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From: Angus Nguyen <angus.n@landmarkgr.com>
Sent: Thursday, 22 June 2023 9:25 AM
To: Joseph Scuderi; Steven Findlay; Aaron Sutherland
Cc: Peter Robinson
Subject: RE: DA2022/0145 - 4 Delmar Parade, Dee Why - Biodiversity and Landscape Issues
Attachments: 4 Delmar Pde FF Ecological Report - Aquila.pdf

Hi Steven, 

Please find attached revised Flora and Fauna report by Aquila Ecological Surveys. 
Most of the additional information requested is in the notes section at the bottom of page 1. 

Let me know if there is anything else you require. 

Thanks 

Kind Regards, 

Angus Nguyen 
Development Manager 

Level 29, 2 Chifley Plaza 
Sydney NSW 2000 
02 9231 8679 
0435 066 969 
angus.n@landmarkgr.com 
Landmarkgr.com

Disclaimer This message and its attachments may contain legally privileged or confidential information. It is intended solely for the named addressee. If you are not the addressee indicated in this 
message (or responsible for delivery of the message to the addressee), you may not copy or deliver this message or its attachments to anyone. Rather, you should permanently delete this message 
and its attachments and kindly notify the sender by reply e-mail. Any content of this message and its attachments which does not relate to the official business of the sending company must be 
taken not to have been sent or endorsed by that company or any of its related entities. No warranty is made that the e-mail or attachment(s) are free from computer virus or other defect. 

From: Joseph Scuderi <joseph@landmarkgr.com>  
Sent: Wednesday, June 21, 2023 1:59 PM 
To: Steven Findlay <Steven.Findlay@northernbeaches.nsw.gov.au>; Aaron Sutherland 
<aaron@sutherlandplanning.com.au> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au>; Angus Nguyen <angus.n@landmarkgr.com> 
Subject: RE: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 

Shall do Steven. Will be issued today or tomorrow morning at the latest.  

Regards, 

Joseph Scuderi 
Head of Development 

Level 29, 2 Chifley Plaza 
Sydney NSW 2000 
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02 9231 8279 
0410 500 959 
joseph@landmarkgr.com 
Landmarkgr.com 

Disclaimer This message and its attachments may contain legally privileged or confidential information. It is intended solely for the named addressee. If you are not the addressee indicated in this 
message (or responsible for delivery of the message to the addressee), you may not copy or deliver this message or its attachments to anyone. Rather, you should permanently delete this message 
and its attachments and kindly notify the sender by reply e-mail. Any content of this message and its attachments which does not relate to the official business of the sending company must be 
taken not to have been sent or endorsed by that company or any of its related entities. No warranty is made that the e-mail or attachment(s) are free from computer virus or other defect. 

From: Steven Findlay <Steven.Findlay@northernbeaches.nsw.gov.au>  
Sent: Wednesday, June 21, 2023 1:54 PM 
To: Aaron Sutherland <aaron@sutherlandplanning.com.au>; Joseph Scuderi <joseph@landmarkgr.com> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au> 
Subject: RE: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 

EXTERNAL 

Hi Joseph, 

As discussed, can you this please submit an updated Flora and Fauna Report, including the authors name, business 
details, position, qualifications and date, as well as page numbers. 

Thanks Steve 

Steven Findlay 
Manager, Development Assessments 

Development Assessment - North Team 
t 02 8495 6510    m 0419 421 533  
steven.findlay@northernbeaches.nsw.gov.au 
northernbeaches.nsw.gov.au 

From: Steven Findlay <Steven.Findlay@northernbeaches.nsw.gov.au>  
Sent: Wednesday, June 14, 2023 2:40 PM 
To: Aaron Sutherland <aaron@sutherlandplanning.com.au>; Joseph Scuderi <joseph@landmarkgr.com> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au> 
Subject: Re: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 

Thanks for the update Aaron সহ 

Get Outlook for iOS 
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From: Aaron Sutherland <aaron@sutherlandplanning.com.au> 
Sent: Wednesday, June 14, 2023 2:32:09 PM 
To: Steven Findlay <Steven.Findlay@northernbeaches.nsw.gov.au>; Joseph Scuderi <joseph@landmarkgr.com> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au> 
Subject: RE: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues  

Hi Steve, 

We will be submitting this afternoon.  

Kind regards 

AARON SUTHERLAND 
Director 

SUTHERLAND & ASSOCIATES PLANNING 
PO Box 814, Bowral, NSW, 2576 
m 0410 452 371 
www.sutherlandplanning.com.au 

Disclaimer: This e-mail and its attachments are prepared by and remain copyright of Sutherland & Associates Planning Pty Ltd and are to be viewed by the intended 
recipient(s) only. This e-mail and the information contained therein shall not be used, reproduced or otherwise distributed without the express permission of the sender. 
Confidentiality Clause: This e-mail message is intended only for the addressee(s) and contains information which may be confidential. If this e-mail has been sent to you 
in error, please delete this e-mail and any copies or links to this e-mail from your system

From: Steven Findlay <Steven.Findlay@northernbeaches.nsw.gov.au>  
Sent: Wednesday, June 14, 2023 2:29 PM 
To: Joseph Scuderi <joseph@landmarkgr.com> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au>; Aaron Sutherland 
<aaron@sutherlandplanning.com.au> 
Subject: RE: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 

Hi Joseph, 

Hope you’re well. 

Do you have an estimated date for submission of the additional information?. 

Thanks Steve 

Steven Findlay 
Manager, Development Assessments 

Development Assessment - North Team 
t 02 8495 6510    m 0419 421 533  
steven.findlay@northernbeaches.nsw.gov.au 
northernbeaches.nsw.gov.au 
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From: Steven Findlay  
Sent: Wednesday, June 7, 2023 10:48 AM 
To: Joseph Scuderi <joseph@landmarkgr.com> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au>; Aaron Sutherland 
<aaron@sutherlandplanning.com.au> 
Subject: RE: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 
  
Hi Joseph, 
  
The contact at Council for your ecologist to make contact is: 
  
Brendan Smith 
Team Leader, Biodiversity & Planning  
  
Bushland & Biodiversity 
t 02 8495 6626    m 0417 315 341  
brendan.smith@northernbeaches.nsw.gov.au 
northernbeaches.nsw.gov.au 
  
I have informed Brendan that he can expect a call, and please note, he will convey that the landscape/parks experts 
will need to have some input into assisting you with responding as there are overlapping concerns with shadowing 
impacts on the vegetation within the Reserve. 
  
Thanks Steve 
  
Steven Findlay 
Manager, Development Assessments  
  
Development Assessment - North Team 
t 02 8495 6510    m 0419 421 533  
steven.findlay@northernbeaches.nsw.gov.au 
northernbeaches.nsw.gov.au 
  

 
  

 
  

From: Steven Findlay  
Sent: Tuesday, June 6, 2023 5:25 PM 
To: Aaron Sutherland <aaron@sutherlandplanning.com.au> 
Cc: Peter Robinson <Peter.Robinson@northernbeaches.nsw.gov.au>; Joseph Scuderi <joseph@landmarkgr.com>; 
Adam Martinez <Adam@landmarkgr.com> 
Subject: DA2022/0145 ‐ 4 Delmar Parade, Dee Why ‐ Biodiversity and Landscape Issues 
  
Hi Aaron, 
  
As requested, here is a summary of the issues to be addressed in the biodiversity and landscape response: 
  
Shadow Impacts raised by Biodiversity Team  
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Warringah Development Control Plan 2011 
  
The E5 Native Vegetation WDCP control Objectives are as follows (emphasis added):‐ 
  

 To preserve and enhance the area’s amenity, whilst protecting human life and property. 
 To improve air quality, prevent soil erosion, assist in improving water quality, carbon sequestration, storm water 

retention, energy conservation and noise reduction.  
 To provide natural habitat for local wildlife, maintain natural shade profiles and provide psychological & social 

benefits.  
 Promote the retention of native vegetation in parcels of a size, condition and configuration which will as far as possible 

enable local plant and animal communities to survive in the long term.  
 To maintain the amount, local occurrence and diversity of native vegetation in the area. 

  
With reference to the above DCP objectives, the proposal does not maintain natural shade profiles.  
  
The shadow diagrams indicate that the southern portion of the reserve will be subject to overshadowing to varying degrees 
during the autumn, winter and spring seasons. While the development proposal will not directly modify native vegetation within 
the Reserve, native vegetation in the shaded area will be indirectly impacted.  
  
The proposal is inconsistent the WDCP Clause E5 objective regarding maintaining natural shade profiles.  
  
The Flora and Fauna Assessment has not addressed the impacts of shading over native vegetation in the Stony Range Flora 
Reserve.  
  
It is noted that the potential impacts of shading relate to reserve amenity as well as impacts upon areas of native vegetation. 
  
Stony Range Management Strategy Plan (1994)  
  
The Stony Range Management Strategy Plan (1994) states that the “primary role of the Reserve is for display of native plants 
from all over Australia, in addition to the local flora“.  
  
The Plan lists three main management objectives for the 3.64 hectare Reserve, including the “Conservation of the endemic plant 
communities and the display of Australian Flora for public enjoyment and education.”   
  
Remnant native vegetation is present within the reserve. Much of the reserve area subject to winter shading is over an area 
represented by planted local and non local native vegetation and remnant native trees. A portion of the shaded area includes 
relatively intact native vegetation which is located in the eastern extent of the area subject to (mostly winter) shading.  
  
It is acknowledged that much of the native vegetation in this area is already partially shaded as a result of the dense tree 
canopy. 
  
Shadow Impacts raised by Landscape and Parks Team 
  
At the Winter (22 June) solstice, the shadows extend into the reserve at their deepest. The depth of shadow ranges from 
approximately 40m to 14m into the reserve across its northern boundary during the winter solstice. 
  
It is important to note that the understorey plants in the affected area currently receive dappled sun/shade, with sun penetrating 
to the ground. It is also noted that there are paths, picnic areas and play areas in the areas affected by shadow, based on the 
scaled measurements. 
  
Whilst this area only represents a small portion of the Reserve as a whole, the dappled light is considered to be important to the 
ground cover and understorey species during those 6 months in this, the lowest part of the site.  
  
The heritage criteria in the Heritage Inventory does refer to a range of microclimates throughout the site and its value as a 
scientific, research and educational resource. 
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From a landscape perspective, it is considered that development should not impact on the delicate understorey areas, entrance 
to the reserve, and its public facilities.  
  
Concern is raised with regard to the ongoing impact of shadows in this particular microclimate, and therefore on the integrity of 
the HCA. 
  
It would be preferable for the solstice shadows (mid‐winter) to be restricted to the extent indicated on the equinox plans 
(autumn/spring). 
  
General Comments from recent Referrals Group Meeting (Biodiversity, Landscape and Parks) 
  

 The referrals really want to know the extent of change to the growing conditions comparing the existing conditions 
with the proposed conditions. Not sufficient information submitted to date. 

  
 What species would be adversely impacted by additional shading. There is no mapping of species or vegetation 

communities, which would greatly assist the assessment. 
  

 To what extent does the existing tree canopy result in shading (winter) of the area to be overshadowed by the 
development? And, how does that relate to the WDCP requirement to maintain natural shade profiles, so shading from 
natural features, not from manmade features such as the proposed development? 

  
 There are public amenities within the Reserve near the northern boundary including a BBQ area/picnic area and 

children’s play area. How will these areas be impacted in terms of “all year round’ use? 
  

 Main concern of Biodiversity Officer is the impacts of overshadowing of the “native bushland” to the east of the 
BBQ/Picnic area. 

  
 Main concern of the Landscape/Parks Officer are the impacts on the replanted areas and native bushland areas, plus 

impacts on public amenity/users of the affected areas of the Reserve (public interest).  
  

 There is a general expectation that the impact on what is a “Botanical Reserve”, which is zoned and dedicated for 
“Public Recreation” should be avoided.   

  
Please let me know if any of the above requires clarification. 
  
Thanks Steve 
  
Steven Findlay 
Manager, Development Assessments  
  
Development Assessment ‐ North Team 
t 02 8495 6510    m 0419 421 533  
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steven.findlay@northernbeaches.nsw.gov.au 
northernbeaches.nsw.gov.au 
  

 
  

 
  
 
  

Northern Beaches Council 

PLEASE CONSIDER THE ENVIRONMENT BEFORE PRINTING THIS EMAIL. This email and any materials contained or attached to it ("Contents") may 
contain confidential information. If you are not the intended recipient contact the sender immediately, delete the communication from your system and 
destroy any copies. The contents may also be subject to copyright. Any unauthorised copying, disclosure or distribution of the contents is strictly 
prohibited. Northern Beaches Council makes no implied or express warranty that the integrity of this communication has been maintained. The contents 
may contain errors, computer viruses or have been subject to interference in transmission. Northern Beaches Council. Northern Beaches Council  

 
  

Northern Beaches Council 

PLEASE CONSIDER THE ENVIRONMENT BEFORE PRINTING THIS EMAIL. This email and any materials contained or attached to it ("Contents") may 
contain confidential information. If you are not the intended recipient contact the sender immediately, delete the communication from your system and 
destroy any copies. The contents may also be subject to copyright. Any unauthorised copying, disclosure or distribution of the contents is strictly 
prohibited. Northern Beaches Council makes no implied or express warranty that the integrity of this communication has been maintained. The contents 
may contain errors, computer viruses or have been subject to interference in transmission. Northern Beaches Council. Northern Beaches Council  



 

 

 

 

 

 

FůŽƌĂ Θ FĂƵŶĂ AƐƐĞƐƐŵĞŶƚ͕ 

SƚŽŶĞǇ RĂŶŐĞ RĞŐŝŽŶĂů BŽƚĂŶŝĐ GĂƌĚĞŶ  

ĂƐ ŝŵƉĂĐƚĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ  

ϰ DĞůŵĂƌ PĂƌĂĚĞ Θ ϴϭϮ PŝƩǁĂƚĞƌ RŽĂĚ͕ DĞĞ WŚǇ͘ 

JƵŶĞ ϮϬϮϯ͘ 

 

 

 

 

 

 

  



PĂŐĞ ϭ 

 

IŶƚƌŽĚƵĐƟŽŶ 

IŶ AƵŐƵƐƚ ϮϬϮϭ EĐŽůŽŐŝĐĂů “ƵƌǀĞǇƐ ĂŶĚ PůĂŶŶŝŶŐ  ;E“PͿ ƉƌĞƉĂƌĞĚ Ă ŇŽƌĂ ĂŶĚ ĨĂƵŶĂ ĂƐƐĞƐƐŵĞŶƚ ƌĞƉŽƌƚ 
ĨŽƌ Ă ƉƌŽƉŽƐĞĚ ƌĞĚĞǀĞůŽƉŵĞŶƚ Ăƚ ϰ DĞůŵĂƌ PĂƌĂĚĞ ĂŶĚ ϴϭϮ PŝƩǁĂƚĞƌ ‘ŽĂĚ͕ DĞĞ WŚǇ͘  IŶ ƌĞƐƉŽŶƐĞ ƚŽ 
ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ĂƉƉůŝĐĂƟŽŶ ůŽĚŐĞĚ ďǇ LĂŶĚŵĂƌŬ ŝŶ ƌĞůĂƟŽŶ ƚŽ ƚŚŝƐ ƉƌŽƉŽƐĂů͕ NŽƌƚŚ BĞĂĐŚĞƐ CŽƵŶĐŝů 
ŚĂƐ ĂĚǀŝƐĞĚ ƚŚĂƚ E“P ;ϮϬϮϭͿ ĚŝĚ ŶŽƚ ĂĚĚƌĞƐƐ ƚŚĞ ŝŵƉĂĐƚƐ ŽĨ ƐŚĂĚŝŶŐ ŽǀĞƌ ŶĂƟǀĞ ǀĞŐĞƚĂƟŽŶ ŝŶ “ƚŽŶǇ 
‘ĂŶŐĞ ‘ĞŐŝŽŶĂů BŽƚĂŶŝĐ GĂƌĚĞŶ͕  ĂŶĚ ƚŚĂƚ ƚŚĞ ƉƌŽƉŽƐĂů ŝƐ ŝŶĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ŽŶĞ ŽĨ ŽďũĞĐƟǀĞƐ ŽĨ ƚŚĞ 
WĂƌƌŝŶŐĂŚ DĞǀĞůŽƉŵĞŶƚ CŽŶƚƌŽů PůĂŶ CůĂƵƐĞ Eϱ;ϯͿ͕ ŶĂŵĞůǇ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ŶĂƚƵƌĂů ƐŚĂĚĞ 
ƉƌŽĮůĞƐ͘ 

AƋƵŝůĂ EĐŽůŽŐŝĐĂů “ƵƌǀĞǇƐ ;AE“Ϳ ǁĂƐ ĐŽŶƚƌĂĐƚĞĚ ďǇ LĂŶĚŵĂƌŬ GƌŽƵƉ ƚŽ ĂĚĚƌĞƐƐ ƚŚĞ ĐŽŶĐĞƌŶƐ ƌĂŝƐĞĚ ďǇ 
CŽƵŶĐŝů ĂŶĚ ĂƐƐĞƐƐ ƚŚĞ ŝŵƉĂĐƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ŶĞŝŐŚďŽƵƌŝŶŐ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ϰ DĞůŵĂƌ PĂƌĂĚĞ ĂŶĚ 
ϴϭϮ PŝƩǁĂƚĞƌ ‘ŽĂĚ͕ DĞĞ WŚǇ ƵƉŽŶ ƚŚĞ HĞƌŝƚĂŐĞ CŽŶƐĞƌǀĂƟŽŶ AƌĞĂ ŽĨ “ƚŽŶĞǇ ‘ĂŶŐĞ ‘ĞƐĞƌǀĞ͘ IŶ 
ŽƌĚĞƌ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ƉŽƚĞŶƟĂů ŝŶĚŝƌĞĐƚ ŝŵƉĂĐƚƐ ŽĨ ƐŚĂĚĞ͕ ƚŚĂƚ ƉĂƌƚ ŽĨ “ƚŽŶǇ ‘ĂŶŐĞ ‘ĞŐŝŽŶĂů BŽƚĂŶŝĐ 
GĂƌĚĞŶ ƚŚĂƚ ǁŽƵůĚ ďĞ ĂīĞĐƚĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ĚƵƌŝŶŐ ĂƵƚƵŵŶ͕ ǁŝŶƚĞƌ ĂŶĚ ƐƉƌŝŶŐ ǁĞƌĞ 
ƐƵƌǀĞǇĞĚ ďǇ PĂƵů BƵƌĐŚĞƌ1 ;B͘AƉƉ͘“Đ͘Ϳ ďĞƚǁĞĞŶ ϭϭ Ă͘ŵ͘ ĂŶĚ ϭ Ɖ͘ŵ͘ ŽŶ ϭϮ JƵŶĞ ϮϬϮϯ͘ AƐ ƚŚŝƐ ĚĂƚĞ ŝƐ 
ĂƉƉƌŽǆŝŵĂƚĞůǇ ŽŶĞ ǁĞĞŬ ĂǁĂǇ ĨƌŽŵ ƚŚĞ ǁŝŶƚĞƌ ƐŽůƐƟĐĞ͕ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ĂĐĐƵƌĂƚĞůǇ ĐŽǀĞƌ ƚŚĞ 
ƉĞƌŝŽĚ ŽĨ ŵŽƐƚ ĐŽŶĐĞƌŶ͘  DĞƚĂŝůĞĚ ŶŽƚĞƐ ǁĞƌĞ ŵĂĚĞ ŽĨ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ǀĞŐĞƚĂƟŽŶ ƚŚĂƚ ĐŽƵůĚ 
ƉŽƚĞŶƟĂůůǇ ďĞ ĂīĞĐƚĞĚ ĂŶĚ ƚŚĞ ĐŽŵƉŽŶĞŶƚ ƐƉĞĐŝĞƐ ƚŚĞƌĞŝŶ͘    

DĞƐĐƌŝƉƟŽŶ ŽĨ ƚŚĞ AīĞĐƚĞĚ AƌĞĂ 

EǆƚĞŶƚƐ ŽĨ ŽǀĞƌƐŚĂĚŽǁŝŶŐ ƉƌĞƐĞŶƚĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ǁĞƌĞ ƉƌĞƉĂƌĞĚ ďǇ ‘ŽƚŚĞůŽǁŵĂŶ 
AƌĐŚŝƚĞĐƚƐ͕ ǁŚŽ ŚĂǀĞ ƉƌĞƉĂƌĞĚ ƚŚĞ ƐŚĂĚŽǁ ĚŝĂŐƌĂŵƐ ŽŶ DƌĂǁŝŶŐƐ TPϬϱ͘Ϭϯ ƚŽ TPϬϱ͘ϭϰ ;ĂĚĚĞŶĚƵŵ AͿ͘ 
TŚĞ ŚŝŐŚĞƐƚ ƉƌŽƉŽƌƟŽŶ ŽĨ ƐŚĂĚŝŶŐ ĂŶĚ ŚĞŶĐĞ ĂīĞĐƚ ŽŶ ƚŚĞ ƌĞƐĞƌǀĞ ŝƐ ĚƵƌŝŶŐ ƚŚĞ ǁŝŶƚĞƌ ƐŽůƐƟĐĞ͕ ĂŶĚ 
ƚŚŝƐ ĂƌĞĂ͕ ĂůƚŚŽƵŐŚ ŚŝŐŚůǇ ĐŽŶƐĞƌǀĂƟǀĞ ĂƐ ŝƚ ŝƐ ŽŶůǇ ĂƉƉůŝĐĂďůĞ ĨŽƌ Ă ƐŝŶŐůĞ ĚĂǇ͕  ǁĂƐ ƚĂŬĞŶ ƚŽ ĨŽƌŵ ƚŚĞ 
ŵĞĂƐƵƌĞ ŽĨ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ͘  

VĞŐĞƚĂƟŽŶ ǁŝƚŚŝŶ ƚŚĞ ĂīĞĐƚĞĚ ƉĂƌƚ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ ŝƐ ĐŽŵƉŽƐĞĚ ŽĨ Ă ŵŝǆ ŽĨ ƌĞŵŶĂŶƚ ůŽĐĂůůǇ ŽĐĐƵƌƌŝŶŐ 
ŶĂƟǀĞ ƉůĂŶƚ ƐƉĞĐŝĞƐ ĂŶĚ Ă ǁŝĚĞ ǀĂƌŝĞƚǇ ŽĨ AƵƐƚƌĂůŝĂŶ ƉůĂŶƚƐ ƚŚĂƚ ŚĂǀĞ ďĞĞŶ ƉůĂŶƚĞĚ ŝŶ ƚŚĞ ƌĞƐĞƌǀĞ 
ƐŝŶĐĞ ŝƚƐ ĞƐƚĂďůŝƐŚŵĞŶƚ͘2  TŚĞ ƉůĂŶƚĞĚ ƐƉĞĐŝŵĞŶƐ ĂƌĞ ŵŽƐƚůǇ ĐŽŵƉƌŝƐĞĚ ŽĨ ƐƉĞĐŝĞƐ ĨƌŽŵ ƚŚĞ ĞĂƐƚĞƌŶ 
ƐĞĂďŽĂƌĚ ŝŶĐůƵĚŝŶŐ ƐŽŵĞ ƚŚĂƚ ŽĐĐƵƌ ůŽĐĂůůǇ͘ TŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ ĂůƐŽ ŝŶĐůƵĚĞƐ Ă ǀĞŚŝĐƵůĂƌ ĞŶƚƌĂŶĐĞ ůĂŶĞ͕ 
ǁĂůŬŝŶŐ ƉĂƚŚƐ͕ Ă ďĂƌďĞĐƵĞ ĂƌĞĂ ĂŶĚ Ă ƉŽŶĚ͘   

TŚĞ ǀĞŐĞƚĂƟŽŶ ŚĂƐ Ă ĐĂŶŽƉǇ ƚŽ Ϯϱ ŵĞƚƌĞƐ ƚĂůů ƚŚĂƚ ŝƐ ĚŽŵŝŶĂƚĞĚ ďǇ ƚŚĞ ůŽĐĂůůǇ ŽĐĐƵƌƌŝŶŐ ŶĂƟǀĞ ƉůĂŶƚ 
ƐƉĞĐŝĞƐ “ŵŽŽƚŚͲďĂƌŬĞĚ AƉƉůĞ ;AŶŐŽƉŚŽƌĂ ĐŽƐƚĂƚĂͿ ĂŶĚ “ǇĚŶĞǇ PĞƉƉĞƌŵŝŶƚ ;EƵĐĂůǇƉƚƵƐ ƉŝƉĞƌŝƚĂͿ 
ĂůŽŶŐ ǁŝƚŚ BĂŶŐĂůĂǇ ;E͘ďŽƚƌǇŽŝĚĞƐͿ͕ LĞŵŽŶͲƐĐĞŶƚĞĚ GƵŵ ;CŽƌǇŵďŝĂ ĐŝƚƌŝŽĚŽƌĂͿ ĂŶĚ ‘ĞĚ CĞĚĂƌ ;TŽŽŶĂ 
ĐŝůŝĂƚĂͿ͘   

TŚĞƌĞ ŝƐ Ă ŵŽĚĞƌĂƚĞůǇ ĚĞŶƐĞ ƚŽ ǀĞƌǇ ĚĞŶƐĞ ƵŶĚĞƌƐƚŽƌĞǇ ƚŚĂƚ ŝŶĐůƵĚĞƐ ůŽĐĂůůǇ ŽĐĐƵƌƌŝŶŐ ŶĂƟǀĞ ƉůĂŶƚ 
ƐƉĞĐŝĞƐ  CŚĞĞƐĞ TƌĞĞ ;GůŽĐŚŝĚŝŽŶ ĨĞƌĚŝŶĂŶĚŝͿ͕ “Ăǁ BĂŶŬƐŝĂ ;BĂŶŬƐŝĂ ƐĞƌƌĂƚĂͿ͕ LŝůůǇ PŝůůǇ ;AĐŵĞŶĂ 
ƐŵŝƚŚŝŝͿ͕ CĂďďĂŐĞ TƌĞĞ PĂůŵ ;LŝǀŝƐƚŽŶĂ ĂƵƐƚƌĂůŝƐͿ ĂŶĚ N“W CŚƌŝƐƚŵĂƐ BƵƐŚ ;CĞƌĂƚŽƉĞƚĂůƵŵ 

 

1 PĂƵů ŝƐ ƚŚĞ ƉƌŝŶĐŝƉĂů ŽĨ AƋƵŝůĂ EĐŽůŽŐŝĐĂů “ƵƌǀĞǇƐ ;ABN ϳϱ ϰϬϳ ϬϯϬ ϬϵϳͿ͘  HĞ ŚĂƐ ďĞĞŶ ĂŶ ŝŶĚĞƉĞŶĚĞŶƚ ĞŶǀŝƌŽŶŵĞŶƚĂů 
ĐŽŶƐƵůƚĂŶƚ ĨŽƌ ŽǀĞƌ ϯϬ ǇĞĂƌƐ͘  HĞ ŝƐ Ă ƉƌĂĐƟĐŝŶŐ ŵĞŵďĞƌ ŽĨ ƚŚĞ EĐŽůŽŐŝĐĂů CŽŶƐƵůƚĂŶƚƐ AƐƐŽĐŝĂƟŽŶ ŽĨ N“W ĂŶĚ ŝƐ Ă ƐŝŐŶĂƚŽƌǇ 
ƚŽ ŝƚƐ CŽĚĞ ŽĨ BƵƐŝŶĞƐƐ PƌĂĐƟĐĞ͕ PƌŽĨĞƐƐŝŽŶĂů CŽŶĚƵĐƚ ĂŶĚ EƚŚŝĐƐ͘ 
2 IŶ ƌĞůĂƟŽŶ ƚŽ “ƚĂƚĞ ůĞŐŝƐůĂƟǀĞ ĚĞĮŶŝƟŽŶƐ͕ ƐŽŵĞ ŽĨ ƚŚĞ ƉůĂŶƚ ƐƉĞĐŝĞƐ ŝŶ ƚŚĞ ĂīĞĐƚĞĚ ƉĂƌƚ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ ĂƌĞ ŶŽƚ ͞ŶĂƟǀĞ 
ǀĞŐĞƚĂƟŽŶ͘͟   NĂƟǀĞ ǀĞŐĞƚĂƟŽŶ ŝŶ N“W ƵŶĚĞƌ ƚŚĞ LŽĐĂů LĂŶĚ SĞƌǀŝĐĞƐ AĐƚ ϮϬϭϯ ĂŶĚ ƚŚƵƐ ƚŚĞ BŝŽĚŝǀĞƌƐŝƚǇ CŽŶƐĞƌǀĂƟŽŶ AĐƚ 
ϮϬϭϲ ĂŶĚ SƚĂƚĞ EŶǀŝƌŽŶŵĞŶƚĂů PůĂŶŶŝŶŐ PŽůŝĐǇ ;BŝŽĚŝǀĞƌƐŝƚǇ ĂŶĚ CŽŶƐĞƌǀĂƟŽŶͿ ϮϬϮϭ ŝƐ ĚĞĮŶĞĚ ĂƐ ƚƌĞĞƐ͕ ƵŶĚĞƌƐƚŽƌĞǇ ƉůĂŶƚƐ͕ 
ŐƌŽƵŶĚĐŽǀĞƌ ĂŶĚ ǁĞƚůĂŶĚ ƉůĂŶƚƐ ƚŚĂƚ ĂƌĞ ŶĂƟǀĞ ƚŽ NĞǁ “ŽƵƚŚ WĂůĞƐ͘  PůĂŶƚƐ ŝŶ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ ƚŚĂƚ ĂƌĞ ŶŽƚ 
ŶĂƟǀĞ ƚŽ N“W ŝŶĐůƵĚĞ ƐƉĞĐŝĞƐ ƚŚĂƚ ĐŽŶƐƟƚƵƚĞ Ă ƐŝŐŶŝĮĐĂŶƚ ĂŵŽƵŶƚ ŽĨ ĨŽůŝĂŐĞ ĐŽǀĞƌ͕  ŶĂŵĞůǇ LĞŵŽŶͲƐĐĞŶƚĞĚ GƵŵ ĂŶĚ 
QƵĞĞŶƐůĂŶĚ TƌĞĞ WĂƌĂƚĂŚ͕ ƚŚĞ ŶĂƚƵƌĂů ĚŝƐƚƌŝďƵƟŽŶƐ ŽĨ ǁŚŝĐŚ ĂƌĞ ĐŽŶĮŶĞĚ ƚŽ QƵĞĞŶƐůĂŶĚ͘  A ƐŝŵŝůĂƌ ĚĞĮŶŝƟŽŶ ŽĨ ͚ŶĂƟǀĞ 
ǀĞŐĞƚĂƟŽŶ͛ ǁĂƐ ŝŶ ĨŽƌĐĞ ƵŶĚĞƌ ƚŚĞ NĂƟǀĞ VĞŐĞƚĂƟŽŶ AĐƚ ϮϬϬϯ ŝŶ ϮϬϭϭ ǁŚĞŶ ƚŚĞ DCP ǁĂƐ ĂĚŽƉƚĞĚ͘ 



PĂŐĞ Ϯ 

 

ŐƵŵŵŝĨĞƌƵŵͿ͘  TŚĞƌĞ ŝƐ Ă ǁŝĚĞ ǀĂƌŝĞƚǇ ŽĨ ƉůĂŶƚĞĚ ƌĂŝŶĨŽƌĞƐƚ ƚƌĞĞƐ ƚŚĞ ŵŽƐƚ ĐŽŵŵŽŶ ŽĨ ǁŚŝĐŚ ĂƌĞ 
IůůĂǁĂƌƌĂ FůĂŵĞ TƌĞĞ ;BƌĂĐŚǇĐŚŝƚŽŶ ĂĐĞƌŝĨŽůŝƵƐ Ϳ ĂŶĚ QƵĞĞŶƐůĂŶĚ TƌĞĞ WĂƌĂƚĂŚ ;AůůŽǆǇůŽŶ ŇĂŵŵĞƵŵͿ͕ 
ĂŶĚ ƚŚĞƌĞ ŝƐ  Ă ŐƌŽǀĞ ŽĨ ƉůĂŶƚĞĚ MĂĐĂƌĂŶŐĂ ;MĂĐĂƌĂŶŐĂ ƚĂŶĂƌŝƵƐͿ ŶĞĂƌ ƚŚĞ ŶŽƌƚŚĞƌŶ ďŽƵŶĚĂƌǇ ǁĞƐƚ 
ŽĨ ƚŚĞ ďĂƌďĞĐƵĞ ĂƌĞĂ͘   

TŚĞ ƐŚƌƵď ƐƚƌĂƚƵŵ ŵŽƐƚůǇ ĐŽŶƐŝƐƚƐ ŽĨ ƉůĂŶƚĞĚ NĂƌƌŽǁͲůĞĂǀĞĚ PĂůŵ LŝůǇ ;CŽƌĚǇůŝŶĞ ƐƚƌŝĐƚĂͿ͕ GƌĞǀŝůůĞĂ 
ĐƵůƟǀĂƌƐ͕ BůĂĐŬƚŚŽƌŶ ;BƵƌƐĂƌŝĂ ƐƉŝŶŽƐĂͿ͕ MŝŶƚͲďƵƐŚĞƐ ;PƌŽƐƚĂŶƚŚĞƌĂ ƐƉƉͿ͕ BůƵĞďĞƌƌǇ AƐŚ ;EůĂĞŽĐĂƌƉƵƐ 
ƌĞƟĐƵůĂƟƐͿ͕ BŽůǁĂƌƌĂ ;EƵƉŽŵĂƟĂ ůĂƵƌŝŶĂͿ ĂŶĚ PŝŶŬ WĂǆ FůŽǁĞƌ ;EƌŝŽƐƚĞŵŽŶ ĂƵƐƚƌĂůĂƐŝƵƐͿ͘   

TŚĞ ŐƌŽƵŶĚĐŽǀĞƌ ŝƐ ĐŽŵƉŽƐĞĚ ŽĨ Ă ƌĂŶŐĞ ŽĨ ƐƉĞĐŝĞƐ ƚŽůĞƌĂŶƚ ŽĨ ƚŚĞ ŚĞĂǀǇ ƐŚĂĚĞ ĐĂƐƚ ŵŽƐƚůǇ ďǇ ƚŚĞ 
ƐŵĂůů ƚƌĞĞ ůĂǇĞƌ͘   CŽŵŵŽŶ ƐƉĞĐŝĞƐ ĂƌĞ HĂƌƐŚ GƌŽƵŶĚ FĞƌŶ ;HǇƉŽůĞƉŝƐ ŵƵĞůůĞƌŝͿ͕ BƌĂĐŬĞŶ ;PƚĞƌŝĚŝƵŵ 
ĞƐĐƵůĞŶƚƵŵͿ͕  MĂŝĚĞŶŚĂŝƌ FĞƌŶ ;AĚŝĂŶƚƵŵ ĂĞƚŚŝŽƉŝĐƵŵͿ͕ BĂƐŬĞƚ GƌĂƐƐ ;OƉůŝƐŵĞŶƵƐ ĂĞŵƵůƵƐͿ͕ NĂƟǀĞ 
VŝŽůĞƚ ;VŝŽůĂ ŚĞĚĞƌĂĐĞĂͿ͕ CůŝŵďŝŶŐ GƵŝŶĞĂ FůŽǁĞƌ ;HŝďďĞƌƟĂ ƐĐĂŶĚĞŶƐͿ͕ WĞĞƉŝŶŐ GƌĂƐƐ ;MŝĐƌŽůĂĞŶĂ 
ƐƟƉŽŝĚĞƐͿ ĂŶĚ “ǁŽƌĚ “ĞĚŐĞ ;LĞƉŝĚŽƐƉĞƌŵĂ ůĂƚĞƌĂůĞͿ͘ 

IŶƚĂĐƚ ƌĞŵŶĂŶƚ ďƵƐŚůĂŶĚ͕ ůĞƐƐ ƐƵďũĞĐƚ ƚŽ ƉůĂŶƟŶŐ͕ ŽĐĐƵƌƐ ŽŶ ƚŚĞ ƐůŽƉĞ ŝŶ ƚŚĞ ĞĂƐƚ ŽĨ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ 
;FŝŐƵƌĞ ϭͿ͘  HĞƌĞ ƚŚĞƌĞ ŝƐ Ă ĐĂŶŽƉǇ ŽĨ “ŵŽŽƚŚͲďĂƌŬĞĚ AƉƉůĞ ĂŶĚ GƌĞǇ GƵŵ ;EƵĐĂůǇƉƚƵƐ ƉƵŶĐƚĂƚĂͿ ǁŝƚŚ 
Ă ƐŚƌƵď ůĂǇĞƌ ƚŚĂƚ ŝŶĐůƵĚĞƐ BůĂĐŬ “ŚĞͲŽĂŬ ;AůůŽĐĂƐƵĂƌŝŶĂ ůŝƩŽƌĂůŝƐͿ͕ BůĂĐŬ WĂƩůĞ ;CĂůůŝĐŽŵĂ 
ƐĞƌƌĂƟĨŽůŝĂͿ͕ BůƵĞďĞƌƌǇ AƐŚ͕ HĂŝƌƉŝŶ BĂŶŬƐŝĂ ;BĂŶŬƐŝĂ ƐƉŝŶƵůŽƐĂͿ ĂŶĚ BƵƐŚǇ NĞĞĚůĞďƵƐŚ ;HĂŬĞĂ 
ƐĞƌŝĐĞĂͿ͘  GƌŽƵŶĚĐŽǀĞƌ ƐƉĞĐŝĞƐ ŝŶĐůƵĚĞ “ǁŽƌĚ “ĞĚŐĞ͕ “ƉŝŶǇͲŚĞĂĚĞĚ MĂƚͲƌƵƐŚ ;LŽŵĂŶĚƌĂ ůŽŶŐŝĨŽůŝĂͿ͕ 
WŝƌǇ PĂŶŝĐ ;EŶƚŽůĂƐŝĂ ƐƚƌŝĐƚĂͿ͕ FŽƌĞƐƚ GƌĂƐƐͲƚƌĞĞ ;XĂŶƚŚŽƌƌŚŽĞĂ ŵĞĚŝĂͿ͕ AƉƉůĞ BĞƌƌǇ ;BŝůůĂƌĚŝĞƌĂ 
ƐĐĂŶĚĞŶƐͿ ĂŶĚ TƌĂŝůŝŶŐ GƵŝŶĞĂ FůŽǁĞƌ ;HŝďďĞƌƟĂ ĚĞŶƚĂƚĂͿ͘ 

 



PĂŐĞ ϯ 

 

FŝŐƵƌĞ ϭ͘  EǆƚƌĂĐƚ ĨƌŽŵ ƐŚĂĚĞ ĚŝĂŐƌĂŵ ŝůůƵƐƚƌĂƟŶŐ ǁŽƌƐƚͲĐĂƐĞ ƐĐĞŶĂƌŝŽ ĨŽƌ ƐŚĂĚŝŶŐ ŽĨ ŝŶƚĂĐƚ 
ďƵƐŚůĂŶĚ ;ƐƟƉƉůĞĚͿ Ăƚ ϯ Ɖ͘ŵ͘ ŝŶ ǁŝŶƚĞƌ͘  

TŚŝƐ ǀĞŐĞƚĂƟŽŶ ĐŽŶĨŽƌŵƐ ƚŽ PůĂŶƚ CŽŵŵƵŶŝƚǇ TǇƉĞ ;PCTͿ ϯϱϵϮ “ǇĚŶĞǇ CŽĂƐƚĂů EŶƌŝĐŚĞĚ “ĂŶĚƐƚŽŶĞ 
FŽƌĞƐƚ͘  TŚĞ “ƚĂƚĞ VĞŐĞƚĂƟŽŶ TǇƉĞ MĂƉ ;DĞƉĂƌƚŵĞŶƚ ŽĨ PůĂŶŶŝŶŐ ĂŶĚ ƚŚĞ EŶǀŝƌŽŶŵĞŶƚ ϮϬϮϯͿ 
ĞƌƌŽŶĞŽƵƐůǇ ŝŶĚŝĐĂƚĞƐ ƚŚĂƚ ǁŚŽůĞ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ ŝƐ ǀĞŐĞƚĂƚĞĚ ǁŝƚŚ ƚŚŝƐ PCT͘  

 

PŚŽƚŽ ϭ͘ IŶƚĂĐƚ ďƵƐŚůĂŶĚ ;PCT ϯϱϵϮͿ ŽŶ ƚŚĞ ŶŽƌƚŚͲǁĞƐƚͲĨĂĐŝŶŐ ƐůŽƉĞ ĞĂƐƚ ŽĨ ƚŚĞ ďĂƌďĞĐƵĞ ĂƌĞĂ͘ 

 

DŝƐĐƵƐƐŝŽŶ 

AƐ ĞǀŝĚĞŶĐĞĚ ďǇ ƚŚĞ ƐŚĂĚĞ ƉƌŽĮůĞƐ ƉƌĞƉĂƌĞĚ ďǇ ‘ŽƚŚĞůŽǁŵĂŶ ŽŶ ďĞŚĂůĨ ŽĨ LĂŶĚŵĂƌŬ GƌŽƵƉ 
;AĚĚĞŶĚƵŵ AͿ͕ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ǁŽƵůĚ ŵŽĚŝĨǇ ƐŚĂĚĞ ƉƌŽĮůĞƐ ŝŶ ƚŚĞ ŶŽƌƚŚĞƌŶ ƉĂƌƚ ŽĨ ƚŚĞ 
ƌĞƐĞƌǀĞ͘  HŽǁĞǀĞƌ͕  ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ŝŵƉĂĐƚƐ ŽĨ ƚŚŝƐ ƐŚĂĚŝŶŐ ĂƌĞ ůŝŬĞůǇ ƚŽ ďĞ ŵŝŶŝŵĂů͘   

TŚĞ ĐĂŶŽƉǇ ƚƌĞĞƐ ŝŶ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ ĂƌĞ ĂƐ ƚĂůů Žƌ ƚĂůůĞƌ ƚŚĂŶ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ ŚĞŝŐŚƚ͘  GŝǀĞŶ 
ƚŚĞ ĂŶŐůĞ ŽĨ ƚŚĞ ƐŚĂĚŽǁ ĐĂƐƚ ͕ ƚŚŝƐ ŵĞĂŶ ƚŚĂƚ ĂĐĐĞƐƐ ƚŽ ůŝŐŚƚ ĨŽƌ ůĞĂǀĞƐ ŝŶ ƚŚĞ ĐĂŶŽƉǇ ǁŽƵůĚ ŶŽƚ ďĞ 
ĚŝŵŝŶŝƐŚĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ͕ ĞǀĞŶ Ăƚ ƚŚĞ ǁŝŶƚĞƌ ƐŽůƐƟĐĞ͘  HĞŶĐĞ ƚŚĞƌĞ ŝƐ ƵŶůŝŬĞůǇ ƚŽ ďĞ ĂŶǇ 
ĞīĞĐƚ ŽŶ ƚŚĞ ǀŝŐŽƵƌ ŽĨ ƚŚĞ ĐĂŶŽƉǇ ƚƌĞĞƐ͘ 

Iƚ ŝƐ ĂůƐŽ ĐŽŶƐŝĚĞƌĞĚ ƵŶůŝŬĞůǇ ƚŚĂƚ ĂŶǇ ŽĨ ƚŚĞ ƉůĂŶƚƐ ŝŶ ƚŚĞ ƵŶĚĞƌƐƚŽƌĞǇ͕  ƐŚƌƵď Žƌ ŐƌŽƵŶĚĐŽǀĞƌ ƐƚƌĂƚĂ 
ǁŽƵůĚ ďĞ ƐŝŐŶŝĮĐĂŶƚůǇ ĂīĞĐƚĞĚ ďǇ ƚŚĞ ƐŚĂĚĞ ĐĂƐƚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐƐ͘  IŶ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ͕ 
ƚŚĞƌĞ ǁŽƵůĚ ƐƟůů ďĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ĞǆƚĂŶƚ ůĞǀĞů ŽĨ ůŝŐŚƚ ĚƵƌŝŶŐ ƚŚĞ ŵĂŝŶ ŐƌŽǁŝŶŐ ƐĞĂƐŽŶ ;ůĂƚĞ ƐƉƌŝŶŐ ƚŽ 
ĞĂƌůǇ ĂƵƚƵŵŶͿ͘  GƌŽƵŶĚĐŽǀĞƌ ĂŶĚ ƐŚƌƵď ƐƉĞĐŝĞƐ ĂƌĞ ĂůƌĞĂĚǇ ŚĞĂǀŝůǇ ƐŚĂĚĞĚ ďǇ ƚŚĞ ƐŵĂůů ƚƌĞĞ ůĂǇĞƌ 
ǁŚŝĐŚ ŝƐ ŵŽƐƚůǇ ĐŽŵƉŽƐĞĚ ŽĨ ƚŚĞ ƌĂŝŶĨŽƌĞƐƚͬǁĞƚ ƐĐůĞƌŽƉŚǇůů ĨŽƌĞƐƚ ƐƉĞĐŝĞƐ CŚĞĞƐĞ TƌĞĞ͕ IůůĂǁĂƌƌĂ 
FůĂŵĞ TƌĞĞ ĂŶĚ QƵĞĞŶƐůĂŶĚ TƌĞĞ WĂƌĂƚĂŚ͕ ĞĂĐŚ ŽĨ ǁŚŝĐŚ ŝƐ ĂůƐŽ ƚŽůĞƌĂŶƚ ŽĨ ƐŚĂĚĞ͘  Iƚ ƐŚŽƵůĚ ĂůƐŽ ďĞ 
ŶŽƚĞĚ ƚŚĂƚ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ƐŚĂĚŝŶŐ ŵŽǀĞƐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ĚĂǇ ĂŶĚ ƐŚĂĚŝŶŐ ŝƐ ŝŶĐŽŶƐŝƐƚĞŶƚ͕ ƚŚĞƌĞďǇ 
ĨƵƌƚŚĞƌ ĚĞĐƌĞĂƐŝŶŐ ĂŶǇ ŝŵƉĂĐƚ͘ AůƚŚŽƵŐŚ ƐŚĂĚŝŶŐ ǁŽƵůĚ ďĞ ĞǆĂĐĞƌďĂƚĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ 



PĂŐĞ ϰ 

 

ĚƵƌŝŶŐ ůĂƚĞ ĂƵƚƵŵŶ ƚŽ ĞĂƌůǇ ƐƉƌŝŶŐ ŝŶ Ă ŵŝŶŽƌ ƉŽƌƟŽŶ ŽĨ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ͕ ƚŚĞ ƐƉĞĐŝĞƐ ĐŽŵƉŽƐŝƟŽŶ 
ĂŶĚ ŚĞĂůƚŚ ŽĨ ŝŶĚŝǀŝĚƵĂů ƉůĂŶƚƐ ŝƐ ƵŶůŝŬĞůǇ ƚŽ ďĞ ŵŽĚŝĮĞĚ͘  

“ŽŵĞ ƐƉĞĐŝĞƐ͕ ĨŽƌ ĞǆĂŵƉůĞ ĨĞƌŶƐ͕ ŵĂǇ ƉƌŽůŝĨĞƌĂƚĞ ĚƵƌŝŶŐ ƚŚĞ ĂīĞĐƚĞĚ ŵŽŶƚŚƐ Ăƚ ƚŚĞ ĞǆƉĞŶƐĞ ŽĨ 
ƐƉĞĐŝĞƐ ĂĚĂƉƚĞĚ ƚŽ ŚŝŐŚĞƌ ůŝŐŚƚ ůĞǀĞůƐ ƐƵĐŚ ĂƐ BĂƐŬĞƚ GƌĂƐƐ ĂŶĚ BŽƌĚĞƌĞĚ PĂŶŝĐ͘  NĞǀĞƌƚŚĞůĞƐƐ͕ ŵŽƐƚ ŝĨ 
ŶŽƚ Ăůů ŽĨ ƚŚĞ ĐŽŵƉŽŶĞŶƚ ƐƉĞĐŝĞƐ ŝŶ ƚŚĞ ŐƌŽƵŶĚĐŽǀĞƌ͕  ŝŶĐůƵĚŝŶŐ ƚŚĞƐĞ ŐƌĂƐƐ ƐƉĞĐŝĞƐ͕ ĂƌĞ ĂĚĂƉƚĞĚ ƚŽ 
ůŽǁ ůŝŐŚƚ ůĞǀĞůƐ͘    

TŚŝƐ ŝƐ ĞƋƵĂůůǇ ĂƉƉůŝĐĂďůĞ ƚŽ ƚŚĞ ŝŶƚĂĐƚ ďƵƐŚůĂŶĚ ŝŶ ƚŚĞ ĞĂƐƚ ŽĨ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ͘  OŶ ƚŚŝƐ ǁĞƐƚĞƌŶ 
ĨĂĐŝŶŐ ƐůŽƉĞ ĐŽŶƐƟƚƵĞŶƚ ƉůĂŶƚ ƐƉĞĐŝĞƐ ǁŽƵůĚ ƐƟůů ďĞ ƐƵďũĞĐƚ ƚŽ ĨƵůů ĂŌĞƌŶŽŽŶ ƐƵŶ ĚƵƌŝŶŐ  ƐƵŵŵĞƌ͘  
TŚĞƌĞ ǁŽƵůĚ ďĞ ĚĞĐƌĞĂƐĞĚ ƉĞŶĞƚƌĂƟŽŶ ŽĨ ůŝŐŚƚ ŝŶƚŽ ƚŚĞ ŐƌŽƵŶĚĐŽǀĞƌ ŝŶ ƚŚŝƐ ĂƌĞĂ͕ ĂŶĚ ůŝŬĞůǇ ŝŶĐƌĞĂƐĞĚ 
ƐŽŝů ŵŽŝƐƚƵƌĞ͘  AŐĂŝŶ͕ ƚŚŝƐ ŵĂǇ ŚĂǀĞ Ă ƚĞŵƉŽƌĂƌǇ ƐĞĂƐŽŶĂů ŝŵƉĂĐƚ ĨĂǀŽƵƌŝŶŐ ƐŽŵĞ ƐƉĞĐŝĞƐ ĂĚĂƉƚĞĚ ƚŽ 
ůŽǁĞƌ ůŝŐŚƚ ůĞǀĞůƐ ;Ğ͘Ő͘ TƌĂŝůŝŶŐ GƵŝŶĞĂ FůŽǁĞƌͿ Ăƚ ƚŚĞ ĞǆƉĞŶƐĞ ŽĨ ƐƉĞĐŝĞƐ ƐƵĐŚ ĂƐ WŝƌǇ PĂŶŝĐ͘   

HŽǁĞǀĞƌ͕  ƚŚŝƐ ǁŽƵůĚ ďĞ ŶĞŐĂƚĞĚ ďǇ ƚŚĞ ĨƵůů ƐƵŶ ĞīĞĐƚƐ ĞǆƉĞƌŝĞŶĐĞĚ ĚƵƌŝŶŐ ƐƵŵŵĞƌ ǁŚŝĐŚ ǁŽƵůĚ ŶŽƚ 
ďĞ ŵŽĚŝĮĞĚ ďǇ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ͘  WŚĞŶ ŽǀĞƌůĂŝŶ ŽŶ ƚŚĞ ƐŚĂĚĞ ĚŝĂŐƌĂŵ ŝƚ ŝƐ ĞƐƟŵĂƚĞĚ ƚŚĂƚ 
ƚŚĞ ƉĂƌƟĂů ǁŝŶƚĞƌ ƐŚĂĚŝŶŐ ǁŽƵůĚ ĂīĞĐƚ Ăƚ ƚŚĞ ŵŽƐƚ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭϬϬϬŵϮ ŽĨ ƚŚŝƐ ǀĞŐĞƚĂƟŽŶ ;ŽĨ 
ǁŚŝĐŚ ũƵƐƚ ĂďŽǀĞ ϮϬϬŵϮ ǁŽƵůĚ ďĞ ƐƵďũĞĐƚ ƚŽ ƐŚĂĚĞ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ǁŚŽůĞ ĚĂǇͿ͘  HŽǁĞǀĞƌ͕  ƚŚĞ ŵŽĚĞů 
ĚŽĞƐ ŶŽƚ ƚĂŬĞ ŝŶƚŽ ĂĐĐŽƵŶƚ ƚŚĂƚ ŐƌŽƵŶĚ ůĞǀĞů ĞůĞǀĂƟŽŶƐ ŝŶ ƚŚĞ ƌĞƐĞƌǀĞ ŝŶĐƌĞĂƐĞ ŵŽǀŝŶŐ ĞĂƐƚǁĂƌĚ 
ĨƌŽŵ ũƵƐƚ ĞĂƐƚ ŽĨ ĨƌŽŵ ƚŚĞ ďĂƌďĞĐƵĞ ĂƌĞĂ͖ Žƌ ƚŚĂƚ ƚŚĞ ĞĂƐƚĞƌŶŵŽƐƚ ďƵŝůĚŝŶŐ ŝƐ ϭϱ ŵ ĂďŽǀĞ ŐƌŽƵŶĚ 
ůĞǀĞů͕ ƐŽŵĞ ϴ ŵ ůŽǁĞƌ ƚŚĂŶ ƚŚĂƚ ƉĂƌƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ƚŚĂƚ ĂīĞĐƚƐ ƚŚĞ ŵŽƌĞ ŵŽĚŝĮĞĚ 
ĂƌĞĂƐ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ͘  TŚĞƌĞĨŽƌĞ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ ŝƐ ůŝŬĞůǇ ƚŽ ďĞ ĐŽŶƐŝĚĞƌĂďůǇ ůĞƐƐ ƚŚĂŶ Ă ŵĂǆŝŵƵŵ ŽĨ 
ϭϬϬϬ ŵϮ ĂŶĚ ůŝŬĞǁŝƐĞ ƚŚĞ ĂƌĞĂ ƐƵďũĞĐƚ ƚŽ ƐŚĂĚŝŶŐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ĚĂǇ ƚŽ ďĞ ĐŽŶƐŝĚĞƌĂďůǇ ůĞƐƐ ƚŚĂŶ 
ϮϬϬŵϮ͘ 

TŚĞ ĨŽůůŽǁŝŶŐ ƚŚƌĞĂƚĞŶĞĚ ƉůĂŶƚ ƐƉĞĐŝĞƐ ŽĐĐƵƌ ǁŝƚŚŝŶ ƚŚĞ ĂīĞĐƚĞĚ ĂƌĞĂ ;FŝŐƵƌĞ ϮͿ͗ 

• ‘ŽƵŐŚͲƐŚĞůůĞĚ BƵƐŚ NƵƚ ;MĂĐĂĚĂŵŝĂ ƚĞƚƌĂƉŚǇůůĂͿ ʹ ůŝƐƚĞĚ ĂƐ ǀƵůŶĞƌĂďůĞ ŽŶ ƚŚĞ 
CŽŵŵŽŶǁĞĂůƚŚ EŶǀŝƌŽŶŵĞŶƚ PƌŽƚĞĐƟŽŶ ĂŶĚ BŝŽĚŝǀĞƌƐŝƚǇ CŽŶƐĞƌǀĂƟŽŶ AĐƚ ϭϵϵϵ ;EPBC AĐƚͿ 
ĂŶĚ ƚŚĞ N“W BŝŽĚŝǀĞƌƐŝƚǇ CŽŶƐĞƌǀĂƟŽŶ AĐƚ ϮϬϭϲ ;BC AĐƚͿ͘ 

• CŚĞĨΖƐ HĂƚ CŽƌƌĞĂ ;CŽƌƌĞĂ ďĂĞƵĞƌůĞŶŝŝͿ ʹ ůŝƐƚĞĚ ĂƐ ǀƵůŶĞƌĂďůĞ ŽŶ ƚŚĞ EPBC AĐƚ ĂŶĚ BC AĐƚ͘ 
• QƵĞĞŶƐůĂŶĚ TƌĞĞ WĂƌĂƚĂŚ Ͳ ůŝƐƚĞĚ ĂƐ ǀƵůŶĞƌĂďůĞ ŽŶ ƚŚĞ EPBC AĐƚ ;ŶŽƚ ŝŶĚŝĐĂƚĞĚ ŽŶ FŝŐƵƌĞ ϮͿ͘ 
• GƌĞǀŝůůĞĂ ƐŚŝƌĞƐƐŝŝ Ͳ ůŝƐƚĞĚ ĂƐ ǀƵůŶĞƌĂďůĞ ŽŶ ƚŚĞ EPBC AĐƚ ĂŶĚ BC AĐƚ͘ 



PĂŐĞ ϱ 

 

 

FŝŐƵƌĞ Ϯ͘  LŽĐĂƟŽŶƐ ŽĨ ƚŚƌĞĂƚĞŶĞĚ ŇŽƌĂ ƐƉĞĐŝĞƐ ŝŶ ƚŚĞ ĂīĞĐƚĞĚ ƉĂƌƚ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ͘  

 

NŽŶĞ ŽĨ ƚŚĞƐĞ ƐƉĞĐŝĞƐ ŽĐĐƵƌ ŶĂƚƵƌĂůůǇ ŝŶ ƚŚĞ ƌĞƐĞƌǀĞ ŶŽƌ ƚŚĞ ůŽĐĂů ĂƌĞĂ͘  Aůů ƐƉĞĐŝŵĞŶƐ ŽĨ ƚŚĞƐĞ 
ƐƉĞĐŝĞƐ ŝŶ ƚŚĞ ƌĞƐĞƌǀĞ ŚĂǀĞ ďĞĞŶ ƉůĂŶƚĞĚ ĂŶĚ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚĂƚ ƵŶĚĞƌ ƚŚĞ EPBC AĐƚ ƚŚĞƌĞ ĂƌĞ 
ŶŽ ŝŵƉŽƌƚĂŶƚ ƉŽƉƵůĂƟŽŶƐ ŽĨ ĂŶǇ ŽĨ ƚŚĞ ƐƉĞĐŝĞƐ͘  TŚĞƌĞĨŽƌĞ͕ ƚŚĞƌĞ ǁŽƵůĚ ŶŽƚ ďĞ Ă ƐŝŐŶŝĮĐĂŶƚ ŝŵƉĂĐƚ 
ŽŶ ĂŶǇ ŽĨ ƚŚĞ ĨŽƵƌ EPBC AĐƚ ůŝƐƚĞĚ ƐƉĞĐŝĞƐ͘  UŶĚĞƌ ƚŚĞ BC AĐƚ ƚŚĞƌĞ ĂƌĞ ŶŽ ǀŝĂďůĞ ůŽĐĂů ƉŽƉƵůĂƟŽŶƐ ŽĨ 
ƚŚĞ ƚŚƌĞĞ ůŝƐƚĞĚ ƐƉĞĐŝĞƐ͘  TŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ǁŽƵůĚ ŶŽƚ ƐŝŐŶŝĮĐĂŶƚůǇ ĂīĞĐƚ ĂŶǇ ŽĨ ƚŚĞ ƐƉĞĐŝĞƐ͕ 
Žƌ ƚŚĞŝƌ ŚĂďŝƚĂƚƐ͘ 

CŽŶĐůƵƐŝŽŶ 

AŶ ĂƐƐĞƐƐŵĞŶƚ ǁĂƐ ƵŶĚĞƌƚĂŬĞŶ ŽĨ ƚŚĞ ƉŽƚĞŶƟĂů ŝŵƉĂĐƚƐ ƐŚĂĚŝŶŐ ĨƌŽŵ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ 
ǁŽƵůĚ ŚĂǀĞ ŽŶ ǀĞŐĞƚĂƟŽŶ ǁŝƚŚŝŶ “ƚŽŶǇ ‘ĂŶŐĞ ‘ĞŐŝŽŶĂů BŽƚĂŶŝĐ GĂƌĚĞŶƐ͘  Iƚ ǁĂƐ ĨŽƵŶĚ ƚŚĂƚ ƚŚĞ 
ŝŵƉĂĐƚƐ ĂƌĞ ůŝŬĞůǇ ƚŽ ďĞ ŶĞŐůŝŐŝďůĞ ĂŶĚ ƐĞĂƐŽŶĂů ŝŶ ŶĂƚƵƌĞ͘  TŚĞƌĞ ŝƐ ƵŶůŝŬĞůǇ ƚŽ ďĞ ĂŶǇ ĂƉƉƌĞĐŝĂďůĞ 
ůŽŶŐͲƚĞƌŵ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ĐŽŵƉŽƐŝƟŽŶ ŽĨ ŶĂƟǀĞ ǀĞŐĞƚĂƟŽŶ ǁŝƚŚŝŶ ƚŚĞ ƌĞƐĞƌǀĞ͘ 

  



PĂŐĞ ϲ 

 

RĞĨĞƌĞŶĐĞƐ 

DĞƉĂƌƚŵĞŶƚ ŽĨ PůĂŶŶŝŶŐ ĂŶĚ ƚŚĞ EŶǀŝƌŽŶŵĞŶƚ ;ϮϬϮϯͿ SƚĂƚĞ VĞŐĞƚĂƟŽŶ TǇƉĞ MĂƉ͘ AĐĐĞƐƐĞĚ JƵŶĞ 
ϮϬϮϯ͘  ŚƩƉƐ͗ͬͬĚĂƚĂƐĞƚƐ͘ƐĞĞĚ͘ŶƐǁ͘ŐŽǀ͘ ĂƵͬĚĂƚĂƐĞƚͬŶƐǁͲƐƚĂƚĞͲǀĞŐĞƚĂƟŽŶͲƚǇƉĞͲŵĂƉͬƌĞƐŽƵƌĐĞͬĂŶǌůŝĐͲ
ǁĞďͲŵĂƉ͘ 

EĐŽůŽŐŝĐĂů “ƵƌǀĞǇƐ ĂŶĚ PůĂŶŶŝŶŐ  ;ϮϬϮϭͿ FůŽƌĂ Θ FĂƵŶĂ AƐƐĞƐƐŵĞŶƚ͕ ϰ DĞůŵĂƌ PĂƌĂĚĞ Θ ϴϭϮ PŝƩǁĂƚĞƌ 
RŽĂĚ͕ DĞĞ WŚǇ͘  UŶƉƵďůŝƐŚĞĚ ƌĞƉŽƌƚ ƉƌĞƉĂƌĞĚ ĨŽƌ WŝůůŽǁ FƌĂŶŬ AƌĐŚŝƚĞĐƚƐ͕ KŽŐĂƌĂŚ͘ 

 

 

‘ĞƉŽƌƚ ƉƌĞƉĂƌĞĚ ďǇ  

 

PĂƵů BƵƌĐŚĞƌ ϭϰͬϬϲͬϮϬϮϯ 

  



 

 

AĚĚĞŶĚƵŵ SŚĂĚŽǁ DŝĂŐƌĂŵƐ 

 

 

 

 

 

 

 

;ƉĂŐĞ ŝŶƚĞŶƟŽŶĂůůǇ ůĞŌ ďůĂŶŬͿ 
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