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10.2. Draft Long Term Financial Plan including Special Rate Variation options 
 

AUTHOR Therese Cole, Chief Executive Officer 
ATTACHMENTS 1. Long Term Financial Plan Oct 2025 [10.2.1 - 91 pages] 

2. Productivity and Improvement Plan [10.2.2 - 32 pages] 
3. Report - North Sydney Asset Management - 2025-10-09 [10.2.3 - 

105 pages] 
4. OPT-IN Report - North Sydney Asset Management - 2025-09-18 

FINAL [10.2.4 - 79 pages] 
CSP LINK Outcome 8 – An effective, accountable and sustainable Council that 

serves the community 
G1. Develop clear goals, create a plan to achieve them, and track 
progress with transparency and honesty 
G8. Manage Council’s finances through robust long-term planning and 
ongoing financial management 

 
 
PURPOSE: 
 
The purpose of this report is to seek Council endorsement of the Draft Long Term Financial 
Plan 2027 – 2036 including special rate variation options, for public consultation. 
 
EXECUTIVE SUMMARY: 
 
- At present, North Sydney Council’s financial position is unsustainable, and is facing 

several critical challenges: 
 

• Ongoing operating deficits: Maintaining current service levels and meeting legislative 
obligations will continue to result in structural operating deficits.  
 

• Underfunded infrastructure renewal: Over the next ten years, funding for 
infrastructure renewal is projected to meet only 69% of the minimum required 
investment, leading to further deterioration of community assets. 
 

• Escalating Infrastructure Backlog: The current renewal backlog of $157 million could 
increase substantially over the next decade, intensifying pressure on the operating 
budget as more reactive maintenance is required to ensure public safety. 
 

• No Funding for New Infrastructure: Council lacks the financial capacity to invest in 
new infrastructure or provide co-contributions toward priority projects identified in 
the Development Contributions Plan. 
 

• Low Financial Resilience: Council holds low levels of unrestricted cash and 
investments, leaving it vulnerable to financial shocks or unplanned expenses. 
 

- Responsible and sustainable fiscal management is a core responsibility of Council, 
including consideration of intergenerational equity. 
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- An extensive review and redevelopment of Council’s Long-Term Financial Plan has been 

undertaken which provides options to reduce the impact of rating increases and supports 
a medium-term response to current challenges. 
 

- Council’s productivity and improvement efforts have been documented to demonstrate 
efforts to contain rating increases. 

 
- Council has engaged Micromex research to undertake demographically selected and 

community opt-in research to inform desired service levels and infrastructure condition. 
 
- Three options are provided within the Draft Long-Term Financial Plan for the 

consideration of Council and the community, including: 
o Option 1 – No change – Deteriorating Infrastructure 
o Option 2 – Treading water - Restore renewal funding and address critical backlogs 
o Option 3 – Eye to the future – Enhanced contribution to infrastructure investment and 

planning. 
 
- Option 1 assumes rating revenue increases by rate peg, cumulative 10.33%  

Option 2 requires a Special Variation, cumulative 39.92% including rate peg 
Option 3 requires a Special Variation, cumulative 54.18% including rate peg 
All options are phased over a three-year period. 

 
- In addition to the Special Variation, an increase in the minimum rate for residential and 

business is also proposed to improve growth and equity outcomes. 
 
RECOMMENDATION: 
1. THAT Council undertake community consultation on the proposed Special Variation 
options contained within this report from 29 October to 3 December 2025. 
2. THAT Council place the Draft Long-Term Financial Plan on public exhibition from 29 October 
to 3 December 2025. 
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Background   
 
Rating income 
 
Local Government infrastructure and services are primarily funded from rating revenue.  
Metropolitan councils also benefit from revenue such as user charges and fees e.g., car 
parking, along with other revenue such as infringement revenue. The forecast for 2026-27 
indicates 46% of revenue will be generated through ordinary rating income (excluding 
domestic waste charge). 
 
Rating income is considered a tax, not a user charge. It provides funding towards the cost of 
services and infrastructure for a whole community rather than an individual. Principles of 
rating structures consider benefits provided, as well as capacity to pay. 
 
Annual increases in total rating revenue received by councils are capped each year through 
the NSW Government rate peg framework. Rating revenue does not increase in line with land 
value. 
 
The rate peg is a limit set each year by the Independent Pricing and Regulatory Tribunal 
(IPART) that controls how much a local council can increase its total general income from 
rates, regardless of changes in land values. This means that even if land values in a council 
area rise significantly, the total amount of money the council can collect from rates does not 
automatically increase. Instead, councils must adjust the rate in the dollar downward to stay 
within the rate peg. Therefore, the rate peg restricts overall revenue growth from rates, 
ensuring that councils do not receive windfall gains simply due to rising property values. 
 
The rate peg aims to increase rates in line with cost increases such as industrial agreements 
and inflation. It does not provide for increased operational demands, upgraded 
infrastructure, or infrastructure backlogs which have not been funded in line with renewal 
obligations through allocation of annual budgets. 
 
To ensure sufficient funding for council services and infrastructure, a council can increase its 
rating revenue above the rate peg by applying for a Special Variation under section 508(2) or 
508A of the Local Government Act 1993. This process is regulated by the Independent Pricing 
and Regulatory Tribunal (IPART) and allows councils to raise additional revenue beyond the 
annual rate peg limit. 
 
A council’s long-term financial sustainability and service planning are influenced by a range of 
changing factors, such as inflation, infrastructure needs, and community expectations. To 
respond to these changes, councils may sometimes need to increase their rates income 
beyond the limit set by the annual rate peg. However, applying for a Special Variation is a 
complex and often politically sensitive process that requires detailed planning, community 
consultation, and approval from the Independent Pricing and Regulatory Tribunal (IPART). 
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Because of this, councils tend to apply for Special Variations less frequently, and when they 
do, the increases are usually larger to cover multiple years or long-term needs - rather than 
making smaller, more flexible adjustments each year. 

Council services 
 
In return for rating income and other sources of income, ratepayers and residents enjoy a 
diverse range of services and infrastructure. Such services and infrastructure support quality 
of life and amenity and can positively contribute to both property and rental values. Well 
presented, connected, and maintained public amenity have a higher value. 
 
A review of Council’s 2025-26 budget indicated the average rate of $1,079 per annum was 
indicatively distributed as follows: 
 
Infrastructure renewals   $260 
Parks, sports fields etc   $104 
Planning and development   $104 
Leisure and aquatics   $  65 
Street cleaning   $  78 
Community services   $  78 
External loans    $  65 
Roads/transport   $  52 
Maintenance    $  52 
Library services   $  52 
Health and safety   $  39 
Community events, engagement & 
Customer service   $  39 
Protecting the environment  $  26 
Building maintenance   $  26 
Bushcare    $  26 
Street lighting    $  13   
 
Every community member engages with and values council services in different ways. This 
diversity makes conversations around rate increases particularly complex.  What one resident 
sees as essential, another may view as less important. Impacts of change can also be different. 
For example, suburbs like Crows Nest, which have experienced sustained development 
pressures over several years, place high value on planning services, development response, 
and open space.  
 
Access to open space, public amenities, and infrastructure also varies across our Local 
Government Area, creating differing expectations and needs. Demographics further shape 
how people use and value council services – our needs evolve depending on our life stage, 
whether we are raising families, commuting to work, or enjoying retirement. 
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In this context, Council faces four key challenges: while being responsible for 
intergenerational equity and social justice principles: 
1. Balancing diverse needs - planning for and delivering services and infrastructure that 

meet the needs of a diverse and growing community. 
2. Resourcing responsibly – ensuring that services and infrastructure are supported by 

appropriate and sustainable funding. 
3. Managing expectations – aligning community expectations with the resources available 

to the Council. 
4. Intergenerational responsibility – respecting the rights of future generations by ensuring 

that decisions are sustainable, equitable, and guided by a long-term vision – not just 
immediate needs. 

 
The reality is that expectations and funding do not always align. Understandably, no one 
welcomes the idea of paying higher rates. However, North Sydney Council’s current financial 
position is no longer adequate to maintain the level of service and infrastructure that the 
community has historically received, nor is it a position that allows proactive respond to 
future needs. 
 
A range of structural and external factors have contributed to this challenge:  
• a long-standing minimum rate has constrained revenue growth, despite increasing 

population density and service demand; 
• the cost of the North Sydney Olympic Pool redevelopment has increased debt levels, 

significantly limited our capacity to invest in critical asset renewal, and placed pressure 
on reserves and operational capacity; 

• revenues from non-rating sources - such as parking, advertising, and rental income - have 
not kept pace with inflation or rising operational costs.  

• cost-shifting and legislative changes from other levels of government continue to place 
additional burdens on Council resources without corresponding funding.  

 
These financial pressures are compounded by two critical and intersecting sustainability 
challenges: ageing infrastructure and population growth.  
 
Many of our assets are reaching the end of their useful life, and current asset management 
systems are outdated. This has resulted in reactive decision-making and constrained funding 
for both renewal and new infrastructure – leaving little or no capacity to deliver on the 
priorities identified in the Council’s strategic plans.  
 
NSW Government housing reforms target an additional 5,900 dwellings in the medium term, 
pressure will be placed on infrastructure and services.  It is critical that the Councils financial 
position is strengthened to allow efforts towards proactive infrastructure management rather 
than reactive. 
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Current financial position 
 
A financially sustainable council is one that generates sufficient revenue to fund the delivery 
of services and infrastructure, while maintaining the flexibility to respond to emerging 
challenges, seize new opportunities, and withstand unexpected financial shocks. 
 
At present, North Sydney Council’s financial position is unsustainable, and is facing several 
critical challenges: 
1. Ongoing operating deficits: Maintaining current service levels and meeting legislative 

obligations will continue to result in structural operating deficits.  
2. Underfunded infrastructure renewal: Over the next ten years, funding for infrastructure 

renewal is projected to meet only 69% of the minimum required investment, leading to 
further deterioration of community assets. 

3. Escalating Infrastructure Backlog: The current renewal backlog of $157 million could 
substantially within a decade, intensifying pressure on the operating budget as more 
reactive maintenance is required to ensure public safety. 

4. No Funding for New Infrastructure: Council lacks the financial capacity to invest in new 
infrastructure or provide co-contributions toward priority projects identified in the 
Development Contributions Plan. 

5. Low Financial Resilience: Council holds low levels of unrestricted cash and investments, 
leaving it vulnerable to financial shocks or unplanned expenses. 

 
Council’s financial challenges have been consistently documented in Council reports and in 
the previous Long Term Financial Plan (LTFP). Following a year of liquidity measures and 
further reductions to asset renewal funding in the 2025-26 Budget, a detailed assessment of 
the current financial position is included in the Draft 2025-2035 LTFP.   
 
Long term community planning 
 
The Integrated Planning and Reporting Framework was introduced into Local Government to 
ensure decisions made were responsive to community aspirations and changing needs and 
expectations, while also being considerate of longer-term responsibilities including 
infrastructure management and intergenerational equity. 
 
Without a strategic anchor, financial planning and management risks become reactive, 
fragmented, and short-sighted. Instead, by putting strategy at the centre, Council can build a 
financially sustainable future while staying focused on long-term community wellbeing, 
service delivery, and infrastructure renewal. In this way, financial planning becomes an 
enabler of vision, not just a constraint. 
 
Through long-term planning, challenges and opportunities are considered and responded to.  
 
For decades, the North Sydney community has benefited from high-quality services, well-
maintained infrastructure, and strong civic participation. Council has worked in close 
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partnership with local volunteers, precinct committees, community centres, bush-care 
groups, Streets Alive, and community gardens to support a thriving, connected community. 
 
However, the environment in which Council operates has and will continue to change 
significantly. Population growth and increased urban density have placed additional pressure 
on our assets and services. Much of our infrastructure is ageing, and community expectations 
are evolving. Advances in technology, the long-term impacts of COVID-19 pandemic, and the 
transformative opening of the Metro have all reshaped how we live, work, and travel.  
 
In 2024, Council undertook a comprehensive engagement and research program to inform 
the development of eight key long-term strategies across the following areas of responsibility: 
- Governance 
- Open Space and Recreation 
- Housing 
- Integrated Transport 
- Social inclusion 
- Economic Development 
- Environment 
- Culture and Creativity 
 
These strategies acknowledge the legacy of past Council commitments – many of which 
remain unfunded - while also identifying new opportunities to improve community wellbeing, 
now and into the future.  
 
Together, they represent a balanced and forward-thinking approach to planning, designed to 
meet the needs of current residents without compromising the capacity of future generations 
to thrive. 
 
To support the delivery of these strategies, Council’s Long-Term Financial Plan acts as a critical 
resourcing tool. For North Sydney, this means navigating a dual challenge: addressing 
emerging needs and opportunities while also repairing a deteriorating financial position and 
tackling a growing infrastructure backlog. 
 
Sustainable investment in communities require tough decisions, but with clear strategic 
direction and sound financial planning, Council can build a stronger, more resilient future for 
all. 
 
In February 2025, Council applied to IPART for special variation to rating income to strengthen 
Councils weak financial position, address infrastructure concerns, and support long-term 
strategic plans. 
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In addition, the application aimed to achieve greater equity in rating through: 
• increasing the minimum rate to improve equity between high, medium, and low-density 

residential assessments; and 
• Absorbing special levies into ordinary income to improve equity between residential and 

business assessments. 
 

The application was rejected in full by IPART which, while acknowledging Council’s poor 
financial position, concluded that the community’s understanding in relation to the need and 
purpose for special variation was not clear, and that the level of increase did not represent a 
reasonable impact on ratepayers based upon the two-year increase proposed.   
 
IPART noted that most objectors raised concerns in relation to the North Sydney Olympic Pool 
redevelopment project, along with confusion regarding the project’s contribution to the 
special rate variation proposed.   
 
IPART agreed that Council demonstrated a rationale for increasing minimum rates and that 
there is a case for Council to address the inequity in its rating structure between ad valorem 
and minimum rate ratepayers. However, IPART considered the impact of large increases to 
the minimum rate over a short period of time, on the population IPART considered most 
vulnerable (apartment owners) to rate increases, was not reasonable. 
 
Response to IPART decision 
 
In refusing the application, IPART made the following recommendations which Council has 
now addressed: 
1. Complete a service level review with the community: Council has now undertaken a 

service level review through research consultants Micromex Research. The report 
concluded that there was little appetite for reduced service levels, with most residents 
wanting services/infrastructure to be maintained, if not improved. The detailed results 
of this survey are available as an attachment to the Draft Long Term Financial Plan. 

2. Consider various alternatives to an SV including a reduction in services, or considering 
higher levels of debt: Improved documentation of consideration made in relation to 
various alternatives to an SV have been made and are detailed within this plan. Specific 
new or increased revenue opportunities have been included within the forecasts as 
opposed to percentage assumptions. 

3. Develop an on-going framework to identify and implement productivity and efficiency 
savings: Council developed and commenced implementing a performance improvement 
framework and pathway in 2023; however, it is acknowledged that this work was not 
sufficiently detailed within the SV application submitted. In response, a detailed 
Performance and Improvement Plan has been developed which details Council’s 
considerable efforts towards improvement over the past three years.  This plan outlines 
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productivity, cost containment, and revenue opportunities. This plan is available as an 
attachment to the Long-Term Financial Plan, and demonstrates that without 
improvement actions being taken, an additional 14.9% in cumulative rating increases 
over three years would be required. 

 
4. Reconsider the extent and timing of the increase to minimum rates: A reduced 

minimum rate over three years has been included for consideration in this plan. 
 
5. Improvement of Council’s Hardship Policy: A new Hardship Policy has been developed 

and publicly exhibited.  This Policy is submitted for Council’s approval within this ordinary 
meeting of 27 October 2025. 

 
Other actions taken  
 
In addition to the above, the following actions were taken to manage Council’s immediate 
financial challenges: 
1. Council’s Delivery Program and Operational Plan were updated to adjust priorities to 

accommodate the limited financial constraints. These plans included a $6 million financial 
repair target which would require additional income, service reduction, and further 
productivity improvements. Current projections suggest that $3 million of this target may 
be achievable in 2025-26 in the absence of service reductions (excluding continued short-
term cost containment measures). 

2. To address liquidity concerns in the absence of an SV, infrastructure renewal budgets 
were reduced for a third year, and cost-cutting initiatives were implemented including 
holding workforce vacancies, leave management plans, and general spending restraint.  
While some ongoing savings have been identified, the scale of reduction in expenditure 
is not sustainable and has increased operational risk.  

3. Council proceeded with the approval of an additional $10 million loan to support the 
North Sydney Olympic Pool project.  

4. Council’s Long Term Financial Plan has been extensively reviewed and redeveloped. 
5. New rating options have been developed. These options provide a medium-term 

strategy and are primarily focused on infrastructure renewal and improvement, with 
some support for new infrastructure. To support service delivery and improved 
decision-making, new corporate systems are also recommended in the SV options. 

6. Included within the rating options presented is a clearly labelled baseline scenario as an 
option for exhibition which will provide the community with an option to reduce 
services and infrastructure. 

7. To address confusion regarding the North Sydney Olympic Pool project, the plan 
acknowledges the commitments made in relation to the project regardless of special 
variation. All costs associated with the North Sydney Olympic Pool will be funded 
through existing revenue in all options. The special variation funding will be primarily 
focused on restoring the sustainability of services and infrastructure, while providing a 
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modest contribution to new service and infrastructure needs. Commentaries in relation 
to the financial impacts of the project are included within the LTFP. 

 
The special variation options are considered a medium-term strategy. They do not provide for 
the delivery of growth infrastructure such as expanded library facilities, new community 
facilities, or larger upgrades to sporting facilities, open space, and foreshore areas. Further, 
they will not provide sufficient co-funding for projects outlined in Council’s Development 
Contribution Plan. It is recommended that this plan be revisited in the future to incorporate 
these needs.   
 
Report  
 
The attached Draft Long-Term Financial Plan provides a medium-term pathway towards 
restoring financial sustainability and service resilience. It outlines a series of reforms designed 
to address our structural challenges while balancing the community’s capacity to pay.  
 
Although this plan will not resolve all challenges, it represents a crucial step towards restoring 
financial strength and aligning our resources with the expectations and needs of a growing 
and evolving community.  
 
The approval of a special variation will provide Council with the opportunity to make a positive 
difference in the medium term through opportunities such as: 
 improving systems, data, and reporting; 
 addressing critical infrastructure needs; 
 ensuring the operational success of the North Sydney Olympic Pool; 
 stabilising the workforce;  
 reviewing Council’s property portfolio; 
 delivering renewal projects which have been delayed in recent years, including Cremorne 

Plaza and Langley Place; and 
 working with the NSW Government to deliver Hume Street Park. 
 
Funding towards master planning key sites, including those adjacent to Metro locations and 
maximising the use of existing open space, are also priorities in one of the options. 
 
The Draft Long-Term Financial Plan provides further detail in relation to the need for special 
variation and the purpose of each option. It also provides background in relation to Council’s 
historic financial performance, along with assumptions and sensitivities relevant to the 
forecast financial statements. Attachments to the plan include the detailed Performance and 
Improvement Plan and the results from the recent Micromex Research.  
 
The Long-Term Financial Plan provides three options which are recommended for 
consultation with the community: 
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Option 1 – No change – increased deterioration of infrastructure 
 
Under this option, ordinary rates would increase by rate peg (4% for 2026-27 and assumed 
3% annually thereafter). This represents a cumulative increase of 10.33% over three years. 
In the absence of significant service reduction, income would be insufficient to support annual 
renewals. Infrastructure backlogs would grow. Infrastructure management would continue to 
be reactive, and maintenance costs will increase. 

Council is already feeling the pressure of ageing and failing infrastructure which presents both 
safety risks and disruption to service delivery. This has been exacerbated through a reduction 
in renewal funding over the past three years in response to the North Sydney Olympic Pool 
project.  

This option covers only the minimum essential investment needed to ensure Council’s IT 
environment remains operational, supported, and compliant. It is a direct response to years 
of underfunding and technical debt, intended to address the most urgent risks only.   
 

Option 2 – Treading water - Restore renewal funding and address critical backlogs 
 
Under this option, rating revenue would increase by a cumulative amount of 39.92% (29.59% 
above rate peg) over three years. 20% in 2026-27, 10% in 2027-28 and 6% in 2028-29. This 
would generate an additional $190 million in revenue over a ten-year period. 
 
The primary focus of this option is to restore infrastructure renewal funding and address the 
critical backlog that has accumulated over the past three years due to the North Sydney 
Olympic Pool redevelopment. It does not fully resolve the broader, long-term infrastructure 
backlog challenge.  
 
Over a ten-year period, $150 million or 79% of the total revenue generated would be directed 
towards infrastructure renewal. This would enable renewal investment to return to at least 
100% of annual asset depreciation and ensure a reduction in the infrastructure backlog. 
Forecasts indicate a reduction in the infrastructure backlog from 14.04% in 2024-25 to 10.10% 
in 2034-25 allowing for indexation of costs.  $17 million would be contributed to a reserve for 
new capital works to support Council’s Development Contributions Plan. 
 
To further support service delivery and enhance infrastructure management, this option 
includes the implementation of modern corporate systems. Building upon Option 1, it 
introduces a comprehensive suite of digital upgrades aimed at transforming Council 
operations. These initiatives will enhance staff productivity and satisfaction, improve service 
responsiveness, and better align with community expectations. Crucially, improved data 
management and reporting capabilities will strengthen decision-making and support more 
effective long-term planning. 
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Option 3 – An eye to the future - Enhanced Contribution to Infrastructure Investment and 
Planning 
 
Under this option, rating revenue would increase by a cumulative amount of 54.18% (43.85% 
above rate peg) over three years. 23% in 2026-27, 15% in 2027-28 and 9% in 2028-29. This 
would generate an additional $278 million in revenue over a ten-year period. 
 
This option prioritises infrastructure investment, with 87% of all additional income raised over 
the ten-year period allocated specifically for this purpose. 
 
$186 million towards infrastructure renewal would ensure funding restored to at least 100% 
of annual asset depreciation, while also providing greater capacity to address critical backlogs. 
Forecasts indicate a reduction in the infrastructure backlog from 14.04% in 2024-25 to 7.18% 
in 2034-25 allowing for indexation of costs. 
 
In addition, this option creates capacity for new infrastructure to support the delivery of some 
priority projects, with a modest investment of $57 million in new infrastructure over the ten-
year period, including $40 million towards a reserve for new capital works to support Council’s 
Development Contribution Plan. The $17 million in projects responds to the growing 
population with a strong focus on maximising the use of existing open space and recreation 
infrastructure. 
 
Beyond infrastructure delivery, this option provides some operational capacity, with $17 
million for new and emerging priorities, such as master planning for key sites including those 
within proximity to Metro and foreshore locations, business and tourism support, and 
increased maintenance budgets to support new open space at Berry’s Bay.  Acknowledging 
the importance of access and inclusion, social cohesion and culture towards liveability, 
particularly in a community experiencing change, a modest contribution to social inclusion 
strategies has been made. 
 
To further support service delivery and enhance infrastructure management, this option 
includes the implementation of modern corporate systems. Building upon Option 1, it 
introduces a comprehensive suite of digital upgrades aimed at transforming Council 
operations. These initiatives will enhance staff productivity and satisfaction, improve service 
responsiveness, and better align with community expectations. Crucially, improved data 
management and reporting capabilities will strengthen decision-making and support more 
effective long-term planning. 
 
Special variation to permissible income 
 
Of the three options, Option 1 maintains rates within the rate peg, while Options 2 and 3 
require a Special Variation. 
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Special variation income in all models is being generated through the ordinary rate, with 
environment and infrastructure levies (special levies) increasing in line with rate peg in all 
models. These levies are calculated using a base rate calculation and, in the absence of 
absorbing these levies into ordinary rates, any change above rate peg will shift levy burden 
towards residential ratepayers.  
 
The following table summarises these options. 
 

 Ad-valorem 
income ($) 

Minimum 
income ($) 

Special levy 
income 

Total 
permissible 

income 

% increase 
year on 

year 
  

OPTION 1 – Rate peg cumulative 10.33% 
(2026-27 rate peg 4%, with forecast of 3% for 2027-29) 

FY 25-26 37,033,842 22,364,832 5,459,679 64,858,353  
FY 26-27 38,515,195 23,259,425 5,678,066 67,452,687 4% 
FY 27-28 39,670,651 23,957,208 5,848,408 69,476,267 3% 
FY 28-29 40,860,771 24,675,924 6,023,861 71,560,556 3% 

  
OPTION 2 – Special Variation cumulative 39.92% (incl. rate peg) 

FY 25-26 37,033,842 22,364,832 5,459,679 64,858,353  
FY 26-27 41,915,450 30,236,507 5,678,066 77,830,023 20% 
FY 27-28 45,256,134 34,508,483 5,848,408 85,613,025 10% 
FY 28-29 47,602,693 37,123,244 6,023,861 90,749,798 6% 

  
OPTION 3 – Special variation cumulative 54.18% (incl. rate peg)  

FY 25-26 37,033,842 22,364,832 5,459,679 64,858,353  
FY 26-27 44,314,723 29,782,985 5,678,066 79,775,774 23% 
FY 27-28 51,792,016 34,101,716 5,848,408 91,742,140 15% 
FY 28-29 56,880,860 37,094,212 6,023,861 99,998,933 9% 

 
The changes in revenue outlined above would have the following impact on average 
residential and business rates. 
 

Average residential rate 
 Option 1 Option 2 Option 3 
FY 25-26 $1,076 $1,076 $1,076 
Annual increase $43 $219 $251 
FY 26-27 $1,119 $1,295 $1,327 
Annual increase $34 $127 $193 
FY 27-28 $1,153 $1,422 $1,520 
Annual increase $34 $84 $134 
FY 28-29 $1,187 $1,506 $1,654 
Total increase  $111 $430 $578 
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Cumulative increase above 
rate peg over 3 years $0 $319 $467 

 
Average business rate 
 Option 1 Option 2 Option 3 
FY 25-26 $7,193 $7,193 $7,193 
Annual increase $288 $1,390 $1,617 
FY 26-27 $7,481 $8,583 $8,810 
Annual increase $244 $893 $1,380 
FY 27-28 $7,705 $9,476 $10,190 
Annual increase $231 $583 $947 
FY 28-29 $7,936 $10,059 $11,137 
Total increase  $763 $2,866 $3,944 
Total 3-year cumulative 
increase above rate peg $0 $2,103 $3,181 

 
Increase to minimum rates 
  
In addition to the Special Variation, it is recommended that Council propose an increase in 
the minimum rate.  There are three reasons to do this: 
1. If Council applies for a Special Variation and is successful but does not apply to increase 

the minimum, ad valorem ratepayers would be responsible for the increase. 
2. New housing within the LGA will consist of medium to high density and most likely 

create new minimum rating assessments. Maintaining a low minimum rate will limit 
Councils' ability to generate required funding from growth. This is explained below. 

3. Consideration should be given to equity between ad valorem rate payers and minimum 
ratepayers. 

 
Growth income 
 
Councils are restricted in their ability to generate additional income due to rate caps 
imposed by the State Government. While individual land values may increase periodically, 
as determined by the Valuer General, the total revenue generated by Council remains fixed. 
Instead, any increases in land values result in a redistribution of revenue, rather than a net 
increase.  
  
An exception to this limitation is new housing development.  
  
When new housing is built, it increases Council’s revenue based on the difference between 
the pre-development rating assessment and the new, higher rating assessment. For 
example, if a property originally contained an apartment block with 20 units, Council would 
receive $14,880 in rating revenue ($744 x 20 units). If the site were redeveloped into an 
apartment block with 200 units, Council would then receive $148,800 in rating revenue – an 
increase of $133,920.  
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It is therefore important that the minimum rate is set at a level that ensures sufficient 
revenue for increased demand on services and infrastructure. 
 
The minimum rate at North Sydney is currently $743. This is low in comparison to other 
metropolitan councils. The following chart provides a comparison of forecast minimum rates 
in 2028-29 with no change. 
 

 
 
Equity 
 
As rates are levied based upon unimproved land value, the low minimum rate also creates 
reduced equity between those ratepayers paying minimum rates and those paying ad-
valorem rates. 
 
Historical rating principles assume that land value is the primary indicator of wealth and 
capacity to pay. Over time, particularly within North Sydney, development has resulted in 
high-density and high value property, with property features such as harbour and city views 
adding to these values. In addition, a high proportion of minimum rate assessments are 
investment properties. Given the ageing population, long-standing residents of single 
dwellings can be asset-rich but have limited capacity for household budgets. 
 
The average residential rate for 2025-26 is $1,076. Taking into consideration both ordinary 
rates and special levies, the average residential rate for ad-valorem ratepayers is currently 
$1,873, while the average residential rate for minimum rate ratepayers is $844. 
 
It is recommended that the Council consult the community on the following minimum rate 
increases. These increases would apply to both residential and business assessments.  
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 Option 1 Option 2 Option 3 
FY 25-26 $743.85 $743.85 $743.85 
Annual increase $29.75 $226.87 $226.87 
FY 26-27 $773.60 $970.72 $970.72 
Annual increase $23.21 $124.26 $145.60 
FY 27-28 $796.81 $1,094.98 $1,116.32 
Annual increase $23.90 $76.65 $100.47 
FY 28-29 $820.71 $1,171.63 $1,216.79 
Total increase  $76.86 $427.78 $472.94 
Cumulative increase % 10.33% 57.5% 63.58% 
Total 3-year cumulative increase 
above rate peg $0 $350.92 $396.08 

 
Consultation requirements  
 
Community engagement will be undertaken in accordance with the community engagement 
plan endorsed by Council in July 2025. Further independent research, including a 
demographically selected survey, will be undertaken.  
 
To ensure heightened accessibility of detailed explanation regarding the proposal, a 
comprehensive video will be prepared with instructions as to how further questions can be 
answered. In addition, regular pop-up drop-ins will be held, with key senior staff available to 
answer questions. This will be undertaken in place of public forums, noting that presentations 
will be made at several Precinct meetings. 
 
Financial/Resource Implications 
 
This report recommends endorsing a Draft Long-Term Financial Plan, Special Variation to 
rates and Increase in Minimum Rates for public exhibition. 
 
This endorsement will ensure steps are taken towards improving Councils financial 
sustainability. 
 
Legislation  
 
Section 8B of the Local Government Act 1993 states that the following principles of sound 
financial management apply to Councils. 
 

(a) Council spending should be responsible and sustainable, aligning general revenue and 
expenses.  

(b) Councils should invest in responsible and sustainable infrastructure for the benefit of 
the local community.  

(c) Councils should have effective financial and asset management, including sound 
policies and processes for the following:  
(i) performance management and reporting,  
(ii) asset maintenance and enhancement,  
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(iii) funding decisions,  
(iv) risk management practices.  

 
(d) Councils should have regard to achieving intergenerational equity, including ensuring 

the following:  
(i) policy decisions are made after considering their financial effects on future 
generations,  
(ii) the current generation funds the cost of its services.  

 
The report recommends actions necessary to achieve compliance with the Local Government 
Act 1993 and Office of Local Government Guidelines should Council resolve to undertake 
Community Engagement/Public Exhibition on the proposed SRV and updated draft Long Term 
Financial Plan respectively 
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,"-*./0 B̀&.-##+*$&]*@*./@0&7"B/$/"*&/B&*"&0"*E+#&B-a./+*$&$"&B-B$@/*&$%+&0+F+0&"I&B+#F/.+&@*)&/*I#@B$#-.$-#+&$%@$&"-#&
."??-*/$(&%@B&%/B$"#/.@00(&+*["(+)C&T&#@*E+&"I&B$#-.$-#@0&@*)&+X$+#*@0&I@.$"#B&%@F+&."*$#/G-$+)&$"&$%/B&.%@00+*E+c&

& T&0"*EUB$@*)/*E&?/*/?-?&#@$+&%@B&."*B$#@/*+)&#+F+*-+&E#"D$%K&)+B7/$+&/*.#+@B/*E&7"7-0@$/"*&)+*B/$(&@*)&B+#F/.+&
)+?@*)d

& 6%+&."B$&"I&$%+&!"#$%&'()*+(&N0(?7/.&P""0&#+)+F+0"7?+*$&%@B&B/E*/].@*$0(&0/?/$+)&"-#&.@7@./$(&$"&/*F+B$&/*&.#/$/.@0&@BB+$&
#+*+D@0K&/*.#+@B+)&)+G$&0+F+0BK&70@.+)&7#+BB-#+&"*&#+B+#F+B&@*)&"7+#@$/"*@0&.@7@./$(d

& S+F+*-+B&I#"?&*"*U#@$/*E&B"-#.+B&\&B-.%&@B&7@#Z/*EK&@)F+#$/B/*E&@*)&#+*$@0&/*."?+&\&%@B&*"$&Z+7$&7@.+&D/$%&/*e@$/"*&"#&
#/B/*E&"7+#@$/"*@0&."B$BC&

& ,"B$UB%/I$/*E&@*)&0+E/B0@$/F+&.%@*E+B&I#"?&"$%+#&0+F+0B&"I&E"F+#*?+*$&."*$/*-+B&$"&70@.+&@))/$/"*@0&G-#)+*B&"*&,"-*./0&
#+B"-#.+B&D/$%"-$&."##+B7"*)/*E&I-*)/*EC&

6%+B+&]*@*./@0&7#+BB-#+B&@#+&."?7"-*)+)&G(&$D"&.#/$/.@0&@*)&/*$+#B+.$/*E&B-B$@/*@G/0/$(&.%@00+*E+Bc&@E+/*E&/*I#@B$#-.$-#+&
@*)&7"7-0@$/"*&E#"D$%C&3@*(&"I&"-#&@BB+$B&@#+&#+@.%/*E&$%+&+*)&"I&$%+/#&-B+I-0K&@*)&.-##+*$&@BB+$&?@*@E+?+*$&B(B$+?B&@#+&
"-$)@$+)C&6%/B&%@B&#+B-0$+)&/*&#+@.$/F+&)+./B/"*U?@Z/*E&@*)&."*B$#@/*+)&I-*)/*E&I"#&G"$%&#+*+D@0&@*)&*+D&/*I#@B$#-.$-#+&\&
0+@F/*E&0/$$0+&"#&*"&.@7@./$(&$"&)+0/F+#&"*&$%+&7#/"#/$/+B&/)+*$/]+)&/*&,"-*./0 B̀&B$#@$+E/.&70@*BC

4/$%&$%+&!'4&^"F+#*?+*$&%"-B/*E&#+I"#?B&$@#E+$/*E&@*&@))/$/"*@0&MK:22&)D+00/*EB&/*&$%+&?+)/-?&$+#?K&7#+BB-#+&D/00&
G+&70@.+)&"*&/*I#@B$#-.$-#+&@*)&B+#F/.+B&@*)&,"-*./0&?-B$&?"F+&/$B&.-##+*$&#+@.$/F+&7"B/$/"*&$"&&70@**/*E&I"#&$%/B&.%@*E+C&&
T&B$#+*E$%+*+)&]*@*./@0&7"B/$/"*&/B&.#/$/.@0&$"&$%/BC

6%/B&b"*EU6+#?&O/*@*./@0&P0@*&7#"F/)+B&@&7@$%D@(&$"D@#)B&]*@*./@0&B-B$@/*@G/0/$(&@*)&B+#F/.+&#+B/0/+*.+C&H$&"-$0/*+B&@&B+#/+B&
"I&#+I"#?B&)+B/E*+)&$"&@))#+BB&"-#&B$#-.$-#@0&.%@00+*E+B&D%/0+&G@0@*./*E&$%+&."??-*/$( B̀&.@7@./$(&$"&7@(C&T0$%"-E%&$%/B&
70@*&D/00&*"$&#+B"0F+&@00&.%@00+*E+BK&/$&#+7#+B+*$B&@*&/?7"#$@*$&B$+7&$"D@#)B&#+B$"#/*E&]*@*./@0&B$#+*E$%&@*)&@0/E*/*E&"-#&
#+B"-#.+B&D/$%&$%+&+X7+.$@$/"*B&@*)&*++)B&"I&@&E#"D/*E&@*)&+F"0F/*E&."??-*/$(C&
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FINANCIAL PRINCIPLES 

'%()&*+$%,-./)#0).*%&
H*&'+7$+?G+#&12=5K&$%+&b".@0&^"F+#*?+*$&T?+*)?+*$&8^"F+#*@*.+&@*)&P0@**/*E9&T.$&12=5&."??+*.+)C&6%/B&0+E/B0@$+)&
$%+&@77#"@.%&$%@$&."-*./0B&B%"-0)&@)"7$&/*&#+0@$/"*&$"&$%+/#&]*@*./@0&?@*@E+?+*$C

'%()&*+$%,-./)#0).*%&-"1-&"2#,-3#+#0)+*-4+#+(%4%#$
'+.$/"*&<Y&"I&$%+&b".@0&^"F+#*?+*$&T.$&=::;&B$@$+B&$%@$&$%+&I"00"D/*E&7#/*./70+B&"I&B"-*)&]*@*./@0&?@*@E+?+*$&@770(&$"&
,"-*./0BC

	 ,"-*./0&B7+*)/*E&B%"-0)&G+&#+B7"*B/G0+&@*)&B-B$@/*@G0+K&@0/E*/*E&E+*+#@0&#+F+*-+&@*)&+X7+*B+BC

	 ,"-*./0B&B%"-0)&/*F+B$&/*&#+B7"*B/G0+&@*)&B-B$@/*@G0+&/*I#@B$#-.$-#+&I"#&$%+&G+*+]$&"I&$%+&0".@0&."??-*/$(C

	 ,"-*./0B&B%"-0)&%@F+&+f+.$/F+&]*@*./@0&@*)&@BB+$&?@*@E+?+*$K&/*.0-)/*E&B"-*)&7"0/./+B&@*)&7#".+BB+B&I"#&$%+&I"00"D/*Ec

 – 7+#I"#?@*.+&?@*@E+?+*$&@*)&#+7"#$/*EK

 – @BB+$&?@/*$+*@*.+&@*)&+*%@*.+?+*$

 – I-*)/*E&)+./B/"*B
 – #/BZ&?@*@E+?+*$&7#@.$/.+B

	 ,"-*./0B&B%"-0)&%@F+&#+E@#)&$"&@.%/+F/*E&/*$+#E+*+#@$/"*@0&+J-/$(K&/*.0-)/*E&+*B-#/*E&$%+&I"00"D/*Ec

 – 7"0/.(&)+./B/"*B&@#+&?@)+&@I$+#&."*B/)+#/*E&$%+/#&]*@*./@0&+f+.$B&"*&I-$-#+&E+*+#@$/"*BK&

 – $%+&.-##+*$&E+*+#@$/"*&I-*)B&$%+&."B$&"I&/$B&B+#F/.+BC

STRATEGIC AND POLICY CONTEXTPART 1
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COMMUNITY CONSULTATION
,"-*./0&%@B&-*)+#$@Z+*&@&#@*E+&"I&."*B-0$@$/"*B&$%#"-E%"-$&121L&@*)&121M&$"&-*)+#B$@*)&."??-*/$(&*++)B&@*)&
@B7/#@$/"*BC

H*&3@(&@*)&g-*+&121LK&,"-*./0&+*E@E+)&$%+&."??-*/$(&/*&@*&/?7"#$@*$&."*F+#B@$/"*&@G"-$&$%+&h6%+&!+X$&6+*&i+@#B &̀I"#&
!"#$%&'()*+(C&6%#"-E%&@&B+#/+B&"I&$%"-E%$U7#"F"Z/*E&)/B.-BB/"*&7@7+#BK&7@*+0&B+BB/"*BK&B-#F+(B&@*)&D"#ZB%"7BK&$%+&
."??-*/$(&."*B/)+#+)&D%+#+&D+&@#+&*"D&@*)&D%+#+&D+&D"-0)&0/Z+&$"&G+&"F+#&$%+&*+X$&)+.@)+C

6%/B&D"#Z&$"E+$%+#&D/$%&#+B+@#.%&/*&B+F+#@0&Z+(&@#+@B&%@B&/*I"#?+)&@&*-?G+#&"I&+*@G0/*E&@.$/"*B&D%/.%&%@F+&G++*&/*.0-)+)&
D/$%/*&+/E%$&8<9&H*I"#?/*E&'$#@$+E/+B&$"&/*I"#?&,"-*./0 B̀&*+D&,"??-*/$(&'$#@$+E/.&P0@*C&6%/B&70@*&@/?B&$"&+*B-#+&$%+&
."??-*/$(&"I&!"#$%&'()*+(&."*$/*-+B&$"&+*["(&@&J-@0/$(&"I&0/I+&@*)&@*&/?7#"F+)&B+*B+&"I&."??-*/$(&B-77"#$+)&G(&
#+B7"*B/F+&B+#F/.+B&@*)&%/E%UJ-@0/$(&/*I#@B$#-.$-#+C

H*&T-E-B$&121MK&,"-*./0&-*)+#$""Z&I-#$%+#&."*B-0$@$/"*&$"&-*)+#B$@*)&B+#F/.+&@*)&/*I#@B$#-.$-#+&+X7+.$@$/"*BK&@0"*E&D/$%&
@0$+#*@$+&#+F+*-+&"77"#$-*/$/+BC&52M&)+?"E#@7%/.@00(&B+0+.$+)&7@#$/./7@*$B&@*)&L;;&h"7$&/* &̀."??-*/$(&."?70+$+)&$%+&
B-#F+(C&j+(&]*)/*EB&I#"?&$%+&#+B+@#.%&D+#+&@B&I"00"DBc

	 '$#"*E&#+."E*/$/"*&"I&B%@#+)&#+B7"*B/G/0/$(k/*$+#E+*+#@$/"*@0&+J-/$(c&R1l&@E#++&+F+#(&E+*+#@$/"*&B%"-0)&."*$#/G-$+&$"&
#+*+D/*E&/*I#@B$#-.$-#+C

	 6%+#+&/B&0/$$0+&@77+$/$+&I"#&h0+BB &̀\&$%+&?@["#/$(&"I&#+B/)+*$B&D@*$&B+#F/.+Bk/*I#@B$#-.$-#+&$"&@$&0+@B$&G+&?@/*$@/*+)K&/I&*"$&
/?7#"F+)&\&+F+*&Z*"D/*E&$%@$&?@/*$@/*/*Ek/*.#+@B/*E&B+#F/.+B&D/00&#+J-/#+&@*&/*.#+@B+&/*&#@$+BC

	 6%+#+&/B&%/E%&+*)"#B+?+*$&"I&@0$+#*@$+&#+F+*-+&B"-#.+BK&/*.0-)/*E&7@#$*+#B%/7BK&."#7"#@$+k7#/F@$+&+F+*$&%/#+&"I&!"#$%&
'()*+(&N0(?7/.&P""0K&*+D&I++B&@*)&.%@#E+B&I"#&-B+&"I&7-G0/.&7@#ZBK&*@?/*E&#/E%$BC

H*&'+7$+?G+#&121MK&,"-*./0&#+.+/F+)&$%+&#+B-0$B&"I&$%+&121M&T-B$#@0/@*&b/F+@G/0/$(&,+*B-B&I"#&!"#$%&'()*+(C&;ML&?+?G+#B&
"I&$%+&!"#$%&'()*+(&."??-*/$(&7@#$/./7@$+)&@*)&B%@#+)&$%@$&$%+&E+*+#@0&."*)/$/"*&"I&7-G0/.&"7+*&B7@.+&8B$#++$&$#++BK&
I""$7@$%BK&7@#ZB&+$.9&D@B&?"B$&/?7"#$@*$&$"&$%+?&/*&$%+/#&/)+@0&*+/E%G"-#%"")C&!"#$%&'()*+(&#@*Z+)&D+00&."?7@#+)&D/$%&
"$%+#&b".@0&̂ "F+#*?+*$&T#+@B&@.#"BB&$%+&."-*$#(K&#@*Z/*E&+J-@0&B/X$%&/*&$%+&."-*$#(&I"#&0/F+@G/0/$(C&&_"D+F+#K&$%/B&/B&*"$&@&
#+e+.$/"*&"I&"-#&("-$%K&D/$%&$%+&*+$&7#"?"$+#&B."#+&I"#&$%+&-*)+#&1MU(+@#&@E+&E#"-7&G+/*E&U1;K&0"D+#&$%@*&$%+&T-B$#@0/@*&
B."#+&"I&U==K&/*)/.@$/*E&$%@$&$%+#+&?@(&G+&?"#+&D+&.@*&)"&$"&B-77"#$&"-#&("-$%&

,"**+.$/F/$(K&B+*B+&"I&7+#B"*@0&B@I+$(K&@..+BB&$"&*+/E%G"-#%"")&@?+*/$/+BK&$%+&*@$-#@0&+*F/#"*?+*$&@*)&"F+#@00&F/B-@0&
.%@#@.$+#&"I&$%+&*+/E%G"-#%"")&D+#+&!"#$%&'()*+( B̀&$"7&M&0/F+@G/0/$(&?+$#/.BC

S@*E+&"I&%"-B/*E&7#/.+B&@*)&$+*-#+B&@*)&+@B+&"I&)#/F/*E&@*)&7@#Z/*E&#@*Z+)&0"D+#&$%@*&$%+&T-B$#@0/@*&@F+#@E+C&,-0$-#@0&
@*)k"#&@#$/B$/.&."??-*/$(&D@B&@0B"&@*&@#+@&."*B/)+#+)&"*+&"I&"-#&$"7&M&7""#+B$&7+#I"#?/*E&0/F+@G/0/$(&?+$#/.BK&@0"*EB/)+&
B"./@0&B+#F/.+B&B-.%&@B&@E+)K&)/B@G/0/$(K&.%/0).@#+K&?+)/.@0&@*)&B-77"#$&B+#F/.+BC

6%+B+&."??-*/$(&F@0-+B&+?7%@B/B+&$%+&/?7"#$@*$&#"0+&b".@0&^"F+#*?+*$&70@(B&/*&70@.+&?@Z/*E&@*)&0/F+@G/0/$(C
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CLEAR STRATEGIC DIRECTION
T&.0+@#&@*)&."%+#+*$&B$#@$+E/.&)/#+.$/"*&/B&I-*)@?+*$@0&$"&B"-*)&]*@*./@0&70@**/*EC&H*&0".@0&E"F+#*?+*$K&D%+#+&)+?@*)B&
@#+&E#"D/*E&@*)&#+B"-#.+B&@#+&]*/$+K&/$&/B&+BB+*$/@0&$%@$&I-*)/*E&)+./B/"*B&@#+&)#/F+*&G(&B$#@$+E/.&7#/"#/$/+B&\&*"$&$%+&"$%+#&D@(&
@#"-*)C&

b+@)/*E&#+B+@#.%K&/*.0-)/*E&D"#Z&G(&3.j/*B+(&m&,"?7@*(K&%/E%0/E%$B&$%@$&%/E%U7+#I"#?/*E&"#E@*/B@$/"*B&@0/E*&$%+/#&
#+B"-#.+B&$"&@&D+00U)+]*+)&B$#@$+E(K&#@$%+#&$%@*&@00"D/*E&B%"#$U$+#?&]*@*./@0&7#+BB-#+B&$"&)/.$@$+&0"*EU$+#?&)/#+.$/"*C&
,"-*./0B&$%@$&/*F+B$&$/?+&/*&B+$$/*E&B$#@$+E/.&E"@0B&D/$%&.0@#/$(&@*)&7-#7"B+&@#+&G+$$+#&+J-/77+)&$"&@00".@$+&#+B"-#.+B&
+f+.$/F+0(K&#+B7"*)&$"&.%@*E+K&@*)&)+0/F+#&"-$."?+B&$%@$&#+e+.$&$%+&@B7/#@$/"*B&"I&$%+/#&."??-*/$/+BC

6%/B&b"*EU6+#?&O/*@*./@0&P0@*&/B&E-/)+)&G(&$%+&7#/*./70+&$%@$&B$#@$+E(&?-B$&0+@)&#+B"-#./*EC&H$&@0/E*B&]*@*./@0&)+./B/"*B&D/$%&
,"-*./0 B̀&G#"@)+#&B$#@$+E/.&"G[+.$/F+B&\&+*B-#/*E&$%@$&I-*)/*E&/B&)/#+.$+)&$"D@#)&@#+@B&"I&E#+@$+B$&/?7@.$K&@*)&$%@$&$#@)+U
"fB&@#+&?@)+&$#@*B7@#+*$0(&@*)&7-#7"B+I-00(C&

4/$%"-$&@&B$#@$+E/.&@*.%"#K&]*@*./@0&70@**/*E&#/BZB&G+."?/*E&#+@.$/F+K&I#@E?+*$+)K&@*)&B%"#$UB/E%$+)C&H*B$+@)K&G(&7-$$/*E&
B$#@$+E(&@$&$%+&.+*$#+K&,"-*./0&.@*&G-/0)&@&]*@*./@00(&B-B$@/*@G0+&I-$-#+&D%/0+&B$@(/*E&I".-B+)&"*&0"*EU$+#?&."??-*/$(&
D+00G+/*EK&B+#F/.+&)+0/F+#(K&@*)&/*I#@B$#-.$-#+&#+*+D@0C&H*&$%/B&D@(K&]*@*./@0&70@**/*E&G+."?+B&@*&+*@G0+#&"I&F/B/"*K&*"$&[-B$&
@&."*B$#@/*$C
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5#$%(/+$%,-6*+##)#(-+#,-7%."/$)#(-8/+4%9"/:
H*&+@#0(&121MK&!"#$%&'()*+(&,"-*./0&@)"7$+)&@&*+D&B$#@$+E/.&I#@?+D"#Z&)+F+0"7+)&/*&@.."#)@*.+&D/$%&$%+&!"#$%&'#$()
*+'"","%)'"()-$./&#,"%)0!*1-2)3&'4$5/&6&/BB-+)&G(&$%+&!'4&Na.+&"I&b".@0&^"F+#*?+*$&8Nb^9C

Ongoing monitoring, reporting and review

COMMUNITY STRATEGIC PLAN
& LOCAL STRATEGIC PLANNING STATEMENT

STATE, REGIONAL AND DISTRICT
PLANS AND STRATEGIES

COMMUNITY
ENGAGEMENT

STRATEGY
!"#$%&'"#()*+,,&#"-.)
/01-"$"20-"+#)/%0#3

4-YEAR
DELIVERY 
PROGRAM

ANNUAL 
OPERATIONAL 

PLAN & BUDGET

ANNUAL
REPORT

RESOURCING STRATEGY
4+156+1$7)80#0(7,7#-)9-10-7(.

:+#(;<71,)="#0#$"0%)/%0#
>??7-)80#0(7,7#-)9-10-7(.)0#')/%0#?

INFORMING STRATEGIES (10 YEARS)
@#A"1+#,7#- 9+$"0%

B#$%&?"+#
C27#)920$7)0#'
D7$170-"+#

B#-7(10-7'
<10#?2+1-

@$+#+,"$
E7A7%+2,7#-

*&%-&17)0#')
*170-"A"-.

F+&?"#( G+A71#0#$7

3,%7&$)89)!"#$%&'#$()*+'"","%)'"()-$./&#,"%)3&'4$5/&6

6%/B&I#@?+D"#Z&7#"F/)+B&@&B$#-.$-#+)&@77#"@.%&$"&70@**/*EK&+*B-#/*E&$%@$&,"-*./0 B̀&B$#@$+E/+B&@*)&@.$/"*B&@#+&/*I"#?+)&G(&
."??-*/$(&7#/"#/$/+BK&+F/)+*.+UG@B+)&#+B+@#.%K&@*)&0"*EU$+#?&$#+*)BC&6%+&B$#@$+E/.&)/#+.$/"*&"-$0/*+)&D/$%/*&/$&)#@DB&"*&@&
."*B"0/)@$/"*&"I&7#+F/"-B&70@*BK&7"0/./+BK&@*)&B$#@$+E/+BK&@0"*EB/)+&."?7#+%+*B/F+&."??-*/$(&."*B-0$@$/"*C&6%/B&@77#"@.%&
+*B-#+B&G"$%&."*$/*-/$(&@*)&@)@7$@G/0/$(&\&#+."E*/B/*E&$%+&0+BB"*B&"I&$%+&7@B$&D%/0+&@))#+BB/*E&.-##+*$&@*)&+?+#E/*E&
.%@00+*E+BC

6%+&/*B/E%$B&E@$%+#+)&$%#"-E%&$%/B&7#".+BB&\&."?G/*+)&D/$%&)+$@/0+)&#+B+@#.%&/*&Z+(&@#+@B&B-.%&@B&/*I#@B$#-.$-#+K&%"-B/*EK&
B-B$@/*@G/0/$(K&@*)&)+?"E#@7%/.B&\&%@F+&/*I"#?+)&@&B-/$+&"I&+/E%$&8<9&H*I"#?/*E&'$#@$+E/+B&@*)&)/#+.$0(&."*$#/G-$+)&$"&$%+&
)+F+0"7?+*$&"I&,"-*./0 B̀&*+D&:/447",#;)<#&'#$%,=)*+'"C&

6%+&H*I"#?/*E&'$#@$+E/+B&I".-B&"*&$%+&I"00"D/*E&7#/"#/$(&@#+@Bc

	̂ "F+#*@*.+& 	N7+*&'7@.+&@*)&S+.#+@$/"*

	>."*"?/.&Q+F+0"7?+*$& 	,-0$-#+&@*)&,#+@$/F/$(

	H*$+E#@$+)&6#@*B7"#$& 	&'"./@0&H*.0-B/"*

	>*F/#"*?+*$& 	&_"-B/*E
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TB&@&#+B-0$K&$%+&,"-*./0&I@.+B&.%@00+*E+B&D/$%&"7+#@$/"*@0&+a./+*.(K&)@$@&J-@0/$(K&B+.-#/$(K&@*)&"F+#@00&-B+#&@*)&.-B$"?+#&
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FINANCIAL STRATEGY 
6"&@.%/+F+&$%+&"G[+.$/F+B&"-$0/*+)&/*&,"-*./0 B̀&B$#@$+E/.&I#@?+D"#ZK&$%+&b"*EU6+#?&O/*@*./@0&P0@*&%@B&G++*&)+F+0"7+)&
@#"-*)&$%+&I"00"D/*E&Z+(&B$#@$+E/.&]*@*./@0&"G[+.$/F+B&"F+#&$%+&$+*U(+@#&70@**/*E&%"#/n"*c

=C& I,J+)K)%V6)#"$+-*%(E#60E9)9&
3@/*$@/*&@&I-00(&I-*)+)&"7+#@$/*E&7"B/$/"*&$%@$&)+0/F+#B&."*B/B$+*$&B-#70-B+BK&+*@G0/*E&,"-*./0&$"&#+*+D&+X/B$/*E&
/*I#@B$#-.$-#+K&#+)-.+&@BB+$&G@.Z0"EBK&I-*)&*+D&/*I#@B$#-.$-#+K&@*)&?++$&)+G$&B+#F/./*E&#+J-/#+?+*$BC

1C& ($#)-*$J)-%?+-"-,+"0%(E9$"+-":+0+$1%"-.%;)9+0+)-,)&
Y-/0)&0"*EU$+#?&]*@*./@0&B$@G/0/$(&$%#"-E%&@&B$#"*E&.@B%&7"B/$/"*K&B-a./+*$&@BB+$B&$"&."F+#&0/@G/0/$/+BK&#+)-.+)&#+0/@*.+&"*&
F-0*+#@G0+&#+F+*-+&B$#+@?BK&@*)&.@7@./$(&$"&@GB"#G&I-$-#+&]*@*./@0&B%".ZBC

;C& C"+-$"+-%W3+9$+-*%()#K+,)%L)K)09&
>*B-#+&.-##+*$&B+#F/.+&0+F+0B&@#+&B-B$@/*@G0(&I-*)+)&/*&@00&I-$-#+&G-)E+$BK&D/$%&.%@*E+B&$"&B+#F/.+&)+0/F+#(&?@)+&"*0(&
I"00"D/*E&."?7#+%+*B/F+&."??-*/$(&+*E@E+?+*$&@*)&B+#F/.+&#+F/+DBC

LC& ;)96/-.%$/%2/88E-+$1%!#+/#+$+)9&
T0/E*&]*@*./@0&70@**/*E&D/$%&$%+&B$#@$+E/.&)/#+.$/"*B&/)+*$/]+)&/*&,"-*./0 B̀&H*I"#?/*E&'$#@$+E/+B&@*)&$%+&,"??-*/$(&
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MC& <-K)9$%+-%O/K)#-"-,)%"-.%V#*"-+9"$+/-"0%2"6":+0+$1&
'-77"#$&+f+.$/F+&)+./B/"*U?@Z/*E&@*)&B+#F/.+&)+0/F+#(&$%#"-E%&I-*)/*E&I"#&/?7#"F+)&B(B$+?BK&7#".+BB+BK&E"F+#*@*.+K&
@*)&D"#ZI"#.+&)+F+0"7?+*$C

5C& X$+0+9)%D):$%($#"$)*+,"001&
WB+&)+G$&#+B7"*B/G0(&$"&B-77"#$&/*$+#E+*+#@$/"*@0&+J-/$(K&+X7@*)&/*I#@B$#-.$-#+&.@7@./$(K&@*)&B+/n+&B$#@$+E/.&
"77"#$-*/$/+B&I"#&E#"D$%C

RC& ?E001%?E-.%I--E"0%<-M#"9$#E,$E#)%;)-)U"0&
>*B-#+&/*I#@B$#-.$-#+&#+*+D@0&7#"E#@?B&@#+&I-*)+)&@$&0+F+0B&@$&0+@B$&+J-/F@0+*$&$"&@**-@0&)+7#+./@$/"*K&?@/*$@/*/*E&@BB+$&
."*)/$/"*&@*)&B+#F/.+&B$@*)@#)BC

<C& ;).E,)%<-M#"9$#E,$E#)%F",G0/*9&
T00".@$+&$@#E+$+)&I-*)/*E&$"&#+)-.+&+X/B$/*E&/*I#@B$#-.$-#+&G@.Z0"EB&@*)&@F"/)&B%/I$/*E&@*&-*)-+&G-#)+*&"*$"&I-$-#+&
E+*+#@$/"*BC

:C& !#/$),$%2/E-,+0N9%?+-"-,+"0%L)*",1&
>?G+)&7#/*./70+B&"I&7#-)+*.+K&#+B7"*B/G/0/$(K&@*)&0"*EU$+#?&F@0-+&/*&@00&]*@*./@0&)+./B/"*B&$"&B@I+E-@#)&$%+&]*@*./@0&
0+E@.(&"I&!"#$%&'()*+(&,"-*./0C

=2C&<-,#)"9)%?+-"-,+"0%W.E,"$+/-%"-.%IU"#)-)99&&&&
b".@0&E"F+#*?+*$&)+./B/"*B&"I$+*&%@F+&0/-*Y$)#8%+86",$9&"*&/*I#@B$#-.$-#+K&+*F/#"*?+*$K&%"-B/*EK&@*)&."??-*/$(&
D+00G+/*EC&>)-.@$/"*&@*)&@D@#+*+BB&@?"*E&."-*./00"#B&@*)&$%+&."??-*/$(&.#+@$+&@&I"-*)@$/"*&I"#&#+B7"*B/G0+K&
I"#D@#)U$%/*Z/*E&E"F+#*@*.+&$%@$&#+B7+.$B&$%+&#/E%$B&"I&I-$-#+&E+*+#@$/"*BC&6%/B&+*B-#+B&$%@$&0".@0&E"F+#*?+*$&)+./B/"*B&
@#+&B-B$@/*@G0+K&+J-/$@G0+K&@*)&E-/)+)&G(&@&0"*EU$+#?&F/B/"*&\&*"$&[-B$&/??+)/@$+&*++)BC
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RATING STRUCTURE
,"-*./0&#@$+B&@#+&0+F/+)&G@B+)&-7"*&-*/?7#"F+)&0@*)&F@0-+BC
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2025-26 SPECIAL VARIATION SUBMISSION
/*&O+G#-@#(&121MK&,"-*./0&@770/+)&$"&HPTS6&I"#&@*&/*.#+@B+&/*&7+#?/BB/G0+&#@$/*E&/*."?+&"I&<Rl&"F+#&$D"&(+@#BC&H*&B-??@#(K&
$%/B&@770/.@$/"*&@/?+)&$"&7#"F/)+&@&0"*EU$+#?&]*@*./@0&B$#@$+E(&@*)&/*.0-)+)c

	W*)+#$@Z/*E&/??+)/@$+&#+7@/#&$"&0/J-/)/$(&.%@00+*E+B

	T*&/*.#+@B+&/*&#+F+*-+&I#"?&*+D&)+F+0"7?+*$&$%#"-E%&/*.#+@B+)&?/*/?-?&#@$+B

	,@7/$@0&@*)&"7+#@$/"*@0&I-*)/*E&&$"&@.%/+F+&+*F/#"*?+*$@0K&B"./@0K&+."*"?/.K&"7+*&B7@.+&@*)&#+.#+@$/"*K&.-0$-#+&@*)&
.#+@$/F/$(K&/*$+E#@$+)&$#@*B7"#$K&%"-B/*E&@*)&E"F+#*@*.+&"G[+.$/F+B&&

	T*&/*.#+@B+&/*&G"##"D/*E&G(&o=2&?/00/"*&

	O-*)/*E&$"&@.%/+F+&+*F/#"*?+*$@0K&B"./@0K&+."*"?/.K&"7+*&B7@.+&@*)&#+.#+@$/"*K&.-0$-#+&@*)&.#+@$/F/$(K&/*$+E#@$+)&
$#@*B7"#$K&%"-B/*E&@*)&E"F+#*@*.+&"G[+.$/F+B&

	O-*)/*E&@**-@0&/*I#@B$#-.$-#+&#+*+D@0B&

	S+)-.$/"*&"I&/*I#@B$#-.$-#+&G@.Z0"EB

	H?7#"F+)&]*@*./@0&B$#+*E$%&8/*.0-)/*E&@G/0/$(&$"&."*$#/G-$+&$"&7#"[+.$B&D/$%/*&)+F+0"7?+*$&."*$#/G-$/"*&70@*9

	S+70@.+?+*$&"I&"-$)@$+)&."#7"#@$+&B(B$+?BC

H*&@))/$/"*K&$%+&@770/.@$/"*&@/?+)&$"&@.%/+F+&E#+@$+#&+J-/$(&/*&#@$/*E&$%#"-E%c

	H*.#+@B/*E&$%+&?/*/?-?&#@$+&$"&/?7#"F+&+J-/$(&G+$D++*&%/E%K&?+)/-?&@*)&0"DU)+*B/$(&#+B/)+*$/@0&@BB+BB?+*$B

	TGB"#G/*E&B7+./@0&0+F/+B&/*$"&"#)/*@#(&/*."?+&$"&/?7#"F+&+J-/$(&G+$D++*&#+B/)+*$/@0&@*)&G-B/*+BB&@BB+BB?+*$B

6%/B&@770/.@$/"*&D@B&#+[+.$+)&/*&I-00&G(&HPTS6K&D%"&D%/0+&@.Z*"D0+)E/*E&,"-*./0 B̀&7""#&]*@*./@0&7"B/$/"*K&#@/B+)&."*.+#*B&
/*&#+0@$/"*&$"&$%+&."??-*/$( B̀&-*)+#B$@*)/*E&"I&$%+&*++)&@*)&7-#7"B+&I"#&B7+./@0&F@#/@$/"*K&$%+&."??-*/$( B̀&.@7@./$(&$"&
7@(&@*)&$%+&,"-*./0 B̀&7+#I"#?@*.+&@*)&/?7#"F+?+*$&B-G?/BB/"*C&&

HPTS6&*"$+)&$%@$&?"B$&"G[+.$"#B&#@/B+)&."*.+#*B&/*&#+0@$/"*&$"&$%+&!"#$%&'()*+(&N0(?7/.&P""0&#+)+F+0"7?+*$&7#"[+.$K&@0"*E&
D/$%&."*I-B/"*&#+E@#)/*E&$%+&7#"[+.$B&."*$#/G-$/"*&$"&$%+&B7+./@0&#@$+&F@#/@$/"*&7#"7"B+)C&

HPTS6&@E#++)&$%@$&$%+&."-*./0&)+?"*B$#@$+)&@&#@$/"*@0+&I"#&/*.#+@B/*E&?/*/?-?&#@$+B&@*)&$%@$&$%+#+&/B&@&.@B+&I"#&$%+&."-*./0&
$"&@))#+BB&$%+&/*+J-/$(&/*&/$B&#@$/*E&B$#-.$-#+&G+$D++*&@)&F@0"#+?&@*)&?/*/?-?&#@$+&#@$+7@(+#BC&_"D+F+#K&/$&."*B/)+#+)&$%+&
/?7@.$&"I&0@#E+&/*.#+@B+B&$"&$%+&?/*/?-?&#@$+&"F+#&@&B%"#$&7+#/")&"I&$/?+K&"*&$%+&7"7-0@$/"*&."*B/)+#+)&?"B$&F-0*+#@G0+&$"&
#@$+B&/*.#+@B+B&D@B&*"$&#+@B"*@G0+C

RESPONSE TO IPART DECISION
H*&#+I-B/*E&$%+&@770/.@$/"*K&HPTS6&?@)+&$%+&I"00"D/*E&#+."??+*)@$/"*B&D%/.%&,"-*./0&%@B&*"D&@))#+BB+)c

&Z& 2/860)$)%"%9)#K+,)%0)K)0%#)K+)U%U+$J%$J)%,/88E-+$1c&,"-*./0&-*)+#$""Z&@&B+#F/.+&0+F+0&#+F/+D&$%#"-E%&#+B+@#.%&
."*B-0$@*$B&3/.#"?+X&S+B+@#.%C&6%+&#+7"#$&."*.0-)+)&$%@$&$%+#+&D@B&0/$$0+&@77+$/$+&I"#&#+)-.+)&B+#F/.+&0+F+0BK&D/$%&$%+&
?@["#/$(&"I&#+B/)+*$B&D@*$/*E&B+#F/.+Bk/*I#@B$#-.$-#+&$"&@$&0+@B$&G+&?@/*$@/*+)K&/I&*"$&/?7#"F+)C&6%+&)+$@/0+)&#+B-0$B&"I&
$%/B&B-#F+(&@#+&@F@/0@G0+&@$&T$$@.%?+*$&1&"I&$%/B&70@*C

5Z& 2/-9+.)#%K"#+/E9%"0$)#-"$+K)9%$/%"-%(7%+-,0E.+-*%"%#).E,$+/-%+-%9)#K+,)9Q%/#%,/-9+.)#+-*%J+*J)#%0)K)09%/M%.):$c&
H?7#"F+)&)".-?+*$@$/"*&"I&."*B/)+#@$/"*&?@)+&/*&#+0@$/"*&$"&F@#/"-B&@0$+#*@$/F+B&$"&@*&'V&%@F+&G++*&?@)+&@*)&@#+&
)+$@/0+)&D/$%/*&$%/B&70@*C&'7+./].&*+D&"#&/*.#+@B+)&#+F+*-+&I"#+.@B$B&%@F+&G++*&/*.0-)+)&D/$%/*&$%+&70@*&@B&"77"B+)&
&$"&@&7+#.+*$@E+&@BB-?7$/"*&@G"F+&I"#+.@B$&/*e@$/"*C

>Z& D)K)0/6%"-%/-Y*/+-*%M#"8)U/#G%$/%+.)-$+M1%"-.%+860)8)-$%6#/.E,$+K+$1%"-.%)[,+)-,1%9"K+-*9'&,"-*./0&)+F+0"7+)&
@&7+#I"#?@*.+&/?7#"F+?+*$&I#@?+D"#Z&@*)&7@$%D@(&/*&121;d&%"D+F+#K&/$&/B&@.Z*"D0+)E+)&$%@$&$%/B&D"#Z&D@B&*"$&
B-a./+*$0(&)+$@/0+)&I"#&$%+&7-#7"B+&"I&'VC&H*&#+B7"*B+K&@&*+D&P+#I"#?@*.+&@*)&H?7#"F+?+*$&P0@*&%@B&G++*&)+F+0"7+)&
D%/.%&)+$@/0B&,"-*./0 B̀&."*B/)+#@G0+&+f"#$B&$"D@#)B&/?7#"F+?+*$&"F+#&$%+&7@B$&$%#++&(+@#B&@*)&@0B"&."*B/)+#B&*+D&
7#")-.$/F/$(K&."B$&."*$@/*?+*$&@*)&#+F+*-+&"77"#$-*/$/+BC&6%/B&70@*&/B&@F@/0@G0+&@$&T$$@.%?+*$&=&"I&$%/B&70@*C

BZ& ;),/-9+.)#%$J)%)3$)-$%"-.%$+8+-*%/M%$J)%+-,#)"9)%$/%8+-+8E8%#"$)9c&T&#+)-.+)&?/*/?-?&#@$+&"F+#&$%#++&(+@#B&%@B&
G++*&/*.0-)+)&I"#&."*B/)+#@$/"*&/*&$%/B&70@*C&&&&&

4Z% <86#/K)8)-$%/M%2/E-,+0N9%\"#.9J+6%!/0+,1'%&T&*+D&_@#)B%/7&P"0/.(&D@B&)+F+0"7+)&@*)&7-G0/.0(&+X%/G/$+)C&H$&/B&+X7+.$+)&
$%/B&P"0/.(&D/00&G+&@)"7$+)&7#/"#&$"&@*(&B-G?/BB/"*&"I&I-$-#+&'V&@770/.@$/"*C&&
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OTHER ACTIONS TAKEN
H*&@))/$/"*&$"&$%+&@G"F+K&$%+&I"00"D/*E&@.$/"*B&D+#+&$@Z+*&$"&?@*@E+&,"-*./0 B̀&/??+)/@$+&]*@*./@0&.%@00+*E+Bc

=C& ,"-*./0 B̀&Q+0/F+#(&P#"E#@?&@*)&N7+#@$/"*@0&P0@*&D+#+&-7)@$+)&$"&@)[-B$&7#/"#/$/+B&$"&@.."??")@$+&$%+&0/?/$+)&]*@*./@0&
."*B$#@/*$BC&6%+B+&70@*B&/*.0-)+)&@&o5&?/00/"*&]*@*./@0&#+7@/#&$@#E+$&D%/.%&D"-0)&#+J-/#+&@))/$/"*@0&/*."?+K&B+#F/.+&
#+)-.$/"*&@*)&I-#$%+#&7#")-.$/F/$(&/?7#"F+?+*$BC&,-##+*$&7#"[+.$/"*B&B-EE+B$&$%@$&o;&?/00/"*&"I&$%/B&$@#E+$&?@(&G+&
@.%/+F@G0+&/*&121MU15&/*&$%+&@GB+*.+&"I&B+#F/.+&#+)-.$/"*B&8+X.0-)/*E&."*$/*-+)&B%"#$U$+#?&."B$&."*$@/*?+*$&?+@B-#+B9C

1C& 6"&@))#+BB&0/J-/)/$(&."*.+#*B&/*&$%+&@GB+*.+&"I&@*&'VK&/*I#@B$#-.$-#+&#+*+D@0&G-)E+$B&D+#+&#+)-.+)&I"#&@&$%/#)&(+@#K&@*)&
."B$&.-$$/*E&/*/$/@$/F+B&D+#+&/?70+?+*$+)&/*.0-)/*E&%"0)/*E&D"#ZI"#.+&F@.@*./+BK&0+@F+&?@*@E+?+*$&70@*BK&@*)&E+*+#@0&
B7+*)/*E&#+B$#@/*$C&4%/0+&B"?+&"*E"/*E&B@F/*EB&%@F+&G++*&/)+*$/]+)K&$%+&B.@0+&"I&#+)-.$/"*&/*&+X7+*)/$-#+&/B&*"$&
B-B$@/*@G0+&@*)&%@B&/*.#+@B+)&"7+#@$/"*@0&#/BZC&

;C& ,"-*./0&7#".++)+)&D/$%&$%+&@77#"F@0&"I&@*&@))/$/"*@0&o=2&?/00/"*&0"@*&$"&B-77"#$&$%+&!"#$%&'()*+(&N0(?7/.&P""0&7#"[+.$C&

LC& ,"-*./0 B̀&b"*E&6+#?&O/*@*./@0&P0@*&%@B&G++*&#+F/+D+)&@*)&#+)+F+0"7+)C

MC& !+D&#@$/*E&"7$/"*B&%@F+&G++*&)+F+0"7+)C&6%+B+&"7$/"*B&@#+&7#/?@#/0(&I".-B+)&"*&/*I#@B$#-.$-#+&#+*+D@0&@*)&/?7#"F+?+*$K&
D/$%&B"?+&B-77"#$&I"#&*+D&/*I#@B$#-.$-#+C&6"&B-77"#$&/?7#"F+)&E"F+#*@*.+K&@)?/*/B$#@$/"*&@*)&.-B$"?+#&B-77"#$K&
*+D&."#7"#@$+&B(B$+?B&@#+&@0B"&#+."??+*)+)&/*&$%+&'V&"7$/"*BC

5C& H*.0-)+)&D/$%/*&$%+&#@$/*E&"7$/"*B&7#+B+*$+)&/B&@&.0+@#0(&0@G+00+)&G@B+0/*+&B.+*@#/"&I"#&+X%/G/$/"*&D%/.%&D/00&7#"F/)+&$%+&
."??-*/$(&D/$%&@*&"7$/"*&$"&#+)-.+&B+#F/.+B&@*)&/*I#@B$#-.$-#+C

RC& 6"&@))#+BB&."*I-B/"*&#+E@#)/*E&$%+&!"#$%&'()*+(&N0(?7/.&P""0&7#"[+.$K&$%/B&70@*&@.Z*"D0+)E+B&$%+&."??/$?+*$B&?@)+&
/*&#+0@$/"*&$"&$%+&7#"[+.$&#+E@#)0+BB&"I&B7+./@0&F@#/@$/"*C&T00&."B$B&@BB"./@$+)&D/$%&$%+&!"#$%&'()*+(&N0(?7/.&P""0&?-B$&G+&
I-*)+)&$%#"-E%&+X/B$/*E&#+F+*-+C&6%+&B7+./@0&F@#/@$/"*&I-*)/*E&D/00&G+&7#/?@#/0(&I".-B+)&"*&/?7#"F/*E&$%+&B-B$@/*@G/0/$(&
"I&B+#F/.+B&@*)&/*I#@B$#-.$-#+K&D%/0+&7#"F/)/*E&@&?")+B$&."*$#/G-$/"*&$"&*+D&B+#F/.+&@*)&/*I#@B$#-.$-#+&*++)BC&

6%+&B7+./@0&F@#/@$/"*&"7$/"*B&@#+&."*B/)+#+)&@&?+)/-?U$+#?&B$#@$+E(C&6%+(&D/00&*"$&7#"F/)+&I"#&$%+&)+0/F+#(&"I&E#"D$%&
/*I#@B$#-.$-#+&B-.%&@B&+X7@*)+)&0/G#@#(&I@./0/$/+BK&*+D&."??-*/$(&I@./0/$/+B&"#&?@["#&-7E#@)+B&$"&B7"#$/*E&I@./0/$/+BK&
"7+*&B7@.+&@*)&I"#+B%"#+&@#+@BC&&O-#$%+#K&$%+(&D/00&*"$&7#"F/)+&B-a./+*$&."UI-*)/*E&I"#&7#"[+.$B&"-$0/*+)&/*&,"-*./0 B̀&
Q+F+0"7?+*$&,"*$#/G-$/"*&P0@*C&H$&/B&#+."??+*)+)&$%@$&$%/B&70@*&G+&#+F/B/$+)&/*&$%+&I-$-#+&$"&/*."#7"#@$+&$%+B+&*++)BC

@%,)24-$%/4-1"02&
6%+&@77#"F@0&"I&@&B7+./@0&F@#/@$/"*&D/00&7#"F/)+&,"-*./0&D/$%&$%+&"77"#$-*/$(&$"&?@Z+&@&7"B/$/F+&)/f+#+*.+&/*&$%+&
?+)/-?&$+#?&$%#"-E%&"77"#$-*/$/+B&B-.%&@Bc&

	H?7#"F/*E&B(B$+?BK&)@$@&@*)&#+7"#$/*E

	T))#+BB/*E&.#/$/.@0&/*I#@B$#-.$-#+&*++)B

	>*B-#/*E&$%+&"7+#@$/"*@0&B-..+BB&"I&$%+&!"#$%&'()*+(&N0(?7/.&P""0

	'$@G/0/B/*E&$%+&D"#ZI"#.+&

	S+F/+D/*E&,"-*./0 B̀&7#"7+#$(&7"#$I"0/"

	3@B$+#&70@**/*E&Z+(&B/$+BK&/*.0-)/*E&$%"B+&@)[@.+*$&$"&3+$#"&0".@$/"*B

	Q+0/F+#/*E&#+*+D@0&7#"[+.$B&D%/.%&%@F+&G++*&)+0@(+)&/*&#+.+*$&(+@#BK&/*.0-)/*E&,#+?"#*+&P0@n@&@*)&b@*E0+(&P0@.+&

	4"#Z/*E&D/$%&$%+&!'4&^"F+#*?+*$&$"&)+0/F+#&_-?+&'$#++$&P@#ZC
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RATING OPTIONS
6%/B&b"*EU6+#?&O/*@*./@0&P0@*&7#"F/)+B&$%#++&"7$/"*B&I"#&$%+&I-$-#+&"I&B+#F/.+B&@*)&/*I#@B$#-.$-#+&/*&!"#$%&'()*+(C&
6%+B+&"7$/"*B&/*.0-)+c

V6$+/-%&%]%@/%,J"-*)%]%.)$)#+/#"$+/-%/M%+-M#"9$#E,$E#)%%

W*)+#&$%/B&"7$/"*K&"#)/*@#(&#@$+B&D"-0)&/*.#+@B+&G(&#@$+&7+E&8Ll&I"#&1215U1R&@*)&@BB-?+)&;l&@**-@00(&$%+#+@I$+#9C&
6%/B&#+7#+B+*$B&@&.-?-0@$/F+&/*.#+@B+&"I&=2C;;l&"F+#&$%#++&(+@#BC

H*&$%+&@GB+*.+&"I&B/E*/].@*$&B+#F/.+&#+)-.$/"*K&/*."?+&D"-0)&G+&/*B-a./+*$&$"&B-77"#$&@**-@0&#+*+D@0BC&&H*I#@B$#-.$-#+&
G@.Z0"EB&D"-0)&E#"DC&H*I#@B$#-.$-#+&?@*@E+?+*$&D"-0)&."*$/*-+&$"&G+&#+@.$/F+K&@*)&?@/*$+*@*.+&."B$B&D/00&/*.#+@B+C

,"-*./0&/B&@0#+@)(&I++0/*E&$%+&7#+BB-#+&"I&@E+/*E&@*)&I@/0/*E&/*I#@B$#-.$-#+&D%/.%&7#+B+*$B&G"$%&B@I+$(&#/BZB&@*)&)/B#-7$/"*&
$"&B+#F/.+&)+0/F+#(C&&6%/B&%@B&G++*&+X@.+#G@$+)&$%#"-E%&@&#+)-.$/"*&/*&#+*+D@0&I-*)/*E&"F+#&$%+&7@B$&$%+#+&(+@#B&/*&#+B7"*B+&
$"&$%+&!"#$%&'()*+(&N0(?7/.&P""0&7#"[+.$C&

6%/B&"7$/"*&."F+#B&"*0(&$%+&?/*/?-?&+BB+*$/@0&/*F+B$?+*$&*++)+)&$"&+*B-#+&,"-*./0 B̀&H6&+*F/#"*?+*$&#+?@/*B&"7+#@$/"*@0K&
B-77"#$+)K&@*)&."?70/@*$C&H$&/B&@&)/#+.$&#+B7"*B+&$"&(+@#B&"I&-*)+#I-*)/*E&@*)&$+.%*/.@0&)+G$K&/*$+*)+)&$"&@))#+BB&$%+&?"B$&
-#E+*$&#/BZB&"*0(C&

V6$+/-%5%]%S#)".+-*%U"$)#%]%;)9$/#)%#)-)U"0%ME-.+-*%"-.%"..#)99%,#+$+,"0%:",G0/*9

W*)+#&$%/B&"7$/"*K&#@$/*E&#+F+*-+&D"-0)&/*.#+@B+&G(&@&.-?-0@$/F+&@?"-*$&"I&;:C:1l&81:CM:l&@G"F+&#@$+&7+E9&"F+#&$%#++&
(+@#BC&12l&/*&1215U1RK&=2l&/*&121RU1<&@*)&5l&/*&121<U1:C&6%/B&D"-0)&E+*+#@$+&@*&@))/$/"*@0&o=:2&?/00/"*&/*&#+F+*-+&"F+#&
@&$+*U(+@#&7+#/")C

6%+&7#/?@#(&I".-B&"I&$%/B&"7$/"*&/B&$"&#+B$"#+&/*I#@B$#-.$-#+&#+*+D@0&I-*)/*E&@*)&@))#+BB&$%+&.#/$/.@0&G@.Z0"E&$%@$&%@B&
@..-?-0@$+)&"F+#&$%+&7@B$&$%#++&(+@#B&)-+&$"&$%+&!"#$%&'()*+(&N0(?7/.&P""0&#+)+F+0"7?+*$C&H$&)"+B&*"$&I-00(&#+B"0F+&$%+&
G#"@)+#K&0"*EU$+#?&/*I#@B$#-.$-#+&G@.Z0"E&.%@00+*E+C&&

NF+#&@&$+*U(+@#&7+#/")K&o=M=&?/00/"*&"#&R:l&"I&$%+&$"$@0&#+F+*-+&E+*+#@$+)&D"-0)&G+&)/#+.$+)&$"D@#)B&/*I#@B$#-.$-#+&
#+*+D@0C&6%/B&D"-0)&+*@G0+&#+*+D@0&/*F+B$?+*$&$"&#+$-#*&$"&@$&0+@B$&=22l&"I&@**-@0&@BB+$&)+7#+./@$/"*K&+*B-#/*E&$%@$&$%+&
G@.Z0"E&D"#ZB&)"&*"$&."*$/*-+&$"&E#"DC&O"#+.@B$B&/*)/.@$+&@&#+)-.$/"*&/*&$%+&/*I#@B$#-.$-#+&G@.Z0"E&I#"?&=LC2Ll&/*&121LU1M&
$"&=2C=2l&/*&12;LU1M&@00"D/*E&I"#&/*)+X@$/"*&"I&."B$BCo=R&?/00/"*&D"-0)&G+&."*$#/G-$+)&$"&@&#+B+#F+&I"#&*+D&.@7/$@0&D"#ZBC

6"&I-#$%+#&B-77"#$&B+#F/.+&)+0/F+#(&@*)&+*%@*.+&/*I#@B$#-.$-#+&?@*@E+?+*$K&$%/B&"7$/"*&/*.0-)+B&$%+&/?70+?+*$@$/"*&"I&
?")+#*&."#7"#@$+&B(B$+?BC&Y-/0)/*E&-7"*&N7$/"*&=K&/$&/*$#")-.+B&@&."?7#+%+*B/F+&B-/$+&"I&)/E/$@0&-7E#@)+B&@/?+)&@$&
$#@*BI"#?/*E&,"-*./0&"7+#@$/"*BC&6%+B+&/*/$/@$/F+B&D/00&+*%@*.+&B$@f&7#")-.$/F/$(&@*)&B@$/BI@.$/"*K&/?7#"F+&B+#F/.+&
#+B7"*B/F+*+BBK&@*)&G+$$+#&@0/E*&D/$%&."??-*/$(&+X7+.$@$/"*BC&,#-./@00(K&/?7#"F+)&)@$@&?@*@E+?+*$&@*)&#+7"#$/*E&
.@7@G/0/$/+B&D/00&B$#+*E$%+*&)+./B/"*U?@Z/*E&@*)&B-77"#$&?"#+&+f+.$/F+&0"*EU$+#?&70@**/*EC&

V6$+/-%>%]%I-%)1)%/-%$J)%ME$E#)%]%W-J"-,).%,/-$#+:E$+/-%$/%+-M#"9$#E,$E#)%+-K)9$8)-$%"-.%60"--+-*

W*)+#&$%/B&"7$/"*K&#@$/*E&#+F+*-+&D"-0)&/*.#+@B+&G(&@&.-?-0@$/F+&@?"-*$&"I&MLC=<l&8L;C<Ml&@G"F+&#@$+&7+E9&"F+#&$%#++&
(+@#BC&1;l&/*&1215U1RK&=Ml&/*&121RU1<&@*)&:l&/*&121<U1:C&6%/B&D"-0)&E+*+#@$+&@*&@))/$/"*@0&o1R<&?/00/"*&/*&#+F+*-+&"F+#&
@&$+*U(+@#&7+#/")C

6%/B&"7$/"*&7#/"#/$/B+B&/*I#@B$#-.$-#+&/*F+B$?+*$K&D/$%&<Rl&"I&@00&@))/$/"*@0&/*."?+&#@/B+)&"F+#&$%+&$+*U(+@#&7+#/")&@00".@$+)&
B7+./].@00(&I"#&$%/B&7-#7"B+C

o=<5&?/00/"*&$"D@#)B&/*I#@B$#-.$-#+&#+*+D@0&D"-0)&+*B-#+&I-*)/*E&#+B$"#+)&$"&@$&0+@B$&=22l&"I&@**-@0&@BB+$&)+7#+./@$/"*K&
D%/0+&@0B"&7#"F/)/*E&E#+@$+#&.@7@./$(&$"&@))#+BB&.#/$/.@0&G@.Z0"EBC&O"#+.@B$B&/*)/.@$+&@&#+)-.$/"*&/*&$%+&/*I#@B$#-.$-#+&G@.Z0"E&
I#"?&=LC2Ll&/*&121LU1M&$"&RC=<l&/*&12;LU1M&@00"D/*E&I"#&/*)+X@$/"*&"I&."B$BC

H*&@))/$/"*K&$%/B&"7$/"*&.#+@$+B&.@7@./$(&I"#&*+D&/*I#@B$#-.$-#+&$"&B-77"#$&$%+&)+0/F+#(&"I&B"?+&7#/"#/$(&7#"[+.$BK&D/$%&@&
#+0@$/F+0(&?")+B$&/*F+B$?+*$&"I&oMR&?/00/"*&/*&*+D&/*I#@B$#-.$-#+&"F+#&$%+&$+*U(+@#&7+#/")C&4/$%&@&B$#"*E&I".-B&"*&
?@X/?/B/*E&$%+&-B+&"I&+X/B$/*E&"7+*&B7@.+&@*)&#+.#+@$/"*&/*I#@B$#-.$-#+K&$%/B&"7$/"*&@0B"&7#"F/)+B&."UI-*)/*E&$"D@#)B&
7#"[+.$B&"-$0/*+)&/*&$%+&,"-*./0 B̀&Q+F+0"7?+*$&,"*$#/G-$/"*B&P0@*C
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21!"#$%&'()*+,#-#.,-/*0/-#

Y+("*)&/*I#@B$#-.$-#+&)+0/F+#(K&$%/B&"7$/"*&7#"F/)+B&B"?+&"7+#@$/"*@0&.@7@./$(K&D/$%&o=R&?/00/"*&I"#&*+D&@*)&+?+#E/*E&
7#/"#/$/+BK&B-.%&@B&?@B$+#&70@**/*E&I"#&Z+(&B/$+B&/*.0-)/*E&$%"B+&D/$%/*&7#"X/?/$(&$"&3+$#"&@*)&I"#+B%"#+&0".@$/"*BC

6"&I-#$%+#&B-77"#$&B+#F/.+&)+0/F+#(&@*)&+*%@*.+&/*I#@B$#-.$-#+&?@*@E+?+*$K&$%/B&"7$/"*&/*.0-)+B&$%+&/?70+?+*$@$/"*&"I&
?")+#*&."#7"#@$+&B(B$+?BC&Y-/0)/*E&-7"*&N7$/"*&=K&/$&/*$#")-.+B&@&."?7#+%+*B/F+&B-/$+&"I&)/E/$@0&-7E#@)+B&@/?+)&@$&
$#@*BI"#?/*E&,"-*./0&"7+#@$/"*BC&6%+B+&/*/$/@$/F+B&D/00&+*%@*.+&B$@f&7#")-.$/F/$(&@*)&B@$/BI@.$/"*K&/?7#"F+&B+#F/.+&
#+B7"*B/F+*+BBK&@*)&G+$$+#&@0/E*&D/$%&."??-*/$(&+X7+.$@$/"*BC&,#-./@00(K&/?7#"F+)&)@$@&?@*@E+?+*$&@*)&#+7"#$/*E&
.@7@G/0/$/+B&D/00&B$#+*E$%+*&)+./B/"*U?@Z/*E&@*)&B-77"#$&?"#+&+f+.$/F+&0"*EU$+#?&70@**/*EC

>"$+*-)#0/%+&%-)#-.%/4)&&)H*%-)#0"4%-I-)#0*2,)#(-&.%0)+*-G+/)+$)"#-
".$)"#&
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&$"$@0&#+F+*-+&$%@$&D"-0)&G+&0+F/+)&-*)+#&+@.%&"I&$%+&"7$/"*BC

@/#$9)AB$)/.#,/"?).&/C,($()'++)&$#',")?.$=,'+)+$C,$?)D/&),"D&'?#&7=#7&$)'"()$"C,&/"4$"#E)AB$)&$C$"7$)?.+,#)/D)FGH)&$?,($"#,'+)'"()
IGH)>7?,"$??),?)'+?/)4',"#',"$(),")'++)/.#,/"?E)

I.YK"0/#)8%
+-,/8)%̂ P_

C+-+8E8%+-,/8)%
^P_

(6),+"0%0)K1%
+-,/8)

S/$"0%6)#8+99+:0)%
+-,/8)

`%+-,#)"9)%
1)"#%/-%1)"#

NP6HN!&=&\&S@$+&7+E&.-?-0@$/F+&=2C;;l&
0JGJFKJL)&'#$).$%)IHM)5,#B)D/&$='?#)/D)NH)D/&)JGJLKJO2)

Oi&1MU15 ;RK2;;K<L1 11K;5LK<;1 MKLM:K5R: 5LK<M<K;M;

Oi&15U1R ;<KM=MK=:M 1;K1M:KL1M MK5R<K255 5RKLM1K5<R Ll

Oi&1RU1< ;:K5R2K5M= 1;K:MRK12< MK<L<KL2< 5:KLR5K15R ;l

Oi&1<U1: L2K<52KRR= 1LK5RMK:1L 5K21;K<5= R=KM52KMM5 ;l

NP6HN!&1&\&'7+./@0&V@#/@$/"*&.-?-0@$/F+&;:C:1l&8/*.0C&#@$+&7+E9&

Oi&1MU15 ;RK2;;K<L1 11K;5LK<;1 MKLM:K5R: 5LK<M<K;M;

Oi&15U1R L=K:=MKLM2 ;2K1;5KM2R MK5R<K255 RRK<;2K21; 12l

Oi&1RU1< LMK1M5K=;L ;LKM2<KL<; MK<L<KL2< <MK5=;K21M =2l

Oi&1<U1: LRK521K5:; ;RK=1;K1LL 5K21;K<5= :2KRL:KR:< 5l

NP6HN!&;&\&'7+./@0&F@#/@$/"*&.-?-0@$/F+&MLC=<l&8/*.0C&#@$+&7+E9&

Oi&1MU15 ;RK2;;K<L1 11K;5LK<;1 MKLM:K5R: 5LK<M<K;M;

Oi&15U1R LLK;=LKR1; 1:KR<1K:<M MK5R<K255 R:KRRMKRRL 1;l

Oi&1RU1< M=KR:1K2=5 ;LK=2=KR=5 MK<L<KL2< :=KRL1K=L2 =Ml

Oi&1<U1: M5K<<2K<52 ;RK2:LK1=1 5K21;K<5= ::K::<K:;; :l

@/#$9)<.$=,'+)C'&,'#,/"),"=/4$),")'++)4/($+?),?)>$,"%)%$"$&'#$()#B&/7%B)#B$)/&(,"'&;)&'#$M)5,#B)$"C,&/"4$"#)'"(),"D&'?#&7=#7&$)
+$C,$?),"=&$'?,"%),")+,"$)5,#B)&'#$).$%),")'++)4/($+?E)AB$?$)+$C,$?)'&$)='+=7+'#$()7?,"%)')>'?$)&'#$)='+=7+'#,/")'"(),")#B$)'>?$"=$)/D)
'>?/&>,"%)#B$?$)+$C,$?),"#/)/&(,"'&;)&'#$?M)'";)=B'"%$)'>/C$)&'#$).$%)5,++)?B,D#)+$C;)>7&($")#/5'&(?)&$?,($"#,'+)&'#$.';$&?E

Attachment 10.2.1

Council Meeting 27 October 2025 Agenda Page 38 of 324



22 !"#$%&'()*+,#-#.,-/*0/-#

!)#8+99+:0)%+-,/8)%]%#)9+.)-$+"0
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&I"#+.@B$&#+F+*-+&D%/.%&D"-0)&G+&E+*+#@$+)&I#"?&#+B/)+*$/@0&@BB+BB?+*$B&-*)+#&+@.%&"I&$%+&
$%#++&"7$/"*BC

I.YK"0/#)8%
+-,/8)%̂ P_

C+-+8E8%+-,/8)%
^P_

(6),+"0%0)K1%
+-,/8)

S/$"0%6)#8+99+:0)%
+-,/8)

`%+-,#)"9)%
1)"#%/-%1)"#

NP6HN!&=&\&S@$+&7+E&.-?-0@$/F+&=2C;;l&
0JGJFKJL)&'#$).$%)IHM)5,#B)D/&$='?#)/D)NH)D/&)JGJLKJO2

Oi&1MU15 =;KR52K<;5 1=KM1MK21M LK<:=KMRM L2K=RRKL;5

Oi&15U1R =LK;==K15: 11K;<5K215 MK2<RK1;< L=KR<LKM;; Ll

Oi&1RU1< =LKRL2K52R 1;K2MRK52R MK1;:K<MM L;K2;<K25: ;l

Oi&1<U1: =MK=<1K<15 1;KRL:K;;M MK;:RK2M= LLK;1:K1=1 ;l

NP6HN!&1&\&'7+./@0&V@#/@$/"*&.-?-0@$/F+&;:C:1l&8/*.0C&#@$+&7+E9

Oi&1MU15 =;KR52K<;5 1=KM1MK21M LK<:=KMRM L2K=RRKL;5

Oi&15U1R =LK1M2KM:: 1:K2L2KMRM MK2<RK1;< L<K;R<KL=1 12CL=l

Oi&1RU1< =LKR=MKR1; ;;K=L;K2LR MK1;:K<MM M;K2:<K51M :CR5l

Oi&1<U1: =MK=<1KR2L ;MK5M1K<ML MK;:RK2M= M5K1;1K52: MC:2l

NP6HN!&;&\&'7+./@0&F@#/@$/"*&.-?-0@$/F+&MLC=<l&8/*.0C&#@$+&7+E9

Oi&1MU15 =;KR52K<;5 1=KM1MK21M LK<:=KMRM L2K=RRKL;5

Oi&15U1R =MK<LRK;2L 1<K5==K;1= MK2<RK1;< L:KMLMK<5; 1;C;1l

Oi&1RU1< =<KRR5K;L5 ;1KRM:K<:; MK1;:K<MM M5KRR5K2:L =LCM:l

Oi&1<U1: 12KRL<KMM2 ;MK5;5KL:; MK;:RK2M= 5=KR<1K2:L <C<1l

')4)$+$)"#&-"#-!"2#0)*J&-/%G%#2%-(%#%/+$)"#-+#,-$D%-/"*%-"1-#%9-
D"2&)#(-
,"-*./0B&@#+&#+B$#/.$+)&/*&$%+/#&@G/0/$(&$"&E+*+#@$+&@))/$/"*@0&/*."?+&)-+&$"&#@$+&.@7B&/?7"B+)&G(&$%+&'$@$+&^"F+#*?+*$C&
4%/0+&/*)/F/)-@0&0@*)&F@0-+B&?@(&/*.#+@B+&7+#/")/.@00(K&@B&)+$+#?/*+)&G(&$%+&V@0-+#&^+*+#@0K&$%+&$"$@0&#+F+*-+&E+*+#@$+)&G(&
,"-*./0&#+?@/*B&0@#E+0(&]X+)C&H*B$+@)K&@*(&/*.#+@B+B&/*&0@*)&F@0-+B&#+B-0$&/*&@&#+)/B$#/G-$/"*&"I&#+F+*-+K&#@$%+#&$%@*&@&*+$&
/*.#+@B+C&&&&

T*&+X.+7$/"*&$"&$%/B&0/?/$@$/"*&/B&*+D&%"-B/*E&)+F+0"7?+*$C&

4%+*&*+D&%"-B/*E&/B&G-/0$K&/$&/*.#+@B+B&,"-*./0 B̀&#+F+*-+&G@B+)&"*&$%+&)/f+#+*.+&G+$D++*&$%+&7#+U)+F+0"7?+*$&#@$/*E&
@BB+BB?+*$&@*)&$%+&*+DK&%/E%+#&#@$/*E&@BB+BB?+*$C&O"#&+X@?70+K&/I&@&7#"7+#$(&"#/E/*@00(&."*$@/*+)&@*&@7@#$?+*$&G0".Z&D/$%&
12&-*/$BK&,"-*./0&D"-0)&#+.+/F+&o=LK<<2&/*&#@$/*E&#+F+*-+&8oRLL&X&12&-*/$B9C&HI&$%+&B/$+&D+#+&#+)+F+0"7+)&/*$"&@*&@7@#$?+*$&
G0".Z&D/$%&122&-*/$BK&,"-*./0&D"-0)&$%+*&#+.+/F+&o=L<K<22&/*&#@$/*E&#+F+*-+&\&@*&/*.#+@B+&"I&o=;;K:12C&

H$&/B&$%+#+I"#+&/?7"#$@*$&$%@$&$%+&?/*/?-?&#@$+&/B&B+$&@$&@&0+F+0&$%@$&+*B-#+B&B-a./+*$&#+F+*-+&I"#&/*.#+@B+)&)+?@*)&"*&
B+#F/.+B&@*)&/*I#@B$#-.$-#+C
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23!"#$%&'()*+,#-#.,-/*0/-#

IK)#"*)%#)9+.)-$+"0%#"$)
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&@F+#@E+&#+B/)+*$/@0&#@$+B&-*)+#&+@.%&"I&$%+&$%#++&"7$/"*BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 o=K2R5 o=K2R5 o=K2R5

P""7'+),"=&$'?$ QIN QJ8O QJR8

Oi&15U1R o=K==: o=K1:M o=K;1R

P""7'+),"=&$'?$ QNI Q8JL Q8ON

Oi&1RU1< o=K=M; o=KL11 o=KM12

P""7'+),"=&$'?$ QNI QSI Q8NI

Oi&1<U1: o=K=<R o=KM25 o=K5ML

A/#'+),"=&$'?$ Q888 QING QRLS

A/#'+)N);$'&)=747+'#,C$)
,"=&$'?$

QG QN8O QIFL

C+-+8E8%#)9+.)-$+"0%#"$)
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&?/*/?-?&#+B/)+*$/@0&#@$+&-*)+#&+@.%&"I&$%+&$%#++&"7$/"*BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 oRL;C<M oRL;C<M oRL;C<M

P""7'+),"=&$'?$ o1:CRM o115C<R o115C<R

Oi&15U1R oRR;C52 o:R2CR1 o:R2CR1

P""7'+),"=&$'?$ o1;C1= o=1LC15 o=LMC52

Oi&1RU1< oR:5C<= o=K2:LC:< o=K==5C;1

T**-@0&/*.#+@B+ o1;C:2 oR5C5M o=22CLR

Oi&1<U1: o<12CR= o=K=R=C5; o=K1=5CR:

A/#'+),"=&$'?$) QLFESF QIJLELS QILJEOI

A/#'+)N);$'&)=747+'#,C$)
,"=&$'?$)'>/C$)&'#$).$%

QG QNRGEOJ QNOFEGS

I.%K"0/#)8%"K)#"*)%#"$)
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&@F+#@E+&#@$+B&I"#&$%"B+&@BB+BB?+*$B&7@(/*E&@)&F@0"#+?&#@$+BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 o=K<R1C<; o=K<R1C<; o=K<R1C<;

Oi&15U1R o=K:LRCRL o1K=RMCLR o1K15MC=M

Oi&1RU1< o1K225C=R o1K;L<C<; o1K52MC2L

Oi&1<U1: o1K255C;M o1KLRMC;M o1K<;:CM5

C+-+8E8%"K)#"*)%#"$)%^+-,0E.+-*%96),+"0%0)K+)9_
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&@F+#@E+&#@$+B&I"#&$%"B+&@BB+BB?+*$B&7@(/*E&?/*/?-?&#@$+BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 o<LLC=< o<LLC=< o<LLC=<

Oi&15U1R o<RRC:M o=K2R5C<= o=K2RMC:<

Oi&1RU1< o:2LC1: o=K12LC:< o=K11LCM=

Oi&1<U1: o:;=CL1 o=K1<MC;2 o=K;1<C==
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24 !"#$%&'()*+,#-#.,-/*0/-#

!)#8+99+:0)%+-,/8)%]%:E9+-)99
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&I"#+.@B$&#+F+*-+&D%/.%&D"-0)&G+&E+*+#@$+)&I#"?&G-B/*+BB&@BB+BB?+*$B&-*)+#&+@.%&"I&$%+&
$%#++&"7$/"*BC

I.YK"0/#)8%
+-,/8)%̂ P_

C+-+8E8%
+-,/8)%̂ P_

(6),+"0%0)K1%+-,/8) S/$"0%6)#8+99+:0)%
+-,/8)

`%+-,#)"9)%
1)"#%/-%1)"#

NP6HN!&=&\&S@$+&7+E&.-?-0@$/F+&=2C;;l&&
0JGJFKJL)&'#$).$%)IHM)5,#B)D/&$='?#)/D)NH)D/&)JGJLKJO2

Oi&1MU15 1;K1R;K225 <;:K<2R M5<K=2L 1LK5<2K:=R

Oi&15U1R 1LK12;K:15 <R;K;:: M:2K<1< 1MK55<K=ML Ll

Oi&1RU1< 1LK:;2K2LL <::K52= 52<KMM; 15KL;<K=:< ;l

Oi&1<U1: 1MK5RRK:LM :15KM<: 515K<=2 1RK1;=K;LL ;l

NP6HN!&1&\&'7+./@0&V@#/@$/"*&.-?-0@$/F+&;:C:1l&8/*.0C&#@$+&7+E9

Oi&1MU15 1;K1R;K225 <;:K<2R M5<K=2L 1LK5<2K:=R

Oi&15U1R 1RK55LK<M= =K=:MK:;1 M:2K<1< 1:KLM=K5== =:C;;l

Oi&1RU1< ;2KML2KL== =K;5MKL;5 52<KMM; ;1KM=LKL22 =2CL2l

Oi&1<U1: ;1KL=:K:<: =KLR2K;:2 515K<=2 ;LKM=RK=<: 5C=5l

NP6HN!&;&\&'7+./@0&F@#/@$/"*&.-?-0@$/F+&MLC=<l&8/*.0C&#@$+&7+E9

Oi&1MU15 1;K1R;K225 <;:K<2R M5<K=2L 1LK5<2K:=R

Oi&15U1R 1<KL5RKL=: =K=R=K55L M:2K<1< ;2K11:K:== 11CL<l

Oi&1RU1< ;;K2=MK5R2 =K;L=K<1; 52<KMM; ;LK:55K2L5 =MC5Rl

Oi&1<U1: ;5K=;1K;=2 =KLMRKR=: 515K<=2 ;<K1=5K<;: :C;2l
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25!"#$%&'()*+,#-#.,-/*0/-#

IK)#"*)%:E9+-)99%#"$)
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&@F+#@E+&G-B/*+BB&#@$+B&-*)+#&+@.%&"I&$%+&$%#++&"7$/"*BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 oRK=:; oRK=:; oRK=:;

P""7'+),"=&$'?$ QJSS Q8MNOG Q8MF8L

Oi&15U1R oRKL<= o<KM<; o<K<=2

P""7'+),"=&$'?$ QJII QSON Q8MNSG

Oi&1RU1< oRKR2M o:KLR5 o=2K=:2

P""7'+),"=&$'?$ QJN8 QRSN QOIL

Oi&1<U1: oRK:;5 o=2K2M: o==K=;R

A/#'+),"=&$'?$) QLFN QJMSFF QNMOII

A/#'+)N);$'&)=747+'#,C$)
,"=&$'?$)'>/C$)&'#$).$%

QG QJM8GN QNM8S8

C+-+8E8%:E9+-)99%#"$)%
6%+&I"00"D/*E&$@G0+&"-$0/*+B&$%+&?/*/?-?&G-B/*+BB&#@$+&-*)+#&+@.%&"I&$%+&$%#++&"7$/"*BC

V6$+/-%& V6$+/-%5 V6$+/-%>

Oi&1MU15 oRL;C<M oRL;C<M oRL;C<M

P""7'+),"=&$'?$ o1:CRM o115C<R o115C<R

Oi&15U1R oRR;C52 o:R2CR1 o:R2CR1

P""7'+),"=&$'?$ o1;C1= o=1LC15 o=LMC52

Oi&1RU1< oR:5C<= o=K2:LC:< o=K==5C;1

T**-@0&/*.#+@B+ o1;C:2 oR5C5M o=22CLR

Oi&1<U1: o<12CR= o=K=R=C5; o=K1=5CR:

A/#'+),"=&$'?$) QLFESF QIJLELS QILJEOI

A/#'+)N);$'&)=747+'#,C$)
,"=&$'?$)'>/C$)&'#$).$%

QG QNRGEOJ QNOFEGS
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PRIMARY PURPOSE
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MEASURING FINANCIAL NEED
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OPERATING PERFORMANCE RATIO
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!"#$%&'%()*!+

,-.

/.

-.

0/.

0-.
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8%9&:;<"= 8<>%?@9%)A)*B'@#9)0 8<>%?@9%)C@':)DE)*B'@#9)1 8<>%?@9%)C@':)DE)*B'@#9)6

:B'&#)889)JGJG)W)JGNR)'=#7'+)'"()D/&$='?#)/.$&'#,"%).$&D/&4'"=$)&'#,/)

5AY5= 5=Y5H 5HY5a 5aY>R >RY>& >&Y>5 >5Y>> >>Y>B >BY>4 >4Y>A

N7$/"*= 81C5:l9 8=C<=l9 81C<5l9 8;C2=l9 8;C2Ll9 81C:=l9 81C:2l9 81CR<l9 81CRMl9 81C<2l9

N7$/"*&1 ;C=1l MC=5l LCRLl MC<1l 5CL<l 5C5<l 5CRRl 5C:Rl RC2<l RC=1l

N7$/"*&; ;C<=l RCM1l <C;;l :CRRl =2CM1l =2C<5l =2C:5l ==C12l ==C;5l ==CLMl
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40 !"#$%&'()*+,#-#.,-/*0/-#

AD;-)&-!"2#0)*-./"."&)#(-+#-E67-"1-(/%+$%/-$D+#-WQX
6%+&"7+#@$/*E&7+#I"#?@*.+&#@$/"&/B&.@0.-0@$+)&@B&I"00"DBc

-)$%/6)#"$+-*%#)9E0$%M/#%$J)%1)"#%:)M/#)%,"6+$"0%*#"-$9%"-.%,/-$#+:E$+/-9

.+K+.).%:1'

+-,/8)%M#/8%,/-$+-E+-*%/6)#"$+/-9%0)99%,"6+$"0%*#"-$9%"-.%,/-$#+:E$+/-9

H*&B/?70+&$+#?BK&@&2l&"7+#@$/*E&7+#I"#?@*.+&#@$/"&D"-0)&/*)/.@$+&$%+&,"-*./0&%@B&@*&@G/0/$(&$"&I-*)&/$B&"7+#@$/"*B&/*.0-)/*E&
#+*+D@0&"I&/*I#@B$#-.$-#+C&

_"D+F+#K&/*&7#@.$/.+K&$%+#+&@#+&/$+?B&"I&/*."?+&@*)&+X7+*)/$-#+&D/$%/*&$%+&*+$&"7+#@$/*E&#+B-0$&$%@$&@#+&#+B$#/.$+)&@*)&-*@G0+&$"&
G+&-B+)&I"#&"7+#@$/"*@0&7-#7"B+B&@*)&$%+#+&@#+&G@0@*.+&B%++$&"G0/E@$/"*B&"-$B/)+&"I&B$@*)@#)&#+*+D@0B&$%@$&#+J-/#+&I-*)/*EC&

H*&@))/$/"*&$"&7#"F/)/*E&I"#&"7+#@$/*E&+X7+*)/$-#+K&,"-*./0&@0B"&%@B&$%+&I"00"D/*E&I-*)/*E&."??/$?+*$B&@*)&#+B7"*B/G/0/$/+B&
@G"F+&@&2l&"7+#@$/*E&7+#I"#?@*.+&#@$/"c

=C& H*$+#+B$&#+F+*-+&@BB"./@$+)&D/$%&)+F+0"7+#&."*$#/G-$/"*B&.@**"$&G+&-B+)&I"#&"7+#@$/*E&7-#7"B+B&@*)&?-B$&G+&
$#@*BI+##+)&$"&@*&+X$+#*@00(&#+B$#/.$+)&#+B+#F+C
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41!"#$%&'()*+,#-#.,-/*0/-#

UNRESTRICTED CURRENT RATIO
6%+&-*#+B$#/.$+)&.-##+*$&#@$/"&/B&@*&/*)/.@$"#&"I&@&."-*./0 B̀&]*@*./@0&7"B/$/"*C&H$&/*)/.@$+B&@&."-*./0 B̀&@G/0/$(&$"&?++$&/$B&B%"#$U
$+#?&"G0/E@$/"*B&@B&$%+(&I@00&)-+&\&0/J-/)/$(C&6%+&/*)-B$#(&G+*.%?@#Z&I"#&$%+&#@$/"&/B&=CM&$/?+BC

TB&@$&;2&g-*+&121MK&,"-*./0 B̀&-*#+B$#/.$+)&.-##+*$&#@$/"&D@B&#+."#)+)&@B&=CM&$/?+BC&6%/B&?+@*B&$%@$&,"-*./0&%@B&o=CM2&
/*&-*#+B$#/.$+)&.-##+*$&@BB+$B&$"&?++$&o=C22&"I&-*#+B$#/.$+)&.-##+*$&0/@G/0/$/+BC&T&#@$/"&"I&=CM&"#&0+BB&/B&."*B/)+#+)&
-*B@$/BI@.$"#(C

T&%/E%+#&-*#+B$#/.$+)&.-##+*$&#@$/"&D"-0)&/*)/.@$+B&$%@$&$%+&."-*./0&%@B&B@F+)&I-*)B&I"#&I-$-#+&/*I#@B$#-.$-#+&
/*F+B$?+*$C

Y@B+)&-7"*&,"-*./0 B̀&.-##+*$&$+*U(+@#&I"#+.@B$&8Y@B+0/*+&\&N7$/"*&=9K&,"-*./0 B̀&-*#+B$#/.$+)&.-##+*$&#@$/"&D"-0)&#@*E+&
I#"?&=C5;&$/?+B&$"&=C:<&$/?+BC&6%/B&/B&."*B/)+#+)&@..+7$@G0+&I"#&?@/*$@/*/*E&0/J-/)/$(d&%"D+F+#&$%+&#@$/"&%@B&G++*&
?@/*$@/*+)&G(&#+)-./*E&/*I#@B$#-.$-#+&#+*+D@0&+X7+*)/$-#+&@$&#@$+B&D+00&G+0"D&G+*.%?@#ZC&

b"D&#+*+D@0&#@$/"BK&."?G/*+)&D/$%&/*I#@B$#-.$-#+&G@.Z0"EB&@#+&0/Z+0(&$"&#+B-0$&/*&#+@.$/F+&*++)&I"#&I-*)/*E&)-+&$"&
7-G0/.&B@I+$(&"#&."??-*/$(&)+?@*)BC&H$&/B&$%+#+I"#+&7"BB/G0+&$%@$&$%+&I"#+.@B$&#+*+D@0&G-)E+$&/*&$%/B&b"*EU6+#?&
O/*@*./@0&P0@*&D/00&G+&"F+#B7+*$&D%/.%&D"-0)&0+@)&$"&@&)+.0/*+&/*&$%+&-*#+B$#/.$+)&.-##+*$&#@$/"&$"&-*B@$/BI@.$"#(&0+F+0BC

6%/B&B-EE+B$B&$%@$&D/$%"-$&@&B7+./@0&F@#/@$/"*&$"&/*.#+@B+&#@$/*E&#+F+*-+K&$%+&."-*./0&D"-0)&*"$&%@F+&B-a./+*$&.@B%&
@*)&/*F+B$?+*$B&$"&G+&]*@*./@00(&B-B$@/*@G0+&/I&$%+&."-*./0&/B&$"&)+0/F+#&$%+&B+#F/.+B&@*)&/*I#@B$#-.$-#+&/*&/$B&@)"7$+)&
70@*BC&,"-*./0&."-0)&?@*@E+&/$B&0/J-/)/$(K&%"D+F+#&-*)+#&$%/B&B.+*@#/"K&/*I#@B$#-.$-#+&."*)/$/"*B&@*)&B+#F/.+&0+F+0B&
D"-0)&#+J-/#+&#+)-.$/"*C&

!"#$%&#'(&$)*(+##$"&*#,&'-

*./..

*0/..

*1/..

*2/..

0.01304 0.04302 0.02305 0.05306 0.06307 0.0738. 0.8.389 0.89380 0.80388 0.88381 0.81384 0.84382
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@/#$9)#B$)B,%B$&)7"&$?#&,=#$()=7&&$"#)&'#,/),")+'#$&);$'&?)5,#B,")/.#,/")N),?)(7$)#/),"=&$'?$()='.,#'+),"D&'?#&7=#7&$)&$?$&C$?)($?,%"$()
#/)?7../&#)#B$)($+,C$&;)/D).&,/&,#;).&/^$=#?),"=+7(,"%)#B/?$)5,#B,"):/7"=,+]?)_$C$+/.4$"#):/"#&,>7#,/")*+'"E
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42 !"#$%&'()*+,#-#.,-/*0/-#

UNRESTRICTED CASH EXPENSE RATIO
6%+&-*#+B$#/.$+)&.@B%&+X7+*B+&#@$/"&/B&@*&/*)/.@$"#&"I&@&."-*./0 B̀&]*@*./@0&7"B/$/"*C&H$&?+@B-#+B&%"D&?@*(&?"*$%B&@&."-*./0&
.@*&."*$/*-+&$"&"7+#@$+&D/$%"-$&*+D&.@B%&/*e"DBC&

6%+&/*)-B$#(&G+*.%?@#Z&I"#&$%+&#@$/"&/B&E#+@$+#&$%@*&;&?"*$%BK&D%/.%&D"-0)&/*)/.@$+&B-a./+*$&I-*)B&$"&."F+#&
/??+)/@$+&."B$B&@*)&@.$&@B&@&G-f+#&I"#&-*+X7+.$+)&+F+*$B&"#&]*@*./@0&.%@00+*E+BC

TB&@$&;2&g-*+&121MK&,"-*./0 B̀&-*#+B$#/.$+)&.-##+*$&#@$/"&D@B&#+."#)+)&@B&1CM;&?"*$%BC&

Y@B+)&-7"*&,"-*./0 B̀&.-##+*$&$+*U(+@#&I"#+.@B$&8Y@B+0/*+&\&N7$/"*&=9K&$%+&."-*./0 B̀&-*#+B$#/.$+)&.-##+*$&#@$/"&D"-0)&
#@*E+&I#"?&=C5L&?"*$%B&$"&=C:<&?"*$%BC&6%/B&/B&."*B/)+#+)&-*B@$/BI@.$"#(C&

b"D&#+*+D@0&#@$/"BK&."?G/*+)&D/$%&/*I#@B$#-.$-#+&G@.Z0"EB&@#+&0/Z+0(&$"&#+B-0$&/*&#+@.$/F+&*++)&I"#&I-*)/*E&)-+&$"&
7-G0/.&B@I+$(&"#&."??-*/$(&)+?@*)BC&H$&/B&$%+#+I"#+&7"BB/G0+&$%@$&$%+&I"#+.@B$&#+*+D@0&G-)E+$&/*&$%/B&b"*EU6+#?&P0@*&
D/00&G+&"F+#B7+*$&D%/.%&D"-0)&0+@)&$"&I-#$%+#&)+.0/*+&/*&$%+&-*#+B$#/.$+)&.@B%&+X7+*B+&#@$/"C&

!"#$%&#'(&$)*(+%,*$-.$"%$*#+&'/

*0100

*2100

*3100

*4100

2023526 2026524 2024527 2027528 2028529 20295:0 20:05:; 20:;5:2 20:25:: 20::5:3 20:35:6 20:65:4

<$"(,=+#> <+%$?'"$*@*A.&'/"*; <+%$?'"$*B'&,*CD*A.&'/"*2 <+%$?'"$*B'&,*CD*A.&'/"*:

:B'&#)8N9)3/&$='?#)7"&$?#&,=#$()='?B)$`.$"?$)&'#,/
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43!"#$%&'()*+,#-#.,-/*0/-#

THE INFRASTRUCTURE BACKLOG RATIO
6%+&/*I#@B$#-.$-#+&G@.Z0"E&#@$/"&/*)/.@$+B&D%+$%+#&$%+&."-*./0&%@B&@&*++)&I"#&@))/$/"*@0&#+F+*-+&$"&?@/*$@/*&/$B&
/*I#@B$#-.$-#+&@BB+$BC&H$&B%"DB&$%+&/*I#@B$#-.$-#+&G@.Z0"E&@B&@&7#"7"#$/"*&"I&$%+&$"$@0&F@0-+&"I&@&."-*./0 B̀&/*I#@B$#-.$-#+C&Nb^ B̀&
G+*.%?@#Z&I"#&$%+&/*I#@B$#-.$-#+&G@.Z0"E&#@$/"&/B&0+BB&$%@*&1lC

TBB+$B&#+J-/#/*E&#+*+D@0&@#+&$%"B+&/*&."*)/$/"*&L&87""#9&"#&M&8F+#(&7""#9C&S+*+D@0&F@0-+B&@#+&/*)/.@$/F+&"*0(&@*)&
7#"F/)+&+B$/?@$+B&I"#&0/Z+&#+*+D@0&"*0(&@*)&*"$&I"#&-7E#@)+&."B$B&G@B+)&"*&*+D&."??-*/$(&*++)BC&,"-*./0&?@*@E+B&
/*I#@B$#-.$-#+&$%#"-E%&$+.%*/.@0&B+#F/.+&0+F+0B&@*)&."??-*/$(&B+#F/.+&0+F+0BC&

,"-*./0 B̀&#+.+*$&."??-*/$(&#+B+@#.%&-*)+#$@Z+*&G(&3/.#"?+X&S+B+@#.%&."*.0-)+)&$%@$&$%+&."??-*/$(&+X7+.$B&
/*I#@B$#-.$-#+&$"&G+&/*&I@/#&."*)/$/"*&@B&@&?/*/?-?K&D/$%&#+@B"*@G0+&B-77"#$&I"#&F+#(&E"")kE"")&."*)/$/"*C
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6(7/.@00(K&)+7#+./@$/"*&F@0-+B&@#+&-B+)&@B&@&?/*/?-?&I-*)/*E&."*$#/G-$/"*&$"&/*I#@B$#-.$-#+&#+*+D@0BC&H*I#@B$#-.$-#+&/B&
)+7#+./@$+)&"F+#&$%+&-B+I-0&0/I+&"I&$%+&@BB+$K&D%/.%&+*B-#+B&$%@$&+@.%&E+*+#@$/"*&."*$#/G-$+B&$"&$%+&-B+&@*)&+*["(?+*$&
"I&$%+&/*I#@B$#-.$-#+&+@.%&(+@#C

NF+#&$%+&7@B$&]F+&(+@#BK&)-+&$"&/*.#+@B+)&."B$B&@BB"./@$+)&D/$%&$%+&!"#$%&'()*+(&N0(?7/.&P""0K&/*B-a./+*$&I-*)/*E&%@B&
G++*&@F@/0@G0+&$"&I-*)&#+*+D@0B&@$&=22lC&6%+&$"$@0&-*U/*)+X+)&#+*+D@0&)+]./$&"F+#&$%/B&7+#/")&%@B&G++*&oL;&?/00/"*C

Y@B+)&-7"*&,"-*./0 B̀&.-##+*$&$+*U(+@#&I"#+.@B$&8Y@B+0/*+&\&N7$/"*&=9K&."*$/*-+)&-*)+#I-*)/*E&"I&/*I#@B$#-.$-#+&
#+*+D@0B&."-0)&0+@)&$"&$%+&#@$/"&/*.#+@B/*E&$"&;=CM5l&"#&o;;:&?/00/"*&"F+#&$%+&$+*U(+@#&7+#/")C&6%/B&I"#+.@B$&/B&
.@0.-0@$+)&+@.%&(+@#&@B&I"00"DBc

!"##$%!&%'(&%)*+,-*.!-.*$(/+!01"'(2(+%%.+1(3$4*$!&+-&"%(5(*$%$6+1(/.3'$-(

!"#$%&'$()'($*+,%)-./0+$%'1/

23224

53224

623224

653224

723224

753224

7275879 727987: 727:87; 727;87< 727<8=2 72=28=6 72=68=7 72=78== 72==8=> 72=>8=5 72=58=9

?*")@A%$- ?%&*.1"*+B+CD'1/"+6 ?%&*.1"*+E1'@+FG+CD'1/"+7 ?%&*.1"*+E1'@+FG+CD'1/"+=

:B'&#)8I9)3/&$='?#),"D&'?#&7=#7&$)>'=6+/%)&'#,/
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44 !"#$%&'()*+,#-#.,-/*0/-#

5AY5= 5=Y5H 5HY5a 5aY>R >RY>& >&Y>5 >5Y>> >>Y>B >BY>4 >4Y>A

N7$/"*= =MCL:l =5C1Ml =5C<<l =RC55l =<CM;l =:CLLl 12C;:l 1=C;5l 11C1<l 1;C2Rl

N7$/"*&1 =LCM5l =LC1=l =;C51l =;C1=l =1CRMl =1C1<l ==C<1l ==C;Ml =2CR:l =2C=2l

N7$/"*&; =LCM2l =;C<Ml =1C<2l ==C:Rl ==C11l =2C;<l :C5;l <C<:l <C2:l RC=<l

6%/B&/*)/.@$+B&$%@$&D/$%"-$&@&B7+./@0&F@#/@$/"*&$"&/*.#+@B+&#@$/*E&#+F+*-+K&,"-*./0 B̀&/*I#@B$#-.$-#+&G@.Z0"E&#@$/"&D/00&#+?@/*&
G+0"D&$%+&G+*.%?@#Z&@*)&."*$/*-+&$"&)+$+#/"#@$+&"F+#&$/?+C&

4/$%&@&B7+./@0&#@$+&F@#/@$/"*&$%+&#@$/"&D/00&B$/00&#+?@/*&G+0"D&G+*.%?@#ZK&%"D+F+#&$%+&G@.Z0"E&D/00&/?7#"F+C&H*F+B$?+*$&
/*&*+D&."#7"#@$+&B(B$+?BK&/*.0-)/*E&@BB+$&?@*@E+?+*$&B(B$+?BK&D/00&/*.#+@B+&,"-*./0 B̀&@BB+$&?@*@E+?+*$&?@$-#/$(&
@*)&7#"F/)+&/?7#"F+)&)@$@&$"&B-77"#$&I-*)/*E&7#/"#/$/B@$/"*&@*)&/*I"#?&I-$-#+&]*@*./@0&B$#@$+E/+BC&

THE INFRASTRUCTURE RENEWAL RATIO
6%+&/*I#@B$#-.$-#+&#+*+D@0&#@$/"&?+@B-#+B&$%+&#@$+&@$&D%/.%&$%+&."-*./0&/B&#+*+D/*E&/$B&/*I#@B$#-.$-#+&@BB+$B&@E@/*B$&$%+&#@$+&
@$&D%/.%&$%+(&@#+&)+7#+./@$/*EC&Nb^ B̀&G+*.%?@#Z&I"#&$%+&/*I#@B$#-.$-#+&#+*+D@0B&#@$/"&/B&E#+@$+#&$%@*&=22lC

Y@B+)&-7"*&,"-*./0 B̀&.-##+*$&$+*U(+@#&I"#+.@B$&8Y@B+0/*+&\&N7$/"*&=9K&$%+&,"-*./0 B̀&/*I#@B$#-.$-#+&#+*+D@0&#@$/"&D"-0)&
@F+#@E+&5:lC

!"#$%&'$()'($*+$*"*,%-&+$%'./

01

+201

+301

+401

+501

+6001

+6201

+6301

+6401

2027824 2024829 2029825 202582: 202:8;0 20;08;6 20;68;2 20;28;; 20;;8;3 20;38;7 20;78;4

<*")=>%$? <%&*-."*+@+AB'./"+6 <%&*-."*+,.'=+CD+AB'./"+2 <%&*-."*+,.'=+CD+AB'./"+;

:B'&#)8R9)3/&$='?#),"D&'?#&7=#7&$)&$"$5'+)&'#,/

5AY5= 5=Y5H 5HY5a 5aY>R >RY>& >&Y>5 >5Y>> >>Y>B >BY>4 >4Y>A

N7$/"*= 5:l 55l 5<l R=l 5:l 5<l 5Rl 5Rl 5:l RLl

N7$/"*&1 =2=l =2Ml ==Ll ==Ll ==Rl ==Rl ==Rl ==<l =11l =1Rl

N7$/"*&; =21l ==Ll =;2l =1:l =1Rl =;=l =1:l =1:l =;1l =;<l

6%/B&/*)/.@$+B&$%@$&D/$%"-$&@&B7+./@0&F@#/@$/"*&$"&/*.#+@B+&#@$/*E&#+F+*-+K&$%+&,"-*./0 B̀&/*I#@B$#-.$-#+&#+*+D@0&#@$/"&D/00&
#+?@/*&G+0"D&$%+&Nb^&G+*.%?@#Z&@*)&."*$/*-+&$"&)+$+#/"#@$+&"F+#&$/?+C

@/#$9)#B$)&$?7+#?)'>/C$)8GGH)5,#B,")/.#,/")J)'"()N)&$a$=#)?.$"(,"%)/"),"D&'?#&7=#7&$)>'=6+/%?E)
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45!"#$%&'()*+,#-#.,-/*0/-#

THE ASSET MAINTENANCE RATIO
6%+&@BB+$&?@/*$+*@*.+&#@$/"&."?7@#+B&@.$-@0&F+#B-B&#+J-/#+)&@BB+$&?@/*$+*@*.+C&Nb^ B̀&G+*.%?@#Z&I"#&$%+&@BB+$&
?@/*$+*@*.+&#@$/"&/B&E#+@$+#&$%@*&=22lC

Y@B+)&-7"*&,"-*./0 B̀&.-##+*$&$+*U(+@#&I"#+.@B$K&8Y@B+0/*+&\&N7$/"*&=9K&)-+&$"&/*B-a./+*$&I-*)/*E&I"#&/*I#@B$#-.$-#+&
#+*+D@0K&,"-*./0 B̀&@BB+$&?@/*$+*@*.+&#@$/"&D"-0)&#+)-.+&$"&5Ll&G(&i+@#&=2C&

!"

#!"

$!"

%!"

&!"

'!!"

'#!"

#!#()#% #!#%)#* #!#*)#& #!#&)#+ #!#+),! #!,!),' #!,'),# #!,#),, #!,,),$ #!,$),( #!,(),%

-./012304534067819.36.1.5670139:

;126<9.67=7>?39:.7' ;126<9.67@93A7BC7>?39:.7#7:07>?39:.7,

:B'&#)8F9)3/&$='?#)'??$#)4',"#$"'"=$)&'#,/

5AY5= 5=Y5H 5HY5a 5aY>R >RY>& >&Y>5 >5Y>> >>Y>B >BY>4 >4Y>A

N7$/"*= :Ml :2l <5l <1l R<l RMl R1l 5:l 55l 5Ll

N7$/"*&1 =22l =22l =22l =22l =22l =22l =22l =22l =22l =22l

N7$/"*&; =22l =22l =22l =22l =22l =22l =22l =22l =22l =22l

6%/B&/*)/.@$+B&$%@$&D/$%"-$&@&B7+./@0&F@#/@$/"*&$"&/*.#+@B+&#@$/*E&#+F+*-+K&$%+&."-*./0 B̀&@BB+$&?@/*$+*@*.+&#@$/"&D/00&
#+?@/*&G+0"D&$%+&Nb^&G+*.%?@#Z&@*)&."*$/*-+&$"&)+$+#/"#@$+&"F+#&$/?+C
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46 !"#$%&'()*+,#-#.,-/*0/-#

ALTERNATIVES TO A RATE RISE
Y+I"#+&."*B/)+#/*E&@*(&/*.#+@B+&$"&#@$+BK&,"-*./0&%@B&+X70"#+)&@&#@*E+&"I&@0$+#*@$/F+&]*@*./@0&B$#@$+E/+B&$"&B$#+*E$%+*&/$B&
]*@*./@0&7"B/$/"*C&H*&0/*+&D/$%&#+B7"*B/G0+&]*@*./@0&?@*@E+?+*$&@*)&."??-*/$(&+X7+.$@$/"*BK&,"-*./0&%@B&+X@?/*+)&
"77"#$-*/$/+B&$"&#+)-.+&."B$BK&/?7#"F+&"7+#@$/"*@0&+a./+*.(K&/*.#+@B+&*"*U#@$+&#+F+*-+K&@*)&#+7#/"#/$/B+&.@7/$@0&@*)&
B+#F/.+&+X7+*)/$-#+C&6%/B&B+.$/"*&"-$0/*+B&$%+&B$#@$+E/+B&@BB+BB+)&@*)&@.$/"*B&$@Z+*&$"&@))#+BB&$%+&]*@*./@0&.%@00+*E+B&
I@./*E&,"-*./0K&D/$%&$%+&@/?&"I&#+)-./*E&$%+&/?7@.$&"I&#@$/*E&/*.#+@B+BC&&&

7%,20$)"#-)#-&%/G)0%-*%G%*&
H*&T-E-B$&121MK&,"-*./0&."??/BB/"*+)&@*&/*)+7+*)+*$&B-#F+(&$"&-*)+#B$@*)&$%+&."??-*/$( B̀&+X7+.$@$/"*B&#+E@#)/*E&
B+#F/.+&0+F+0BC&'7+./].@00(K&D%+$%+#&$%+&."??-*/$(&D"-0)&0/Z+&$"&B++&@&#+)-.$/"*&/*&B+#F/.+&0+F+0BK&?@/*$+*@*.+&"I&B+#F/.+&
0+F+0B&"#&@*&/*.#+@B+&/*&B+#F/.+&0+F+0BK&D/$%&$%+&-*)+#B$@*)/*E&$%@$&$"&?@/*$@/*&"#&/*.#+@B+&B+#F/.+&0+F+0BK&@&#@$+&#/B+&D"-0)&
G+&#+J-/#+)C

4/$%/*&/$B&121MU121:&Q+0/F+#(&P#"E#@?K&,"-*./0&/*.0-)+)&@*&@**-@0&]*@*./@0&#+7@/#&$@#E+$&"I&o5&?/00/"*K&D%/.%&D"-0)&#+J-/#+&
*+D&"#&/*.#+@B+)&/*."?+K&7#")-.$/F/$(&/?7#"F+?+*$&@*)&B+#F/.+&0+F+0&#+)-.$/"*BC&>*E@E+?+*$&"*&$%/B&70@*&/*)/.@$+)&@&0"D&
@77+$/$+&I"#&B+#F/.+&0+F+0&#+)-.$/"*BC&6"&."*]#?&$%/B&7"B/$/"*K&,"-*./0&."??/BB/"*+)&/*)+7+*)+*$&#+B+@#.%&."?7@*(&
3/.#"?+X&S+B+@#.%&$"&-*)+#$@Z+&@&)+?"E#@7%/.@00(&B+0+.$+)&B+#F/.+&0+F+0&#+F/+D&D/$%&$%+&."??-*/$(&$"&)+$+#?/*+&
"77"#$-*/$/+B&I"#&B+#F/.+&#+)-.$/"*C

6%+&?+$%")"0"E(&7#"F/)+)&I"#&@&B@?70+&B+0+.$/"*&@*)&?@X/?-?&+##"#&#@$+&@B&I"00"DBc&&

,"??-*/$(&G@B+0/*+&?+@B-#+c&T&$"$@0&"I&!tM2M&#+B/)+*$&/*$+#F/+DB&D+#+&."?70+$+)&F/@&$+0+7%"*+K&!t=22&D+#+&."?70+$+)&
F/@&"*0/*+&."??-*/$(&7@*+0BC&T&B@?70+&B/n+&"I&!t52M&7#"F/)+B&@&?@X/?-?&B@?70/*E&+##"#&"I&70-B&"#&?/*-B&Ll&@$&:Ml&
."*])+*.+C

H*I"#?+)&."??-*/$(&#+B7"*B+c&T&$"$@0&"I&!t;21&#+B/)+*$B&."?70+$+)&'$@E+&1&"I&$%+&#+B+@#.%K&@00&"I&D%"?&%@)&."?70+$+)&
'$@E+&=&J-+B$/"**@/#+C&T&$"$@0&B@?70+&B/n+&"I&!t;21&#+B/)+*$B&7#"F/)+B&@&?@X/?-?&B@?70/*E&+##"#&"I&70-B&"#&?/*-B&MC5l&@$&
:Ml&."*])+*.+C

H*&@))/$/"*&$"&$%+&)+?"E#@7%/.&B-#F+(K&$%+&B@?+&B-#F+(&D@B&@F@/0@G0+&$"&$%+&."??-*/$(&F/@&."-*./0&D+GB/$+C&T&$"$@0&"I&
!tL;;&."?70+$+)&$%+&B-#F+(C&

6%+&#+B+@#.%&."*.0-)+)&$%@$&$%+#+&/B&0/$$0+&@77+$/$+&I"#&h0+BB &̀\&$%+&?@["#/$(&"I&#+B/)+*$B&D@*$&B+#F/.+Bk/*I#@B$#-.$-#+&$"&@$&
0+@B$&G+&?@/*$@/*+)K&/I&*"$&/?7#"F+)&\&+F+*&Z*"D/*E&$%@$&?@/*$@/*/*Ek/*.#+@B/*E&B+#F/.+B&D/00&#+J-/#+&@*&/*.#+@B+&/*&#@$+BC&
6%/B&D@B&."*B/B$+*$&/*&G"$%&$%+&)+?"E#@7%/.&B-#F+(&@*)&$%+&"7$&/*&."??-*/$(&B-#F+(C

7%,20$)"#-)#-&$/+$%()0-12#,)#(
O"00"D/*E&$%+&I-00&#+I-B@0&"I&,"-*./0 B̀&0@B$&'7+./@0&S@$+&V@#/@$/"*&8'SV9&@770/.@$/"*&G(&HPTS6K&.@#+I-0&."*B/)+#@$/"*&%@B&G++*&
E/F+*&$"&#+)-./*E&G"$%&.@7/$@0&@*)&"7+#@$/"*@0&G-)E+$B&"#/E/*@00(&)+F+0"7+)&/*&#+B7"*B+&$"&#+B+@#.%&@*)&."??-*/$(&
."*B-0$@$/"*&I"#&,"-*./0 B̀&+/E%$&Z+(&/*I"#?/*E&B$#@$+E/+BC

6%+B+&B$#@$+E/+B&@))#+BB&/?7"#$@*$&7#/"#/$/+B&/*&$%+&@#+@B&"I&+*F/#"*?+*$K&+."*"?/.&)+F+0"7?+*$K&B"./@0&/*.0-B/"*K&%"-B/*EK&
.-0$-#+&@*)&.#+@$/F/$(K&/*$+E#@$+)&$#@*B7"#$K&@*)&"7+*&B7@.+&@*)&#+.#+@$/"*C&6%+&/*/$/@0&G-)E+$B&D+#+&)+B/E*+)&$"&7"B/$/"*&
,"-*./0&$"&#+B7"*)&$"&G"$%&.-##+*$&@*)&+?+#E/*E&.%@00+*E+B&@.#"BB&$%+B+&)"?@/*BC

V#+*+-"0%!#/6/9"0%VK)#K+)U
6%+&7#+F/"-B&'SV&7#"7"B@0&/*.0-)+)c

	 o52C5&?/00/"*&/*&*+D&"7+#@$/"*@0&+X7+*)/$-#+K

	 o:RC:&?/00/"*&/*&*+D&@*)&-7E#@)+)&/*I#@B$#-.$-#+K&@*)

	 T*&/*.#+@B+&"I&o5R&?/00/"*&/*&-*#+B$#/.$+)&#+B+#F+B&$"&7#"F/)+&]*@*./@0&.@7@./$(&I"#&I-$-#+&/*I#@B$#-.$-#+&7#/"#/$/+BK&
/*.0-)/*E&7#"[+.$B&-*)+#&,"-*./0 B̀&Q+F+0"7+#&,"*$#/G-$/"*&P0@*C
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47!"#$%&'()*+,#-#.,-/*0/-#

;)K+9+/-9%+-%2E##)-$%(6),+"0%7"#+"$+/-%V6$+/-9
6"&#+)-.+&$%+&/?7@.$&"I&#@$+&/*.#+@B+B&"*&$%+&."??-*/$(K&B/E*/].@*$&#+)-.$/"*B&%@F+&G++*&?@)+&$"&$%+&I-*)/*E&0+F+0B&/*&
G"$%&"7+#@$/"*@0&@*)&.@7/$@0&G-)E+$B&D/$%/*&$%+&.-##+*$&'SV&"7$/"*BC

N7$/"*&1&\&3/*/?@0&H*F+B$?+*$&O".-B+)&"*&,"#7"#@$+&'(B$+?B

	 o1=&?/00/"*&/*&*+D&"7+#@$/"*@0&+X7+*)/$-#+K&/*.0-)/*Ec

& \& o=RC:&?/00/"*&@00".@$+)&$"&*+D&."#7"#@$+&B(B$+?BC

	 !"&)/#+.$&I-*)/*E&I"#&*+D&/*I#@B$#-.$-#+C

	 o=R&?/00/"*&#+B+#F+)&I"#&I-$-#+&.@7/$@0&/*I#@B$#-.$-#+&7#/"#/$/+BK&/*.0-)/*E&)+0/F+#(&"I&7#"[+.$B&D/$%/*&$%+&Q+F+0"7+#&
,"*$#/G-$/"*&P0@*C

N7$/"*&;&\&3")+#@$+&H*F+B$?+*$&D/$%&H*I#@B$#-.$-#+&'-77"#$

	 o;M&?/00/"*&/*&*+D&"7+#@$/"*@0&+X7+*)/$-#+K&/*.0-)/*Ec

& \& o=RC:&?/00/"*&I"#&*+D&."#7"#@$+&B(B$+?BC

	 o=5C:&?/00/"*&@00".@$+)&$"&*+D&.@7/$@0&/*I#@B$#-.$-#+&7#"[+.$BC

	 oL2&?/00/"*&#+B+#F+)&I"#&I-$-#+&.@7/$@0&/*I#@B$#-.$-#+&7#/"#/$/+BK&@E@/*&B-77"#$/*E&$%+&#+@0/B@$/"*&"I&7#"[+.$B&D/$%/*&$%+&
Q+F+0"7+#&,"*$#/G-$/"*&P0@*C

7%,20$)"#-)#-)#1/+&$/20$2/%-H+0:*"(-0"44)$4%#$
,"-*./0 B̀&.-##+*$&/*I#@B$#-.$-#+&G@.Z0"E&/B&F@0-+)&@$&o=MR&?/00/"*&@*)&/B&+X7+.$+)&$"&/*.#+@B+&"F+#&$/?+&@B&/*I#@B$#-.$-#+&."B$B&
#/B+C&TBB-?/*E&*"&@))/$/"*@0&/*F+B$?+*$K&@*)&@770(/*E&@&."*B+#F@$/F+&@**-@0&/*)+X@$/"*&"I&1CMlK&$%+&G@.Z0"E&D"-0)&E#"D&$"&
o;;<&?/00/"*&G(&i+@#&=2C&6%/B&7#"[+.$/"*&@0B"&@.."-*$B&I"#&$%+&.-##+*$0(&0"D&0+F+0&"I&#+*+D@0&I-*)/*E&/*&121MU15C

	 ,"-*./0 B̀&7#+F/"-B&'7+./@0&V@#/@$/"*&B-G?/BB/"*K&o=;:C5&?/00/"*&D@B&@00".@$+)&$"&@))#+BB&/*I#@B$#-.$-#+&G@.Z0"E&@*)&G#/*E&
@BB+$B&$"&@&B@$/BI@.$"#(&B$@*)@#)C&_"D+F+#K&$%+&#+F/B+)&'7+./@0&V@#/@$/"*&"7$/"*B&*"D&7#"7"B+&@&#+)-.+)&0+F+0&"I&I-*)/*E&
I"#&G@.Z0"E&#+?+)/@$/"*C

	 N7$/"*&1&@00".@$+B&oM=CR&?/00/"*&$"&/*I#@B$#-.$-#+&G@.Z0"E&#+)-.$/"*K&@))#+BB/*E&$%+&#+*+D@0&B%"#$I@00&I#"?&$%+&7@B$&$%#++&
(+@#BC&6%/B&/*F+B$?+*$&/B&7#"[+.$+)&$"&)+0/F+#&@*&=<l&#+)-.$/"*&/*&/*I#@B$#-.$-#+&G@.Z0"E&"F+#&$%+&$+*U(+@#&7+#/")C&&&

	 N7$/"*&;&/*.0-)+B&@&?"#+&B-GB$@*$/@0&."??/$?+*$&"I&o<5C:&?/00/"*K&7#"[+.$+)&$"&)+0/F+#&@&1=l&#+)-.$/"*&/*&$%+&
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*'CC)$+%>4$<<(6W46%&.%<0+*47&+'&+%+<6W4.$(4=.8)<4J'&4C'$<>:4[5<4J&.C<K'&/4<C3<(64*'$%+$)')64+C7&'=<C<$%4.$(4
(<8+=<&643<$<F%64+$46%.Z4*.7.3+8+%>W4<]*+<$*>W4*)6%'C<&4<U7<&+<$*<W4F$.$*+.846)6%.+$.3+8+%>W4.$(4<$=+&'$C<$%.84
7<&J'&C.$*<:4G<=+<K64'J4%5<4J'88'K+$046<&=+*<4.&<.64K<&<4*'C78<%<(4+$4"M"1N"9c

-	 H)6%'C<&4Q<&=+*<

-	 E<=<8'7C<$%4Q<&=+*<6

-	 Q%&<<%4H8<.$+$04L%5+64K.64%5<47+8'%4'J4%5<4$<K4Q<&=+*<4G<=+<K4@&.C<K'&/P44
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•	 ?(0$,0*(*1%,<7#(-:<:0$%,0,$,"$,-:1%H,0+B*),0/%7#(+:11%<"77,0/%"0)%,<7#(-:<:0$1I%

#$4"M"1N"94H')$*+84.(=.$*<(4+%64*'$%+$)')64+C7&'=<C<$%47&'0&.CW4K5+*54<C3<(64.4*)8%)&<4'J4+$$'=.%+'$W4<]*+<$*>4.$(4
.**')$%.3+8+%>4.*&'664%5<4'&0.$+6.%+'$:4[5<47&'0&.C4+$*8)(<(47&'*<664C.77+$04'J4C'&<4%5.$4"?M4K'&/X'K64.8'$06+(<4
+$+%+.%+=<64%5.%4(<8+=<&<(47&'()*%+=+%>40.+$64%5&')05c

-	 -)+8(+$04+$%<&$.84*.7.3+8+%>

-	 H5.$0<(4J'&C.%4'J46<&=+*<4(<8+=<&>4

-	 H'6%4.='+(.$*<4

-	 b$5.$*<(47&'*)&<C<$%4.$(4*'$%&.*%4C.$.0<C<$%

-	 G<=<$)<4+$+%+.%+=<64

-	 [<*5$'8'0>4+C7&'=<C<$%64

-	 I'&/J'&*<4'7%+C+6.%+'$4

-	 e).8+%>4.66)&.$*<

-	 B$8+$<4*)6%'C<&46<&=+*<4+C7&'=<C<$%64

-	 ;&'*<664+C7&'=<C<$%4

-	 E+0+%+6.%+'$4.$(4.)%'C.%+'$4

-	 G'6%<&+$0N6*5<()8+$044.(Y)6%C<$%64

24(<6*&+7%+'$4'J4<.*54*'$%+$)')64+C7&'=<C<$%4.&<.W4%'0<%5<&4K+%5467<*+F*4<U.C78<6W4+647&'=+(<(4+$47.&%4":,:4
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B=<&4%5<47.6%4%5&<<4><.&6W4H')$*+845.64+C78<C<$%<(4.4&.$0<4'J47&'()*%+=+%>4+$+%+.%+=<64%5.%45.=<4(<8+=<&<(4.$(N'&4K+884(<8+=<&4
7&'()*%+=+%>40.+$6:4@)&%5<&4+$+%+.%+=<64.&<4.86'478.$$<(4J'&4+C78<C<$%.%+'$4+$4"M"SN"?:

[5+647.&%4+64(+=+(<(4+$%'4%5&<<46<*%+'$6c

!:	 ;.6%4.$(4*)&&<$%47&'()*%+=+%>40.+$6

":	 @)%)&<47&'()*%+=+%>40.+$6

,:	 B)%*'C<64(<8+=<&<(4%5&')0547&'()*%+=+%>40.+$6

787- 9/&$-/#)-+*((%#$-5(")*+$,:,$;-1/,#&
[5<4J'88'K+$04%.38<646)CC.&+6<4%5<4<6%+C.%<(47&'()*%+=+%>46.=+$064J&'C47&'()*%+=+%>4.$(4*'6%4*'$%.+$C<$%4.*%+'$64
+C78<C<$%<(4+$4%5<47.6%4%5&<<4><.&64'&4*)&&<$%8>4)$(<&K.>:4bU.C78<64'J4%5<467<*+F*4+C7&'=<C<$%4+$+%+.%+=<64+$*8)(<(4)$(<&4
<.*54*.%<0'&>4.&<47&'=+(<(4+$4;.&%4":,:!:

J7:#"$,(0"B%+(1$%1"-,0/14.$(4")),$,(0"B%#:-:0*:45+058+05%<(4+$4'&.$0<4+$4%5<4%.38<643<8'K45.=<43<<$4+$*8)(<(4+$4%5<4
"M"SO,S4^'$0R[<&C4@+$.$*+.84;8.$4J'&<*.6%6:4

?(1$%+(0$",0<:0$4F0)&<64&<7&<6<$%4%5<4<U7<$(+%)&<4%5.%4H')$*+845.64.='+(<(4%5&')0547&'.*%+=<4+$+%+.%+=<6:4[5<6<4.&<4$'%4
65'K$4.64.4&<()*%+'$4+$4%5<43)(0<%W43)%4+J4%5<4+$+%+.%+=<645.(4$'%43<<$4+C78<C<$%<(W4.((+%+'$.84*'6%64K')8(45.=<43<<$4
+$*)&&<(W4.$(4H')$*+84K')8(45.=<43<<$4&<`)+&<(4%'4+$*&<.6<4&.%<64%'4J)$(4%5<4.((+%+'$.84<U7<$(+%)&<:

9.:;&'()'</#,"/#'=%,>$02"?"2@'#."/8'A5B5CD5E'F'5B5GD5HI''

@0,$,"$,-:
?(1$%%1"-,0/1%%

HKL.:"#I
D)),$,(0"B%

#:-:0*:%HKL.:"#I
?(1$%+(0$",0<:0$%

HKL.:"#I
EF+,:0+.%/",01%

H6#1L.:"#I

5(#>G(#+:%<"0"/:<:0$%

I'&/J'&*<4C.$.0<C<$%4 4R 4R "W,MMWMMM 4R

9:#-,+:%#:-,:=1 4 4 4 4

Q%&<<%4*8<.$+$046<&=+*<4&<=+<K !,W"MM 4R 4R 1W!D1

H)6%'C<&46<&=+*<4&<=+<K "MSW"1A 4R 4R ?WM,S

E<=<8'7C<$%46<&=+*<64&<=+<K 4R 4R 4R "W99M

?(0$,0*(*1%,<7#(-:<:0$% 4 4 4 4

-)+8(+$04+$%<&$.84*.7.3+8+%> 1DSW9MM 4R ?!W19M ?M

H5.$0<(4J'&C.%4'J46<&=+*<4(<8+=<&>4 ,1W?MM 4R 4R ?M

H'6%4.='+(.$*<4 S"WDMM 4R !!,W!MM ,SM

b$5.$*<(47&'*)&<C<$%4.$(4*'$%&.*%4
C.$.0<C<$% "!AW"DM

"MMWMMM SS?W"9D !W1?,

G<=<$)<4+$+%+.%+=<64 4R A"MW?MA 1SWMMM !WMMM

[<*5$'8'0>4+C7&'=<C<$%64 S1AWAD9 4R !D?W!M? ,W,AA

I'&/J'&*<4'7%+C+6.%+'$4 ,MDW99! 4R 4R !?S

e).8+%>4.66)&.$*< 4R 4R 4R AA"

B$8+$<4*)6%'C<&46<&=+*<4+C7&'=<C<$%64 4R 4R 4R !W!"?

;&'*<664+C7&'=<C<$%4 !WDD" 1MWMMM ,!MWMMM 9W!?A

E+0+%+6.%+'$4.$(4.)%'C.%+'$4 4R 4R 4R ?WS!D

G'6%<&+$0N6*5<()8+$04.(Y)6%C<$%64 !"WMMM S,!WMMM ,"WMMM M

MJMDN 3OPPQO32R &ORS&O2PT 4O24ROS&R 4UO&33

D<(*0$%"A1(#A:)%,0%3P3QL3U%A*)/:$ A!9WS?D 1MWMMM 4 4

D<(*0$%,0+B*):)%,0%3P3UL3R%A*)/:$ &O&TTOUS2 &ORU&O2PT 4 4
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9.:;&'5)'</&J,K'=%,>$02"?"2@'#."/8'A5B5CD5E'F'5B5GD5HI

@0,$,"$,-:
?(1$%%1"-,0/1%%
HK%(0:V(WI

D)),$,(0"B%
#:-:0*:%%

?(1$%+(0$",0<:0$%
HK%(0:V(W%%
+"7,$"BI

?(1$%
+(0$",0<:0$%%
HK%(0:V(WI

V.*.$%47'6+%+'$6N<C78'><<4*'6%46.=+$064
L"M"1N"9P

"W""AWMMM 4R R 4R

V.*.$%47'6+%+'$6N<C78'><<4*'6%46.=+$064
L"M"9N"SP

9!1WMMM 4R4 R R

G<()*%+'$4+$4C.%<&+.864.$(46<&=+*<64L"M"1N"9P "W"M1WMMM 4R4 4R4 4R

-)+8(+$04+$%<&$.84*.7.3+8+%> 4R 4R 4R 9MMWMMM

H'6%4.='+(.$*<4 ,!?W?99 4R 19MWMMM 4R

b$5.$*<(47&'*)&<C<$%4.$(4*'$%&.*%4
C.$.0<C<$%

4R 4R 4R D"WMMM

G<=<$)<4+$+%+.%+=<64 4R "MMWMMM 4R "?!WMMM

MJMDN UO3R4O2UU 3PPOPPP QUPOPPP TR4OPPP

D<(*0$%"A1(#A:)%,0%3P3QL3U%A*)/:$ 1W1,"WMMM 3PPOPPP

D<(*0$%,0+B*):)%,0%3P3UL3R%A*)/:$ T4&O2UU V

78<- =*$*(%-5(")*+$,:,$;-1/,#&-
#$4.((+%+'$4%'4%5<47&'()*%+=+%>4.$(4*'6%4*'$%.+$C<$%4.*%+'$64.8&<.(>4+C78<C<$%<(4'&4)$(<&K.>4+$4"M"9N"SW4.4$)C3<&4'J4
J)%)&<4+$+%+.%+=<64.&<4.86'478.$$<(4J'&4+C78<C<$%.%+'$4+$4"M"SN"?4'$K.&(6:4

[5<6<4.&<46)CC.&+6<(4+$4%5<4%.38<43<8'K4.$(4<U.C78<64'J4%5<467<*+F*4+C7&'=<C<$%4+$+%+.%+=<64+$*8)(<(4)$(<&4<.*54
*.%<0'&>4.&<47&'=+(<(4+$4;.&%4":,:":

9.:;&'C)'</#,"/#'=%,>$02"?"2@'./>'0,82'0,/2."/-&/2'8.?"/#8'"/0;$>&>'"/'5B5HD5L':$>#&2

@0,$,"$,-:
?(1$%1"-,0/1%%

HKL.:"#I
D)),$,(0"B%#:-:0*:%

HKL.:"#I
?(1$%+(0$",0<:0$%

HKL.:"#I
EF+,:0+.%/",01%

H6#1L.:"#I

9:#-,+:%#:-,:=1

Q%&<<%4*8<.$+$046<&=+*<4&<=+<K ,ASWAMM 4R R AM

?(0$,0*(*1%,<7#(-:<:0$% R

-)+8(+$04+$%<&$.84*.7.3+8+%> 1MAWMMM 4R R ?M

H5.$0<(4J'&C.%4'J46<&=+*<4(<8+=<&>4 R 4R R 11!

H'6%4.='+(.$*<4 SDWM?M 4R R R

b$5.$*<(47&'*)&<C<$%4.$(4*'$%&.*%4
C.$.0<C<$%

,WMMM 4R R !9M

G<=<$)<4+$+%+.%+=<64 R A9"W?MM 1MWMMM R

[<*5$'8'0>4+C7&'=<C<$%64 R R DWMMM ,W"M1

I'&/J'&*<4'7%+C+6.%+'$4 R R R R

e).8+%>4.66)&.$*< R R R !MM

B$8+$<4*)6%'C<&46<&=+*<4+C7&'=<C<$%64 R R R !W?M"

;&'*<664+C7&'=<C<$%4 R R R "W?"9

E+0+%+6.%+'$4.$(4.)%'C.%+'$4 R R R "W?1?

G'6%<&+$0N6*5<()8+$04.(Y)6%C<$%64 !W9SM !MAWMMM R ,WDMM

MJMDN TRTOQ4P SRPO2PP QSOPPP &UO&&S

D<(*0$%,0+B*):)%,0%3P3RL32%A*)/:$ TRTOQ4P SRPO2PP

HK%(0:V(WI
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D!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

78>- ?*$+"@%&-)%6,:%(%)-$4("*14-5(")*+$,:,$;-1/,#&-
[5+646<*%+'$46)CC.&+6<64%5<43<$<F%64(<8+=<&<(4%5&')0547&'()*%+=+%>40.+$6:

&X4X&% C,#:+$%Y0"0+,"B%1"-,0/1%
B=<&4%5<4$<U%4!M4><.&6W4+%4+64.$%+*+7.%<(4%5.%47&'()*%+=+%>4.*%+'$64)$(<&%./<$43>4H')$*+84K+884&<6)8%4+$4C'&<4%5.$4f9"4C+88+'$4
+$4*)C)8.%+=<46.=+$064.$(4.((+%+'$.84+$*'C<:4[.38<414'$4%5<4J'88'K+$047.0<4(<%.+864%5<6<46.=+$06W4K5+*54+$*8)(<c

•	 f",4C+88+'$4+$4&<()*<(4<U7<$(+%)&<W4+$*8)(+$04<C78'><<43<$<F%64.$(4'$R*'6%6W4C.%<&+.864.$(46<&=+*<6W4.$(4'%5<&4
<U7<$6<6:

•	 f"D4C+88+'$4+$4+$*&<.6<(4+$*'C<W4+$*8)(+$04)6<&4J<<64.$(4*5.&0<64.$(4'%5<&4&<=<$)<46')&*<6:4[5+64+$*&<.6<4('<64$'%4
+$*8)(<4.((+%+'$.84&<=<$)<4J&'C4%5<46.8<4'J4$.C+$04&+05%64'J4%5<4T'&%54Q>($<>4B8>C7+*4;''84'&4T'&%54Q>($<>4B=.8:4
[5<4+$*'C<4J&'C4%5+64+$+%+.%+=<4K+8843<4(<%<&C+$<(4%5&')054*'CC<&*+.84$<0'%+.%+'$6:

[5+64&<()*<(4<U7<$(+%)&<4.$(4+$*&<.6<(4+$*'C<45.643<<$4+$*8)(<(4+$4%5<4"M"SO"M,S4^'$0R[<&C4@+$.$*+.84;8.$4L [̂@;P:4
#$4.((+%+'$4%'4(+&<*%4'7<&.%+'$.846.=+$064+$*8)(<(4+$4%5<4̂ [@;W4'$0'+$04*'6%4*'$%.+$C<$%4C<.6)&<64'J4C'&<4%5.$4f,:?4C+88+'$4
7<&4><.&4L'&4f1,4C+88+'$4'=<&4%5<4$<U%4%<$4><.&64.66)C+$04,g4+$(<U.%+'$P45.=<43<<$4+(<$%+F<(W4.8'$04K+%54.4'$<R'Z4*'6%4
*'$%.+$C<$%4'J4.77&'U+C.%<8>4fM:A4C+88+'$4+$4"M"1N"9:4[5<6<4F0)&<64&<7&<6<$%4<U7<$(+%)&<4%5.%45.643<<$4.='+(<(:4

I5+8<4*'6%4*'$%.+$C<$%4F0)&<64('4$'%4.77<.&4.64&<()*%+'$64+$4%5<43)(0<%W4%5<>4&<X<*%4*'6%64%5.%4K')8(4'%5<&K+6<45.=<4
3<<$4+$*)&&<(4.$(4K')8(45.=<4&<`)+&<(45+05<&4&.%<64%'4J)$(:

['0<%5<&W47&'()*%+=+%>40.+$64O4+$*8)(+$04&<()*<(4<U7<$(+%)&<W4+$*&<.6<(4+$*'C<W4.$(4*'6%4*'$%.+$C<$%4+$+%+.%+=<6O45.=<4
8'K<&<(4%5<4&<`)+&<(4&.%<4&+6<43>4.4*)C)8.%+=<4!1:Dg4'=<&4%5<4%5&<<R><.&4QV47<&+'(:
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<Z'&%64)$(<&7+$4%5<48'$0R%<&C46)6%.+$.3+8+%>4'J4H')$*+8:

h'=+$04J'&K.&(W4%5<4<]*+<$*>40.+$64K+884.86'4.66+6%4H')$*+84%'4.36'&34%5<4.((+%+'$.84'=<&5<.(64LF$.$*+.8W45)C.$4&<6')&*<6W4
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[5+64<U7.$6+'$4+$*8)(<64%5<4+$%<0&.%+'$4'J41M4$<K46%.Z4.$(4%5<4.66'*+.%<(4+$*&<.6<4+$4%&.$6.*%+'$64.$(40'=<&$.$*<4
&<`)+&<C<$%6:

&X4X4% ],1>%#:)*+$,(01
H')$*+845.64&<()*<(4&+6/64.*&'664F$.$*<W4K'&/J'&*<W4'7<&.%+'$6W4%<*5$'8'0>4.$(4*'CC)$+%>46.J<%>4%5&')0546%&'$0<&4
0'=<&$.$*<W4(+0+%+6.%+'$4.$(47&'*<664+C7&'=<C<$%6:4[5<6<46%<7648'K<&4<U7'6)&<4%'4F$.$*+.848'66W46<&=+*<4(+6&)7%+'$W4
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Q'C<4'J4%5<4&+6/4&<()*%+'$64(<8+=<&<(4%5&')054%5<4.*%+'$64(<%.+8<(4+$47.&%4"4.&<45+058+05%<(43<8'Kc4

;,0"0+:

•	 G<()*<(4&+6/4'J4C+66<(4'&48.%<47.>C<$%6W4(<3%64'&4+$='+*<4<&&'&64%5&')054.)%'C.%<(4&<C+$(<&64.$(46%&<.C8+$<(4F$.$*+.84
*'$%&'86:

•	 #C7&'=<(4F$.$*+.84.**')$%.3+8+%>W4+$=<$%'&>4.**)&.*>4.$(4*'$%&.*%).84*<&%.+$%>W48'K<&+$048<0.84.$(4&<7)%.%+'$.84
<U7'6)&<:
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•	 Q%&'$0<&4F$.$*+.846)6%.+$.3+8+%>43>4<$6)&+$04*'$%&+3)%+'$6W4J<<64.$(4*5.&0<64.&<47&'7<&8>4*'88<*%<(:
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•	 ^'K<&<(4K'&/45<.8%54.$(46.J<%>4LI\QP4&+6/643>4&<()*+$04C.$).845.$(8+$04.$(4&<7<%+%+=<4.(C+$+6%&.%+=<4%.6/6:
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•	 H8<.&<&4.**')$%.3+8+%+<64.$(46%&'$0<&47<&J'&C.$*<4C.$.0<C<$%4&<()*<4+$()6%&+.84.$(4<C78'><<4&<8.%+'$64&+6/6:
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E0-,#(0<:0$"B
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•	 Q%&'$0<&4*'$%&.*%4C.$.0<C<$%4.$(47&'*)&<C<$%47&.*%+*<64&<()*+$04%5<4&+6/4'J4+$*'$6+6%<$%4'&4*'6%8>4')%*'C<6:

?(<<*0,$.%L%7*AB,+%6:"B$6%"0)%1"G:$.

•	 #C7&'=<(4*'CC)$+%>46.J<%>4%5&')0546%&'$0<&4J''(46.J<%>W4F&<46.J<%>4.$(478.>0&')$(4+$67<*%+'$47&'*<66<6:
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•	 ^'K<&<(4<U7'6)&<4%'4*>3<&.%%.*/6W475+65+$04.$(4+$6+(<&4%5&<.%64%5&')054+C7&'=<(46<*)&+%>4'7<&.%+'$6W4.)%'C.%<(4
7.%*5+$04.$(4*'$%+$)')64C'$+%'&+$0:
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(+0+%+6.%+'$4'J4&<*'&(6:
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&X4XQ% ?(*0+,BV=,):%+*1$(<:#%1:#-,+:%,<7#(-:<:0$1
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[5<6<4.*%+'$645.=<4&<()*<(4(<8.>6W4+C7&'=<(4&<67'$6+=<$<664.$(4(<8+=<&<(4*8<.&<&W4C'&<4&<8+.38<4+$%<&.*%+'$64J'&4&<6+(<$%6W4
3)6+$<66<64.$(4+$%<&$.846%./<5'8(<&6:4I5+8<47&'0&<6645.643<<$46%&'$0W46'C<4+C7&'=<C<$%64&<C.+$4(<7<$(<$%4'$4
)70&.(+$04'8(<&46>6%<C64%'4<$6)&<4*'$6+6%<$*>4.$(4&<8+.3+8+%>:
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•	 e)+*/<&4%)&$.&')$(4J'&4.778+*.%+'$6W4*<&%+F*.%<64.$(47<&C+%64%5&')054'$8+$<46>6%<C64.$(4.)%'C.%<(4K'&/X'K6:

•	 h'&<4&<8+.38<4.**<664%'4/<>46<&=+*<64L<:0:W4*.&47.&/6W4E24%&.*/+$0W43''/+$06P4()<4%'4C'(<&$+6<(4+$J&.6%&)*%)&<4.$(4J<K<&4
$<%K'&/4')%.0<6:

•	 G<()*<(4(<8.>64+$4*'&&<67'$(<$*<4.$(47.>C<$%6W4<$6)&+$046)778+<&6W4.778+*.$%64.$(4&.%<7.><&64<U7<&+<$*<4C'&<4%+C<8>W4
.**)&.%<46<&=+*<:
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•	 H8<.&<&W4C'&<4*'$6+6%<$%4*)6%'C<&4*'CC)$+*.%+'$6W4+$*8)(+$04+$='+*<6W4&.%<4$'%+*<64.$(4E24*'$(+%+'$6:

•	 ;&'0&<664%'K.&(64&<.8R%+C<4)7(.%<64J'&4(<=<8'7C<$%4.778+*.%+'$6W4*<&%+F*.%<64.$(46<&=+*<4&<`)<6%6:
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•	 bU7.$(<(4'$8+$<46<&=+*<64L.778+*.%+'$6W4J'&C6W47.>C<$%6P47&'=+(<4"1N?4.**<664J&'C4.$>4(<=+*<:

•	 E+0+%.847.>C<$%644&<()*<4K.+%4%+C<64.$(4+C7&'=<4*'$=<$+<$*<4J'&4*)6%'C<&6:
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•	 #C7&'=<(4*>3<&46<*)&+%>4.$(4(.%.47&'%<*%+'$4+$*&<.6<47)38+*4*'$F(<$*<4%5.%4+$J'&C.%+'$4.$(4%&.$6.*%+'$64.&<46.J<:

•	 ;&'.*%+=<4C.+$%<$.$*<4.$(4+$67<*%+'$64&<+$J'&*<4*'CC)$+%>4%&)6%4+$4H')$*+8a64*'CC+%C<$%4%'46.J<%>4.$(46<&=+*<4`).8+%>:
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J&'$%8+$<46<&=+*<64.$(4.8+0$4&<6')&*<64K+%54.&<.64'J40&<.%<6%4$<<(:

[5<4&<=+<K4&<()*<(4%5<4$)C3<&4'J46<$+'&48<.(<&65+747'6+%+'$6W4K+%54E+&<*%'&64&<()*<(4J&'C46+U4%'4%5&<<4L5.8=+$04%5<4[+<&4"4
6%&)*%)&<P4.$(46<&=+*<4)$+%64*&<.%<(4%'46+C78+J>4.$(4&<3.8.$*<4%5<4[+<&4,46%&)*%)&<:4[5+64&<.8+0$C<$%4&<8<.6<(4.77&'U+C.%<8>4
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7&'()*%+=+%>40.+$64O4<U%<$(64K<8843<>'$(4%5<4F$.$*+.84F0)&<:

I<4.&<46<<+$04%5<43<$<F%64'J4%5+64*5.$0<W4+$*8)(+$04%5<4J'88'K+$047&'()*%+=+%>43<$<F%6c

j4 7&/",%'-./.#&-&/2'0,82'0,/2."/-&/2c4[5<4&<.8+0$C<$%4'J4%5<4'&0.$+6.%+'$46%&)*%)&<45.64&<()*<(46<$+'&4C.$.0<C<$%4
8<=<84*'6%6W4K5+8<4C.+$%.+$+$04.$(N'&4<$5.$*+$047&'()*%+=+%>:

j4 <%#./"8.2",/.;'*&%+,%-./0&'./>':$8"/&88'=%,0&88'82.N/#)4[5<6<46%.Z45.=<4'=<&6<<$4%5<4(<=<8'7C<$%4'J4H')$*+8a64$<K4
6%&.%<0+*478.$$+$04J&.C<K'&/4.$(4(<=<8'7<(4.$(4+C78<C<$%<(4+C7&'=<C<$%4J&.C<K'&/6W4K5+*54+$4%)&$45.=<4&<6)8%<(4
+$4J)&%5<&47&'()*%+=+%>4+C7&'=<C<$%6:4I+%5')%4%5<6<4&<6')&*<6W46+0$+F*.$%4J)$(+$04K')8(45.=<43<<$4&<`)+&<(4J'&4
*'$6)8%.$%64.$(N'&4%5<4'&0.$+6.%+'$4+C7&'=<C<$%4K')8(4$'%45.=<4'**)&&<(:

j4 72%&/#2O&/&>'P/./0".;'-./.#&-&/2'./>'%&=,%2"/#)4;&+'&4%'4%5<4&<=+<KW4H')$*+84K.64)$.38<4%'4F$.8+6<4+%64"M""N",4F$.$*+.84
6%.%<C<$%64'$4%+C<4()<4%'47''&8>4*'$F0)&<(46>6%<C6W48+C+%<(4&<7'&%+$04*.7.3+8+%>4.$(43&'.(<&4F$.$*+.84*5.88<$0<6:4[5<4
+$*8)6+'$4'J4.4H5+<J4@+$.$*+.84B]*<&4K+%5+$4%5<4'&0.$+6.%+'$46%&)*%)&<45.64.88'K<(4J'&4+C7&'=<(4F$.$*+.84C.$.0<C<$%4
.$(4&<7'&%+$0:4[5+645.643<<$4*&+%+*.84()<4%'48+`)+(+%>4.$(46)6%.+$.3+8+%>4*'$*<&$6W4.8'$04K+%54'=<&6+05%4'J4T'&%54Q>($<>4
B8>C7+*4;''84*'6%6:

j4 Q$";>"/#'M,-=;"./0&'82.N/#)42$4.((+%+'$.84&<6')&*<4K.64.88'*.%<(4%'43)+8(+$04*'C78+.$*<4()<4%'4%5<47&<66)&<478.*<(4'$4
%5+64%<.C4%5&')0545+054='8)C<64'J4*'C78+.$*<4+66)<6:4[5+64&<6')&*<45.64<$6)&<(4H')$*+8a648<0+68.%+=<4&<`)+&<C<$%645.=<4
3<<$4C<%4.$(4&+6/64&<()*<(W4K5+8<4.%4%5<46.C<4%+C<4+C7&'=+$04*)6%'C<&4&<67'$6<:4I+%5')%4%5<6<4&<6')&*<6W4J)$(+$04
K')8(45.=<43<<$4&<`)+&<(4J'&4*'$6)8%.$%64.$(N'&4%5<4+C7&'=<C<$%4K')8(4$'%45.=<4'**)&&<(:

j4 R"84'-./.#&-&/2'82.N/#)424&<6')&*<4K.64.88'*.%<(4%'4C.$.0<4H')$*+8a64<$%<&7&+6<4&+6/4C.$.0<C<$%4J)$*%+'$:4B)%6+(<4
'J46<$+'&46%.]$0W4%5<&<4K.64$'4.88'*.%<(4&+6/4C.$.0<C<$%47'6+%+'$4%'4C.$.0<4.$(4C'$+%'&4%5<4&+6/4J)$*%+'$:4G+6/4
C.$.0<C<$%4+64*&+%+*.84K+%5+$48'*.840'=<&$C<$%W4.645+058+05%<(4%5&')054%5<4T'&%54Q>($<>4B8>C7+*4;''847&'Y<*%:

j4 *.%48'./>'S.%>&/8'82.N/#)4H')$*+8a640&<<$4$<%K'&/45.64<U7.$(<(46)36%.$%+.88>4+$4&<*<$%4><.&64K+%5')%4.47&'7'&%+'$.%<4
+$*&<.6<4+$46%.]$0:42((+%+'$.84&<6')&*+$045.64<$6)&<(46<&=+*<48<=<864.&<4C.+$%.+$<(4.*&'664%5<4<$8.&0<(4$<%K'&/:

j4 M$82,-&%'&T=&%"&/0&)42$4.((+%+'$.84&<6')&*<4K.64.((<(4%'4%5<4*)6%'C<&46<&=+*<4%<.C4%'46)77'&%4&<=+<K4.$(4
+C7&'=<C<$%:4[5+645.64&<6)8%<(4+$4$<K47&'*<66<64.$(46>6%<C64K5+*545.=<4.8&<.(>4&<()*<(4+$<]*+<$*+<64.$(4+C7&'=<(4
%5<4'=<&.884*)6%'C<&4<U7<&+<$*<:44

j4 M,--$/"2@'0.=.0"2@':$";>"/#)'2$4.((+%+'$.84&<6')&*<4K.64.88'*.%<(4%'4%5<4*'CC)$+%>4(<=<8'7C<$%4%<.C4%'4<U7.$(4
6)77'&%4J'&4='8)$%<<&+$04+$+%+.%+=<64.$(46%&<$0%5<$48'*.84*.7.*+%>:

j4 UK,%>.:;&'O,$8"/#)42$4.((+%+'$.84&<6')&*<4K.64%<C7'&.&+8>4.88'*.%<(4%'4%5<46%&.%<0+*478.$$+$04%<.C4%'4(<=<8'74.$4
.Z'&(.38<45')6+$046*5<C<4.$(4+C7&'=<4'77'&%)$+%+<64J'&4.Z'&(.38<45')6+$04+$4T'&%54Q>($<>:4I+%5')%4%5+64+$%<&$.84
*.7.3+8+%>W4&<8+.$*<4'$4*'$6)8%.$%64K')8(45.=<43<<$46+0$+F*.$%8>45+05<&:
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!1 !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

#$4.((+%+'$4%'4%5<4K'&/J'&*<4&<.8+0$C<$%4)$(<&%./<$4+$4"M",4L')%8+$<(4.3'=<PW4H')$*+84(<8+=<&<(4.4'$<R'Z4*'6%46.=+$04'J4
f":"4C+88+'$4+$4"M"1N"943>45'8(+$04=.*.$%47'6+%+'$64J'&4<U%<$(<(47<&+'(6:4[5+64.*%+'$4K.64$<*<66.&>4%'46)77'&%465'&%R%<&C4
8+`)+(+%>47&<66)&<643)%4+64$'%46)6%.+$.38<4+$4%5<48'$04%<&CW4.645'8(+$04=.*.$*+<64'7<$4+$*&<.6<64K'&/J'&*<47&<66)&<W4&<()*<64
6<&=+*<4*.7.*+%>4.$(4&+6/643)&$')%4.C'$04&<C.+$+$046%.Z:4;&'8'$0<(4=.*.$*+<64*.$4.86'4(<8.>47&'Y<*%6W4&<()*<4
&<67'$6+=<$<664%'4%5<4*'CC)$+%>4.$(4)$(<&C+$<4%5<47&'()*%+=+%>40.+$64.*5+<=<(4%5&')054%5<4K'&/J'&*<4&<=+<K:

#$4"M"1N"94H')$*+84.86'4+C78<C<$%<(4.48<.=<4C.$.0<C<$%4+$+%+.%+=<4%'4&<()*<48<.=<48+.3+8+%+<6:

3X&X&% 5(#>G(#+:%<"0"/:<:0$%1*<<"#.
[5<4J'88'K+$04%.38<46)CC.&+6<64%5<47&'()*%+=+%>40.+$64.*5+<=<(4%5&')054%5<4K'&/J'&*<4C.$.0<C<$%4&<=+<K:

J#/"0,1"$,(0"B%
#:"B,/0<:0$%

->4&<()*+$04%5<467<$(4'$4C.$.0<C<$%48<=<846.8.&+<6W4f":,4C+88+'$4K.64.38<4
%'43<46.=<(4.$(4&<(+&<*%<(4%'4.((&<664*&+%+*.840.764+$4.&<.64'J4$<<(4+$*8)(+$04
*'C78+.$*<W47.&/64.$(40.&(<$6W46)6%.+$.3+8+%>W4*'CC)$+%>4(<=<8'7C<$%W4
'&0.$+6.%+'$.84+C7&'=<C<$%W4&+6/4C.$.0<C<$%W4+$J'&C.%+'$4%<*5$'8'0>4.$(4
*)6%'C<&4<U7<&+<$*<:

f":,4C+88+'$N>&4
*'6%4*'$%.+$C<$%

`"+"0$%7(1,$,(01%% H')$*+840<$<&.%<(4f":""A4C+88+'$4+$46.=+$064+$4"M"1N"943>45'8(+$04=.*.$%4
7'6+%+'$64J'&4<U%<$(<(47<&+'(6:

^<.=+$047'6+%+'$64=.*.$%4K.64$<*<66.&>4%'46)77'&%465'&%R%<&C48+`)+(+%>4
7&<66)&<643)%4+64$'%46)6%.+$.38<4+$4%5<48'$04%<&C:44

f":"4C+88+'$4*'6%4
6.=+$064L"M"1N"9P

N:"-:%<"0"/:<:0$%
,0,$,"$,-:%

H')$*+84+C78<C<$%<(478.$64%'4&<()*<4<U*<6648<.=<48<=<864*&<.%<(4'=<&4%+C<:4
[5+64*&<.%<(4.46.=+$04'J4fM:D4C+88+'$4%5&')054.4&<()*%+'$4+$48<.=<48+.3+8+%+<6:

fM:D4C+88+'$4
&<()*%+'$4+$4
8<.=<48+.3+8+%+<6

<8<- I%(:,+%-(%:,%C-5("1(/@-J<D<FE<H-"#C/()&K
H')$*+84(<=<8'7<(4.$(46)36<`)<$%8>4+C78<C<$%<(4.4Q<&=+*<4G<=+<K4@&.C<K'&/4+$4"M"1N"94%'40)+(<4.46>6%<C.%+*47&'0&.C4
'J4&<=+<K64.*&'664+%646<&=+*<6:4[5<4J&.C<K'&/47&'=+(<64.46%&)*%)&<(W4<=+(<$*<R3.6<(4.77&'.*54%'4.66<66+$04%5<4*'6%W4`).8+%>W4
<]*+<$*>4.$(4<Z<*%+=<$<664'J46<&=+*<6W4<$6)&+$04%5<>4&<C.+$4&<8<=.$%W4F$.$*+.88>46)6%.+$.38<4.$(4.8+0$<(4K+%54*'CC)$+%>4
<U7<*%.%+'$64.$(46%.%)%'&>4'38+0.%+'$6:

[5<4J&.C<K'&/4<C3<(64.4*)8%)&<4'J4*'$%+$)')64+C7&'=<C<$%W4<$*')&.0+$046%.Z4%'4%5+$/4*&+%+*.88>4.$(4*&<.%+=<8>4.3')%4
*)&&<$%4.$(4J)%)&<4$<<(6:4-<$<F%64.&<4(<8+=<&<(4.*&'664F=<4/<>4.&<.6c

j4 ^<.&$+$04.$(40&'K%5c43)+8(+$046%.Z4*.7.3+8+%>4%'4(<8+=<&45+05R`).8+%>W4*'6%R<]*+<$%46<&=+*<6:

j4 #$%<&$.847&'*<66<6c4C.U+C+6+$04'77'&%)$+%+<64J'&4+$$'=.%+'$W46%&<.C8+$+$047&'*<()&<6W4.$(4&<C'=+$04+$<]*+<$*+<6:

j4 H)6%'C<&4<U7<&+<$*<c4<$6)&+$046<&=+*<64*'$%+$)<4%'4C<<%4*'CC)$+%>4$<<(64.$(4<U7<*%.%+'$6:

j4 @+$.$*+.846)6%.+$.3+8+%>c4+C7&'=+$04=.8)<4J'&4C'$<>4.$(4<$6)&+$048'$0R%<&C4.Z'&(.3+8+%>4'J46<&=+*<6:

j4 b$=+&'$C<$%.846)6%.+$.3+8+%>c4C+$+C+6+$04.(=<&6<4<$=+&'$C<$%.84+C7.*%64'J4H')$*+84'7<&.%+'$6:44444444

[5<46<&=+*<4&<=+<K47&'0&.C4'7<&.%<64'$4.4J')&R><.&4*>*8<W4K+%54%K'4%'4%5&<<4&<=+<K64)$(<&%./<$4.$$).88>:4

G<=+<K64'J4H)6%'C<&4Q<&=+*<W4E<=<8'7C<$%4Q<&=+*<64.$(4Q%&<<%4H8<.$+$04B7<&.%+'$64K<&<4)$(<&%./<$4+$4"M"1N"9:44
[5<4Q%&<<%4H8<.$+$04Q<&=+*<4G<=+<K4K.64%5<47+8'%4&<=+<K4J'&4%5<4$<K4Q<&=+*<4G<=+<K4@&.C<K'&/:

G<=+<K64'J4_'=<&$.$*<W4[&<<4h.$.0<C<$%W4.$(4[&.]*4.$(4[&.$67'&%4K+8843<4*'C78<%<(4+$4"M"SN"?:

3X3X&%%?*1$(<:#%9:#-,+:%]:-,:=
[5<4H)6%'C<&4Q<&=+*<4G<=+<K4(<8+=<&<(46)36%.$%+.84+C7&'=<C<$%64%'4<]*+<$*>W40'=<&$.$*<W4&+6/4C.$.0<C<$%4.$(4%5<4
*)6%'C<&4<U7<&+<$*<:4k<>4*5.$0<64J'*)6<(4'$47&'*<664'7%+C+6.%+'$W4K'&/J'&*<4&<.8+0$C<$%W4(+0+%+6.%+'$4.$(4%<*5$'8'0>4
)70&.(<6:4H'88<*%+=<8>W4%5<6<4+$+%+.%+=<645.=<4&<()*<(4*'6%6W4J&<<(4)746%.Z4*.7.*+%>W4.$(4+C7&'=<(4%5<4`).8+%>4.$(4%+C<8+$<664
'J46<&=+*<64%'4%5<4*'CC)$+%>:4B=<&.88W4C'&<4%5.$4?WMMM46%.Z45')&647<&4><.&45.=<43<<$46.=<(4%5&')054.)%'C.%+'$W4
(+0+%+6.%+'$W4.$(46C.&%<&4K.>64'J4K'&/+$0:4
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!9!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

Q'C<4'J4%5<4.8&<.(>4+C78<C<$%<(4+C7&'=<C<$%64+$*8)(<c

j4 V&:8"2&'./>'8&;+J8&%?"0&'"-=%,?&-&/284
G<(<=<8'7<(4K<36+%<4*'$%<$%47&'=+(<(4*)6%'C<&64K+%54*8<.&<&W4C'&<4.**<66+38<4+$J'&C.%+'$:4[5+64+$*&<.6<(46<8JR6<&=+*<W4
&<()*<(4*.884='8)C<64.$(4J&<<(46%.Z4%'4C.$.0<4C'&<4*'C78<U4<$`)+&+<6:

j4 72%&.-;"/&>';"0&/8"/#'./>'=&%-"284
B)%(.%<(W47.7<&R3.6<(48+*<$6+$04.$(47<&C+%46>6%<C64K<&<4*'$6'8+(.%<(4+$%'4(+0+%.847&'*<66<6:4[5+64+$*8)(<(4.4*<$%&.8+6<(4
.778+*.%+'$4J'&CW4<8<*%&'$+*4&<0+6%<&6W4(<3%'&4C.$.0<C<$%W4.$(4&<J&<65<(4%<C78.%<64.$(4%&.+$+$04C.%<&+.86:4[5<6<4
*5.$0<64(<8+=<&<(4(+&<*%4.$$).846.=+$064%5&')054&'8<4(+6<6%.38+65C<$%4.$(4&<()*<(47&+$%+$04.$(47'6%.0<4*'6%6:

j4 V,%4+,%0&',=2"-"8.2",/'
E)78+*.%<48<.(<&65+74&'8<64K<&<4&<C'=<(4.$(4(<7.&%C<$%.84C<<%+$06W4k;#6W4&<*'0$+%+'$47&'0&.C64.$(4.46%&)*%)&<(44
F=<R(.>4%&.+$+$0478.$4K<&<4+$%&'()*<(:4

j4 1$;2"J>"80"=;"/.%@'2&.-'0.=.:";"2@'
Q%.Z4K<&<4*&'66R%&.+$<(4.*&'664%5<4*.884*<$%&<W4J&'$%4*')$%<&64.$(4.(C+$+6%&.%+'$:4[5+64.88'K<(4X<U+38<4&'6%<&+$0W4+C7&'=<(4
7&'()*%+=+%>4.$(40&<.%<&4&<6+8+<$*<4()&+$047<./4(<C.$(W4&<()*+$04('K$%+C<4.$(48+J%+$046<&=+*<4&<67'$6+=<$<66:

j4 9&0O/,;,#@'$=#%.>&8'
24$<K4H'$%.*%4H<$%&<4;8.%J'&C4+$%&'()*<(46/+886R3.6<(4*.884&')%+$0W4J.6%<&4'$3'.&(+$04.$(4&<.8R%+C<4.J%<&R*.884%.6/4
*'C78<%+'$:42)%'C.%<(4G<6+(<$%4E.%.4G<7'&%64.$(42((&<664H'C7.&+6'$4G<7'&%64&<()*<(4C.$).84K'&/8'.(4'$4.$$).84
7.&/+$047<&C+%4.)(+%6W4+C7&'=+$04(.%.4+$%<0&+%>4.$(4*'C78+.$*<:

j4 </;"/&'=.@-&/28''
246<*)&<4'$8+$<47.>C<$%40.%<K.>4K.64+$%&'()*<(W4&<()*+$04*.6545.$(8+$0W4*')$%<&4=+6+%64.$(46%.Z47&'*<66+$04%+C<:4

j4 W"#"2"8.2",/''
G<6+(<$%4.$(4[<C7'&.&>4;.&/+$04;<&C+%64K<&<4(+0+%+6<(W4<$.38+$04'$8+$<4&<$<K.864.$(47.>C<$%6W4&<C'=+$047&+$%+$04.$(4
7'6%.0<4*'6%6W4.$(4&<()*+$04.(C+$+6%&.%+=<45.$(8+$0:4

3X3X3%%C:-:B(7<:0$%9:#-,+:1%]:-,:=
[5<4E<=<8'7C<$%4Q<&=+*<64G<=+<K45.64(<8+=<&<(46+0$+F*.$%4<]*+<$*>4+C7&'=<C<$%6W4<$5.$*<(40'=<&$.$*<4.$(4
C<.6)&.38<47&'()*%+=+%>40.+$6:4->4(+0+%+6+$04K'&/X'K6W46%.$(.&(+6+$04%<C78.%<6W4+$%&'()*+$04%&+.0<4.$(43)+8(+$04+$%<&$.84
*.7.3+8+%>W4%5<4&<=+<K45.64+C7&'=<(4*'$6+6%<$*>W4%&.$67.&<$*>4.$(4%)&$.&')$(4%+C<64J'&4.778+*.$%6:4[5<47&'()*%+=+%>4
3<$<F%64.&<46)36%.$%+.84.$(4.8&<.(>4(<8+=<&+$04J.6%<&4')%*'C<64J'&4%5<4*'CC)$+%>W4+$*8)(+$04.4l"Mg4&<()*%+'$4+$40&'664
.=<&.0<4.66<66C<$%4%+C<64LJ&'C4!9A4(.>64+$4m.$).&>4"M"94%'4!"94(.>64+$4m)$<P:

Q'C<4'J4%5<4.8&<.(>4+C78<C<$%<(4+C7&'=<C<$%64+$*8)(<c

j4 U==;"0.2",/'2%".#&44
#$%&'()*<(46%&)*%)&<(4E<=<8'7C<$%42778+*.%+'$4[&+.0<4C<<%+$06W4<$6)&+$04*'$6+6%<$%4.88'*.%+'$W4J.6%<&47&'*<66+$04.$(4
&<()*<(4&+6/4'J4+$*'$6+6%<$%4&<J<&&.86:

j4 X,2"P0.2",/'=%,0&88'
Q5+J%<(4J&'C4K<</8>43.%*5+$04%'4C+(RK<</47&'*<66+$0W4*)%%+$04(<8.>64.$(4<$.38+$04`)+*/<&4(<%<&C+$.%+'$6:

j4 X,2"P0.2",/'8"#/84
G<78.*<(46+$08<R)6<478.6%+*43'.&(64K+%542,47.7<&46+0$64J<.%)&+$04eG4*'(<6W48'K<&+$04*'6%6W4+C7&'=+$046)6%.+$.3+8+%>4.$(4
7&'=+(+$04*)6%'C<&646+C78<4'$8+$<4.**<664%'4E24+$J'&C.%+'$:

j4 W&;&#.2",/8'
bU7.$(<(46%.Z4(<8<0.%+'$64J'&4C+$'&4=.&+.%+'$64.$(4.77<.86W4&<()*+$04)$$<*<66.&>4&<J<&&.864%'4%5<4;8.$$+$04;.$<84.$(4
67<<(+$04)74(<*+6+'$RC./+$0:

j4 *%,0&88'-.=="/#'
E'*)C<$%<(4.$(47)38+65<(47&+'&+%>47&'*<66<6W4&<()*+$04%&.+$+$04%+C<W4+C7&'=+$04*'$6+6%<$*>W4.$(46)77'&%+$04`)+*/<&4
'$3'.&(+$04'J4$<K46%.Z:

j4 M,/>"2",/';":%.%@'
bC3<((<(46%.$(.&(+6<(4*'$(+%+'$4%<C78.%<64+$4%5<4.66<66C<$%46>6%<CW4&<()*+$04<&&'&6W4+C7&'=+$04*8.&+%>4J'&4.778+*.$%64
.$(46%&<$0%5<$+$048<0.84(<J<$6+3+8+%>:

j4 R&=,%2'./>'2&-=;.2&'$=>.2&8'
Q%&<.C8+$<(4.$(46%.$(.&(+6<(4&<7'&%6W4C./+$04%5<C4*8<.&<&W4C'&<4*'$6+6%<$%4.$(4<.6+<&4%'4)$(<&6%.$(4J'&4(<*+6+'$R
C./<&64.$(4.778+*.$%6:
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!S !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

j4 Y&#.;'8&%?"0&8'%&+,%-'
277'+$%<(4.$4+$R5')6<478.$$+$048.K467<*+.8+6%W4&<()*+$04&<8+.$*<4'$4<U%<&$.848<0.847&'=+(<&6W4*)%%+$04*'6%64.$(4+C7&'=+$04
C.$.0<C<$%4'J4.77<.86:4[5<46.=+$064J&'C4%5+64.77'+$%C<$%4.&<4+$*8)(<(4)$(<&4n-)+8(+$04+$%<&$.844*.7.3+8+%>4a4+$46<*%+'$4":,:

j4 R&+&%%.;'2&-=;.2&8'
#$%&'()*<(46%.$(.&(+6<(4+$%<&$.84&<J<&&.84%<C78.%<6W4+C7&'=+$04*8.&+%>W4%&.*/+$04.$(4%)&$.&')$(4%+C<64K5+8<4&<()*+$04
()78+*.%<(4<Z'&%:

j4 W.2.'./>'%&=,%2"/#'
#C78<C<$%<(4&<.8R%+C<4(.653'.&(64.$(4;'K<&4-#4&<7'&%+$0W40+=+$04C.$.0<&64.$(46%.Z40&<.%<&4'=<&6+05%4'J4K'&/8'.(6W4
7<&J'&C.$*<4.$(4(<*+6+'$4%+C<J&.C<6:

3X3X4% 9$#::$%?B:"0,0/%9:#-,+:%]:-,:=%H7,B($I
[5<4Q%&<<%4H8<.$+$04Q<&=+*<4G<=+<K4+(<$%+F<(4C'&<4%5.$4f1MMWMMM4+$4.$$).846.=+$06W4K+%54J)8843<$<F%64<U7<*%<(4J&'C4
"M"SN"?:4['4(.%<W46<=<&.84+C7&'=<C<$%645.=<4.8&<.(>43<<$4+C78<C<$%<(W4(<8+=<&+$04+CC<(+.%<4<]*+<$*+<6W4&+6/4&<()*%+'$4
.$(43<%%<&4*)6%'C<&4')%*'C<6:4b.&8>4.*%+'$645.=<4&<.8+6<(4f!,W"MM47<&4><.&4+$4J)<84.$(4C.+$%<$.$*<46.=+$06W4.8'$06+(<4
6+0$+F*.$%4%+C<4<]*+<$*+<64%5.%4.&<43<+$04&<+$=<6%<(4+$%'46<&=+*<4(<8+=<&>:4

Q'C<4'J4%5<4.8&<.(>4+C78<C<$%<(4+C7&'=<C<$%64+$*8)(<c

j4 Q"/';,0.2",/',=2"-"8.2",/4
;)38+*43+$48'*.%+'$64K<&<4&<=+<K<(W4K+%54)$(<&)6<(4'$<64&<C'=<(4.$(4'%5<&64&<8'*.%<(4'&4C')$%<(4'$47'8<64%'47&<=<$%4
%5<J%4'&4C'=<C<$%:4[5+64&<()*<(4K.6%<(46<&=+*+$04%+C<W4+C7&'=<(4<]*+<$*>W48'K<&<(4K'&/78.*<4&+6/64.$(4<$6)&<(43+$64
.&<4$'K4*'$6+6%<$%8>4.=.+8.38<4+$4.**<66+38<48'*.%+'$64J'&4*)6%'C<&6:

j4 W"#"2"8&>'%&=,%2"/#'8@82&-64
;.7<&R3.6<(4&<7'&%+$04J'&46K<<7+$04.$(4*'C7.*%'&4'7<&.%+'$64K.64&<78.*<(4K+%54.4K<3R3.6<(46>6%<C:4[5+64C'(<&$+6<(4
.77&'.*54<$.38<64&<.8R%+C<4&<7'&%+$0W4.**)&.%<4&<*'&(R/<<7+$04.$(4+C7&'=<(4'=<&6+05%:

j4 W"#"2.;'0,--$/"0.2",/'3"2O',=&%.2,%84
+;.(64K<&<4+$6%.88<(4+$4=<5+*8<6W4&<C'=+$04%5<4$<<(4J'&4(.+8>4+$R7<&6'$4C<<%+$0643<%K<<$46)7<&=+6'&64.$(4*'C7.*%'&4
'7<&.%'&6:44

j4 70O&>$;&>'0,-=.02,%'0,;;&02",/84
@+U<(4(.+8>46*5<()8<64K<&<4+$%&'()*<(4J'&4*'C7.*%'&4*'88<*%+'$6W4&<()*+$04('K$%+C<4J'&4C.$).84*8<.$+$04%<.C64K.+%+$04
J'&48<.J48+%%<&4*'88<*%+'$:44[5+64+C7&'=<(4<]*+<$*>45.64.88'K<(4*&<K64%'4*'88<*%4C'&<48+%%<&4K+%54<U+6%+$04&<6')&*<6:

j' M,/8,;">.2&>'0,-=.02,%',=&%.2",/84
H'C7.*%'&4'7<&.%+'$64K<&<4&<=+<K<(4.$(46%&<.C8+$<(4J&'C4%5&<<4*'C7.*%'&64+$4(.+8>4)6<4K+%54&'%.%+$046%.Z4%'4%K'4
*'C7.*%'&64K+%54J)88R%+C<4'7<&.%'&64'$4FU<(4&)$6:4[5+64+C7&'=<(4.**')$%.3+8+%>4.$(46<&=+*<4*'$6+6%<$*>:4[5<4%5+&(4
*'C7.*%'&4K.64&<C'=<(4J&'C4(.+8>4)6<4.$(4&<%.+$<(4.64.43.*/)7W4&<()*+$04J)<84.$(4C.+$%<$.$*<4*'6%6W4K+%54J)&%5<&4
6.=+$064<U7<*%<(4J&'C4+%64(+67'6.84+$4'$<4%'4%K'4><.&6:

3X3XQ% 9:#-,+:%#:-,:=%1*<<"#.
[5<4J'88'K+$04%.38<46)CC.&+6<64%5<47&'()*%+=+%>40.+$64+(<$%+F<(4%5&')0546<&=+*<4&<=+<K64+$4"M"1N"9:

9$#::$%
?B:"0,0/%%

[5<4Q%&<<%4H8<.$+$046<&=+*<4&<=+<K4+(<$%+F<(4.$$).846.=+$064'J4C'&<4%5.$4f1MMWMMM4
%5&')054'7<&.%+'$.84<]*+<$*>4+C7&'=<C<$%6:44#C78<C<$%.%+'$4'J4%5<4
&<*'CC<$(.%+'$64J&'C4%5+64&<=+<K4.&<4)$(<&K.>:4f!,W"MMN><.&46.=+$064+$4J)<84.$(4
C.+$%<$.$*<4*'6%64K<&<4&<.8+6<(4+CC<(+.%<8>W4.$(4J)8846.=+$064.&<4<U7<*%<(4%'43<4
&<.8+6<(4J&'C4"M"SN"?4'$K.&(6:44

lf1MMWMMMN>&44
*'6%46.=+$0644

?*1$(<:#%
9:#-,+:%%

[5<4H)6%'C<&4Q<&=+*<4&<=+<K4+(<$%+F<(46+0$+F*.$%4'7<&.%+'$.84<]*+<$*>4+C7&'=<C<$%64
%5.%4.&<4<U7<*%<(4%'4(<8+=<&4f!DMWMMM4+$4.$$).846.=+$064J&'C4"M"9N"S4'$K.&(6:4

#$4.((+%+'$4%'4%5<6<4(+&<*%4F$.$*+.846.=+$06W447&'*<66W4%<*5$'8'0>4.$(4K'&/J'&*<4
+C7&'=<C<$%4+$+%+.%+=<64.&<47&'=+(+$046+0$+F*.$%4<]*+<$*>43<$<F%6:4[5<6<4%+C<4
6.=+$064K+8843<4)6<(4%'4+C7&'=<4*)6%'C<&46<&=+*<4(<8+=<&>4.$(45.=<4J.*+8+%.%<(4
+C7&'=<(46)77'&%4%'4%5<4&<C.+$(<&4'J4%5<4'&0.$+6.%+'$:4

lf!DMWMMMN>&44
*'6%46.=+$06

C:-:B(7<:0$%
9:#-,+:1%%

[5<4E<=<8'7C<$%4Q<&=+*<647&'*<664&<=+<K4(<8+=<&<(46+0$+F*.$%4<]*+<$*>4
+C7&'=<C<$%6W4K+%540&'664.=<&.0<4.66<66C<$%4%+C<64(&'77+$04J&'C4!9A4(.>64+$4
m.$).&>4"M"94%'4!"94(.>64+$4m)$<:44

l"Mg4&<()*%+'$4
4+$40&'664.=<&.0<4
.66<66C<$%4%+C<644
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!?!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

<8>- !"#$,#*"*&-,@5(":%@%#$-,#,$,/$,:%&-J"#1",#1K-
H'$%+$)')64+C7&'=<C<$%4L+$*8)(+$047&'*<664C.77+$04.$(4+C7&'=<C<$%6P4+64.4*'&<4<8<C<$%4'J4H')$*+8a647<&J'&C.$*<4
C.$.0<C<$%4J&.C<K'&/W45<87+$04%'4<C3<(4.4*)8%)&<4'J4+$$'=.%+'$W4<]*+<$*>4.$(4.**')$%.3+8+%>4.*&'664%5<4'&0.$+6.%+'$:4
#%43&+$064%'0<%5<&4.4K+(<4&.$0<4'J4+$+%+.%+=<64.+C<(4.%4<$5.$*+$046<&=+*<4`).8+%>W4&<()*+$04*'6%6W4.$(4<$6)&+$04H')$*+84
'7<&.%<64+$48+$<4K+%54*'CC)$+%>4<U7<*%.%+'$6W46%.%)%'&>4'38+0.%+'$6W4.$(46%&.%<0+*47&+'&+%+<6:

2647.&%4'J4%5+647&'0&.CW47&'*<664C.77+$04*'CC<$*<(4+$4<.&8>4"M"1:4[5+64K'&/45.647&'=+(<(4.4*8<.&W4=+6).84)$(<&6%.$(+$04'J4
K'&/X'K6W45<87+$046%.Z4+(<$%+J>4+$<]*+<$*+<64.$(4+C78<C<$%47&.*%+*.84+C7&'=<C<$%6:4277&'U+C.%<8>4"?M47&'*<66<645.=<4
$'K43<<$4C.77<(W4*&<.%+$04*8<.&<&4('*)C<$%.%+'$W46)77'&%+$04*'C78+.$*<4.$(40<$<&.%+$04=.8).38<4%&.+$+$04&<6')&*<6:4
I5+8<47&'*<664C.77+$045.64(+&<*%8>4(&+=<$4C.$>4+C7&'=<C<$%6W4+%4&<7&<6<$%64Y)6%4'$<4<8<C<$%4'J4%5<43&'.(<&4*'$%+$)')64
+C7&'=<C<$%4.0<$(.:

H'$%+$)')64+C7&'=<C<$%4.*&'664H')$*+845.643<<$4.*5+<=<(4%5&')05c

&X% [*,B),0/%,0$:#0"B%+"7"A,B,$.4
-)+8(+$046%.Z4<U7<&%+6<4%'4&<()*<4&<8+.$*<4'$4<U%<&$.84*'$6)8%.$%64.$(4*'$%&.*%'&6:4[5+64+$*8)(<64)76/+88+$046%.ZW4*&<.%+$04
67<*+.8+6%4&'8<64.$(4<$.38+$04%<.C64%'47<&J'&C4K'&/47&<=+')68>4')%6')&*<(W4K5+*54+C7&'=<64&<6+8+<$*<4.$(48'K<&64*'6%6:

3X% ?6"0/:)%G(#<"$1%(G%1:#-,+:%):B,-:#.4
2(Y)6%+$045'K46<&=+*<64.&<4(<8+=<&<(4%'4C./<4%5<C4C'&<4<]*+<$%W46)6%.+$.38<W4'&4*'6%R<Z<*%+=<4L<:0:4')%6')&*+$04J''(4
5.$(8+$0W4)6+$04='8)$%<<&6W4+$%&'()*+$04$<K46<&=+*<4C'(<86P:

4X% ?(1$%"-(,)"0+:4
;&<=<$%+$04<U7<$(+%)&<4%5.%4K')8(4'%5<&K+6<45.=<43<<$4+$*)&&<(:42*5+<=<(43>4+$%&'()*+$04$<K47&'*<66<6W4+C7&'=+$04
7&'*)&<C<$%4%<&C6W46')&*+$04J&<<4'&48'KR*'6%4.8%<&$.%+=<64.$(4&<=+<K+$040&.$%6:4[5<6<4+$+%+.%+=<64<$6)&<4H')$*+84(<8+=<&64
%5<46.C<4'&43<%%<&46<&=+*<64K+%5')%4.((+%+'$.84')%8.>:

QX% C,/,$,1"$,(0%"0)%"*$(<"$,(04
[&.$6J'&C+$04C.$).8W47.7<&R3.6<(4'&4&<7<%+%+=<47&'*<66<64+$%'46%&<.C8+$<(4(+0+%.84K'&/X'K6:4[5<6<4+$+%+.%+=<64+C7&'=<4
.**)&.*>W46.=<46%.Z4%+C<W4.$(4<$5.$*<46<&=+*<4(<8+=<&>43>48<=<&.0+$04.)%'C.%+'$4.$(4(+0+%+6<(4&<*'&(6:

UX% E06"0+:)%7#(+*#:<:0$%"0)%+(0$#"+$%<"0"/:<:0$4
Q<*)&+$043<%%<&4=.8)<4J&'C46)778+<&64%5&')0546C.&%<&47)&*5.6+$0W43)$(8<(4*'$%&.*%64.$(46%&'$0<&4$<0'%+.%+'$:4[5+64
*.%<0'&>4.86'4+$*8)(<64+C7&'=<(4=<$('&4C.$.0<C<$%4.$(4*'$6'8+(.%+'$4'J46>6%<C64'&478.%J'&C64%'4&<()*<4()78+*.%+'$:

RX% J0B,0:%+*1$(<:#%1:#-,+:%,<7#(-:<:0$14
h./+$04+%4<.6+<&4J'&4%5<4*'CC)$+%>4%'4+$%<&.*%4K+%54H')$*+843>4C'=+$046<&=+*<64'$8+$<:4[5<6<4+$+%+.%+=<64&<()*<4
.(C+$+6%&.%+=<4<Z'&%W4+C7&'=<4&<67'$6<4%+C<64.$(47&'=+(<4C'&<4.**<66+38<4.$(4%&.$67.&<$%4*)6%'C<&4<U7<&+<$*<6:%

2X% !#(+:11%,<7#(-:<:0$4
2$.8>6+$04K'&/X'K64%'4+(<$%+J>4+$<]*+<$*+<64.$(4&<(<6+0$47&'*<66<6:4[5+646%&)*%)&<(4.77&'.*54<$6)&<64*'$6+6%<$*>W4
6)77'&%64%&.+$+$0W4.+(64*'C78+.$*<4.$(4)$(<&7+$64*'$%+$)')64+C7&'=<C<$%4.*&'664.8846<&=+*<4.&<.6:

TX% a*"B,$.%"11*#"0+:4
b$6)&+$047&'Y<*%64.$(46<&=+*<64.&<4(<8+=<&<(4*'$6+6%<$%8>4.$(4C<<%4&<`)+&<(46%.$(.&(6:4#$+%+.%+=<64J'*)64'$4+C7&'=<(4
'=<&6+05%4.$(47&'*<66<64%5.%4&<()*<4<&&'&64.$(4+C7&'=<4`).8+%>4.$(4&<8+.3+8+%>:

SX% ]:-:0*:%,0,$,"$,-:14
_<$<&.%+$04$<K4'&4<$5.$*<(4+$*'C<46%&<.C64%'46)77'&%4H')$*+8a64F$.$*+.846)6%.+$.3+8+%>:4bU.C78<64+$*8)(<4.((+%+'$.84
.(=<&%+6+$04+$47)38+*478.*<6W4)6<&4J<<64.$(4*5.&0<6W4+C7&'=<(4+$='+*+$046>6%<C64.$(43<%%<&4(<3%4C.$.0<C<$%47&.*%+*<6:

&PX% ](1$:#,0/L1+6:)*B,0/%")b*1$<:0$1%%
#C7&'=+$04<]*+<$*>4.$(46<&=+*<4*'=<&.0<4%5&')0546C.&%<&46*5<()8+$04.$(4&'6%<&+$0:4#$+%+.%+=<64+$*8)(<4&<()*+$04
&<8+.$*<4'$4'=<&%+C<W46%.00<&+$0465+J%64.$(4J'*)6+$047.%&'864.$(4C.+$%<$.$*<4K5<&<4%5<>4.&<4C'6%4$<<(<(W4<$6)&+$04
3<%%<&4)6<4'J4&<6')&*<64.$(4*'$%+$)')646<&=+*<4(<8+=<&>:

&&X% M:+60(B(/.%,<7#(-:<:0$14
b$5.$*+$046>6%<C64.$(4+$J&.6%&)*%)&<4%'4&<()*<4C.$).845.$(8+$0W4+C7&'=<4(.%.4.**)&.*>W4.$(4+$*&<.6<4&<6+8+<$*<:4[5<6<4
+$+%+.%+=<64+$*8)(<46>6%<C4*'$6'8+(.%+'$6W478.%J'&C4)70&.(<6W4.$(4+$%<0&.%+'$64%5.%4+C7&'=<4<]*+<$*>4.$(4&<()*<4&+6/6:

&3X% 5(#>G(#+:%(7$,<,1"$,(04
h.U+C+6+$04%5<4+C7.*%4'J4')&4K'&/J'&*<43>4.8+0$+$047<'78<W46/+886W4.$(4&<6')&*<64%'4.&<.64'J40&<.%<6%4$<<(W4<$6)&+$04H')$*+84
(<8+=<&64C'&<4K+%54%5<46.C<4&<6')&*<64K5+8<46%&<$0%5<$+$04&<6+8+<$*<4.$(46)77'&%+$04.47&'()*%+=<W4<$0.0<(4K'&/J'&*<:

Q%.Z4.%4.8848<=<8645.=<43<<$4*<$%&.84%'4%5+647&'0&.CW47&'.*%+=<8>4+(<$%+J>+$04.$(4+C78<C<$%+$043'%546C.88R6*.8<4.(Y)6%C<$%64
.$(46+0$+F*.$%4&<J'&C6:4['0<%5<&W4%5<6<4+$+%+.%+=<645.=<4(<8+=<&<(4C<.6)&.38<47&'()*%+=+%>40.+$6W4&<()*<(4&+6/6W4.$(4*&<.%<(4
F$.$*+.84*.7.*+%>4%'4.((&<664'&0.$+6.%+'$.847&+'&+%+<6:
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!A !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

3X4X&% !"1$%"0)%+*##:0$%7#()*+$,-,$.%,<7#(-:<:0$%"+$,(01
[5<4%.38<643<8'K45+058+05%467<*+F*4.*%+'$6W47&'*<664*5.$0<64.$(4+$+%+.%+=<64%5.%45.=<4.8&<.(>43<<$4+C78<C<$%<(4.$(45.=<4
*'$%&+3)%<(4%'4(<8+=<&+$047&'()*%+=+%>40.+$6:44

!&X%[*,B),0/%,0$:#0"B%+"7"A,B,$.
H')$*+845.64C.(<46+0$+F*.$%47&'0&<664+$4&<()*+$04&<8+.$*<4'$4<U%<&$.847&'=+(<&643>43)+8(+$0467<*+.8+6%46/+8864.$(4<U7<&%+6<4
+$R5')6<:4[5+64+$=<6%C<$%4+$46%.Z4%&.+$+$0W4C)8%+(+6*+78+$.&>4%<.C6W4.$(4$<K4&'8<645.64+$*&<.6<(4&<6+8+<$*<W4+C7&'=<(4
&<67'$6+=<$<66W4.$(4&<()*<(4*'6%6:

!"#$%&'()*$+,&'-.

j4 !B"00,0/%N:/"B%?(*01:Bc4277'+$%C<$%4'J4.$4+$R5')6<478.$$+$048<0.84*')$6<84&<()*<(4&<8+.$*<4'$4<U%<&$.848<0.84
6<&=+*<64J'&4.77<.864.$(4.(=+*<:

j4 ](B:%:-"B*"$,(01'4;&<=+')68>4')%6')&*<(W4$'K4*'$()*%<(4+$R5')6<W40<$<&.%+$04'$0'+$046.=+$064.$(4&<()*+$04
%)&$.&')$(4%+C<6:

j4 !B"./#(*0)%,017:+$,(01c4Q<8<*%<(4%<.C4C<C3<&64%&.+$<(4.$(4.**&<(+%<(4%'4*'$()*%4+$67<*%+'$6W4&<78.*+$04%5<4$<<(4
J'&4&<0)8.&4<U%<&$.84*'$%&.*%'&6:

j4 !#(1:+*$,(01c4G.$0<&4.$(4;.&/+$04Q<&=+*<646%.Z4$'K4%&.+$<(4%'4&<7&<6<$%4H')$*+84+$4*')&%W4<8+C+$.%+$04%5<4$<<(4J'&4
<U%<&$.848<0.84&<7&<6<$%.%+'$:

j4 ?*1$(<:#%9:#-,+:%$#"01G(#<"$,(0c4[<.C64&<%&.+$<(4.*&'664C)8%+78<4J)$*%+'$64L*.884*<$%&<W4J&'$%4*')$%<&W4.(C+$+6%&.%+'$P4
%'4*&<.%<4X<U+3+8+%>W4+C7&'=<47&'()*%+=+%>W4.$(4&<()*<4('K$%+C<:

j4 9$#"$:/,+%7B"00,0/'4E<=<8'7C<$%4'J4.4J)8846)+%<4'J4H')$*+846%&.%<0+<64*'C78<%<(4+$%<&$.88>W4.='+(+$04*'$6)8%.$*>4*'6%6:

j4 !#(b:+$%c"0"/:<:0$%;#"<:=(#>c4E<=<8'7<(4+$R5')6<4&.%5<&4%5.$4&<8>+$04'$4*'$6)8%.$%6W4.='+(+$04*'6%64K5+8<4
6%&<$0%5<$+$040'=<&$.$*<4.$(4(<8+=<&>4'J4*.7+%.847&'Y<*%6:

[5+64.77&'.*545.643'%54&<()*<(4<U7<$(+%)&<4.$(4<$5.$*<(4H')$*+8a648'$0R%<&C4*.7.*+%>4%'4(<8+=<&4*&+%+*.846<&=+*<64K+%54
0&<.%<&4+$(<7<$(<$*<4.$(4*'$%&'8:4

E1$,<"$:)%/",01

f1D?WMMM4*'6%46.=+$0644
L7<&4><.&P

f?!WMMM4*'6%4*'$%.+$C<$%4
L7<&4><.&P

f9MMWMMM4*'6%4*'$%.+$C<$%4
L'$<R'ZP

?M45&6N><.&44
<]*+<$*>40.+$6

!3X%?6"0/:)%G(#<"$%(G%1:#-,+:%):B,-:#.%
H')$*+845.64C'(<&$+6<(4%5<4K.>4*<&%.+$46<&=+*<64.$(4<=<$%64.&<4(<8+=<&<(W4&<()*+$04*'6%64K5+8<4C.+$%.+$+$04'&4+C7&'=+$04
*'CC)$+%>4')%*'C<6:4->4C'=+$04.K.>4J&'C4%&.(+%+'$.84&<6')&*<R+$%<$6+=<4.77&'.*5<6W4%5<6<4*5.$0<645.=<4*&<.%<(4
<]*+<$*+<6W4<$*')&.0<(4*'CC)$+%>47.&%+*+7.%+'$W4.$(4<$6)&<(46<&=+*<4`).8+%>4+646)6%.+$<(4.%4.48'K<&4*'6%:

!"#$%&'()*$+,&'-.

j4 [*1,0:11%7"7:#1'4[&.$6+%+'$<(4J&'C47&+$%+$04.$(4*')&+<&+$04H')$*+84.$(4H'CC+%%<<43)6+$<6647.7<&64%'4'$8+$<4
(+6%&+3)%+'$W46.=+$047&+$%+$04.$(47'6%.0<4*'6%6:

j4 ?,-,+%:-:0$1'4G<78.*<(47&'J<66+'$.84C)6+*+.$64.$(47)&*5.6<(4X'K<&64.%4*+%+i<$65+74.$(47&'%'*'84<=<$%64K+%54&<)6.38<4
.&&.$0<C<$%64.$(4*'CC)$+%>47<&J'&C<&646)*54.646*5''84*5'+&6:

j4 ;(()%"0)%A:-:#"/:%):B,-:#.'4#$%&'()*<(4J''(4%&)*/64.$(4*.$R'$8>43.&46<&=+*<4.%4T'&%54Q>($<>4B=.84<=<$%6W4+C7&'=+$04
6<&=+*<4%+C<64.$(4=.&+<%>4K5+8<4*)%%+$04+$%<&$.848.3')&4*'6%6:

[5<6<4+$+%+.%+=<64(<C'$6%&.%<4H')$*+8a64.3+8+%>4%'4.(.7%46<&=+*<4(<8+=<&>4C'(<864%'43<4C'&<4*'6%R<Z<*%+=<4.$(4<]*+<$%4
K+%5')%4*'C7&'C+6+$04')%*'C<64J'&4%5<4*'CC)$+%>:

E1$,<"$:)%/",01

f,9WMMM4*'6%46.=+$064L7<&4><.&P ?M45&6N><.&4<]*+<$*>40.+$6
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!D!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!4X%?(1$%"-(,)"0+:
H')$*+845.64&<()*<(4)$$<*<66.&>4<U7<$(+%)&<4%5&')0546C.&%<&47&'*<66<6W46%&'$0<&40'=<&$.$*<W4.$(4C'&<4<]*+<$%4)6<4'J4
&<6')&*<6:4[5<6<4+$+%+.%+=<645.=<4.='+(<(4*'6%64%5.%4K')8(4'%5<&K+6<45.=<43<<$4+$*)&&<(W4K5+8<4.86'4(<8+=<&+$04<]*+<$*>4
0.+$64.$(46%&<$0%5<$+$046%.Z4*.7.3+8+%>:4_&.$%4J)$(+$04.&&.$0<C<$%64K<&<4.86'4.8%<&<(4J'&4'$<4><.&4%'4.((&<66465'&%R%<&C4
8+`)+(+%>47&<66)&<6:

!"#$%&'()*$+,&'-.

j4 ;B::$%<"0"/:<:0$'4G<()*%+'$4+$48+05%4X<<%43>4!M4=<5+*8<6:4

j4 ?(<<*0,$.%+:0$#:1c4#$4"M"9N"SW46'C<4(+&<*%40&.$%64K<&<4&<78.*<(4K+%54*.7+%.84&<6<&=<6W4<$6)&+$04J)$(64.&<4)6<(4J'&4
8'$0R%<&C43)+8(+$04+C7&'=<C<$%64&.%5<&4%5.$4'$<R'Z4'7<&.%+'$.846)77'&%:

j4 ?(<<*0,$.%$#"017(#$c424C'&<4*'6%R<Z<*%+=<40&.$%R3.6<(4J)$(+$04C'(<84J'&4*'CC)$+%>4%&.$67'&%45.643<<$4.('7%<(:

j4 N,A#"#.%+"$"B(/*:%1:"#+6:1c4#$%<&$.847&'*<664*5.$0<64<$.38<(4H')$*+84%'4&<C.+$4'$4.48'K<&46)36*&+7%+'$47.*/.0<W4
.='+(+$04%5<4$<<(4%'47)&*5.6<4.45+05<&R8<=<846<&=+*<:

j4 ](")%#:16::$,0/c4T<K4.675.8%4C+U<64.88'K4%5+$$<&48.><&64K5+8<4C.+$%.+$+$046%&<$0%5W4&<()*+$04&<6)&J.*+$04*'6%6:4
Q.=+$064.&<4&<+$=<6%<(4+$4.((+%+'$.84&'.(4K'&/6:

j4 5(#>16(7%,<7#(-:<:0$1c4#$=<6%C<$%64+$4*&.$<6W4K<8(+$043<$*5<6W4.$(4'%5<&4<`)+7C<$%4<$.38<(4C'&<4*'C78<U4K'&/4
%'43<4*'C78<%<(4+$R5')6<W4.='+(+$04')%6')&*+$04*'6%6:

j4 \(*$6%=(#>:#%$#",0,0/c4@&<<4%&.+$+$047&'0&.C64&<78.*<(4%5<4$<<(4J'&4H')$*+84%'4*'=<&4*'6%6W4K5+8<4<$5.$*+$046%.Z4
/$'K8<(0<4.$(4&<6+8+<$*<:

j4 !"#>,0/%G::%"-(,)"0+:c4G<8'*.%+$04.4H')$*+84=<5+*8<4J&'C4.47.+(4*.&7.&/4%'4.4H')$*+846+%<4&<C'=<(4.$$).847.&/+$04
<U7<$6<6:

[5<6<4C<.6)&<6465'K45'K4*'6%4.='+(.$*<45.643<<$4<C3<((<(4+$%'4<=<&>(.>4'7<&.%+'$6W4<$6)&+$04H')$*+84(<8+=<&64
`).8+%>46<&=+*<64K+%5')%4+$*)&&+$04.((+%+'$.84<U7<$(+%)&<:

E1$,<"$:)%/",01

fS,WMMM4*'6%46.=+$064
L7<&4><.&P

4f!!,WMMM4*'6%4
*'$%.+$C<$%4L7<&4><.&P44

f,!AWMMM4*'6%46.=+$064
L'$<R'ZP4

,SM45&6N><.&4
<]*+<$*>40.+$6

f19MWMMM4*'6%46.=+$064
L'$<R'Z4*.7+%.8P
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"M !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!QX%C,/,$,1"$,(0%"0)%"*$(<"$,(0%
H')$*+845.646+0$+F*.$%8>4C'(<&$+6<(4+%64'7<&.%+'$643>4(+0+%+6+$04C.$).847&'*<66<64.$(4+$%&'()*+$04.)%'C.%+'$4.*&'664.4
K+(<4&.$0<4'J46<&=+*<6:4[5<6<4*5.$0<645.=<4&<78.*<(47.7<&R3.6<(46>6%<C6W4&<()*<(4&<7<%+%+=<4C.$).84%.6/6W4+C7&'=<(4
.**)&.*>4.$(4&<7'&%+$0W4.$(4(<8+=<&<(4J.6%<&W4C'&<4*'$6+6%<$%4')%*'C<64J'&43'%546%.Z4.$(4%5<4*'CC)$+%>:4[5<4<]*+<$*+<64
0.+$<(45.=<4J&<<(4)746%.Z4%+C<4J'&45+05<&R=.8)<4.*%+=+%+<6W46%&<$0%5<$<(4*'C78+.$*<W4.$(4&<()*<(4'&0.$+6.%+'$.84&+6/:

!"#$%&'()*$+,&'-.

j4 ;,0"0+:%"*$(<"$,(0'42**')$%64;.>.38<NG<*<+=.38<4&<C+$(<&64.&<4$'K4.)%'40<$<&.%<(4.$(46<$%4%'4']*<&6W4&<()*+$04
(<8.>64.$(4C.$).84*'88.%+'$:4#$='+*<4.77&'=.864.&<46>6%<C4(&+=<$4J'&4.**)&.*>4.$(4%+C<8+$<66:

j4 ]:+(#)1%),/,$,1"$,(0c4?Mg4'J47&'7<&%>4F8<645.=<43<<$4(+0+%+6<(W4&<C'=+$04%5<4$<<(4J'&4'ZR6+%<46%'&.0<4.$(4C.$).84
5.$(8+$0:

j4 ?(##:17(0):0+:%<"0"/:<:0$c4_<$<&.84+$3'U4<C.+86W4&')%+$<4<C.+84&<0+6%&.%+'$6W4.$(42**<664%'4#$J'&C.%+'$4J'&C64.&<4
$'K4F8%<&<(W4*8.66+F<(W4.$(4.)%'C.%+*.88>48'00<(4+$%'4H')$*+8a64('*)C<$%4C.$.0<C<$%46>6%<C:4[5+64<$6)&<64`)+*/4
(<8+=<&>4.$(4J<K<&4'=<&6+05%6:

j4 5(#>7B"+:%6:"B$6%"0)%1"G:$.%),/,$,1"$,(0c4;.7<&R3.6<(4I\Q4*5<*/8+6%6W4.)(+%6W4&+6/4.66<66C<$%6W4.$(4+$*+(<$%4&<7'&%64
5.=<43<<$4&<78.*<(4K+%54(+0+%.84J'&C64.$(4C'3+8<4.7764+$4/<>4.&<.6:

j4 E0-,#(0<:0$%"0)%A*,B),0/%+(<7B,"0+:%),/,$,1"$,(0c4k<>47&'*<66<646)*54.646%&.%.4%<&C+$.%+'$6W46K+CC+$047''84
.778+*.%+'$6W4.$(4*''8+$04%'K<&4+$67<*%+'$645.=<43<<$4C'=<(4'$8+$<:4^<0+68.%+=<4+$J'&C.%+'$4+64$'K47)38+65<(4'$4
H')$*+8a64K<36+%<W4&<()*+$04&<8+.$*<4'$475'$<4<$`)+&+<6W4.$(4+$67<*%+'$4&<*'&(64.&<4*'C78<%<(4%5&')0546C.&%4J'&C6W4
<$.38+$04J.6%<&47&'*<66+$04.$(46%.%+6%+*.84+$6+05%6:

j4 ]:-:0*:%1.1$:<1'4G.%<64$'%+*<4%<C78.%<64.$(4+$67<*%+'$R&<8.%<(4+$='+*<64.&<40<$<&.%<(4(+&<*%8>4J&'C4%5<4bG;46>6%<CW4
<$6)&+$04.**)&.*>W46%.$(.&(+6.%+'$W4.$(4+C7&'=<(4&<=<$)<4*'88<*%+'$:

j4 5(#>G(#+:%<"0"/:<:0$'42$4.)%'C.%<(4'Z3'.&(+$04K'&/X'K4<$6)&<64.8846%<764.&<4%&.*/<(46>6%<C.%+*.88>:

j4 @M%"11:$%<"0"/:<:0$c4266<%4&<*'&(646>$*4.)%'C.%+*.88>4K+%54(<=+*<4C.$.0<C<$%46>6%<C6:

j4 ?(01$#*+$,(0%7:#<,$1c4G.$0<&64)6<4.4%&.*/<&4J'&4&<.8R%+C<4.**<664%'4.77&'=<(47<&C+%6W4&<C'=+$04C.$).84*'$F&C.%+'$4
K+%54H5.C3<&6:

j4 ]"0/:#%(7:#"$,(01c4h'3+8<4%<*548<%64G.$0<&64&<*'&(W48'(0<W4.$(4<6*.8.%<4&<7'&%64+$4%5<4F<8(W4&<()*+$04.(C+$4.$(4
+C7&'=+$04&<67'$6+=<$<66:

j4 ?(<<*0,$.%:0/"/:<:0$'42)%'C.%<(4K'&/X'K646)77'&%47&'0&.C648+/<4%5<4-<%%<&4-)6+$<664;.&%$<&65+74K+%54%+C<8>W4
*'$6+6%<$%4*'CC)$+*.%+'$:

j4 9$#"$:/,+%#:7(#$,0/'%e).&%<&8>4.$(4.$$).84&<7'&%+$04)7(.%<64L+$*8)(+$04k;#6P4.&<4$'K4<$%<&<(4(+&<*%8>4+$%'4H')$*+8a64
#;oG46>6%<CW4K5+*54.)%'C.%+*.88>40<$<&.%<640&.756W4&<7'&%6W4&<C+$(<&6W4.$(4%&.*/+$04)7(.%<6:

['0<%5<&W4%5<6<4+$+%+.%+=<64(<C'$6%&.%<45'K4(+0+%+6.%+'$4.$(4.)%'C.%+'$4.&<4(<8+=<&+$04<]*+<$*>W4%&.$67.&<$*>W4.$(4
+C7&'=<(46<&=+*<4(<8+=<&>4K5+8<47'6+%+'$+$04H')$*+84J'&4'$0'+$04+$$'=.%+'$4.$(4*'$%+$)')64+C7&'=<C<$%:

E1$,<"$:)%/",01

?WS"M45&6N><.&4<]*+<$*>40.+$6

Attachment 10.2.2

Council Meeting 27 October 2025 Agenda Page 128 of 324



"!!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!UX%E06"0+:)%7#(+*#:<:0$%"0)%+(0$#"+$%<"0"/:<:0$%
H')$*+845.64(<8+=<&<(46+0$+F*.$%4+C7&'=<C<$%64+$47&'*)&<C<$%4.$(4*'$%&.*%4C.$.0<C<$%43>4%./+$04.4C'&<46%&.%<0+*4.$(4
*''&(+$.%<(4.77&'.*5:4[5&')054&'8<4*'$6'8+(.%+'$W46)778+<&4$<0'%+.%+'$6W43)8/47)&*5.6+$0W4.$(4%5<4J'&C.8+6.%+'$4'J48'$0R
%<&C4.0&<<C<$%6W4H')$*+845.64&<()*<(48+*<$6+$04.$(46<&=+*<4*'6%6W4.='+(<(48.&0<4*.7+%.84<U7<$(+%)&<6W4.$(46%&<$0%5<$<(4
=<$('&47.&%$<&65+76:4[5<6<4+$+%+.%+=<645.=<4+C7&'=<(40'=<&$.$*<W4.*5+<=<(4C<.6)&.38<46.=+$06W4.$(4&<(+&<*%<(4&<6')&*<64
%'K.&(645+05<&R=.8)<46<&=+*<64%5.%43<$<F%4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 ?.A:#%1:+*#,$.%7B"$G(#<1'4h)8%+78<46%.$(R.8'$<4%''864K<&<4&<78.*<(43>4.4)$+F<(4*>3<&46<*)&+%>478.%J'&CW4&<()*+$04
8+*<$6+$04*'6%64.$(46%.Z4%+C<467<$%4C.$.0+$046<7.&.%<46>6%<C6:

j4 ;,#:="BB%#:7B"+:<:0$c4T<0'%+.%<(4K+%54%5<4=<$('&4%'46<*)&<4$<U%R0<$<&.%+'$4F&<K.8864.%4$'4*'6%W4.='+(+$04.4C.Y'&4
*.7+%.847)&*5.6<:

j4 M:B:76(0.O%<",BO%#"$:1%"0)%+(<<*0,$.%:0/"/:<:0$%1.1$:<1'4h+0&.%<(4%'4C'&<4*'6%R<Z<*%+=<47&'=+(<&6W4.*5+<=+$04
'$0'+$04.$$).846.=+$064.$(4+C7&'=<(46<&=+*<4(<8+=<&>:

j4 @01*#"0+:%"0)%+B",<1c4E+&<*%+$04&<7.+&64%'47&<J<&&<(47&'=+(<&64&<()*<(4*'6%64.$(4+C7&'=<(4=.8)<4J'&4C'$<>:

j4 ](B:%+(01(B,)"$,(0c4H'C3+$<(4%5<4H'$%&.*%64h.$.0<&4.$(4;&'*)&<C<$%4h.$.0<&4+$%'4'$<4&'8<W4+C7&'=+$040'=<&$.$*<4
K5+8<4&<()*+$046%.]$04*'6%6:

j4 [*0)B:)%<",0$:0"0+:%=(#>1'4;.*/.0+$04Y'3640<'0&.75+*.88>4.*5+<=<(46+0$+F*.$%4*'$%&.*%'&46.=+$06W4K+%54J)$(64
&<+$=<6%<(4+$%'4.((+%+'$.84K'&/6:

j4 d1:%(G%:B:+$#,+%-:6,+B:1c4H')$*+845.64C'=<(4%'K.&(64%5<47)&*5.6<4'J4<8<*%&+*4=<5+*8<6W4&<()*+$04<U7'6)&<4%'4J)<847&+*<4
X)*%).%+'$6:4

j4 `:0)(#%"/#::<:0$1'4@'&C.8+6<(48'$0R%<&C4.0&<<C<$%64.$(46<*)&<(4*'$%&+3)%+'$64J&'C4<U%<&$.847.&%$<&6W4(<8+=<&+$04
C'&<46%.38<4.$(43<$<F*+.84')%*'C<6:

j4 [*B>%7*#+6"1,0/%"0)%1,/0"/:c4-)>+$04C.%<&+.864+$48.&0<&4='8)C<64.$(46K+%*5+$04%'4&<)6.38<46+0$.0<4&<()*<(4*'6%64.$(4
K.6%<:

[5<6<4+C7&'=<C<$%64(<C'$6%&.%<45'K4H')$*+84+648<=<&.0+$046C.&%<&47&'*)&<C<$%4.$(4*'$%&.*%4C.$.0<C<$%4%'4.*5+<=<4
6.=+$06W4.='+(4)$$<*<66.&>4<U7<$(+%)&<W4.$(4&<(+&<*%4&<6')&*<64%'K.&(645+05<&R=.8)<46<&=+*<64.$(4*'CC)$+%>47&+'&+%+<6:

E1$,<"$:)%/",01

f1!WMMM4*'6%46.=+$064
L7<&4><.&P

f"MMWMMM44.((+%+'$.84
&<=<$)<4L7<&4><.&P4

fSS?WMMM44*'6%4
*'$%.+$C<$%4L7<&4><.&P

fD"WMMM4*'6%4
*'$%.+$C<$%4L'$<R'ZP

!W1?M45&6N><.&44
<]*+<$*>40.+$6444
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"" !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!RX%J0B,0:%+*1$(<:#%1:#-,+:%,<7#(-:<:0$1%%
H')$*+845.64%&.$6J'&C<(4*)6%'C<&4+$%<&.*%+'$643>4C'=+$04.K.>4J&'C47.7<&R3.6<(W4C.$).8W4.$(4J&.0C<$%<(47&'*<66<64
%'4(+0+%.8W46%&<.C8+$<(W4.$(4.**<66+38<46<&=+*<6:4[5&')054'$8+$<4J'&C6W4(+0+%.8478.%J'&C6W4.$(4)70&.(<(4K<34*'$%<$%W4
*)6%'C<&64$'K45.=<4"1N?4.**<664%'46<&=+*<6W4K5+8<46%.Z43<$<F%4J&'C4&<()*<(4C.$).845.$(8+$0W4J<K<&4<$`)+&+<6W4.$(4C'&<4
.**)&.%<4(.%.4*.7%)&<:4[5<6<4+$+%+.%+=<645.=<4(<8+=<&<(4<]*+<$*>40.+$6W4C+$+C+6<(4&+6/4'J4<&&'&6W4.$(4<$5.$*<(4
%&.$67.&<$*>W4K5+8<4*&<.%+$04.46+C78<&W4J.6%<&W4.$(4C'&<4*'$6+6%<$%4<U7<&+<$*<4J'&4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 J0B,0:%G(#<1'4k<>45.&(*'7>4.778+*.%+'$N<$`)+&>4J'&C64&<78.*<(4K+%54K<3R3.6<(4J'&C64%5.%4.)%'R&')%<4&<`)<6%6W4
&<()*+$04C.$).84&<0+6%&.%+'$4.$(47&'*<66+$04(<8.>6:

j4 C,/,$"B%G(#<1'4Q'C<4J'&C6W46)*54.64%5<4E24*5<*/8+6%6W4*'$6<$%4J'&C6W4.$(4K.6%<4C.$.0<C<$%478.$W4*'$=<&%<(4%'4F88.38<4
7(J646'4%5<>4*.$4$'K43<4*'C78<%<(4.$(46)3C+%%<(4<8<*%&'$+*.88>:4[5+645.64<8+C+$.%<(4%5<47&+$%R6*.$4K'&/X'K6:

j4 !*AB,+%M#::%?]c%G(#<'4G<`)<6%64J'&4%&<<4K'&/64.&<4$'K48'(0<(4(+0+%.88>W4.)%'C.%+*.88>4%&.*/<(4.$(4.66+0$<(W4K+%54
C'3+8<4.77646)77'&%+$04F<8(4%<.C4&<67'$6+=<$<66:

j4 N,A#"#.%1:#-,+:1'4B$8+$<4<$`)+&>4J'&C646%.$(.&(+6<(p4+$6%.$%4<H.&(4C<C3<&65+764*&<.%<(p4F$<64.$(4J<<64.&<4$'K4
7.>.38<4'$8+$<4%5&')054%5<48+3&.&>4*.%.8'0)<:

j4 ],1>%+B",<1'42$4'$8+$<4&<`)<6%4J'&4*'C7<$6.%+'$4J'&C4<$6)&<64*'C78<%<46)3C+66+'$6W4&<()*<643.*/R.$(RJ'&%54<C.+86W4
.$(467<<(64)74*8.+C647&'*<66+$0:

j4 ;,0"0+:%1:#-,+:1'4G.%<7.><&64$'K4.**<664$'%+*<64.$(43.8.$*<64"1N?4'$8+$<p4.$(4(+&<*%4(<3+%W4&<J)$(W4.$(4&.%<64$'%+*<4
&<`)<6%64.&<4$'K4J)88>4(+0+%+6<(:

j4 _#"F$,%#:<(-"B'4;&'7<&%>4'K$<&4*'$6<$%646)3C+%%<(4=+.4'$8+$<4J'&C6W4<$.38+$04J.6%<&46*5<()8+$04.$(4&<67'$6<:

j4 [*,B),0/%+:#$,Y+"$,(0%#:e*:1$1'4B$8+$<4J<<4`)'%<4.$(4+$67<*%+'$43''/+$04J'&C646%&<.C8+$<4.778+*.%+'$47&'*<66:

j4 5:A1,$:%:06"0+:<:0$1'4I<36+%<4)7(.%<(4%'4+C7&'=<4*'$%<$%4+$46'C<4/<>4.&<.646)*54.643)+8(+$04*'C78+.$*<W4F&<4
6.J<%>W478.$$+$04&<J'&C6W4.$(46K+CC+$047''84*<&%+F*.%+'$:4d7(.%<64+$*8)(<4*8<.&40)+(<64.$(4<U78.$.%'&>4=+(<'64%'4
6)77'&%4*'CC)$+%>4.K.&<$<664.$(4)$(<&6%.$(+$0:

j4 ?(<<*0,$.%/#"0$1'42778+*.%+'$64C'=<(4%'4.4(+0+%.8478.%J'&CW4+C7&'=+$046)3C+66+'$W4%&.*/+$0W4.$(4&<7'&%+$04J'&43'%54
.778+*.$%64.$(46%.Z:

[5<6<4+C7&'=<C<$%64(<C'$6%&.%<45'K4(+0+%+6.%+'$45.64C'(<&$+6<(4H')$*+8a64*)6%'C<&46<&=+*<W4&<()*+$04+$<]*+<$*+<6W4
<$6)&+$04*'C78+.$*<W4.$(4(<8+=<&+$04.4C'&<4.**<66+38<4.$(4%&.$67.&<$%46<&=+*<4<U7<&+<$*<4J'&4%5<4*'CC)$+%>:4

E1$,<"$:)%/",01

!W!,M45&6N><.&4<]*+<$*>40.+$6
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",!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!2X%!#(+:11%,<7#(-:<:0$1
H')$*+845.646%&<$0%5<$<(4'7<&.%+'$643>46%&<.C8+$+$04K'&/X'K6W46%.$(.&(+6+$047&'*<()&<6W4.$(4<C3<((+$046C.&%<&4
7&.*%+*<64.*&'664C)8%+78<46<&=+*<4.&<.6:4->4&<C'=+$04()78+*.%+'$W4.)%'C.%+$04C.$).847&'*<66<6W4.$(4+$%<0&.%+$04$<K4
6>6%<C6W4<]*+<$*+<645.=<43<<$4*&<.%<(4%5.%4J&<<4)746%.Z4J'&45+05<&R=.8)<4%.6/6W4&<()*<4&+6/6W4.$(4+C7&'=<4*'$6+6%<$*>:4
[5<6<4*5.$0<645.=<48+J%<(46<&=+*<46%.$(.&(6W4&<()*<(4*'C78+.$*<4.$(4.)(+%4&+6/6W4.$(4<$6)&<(4J.6%<&W4C'&<4&<8+.38<4
')%*'C<64J'&4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 @M%"11:$%<"0"/:<:0$'4Q%.$(.&(+6<(4(<=+*<4$.C+$04<$6)&<64J.6%<&4%&')38<65''%+$0W4.**)&.%<4.)(+%6W4.$(4<.6+<&4.66<%4
%&.*/+$0:

j4 D#$1%7#(/#"<1'42)%'C.%+'$4'J4.&%47&+i<4(.%.4<$%&>4.$(4*'$6'8+(.%+'$4'J4%5<4H&<.%+$04I<883<+$047&'0&.C4(<8+=<&>4
7.&%$<&64&<()*<64.(C+$4%+C<4.$(46)77'&%64*'$6+6%<$%46<&=+*<4(<8+=<&>:

j4 E-:0$1%<"0"/:<:0$'4H<$%&.8+6<(4;246>6%<C43''/+$04.$(4*'$6+6%<$%47&'Y<*%4<=.8).%+'$4J&.C<K'&/64&<()*<4<&&'&64.$(4
(')38<45.$(8+$0W4.$(4+C7&'=<47&'0&.C478.$$+$0:

j4 !:(7B:%"0)%+*B$*#:'424$<K47<&J'&C.$*<4&<=+<K4J&.C<K'&/47&'C'%<646%.Z4(<=<8'7C<$%W43<%%<&4&<*'&(R/<<7+$0W4.$(4
*8<.&<&4<U7<*%.%+'$6:

j4 !"#>1%"0)%#:1:#-:1'4;8.>0&')$(4C.+$%<$.$*<4+$%<0&.%<(4+$%'4&')%+$<4;.&/64.$(4_.&(<$64%<.C4()%+<6W4&<()*+$04
+$<]*+<$*+<64.$(4+C7&'=+$04&<67'$6+=<$<66:

j4 M#::%<"0"/:<:0$'4bU7.$(<(47&'.*%+=<4+$67<*%+'$64+C7&'=<46.J<%>4.$(4.66<%4C.$.0<C<$%4K+%5')%4.((+%+'$.846%.]$0:

j4 f(#$6%9.)0:.%J-"B'42$4)70&.(<(4;BQ46)77'&%64&<.8R%+C<46%'*/4C.$.0<C<$%W4&<()*<64K.6%<W4+C7&'=<64F$.$*+.84
*'$%&'8W4.$(4<$5.$*<646<&=+*<467<<(:

j4 E0-,#(0<:0$%"0)%A*,B),0/%+(<7B,"0+:'4[&+.0<4'J4*.6<6W46%.$(.&(+6<(4%<C78.%<6W4&<=+6<(4J''(465'74&.$/+$047&'*<()&<W4
*5.$0<4%'43+R.$$).84<$=+&'$C<$%.84.)(+%6W4.$(46%&<.C8+$<(4E24&<J<&&.864.884&<6)8%4+$4+C7&'=<(4<]*+<$*>W4*'$6+6%<$*>W4
.$(4%&.$67.&<$*>:

j4 ;,#:%1"G:$.%7#(+:11%,<7#(-:<:0$1'4#$%&'()*<(4.4@+&<4Q.J<%>4h.$).8W4&<=+<K<(4%5<42@QQ4&<0+6%<&W4.$(43&')05%4%<*5$+*.84
.66<66C<$%64+$R5')6<W46%&<$0%5<$+$04*'C78+.$*<4.$(4&<()*+$04&<8+.$*<4'$4<U%<&$.84*'$6)8%.$%6:

j4 C?!%1$#:"<B,0,0/%7#(b:+$'4Q+C78+F<(4%5<4E<=<8'7C<$%4H'$%&'84;8.$43>4&<C'=+$04()78+*.%+'$4.$(4+$*&<.6+$04*8.&+%>W4
C./+$04+%4<.6+<&4.$(4J.6%<&4%'4.778>4&<8<=.$%4*'$%&'86:

j4 [*16B"0)%<"0"/:<:0$'4QC.&%<&47&.*%+*<646)*54.643)Z<&4i'$<4C)8*5+$0W4+$%<0&.%<(47<6%4C.$.0<C<$%W4.$(4*'&(8<664
.)0<&4%''8645.=<4&<()*<(48.3')&W4*5<C+*.84)6<W4.$(46.J<%>4&+6/6:

j4 ]"0/:#%1:#-,+:1'4Q<&=+*<4&<`)<6%64.&<4$'K4&')%<(4%5&')0546)7<&=+6'&6:4[5+64+$*&<.6<647&'()*%+=+%>W4<$6)&<64%+C<8>4
&<67'$6<6W4.$(4J&<<64G.$0<&64%'4J'*)64'$4*'CC)$+%>46.J<%>4.$(4*'C78+.$*<4.*%+=+%+<6:

j4 ?(<<*0,+"$,(01'4246+$08<46'*+.84C<(+.4C.$.0<C<$%478.%J'&C4*'$6'8+(.%<647'6%+$0W46*5<()8+$0W4.$(4&<7'&%+$0W46.=+$04
6%.Z4%+C<4.$(4<$6)&+$04C'&<4*'$6+6%<$%4<$0.0<C<$%:

[5<6<4+$+%+.%+=<64(<C'$6%&.%<45'K47&'*<664+C7&'=<C<$%45.643<<$4<C3<((<(4.*&'664H')$*+8W4(<8+=<&+$04<]*+<$*>40.+$6W4
&<()*+$04&+6/W4.$(4<$6)&+$045+05<&R`).8+%>4.$(4C'&<4&<67'$6+=<46<&=+*<64J'&4%5<4*'CC)$+%>:44

E1$,<"$:)%/",01

f"WMMM4*'6%46.=+$0644
L7<&4><.&P

f1MWMMM4.((+%+'$.844
&<=<$)<4L7<&4><.&P4

f,!MWMMM4*'6%4*'$%.+$C<$%4
L7<&4><.&P

9W!AM45&6N><.&44
<]*+<$*>40.+$6
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"1 !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!TX%a*"B,$.%"11*#"0+:%
H')$*+845.646%&<$0%5<$<(4̀ ).8+%>4.66)&.$*<43>4+C7&'=+$04+$%<&$.847&'*<66<6W46%.$(.&(+6+$04&<67'$6<6W4.$(4%./+$040&<.%<&4
*'$%&'84'J46<&=+*<4(<8+=<&>:4[5<6<4+$+%+.%+=<645.=<4&<()*<(4<&&'&6W4+C7&'=<(4*'$6+6%<$*>W4.$(4*&<.%<(4C'&<4&<8+.38<4
')%*'C<64J'&43'%546%.Z4.$(4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 !B"0$%1:B:+$,(0'4-&')05%478.$%46<8<*%+'$4J'&4$<K40.&(<$43<(64+$R5')6<W4<$6)&+$0467<*+<64.&<43<%%<&4C.%*5<(4%'48'*.84
*'$(+%+'$6:4[5+645.64&<()*<(478.$%4J.+8)&<6W48'K<&<(4C.+$%<$.$*<4$<<(6W4.$(4+C7&'=<(4%5<4=+6).84.77<.84'J47)38+*4
67.*<6:

j4 M#"F+%"0)%$#"017(#$'4#$%&'()*<(4)7J&'$%40)+(.$*<4J'&47&<7.&+$04H'$6%&)*%+'$4[&.]*4h.$.0<C<$%4;8.$6W4+C7&'=+$04
%5<4̀ ).8+%>4'J46)3C+66+'$6W4&<()*+$043.*/R.$(RJ'&%5W4.$(467<<(+$04)74.77&'=.84%+C<8+$<6X

j4 9$"0)"#)%#:17(01:%B,A#"#.'4E<=<8'7<(4.46%.$(.&(4&<67'$6<48+3&.&>4J'&4b$=+&'$C<$%4.$(4-)+8(+$04H'C78+.$*<4C.%%<&6W4
<$6)&+$04*'$6+6%<$%4&<78+<64%'4<$`)+&+<64.$(4J.6%<&45.$(8+$04'J40<$<&+*4`)<&+<6:

->4<C3<((+$04`).8+%>4.66)&.$*<4+$%'4<=<&>(.>4'7<&.%+'$6W4H')$*+84+64&<()*+$04&+6/W4+C7&'=+$04<]*+<$*>W4.$(4(<8+=<&+$04
C'&<4&<8+.38<46<&=+*<6:4[5<6<4+C7&'=<C<$%647&'=+(<4*8<.&<&4<U7<*%.%+'$64J'&4*)6%'C<&6W46%&'$0<&4')%*'C<64J'&4%5<4
*'CC)$+%>W4.$(4.4C'&<4*'$6+6%<$%46%.$(.&(4'J46<&=+*<4(<8+=<&>:

E1$,<"$:)%/",01

AAM45&6N><.&4<]*+<$*>40.+$6

!SX%]:-:0*:%,0,$,"$,-:1%
H')$*+845.646%&<$0%5<$<(4+%64F$.$*+.846)6%.+$.3+8+%>43>4+$%&'()*+$04$<K4J<<6W4)7(.%+$04')%(.%<(4*5.&0<6W4+(<$%+J>+$044
$<KN<U7.$(<(4&<=<$)<4'77'&%)$+%+<6W4.$(4&<*'=<&+$04*'6%64%5.%4K<&<47&<=+')68>4.36'&3<(:4[5<6<4C<.6)&<64<$6)&<4%5.%4
%5'6<4)6+$046<&=+*<64'&4)$(<&%./+$04.*%+=+%+<64%5.%4&<`)+&<4.((+%+'$.84'=<&6+05%4*'$%&+3)%<4J.+&8>4%'4%5<4*'6%4'J47&'=+(+$04
%5<C:4[5<4+$+%+.%+=<64$'%4'$8>4+C7&'=<4.**')$%.3+8+%>4.$(4*'6%4&<*'=<&>43)%4.86'46)77'&%46.J<&47&.*%+*<6W43<%%<&4
*'C78+.$*<W4.$(4C'&<4%&.$67.&<$%46<&=+*<4(<8+=<&>:

!"#$%&'()*$+,&'-.

j4 f\E%<"0"/:)%-"0$"/:%7(,0$1'4#$%&'()*%+'$4'J4.$4<$%&>4J<<4+$4"M"9N"S4%'4+C7&'=<4*&'K(4C.$.0<C<$%4.$(4'Z6<%4
<=<$%4*'6%6:

j4 ]:1$(#"$,(0%=(#>1'4h'&<4.**)&.%<4.$(47&'.*%+=<4+$67<*%+'$64<$6)&<4&<*'=<&>4'J4&<+$6%.%<C<$%4*'6%64J&'C4(<=<8'7<&6W4
&<()*+$04F$.$*+.84&+6/4%'4H')$*+8:

j4 !"#>,0/%7:#<,$1%"0)%"77B,+"$,(01'4H'$6'8+(.%<(47<&C+%4%>7<64.$(4'$8+$<47.>C<$%64+$%&'()*<(W46)77'&%<(43>4.4$<K4
.778+*.%+'$4J<<46%&)*%)&<W4+C7&'=+$04<]*+<$*>4.$(4+$*&<.6+$04&<=<$)<:

j4 !"#>,0/%1$"$,(0%B:"1,0/'4[<C7'&.&>48<.6<4'J4)$)6<(4*.&47.&/467.*<40<$<&.%<(4.((+%+'$.84+$*'C<:

j4 ?(<7B,"0+:%+(1$%0($,+:1'4E<=<8'7C<$%4H'$%&'84.$(4@+&<4Q.J<%>4B&(<&64$'K4+$*8)(<4J<<64%'4&<*'=<&4H')$*+8a64&<0)8.%'&>4
*'6%6:

j4 [*,B),0/%@0G(#<"$,(0%?:#$,Y+"$:%G::1'42778+*.%+'$4J<<64+$*&<.6<(4%'4&<X<*%4%5<4%&)<4*'6%4'J46<&=+*<4(<8+=<&>:

j4 9=,<<,0/%7((B%+(<7B,"0+:'4#$%&'()*%+'$4'J4J<<64J'&47''84(+&<*%+'$64.$(4*'CC<&*+.847''84+$67<*%+'$64%'46)77'&%4
6.J<%>4.$(4*'C78+.$*<:

j4 ;(()%"0)%6:"B$6%#:/*B"$,(0'4T<K4)&0<$*>W4&<+$67<*%+'$W4.$(4.)(+%4J<<64+$%&'()*<(4J'&4J''(46%.886W46/+$47<$<%&.%+'$4
7&<C+6<6W4.$(4<$=+&'$C<$%.84.)(+%6W4<$6)&+$04*'6%4&<*'=<&>:

j4 C:A$%#:+(-:#.%7#(/#"<'4bU7.$(<(4%.&0<%<(4*'88<*%+'$64.*&'664C)8%+78<4&<0+6%<&6W46+0$+F*.$%8>4+C7&'=+$04*.654X'K4.$(4
&<()*+$04')%6%.$(+$043.8.$*<6:

j4 D)-:#$,1,0/'4#$*&<.6<(4.(=<&%+6+$04'77'&%)$+%+<64+$47)38+*467.*<640<$<&.%<(45+05<&R%5.$RJ'&<*.6%4&<=<$)<:

[5<6<4+$+%+.%+=<64<C3<(46%&'$0<&4&<=<$)<4C.$.0<C<$%4.*&'664H')$*+8W46)77'&%+$04*'C78+.$*<W4.$(4<$.38+$04
&<+$=<6%C<$%4+$%'4<66<$%+.846<&=+*<64J'&4%5<4*'CC)$+%>:

E1$,<"$:)%/",01

fA"!WMMM4*'6%46.=+$064
L7<&4><.&P

f1SWMMM4*'6%4
*'$%.+$C<$%4L7<&4><.&P

f"MMWMMM4.((+%+'$.84
&<=<$)<44L'$<R'ZP44

f"?!WMMM4*'6%4
*'$%.+$C<$%4L'$<R'ZP

!WMMM45&6N><.&44
<]*+<$*>40.+$6444

Attachment 10.2.2

Council Meeting 27 October 2025 Agenda Page 132 of 324



"9!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

!&PX%](1$:#,0/%"0)%1+6:)*B,0/%")b*1$<:0$1%
H')$*+845.646%&<$0%5<$<(4&'6%<&+$04.$(46*5<()8+$047&.*%+*<64%'4&<()*<4+$<]*+<$*+<6W4+C7&'=<46<&=+*<4*'=<&.0<W4.$(4
3<%%<&4.8+0$4&<6')&*<64K+%54'7<&.%+'$.84$<<(6:4->4+$%&'()*+$04X<U+38<4&'6%<&6W4.(Y)6%+$046<&=+*<R8<=<84&<`)+&<C<$%6W4.$(4
6%.00<&+$0465+J%4%+C<6W4H')$*+845.64&<()*<(4&<8+.$*<4'$4'=<&%+C<4.$(4*.6).846%.ZW4J'*)6<(4&<6')&*<64K5<&<4%5<>4.&<4C'6%4
$<<(<(W4.$(4<$6)&<(4*'$%+$)')64&<0)8.%'&>4*'=<&.0<:4[5<6<4*5.$0<645.=<4&<C'=<(4)$$<*<66.&>4<U7<$(+%)&<W4+C7&'=<(4
=+6+3+8+%>4'J4']*<&6W4.$(4<$6)&<(4C'&<4*'$6+6%<$%4&<0)8.%'&>4')%*'C<64J'&4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 f(#$6%9.)0:.%J-"B%/"<:%)".%#(1$:#,0/'4h'&<4<]*+<$%4&'6%<&+$04<8+C+$.%<(4C.$.0<&4'=<&%+C<4.$(4<U*<66+=<4*.6).84
6%.Z4*'6%6:

j4 !"#>,0/%7"$#(B%16,G$%+(-:#"/:'4Q<&=+*<48<=<84.0&<<C<$%4&<()*<(4J&'C4F=<47.%&'864<=<&>4%K'4K<</64%'4F=<4%+C<647<&4
C'$%5W4.88'K+$04']*<&64%'4J'*)64'$4.&<.64K+%545+05<&4$'$R*'C78+.$*<:

j4 !"#>,0/%7"$#(B%#(1$:#,0/'4T<K46%.00<&<(46%.&%4%+C<64L?:,M.CW4D.CW4!!.CP4<$6)&<4C<.843&<./64=.&>W4C.+$%.+$+$04
7.&/+$04<$J'&*<C<$%4*'=<&.0<4*'$%+$)')68>43<%K<<$4?.C4.$(4D7C:

[5<6<4C<.6)&<64(<C'$6%&.%<45'K46C.&%<&4&'6%<&+$04.$(46*5<()8+$04.&<46%&<$0%5<$+$046<&=+*<4(<8+=<&>4K5+8<4&<()*+$04
)$$<*<66.&>4*'6%64.$(4+$*&<.6+$04&<=<$)<:44

E1$,<"$:)%/",01
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!&&X%M:+60(B(/.%,<7#(-:<:0$1
H')$*+845.64C.(<4<66<$%+.84)70&.(<64%'4+%64%<*5$'8'0>478.%J'&C64%'4+C7&'=<4<]*+<$*>W46%&<$0%5<$46<*)&+%>W4.$(4(<8+=<&4
C'&<4&<8+.38<46<&=+*<64J'&46%.Z4.$(4%5<4*'CC)$+%>:4h.$>4'J4%5<6<4+C7&'=<C<$%645.=<43<<$4(<8+=<&<(4+$R5')6<W4K+%54
C+$+C.84+$=<6%C<$%W43>4C./+$043<%%<&4)6<4'J4<U+6%+$046>6%<C64.$(4&<6')&*<6:4I5+8<4%5<6<4*5.$0<645.=<4&<()*<(4&+6/64.$(4
*)%4C.$).84K'&/8'.(6W4%5<>4.&<465'&%R%<&C46'8)%+'$6:4H')$*+8a64*'&<46>6%<C64&<C.+$4')%(.%<(4.$(4K+884)8%+C.%<8>4&<`)+&<4
6+0$+F*.$%4+$=<6%C<$%4%'4.*5+<=<4.46)6%.+$.38<4%<*5$'8'0>4<$=+&'$C<$%:

!"#$%&'()*$+,&'-.

j4 E0$:#7#,1:%+(0$:0$%<"0"/:<:0$'4h+0&.%<(4J&'C4!,4'$R7&<C+6<46<&=<&64%'4.4*8')(R3.6<(4Q..Q478.%J'&CW4+C7&'=+$04
6*.8.3+8+%>W4&<()*+$04C.+$%<$.$*<W4.$(4<$5.$*+$046>6%<C4&<8+.3+8+%>:

j4 ]:7(#$,0/%7B"$G(#<'4[&.$6+%+'$<(46%.%+*4&<7'&%64+$%'4(>$.C+*W4+$%<&.*%+=<4(.653'.&(64%5.%47&'=+(<4&<.8R%+C<4(.%.W4
+C7&'=+$04(<*+6+'$RC./+$04.$(46%.Z4&<67'$6+=<$<66:

j4 C"$"A"1:%A"+>*71'4H'$6'8+(.%<(4+$%'4.4*<$%&.8+6<(478.%J'&CW4<$.38+$04J.6%<&4&<*'=<&>W4.$(4&<()*<(4&+6/4'J4(.%.48'66:

j4 g[:G(#:%\(*%C,/h%1:#-,+:'42('7%<(4.4*8')(R3.6<(46'8)%+'$4J'&4.66<%48'*.%+'$4&<`)<6%6W4&<()*+$04C.$).84+$%<&=<$%+'$64
.$(4+C7&'=+$04*'CC)$+%>46.J<%>:

j4 C:-:B(7<:0$%"11:11<:0$%$((B1'4h'=<(4('*)C<$%4.66<66C<$%4%''864)6<(4'$4%.38<%4(<=+*<64%'4%5<4*8')(W4<$.38+$04
X<U+38<4.**<664J&'C4.$>K5<&<:

j4 f:$=(#>%,0G#"1$#*+$*#:'4G<78.*<(4.0<+$046K+%*5<64.$(4')%(.%<(4&.(+'48+$/64K+%54C'(<&$4F3&<4.$(43)6+$<66R0&.(<4
+$%<&$<%W46+0$+F*.$%8>4+C7&'=+$04)7%+C<W4&<8+.3+8+%>W4.$(4*'$%+$)+%>4'J46<&=+*<6:

j4 D*$(<"$:)%:0)7(,0$%7"$+6,0/'4#$%&'()*<(4*<$%&.8+6<(W4*8')(R3.6<(46'J%K.&<47.%*5+$04%'46%&<$0%5<$4*>3<&46<*)&+%>4
.$(4&<()*<4C.$).84#[4<Z'&%:

j4 E<",B%"0)%)(<",0%7#($:+$,(0'4#C78<C<$%<(4Eh2GH47&'%'*'864%'47&'%<*%4H')$*+8a64('C.+$4.0.+$6%475+65+$04.$(467''F$0:

j4 C:-:B(7<:0$%"0)%A*,B),0/%"77B,+"$,(01'4b$(R%'R<$(4(+0+%.84+$%<0&.%+'$64K+%54%5<4TQI4;8.$$+$04;'&%.84.$(4
6%&<.C8+$<(4K'&/X'K6W4*)%4C.$).845.$(8+$0W4.$(4&<()*<(4.66<66C<$%4%)&$.&')$(4%+C<6:

j4 @017:+$,(01%"0)%+(<7B,"0+:'4#$%&'()*<(4(+0+%.84K'&/X'K64J'&4J''(46.J<%>W478.>0&')$(4.$(43)+8(+$04+$67<*%+'$6W4
+C7&'=+$04.**)&.*>W4.)(+%.3+8+%>W4.$(467<<(4'J4J'88'KR)74.*%+'$6:

j4 C:-,+:%<"0"/:<:0$'42)%'C.%<(4%5<4+C.0+$04'J46%.Z4(<=+*<6W4<$6)&+$04`)+*/<&4(<78'>C<$%4.$(4J<K<&4<&&'&6:

j4 ?(BB"A(#"$,(0%$((B1'42('7%<(4.4C'(<&$4*'CC)$+*.%+'$6478.%J'&C4K+%54+$%<0&.%<(4*5.%W4=+(<'W4.$(4('*)C<$%465.&+$04
%'4+C7&'=<4X<U+3+8+%>4.$(4%<.CK'&/:

j4 N,A#"#.%1:#-,+:1'4Q5+J%<(4Q5'&<8+$/4%'4.4*8')(R3.6<(478.%J'&CW4&<()*+$04*'6%64.$(4<$.38+$04C'&<4%+C<8>4)7(.%<6:

j4 _(-:#0"0+:'4d70&.(<(4K<3*.6%4%<*5$'8'0>4J'&4H')$*+84C<<%+$06W4+C7&'=+$04.**<66+3+8+%>4.$(47)38+*47.&%+*+7.%+'$:

i% !"#>,0/%1.1$:<1c4G<78.*<(4'8(4C<%<&64K+%54C'(<&$4)$+%64%5.%4)7(.%<4&<C'%<8>W4&)$4'$48'$0R8+J<46'8.&47'K<&W4.$(4
.**<7%4C)8%+78<47.>C<$%4C<%5'(6W4*)%%+$04C.+$%<$.$*<4.$(4('K$%+C<4.$(4C./+$047.>C<$%4J.6%<&4.$(4<.6+<&:%

j4 E0:#/.%:F+,:0+.'4d70&.(<(46%&<<%48+05%+$04%'4^bE64.$(4+$6%.88<(46'8.&47.$<864'$4H')$*+843)+8(+$06W48'K<&+$04<8<*%&+*+%>4
*'6%64.$(4&<()*+$04<C+66+'$6:

j4 ?"7,$"B%7#(b:+$%#:7(#$,0/'4E<8+=<&<(4.4*<$%&.8+6<(47&'Y<*%4%&.*/<&4.$(4(.653'.&(64%'4+C7&'=<4&<6')&*<478.$$+$04.$(4
%&.$67.&<$*>:

j4 `(B*0$::#%7#(/#"<1'4E+0+%+6<(4-)65*.&<40&')74&<7'&%+$04K+%54%.38<%6W4*)%%+$04('K$47.7<&K'&/4.$(4+C7&'=+$04&<*'&(R
/<<7+$0:

H')$*+845.64C.(<47&.*%+*.84%<*5$'8'0>4)70&.(<64%5.%46.=<4%+C<W4+C7&'=<46<*)&+%>W4.$(4C./<46<&=+*<64C'&<4&<8+.38<:4h'6%4
'J4%5+64K'&/45.643<<$4('$<4+$R5')6<4.%48'K4*'6%43>4C./+$04%5<43<6%4)6<4'J4<U+6%+$046>6%<C6:4[5<6<4.&<4+C7'&%.$%465'&%R
%<&C4FU<6W43)%43+00<&4+$=<6%C<$%4K+8843<4$<<(<(4+$4%5<4J)%)&<4%'4&<78.*<4H')$*+8a64.0<+$04*'&<46>6%<C6:

E1$,<"$:)%/",01
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!&3X%5(#>G(#+:%(7$,<,1"$,(0%
H')$*+845.64%./<$46%<764%'4'7%+C+6<4+%64K'&/J'&*<43>46%&<.C8+$+$047&'*<66<6W465+J%+$04%.6/64+$R5')6<W4C./+$040&<.%<&4)6<4'J4
='8)$%<<&6W4.$(4&<()*+$04&<8+.$*<4'$4<U%<&$.84*'$%&.*%'&6:4->4C./+$043<%%<&4)6<4'J4+$%<&$.84&<6')&*<64.$(4*'CC)$+%>4
7.&%$<&65+76W4H')$*+845.64+C7&'=<(4<]*+<$*>W4.*5+<=<(46.=+$06W4.$(4(<8+=<&<(4C'&<4*'$6+6%<$%46<&=+*<4')%*'C<6:

!"#$%&'()*$+,&'-.

j4 D#$1'4#$%&'()*<(40&')74.$(4'$8+$<4+$J'&C.%+'$46<66+'$64J'&4%5<4T'&%54Q>($<>42&%4;&+i<W4&<()*+$04&<`)+&<(46%.Z4
<$0.0<C<$%4%+C<4K5+8<4+C7&'=+$04*'$6+6%<$*>4.$(4%&.$67.&<$*>4J'&4<$%&.$%6:

j4 N,A#"#.'4bU7.$(<(4%5<4!c!4%<*5$'8'0>45<8747&'0&.C4%5&')054.4='8)$%<<&4C<$%'&+$04C'(<8W4%&+78+$04.=.+8.38<46<66+'$64
.$(4J&<<+$046%.Z4%+C<4J'&4'%5<&4%.6/6:

j4 !:(7B:%"0)%+*B$*#:'4Q5+J%<(4%'4.4*<$%&.8+6<(467<*+.8+6%46%&)*%)&<W47&'=+(+$04*8<.&<&4.**')$%.3+8+%>W46%&'$0<&4+$%<&$.84
6)77'&%W4.$(4J.6%<&4%)&$.&')$(4%+C<64J'&46%.Z4.$(48<.(<&6:

j4 ;(($7"$61O%#(")1%"0)%)#",0"/:c4Q5+J%<(4*'$*&<%<4K.6%<4(+67'6.84+$R5')6<W4(<8+=<&+$04*'6%46.=+$064.$(4J&<<+$04(<7'%4
67.*<W4K+%5')%4+$*&<.6+$046%.Z4K'&/8'.(:

j4 !"#>1%"0)%#:1:#-:1'%[&.$6J<&&<(478.$%<&43'U4C.+$%<$.$*<4+$4T<)%&.84-.>4J&'C4*'$%&.*%'&64%'4%5<4+$R5')6<4%<.CW4
.*5+<=+$046.=+$064K5+8<4+C7&'=+$046<&=+*<4*'$6+6%<$*>4.$(4`).8+%>46%.$(.&(6:

j4 M*#G'%[&.$6J<&&<(4C'K+$04'J4/<>47.&/64%'4+$R5')6<4%)&J4%<.C4K+%54.$4.((+%+'$.84C'K<&W4&<()*+$04*'6%64.$(4<$6)&+$04
C'&<4&<8+.38<4C.+$%<$.$*<4'J4'7<$467.*<6:

j4 M#"):1%"0)%j::$'4[&.$6J<&&<(4K.6543.>47+%4.$(47)C74C.+$%<$.$*<4%'4+$R5')6<4%&.(<4%<.C6W4&<C'=+$04%5<4$<<(4J'&4
<U%<&$.84*'$%&.*%'&6:

j4 5(#>G(#+:%<"0"/:<:0$'4E+6<6%.38+65<(4'&47.&%+.88>4*.7+%.8+6<(4*<&%.+$4&'8<6W4&<()*+$046.8.&>4*'6%64.$(4&<.88'*.%+$04
&<6')&*<6:

j4 ^(B),0/%-"+"0$%7(1,$,(01'4[<C7'&.&+8>45<8(4=.*.$%47'6+%+'$64%'4C.$.0<48+`)+(+%>W40<$<&.%+$0465'&%R%<&C46.=+$06:

['0<%5<&W4%5<6<4K'&/J'&*<4'7%+C+6.%+'$4+$+%+.%+=<6465'K45'K4H')$*+84+64(<8+=<&+$04C'&<4K+%548<664O4&<()*+$04*'6%6W4
6%&<$0%5<$+$04+$%<&$.84*.7.3+8+%>W4.$(4+C7&'=+$046<&=+*<4`).8+%>:4I5+8<4C'6%4'J4%5<6<4*5.$0<64*&<.%<46)6%.+$.38<4
<]*+<$*+<6W4%5<47&.*%+*<4'J45'8(+$047'6+%+'$64=.*.$%4+64'$8>4.4%<C7'&.&>4C<.6)&<4.$(4$'%4=+.38<4+$4%5<48'$04%<&C:4
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3X4X3% ;*$*#:%7#()*+$,-,$.%,<7#(-:<:0$%"+$,(01
[5<4%.38<643<8'K45+058+05%46'C<4'J4%5<47&'()*%+=+%>4.$(4*'6%4*'$%.+$C<$%4.*%+'$6478.$$<(4J'&4+C78<C<$%.%+'$4+$4"M"SN"?4
'$K.&(6:4

;&X%[*,B),0/%,0$:#0"B%+"7"A,B,$.%
^''/+$04.5<.(W4H')$*+84K+884J)&%5<&46%&<$0%5<$4+%64+$%<&$.84*.7.3+8+%>:4->4+$=<6%+$04+$4+%64K'&/J'&*<4.$(43)+8(+$046%&'$0<&4
+$R5')6<4<U7<&%+6<W4H')$*+84+647'6+%+'$+$04+%6<8J4%'4.*5+<=<4'$0'+$046.=+$06W4&<()*<4<U%<&$.84(<7<$(<$*>W4.$(4(<8+=<&4C'&<4
*'$6+6%<$%48<0.84.$(478.$$+$046<&=+*<6:

!"#$%&'()*$+,&'-.

j4 !B"00,0/%N:/"B%?(*01:B%H"77:"B1%"0)%")-,+:%Z%+(0$,0*"$,(0I'4[5<4.77'+$%C<$%4'J4.$4+$R5')6<4;8.$$+$04^.K4Q7<*+.8+6%4
5.64.8&<.(>40<$<&.%<(46+0$+F*.$%46.=+$0643>4&<()*+$04<U%<&$.848<0.8467<$(:42((+%+'$.846.=+$064K+8843<4&<.8+6<(4J&'C4
"M"SN"?4'$K.&(64.647&<R<U+6%+$04*.6<64*'$*8)(<:

j4 !B"00,0/%N:/"B%?(*01:B%Z%$#",0,0/%"0)%#:7#:1:0$"$,(0'%#$4.((+%+'$4%'4C.$.0+$04.77<.864.$(47&'=+(+$048<0.84.(=+*<W4
%5<4$<K4;8.$$+$04^<0.84H')$6<84K+884.86'4%&.+$46%.Z4%'4*'$F(<$%8>4C.$.0<4̂ .$(4.$(4b$=+&'$C<$%4H')&%4C.%%<&6W46)*54
.64Q%.%<C<$%64'J4@.*%64.$(4H'$%<$%+'$64.$(4m'+$%4bU7<&%4G<7'&%6:4[5+64K+884&<()*<4J)%)&<4(<7<$(<$*<4'$4*'$6)8%.$%6W4
+C7&'=<4*'$6+6%<$*>W4.$(46%&<$0%5<$48<0.84&+6/4C.$.0<C<$%:4

E1$,<"$:)%/",01

f1MAWMMM4*'6%46.=+$064L7<&4><.&P 4?M45&6N><.&4<]*+<$*>40.+$6

;3X%?6"0/:)%G(#<"$%(G%1:#-,+:%):B,-:#.%%%%%%
H')$*+84K+884*'$%+$)<4%'4C'(<&$+6<4+%64.77&'.*54%'46<&=+*<4(<8+=<&>43>465+J%+$04.K.>4J&'C4C.$).8W4&<6')&*<R5<.=>4C<%5'(64
%'K.&(646*.8.38<4.$(4.)%'C.%<(46'8)%+'$6:4[5<6<4*5.$0<64K+884+C7&'=<4<]*+<$*>W4&<()*<4&+6/6W4.$(4*&<.%<4C'&<4&<8+.38<4
')%*'C<64J'&46%.Z4.$(4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 E06"0+:)%:VB:"#0,0/%"0)%),/,$"B%$#",0,0/%7#(/#"<1'4B$8+$<4%&.+$+$04C'()8<64K+8843<4<U7.$(<(4%'4(<8+=<&4*'$6+6%<$%W4
&'8<R67<*+F*4&<*'&(64C.$.0<C<$%4%&.+$+$0W46)77'&%<(43>46<8JR6<&=+*<4&<6')&*<64.$(4.K.&<$<664*.C7.+0$6:4[5+64K+884
&<78.*<4.(45'*46<66+'$6W46%&<$0%5<$4*'C78+.$*<W4.$(4+C7&'=<4&<*'&(640'=<&$.$*<:

j4 ](A($%B,0:%<"#>,0/'4G'3'%+*4%<*5$'8'0>4K+884.)%'C.%<4%)&J48+$<4C.&/+$0W4&<()*+$04C.$).84<Z'&%4.$(4K'&/78.*<4&+6/6:4
Q%.Z4%+C<4K+8843<4&<(+&<*%<(4%'47&'.*%+=<4%)&J4*.&<W4+C7&'=+$04F<8(4`).8+%>W4&<6+8+<$*<W4.$(4'=<&.884*'CC)$+%>4<U7<&+<$*<:4

E1$,<"$:)%/",01

411M45&6N><.&4<]*+<$*>40.+$6

;4X%?(1$%"-(,)"0+:%%
H')$*+84+64<C3<((+$048'$0<&R%<&C4*'6%4.='+(.$*<4C<.6)&<64%5.%4K+884(<8+=<&4%5<+&4J)884F$.$*+.84+C7.*%4+$4"M"SN"?4.$(4
3<>'$(:4[5<6<4+$+%+.%+=<64.&<4.8&<.(>4)$(<&K.>W43)%4%5<4*'C78<%<46.=+$064K+884'$8>43<4&<.8+6<(4'$*<4%&.$6+%+'$.84J.*%'&644
.&<4&<6'8=<(:

!"#$%&'()*$+,&'-.

j4 c($(#%-:6,+B:%,01*#"0+:%+B",<1%7#(+:11'424$<K4.77&'.*54%'45.$(8+$04C'%'&4=<5+*8<4*8.+C6W4+$*8)(+$04+$%<&$.84&<7.+&64
3<8'K4%5<4<U*<664.$(4.4q%5&<<46%&+/<6r4(&+=<&47'8+*>W45.643<<$4+$%&'()*<(:4I5+8<4%5<4J&.C<K'&/4+64+$478.*<W4%5<4J)884
6.=+$064K+8843<4&<.8+6<(4J&'C4"M"SN"?4%5&')054&<()*<(4+$6)&.$*<47&<C+)C64.$(4+C7&'=<(4(&+=<&46.J<%>4')%*'C<6:

j4 ?(<<*0,$.%$#"017(#$%H+(0$,0*"$,(0I'42465+J%4%'4.40&.$%R3.6<(4J)$(+$04C'(<84J'&4*'CC)$+%>4%&.$67'&%4*'CC<$*<(4
7.&%K.>4%5&')054"M"9N"S:4@&'C4"M"SN"?W4%5<4J)884><.&4'J46.=+$064K+8843<4&<.8+6<(4.64%5+64C'(<84J)88>4&<78.*<64*'$%&.*%<(4
6<&=+*<6:444

E1$,<"$:)%/",01
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C./+$046<&=+*<64C'&<4.**<66+38<4.$(4%&.$67.&<$%:

!"#$%&'()*$+,&'-.

j4 J0B,0:%$,<:16::$1%"0)%7".#(BB%"*$(<"$,(0'4H')$*+84K+884+C78<C<$%4.$4+$%<0&.%<(4'$8+$<4%+C<65<<%46>6%<CW4
<8+C+$.%+$04C.$).84<$%&>W4&<()*+$04<&&'&6W4.$(4J&<<+$046+0$+F*.$%46%.Z4%+C<4K5+8<4<$6)&+$046%&'$0<&4*'C78+.$*<4.$(4
J.6%<&47.>&'8847&'*<66+$0:

j4 D*$(<"$:)%7".<:0$%#:+(0+,B,"$,(0'4h.$).84&<*'$*+8+.%+'$4'J47.>C<$%64K+8843<4&<78.*<(4K+%54.)%'C.%<(47&'*<66<6W4
&<()*+$04<&&'&64.$(4+C7&'=+$04F$.$*+.84&<8+.3+8+%>:

j4 J0B,0:%G(#<1%<,/#"$,(0'4G<C.+$+$045.&(*'7>4J'&C64K+8843<4%&.$6+%+'$<(4%'4(+0+%.8478.%J'&C6W4*)%%+$04C.$).84
7&'*<66+$04.$(4C./+$046<&=+*<64C'&<4.**<66+38<4"1N?:

j4 f($,+:%(G%1"B:%"*$(<"$,(0'4#$%<0&.%+'$4K+%54^.$(4G<0+6%&>4Q<&=+*<64K+884.)%'C.%<47&'7<&%>4(.%.4)7(.%<6W4&<()*+$04
(<8.>64.$(4+C7&'=+$046%.%)%'&>4*'C78+.$*<:

j4 9$"$:%1,/0,Y+"0$%):-:B(7<:0$1%"*$(<"$,(0'4H')$*+84K+884.)%'C.%<4%5<4*&<.%+'$4'J4C.Y'&4(<=<8'7C<$%4.778+*.%+'$4
&<*'&(64.$(4('*)C<$%4&<0+6%&.%+'$W4&<()*+$04.(C+$+6%&.%+=<4K'&/8'.(4.$(4<$6)&+$04C'&<4%+C<8>47&'*<66+$0:

j4 D@V"11,1$:)%<::$,0/%<,0*$:1'42)%'C.%+'$4.$(42#4K+8846)77'&%4J.6%<&W4C'&<4.**)&.%<47&<7.&.%+'$4'J4C<<%+$04C+$)%<6W4
J&<<+$046%.Z4*.7.*+%>4J'&45+05<&R=.8)<4%.6/6:

j4 D*$(<"$:)%#:7(#$%1"-,0/'4_'=<&$.$*<46>6%<C64K+8843<4*'$F0)&<(4%'4.)%'C.%+*.88>46.=<4&<7'&%64+$%'4H')$*+8a64
('*)C<$%4C.$.0<C<$%46>6%<CW4&<()*+$04()78+*.%+'$4.$(4.(C+$+6%&.%+=<4<Z'&%:

j4 _#"0$%#:/,1$:#%"*$(<"$,(0'424*<$%&.8+6<(4(+0+%.84&<0+6%<&4K+884+C7&'=<40&.$%4%&.*/+$04.$(4*'C78+.$*<43>4.)%'C.%+$04
&<C+$(<&64.$(46%.%)64%&.*/+$0:

j4 C,/,$"B%Y:B)%#:7(#$,0/%H7"#>1%"0)%/"#):01I'4[<.C64K+884.('7%4.46+$08<4(+0+%.846>6%<C4J'&4I\QW4&+6/4.$(478.>0&')$(4
&<7'&%+$0W4+C7&'=+$04(.%.4&<8+.3+8+%>4.$(4J&<<+$04%+C<4J'&46<&=+*<4(<8+=<&>:

j4 !B"00,0/%+:#$,Y+"$:%"*$(<"$,(0'4B$*<47&'7<&%>4(.%.4+64J)88>4+$%<0&.%<(4+$%'4%5<4bG;46>6%<CW478.$$+$04*<&%+F*.%<64K+884
3<4.)%'C.%+*.88>40<$<&.%<(W4+C7&'=+$04%)&$.&')$(4%+C<64.$(4&<()*+$04C.$).84*5<*/6:44

E1$,<"$:)%/",01

"W?9M45&6N><.&4<]*+<$*>40.+$6

;UX%E06"0+:)%7#(+*#:<:0$%"0)%+(0$#"+$%<"0"/:<:0$%%%%%%%
H')$*+84K+884+C7&'=<47&'*)&<C<$%43>4*'$6'8+(.%+$04*'$%&.*%6W46%&<.C8+$+$047&'*<66<6W4.$(4&<()*+$04()78+*.%+'$4%'46.=<4
*'6%64.$(4+C7&'=<4<]*+<$*>:

!"#$%&'()*$+,&'-.

j4 !#:V:<7B(.<:0$%+6:+>1'4-)$(8<(43.*/0&')$(4*5<*/64K+%54='8)C<4(+6*')$%64K+884&<()*<4*'6%64.$(46.=<45+&+$04
C.$.0<&6a4%+C<W465'&%<$+$04&<*&)+%C<$%4%+C<6:

j4 !#(+*#:<:0$%+(01(B,)"$,(0'4H'CC'$4+%<C64K+8843<4*'$6'8+(.%<(4)$(<&4)$+F<(4*'$%&.*%6W48<=<&.0+$04H')$*+8a64
7)&*5.6+$047'K<&4.$(4&<()*+$04()78+*.%+'$:

[5<47'%<$%+.84*'6%46.=+$064J&'C47&'*)&<C<$%4*'$6'8+(.%+'$4.&<4$'%4><%4/$'K$:

E1$,<"$:)%/",01

f,WMMM4*'6%46.=+$064L7<&4><.&P !9M45&6N><.&4<]*+<$*>40.+$6
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,M !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

;RX%J0B,0:%+*1$(<:#%1:#-,+:%,<7#(-:<:0$1%%%%
H')$*+84K+884<U7.$(4.$(4(+0+%+6<4*)6%'C<&46<&=+*<4'7%+'$64%'4C./<4%&.$6.*%+'$64J.6%<&W4<.6+<&W4.$(4C'&<4*'$=<$+<$%W4K5+8<4
.86'4&<()*+$046%.Z4K'&/8'.(4.$(4*'C78+.$*<4&+6/6:

!"#$%&'()*$+,&'-.

j4 C,#:+$%):A,$%(7$,(0%G(#%(0B,0:%7".<:0$1'4H)6%'C<&64K+8843<4.38<4%'47.>4J<<64=+.4(+&<*%4(<3+%4.64K<884.64*&<(+%4*.&(W4
8'K<&+$04*'6%64J'&48.&0<&4%&.$6.*%+'$64.$(4&<()*+$046%.Z47&'*<66+$04%+C<:

j4 CDL7B"00,0/%1*A<,11,(01%7*AB,+"$,(0%"0)%"+>0(=B:)/:<:0$'424$<K47'&%.84K+884.)%'C.%<4('*)C<$%4&<0+6%&.%+'$W4
.778>47)38+*.%+'$4&)8<6W4.$(46<$(4.*/$'K8<(0<C<$%6W4+C7&'=+$04*'C78+.$*<4.$(4J&<<+$046%.Z4J'&45+05<&R=.8)<4%.6/6:

j4 N,A#"#.%7".<:0$1'4H)6%'C<&64K+8843<4.38<4%'47.>4'$8+$<4=+.4<C.+848+$/64+$6%<.(4'J4.%4%5<4*')$%<&W46.=+$046%.Z4%+C<4.$(4
C./+$04%&.$6.*%+'$64<.6+<&4J'&48+3&.&>4)6<&6:

j4 J#/"0,1"$,(0V=,):%A((>,0/%7B"$G(#<'4246+$08<46<8JR6<&=+*<46>6%<C4K+884*'$6'8+(.%<43''/+$064.*&'664.884J.*+8+%+<64.$(4
6<&=+*<6W4&<()*+$04()78+*.%+'$4.$(4C.$).84K'&/.&')$(6:

j4 ]:1,):0$%7"#>,0/%7:#<,$1'4B$8+$<4.778+*.%+'$4J'&C64K+884&<78.*<4<C.+8<(4=<&6+'$6W46+C78+J>+$04%5<47&'*<664.$(46.=+$04
6%.Z4%+C<:

j4 `,1,$(#%7"#>,0/%7:#<,$1'4E+0+%.847<&C+%64K+884&<()*<4J&'$%4*')$%<&4=+6+%64.$(4*)%47&'*<66+$04%+C<6:44

E1$,<"$:)%/",01

!W??M45&6N><.&4<]*+<$*>40.+$6

4

;2X%!#(+:11%%,<7#(-:<:0$1%%%%
H')$*+84K+8846%&<.C8+$<4.$(46%.$(.&(+6<47&'*<66<64.*&'664C)8%+78<4.&<.64%'4&<()*<4()78+*.%+'$W4+C7&'=<4*'C78+.$*<W4.$(4
(<8+=<&4C'&<4*'$6+6%<$%4')%*'C<64J'&46%.Z4.$(4%5<4*'CC)$+%>:

!"#$%&'()*$+,&'-.

j4 C(+*<:0$%<"0"/:<:0$%=(#>j(='4I'&/X'K64K+8843<4&<(<6+0$<(46'4%.6/64.&<4.88'*.%<(4%'4&'8<R3.6<(47''864K+%54
.)%'C.%<(4<6*.8.%+'$W4&<()*+$04(<8.>64.$(4<$6)&+$04%+C<8>4.*%+'$:

j4 J0A("#),0/'424*<$%&.8+6<(4(+0+%.84'$3'.&(+$047&'*<664K+8840+=<4$<K4<C78'><<64.4*8<.&<&46%.&%W4+C7&'=<4<$0.0<C<$%W4
.$(45<874%5<C4&<.*547&'()*%+=+%>46''$<&:

j4 ?(<<,$$::1%"0)%1$"$*$(#.%<::$,0/1'4G<7'&%64J'&4.884C<<%+$064K+8843<4C'=<(4%'4.46+$08<4('*)C<$%4*'88.3'&.%+'$4
78.%J'&CW4&<C'=+$04C.$).84J'&C.%%+$04.$(47)38+*.%+'$4%.6/64K5+8<4+C7&'=+$04.**)&.*>4.$(4%&.$67.&<$*>:

j4 [(0)%<"0"/:<:0$'4246%&<.C8+$<(43'$(4C.$.0<C<$%46>6%<C4K+884&<()*<47&'*<66+$046%<76W4*)%4(<8.>6W4.$(4+C7&'=<4
*'$6+6%<$*>4+$43'$(4&<8<.6<:

j4 ?("B%N("):#%:-:0$%A((>,0/1'4246+$08<4'$8+$<43''/+$04J'&C4.$(4)7(.%<(40)+(<8+$<64K+8846+C78+J>47&'*<66<64J'&4<=<$%4
'&0.$+6<&64.$(46%.ZW4&<()*+$04()78+*.%+'$4.$(4+$*&<.6+$04*8.&+%>:

j4 D++:11,A,B,$.%/*,):B,0:1'4T<K4.**<66+3+8+%>40)+(<8+$<6W4(<=<8'7<(4K+%54%5<42**<664.$(4#$*8)6+'$4H'CC+%%<<W4K+8843<4
.778+<(4%'4.884J)%)&<4*.7+%.84K'&/6W4&<()*+$04&<C<(+.%+'$4*'6%64.$(4<$6)&+$04+$*8)6+=<4+$J&.6%&)*%)&<4J&'C4%5<4')%6<%:

j4 _#"0$1'424$<K4H'CC)$+%>4#$=<6%C<$%4@&.C<K'&/4K+884&<78.*<4.(45'*4J)$(+$047&'*<66<64K+%54*''&(+$.%<(47.&%$<&65+74
.0&<<C<$%6W4+C7&'=+$04%&.$67.&<$*>W4.**')$%.3+8+%>W4.$(4<]*+<$*>:

j4 ?(<<*0,+"$,(01%"0)%:0/"/:<:0$%#:e*:1$1'4Q%.$(.&(+6<(4'$8+$<4&<`)<6%4J'&C64.$(4%<C78.%<64K+884&<78.*<4.(45'*4
3&+<F$06W4&<()*+$04C+6*'CC)$+*.%+'$4.$(4<$6)&+$04C'&<4*'$6+6%<$%W4%+C<8>47&'C'%+'$4'J4H')$*+84+$+%+.%+=<6:

;'%<$%+.847&'()*%+=+%>40.+$64.&<4$'%4><%4`).$%+F<(4J'&46'C<4+$+%+.%+=<6:44

E1$,<"$:)%/",01

"W?,M45&6N><.&4<]*+<$*>40.+$6
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,!!"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

;TX%a*"B,$.%"11*#"0+:%
H')$*+84K+884+C78<C<$%46%&'$0<&4J&.C<K'&/64.$(4*'$%&'864%'4+C7&'=<4(<*+6+'$RC./+$0W4&<()*<4&+6/W4.$(47&'=+(<4C'&<4
%&.$67.&<$%W4*'$6+6%<$%4')%*'C<6:

!"#$%&'('*$+,&'.

j4 D11:$%<"0"/:<:0$%):+,1,(0%<">,0/%<"$#,k'424$<K4J&.C<K'&/4K+8840)+(<4%5<46<8<*%+'$4.$(47&+'&+%+6.%+'$4'J4*.7+%.84
K'&/643>4*'$6+(<&+$04.66<%4*'$(+%+'$W4)%+8+6.%+'$W4J)$(+$04'77'&%)$+%+<6W4.$(4*'CC)$+%>4'3Y<*%+=<6:4[5+64K+884&<()*<4
K.6%<(4<Z'&%W46%&<$0%5<$40'=<&$.$*<W4.$(4+C7&'=<4*8.&+%>4J'&46%.Z4.$(46%./<5'8(<&6:4

E1$,<"$:)%/",01

!MM45&6N><.&4<]*+<$*>40.+$6

;SX%]:-:0*:%,0,$,"$,-:1%%%%%%%%%
H')$*+84K+884+$%&'()*<4C<.6)&<64%'46%&<$0%5<$4F$.$*+.846)6%.+$.3+8+%>43>4<$6)&+$04*'6%64.&<4&<*'=<&<(W4)7(.%+$04J<<64%'4
.8+0$4K+%543<$*5C.&/6W4.$(40<$<&.%+$04.((+%+'$.84+$*'C<4%5&')054$<K4'77'&%)$+%+<6:

!"#$%&'()*$+,&'-.

j4 f:=%G::1%G(#%*1:%(G%7*AB,+%(7:0%17"+:'4T<K4J<<64K+8843<4+$%&'()*<(4J'&4*'CC<&*+.84)6<4'J4H')$*+8a647)38+*467.*<6W4
*&<.%+$04.46%&)*%)&<(4K.>4%'4&<*'=<&4C.+$%<$.$*<4*'6%6:

j4 D)-:#$,1,0/'4bU7.$(<(4.(=<&%+6+$04'77'&%)$+%+<64+$47)38+*478.*<645.=<4.8&<.(>4*'CC<$*<(W4K+%54J)&%5<&40&'K%54+$4
&<=<$)<4<U7<*%<(4+$4"M"SN"?4.64$<K478.*<C<$%643<*'C<4.=.+8.38<:

j4 ?(<7B.,0/%C:-:B(7<:0$%?:#$,Y+"$:1%H?C?I%+(0$#,A*$,(01%#:-,:='424$<K47&'*<664K+884<$6)&<4.884*'$%&+3)%+'$64J&'C4
HEH4.778+*.%+'$647&'*<66<(43>47&+=.%<4*<&%+F<&64.&<4*'88<*%<(:4[5+64K+884&<()*<4%5<4&+6/4'J48'6%4+$*'C<4.$(47&'=+(<4
.66)&.$*<4%5.%4<=<&>'$<4+647.>+$04%5<+&4J.+&465.&<:

j4 ?(<7B,"0+:%+(1$%0($,+:1%H+(0$,0*"$,(0I'4[5<4+$%&'()*%+'$4'J4*'C78+.$*<4*'6%4$'%+*<64J'&4(<=<8'7C<$%4*'$%&'84.$(4F&<4
6.J<%>4'&(<&64*'CC<$*<(4+$4"M"9N"S:4@&'C4"M"SN"?W4%5<4J)884><.&4'J4&<=<$)<4K+8843<4&<.8+6<(4.64%5<4$<K47&'*<66<64
3<*'C<4J)88>4<C3<((<(:

j4 ]:1,):0$%7"#>,0/%7:#<,$%G::1'44[5<4*'6%4'J4.4F&6%4&<6+(<$%47.&/+$047<&C+%4K+8843<4C'(<&.%<8>4+$*&<.6<(s4%'43&+$04J<<64+$4
8+$<4K+%54%5<4H+%>4'J4Q>($<>:4[5+64K+8840<$<&.%<4.((+%+'$.84&<=<$)<4K5+8<4&<C.+$+$04&<.6'$.38<4J'&4&<6+(<$%6:

Z7$:[&02'2,'0,--$/"2@'&TO":"2",/'./>'M,$/0";'.==%,?.;'

E1$,<"$:)%/",01

fA9,WMMM4*'6%46.=+$064L7<&4><.&P 4f1MWMMM4*'6%4*'$%.+$C<$%4L7<&4><.&P4

;&PX%](1$:#,0/%"0)%1+6:)*B,0/%")b*1$<:0$1%%%%%%%
H')$*+84K+884*'$%+$)<4%'4+C78<C<$%4&'6%<&+$04.$(46*5<()8+$04+C7&'=<C<$%64%'4'7%+C+6<4K'&/J'&*<4<]*+<$*>W4&<()*<4
)$$<*<66.&>4%&.=<8W4.$(4+$*&<.6<4*'C78+.$*<4')%*'C<6:4

!"#$%&'()*$+,&'-.

j4 !"#>1%"0)%/"#):01%<",0$:0"0+:%l(0:1'4h.+$%<$.$*<4K+8843<4'&0.$+6<(4+$%'40<'0&.75+*4i'$<6W4&<()*+$04%&.=<84%+C<4
.$(4J)<84)6<W48'K<&+$046.J<%>4&+6/6W4.$(4.88'K+$04C'&<4%+C<4%'43<4(<(+*.%<(4%'4C.+$%.+$+$04.$(4<$5.$*+$04'7<$467.*<6:

j4 !"#>,0/%7"$#(B1%H+(0$,0*"$,(0I'4#$4"M"9N"SW4%5<46<&=+*<48<=<84.0&<<C<$%4K.64&<()*<(4J&'C4F=<47.%&'864<=<&>4%K'4K<</64
%'4F=<4%+C<647<&4C'$%5W4.88'K+$04']*<&64%'4J'*)64'$4.&<.64K+%545+05<&4$'$R*'C78+.$*<:4@)8843<$<F%64J&'C4%5+64*5.$0<4
K+8843<4&<.8+6<(4J&'C4"M"SN"?4'$K.&(6:

j4 96,G$%+(-:#"/:%H+(0$,0*"$,(0I'4#$4"M"9N"SW4$<K46%.00<&<(46%.&%4%+C<64L?:,M.CW4D.CW4!!.CP4.$(4=.&+<(4C<.843&<./64
K<&<4+$%&'()*<(4%'4C.+$%.+$47.&/+$04<$J'&*<C<$%4*'=<&.0<4*'$%+$)')68>43<%K<<$4?.C4.$(4D7C:4@)8843<$<F%64J&'C4
%5+64*5.$0<4K+8843<4&<.8+6<(4J&'C4"M"SN"?4'$K.&(6:4

E1$,<"$:)%/",01

f!WSMM4*'6%46.=+$064L7<&4><.&P 4f!MAWMMM4.((+%+'$.84&<=<$)<44L7<&4><.&P44 ,WDMM45&6N><.&4<]*+<$*>40.+$6
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," !"#$%&'()('*+,-$+./0"#)1/1-'+!2,-

;&&X%M:+60(B(/.%,<7#(-:<:0$1%%%
H')$*+84K+884*'$%+$)<4%'4+C78<C<$%4$<K4%<*5$'8'0+<64.$(4)70&.(<4<U+6%+$046>6%<C64%'4+C7&'=<4<]*+<$*>W4&<()*<4C.$).84
7&'*<66<6W4.$(47&'=+(<4C'&<4&<8+.38<W46<*)&<W4.$(4&<67'$6+=<46<&=+*<6:4[5<6<4+C7&'=<C<$%64K+884&<()*<4&+6/6W4+C7&'=<4
*)6%'C<&4<U7<&+<$*<6W4.$(4(<8+=<&48'$0R%<&C4=.8)<:

!"#$%&'()*$+,&'-.

j4 ?B(*)%A"+>*71'4h'=+$04J&'C4%.7<4%'4*8')(R3.6<(4+CC)%.38<43.*/)764K+884&<()*<4C.$).845.$(8+$0W46%'&.0<W4.$(4
&<%&+<=.847&'*<66<6W4K5+8<46%&<$0%5<$+$046<*)&+%>W4*'C78+.$*<W4.$(4&<*'=<&>4*.7.3+8+%+<6:

j4 ?*1$(<:#%1:#-,+:%#:e*:1$1%,0%E]!'4h+0&.%+$04*)6%'C<&46<&=+*<4&<`)<6%64+$%'4%5<4bG;46>6%<C4K+884<$.38<4.)%'C.%<(4
K'&/X'K6W46%&)*%)&<(4%.6/4.66+0$C<$%W4.$(4<$(R%'R<$(4%&.*/+$0W47&'=+(+$04J.6%<&4.$(4C'&<4%&.$67.&<$%4&<67'$6<64%'4
%5<4*'CC)$+%>:

j4 N,A#"#.%1*77B,:#%(#):#1'4#$%&'()*+$04<8<*%&'$+*4(.%.4+$%<&*5.$0<4J'&48+3&.&>46)778+<&4'&(<&64K+884&<()*<4C.$).84<$%&>W4
+C7&'=<4.**)&.*>W4.$(4J&<<46%.Z4%+C<4J'&4*.%.8'0)+$04.$(47&'0&.C4(<8+=<&>:

j4 ^]%"0"B.$,+1%"0)%#:7(#$,0/'4#C78<C<$%+$04(.653'.&(64.$(46%.$(.&(+6<(4&<7'&%64K+8846.=<46%.Z4%+C<W4+C7&'=<4.**)&.*>W4
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6

Ex
ec

ut
iv

e 
Su

m
m

ar
y

Pu
rp

os
e

Th
is 

tw
o-

st
a

ge
 c

om
m

un
ity

 c
on

su
lta

tio
n,

 c
on

d
uc

te
d

 b
y 

M
ic

ro
m

ex
 R

es
ea

rc
h,

 is
 d

es
ig

ne
d

 a
s a

n 
ea

rly
 st

ep
 in

 b
ui

ld
in

g 
th

e 
ev

id
en

ce
 b

as
e 

fo
r a

 p
ot

en
tia

l f
ut

ur
e 

Sp
ec

ia
l R

at
e 

V
ar

ia
tio

n 
(S

RV
). 

Th
e 

fin
d

in
gs

 p
ro

vi
d

e 
a 

cl
ea

r, 
re

sid
en

t-d
riv

en
 p

ic
tu

re
 o

f p
rio

rit
ie

s, 
w

illi
ng

ne
ss

 to
 p

ay
, a

nd
 fu

nd
in

g 
ex

pe
ct

at
io

ns
.

W
hy

 Th
is 

M
at

te
rs

IP
A

RT
’s

 d
ec

isi
on

 e
ar

lie
r t

hi
s 

ye
ar

 to
 re

je
ct

 N
or

th
 S

yd
ne

y 
C

ou
nc

il’
s S

RV
 a

pp
lic

at
io

n 
hi

gh
lig

ht
ed

 
th

re
e 

m
ai

n 
co

nc
er

ns
:

1.
Tr

an
sp

ar
en

cy
 o

f p
ur

po
se

 –
 th

e 
ne

ed
 fo

r a
 c

le
ar

 lin
k 

be
tw

ee
n 

ra
te

 in
cr

ea
se

s a
nd

 sp
ec

ifi
c 

as
se

t/
se

rv
ic

e 
pr

io
rit

ie
s.

2.
C

om
m

un
ity

 c
on

su
lta

tio
n 

– 
ev

id
en

ce
 th

a
t r

es
id

en
ts

 h
ad

 b
ee

n 
fu

lly
 in

fo
rm

ed
 o

f f
in

an
ci

al
 

im
pl

ic
at

io
ns

.

3.
Re

as
on

ab
le

ne
ss

 o
f t

he
 p

ro
po

sa
l –

 d
em

on
st

ra
tin

g 
th

a
t i

nc
re

as
es

 w
er

e 
ju

st
ifi

ed
, m

ea
su

re
d

, 
an

d
 su

pp
or

te
d

 b
y 

ev
id

en
ce

.

Th
is 

re
se

a
rc

h 
d

ire
ct

ly
 a

d
d

re
ss

es
 th

os
e 

co
nc

er
ns

 a
nd

 se
ts

 th
e 

fo
un

d
at

io
n 

fo
r a

 st
ag

ed
, 

tra
ns

pa
re

nt
 S

RV
 d

ev
el

op
m

en
t p

ro
ce

ss
.

Fr
am

in
g 

as
 E

ar
ly

 In
pu

t

Th
is 

co
ns

ul
ta

tio
n 

is 
no

t a
 ra

te
 p

ro
po

sa
l i

n 
its

el
f. 

In
st

ea
d

, i
t p

ro
vi

d
es

:

•
Ba

se
lin

e 
ev

id
en

ce
 o

f c
om

m
un

ity
 a

tti
tu

d
es

 a
nd

 in
fo

rm
ed

 p
re

fe
re

nc
es

.

•
A

 fo
un

d
at

io
n 

fo
r f

in
an

ci
al

 m
od

el
lin

g,
 li

nk
in

g 
in

ve
st

m
en

t n
ee

d
s w

ith
 fe

as
ib

le
 ra

te
 p

at
hs

.

•
A

 ro
ad

m
ap

 fo
r s

ta
ge

d
 c

on
su

lta
tio

n,
 e

ns
ur

in
g 

th
e 

ev
en

tu
al

 S
RV

 a
pp

lic
at

io
n 

is 
te

st
ed

, r
ef

in
ed

, 
an

d
 c

om
m

un
ity

-e
nd

or
se

d

At
ta
ch
m
en
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0.
2.
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un
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ee
tin
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Ex
ec

ut
iv

e 
Su

m
m

ar
y

Ke
y 

Fi
nd

in
gs

 fr
om

 th
e 

Re
se

ar
ch

•
St

ro
ng

 re
co

gn
iti

on
 o

f s
ha

re
d

 re
sp

on
sib

ilit
y/

in
te

rg
en

er
at

io
na

l e
qu

ity
: 7

2%
 a

gr
ee

 e
ve

ry
 

ge
ne

ra
tio

n 
sh

ou
ld

 c
on

tri
bu

te
 to

 re
ne

w
in

g 
in

fra
st

ru
ct

ur
e 

(s
ee

 S
lid

es
 5

7-
59

)

•
Th

er
e 

is 
lit

tle
 a

pp
et

ite
 fo

r ‘
le

ss
’ –

 th
e 

m
aj

or
ity

 o
f r

es
id

en
ts

 w
an

t s
er

vi
ce

s/
in

fra
st

ru
ct

ur
e 

to
 a

t 
le

a
st

 b
e 

m
ai

nt
ai

ne
d

, i
f n

ot
 im

pr
ov

ed
 –

ev
en

 k
no

w
in

g 
th

a
t m

ai
nt

ai
ni

ng
/in

cr
ea

sin
g 

se
rv

ic
es

 w
ill 

re
qu

ire
 a

n 
in

cr
ea

se
 in

 ra
te

s 
(s

ee
 S

lid
es

 1
9,

 2
5 

an
d

 6
3)

:

o
Ta

rg
et

ed
 w

illi
ng

ne
ss

 to
 p

ay
: R

es
id

en
ts

 p
rio

rit
ise

 s
to

rm
w

at
er

 (6
6%

 s
up

po
rt)

, 
ro

ad
s/

tra
ns

po
rt 

(6
7%

), 
an

d
 fo

ot
pa

th
s 

(6
5%

) f
or

 in
cr

ea
se

d
 in

ve
st

m
en

t o
nc

e 
ba

ck
lo

gs
 

an
d

 fu
nd

in
g 

ga
ps

 a
re

 e
xp

la
in

ed
 –

 w
he

re
as

 su
pp

or
t i

s l
es

s f
or

 a
ss

et
 c

la
ss

es
 su

ch
 a

s b
us

 
sh

el
te

rs
/s

tre
et

 fu
rn

itu
re

 a
nd

 s
up

po
rti

ng
 in

fra
st

ru
ct

ur
e 

su
ch

 a
s f

en
ce

s, 
re

ta
in

in
g 

w
al

ls,
 e

tc
 

(s
ee

 S
lid

e 
63

)

o
Se

le
ct

iv
e 

tra
d

e-
of

fs
: T

he
 c

om
m

un
ity

 c
an

 d
isc

rim
in

at
e 

be
tw

ee
n 

se
rv

ic
es

, p
ro

vi
d

in
g 

C
ou

nc
il w

ith
 o

pp
or

tu
ni

tie
s 

fo
r s

av
in

gs
.  

Fo
r i

ns
ta

nc
e,

 ‘r
ed

uc
in

g 
gr

ee
nh

ou
se

 g
as

 
em

iss
io

ns
’ h

as
 o

ne
 o

f t
he

 h
ig

he
st

 ‘i
m

pr
ov

e’
 sc

or
es

 –
 b

ut
 ‘e

nv
iro

nm
en

ta
l 

ed
uc

at
io

n/
w

or
ks

ho
ps

’ h
as

 o
ne

 o
f t

he
 h

ig
he

st
 ‘r

ed
uc

e’
 sc

or
es

 (s
ee

 S
lid

e 
25

). 
 O

th
er

 
lo

w
er

 p
rio

rit
y 

ar
ea

s t
ha

t c
ou

ld
 b

e 
st

re
am

lin
ed

 in
cl

ud
e 

to
w

n 
pr

om
ot

io
n,

 c
yc

le
w

ay
s, 

st
re

et
 b

ea
ut

ifi
ca

tio
n 

an
d

 c
ar

 p
ar

ki
ng

/e
nf

or
ce

m
en

t

•
Su

pp
or

t f
or

 in
no

va
tio

n:
 H

ig
h 

en
d

or
se

m
en

t o
f a

lte
rn

at
iv

e 
re

ve
nu

e 
so

ur
ce

s, 
in

cl
ud

in
g 

pa
rtn

er
sh

ip
s, 

na
m

in
g 

rig
ht

s, 
an

d
 e

ve
nt

 h
ire

 (s
ee

 S
lid

e 
22

).

In
 s

um
m

ar
y:

Th
is 

re
se

a
rc

h 
re

pr
es

en
ts

 a
 fi

rs
t, 

tra
ns

pa
re

nt
 c

on
su

lta
tio

n 
st

ep
 to

w
ar

d
 a

 p
ot

en
tia

l S
RV

. I
t s

ho
w

s 
re

sid
en

ts
 u

nd
er

st
an

d
 th

e 
fin

an
ci

al
 tr

ad
e-

of
fs

, a
re

 p
re

pa
re

d
 to

 in
ve

st
 in

 e
ss

en
tia

l i
nf

ra
st

ru
ct

ur
e,

 
an

d
 su

pp
or

t i
nn

ov
at

iv
e 

fu
nd

in
g 

ap
pr

oa
ch

es
. B

y 
po

sit
io

ni
ng

 th
is 

as
 e

ar
ly

 in
pu

t, 
C

ou
nc

il 
d

em
on

st
ra

te
s 

re
sp

on
siv

en
es

s t
o 

IP
A

RT
’s

 c
on

ce
rn

s a
nd

 c
om

m
itm

en
t t

o 
bu

ild
in

g 
a 

co
m

m
un

ity
-

al
ig

ne
d

, f
ut

ur
e-

fo
cu

se
d

 fi
na

nc
ia

l s
tra

te
gy

.
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Ex
ec

ut
iv

e 
Su

m
m

ar
y

Th
e 

Q
ua

lit
at

iv
e 

Pe
rs

pe
ct

iv
e

Pa
rt 

of
 C

ou
nc

il’
s 

ta
sk

 in
 t

he
 s

ub
se

qu
en

t 
st

ag
es

 o
f 

co
m

m
un

ity
 e

ng
a

ge
m

en
t 

w
ill 

be
 t

o 
re

bu
ild

 
tru

st
 a

m
on

gs
t s

om
e 

in
 th

e 
co

m
m

un
ity

:

•
74

%
 o

f r
es

id
en

ts
 a

re
 a

t l
ea

st
 s

om
ew

ha
t s

a
tis

fie
d

 w
ith

 th
e 

pe
rfo

rm
an

ce
 o

f C
ou

nc
il 

– 
th

is 
is 

w
el

l 
d

ow
n 

on
 b

ot
h 

ou
r 

m
et

ro
po

lit
an

 b
en

ch
m

ar
k 

of
 8

9%
 a

nd
 C

ou
nc

il’
s 

pr
ev

io
us

 s
co

re
 o

f 
92

%
 in

 
20

23
 (o

bt
ai

ne
d

 p
rio

r t
o 

th
e 

re
ce

nt
 S

RV
 a

pp
lic

at
io

n 
pr

oc
es

s)
 (s

ee
 S

lid
e 

86
)

•
En

co
ur

a
gi

ng
ly

, b
as

ed
 o

n 
th

e 
fo

llo
w

-u
p 

qu
es

tio
nn

ai
re

, 8
4%

 w
er

e 
a

t 
le

as
t 

so
m

ew
ha

t 
sa

tis
fie

d
 

w
ith

 t
he

 c
ur

re
nt

 c
om

m
un

ity
 c

on
su

lta
tio

n,
 a

nd
 8

6%
 w

er
e 

a
t l

ea
st

 s
om

ew
ha

t s
a

tis
fie

d
 w

ith
 th

e 
am

ou
nt

 o
f i

nf
or

m
a

tio
n 

pr
ov

id
ed

 in
 t

hi
s 

co
ns

ul
ta

tio
n 

– 
su

gg
es

tin
g 

co
nt

in
ue

d
 e

ng
a

ge
m

en
t 

by
 

C
ou

nc
il w

ith
 th

e 
co

m
m

un
ity

 m
ay

 h
el

p 
to

 re
bu

ild
 c

om
m

un
ity

 tr
us

t (
se

e 
Sl

id
es

 8
7 

an
d

 8
9)

•
Ba

se
d

 
on

 
op

en
-e

nd
ed

 
qu

es
tio

ns
, 

pa
st

 
‘m

ism
an

a
ge

m
en

t’
 

an
d

 
co

nc
er

ns
 

ar
ou

nd
 

tra
ns

pa
re

nc
y,

 e
sp

ec
ia

lly
 t

he
 N

or
th

 S
yd

ne
y 

Po
ol

 p
ro

je
ct

, h
as

 c
re

a
te

d
 m

ist
ru

st
 in

 C
ou

nc
il 

an
d

 
cr

ea
te

d
 s

ce
pt

ic
ism

 th
a

t r
at

e 
ris

es
 w

ill 
be

 u
se

d
 e

ffe
ct

iv
el

y 
(s

ee
 S

lid
es

 2
0,

 5
9 

an
d

 8
8)

.  
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Ex
ec

ut
iv

e 
Su

m
m

ar
y

N
ex

t S
te

ps

C
ou

nc
il w

ill 
us

e 
th

is 
re

se
ar

ch
 to

:

1.
M

od
el

 ta
rg

et
ed

 S
RV

 sc
en

ar
io

s t
ie

d
 d

ire
ct

ly
 to

 a
ss

et
 re

ne
w

al
 p

rio
rit

ie
s.

2.
C

on
d

uc
t f

ur
th

er
 c

on
su

lta
tio

n 
w

ith
 re

sid
en

ts
 o

n 
sp

ec
ifi

c 
fu

nd
in

g 
op

tio
ns

.

3.
D

em
on

st
ra

te
 to

 IP
A

RT
 th

a
t f

ut
ur

e 
SR

V
 p

ro
po

sa
ls 

ar
e 

ba
se

d
 o

n 
tra

ns
pa

re
nt

, s
ta

ge
d

, a
nd

 
ev

id
en

ce
-d

riv
en

 e
ng

ag
em

en
t.
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Community Baseline Measure
Su

m
m

ar
y 

Fi
nd

in
gs

 –
 S

ta
ge

 1
Ba

se
lin

e 
sa

m
p

le

95
%

 o
f r

es
id

en
ts

 ra
te

d
 th

ei
r 

qu
al

ity
 o

f 
lif

e 
as

 g
oo

d
 t

o 
ex

ce
lle

nt

95
%

5%

Ra
te

s 
an

d 
Sp

en
di

ng
:

66
%

 o
f r

es
id

en
ts

 a
re

 a
t l

ea
st

 s
om

ew
ha

t s
up

po
rti

ve
 o

f p
ay

in
g 

m
or

e 
in

 ra
te

s t
o 

m
ai

nt
ai

n 
or

 im
pr

ov
e 

se
rv

ic
es

. 

Re
sid

en
ts

 
w

ho
 

ar
e 

su
pp

or
tiv

e/
 

ve
ry

 
su

pp
or

tiv
e 

be
lie

ve
 

im
pr

ov
em

en
ts

 a
re

 n
ee

de
d

/ 
w

ill 
be

ne
fit

 t
he

 a
re

a 
a

nd
 t

ha
t 

cu
rre

nt
 ra

te
s m

an
a

ge
ab

le
 c

om
pa

re
d

 to
 o

th
er

 c
ou

nc
il 

ar
ea

s. 
Fo

r 
th

os
e 

le
ss

 
su

pp
or

tiv
e,

 
re

sid
en

ts
 

ci
te

d
 

 
co

st
 

of
 

liv
in

g 
pr

es
su

re
s 

an
d

 
C

ou
nc

il’
s 

fin
an

ci
al

 
m

an
a

ge
m

en
t 

as
 

ke
y 

co
nc

er
ns

.

W
he

n 
as

ke
d

 a
bo

ut
 a

lte
rn

a
tiv

e 
re

ve
nu

e 
so

ur
ce

s, 
th

er
e 

w
as

 
st

ro
ng

er
 s

up
po

rt 
fo

r c
or

po
ra

te
/p

riv
a

te
 e

ve
nt

 p
oo

l h
ire

 (
87

%
), 

co
m

m
er

ci
al

/la
rg

e 
gr

ou
p

 p
ar

k 
fe

es
 (

77
%

) 
an

d
 fa

ci
lit

y 
na

m
in

g 
rig

ht
s 

(7
4%

).

Se
rv

ic
e/

In
fra

st
ru

ct
ur

e 
Pr

io
rit

ie
s:

W
he

n 
re

sid
en

ts
 w

er
e 

as
ke

d
 a

bo
ut

 th
ei

r p
re

fe
re

nc
e 

fo
r C

ou
nc

il 
to

 f
oc

us
 o

n 
lo

w
er

-c
os

t 
se

rv
ic

es
 a

nd
 in

fra
st

ru
ct

ur
e,

 r
es

ul
tin

g 
in

 
lo

w
er

 q
ua

lit
y 

or
 f

ew
er

 o
p

tio
ns

, 
or

 h
ig

h-
qu

al
ity

 s
er

vi
ce

s 
a

nd
 

in
fra

st
ru

ct
ur

e 
a

t a
 h

ig
he

r c
os

t, 
43

%
 to

ok
 a

 b
al

an
ce

d
 v

ie
w

, 3
6%

 
pr

ef
er

re
d

 
hi

gh
er

-q
ua

lit
y 

se
rv

ic
es

, 
a

t 
hi

gh
er

 
co

st
, 

a
nd

 
21

%
 

le
an

ed
 to

w
ar

d
 lo

w
er

-c
os

t, 
lo

w
er

-q
ua

lit
y 

op
tio

ns
.

Re
sid

en
ts

 w
er

e 
as

ke
d

 if
 t

he
y 

be
lie

ve
 C

ou
nc

il 
sh

ou
ld

 re
d

uc
e,

 m
ai

nt
ai

n 
or

 
im

pr
ov

e 
se

rv
ic

e 
le

ve
ls 

ac
ro

ss
 5

1 
se

rv
ic

e 
ar

ea
s. 

In
 s

um
m

ar
y,

 th
e 

m
aj

or
ity

 o
f 

re
sid

en
ts

 p
re

fe
r 

fo
r 

C
ou

nc
il 

to
 m

ai
nt

a
in

 –
 if

 n
ot

 im
pr

ov
e 

– 
se

rv
ic

e 
le

ve
ls,

 
w

ith
 s

om
e 

ar
ea

s s
ee

n 
as

 a
 h

ig
he

r p
rio

rit
ie

s f
or

 im
pr

ov
em

en
t.

Im
pr

ov
e 

(to
p 

3)
:

•
A

ffo
rd

ab
le

/d
iv

er
se

 h
ou

sin
g 

(3
9%

), 
re

d
uc

in
g 

gr
ee

nh
ou

se
 g

as
 

em
iss

io
ns

 (3
3%

) a
nd

 C
ou

nc
il i

np
ut

 in
to

 tr
an

sp
or

t p
la

nn
in

g 
(3

3%
)

Re
du
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ra
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 p
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 C
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d
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 t
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ra
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%
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%
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ra
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d
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d
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 d
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ra
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 c
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ef

er
s 

to
 t

he
 a

gg
re

ga
te

 p
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p
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