƉĂĐĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŽĐĐƵƉŝĞƌƐ͘�dŚŝƐ�ŽƉŝŶŝŽŶ�ŝƐ�
ŽĨĨĞƌĞĚ�ŝŶĨŽƌŵĂůůǇ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ĂŶĚ�ŶŽƚ�ďŝŶĚŝŶŐ�ŽŶ�ĂŶǇ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ͘�

/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĐŽƵůĚ�ǇŽƵ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ǁŝƐŚĞƐ�ƚŽ�
ŵĂŬĞ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�Žƌ�ŶŽƚ͍

dŚĂŶŬƐ͕�dŝŶĂ�WŝĐŬƵƉ

7LQD�3LFNXS

6HQLRU�3ODQQLQJ 2IILFHU

3ODQQLQJ�6HUYLFHV

+DYDQW�%RURXJK�&RXQFLO��3XEOLF�6HUYLFH�3OD]D��&LYLF�&HQWUH�5RDG��+DYDQW��32��
�$;

7HO��������������� 0RELOH��������������

&855(17�:25.,1*�3$77(51�± 0RQGD\��:HGQHVGD\��)ULGD\

$GYDQFH�1RWLFH�RI�/HDYH��)ULGD\���VW 0D\�����



�ŵĂŝů͗�ƚŝŶĂ͘ƉŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

ǁǁǁ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

&ƌŽŵ͗ �ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх�
^ĞŶƚ͗ Ϯϭ�DĂǇ�ϮϬϮϭ�Ϭϵ͗Ϭϵ
dŽ͗ WŝĐŬƵƉ͕�dŝŶĂ�фdŝŶĂ͘WŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх
^ƵďũĞĐƚ͗ �WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ
/ŵƉŽƌƚĂŶĐĞ͗ ,ŝŐŚ

�ĞĂƌ�DƐ�WŝĐŬƵƉ

�WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĞŵĂŝů�ĂŶĚ�ĂƉŽůŽŐŝĞƐ�ĨŽƌ�ƚŚĞ�ĚĞůĂǇ�ŝŶ�ƌĞƐƉŽŶĚŝŶŐ͘

tŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ǇŽƵƌ�ŽƌŝŐŝŶĂů�ĞŵĂŝů�ŽŶ�ϭϮƚŚ DĂǇ�ϮϬϮϭ͕�ǁĞ�ĐĂŶ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞ�&&>�ŝƐ�ƚŽ�ďĞ�
ƐĞƚ�Ăƚ�ϭϮ͘ϴϬŵ��K�͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĂƐ�ƐƵĐŚ�
ǁĞ�ǁŝůů�ĂĚĚ�ƚŚŝƐ�ůĞǀĞů�ĂƐ�ĂŶ�ĂŶŶŽƚĂƚŝŽŶ�ƚŽ�ĚƌĂǁŝŶŐ�ĂŶĚ�ǁŝůů�ŝƐƐƵĞ�ƚŚŝƐ�ǁŚĞŶ�ĐŽŵƉůĞƚĞ�ĂƐ�
ĐŽŶĨŝƌŵĂƚŝŽŶ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ͕�ĚĞƐŝŐŶ�ǁŝƐĞ͕�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�&ůŽŽĚ�ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ͘

ZĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ŵĂƚƚĞƌƐ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�'ĞŽƌŐĞ�<ĞůůǇ�;�Z<Ϳ�
ĂŶĚ�ŚĞ�ǁŝůů�ďĞ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ǇŽƵ�ĚŝƌĞĐƚůǇ�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ�ǁŝƚŚ�Ă�ĐŽƉǇ�ƚŽ�ƵƐ͘

/Ŷ�ƌĞƐƉŽŶƐĞ ƚŽ�ǇŽƵƌ�ŵŽƌĞ�ƌĞĐĞŶƚ�ĞŵĂŝů͕�ǁĞ�ŚĂǀĞ�ĂůƐŽ�ĂƐŬĞĚ�'ĞŽƌŐĞ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚŝƐ�ĂŶĚ�
ĐŽŵĞ�ďĂĐŬ�ǁŝƚŚ�ƵƉĚĂƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ǁŝůů�ĨŽƌǁĂƌĚ�ƚŚŝƐ�ǁŚĞŶ�ĂǀĂŝůĂďůĞ͘

<ŝŶĚ�ƌĞŐĂƌĚƐ



dƌĂĐĞǇ�WĂƌŬĞƌ

�ĞƐƉŽŬĞ �ƌĐŚŝƚĞĐƚƐ

d͗�ϬϭϮϰϯ�ϯϳϯϮϰϱ D͗�ϬϳϵϳϬϰϯϵϭϱϲ

&ƌŽŵ͗ WŝĐŬƵƉ͕�dŝŶĂ�фdŝŶĂ͘WŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬх�
^ĞŶƚ͗ ϭϰ�DĂǇ�ϮϬϮϭ�Ϭϵ͗ϰϭ
dŽ͗ �ĞƐƉŽŬĞ��ƌĐŚŝƚĞĐƚƐ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх
^ƵďũĞĐƚ͗ &t͗��WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

�ĞĂƌ�DƐ�WĂƌŬĞƌ͕

&ƵƌƚŚĞƌ�ƚŽ�ŵǇ�ĞŵĂŝů�ƐĞŶƚ�ϭϮͬϱ�ďĞůŽǁ͕�/�ŚĂǀĞ�ŶŽǁ�ŚĂĚ�Ă�ƋƵŝĐŬ�ŝŶĨŽƌŵĂů�ĐŚĂƚ�ǁŝƚŚ�ŽƵƌ�WŽůŝĐǇ�
WůĂŶŶĞƌ�ĂŶĚ�ƐŚĞ�ŚĂƐ�ĂůƐŽ�ƉŽŝŶƚĞĚ�ŽƵƚ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƵďŵŝƐƐŝŽŶ�ĂůƐŽ�ŶĞĞĚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�
ƵƉĚĂƚĞĚ�ƌĞǀŝĞǁ�ŽĨ�ƐŝƚĞƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĞƐƚĂƚĞ�ĂŶĚ�ůĂŶĚ�ĂŐĞŶƚƐ͕�ƐŝŶĐĞ�ƚŚĞ�ŽŶĞ ĨƌŽŵ�ϮϬϭϵ�ŝƐ�
ŶŽǁ�ĐůĞĂƌůǇ�ŽƵƚ�ŽĨ�ĚĂƚĞ͘�^Ž�ĐŽƵůĚ�ǇŽƵƌ�ĐŽŶƐƵůƚĂŶƚƐ�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�Ă�ƚŚŽƌŽƵŐŚ�ƵƉĚĂƚĞĚ�
ƐĞƋƵĞŶƚŝĂů�ĂŶĚ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚ�ĚŽĐƵŵĞŶƚ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͕�ĂŶĚ�ŶŽƚ�ũƵƐƚ�Ă�
ƌĞďƵƚƚĂů�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉĂƐƚ�ĚŽĐƵŵĞŶƚƐ͘�tĞ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�Ăůů�
ƚŚĞƐĞ�ŵĂƚƚĞƌƐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĨƵůůǇ�ĂƐƐĞƐƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͘

dŚĂŶŬƐ͕�dŝŶĂ�WŝĐŬƵƉ�

7LQD�3LFNXS

6HQLRU�3ODQQLQJ�2IILFHU

3ODQQLQJ�6HUYLFHV

+DYDQW�%RURXJK�&RXQFLO��3XEOLF�6HUYLFH�3OD]D��&LYLF�&HQWUH�5RDG��+DYDQW��32��
�$;

7HO��������������� 0RELOH��������������

&855(17�:25.,1*�3$77(51�± 0RQGD\��:HGQHVGD\��)ULGD\



$GYDQFH�1RWLFH�RI�/HDYH�

�ŵĂŝů͗�ƚŝŶĂ͘ƉŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

ǁǁǁ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

&ƌŽŵ͗ WŝĐŬƵƉ͕�dŝŶĂ�
^ĞŶƚ͗ ϭϮ�DĂǇ�ϮϬϮϭ�ϭϱ͗ϯϰ
dŽ͗ ΖƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬΖ�фƚƌĂĐĞǇΛďĞƐƉŽŬĞĂƌĐŚŝƚĞĐƚƐ͘ĐŽ͘ƵŬх
^ƵďũĞĐƚ͗ �WWͬϮϭͬϬϬϯϱϯ�Ͳ ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ϭEŽ͘Ϯ�ďĞĚ�ĚǁĞůůŝŶŐ

�ĞĂƌ�DƐ�WĂƌŬĞƌ͕

/�ƌĞĨĞƌ�ƚŽ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�Ă�ĚǁĞůůŝŶŐ�Ăƚ�ϭϲ�^ĞůďŽƌŶĞ��ǀĞŶƵĞ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƌĞĨƵƐĂůƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ͘�

/�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ĨůŽŽĚ�ƌŝƐŬ�ĚŽĐƵŵĞŶƚƐ�ƐƵďŵŝƚƚĞĚ�ĂŶĚ�ŶŽƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

&Z��ʹ ůĞǀĞůƐ

/�Ăŵ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�'ĞŽ^ŵĂƌƚ�ĂƌĞ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�
ƚŽ�ƚŚŝƐ�ƐƵďŵŝƐƐŝŽŶ�ĂŶĚ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ŽƵƚ�ŽĨ�ĚĂƚĞ�ĂŶĚ�ŶŽƚ�ƌĞůĞǀĂŶƚ͘�dŚĞ�ŽƌŝŐŝŶĂů�&Z��ĚĂƚĞĚ�
ϭϭͲϬϳͲϮϬϭϵ�ĐŽŶƐŝĚĞƌƐ�ŝŶ�ĚĞƚĂŝů�ƚŚĞ�ĨŝŶŝƐŚĞĚ�ĨůŽŽƌ�ůĞǀĞů�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂǀŽŝĚ�ĨůƵǀŝĂů�ĨůŽŽĚŝŶŐ�
ĂŶĚ�ƌĞĐŽŵŵĞŶĚƐ�Ăƚ�dĂďůĞ�ϭϬ�ƚŚĂƚ�ƚŚĞ�ĨĨů�ŝƐ�ƐĞƚ�Ăƚ�ϭϮ͘ϴϬŵ��K�͘�dŚĞ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ĚǁĞůůŝŶŐƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ĨĨů�ǁŚŝĐŚ�ŝƐ�ǁŚǇ�ƚŚĞ����ƌĂŝƐĞĚ�ŶŽ�ŽďũĞĐƚŝŽŶ͕�ƐƵďũĞĐƚ�ƚŽ�Ă�ĨĨů�ŽĨ�
ϭϮ͘ϴŵ�K��ďĞŝŶŐ�ĐŽŶĚŝƚŝŽŶĞĚ͘�

dŚĞ�ĐƵƌƌĞŶƚ�ƐƵďŵŝƐƐŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ�ĨĨů�ʹ ƉůĞĂƐĞ�ĐĂŶ�ǇŽƵ�ĐŽŶĨŝƌŵ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĨĨů�ĂƐ�/�ĐĂŶŶŽƚ�ƐĞĞ�ŝƚ�ĐůĞĂƌůǇ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ĚŽĐƵŵĞŶƚƐ͘�dŚĞ�
ŽŶůǇ�ƌĞĨĞƌĞŶĐĞ�/�ĐĂŶ�ĨŝŶĚ�ŝƐ�ǁŝƚŚŝŶ ǇŽƵƌ��Θ��^ƚĂƚĞŵĞŶƚ�ǁŚĞƌĞ�ǇŽƵ�ƐƚĂƚĞ�͞&ŽůůŽǁŝŶŐ�ĂĚǀŝĐĞ�
ĨƌŽŵ�ƚŚĞ�ĨůŽŽĚ�ƌŝƐŬ�ĂŶĚ�ĚƌĂŝŶĂŐĞ�ĐŽŶƐƵůƚĂŶƚ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƌĂŝƐŝŶŐ�
ƚŚĞ�ŝŶƚĞƌŶĂů�ĨůŽŽƌ�ůĞǀĞů�ďƵƚ�ŝŶƐƚĂůůŝŶŐ�^h�Ɛ�ƐƚŽƌĂŐĞ�ďĞŶĞĂƚŚ�ƉĞƌŵĞĂďůĞ�ƐƵƌĨĂĐĞƐ�ƚŽ�ƚŚĞ�
ĚƌŝǀĞǁĂǇ�ŽĨ�ďŽƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ƉƌŽƉĞƌƚǇ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ĐŽƵƉůĞ�ŽĨ�ƌĂŝŶ�ƐƚŽƌĂŐĞ�
ƉůĂŶƚĞƌƐ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ĂƌĞĂ͕�ĂƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƉůĂŶƐ͘͟� /�Ăŵ�ŶŽƚ�ƐƵƌĞ�^Ƶ�Ɛ�ĂůŽŶĞ�
ǁŝůů�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ƌŝƐŬ�ĨƌŽŵ�ĨůƵǀŝĂů�ĨůŽŽĚŝŶŐ͘�



zŽƵƌ�ŶĞǁ�ƵƉĚĂƚĞĚ�&ůŽŽĚ�ZŝƐŬ�ĚŽĐƵŵĞŶƚ͕�ďǇ��ƌŬ��ŶǀŝƌŽŶŵĞŶƚĂů�ĚĂƚĞĚ�DĂƌĐŚ�ϮϬϮϭ�ƐƚĂƚĞƐ�
ƚŚĂƚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƌĞƉŽƌƚƐ�ƌĞŵĂŝŶ�ǀĂůŝĚ͕�ďƵƚ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ŵĞĞƚŝŶŐ�ƚŚĞ�ŬĞǇ�ĨĨů�ƉƌŽƉŽƐĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚŽĐƵŵĞŶƚ�/�ĚŝƐƉƵƚĞ�ƚŚĂƚ�ĐůĂŝŵ͘�/�ĐŽŶƐŝĚĞƌ�Ă�ƌĞǀŝƐĞĚ�&Z��;ƐĞƉĂƌĂƚĞ�ƚŽ�ƚŚĞ�
ƐĞƋƵĞŶƚŝĂů�Θ�ĞǆĐĞƉƚŝŽŶ�ƚĞƐƚƐͿ�ŝƐ�ŶĞĞĚĞĚ�ƚŚĂƚ�ƌĞůĂƚĞƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĂů͘�

^ĞƋƵĞŶƚŝĂů�Θ��ǆĐĞƉƚŝŽŶ�dĞƐƚƐ

DǇ�WŽůŝĐǇ�dĞĂŵ�ĐŽůůĞĂŐƵĞƐ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ƌĞǀŝĞǁĞĚ�ǇŽƵƌ�^ĞƋƵĞŶƚŝĂů�Θ��ǆĐĞƉƚŝŽŶ��ĚĚĞŶĚƵŵ�
ƌĞƉŽƌƚ�ďǇ��ƌŬ��ŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�/�ĂǁĂŝƚ�ƚŚĞŝƌ�ĨŽƌŵĂů�ĐŽŵŵĞŶƚ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƚŝŵĞ�ƚŚŽƵŐŚ�/�
ŶŽƚĞ�ƚŚĂƚ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĨŽĐƵƐĞƐ�ĞŶƚŝƌĞůǇ�ŽŶ�ƐŝƚĞ�>ϭϰϲ�ĂŶĚ�ŚŽƵƐŝŶŐ�ƐƵƉƉůǇ�ĂŶĚ�ŵĂŬĞƐ�ŶŽ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶǇ�ĞǆƚĂŶƚ�ƉĞƌŵŝƐƐŝŽŶ�ƐŝƚĞƐ�ŐĞŶĞƌĂůůǇ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�>ĞŝŐŚ�WĂƌŬ�ĂƌĞĂ͘�
dŚĞ�ĚĞůĞŐĂƚĞĚ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƌĞĨƵƐĂů��WWͬϮϬͬϬϬϯϬϮ�ĐŽŶƐŝĚĞƌƐ�ƚŚŝƐ�Ăƚ�ƉĂƌĂ�ϳ͘ϲ�;ƐĞĞ�
ůŝŶŬ�ďĞůŽǁͿ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƐŽŵĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ƌĞĐĞŶƚ�ƉĞƌŵŝƐƐŝŽŶƐ�ĨŽƌ�ƐŝŵŝůĂƌ�ĞŶĚ�ŽĨ�ƚĞƌƌĂĐĞ�
ĚǁĞůůŝŶŐƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘�/ƚ�ƌĞŵĂŝŶƐ�ŵǇ�ǀŝĞǁ�ƚŚĂƚ�ƚŚĞ�ƐĞƋƵĞŶƚŝĂů�ƚĞƐƚ�ŝƐ�ŶŽƚ�ƉĂƐƐĞĚ�ǁŚĞŶ�ƚŚĞƐĞ�
ĂůƚĞƌŶĂƚŝǀĞ�ƐŝƚĞƐ�ĞǆŝƐƚ�ŝŶ�>ĞŝŐŚ�WĂƌŬ͕�ĂŶĚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŵŽƌĞ͕�;ƚŚŝƐ�ǁĂƐ�ŶŽƚ�ĂŶ�ĞǆŚĂƵƐƚŝǀĞ�
ůŝƐƚ͕�ũƵƐƚ�ƐŽŵĞ�ĞǆĂŵƉůĞƐͿ͘�WĞƌŚĂƉƐ�ǇŽƵƌ�ĐŽŶƐƵůƚĂŶƚƐ�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵŵĞŶƚ�
Žƌ�ƉƌŽǀŝĚĞ�Ă�ĨƵƌƚŚĞƌ�ƵƉĚĂƚĞ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ�ďĞĨŽƌĞ�ǁĞ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�
ďĂƐĞĚ ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ĚĂƚĞ͍�

ŚƚƚƉƐ͗ͬͬƉůĂŶŶŝŶŐƉƵďůŝĐĂĐĐĞƐƐ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬͬŽŶůŝŶĞͲ
ĂƉƉůŝĐĂƚŝŽŶƐͬĂƉƉůŝĐĂƚŝŽŶ�ĞƚĂŝůƐ͘ĚŽ͍ĂĐƚŝǀĞdĂďсĚŽĐƵŵĞŶƚƐΘŬĞǇsĂůс���WZͺϮϰϳϵϲϱ

dŚĂŶŬ�ǇŽƵ͕

dŝŶĂ�WŝĐŬƵƉ

7LQD�3LFNXS

6HQLRU�3ODQQLQJ�2IILFHU

3ODQQLQJ�6HUYLFHV

+DYDQW�%RURXJK�&RXQFLO��3XEOLF�6HUYLFH�3OD]D��&LYLF�&HQWUH�5RDG��+DYDQW��32��
�$;

7HO��������������� 0RELOH��������������



&855(17�:25.,1*�3$77(51�± 0RQGD\��:HGQHVGD\��)ULGD\

$GYDQFH�1RWLFH�RI�/HDYH�

�ŵĂŝů͗�ƚŝŶĂ͘ƉŝĐŬƵƉΛŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ

ǁǁǁ͘ŚĂǀĂŶƚ͘ŐŽǀ͘ƵŬ



 

 
 

Southern Water, Southern House, Yeoman Road, Worthing, West Sussex, BN13 3NX 
southernwater.co.uk 

Southern Water Services Ltd, Registered Office: Southern House, Yeoman Road, Worthing, West Sussex, BN13 3NX Registered in England No. 2366670 

 
southernwater.co.uk 

Southern Water Services Ltd, Registered Office: Southern House, Yeoman Road, Worthing BN13 3NX Registered in England No. 2366670 

 

 
 

Dear Sir/Madam, 

 
Proposal: Erection of 1No. 3bedroom detached dwelling. (Revised). 
Site: APP/20/00302: - 16 Selborne Avenue, Havant, PO9 4PX. 
 
Thank you for your letter dated 17/04/2020. 
 
Southern Water requires a formal application for a connection to the public foul sewer to be made 

by the applicant or developer. We request that should this application receive planning approval, the 

following informative is attached to the consent: 

 

A formal application for connection to the public sewerage system is required in order to service this 

development. Please read our New Connections Services Charging Arrangements documents which 

has now been published and is available to read on our website via the following link: 

southernwater.co.uk/infrastructure-charges 

 

The Council’s Building Control officers or technical staff should be asked to comment on the 

adequacy of soakaways to dispose of surface water from the proposed development.  

 

It is possible that a sewer now deemed to be public could be crossing the development site. 

Therefore, should any sewer be found during construction works, an investigation of the sewer will 

be required to ascertain its ownership before any further works commence on site. 

 

 

 

 

 

 

 

 

 

 
 
Department of Planning and Development 
Havant Borough Council 
Public Service Plaza 
Civic Centre Road 
Havant 
Hampshire 
PO9 2AX 

 

 
 
 
 

 

 

Your ref 

APP/20/00302 

Our ref 

PLAN-032872 

Date 

07/05/2020 
 
Contact 

Tel 0330 303 0119 
 
 

https://urldefense.proofpoint.com/v2/url?u=https-3A__beta.southernwater.co.uk_infrastructure-2Dcharges&d=DwMGAg&c=cUkzcZGZt-E3UgRE832-4A&r=uRyjU754gm1AwBu5roanJbmGrZ66Tkzx2o0nYHY4HqH8mjaFO9T1-tWOsWwG7jw6&m=CJ4Ii7ZuPZOuqSuJGE38xOvg29DvPjYqNJ60Rvuvu18&s=u4MzNjDHx-teSHnGzHpFokNR94vCrwBgQdvcP9ds5Es&e=


 

 
 

Southern Water, Southern House, Yeoman Road, Worthing, West Sussex, BN13 3NX 
southernwater.co.uk 

Southern Water Services Ltd, Registered Office: Southern House, Yeoman Road, Worthing, West Sussex, BN13 3NX Registered in England No. 2366670 

 

For further advice, please contact Southern Water, Southern House, Yeoman Road, Worthing, 

West Sussex, BN13 3NX (Tel: 0330 303 0119). 

 

Website: southernwater.co.uk or by email at: developerservices@southernwater.co.uk 

 
Yours faithfully, 

 
Joff Edevane 
Growth Planning Lead 
Business Channels 
 

http://www.southernwater.co.uk/
mailto:developerservices@southernwater.co.uk
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The positions of pipes shown on this plan are believed to be correct, but 
Southern Water Services Ltd accept no responsibility in the event of 
inaccuracy.  The actual positions should be determined on site.

Based upon Ordnance Survey Digital Data with the permission of the controller of 
H.M.S.O. Crown Copyright Reserved Licence No. WU 298530
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16 Selborne Avenue, Havant, PO9 4PX 
SUDS Layout Addendum 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

16 Selborne 

Minimum: 24.5m2 of new permeable 
Use 300mm additional lined subbase storage 
= 7.35m3 
Assume 30% void space of granular angular 
= 2.205m3 of storage  
 
 

New dwelling 

Orange 
Minimum: 24.5m2 of new permeable 
Use 300mm additional lined subbase storage 
= 7.35m3 
Assume 30% void space of granular angular 
= 2.205m3 of storage 
 
Green 
Porous front Lawn area = c. 9.2m2 
 
Blue 
Front rain garden bio-retention planter = 4.4m2 
Includes 0.2m void depth of storage = 0.88m3 
 
Red 
Rain storage planter with direct connection from RWP 
3.0m by 0.8m = 2.4m2 
Include 0.5m height void storage 
= 1.2m3 
 
 
 
  

RWP 

RWP 

RWP 

All surface water communicated to the front SUDS storage 
 
RWP with diverters / splayed ends to connect directly to  

a) permeable paving with storage subbase  
b) rain storage planter 

 
 
  



16 Selborne Avenue, Havant, PO9 4PX 
SUDS Layout Addendum 

 

  

 

 

           

 

 

 

 

 

 

 

 

 

 

 

 

Example Only:  

Rain Garden / Planter Storage Specification 

Example of Rainwater Diverter 
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