
���������������������������������3UHSDUHG�E\�3URMHFW�&RQWUROV�_�3RUWIROLR�6HUYLFHV�2IILFH

�$JHQF\�3URJUHVV�5HSRUW 
�&DSLWDO�3URJUDPV 
� 

0D\�_������ 

2YHUODNH�9LOODJH�6WDWLRQ�FRQVWUXFWLRQ�(DVW�/LQN� 

May 2022 Page 1 of 179



(GLWRU¶V�1RWH 
 
6RXQG�7UDQVLW¶V�0RQWKO\�$JHQF\�3URJUHVV�5HSRUW�VXPPDUL]HV�SURMHFWV�DQG�PDMRU�FRQWUDFWV�VWDWXV��ULVN��DQG�
SHUIRUPDQFH�IRU�FDSLWDO�SURMHFWV� 
 
'XH�WR�WLPLQJ�GLIIHUHQFHV�LQ�WKH�SURGXFWLRQ�RI�WKH�$35�DQG�WKH�67�ILQDQFLDO�VWDWHPHQWV��DFWXDO�FRVW�GDWD�SUHVHQWHG�LQ�
WKH�$35�PD\�QRW�PDWFK�WKH�TXDUWHUO\�ILQDQFLDO�VWDWHPHQWV���+RZHYHU��WKH�DFWXDO�FRVW�GDWD�LV�UHFRQFLOHG�WR�WKH�
ILQDQFLDO�VWDWHPHQWV�RQ�D�PRQWKO\�EDVLV� 
 
:H�DOZD\V�DSSUHFLDWH�DQ\�VXJJHVWLRQV�\RX�PLJKW�KDYH�IRU�IXWXUH�UHILQHPHQWV�WR�WKLV�GRFXPHQW��7R�PDNH�
VXJJHVWLRQV��SOHDVH�FRQWDFW�-XOLH�3DUNHU�DW����������-����� 
 
7KH�$JHQF\�3URJUHVV�5HSRUW�FDQ�DOVR�EH�IRXQG�RQ�WKH�ZHE�DW�KWWS���ZZZ�VRXQGWUDQVLW�RUJ�JHW-WR-NQRZ-XV�
GRFXPHQWV-UHSRUWV�DJHQF\-SURJUHVV-UHSRUWV� 
 
6281'�75$16,7 
&HQWUDO�3XJHW�6RXQG 
5HJLRQDO�7UDQVLW�$XWKRULW\ 
8QLRQ�6WDWLRQ 
����6��-DFNVRQ�6W� 
6HDWWOH��:$������-���� 
 
5HFHSWLRQ���������������� 
)DFVLPLOH����������������� 

May 2022 Page 2 of 179



7$%/(�RI�&217(176 

 

 ([HFXWLYH�6XPPDU\     ���� 

 /LQN�/LJKW�5DLO     ���� 

 6RXQGHU�&RPPXWHU�5DLO    ��� 

 5HJLRQDO�([SUHVV�	�675,'(   ��� 

 &DSLWDO�3URJUDP�6XSSRUW    ��� 

 $FURQ\PV      ��� 

 

$JHQF\�3URJUHVV�5HSRUW 
 

&+$,5 

.HQW�.HHO 
8QLYHUVLW\�3ODFH�&RXQFLOPHPEHU 

9,&(�&+$,56 

'RZ�&RQVWDQWLQH 
.LQJ�&RXQW\�([HFXWLYH 

 
'DYH�6RPHUV 

6QRKRPLVK�&RXQW\�([HFXWLYH 

%2$5'�0(0%(56 

1DQF\�%DFNXV 
$XEXUQ�0D\RU 

'DYLG�%DNHU 
.HQPRUH�0D\RU 

&ODXGLD�%DOGXFFL� 
.LQJ�&RXQW\�&RXQFLO�&KDLU 

%UXFH�'DPPHLHU 
3LHUFH�&RXQW\�([HFXWLYH 

&DVVLH�)UDQNOLQ 
(YHUHWW�0D\RU 

&KULVWLQH�)UL]]HOO 
/\QQZRRG�0D\RU 

 
%UXFH�+DUUHOO 
6HDWWOH�0D\RU 

 
'HERUD�-XDUH] 

6HDWWOH�&RXQFLO�3UHVLGHQW 

-RH�0F'HUPRWW 
.LQJ�&RXQW\�&RXQFLO�9LFH�&KDLU 

5RJHU�0LOODU 
:DVKLQJWRQ�6WDWH�6HFUHWDU\� 

RI�7UDQVSRUWDWLRQ 
 

(G�3ULQFH 
5HQWRQ�&RXQFLOPHPEHU 

.LP�5RVFRH 
)LIH�0D\RU 

'DYH�8SWKHJURYH� 
.LQJ�&RXQW\�&RXQFLOPHPEHU 

3HWHU�YRQ�5HLFKEDXHU 
.LQJ�&RXQW\�&RXQFLOPHPEHU 

.ULVWLQD�:DONHU 
7DFRPD�&RXQFLOPHPEHU 

,17(5,0� 
&+,()�(;(&87,9(�2)),&(5 

%URRNH�'��%HOPDQ 

May 2022 Page 3 of 179



0;o`                         
// 

May 2022 Page 4 of 179



0;o`                         
// 

May 2022 Page 5 of 179



Executive Summary 
Sound Transit Capital Program 

Board updates fare polices 
 
At its May meeting, the Sound Transit Board adopted of a package of fare policy changes, including a 
series of fare compliance reforms. These include:  

 Increasing the number of warnings in a 12-month period from one to two. 

 Updating the agency’s policy on interactions with passengers lacking proof of payment to include $50 
and $75 fines as resolution options on the third and fourth interactions, as well as non-monetary options 
for a passenger to dispute or resolve the fine. 

 Authorizing the CEO to establish alternative resolution and dispute processes, which may include 
signing up for a reduced fare program or completing an engagement activity. 

 Removing collections from the process. 

 Removing suspensions; passengers without proof of payment may continue to ride the system. 

 Maintaining the ability to refer cases of repeat non-payment to district court–but only for those without 
proof of payment five or more times within a 12-month period. 

The package also approved funding for ambassador staff to more than double fare checks.  

The fare ambassador pilot began in August 2021 based on passenger and public feedback that expressed 
discomfort with fare enforcement officers who resemble law enforcement. Later this year, staff will bring 
recommendations to the Board for a permanent fare ambassador program.  

The Board also reinforced support for income-qualified riders, including lower ORCA LIFT fares that will 
be promoted through expanded marketing; extended subsidized pass programs; and increased options for 
resolving cases of non-payment. 

The ORCA LIFT program provides discounted fares to enrolled passengers with household incomes equal 
to or less than 200% of the federal poverty level. The Board set a goal of increasing enrollment in the 
program to 80% of likely ORCA LIFT riders in the region and approved lowering ORCA LIFT fares on 
Sound Transit services from $1.50 to $1.00 for a six-month demonstration period. During this time, staff 
will conduct public outreach and prepare a Title VI fare equity analysis to support a possible action by the 
Board to make the reduction permanent. 

In September 2020 Sound Transit began participating in a program sponsored by King County to provide 
fully subsidized transit passes to passengers with income less than 80% of the Federal poverty level who 
qualify for and are participating in specific benefit programs. The Board extended Sound Transit’s 
participation until the end of 2024, or until a permanent program is approved.  
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Executive Summary 

Later this year the Board will determine its approach to zero youth fares, as well as consider other fare-
related actions to address a shortfall in fare revenue caused by a reduction in ridership and a decrease in 
fare payment compliance.  

 

ORCA launches upgraded system 
 
On May 16, ORCA launched an updated system for hundreds of thousands of transit customers across the 
Puget Sound region. New features include: 

 New ORCA website: myORCA.com features real-time card loading, mobile phone accessibility, 
more payment options, and the ability to manage multiple cards. This new site replaces the current 
ORCAcard.com site. 

 Smartphone app: Customers can use the myORCA app to manage their  account from any 
location 24/7 with the same functionality available on the new website. The app is available on Apple’s 
app store and the Google Play store. 

 Business account website: myORCA.com replaces orcacard.biz as the place where employers 
manage their ORCA programs. 

All current ORCA cards, including youth, senior, ORCA LIFT, and reduced fare cards work with the new 
system. ORCA customers do not need to get a new card.  

The transition to the new ORCA system will continue as crews replace over 6,000 card readers and 
vending machines across the region over the next few months.  

Customers who regularly add funds to their account via autoloads–approximately 175,000 people–can now 
go online to begin to set up a new account and new autoloads to ensure funds are available on their card.  

Customers can still add cash to their cards at vending machines, customer service locations, and 
participating retailers. A new online account is not required to access the system.  

Single-ride and pass prices remain the same. Reduced fare programs will also still be available.  

Later in 2022 and 2023, ORCA will be adding more stores to the retail network and introducing a 
smartphone tap-to-pay option. After these features are delivered, the ORCA agencies will engage with 
customers to identify improvements and new features. 
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0;o`                         
// /LQN�/LJKW�5DLO 

3URJUDP�2YHUYLHZ 
'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ��7KLV�SURMHFW�EXLOGV�D�QHZ�OLJKW�UDLO�IURP�WKH�5HGPRQG�7HFKQRORJ\�6WDWLRQ�WR�
GRZQWRZQ�5HGPRQG�E\�������/LJKW�UDLO�ZLOO�WUDYHO�DORQJ�65-����ZLWK�WZR�QHZ�VWDWLRQV�LQ�VRXWKHDVW�5HGPRQG��DW�0DU\PRRU�
3DUN��DQG�GRZQWRZQ�5HGPRQG�� 

(DVW�/LQN�([WHQVLRQ��(DVW�/LQN�([WHQVLRQ�H[SDQGV�OLJKW�UDLO�WR�(DVW�.LQJ�&RXQW\�YLD�,-���IURP�'RZQWRZQ�6HDWWOH�WR�WKH�
2YHUODNH�7UDQVLW�&HQWHU�DUHD�RI�5HGPRQG��ZLWK�VWDWLRQV�VHUYLQJ�5DLQLHU�$YHQXH�,-����0HUFHU�,VODQG��6RXWK�%HOOHYXH��
'RZQWRZQ�%HOOHYXH��2YHUODNH�+RVSLWDO��WKH�%HO-5HG�FRUULGRU��2YHUODNH�9LOODJH�DQG�WKH�5HGPRQG�7HFKQRORJ\�&HQWHU��IRUPHUO\�
2YHUODNH�7UDQVLW�&HQWHU��� 

(YHUHWW�/LQN�([WHQVLRQ���(YHUHWW�/LQN�([WHQVLRQ�DGGV�VL[�6QRKRPLVK�&RXQW\�VWDWLRQV�WR�WKH�JURZLQJ�OLJKW�UDLO�QHWZRUN��
7KH�����-PLOH�SURMHFW�H[WHQGV�/LQN�VHUYLFH�QRUWK�IURP�/\QQZRRG�&LW\�&HQWHU�WR�WKH�6:�(YHUHWW�,QGXVWULDO�&HQWHU��65�����
(YHUJUHHQ�:D\��DQG�GRZQWRZQ�(YHUHWW�� 

)HGHUDO�:D\�/LQN�([WHQVLRQ��7KH�)HGHUDO�:D\�/LQN�([WHQVLRQ�DGGV�DSSUR[LPDWHO\�����PLOHV�RI�OLJKW�UDLO�IURP�WKH�$QJOH�
/DNH�6WDWLRQ�LQ�WKH�&LW\�RI�6HD7DF�WR�WKH�)HGHUDO�:D\�&LW\�&HQWHU��7KH�H[WHQVLRQ�JHQHUDOO\�SDUDOOHOV�65����DQG��,-��IUHHZD\�
ZLWK�VWDWLRQV�DW�.HQW�'HV�0RLQHV��6RXWK����QG�6WDU�/DNH�SDUN-DQG-ULGH�DQG�WKH�)HGHUDO�:D\�7UDQVLW�&HQWHU�� 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ��7KH�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ�LV�D�����PLOH�H[WHQVLRQ�RI�WKH�H[LVWLQJ�7DFRPD�/LQN�
V\VWHP�IURP�WKH�7KHDWHU�'LVWULFW�LQ�GRZQWRZQ�7DFRPD�WR�WKH�+LOOWRS�QHLJKERUKRRG��7KH�H[WHQVLRQ�ZLOO�WUDYHO�DW-JUDGH�DORQJ�
6WDGLXP�:D\��1RUWK��VW�6WUHHW��'LYLVLRQ�$YHQXH��DQG�0DUWLQ�/XWKHU�.LQJ�-U��:D\��� 

/LJKW�5DLO�9HKLFOH��/59��)OHHW�([SDQVLRQ��7KLV�SURMHFW�LQFOXGHV�WKH�GHVLJQ��PDQXIDFWXU LQJ��LQVSHFWLRQ��WHVWLQJ�DQG�
GHOLYHU\�RI�����ORZ�IORRU�/59V�IRU�VHUYLFH�UHTXLUHPHQWV�RI�1RUWKJDWH��(DVW�/LQN�DQG�/\QQZRRG�/LQN�([WHQVLRQV��7KH�6RXQG�
7UDQVLW�%RDUG�LQ�$SULO������DOORZHG�IRU�WKH�SURFXUHPHQW�RI����DGGLWLRQDO�YHKLFOHV�� 

/LQN�2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\�(DVW��7KLV�SURMHFW�ORFDWHG�LQ�WKH�&LW\�RI�%HOOHYXH��LQFOXGHV�D���������VTXDUH�
IRRW�RSHUDWLRQV�DQG�PDLQWHQDQFH�IDFLOLW\�WKDW�ZLOO�PDLQWDLQ��VWRUH�DQG�GHSOR\�DQG�H[SDQG�OLJKW�UDLO�IOHHW��LQFOXGLQJ�VHYHQ�/59�
VHUYLFH�ED\V��D�/59�ZDVK�IDFLOLW\�DQG�VWRUDJH�IRU�XS�WR����OLJKW�UDLO�YHKLFOHV�� 

/\QQZRRG�/LQN�([WHQVLRQ��/\QQZRRG�/LQN�([WHQVLRQ�H[WHQGV�OLJKW�UDLO�����PLOHV�WR�6QRKRPLVK�&RXQW\�DORQJ�,-��IURP�
1RUWKJDWH�0DOO�LQ�6HDWWOH�WR�WKH�/\QQZRRG�7UDQVLW�&HQWHU��ZLWK�IRXU�QHZ�OLJKW�UDLO�VWDWLRQV��7KH�FRQILJXUDWLRQ�LQFOXGHV�DW-JUDGH��
HOHYDWHG��DQG�UHWDLQHG�FXW�ILOO�DOLJQPHQW�� 

1(����WK�6WUHHW�,QILOO�6WDWLRQ��7KLV�SURMHFW�ZLOO�FRQVWUXFW�IRXQGDWLRQ�DQG�VXEVWUXFWXUH�HOHPHQWV��IRU �DQ�HOHYDWHG��VLGH-
SODWIRUP�LQILOO�OLJKW�UDLO�VWDWLRQ�DW�1(����WK�6WUHHW�DQG��WK�$YH�LQ�6HDWWOH� 

1RUWKJDWH�/LQN�([WHQVLRQ��7KH�8QLYHU VLW\�RI�:DVKLQJWRQ�6WDWLRQ��8:6��WR�1RUWKJDWH�SURMHFW�LV�D����-PLOH�H[WHQVLRQ�RI�
OLJKW�UDLO�IURP�WKH�8:6�QRUWK�XQGHU�FDPSXV�YLD�WZLQ-ERUHG�WXQQHOV�WR�DQ�XQGHUJURXQG�VWDWLRQ�DW�1(���WK�6WUHHW�FRQWLQXLQJ�WR�DQ�
XQGHUJURXQG�VWDWLRQ�DW�1(���WK�6WUHHW�DQG�YLD�WXQQHO��UHWDLQHG�FXW�DQG�HOHYDWHG�VHFWLRQV�WR�1RUWKJDWH�� 

7DFRPD�'RPH�/LQN�([WHQVLRQ��7KLV�SURMHFW�ZLOO�H[WHQG�OLJKW�UDLO�IURP�WKH�)HGHUDO�:D\�7UDQVLW�&HQWHU �LQ�WKH�&LW\�RI�
)HGHUDO�:D\�WR�WKH�7DFRPD�'RPH�DUHD�LQ�WKH�&LW\�RI�7DFRPD�D�WRWDO�GLVWDQFH�RI�DSSUR[LPDWHO\�����PLOHV��JHQHUDOO\�DORQJ�RU�QHDU�
,-��ZLWK�WKUHH�HOHYDWHG�VWDWLRQV�DW�6RXWK�)HGHUDO�:D\��)LIH��DQG�(DVW�7DFRPD��DQG�RQH�DW-JUDGH�UHWDLQHG�VWDWLRQ�DW�WKH�7DFRPD�
'RPH�� 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV��7KH�:HVW�6HDWWOH�	�%DOODUG�/LQN�([WHQVLRQV�DUH�YRWHU -DSSURYHG�SURMHFWV�XQGHU�
WKH�67��3ODQ��:HVW�6HDWWOH�VHJPHQW�LQFOXGHV�����PLOHV�RI�OLJKW�UDLO�IURP�GRZQWRZQ�6HDWWOH�WR�:HVW�6HDWWOH¶V�-XQFWLRQ�
QHLJKERUKRRG��,W�LQFOXGHV�ILYH�OLJKW�UDLO�VWDWLRQV��7KH�URXWH�ZLOO�UXQ�SULPDULO\�RQ�HOHYDWHG�JXLGHZD\��ZLWK�D�QHZ�UDLO-RQO\�EULGJH�
RYHU�'XZDPLVK�5LYHU��7KH�%DOODUG�VHJPHQW�LQFOXGHV�����PLOHV�RI�OLJKW�UDLO�IURP�GRZQWRZQ�6HDWWOH�WR�%DOODUG¶V��0DUNHW�6WUHHW�
DUHD��,W�LQFOXGHV�QLQH�OLJKW�UDLO�VWDWLRQV��7KH�URXWH�ZLOO�UXQ�WKURXJK�D�QHZ�GRZQWRZQ�6HDWWOH�UDLO-RQO\�WXQQHO��HOHYDWHG�JXLGHZD\��
DQG�D�UDLO-RQO\�EULGJH�RYHU�6DOPRQ�%D\�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

3URJUDP�2YHUYLHZ 

3URJUDP�%XGJHW 

3URMHFW�ILJXUHV�IRU�DFWLYH�SURMHFWV�DUH�UHSUHVHQWHG�LQ�PLOOLRQV�EHORZ� 

3URMHFW 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW��
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG� 
)LQDO�&RVW�

�()&� 

$XWKRUL]HG�
$OORFDWLRQ�YV��

()& 

'RZQWRZQ�5HGPRQG�/LQN��([WHQVLRQ ��������� ������� ������� ��������� ����� 

(DVW�/LQN�([WHQVLRQ ��������� ��������� ��������� ��������� ����� 

(YHUHWW�/LQN�([WHQVLRQ ������� ������ ������ ������� ����� 

)HGHUDO�:D\�/LQN�([WHQVLRQ ��������� ��������� ��������� ��������� ����� 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ ������� ������� ������� ������� ����� 

/LJKW�5DLO�9HKLFOH��/59��)OHHW�
([SDQVLRQ ������� ������� ������� ������� ����� 

/\QQZRRG�/LQN�([WHQVLRQ ��������� ��������� ��������� ��������� ����� 

1(����WK�6WUHHW�,QILOO�6WDWLRQ ������ ������ ������ ������ ����� 

1RUWKJDWH�/LQN�([WHQVLRQ ��������� ��������� ��������� ��������� ������ 

7DFRPD�'RPH�/LQN�([WHQVLRQ ������� ������� ������ ������� ����� 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�
([WHQVLRQV ������� ������� ������� ������� ����� 

7RWDO ���������� ���������� ��������� ���������� ������ 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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// 

3URJUDP�6FKHGXOH�RI�%DVHOLQH�3URMHFWV� 

/LQN�/LJKW�5DLO 
3URJUDP�2YHUYLHZ 

%DVHOLQH�SURMHFWV�DUH�VXPPDUL]HG�EHORZ��3OHDVH�VHH�WKH�LQGLYLGXDO�SURMHFW�UHSRUWV�IRU�IXUWKHU�GHWDLOV��LQFOXGLQJ�VFKHGXOHV�IRU�SUH-
EDVHOLQHG�SURMHFWV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

0DS�RI�'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

6FRSH  

/LPLWV 7KH�'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ�
�'5/(��EXLOGV�QHZ�OLJKW�UDLO�IURP�WKH��
5HGPRQG�7HFKQRORJ\�6WDWLRQ�WR�GRZQWRZQ�
5HGPRQG�� 

$OLJQPHQW 7KH�H[WHQVLRQ�VWDUWV�DW�5HGPRQG�
7HFKQRORJ\�6WDWLRQ�DQG�WUDYHOV�JHQHUDOO\�
DORQJ�65-����DQG�65-����WR�GRZQWRZQ�
5HGPRQG� 

6WDWLRQV 7ZR�6WDWLRQV��6(�5HGPRQG��DW�0DU\PRRU�
3DUN��DQG�'RZQWRZQ�5HGPRQG 

6\VWHPV 6LJQDOV��WUDFWLRQ�HOHFWULILFDWLRQ��DQG�
FRPPXQLFDWLRQV��6&$'$� 

3KDVH &RQVWUXFWLRQ 

%XGJHW ������%LOOLRQ���%DVHOLQHG�2FWREHU������ 

6FKHGXOH 5HYHQXH�6HUYLFH��'HFHPEHU��������� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�FRRUGLQDWLRQ�ZLWK�FRQWUDFWRU�6:.�WR�UHILQH�WKH�ILHOG�GHVLJQ�FKDQJH�UHYLHZ�SURFHVV�WR�SURYLGH�FOHDUHU�GHILQLWLRQ�
RI�PDMRU�YV��PLQRU�UHYLHZV� 

· 6XSSRUWLQJ�6:.�LQ�GRFXPHQWLQJ�FHUWLILDEOH�LWHPV�OLVW��&,/��PLWLJDWLRQV� 

· 2SHUDWLRQ�DQG�PDLQWHQDQFH�DJUHHPHQW�GLVFXVVLRQV�DUH�RQJRLQJ�ZLWK�.LQJ�&RXQW\��&LW\�RI�5HGPRQG�DQG�:6'27��:RUNLQJ�
ZLWK�67�2SHUDWLRQV�WR�UHVROYH�PDLQWHQDQFH�FRQFHUQV� 

· &RQWLQXHG�LQVSHFWLRQ�RI�WKH�SODFHPHQW�RI�FRQGXLWV�IRU�WKH�V\VWHPV�DQG�WKH�SRVW�WHQVLRQLQJ�FDEOHV�ZLWKLQ�WKH�JDUDJH�GHFN�� 

· :RUNLQJ�ZLWK�5DLO�$FWLYDWLRQ�WR�GHWDLO�RXW�DFWLYLWLHV�VXSSRUWLQJ�WHVWLQJ��FRPPLVVLRQLQJ�DQG�WUDQVLWLRQ�GHOLYHUDEOHV� 

· )LOPHG�YLGHR�DERXW�WKH�JUHDW�FROODERUDWLRQ�WKDW�KDSSHQHG�EHWZHHQ�6RXQG�7UDQVLW��WKH�GHVLJQ-EXLOGHU��&LW\�DQG�VFKRRO�GLV�
WULFW�WKDW�UHVXOWHG�LQ�WKH�QHZ�1(���WK�SHGHVWULDQ�RYHUSDVV��DOORZLQJ�VFKRROFKLOGUHQ�DQG�IDPLOLHV�FRQWLQXLQJ�DFFHVV�GXULQJ�
FRQVWUXFWLRQ�ZKLOH�PDLQWDLQLQJ�SURMHFW�VFKHGXOH� 

· 6XFFHVVIXOO\�FRPSOHWHG�WKH�ELJJHVW�FRQFUHWH�SODFHPHQW�RI�WKH�MRE�WR�GDWH�DW�6(�5HGPRQG�JDUDJH������FXELF�\DUGV�� 
 

&ORVHO\�0RQLWRUHG�,VVXHV 

· :RUNLQJ�ZLWK�36(�WR�FRPSOHWH�WKH�1(���WK�XWLOLW\�UHORFDWLRQ�GHVLJQ��'HWHUPLQDWLRQ�RI�ZKHWKHU�SRZHU�VXSSO\�XSJUDGHV�PD\�
EH�UHTXLUHG�IRU�WKH�36(�SHUPDQHQW�SRZHU�DW�WKH�UDFWLRQ�3RZHU�6XE-6WDWLRQ��7366�� 

· 'HVLJQ-%XLOGHU�LV�UHSRUWLQJ�FRQFHUQ�RQ�IXWXUH�FUHZ�DYDLODELOLW\�DQG�VXSSO\�FKDLQ�LPSDFWV� �7HDP�FRQWLQXHV�WR�ORRN�IRU�RS�
SRUWXQLWLHV�WR�PLWLJDWH�SRWHQWLDO�LPSDFWV� � 

· :DVKLQJWRQ�/DERU�DQG�,QGXVWULHV��/	,��VXSSRUW�IRU�V\VWHP�EXLOGLQJ�GHVLJQ�UHYLHZ��/	,�KDV�VWDIILQJ�VKRUWDJHV�WKDW�PD\�
LPSDFW�WKH�GXUDWLRQ�RI�WKHLU�UHYLHZ�DQG�LQVSHFWLRQ� 

· 'HYHORS�5DLO�$FWLYDWLRQ�VFKHGXOH�LQ�FRRUGLQDWLRQ�ZLWK�5����VFKHGXOH�DQG�GHYHORSPHQW�RI�ILQDO�WUHH�PLWLJDWLRQ�SODQWLQJ�
SODQ�ZLWK�WKH�&LW\�RI�5HGPRQG�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RVW�6XPPDU\�E\�3KDVH       

3URMHFW�3KDVH %DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�
WR�'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ������ ������ ����� ����� ������ ����� 

3UHOLPLQDU\�(QJLQHHULQJ ������ ������ ����� ����� ������ ����� 

)LQDO�'HVLJQ ����� ����� ���� ���� ����� ����� 

&RQVWUXFWLRQ�6HUYLFHV ������ ������ ����� ����� ������ ����� 

7KLUG�3DUW\�$JUHHPHQWV ������ ������ ����� ���� ������ ����� 

&RQVWUXFWLRQ ��������� ��������� ������ ������ ��������� ����� 

52: ������� ������� ������ ������ ������� ����� 

7RWDO ��������� ��������� ������ ������ ��������� ����� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�
WR�'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ������� ������ ������ ������� ������� 

���6WDWLRQV ������� ������ ����� ������ ������� 

���6XSSRUW�)DFLOLWLHV ����� ���� ���� ����� ����� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ������� ������ ����� ������ ������� 

����6\VWHPV ������� ����� ����� ������ ������� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ������� ������ ������ ������� ������ 

���5RZ��/DQG ������� ������ ������ ������� ����� 

���3URIHVVLRQDO�6HUYLFHV ������� ������ ������ ������� ����� 

���8QDOORFDWHG�&RQWLQJHQF\ ������ ���� ���� ������ ����� 

7RWDO�����-���� ��������� ������ ������ ��������� ���� 

 

%DVHOLQH�
%XGJHW 

������� 

������� 

����� 

������� 

������� 

������� 

������� 

������� 

������ 

��������� 

���9HKLFOHV��1RQ-5HYHQXH� ����� ����� ���� ���� ����� ����� 

3URMHFW�&RVW�6XPPDU\ 

9RWHUV�DSSURYHG�IXQGLQJ�IRU�SUHOLPLQDU\�HQJLQHHULQJ�IRU�WKH�5HGPRQG�/LQN�([WHQVLRQ��'5/(��LQ������LQ�WKH�6RXQG�7UDQVLW���
EDOORW�PHDVXUH��,Q�UHVSRQVH�WR�WKH�����-�����*UHDW�5HFHVVLRQ��WKH�67�%RDUG�VXVSHQGHG�WKH�SURMHFW��,Q�)HEUXDU\�������WKH�67�
%RDUG�UHVWRUHG�IXQGLQJ�WR�VXSSRUW�SUHOLPLQDU\�HQJLQHHULQJ�RI�WKH�SURMHFW�SULRU�WR�IXQGLQJ�DSSURYDO�IRU�ILQDO�GHVLJQ�DQG�
FRQVWUXFWLRQ�DV�SDUW�RI�WKH�6RXQG�7UDQVLW���3ODQ��7KLV�SURMHFW�KDV�QRZ�EHHQ�EDVHOLQHG�DQG�WKH�EDVHOLQH�EXGJHW�KDV�EHHQ�
LQFRUSRUDWHG�LQWR�WKH�WDEOHV�EHORZ��7KH�ILUVW�WDEOH�EHORZ�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�
%UHDNGRZQ�6WUXFWXUH��:%6���ZKLOH�WKH�VHFRQG�WDEOH�LV�LQ�WKH�)7$¶V�6WDQGDUG�&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�
WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

,Q�WKLV�SHULRG��'5/(�LQFXUUHG�DSSUR[LPDWHO\������0�RI�H[SHQGLWXUH��0RVW�RI�WKH�H[SHQGLWXUH�ZDV�LQFXUUHG�SULPDULO\�LQ�WKH�
&RQVWUXFWLRQ�SKDVH�IRU�SURJUHVVLRQ�RI�GHVLJQ-EXLOG�VFRSH�DQG�FRQVWUXFWLRQ�VHUYLFHV��7KH�UHPDLQLQJ�ZRUN�SKDVHV�PDGH�XS�WKH�
EDODQFH��SDUWLFXODUO\�LQ�&RQVWUXFWLRQ�6HUYLFHV�DQG�52:��7RWDO�FXPXODWLYH�H[SHQGLWXUH�WR�GDWH�URVH�IURP�������0�WR�������0� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

$UWLVW�UHQGHULQJ�RI�'RZQWRZQ�5HGPRQG�6WDWLRQ�SODWIRUP 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�FXUUHQW�WRS�ULVN�DUHDV�WKDW�PD\�LPSDFW�SURMHFW�FRVW�DQG�VFKHGXOH� 

· ([WHUQDOLWLHV� &29,'-����VXSSO\�FKDLQ�LQWHUUXSWLRQV��LQHIILFLHQFLHV��ODERU�DYDLODELOLW\����,QIODWLRQDU\�SUHVVXUH�RQ�
FRQVWUXFWLRQ�VXSSOLHV�DQG�PDWHULDOV� 

· 2UJDQL]DWLRQDO�&DSDFLW\��2SHQLQJ�WKUHH�PDMRU �OLJKW�UDLO�H[WHQVLRQV�LQ�������DJHQF\�VWDIILQJ�DQG�RSHUDWLQJ�ODERU �
FDSDFLW\� GHYHORSLQJ�DQG�PRELOL]LQJ�UHVRXUFHV�DQG�FRRUGLQDWLQJ�V\VWHP�LQWHJUDWLRQ�DQG�VWDUW�XS�DFWLYLWLHV�DFURVV�PXOWLSOH�
H[WHQVLRQV�FRQFXUUHQWO\��PDUNHW�VKRUWDJH�RI�TXDOLILHG�FRQVWUXFWLRQ�ODERU� 

· /DWH�'HVLJQ�&KDQJHV�'XULQJ�&RQVWUXFWLRQ��8WLOLWLHV��WKUHDW�DQG�YXOQHUDELOLW\�GHPDQGV��SUHOLPLQDU\�KD]DUG�GHVLJQV��
DQG�RZQHU�FKDQJH� 

· 3HUPLWWLQJ�DQG��UG�3DUW\�5HTXLUHPHQWV��&RQVWUXFWLRQ�DGMDFHQW�WR�65�����IORRG-SURQH�DUHDV�E\�6DPPDPLVK�5LYHU�DQG�
%HDU�&UHHN��DUFKDHRORJLFDO�GLVFRYHU\��FRQVWUXFWLRQ�LPSDFWV�WR�WUDIILF��SURWUDFWHG�QHJRWLDWLRQ�ZLWK�WKLUG�SDUWLHV��LQWHUIDFLQJ�
ZLWK�SULYDWH�XWLOLWLHV�IRU�XWLOLW\�UHORFDWLRQV�DQG�SRZHU�VHUYLFH� 

· 8QDQWLFLSDWHG�DQG�'LIIHULQJ�6LWH�&RQGLWLRQV��*HRWHFKQLFDO�FRQGLWLRQV�FRXOG�LQFUHDVH�FRVW�DQG�GHOD\�VFKHGXOH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�SURMHFW�EDVHOLQH�LQFOXGHG�D�WRWDO�FRQWLQJHQF\�RI�������0��7KH�WRWDO�SURMHFW�FRQWLQJHQF\�EDODQFH�VWDQGV�DW�������0��QR�
FKDQJH�IURP�$SULO���7KH�FXUUHQW�FRQWLQJHQF\�EDODQFH�LV�FRQVLVWHQW�ZLWK�WKH�SURMHFW¶V�SODQQHG�FRQWLQJHQF\�GUDZGRZQ� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�UHPDLQV�DW�
����0��'$�LV�H[SHFWHG�WR�EH�IXOO\�GUDZQ�GRZQ�DW�WKH�HQG�RI�WKH�SURMHFW� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��7KLV�SHULRG��$&�GUDZ�ZDV�QHJOLJLEOH�GXH�WR�DQ�DGMXVWPHQW�LQ�52:�IURP�SUHYLRXV�SHULRG� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�8$&�EDODQFH�
UHPDLQV�DW������0� 

&RQWLQJHQF\�6WDWXV 

&RQWLQJHQF\� 

7\SH 

%DVHOLQH &XUUHQW�6WDWXV 

$PRXQW ��RI�7RWDO�
%XGJHW 

$PRXQW�
5HPDLQLQJ 

��RI�:RUN�
5HPDLQLQJ 

'HVLJQ� 
$OORZDQFH ������� ���� ����� ���� 

$OORFDWHG�
&RQWLQJHQF\ 

������� ����� ������� ����� 

8QDOORFDWHG�
&RQWLQJHQF\ 

������ ���� ������ ���� 

7RWDO ������� ����� ������� ����� 

7DEOH�ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

&RQWLQJHQF\�'UDZGRZQ�DV�RI�0D\��������� 

&RQWLQJHQF\�'UDZGRZQ� 

'5/(�SURMHFW¶V�WRWDO�FRQWLQJHQF\�GUDZGRZQ�WUHQGV�EHWWHU�WKDQ�SODQHG�DQG�UHPDLQV�DERYH�WKH�EDVHOLQH�GUDZGRZQ�SURMHFWLRQ��
7KH�WUHQG�LV�ZHOO�DERYH�ERWK�WKH�PLQLPXP�FRQWLQJHQF\�DQG�WKH�EXIIHUHG��PLQLPXP�SOXV������FRQWLQJHQF\�OHYHOV��0D\¶V�
FRQWLQJHQF\�GUDZGRZQ�QHW�ZDV�QHJOLJLEOH�� 

&RQWLQJHQF\�E\�7\SH 

$148.1 

$4.2 $4.2 $4.2 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH 

:HLJKWHG�SHUFHQW�FRPSOHWH�RI�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�LV�FDOFXODWHG�DW�������� 

7KH�0D\�XSGDWH�LV�SUHVHQWHG�EHORZ��7KH�FRQWUDFWRU�VSHQW�PXFK�RI�0D\�UDPSLQJ�XS�HIIRUWV�DIWHU�WKH�HQG�RI�WKH�FRQFUHWH�VWULNH��
7KH�FRQWUDFWRU�FRQWLQXHG�ZRUNLQJ�RQ�VRLO�QDLO�ZDOOV��06(�SDQHOV��HUHFWLQJ�SUHFDVW�EHDPV�IRU�HOHYDWHG�JXLGHZD\��DQG�SODFLQJ�
VHYHUDO�GHFN�SRXUV�DW�WKH�6(�5HGPRQG�*DUDJH��7KH�FXUUHQW�SURMHFW�FRPSOHWLRQ�WDUJHW�RI�WKH�HQG�RI������LV�FXUUHQWO\�EHLQJ�
HYDOXDWHG�DQG�UHYLVHG�WR�UHIOHFW�WKH�LPSDFWV�RI�WKH�FRQFUHWH�GHOLYHU\�VWULNH��&29,'��DQG�RWKHU�IDFWRUV� 

3URMHFW�)ORDW 

'5/(�ZDV�EDVHOLQHG�ZLWK�����GD\V�RI�SURMHFW�IORDW��7KH�
SURMHFW�LV�IRUHFDVWLQJ�WR�ILQLVK����GD\V�SDVW�WKH�EDVHOLQHG�
ILQLVK�GDWH�RI�'HFHPEHU�����������GXH�WR�WKH�PRQWKV-ORQJ�
FRQFUHWH�VWULNH��&29,'�DQG�RWKHU�IDFWRUV��&RQFUHWH�GHOLYHULHV�
UHVXPHG�GXULQJ�WKH�PRQWK�RI�$SULO��DQG�WKH�FRQWUDFWRU�LV�
FXUUHQWO\�GHYHORSLQJ�D�PLWLJDWLRQ�VWUDWHJ\�WR�UHFRYHU�WKH�
VFKHGXOH�ZKHUH�SRVVLEOH�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�IRU�5����UXQV�FRQFXUUHQWO\�WKURXJK�6(�5HGPRQG�3DUNLQJ�*DUDJH�DQG�WKH�GRZQWRZQ�JXLGHZD\�VWUXFWXUH��DQG�
WKHQ�WKURXJK�WUDFN�LQVWDOODWLRQ��VLJQDOV�DQG�FRPPXQLFDWLRQV�DQG�6(�5HGPRQG�*DUDJH��DQG�LQWR�WHVWLQJ�DQG�FORVHRXW��'XH�WR�WKH�
XELTXLWRXV�LQWHUUXSWLRQV�VWHPPLQJ�IURP�WKH�7HDPVWHU¶V�VWULNH��PDQ\�DUHDV�RI�WKH�SURMHFW�DUH�QHDU-FULWLFDO��7KHUH�PD\�EH�VRPH�
VKLIW�LQ�FULWLFDO�ZRUN�DV�WKH�FRQWUDFWRU�GHYHORSV�WKHLU�SODQ�WR�PLWLJDWH�LPSDFWV� 

5LJKW-RI-:D\ 

7KH�5LJKW-RI-:D\�HIIRUW�IRU�WKLV�SURMHFW��LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV���H�J��
ULJKWV�RI�HQWU\���7KHVH�DFTXLVLWLRQV�ZLOO�UHVXOW�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV�� 

7KH�5LJKW-RI-:D\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ�3URSHUW\�$FTXLVLWLRQ�6WDWXV
 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 2IIHUV�0DGH�WR�
GDWH 

&ORVLQJV�WR�
GDWH
 

5HORFDWLRQV�
5HTXLUHG� 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

�� �� �� �� ���� ���� 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV��LQ�WKH�FDVH�RI�'5/(�WKLV�LQFXGHV�UHORFDWLRQ�RI�VWRUDJH�XQLWV�E\�LPSDFWHG�LQGLYLGXDOV� 

May 2022 Page 18 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�YDULDQFH�LQ�WKH�XWLOL]DWLRQ�RI�FRQVXOWDQWV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�GHVLJQ-EXLOG�SURMHFW�PDQDJHPHQW�WHDP�DUH�EHLQJ�
SUXGHQWO\�PRELOL]HG��7KH�YDULDQFH�RQ�67�6WDII�LV�SUREDEO\�GXH�WR�ORZHU�WKDQ�DQWLFLSDWHG�VWDII�FURVV�FKDUJHV��(IIHFWLYHO\�WKHVH�
YDULDQFH�JDSV�VKRXOG�WUHQG�FORVHU�WR�SODQ�DYHUDJH�RYHU�WLPH��KRZHYHU��GXH�WR�IOXLGLW\�RI�WKH�VLWXDWLRQ�ZLWK�&29,'-����LW�LV�KDUG�
WR�SUHGLFW�KRZ�WKH�SODQ�ZLOO�XQIROG� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ���� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ���� ���� ���� 

727$/ ���� ���� ����� 

&RPPXQLW\�(QJDJHPHQW 

· 2QJRLQJ�HQJDJHPHQW�ZLWK�WKH�SXEOLF�DQG�EXVLQHVVHV�RQ�SRWHQWLDO�FRQVWUXFWLRQ�LPSDFWV��ZLWK�VSHFLILF�IRFXV�RQ�SURSHUW\�
RZQHUV�DQG�WHQDQWV�UHJDUGLQJ�WKH�VWDUW�RI�FRQVWUXFWLRQ�WKLV�\HDU�DQG�WKH�LQFUHDVLQJ�FRQVWUXFWLRQ�DFWLYLWLHV�DORQJ�65������� 

· &RQWLQXHG�FRRUGLQDWLRQ�ZLWK�ILOPLQJ�D�SURPRWLRQDO�YLGHR�IRU�WKH���WK�6WUHHW�3HGHVWULDQ�%ULGJH�ZLWK�&LW\�RI�5HGPRQG��/DNH�
:DVKLQJWRQ�6FKRRO�'LVWULFW��DQG�WKH�5����FRQWUDFWRU� 

· %HJDQ�RXWUHDFK�WR�DIIHFWHG�SURSHUWLHV�DORQJ�65�����WR�XSGDWH�RQ�FKDQJLQJ�IHQFH�DQG�VRXQG�ZDOO�FRQILJXUDWLRQ�� 

· %HJDQ�ILHOGLQJ�TXHVWLRQV�IURP�SXEOLF�DERXW�SRWHQWLDO�GHOD\V�WR�VHUYLFH�RSHQLQJ� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1R�$FWLRQ�7KLV�3HULRG  
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RQVWUXFWLRQ�6DIHW\ 
'DWD��0HDVXUH 0D\�����  <HDU�WR�'DWH  3URMHFW�WR�'DWH  

5HFRUGDEOH�,QMXU\�,OOQHVV�&DVHV �  �  ��  

'D\V�$ZD\�)URP�:RUN�&DVHV �  �  �  

7RWDO�'D\V�$ZD\�)URP�:RUN �  �  �  

)LUVW�$LG�&DVHV �  ��  ��  

5HSRUWHG�1HDU�0LVKDSV �  �  ��  

$YHUDJH�1XPEHU�RI�(PSOR\HHV�RQ�:RUNVLWH ���  -  -  

7RWDO���RI�+RXUV��*&�	�6XEV� ������  �������  �������  

26+$�,QFLGHQW�5DWHV 0RQWK  <HDU�WR�'DWH  3URMHFW�WR�'DWH  

5HFRUGDEOH�,QMXU\�5DWH ����  ����  ����  

/7,�5DWH ����  ����  ����  

5HFRUGDEOH�1DWLRQDO�$YHUDJH ����  

/7,�1DWLRQDO�$YHUDJH ����  

5HFRUGDEOH�:$�6WDWH�$YHUDJH ����  

/7,�:$�6WDWH�$YHUDJH 

1RWH��'XH�WR�WKH�WLPLQJ�RI�FRQWUDFWRU¶V�UHSRUWLQJ�SHULRGV��WKH�FXUUHQW�PRQWK¶V�QXPEHUV�DERYH�DUH�D�FRPELQDWLRQ�RI�DFWXDOV�DQG�
HVWLPDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV�� 

����  

&RQVWUXFWLRQ�6DIHW\ 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RQWUDFW�5����-�'5/(�'HVLJQ�%XLOG 

&XUUHQW�3URJUHVV 

'HVLJQ�� 

· 2QJRLQJ�2SHUDWLRQV�	�0DLQWHQDQFH��2	0��DJUHHPHQW�GLVFXVVLRQV�ZLWK�.LQJ�&RXQW\��&LW\�RI�5HGPRQG�DQG�:6'27��
3UHSDULQJ�WR�HVFDODWH�XQUHVROYHG�LVVXHV�UHODWHG�WR�2	0�RI�:6'27�GUDLQDJH�IDFLOLWLHV� 

· &RQWLQXH�LQVSHFWLRQ�RI�WKH�SODFHPHQW�RI�FRQGXLWV�IRU�WKH�V\VWHPV�DQG�WKH�SRVW�WHQVLRQLQJ�FDEOHV�ZLWKLQ�WKH�JDUDJH�GHFN��
:RUNLQJ�ZLWK�RWKHU�'%30�EXLOGLQJ�LQVSHFWLRQ�WHDP�IRU�FODULILFDWLRQ�DQG�FRQILUPDWLRQ�RI�FRPSOLDQFH� 

· :RUNLQJ�ZLWK�5DLO�$FWLYDWLRQ�WHDP�WR�GHWDLO�RXW�DFWLYLWLHV�VXSSRUWLQJ�WHVWLQJ��FRPPLVVLRQLQJ�DQG�WUDQVLWLRQ�GHOLYHUDEOH� 

· 0HHWLQJ�ZLWK�5HGPRQG�)LUH�'HSDUWPHQW�WR�UHYLHZ�FRPPHQW�FRQFHUQLQJ�WKH�SUHYLRXVO\�DJUHHG�ORFDWLRQ�RI�WKH�JDUDJH�ILUH�
DODUP�FRQWURO�SDQHO� 

&RQVWUXFWLRQ�� 

· 65����DUHD��&RQWLQXHG�VRLO�QDLO�ZDOO�DQG�LQVWDOODWLRQ�RI�SUH-FDVW�SDQHO�ZDOOV��&RQWLQXHG�UHEDU��IRUP�DQG�FRQFUHWH�SODFHPHQW�

FDS�EHDPV�LQ�WKH�DUHD��VWRUP�GUDLQ�LQVWDOODWLRQ�DQG�LQVWDOODWLRQ�RI�PDLQ�HOHFWULFDO�GXFW�EDQN� 

· ��WK�6WUHHW�&XW�DQG�&RYHU��&RPSOHWHG�VRLO�QDLO�DW���WK�6WUHHW�DQG�FRPPHQFHG�SUHSDUDWLRQ�IRU�FDVW�LQ�SODFH�VWUXFWXUH�
LQVWDOODWLRQ� 

· 6(�5HGPRQG�JDUDJH��&RQWLQXHG�FRQFUHWH�SODFHPHQW�RQ�GHFNV��VKRULQJ�DQG�LQVWDOODWLRQ�RI�VXSSRUW�EHDPV��$W�6(�5HGPRQG�
6WDWLRQ��FRPSOHWHG�FDQRS\�DQFKRU�EROW�VXUYH\�DQG�FRQFUHWH�LQVWDOOHG�DW�SOLQWK�EORFNV� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�HDUO\�6FKHGXOH�3HUIRUPDQFH�,QGH[��63,��IRU�WKH�SURMHFW�LV�DW������IRU�WKLV�SHULRG��DQG�WKH�ODWH�63,�LV�DW������7KH�FRQWUDFWRU¶V�
SURGXFWLRQ�UDWH�KDVQ
W�PHW�WKH�63,�WKUHVKROG�LQ�WKH�ODVW�IHZ�PRQWKV�GXH�WR�WKH�LPSDFW�RI�7HDPVWHU�/RFDO�����6WULNH�WKDW�EHJDQ�RQ�
'HFHPEHU����������WKH�VLJQLILFDQW�LWHPV�RI�ZRUN�ZKLFK�KDYH�EHHQ�LPSDFWHG�KDYH�UHVXPHG�GXULQJ�WKH�0D\������SHULRG��,Q�
DGGLWLRQ��ODERU�DYDLODELOLW\�LV�FDXVLQJ�GHOD\�FRPSDUHG�WR�WKH�SODQ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

,QVWDOO�3UH-FDVW�IDVFLD�SDQHO�ZDOO�QH[W�WR�65���� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

5����&RQWUDFWRU�–�6WDF\�:LWEHFN�.XQH\��D�-RLQW�9HQWXUH 

2ULJLQDO�&RQWUDFW�9DOXH ���������������������� 

&KDQJH�2UGHU�9DOXH ����������������������� 

&XUUHQW�&RQWUDFW�9DOXH ���������������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������������� 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ����������������������� 

&RQWLQJHQF\�'UDZGRZQ ����������������������� 


&RQWLQJHQF\�,QGH[ ���� 

$OWHUQDWLYH�&RQFHSW�$OORZDQFH� ����������������������� 


([FOXGHV�%HWWHUPHQWV� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�SURYLGLQJ�VXSSRUW�L�H��WHFKQLFDO�LQIRUPDWLRQ�IRU�
2SHUDWLRQ�DQG�0DLQWHQDQFH�DJUHHPHQW�SURFHVV� 

· &RPPHQFH�EULGJH�FXUH�DQG�EULGJH�EDUULHU�FXUH�DW���WK�
6WUHHW�FXW�DQG�FRYHU��&RQWLQXH�IRUP��UHEDU�DQG�SRXU�DW�
XQQDPHG�WULEXWDU\�EULGJH��&RQWLQXH�IRUP��UHEDU��DQG�SRXU�
HQG�GLDSKUDJPV�RQ�DHULDO�JXLGHZD\� 

· 6(�5HGPRQG�*DUDJH�DQG�6WDWLRQ��&RQWLQXH�VKRULQJ�DQG�
LQVWDOO�VXSSRUW�EHDPV��UHEDU�DQG�FRQFUHWH�SODFHPHQW�IRU�
FROXPQV�DQG�VKHDU�ZDOOV� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 5HFRYHU\�IURP�7HDPVWHU�VWULNH�WKDW�LV�LPSDFWLQJ�
SURJUHVV�RI�ZRUN�LQFOXGLQJ�UHODWHG�WR�FRQFUHWH�GHOLYHU\��� 

· 0LWLJDWLRQ�RI�VFKHGXOH�GHOD\�UHODWHG�WR�6(�5HGPRQG�
JDUDJH�GHVLJQ�LVVXHV�� 

· 2QJRLQJ�&29,'-���LPSDFW�DVVRFLDWHG�WR�ODERU�
DYDLODELOLW\�DQG�VXSSO\�FKDLQ� 

· /	,�VXSSRUW�IRU�V\VWHP�EXLOGLQJ�GHVLJQ�UHYLHZ�DQG�
FRPPLVVLRQLQJ�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

0DS�RI�(DVW�/LQN�([WHQVLRQ�$OLJQPHQW� 

6FRSH  

/LPLWV )RXUWHHQ-PLOH�H[WHQVLRQ�IURP�
'RZQWRZQ�6HDWWOH�WR�0HUFHU�,VODQG��
%HOOHYXH�DQG�WKH�2YHUODNH�DUHD�RI��
5HGPRQG�� 

$OLJQPHQW (DVW�.LQJ�&RXQW\�YLD�,-���IURP�
'RZQWRZQ�6HDWWOH�WR�WKH�2YHUODNH�
7UDQVLW�&HQWHU�DUHD�RI�5HGPRQG� 

6WDWLRQV -XGNLQV�3DUN��-36���0HUFHU�,VODQG�
�0,6���6RXWK�%HOOHYXH��(DVW�0DLQ��
%HOOHYXH�'RZQWRZQ��%'6���
:LOEXUWRQ��6SULQJ�'LVWULFW����WK��%HO-
5HG����WK��2YHUODNH�9LOODJH��296��
DQG�5HGPRQG�7HFKQRORJ\��576�� 

6\VWHPV 6LJQDOV��WUDFWLRQ�HOHFWULILFDWLRQ��DQG�
FRPPXQLFDWLRQV��6&$'$�� 

3KDVH &RQVWUXFWLRQ 

%XGJHW ������%LOOLRQ��%DVHOLQH�$SULO������ 

6FKHGXOH 5HYHQXH�6HUYLFH��-XQH����� 

.H\�3URMHFW�$FWLYLWLHV 

· 6HDWWOH�WR�6RXWK�%HOOHYXH���(������2QJRLQJ�QRQ-FRQIRUPLQJ�GLUHFW�IL[DWLRQ��')��WUDFN�SOLQWK�UHSDLUV�IURP�,'6�WR�(DVW�
&KDQQHO�%ULGJH��SURJUHVVLQJ�SXQFK�OLVW�DQG�FRPPLVVLRQLQJ�DW�-36�DQG�0RXQW�%DNHU�7XQQHO�� 

· 0HUFHU�,VODQG�7UDQVLW�,QWHJUDWLRQ��(������:RUN�SURJUHVVHG�LQWR�WKH�SKDVH���URDG�FORVXUH��GHPROLWLRQ�RI�VLGHZDON��
PLOOLQJ�WKH�H[LVWLQJ�DVSKDOW��DQG�SUHSDUDWLRQ�IRU�VWRUP�ZDWHU�XWLOLWLHV�LQVWDOODWLRQ�FRQWLQXHG��SURJUHVVHG�VWRUP�ZDWHU�
GHWHQWLRQ�YDXOW�EDFNILOO� 

· 6RXWK�%HOOHYXH��(������2QJRLQJ�WUDFN�UHSDLU V�IRU �QRQ-FRQIRUPLQJ�ZRUN��DGYDQFLQJ�ILQDO�SXQFK�OLVW�DFWLYLWLHV��
FRPSOHWLQJ�ILQDO�FOHDQ�DW�6RXWK�%HOOHYXH�6WDWLRQ�� 

· 'RZQWRZQ�%HOOHYXH�WR�6SULQJ�'LVWULFW��(������&RQWLQXHG�HOHFWULFDO�DQG�HVFDODWRU�FRPPLVVLRQLQJ��+9$&�FRQWUROV�
LQVWDOOHG��WXQQHO�HPHUJHQF\�YHQWLODWLRQ�IDQ�IORZ�VHQVRUV�LQVWDOOHG��6DZ�FXW�HDVW�DQG�ZHVW�ERXQG�WXQQHO�GXFW�EDQN�WR�DFKLHYH�
WKH�QHHGHG�/59�G\QDPLF�HQYHORSH�FOHDUDQFH��FOHDQLQJ�%HOOHYXH�'RZQWRZQ�6WDWLRQ�DUHD��&RQWLQXLQJ�HOHFWULFDO�DQG�
HVFDODWRU�FRPPLVVLRQLQJ�DQG�HPHUJHQF\�YHQWLODWLRQ�V\VWHPV�LQ�WKH�WXQQHO��&OHDQLQJ�:LOEXUWRQ�DQG����WK�6WDWLRQV� 

· %HO-5HG��(������&RQWLQXHG�WR�UDLO-WR-HDUWK��57(��GLDJQRVWLF�WHVWLQJ�DQG�UHSDLUV�LQ�YDULRXV�DUHDV��&RPSOHWLQJ�WKH�FRUULGRU�
ODQGVFDSLQJ�SXQFK�OLVW�LWHPV��7HVWHG�VLJQDOV�DORQJ�WKH�JXLGHZD\�DQG�DW�WKH����WK�6WDWLRQ�� 

· 65����WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ��(������&RQWLQXHG�2YHU ODNH�9LOODJH�6WDWLRQ�DQG�SHGHVWU LDQ�EU LGJH�SXQFK�OLVW�
DQG�1&5�UHSDLU�ZRUN���5HGPRQG�7HFKQRORJ\�6WDWLRQ�JDUDJH�ZRUN�FRQWLQXHG�ZLWK�FRQFUHWH�EHDP�VNLQ�FRDWLQJ�DSSOLFDWLRQ�
DQG�IRUPZRUN��UHEDU�LQVWDOODWLRQ��DQG�SRVW�WHQVLRQLQJ�RQ�/HYHO���DQG���GHFN�DQG�EHDPV� 

· 6\VWHPV��(������&RQWUDFWRU �FRQWLQXHG�VXEPLWWDOV�DQG�FRPSRQHQW�GHVLJQ�PDQXIDFWXU LQJ�IDEU LFDWLRQ� �3URJUHVVHG�
FRPPXQLFDWLRQ�DQG�VLJQDOLQJ�HTXLSPHQW�LQVWDOODWLRQV�IURP�(����WR�(�����,QVWDOODWLRQ�RI�IHHGHU�FDEOHV�IRU�HQHUJL]DWLRQ�DQG�
WHVWLQJ��6LJQDO�+RXVH�GHOLYHUHG�DW�(�����2QJRLQJ�LQVWDOODWLRQ�RI�2&6�ZLUH�WKURXJKRXW�WKH�DOLJQPHQW�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

7KH�(VWLPDWHG�)LQDO�&RVW��()&��UHPDLQV�WKH�VDPH�DW�DSSUR[LPDWHO\������%��7KLV�SHULRG¶V�HVWLPDWHG�H[SHQGLWXUH�HIIHFWLYHO\�
QHWWHG�RXW�WR������0��WKH�WRWDO�H[SHQGLWXUH�WR�GDWH�LQFUHDVH�IURP�URXJKO\�����%�WR������%��3URMHFW�FRPPLWPHQW�UHPDLQV�DW�
DSSUR[LPDWHO\�����%�ZLWK�DOO�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�LQ�SODFH�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 5HSDLU�ZRUN�DVVRFLDWHG�ZLWK�FRQWUDFWRU�TXDOLW\�LVVXHV�DW�WKH�576�JDUDJH��WXQQHO�FOHDUDQFH�DW�%'6��(����DQG�(����WUDFN�
SOLQWKV��DORQJ�ZLWK�57(�UHSDLU�ZRUN�DW�(��� 

· 'HVLJQ�FRUUHFWLRQV��VFRSH�DGGLWLRQV��FRQWUDFWRU�SHUIRUPDQFH�LVVXHV��&29,'-����DQG�WKH�FRQFUHWH�VWULNH�KDYH�FRQWULEXWHG�WR�
EHODWHG�FRPSOHWLRQ�RI�WKH�FLYLO�FRQWUDFWV��QHFHVVLWDWLQJ�XQDQWLFLSDWHG�RYHUODS�ZLWK�V\VWHPV�ZRUN 

· &RQWUDFWRU�FODLPV�RQ�(�����(����DQG�(����DUH�PHDVXUDEOH��(����LPSDFWV�DUH�WLHG�WR�(���¶V�GHOD\ 

· 6WDII�DQG�FRQVXOWDQW�DWWULWLRQ�DQG�RU�ORVV�WR�RWKHU�SURMHFWV�LQFUHDVHV�WKH�ULVN�RI�RYHUVLJKW�³EOLQG�VSRWV´� 

· 2SHUDWLRQDO�UHDGLQHVV 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ������� ������� ������� ������� ����� 

3UHOLPLQDU\�(QJLQHHULQJ ������ ������ ������ ������ ����� 

)LQDO�'HVLJQ ������� ������� ������� ������� ����� 

&RQVWUXFWLRQ�6HUYLFHV ������� ������� ������� ������� ����� 

�UG�3DUW\�$JUHHPHQWV ������ ������ ������ ������ ����� 

&RQVWUXFWLRQ ��������� ��������� ��������� ��������� ���� 

/LJKW�5DLO�9HKLFOHV ����� ����� ����� ����� ����� 

52: ������� ������� ������� ������� ���� 

7RWDO ��������� ��������� ��������� ��������� ���� 

 

%DVHOLQH�
%XGJHW 

������� 

������ 

������� 

������� 

������ 

��������� 

����� 

������� 

��������� 

&RVW�6XPPDU\�E\�6&&       

6&&�(OHPHQW %DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ������� ������� ������� ������� ������� ������ 

���6WDWLRQV ������� ������� ������� ������� ������� ���� 

���6XSSRUW�)DFLOLWLHV ����� ����� ����� ����� ����� ����� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ������� ������� ������� ������� ������� ������� 

���6\VWHPV ������� ������� ������� ������� ������� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ��������� ��������� ��������� ��������� ��������� ������ 

���5RZ��/DQG ������� ������� ������� ������� ������� ����� 

���9HKLFOHV��QRQ-UHYHQXH� ����� ����� ����� ����� ����� ����� 

���3URIHVVLRQDO�6HUYLFHV ������� ������� ������� ������� ������� ����� 

���8QDOORFDWHG�&RQWLQJHQF\ ������� ������� ����� ����� ������� ����� 

7RWDO�����-���� ��������� ��������� ��������� ��������� ��������� ����� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

3URMHFW�&DVK�)ORZ�3URMHFWLRQ 

7KH�(DVW�/LQN�FRVW�SURMHFWLRQ�FRQWLQXHV�WR�SURJUHVV�ZLWKLQ�WKH�SODQQHG�H[SHQGLWXUH�DV�FRQVWUXFWLRQ�DFWLYLWLHV�FRQWLQXH�WR�SLFN�XS��
7KLV�SHULRG¶V�SURMHFW�H[SHQGLWXUH�QHWWHG������0��7RWDO�SURMHFW�FRVW�LQFXUUHG�SURJUHVVHG�WR������%��RI�ZKLFK�WKH�&RQVWUXFWLRQ�
3KDVH¶V�VKDUH�LV�QRZ�DSSURDFKLQJ�����%��7KH�SURMHFW�H[SHQGLWXUHV�SLFNHG�XS�LQ�0D\�DQG�LV�SUHGLFWHG�WR�UHDFK�WR�DSSUR[LPDWHO\�
�����%�E\�'HFHPEHU������� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�ULVNV�DUHDV�WKDW�PD\�LPSDFW�SURMHFW�FRVW�DQG�VFKHGXOHV� 

· ([WHUQDOLWLHV��&29,'-����XQKRXVHG�HQFDPSPHQWV� 

· 'HVLJQ�DQG�&RQVWUXFWLRQ�&KDQJHV��/DWH�HPHUJLQJ�LQWHU IDFH�LVVXHV�EHWZHHQ�FLYLO�DQG�V\VWHPV�ZRUN��FKDQJLQJ�SHUPLW�
FRQGLWLRQV�ZLWK�YHUWLFDO�WUDQVSRUWDWLRQ�DQG�WXQQHO�V\VWHPV��DGGLWLRQDO�VFRSH�LWHPV�UHTXLUHG�IRU�QHZ�VDIHW\�DQG�RU�RSHUDWLQJ�
UHTXLUHPHQWV�IURP�ERWK�LQWHUQDO�DQG�WKLUG�SDUWLHV��WXQQHO�FOHDUDQFHV� 

· /DWH�'LVFRYHU\�RI�&RQWUDFWRU�4XDOLW\�,VVXHV��1RQ-FRQIRUPLQJ�')�SOLQWK�FRQVWUXFWLRQV�RQ�(����DQG�(�����576�*DUDJH�
GHVLJQ���FRQVWUXFWLRQ�LVVXHV�RQ�(�����7KHVH�ODWH�HPHUJHQW�LVVXHV�DUH�KLJKO\�SUREOHPDWLF�GXULQJ�WKLV�ODWH�VWDJH�RI�WKH�SURMHFW��
EHFDXVH�RI�WKH�ODFN�RI�WLPH�WR�UHFRYHU�DQG�DGKHUH�WR�WKH�SODQQHG�VFKHGXOH� 

· 2SHUDWLRQDO�5HDGLQHVV��3UH-5HYHQXH�6FKHGXOH�&ODULW\—D�IXOO\�LQWHJUDWHG�VFKHGXOH�HQVXULQJ�DGHTXDWH�GXUDWLRQ�DQG�
GHWDLOLQJ�DOO�DFWLYLWLHV�SUHUHTXLVLWH�WR�UHYHQXH�RSHUDWLRQV�LV�UHTXLUHG�WR�DQDO\]H�ULVN�WR�UHYHQXH�VHUYLFH�GDWH��DJHQF\�VWDIILQJ�
DQG�RSHUDWRU�DQG�PDLQWDLQHU�ODERU�FDSDFLW\� 

· 2UJDQL]DWLRQDO�&DSDFLW\��/RVV�RI�NH\�SHU VRQQHO��LQFOXGLQJ�NH\�FRQVXOWDQWV��WR�RWKHU �SURMHFWV��FUHDWHV�U LVN�DURXQG�
RYHUVLJKW�DQG�DGPLQLVWUDWLRQ�RI�SURMHFW��GHYHORSLQJ�DQG�PRELOL]LQJ�UHVRXUFHV�DQG�FRRUGLQDWLQJ�V\VWHP�LQWHJUDWLRQ�DQG�VWDUW�
XS�DFWLYLWLHV�DFURVV�PXOWLSOH�H[WHQVLRQV�FRQFXUUHQWO\� 

$ 
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East Link Cumulative Project Cost Projection
October 2021 through September 2022

as of  May 31, 2022

Late Cumulative Plan

[ A ] Actual Cost

[ F ] Forecast

May 2022
A= $3.13B

Dec 2022
F= $3.22B
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 
&RQWLQJHQF\�0DQDJHPHQW 

(DVW�/LQN�SURMHFW�EXGJHW�ZDV�EDVHOLQHG�RQ�$SULO������ZLWK�D�WRWDO�FRQWLQJHQF\�RI�������0��$OO�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�
KDYH�EHHQ�SURFXUHG�DQG�WKH�WRWDO�FRQWLQJHQF\�EDODQFH�VWDQGV�DW��������0��SUHYLRXVO\�������0���7KH�FXUUHQW�FRQWLQJHQF\�
EDODQFH�LV�FRQVLVWHQW�ZLWK�WKH�SURMHFW¶V�SODQQHG�FRQWLQJHQF\�GUDZGRZQ� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�UHPDLQV�DW�
����0��'$�LV�H[SHFWHG�WR�EH�IXOO\�GUDZQ�GRZQ�DW�WKH�HQG�RI�WKH�SURMHFW� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��7KLV�SHULRG��WKH�$&�EDODQFH�VKRZV�D�QHW�GHFUHDVH�RI�DSSUR[LPDWHO\�����0�GXH�WR�FRQVWUXFWLRQ�DQG�
FRQVWUXFWLRQ�PDQDJHPHQW�VXSSRUW�FKDQJHV� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�8$&�EDODQFH�LV�DW�
������0� 

&RQWLQJHQF\�E\�7\SH 

&RQWLQJHQF\�'UDZGRZQ� 

(DVW�/LQN�3URMHFW¶V�WRWDO�FRQWLQJHQF\�GUDZGRZQ�FRQWLQXHV�WR�WUHQG�ZLWKLQ�SODQ�ZLWK�DQ�RYHUDOO�FRQWLQJHQF\�EDODQFH�
DSSUR[LPDWHO\�DW�������0��SUHYLRXVO\�����0���:LWK�DOO�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�SURFXUHG��LW�UHPDLQV�DERYH�WKH�EDVHOLQH�
GUDZGRZQ�SURMHFWLRQ�DQG�ZHOO�DERYH�ERWK�WKH�PLQLPXP�FRQWLQJHQF\�DQG�WKH�EXIIHUHG��PLQLPXP�SOXV������FRQWLQJHQF\�OHYHOV��
7KH�FRQWLQJHQFLHV�DW�WKH�HQG�RI�0D\�UHSUHVHQWHG�WKH�PRQWKO\�QHW�GHFUHDVH�DERXW�����0�GXH�WR�YDULRXV�FRQVWUXFWLRQ�DQG�
FRQVWUXFWLRQ�VXSSRUW�FKDQJHV��� 

&RQWLQJHQF\�'UDZGRZQ�DV�RI�0D\��������� 

$184.1 
$0.9 $0.9 $0.9 
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UAC Total Contingency

&RQWLQJHQF\�6WDWXV 

&RQWLQJHQF\� 
7\SH 

%DVHOLQH &XUUHQW�6WDWXV 

$PRXQW ��RI�7RWDO�
%XGJHW 

$PRXQW�
5HPDLQLQJ 

��RI�:RUN�
5HPDLQLQJ 

'HVLJQ� 
$OORZDQFH ������� ���� ����� ���� 

$OORFDWHG�
&RQWLQJHQF\ 

������� ����� ������� ����� 

8QDOORFDWHG�
&RQWLQJHQF\ 

������� ���� ������� ����� 

7RWDO ������� ����� ������� ����� 

7DEOH�ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV��� 
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SEM Tunnel Complete             

[ Actual Q3 ]

MS#2 & #3 
FD Cmplt &
100% Bid

Revenue Service 
Date

MS#5 
Final Civil Handover 

to System

MS#6
Systemwide Startup 

& Testing

May  
$280.2M
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 
3URMHFW�6FKHGXOH 

7KH�,QWHJUDWHG�0DVWHU�6FKHGXOH�LV�SUHVHQWHG�EHORZ��:HLJKWHG�SHUFHQW�FRPSOHWH�RI�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�LV�FDOFXODWHG�
DW������� 

(����FRQWLQXHG�')�WUDFN�SOLQWK�UHSDLU ��FRPPLVVLRQLQJ�DQG�SXQFK�OLVW�ZRUN� 

(����FRQWLQXHG�WUDFN�UHSDLU �DW�WKH�VWDWLRQ�SODWIRUP�DUHD��DFRXVWLFDO�SDQHO�UHSDLU ��SURMHFW�FORVHRXW� 

(����KDV�DFKLHYHG�ILQDO�DFFHSWDQFH� 

(����FRQWLQXHG�WXQQHO�FOHDU DQFH�UHSDLU V��FRPPLVVLRQLQJ�DQG�SXQFK�OLVW�ZRUN� 

(����FRQWLQXHG�UDLO-WR-HDUWK�WUDFN�WHVWLQJ�DQG�UHSDLU� 

(����FRQWLQXHG�SXQFK�OLVW��FRQWLQXHG�576�JDUDJH�UHSDLU ���U HEXLOG� 

(����FRQWLQXHG�LQVWDOODWLRQ�RI�FRPPXQLFDWLRQV�V\VWHPV�DW�PRVW�VWDWLRQV��SXOOLQJ�VLJQDO�FDEOHV��VHWWLQJ�VLJQDO�KRXVHV��
LQVWDOODWLRQ�DQG�WHVWLQJ�RI�ILEHU�RSWLFV�� 

3URMHFW�)ORDW 

(DVW�/LQN�ZDV�EDVHOLQHG�ZLWK�����GD\V�RI�SURJUDP�IORDW��DQG�
LV�FXUUHQWO\�IRUHFDVW�WR�ILQLVK�����GD\V�EHKLQG�WKH�WDUJHW�
5HYHQXH�6HUYLFH�'DWH�RI�-XQH�����������6HYHUDO�IDFWRUV�WKDW�
KDYH�LPSDFWHG�FRQVWUXFWLRQ��VXFK�DV�&29,'��WKH�UHFHQW�
FRQFUHWH�VWULNH��SOLQWK�UHSDLU�ZRUN�RQ�WKH�(����DQG�(����
VHJPHQWV��DQG�FUDFN�UHSDLU�DW�WKH�5HGPRQG�7HFKQRORJ\�
6WDWLRQ�JDUDJH� 

67�LV�FXUUHQWO\�ZRUNLQJ�WR�GHWHUPLQH�D�QHZ�WDUJHW�5HYHQXH�
6HUYLFH�'DWH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�6FKHGXOH�3HUIRUPDQFH�,QGH[��63,��IRU�(DVW�/LQN¶V�0DMRU�&RQVWUXFWLRQ�3DFNDJHV��ERWK�HDUO\�DQG�ODWH��UHPDLQV�DW������DV�
FRQWUDFWRUV�IRFXV�RQ�UHSDLUV��SXQFK�OLVWV��DQG�FORVHRXW��7KLV�QXPEHU�ZLOO�WUHQG�VWHDGLO\�WRZDUGV�����LQ�WKH�FRPLQJ�PRQWKV� 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�(DVW�/LQN�FULWLFDO�SDWK�WKLV�PRQWK�FRQWLQXHV�WR�UXQ�WKURXJK�WUDFN�UHPHGLDWLRQ�RQ�(�����ZKLFK�LV�KROGLQJ�XS�(����DFFHVV�WR�
FRPSOHWH�2&6�DQG�VLJQDO�LQVWDOODWLRQ��$GGLWLRQDO�GHILFLHQFLHV�FRQWLQXH�WR�EH�GLVFRYHUHG��ZKLFK�PD\�UHVXOW�LQ�DQ�HYHQ�ORQJHU�
SDWK�WR�FRPSOHWLRQ��2WKHU�(DVW�/LQN�FLYLO�FRQWUDFWV�FRQWLQXH�WR�EH�FORVHO\�PRQLWRUHG�IRU�SRWHQWLDO�LPSDFWV�WR�WKH�(����VFKHGXOH�� 

0.95

0.95

0.00

1.00

2.00

3.00

Schedule Performance Index (SPI)
East Link Major Construction

as of May 31, 2022

SPI-Plan SPI-Early SPI-Late
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 
0DMRU�&RQVWUXFWLRQ�3URJUHVV�&XUYH 

7KH�RYHUDOO�SK\VLFDO�SHUFHQW�FRPSOHWH�IRU�(DVW�/LQN�FRQVWUXFWLRQ�LV������� 

7KH�SHUFHQW�FRPSOHWH�DQDO\VLV�LV�EDVHG�RQ�D�ZHLJKWHG�PHDVXUHPHQW�RI�WKH�VHYHQ�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV¶�VFKHGXOH��
GXUDWLRQ�DQG�FRVW��7KH�JUDSK�EHORZ�VKRZV�WKH�DJJUHJDWH�FRVW�SURJUHVVLRQ�IRU�WKHVH�FRQVWUXFWLRQ�FRQWUDFWV��3URJUHVV�LV�WUHQGLQJ�
EHKLQG�WKH�SODQQHG�FXUYHV��7KH�UDWH�RI�SURJUHVV�LV�VORZ�DV�UHPDLQLQJ�ZRUN�RQ�FLYLO�FRQWUDFWV�LV�OLPLWHG�WR�UHSDLUV�DQG�FORVHRXW�� 

(����%HO-5HG��&DQRSLHG�UDLO�DV�SDUW�RI�NHHSLQJ�WKH�DUHD�GU\�IRU�UDLO�WR�HDUWK�WHVWLQJ� 

$ 
in

 m
il

li
o

n

East Link Major Construction Progress Curve
as of May 31, 2022

Cumu. EV to Date

Late
Cumu. Value

Early
Cumu. Value

Physical % Complete 
as of 05/31/2022= 97.2%

Early    $2.18B, 100%
Late     $2.18B, 100%
Actual  $2.08B, 95.5%
Total    $2.18B
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

5LJKW-RI-:D\ 

7KH�(DVW�/LQN�([WHQVLRQ�LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�LQFOXGLQJ�IHH�DFTXLVLWLRQV�IRU�VWDWLRQV��
JXLGHZD\��VWDJLQJ�DUHDV��VXSSRUW�IDFLOLWLHV��DQG�WXQQHO�DQG�JXLGHZD\�HDVHPHQWV�DV�ZHOO�DV�SHUPDQHQW�DQG�WHPSRUDU\�HDVHPHQWV�
IRU�FRQVWUXFWLRQ��7KHVH�DFTXLVLWLRQV�UHVXOWHG�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV��3URSHUW\�DFTXLVLWLRQ�
DQG�UHORFDWLRQV�DUH�FRPSOHWH��ZLWK�OLPLWHG�SURFHVVLQJ�RI�UHORFDWLRQ�FODLPV�DQG�FRRUGLQDWLRQ�RI�SURSHUW\�WUDQVIHUV�ZLWK�WKH�&LW\�RI�
%HOOHYXH�UHPDLQLQJ�� 

7KH�ULJKW-RI-ZD\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH� 

&RPPXQLW\�(QJDJHPHQW 

· 2QJRLQJ�GLVWULEXWLRQ�RI�ZHHNO\�FRQVWUXFWLRQ�DOHUWV�IRU�PDLQWHQDQFH�RI�WUDIILF�DFWLYLWLHV�IRU�0HUFHU�,VODQG��%HOOHYXH�DQG�
5HGPRQG��&RPPXQLFDWHG�ZLWK�QXPHURXV�QHLJKERUV�DERXW�XSFRPLQJ�PDMRU�WUDIILF�FKDQJHV��0D\¶V�IRFXV�LQFOXGHG��EXW�QRW�
OLPLWHG�WR��SDUWLFLSDWLRQ�LQ�&LW\�RI�%HOOHYXH¶V�1HLJKERUKRRG�&RQIHUHQFH��IDFLOLWDWLRQ�RQ�SRVW-FRQVWUXFWLRQ�ZRUN��FRQWLQXHG�
ZLWK�RXWUHDFK�WR�XQKRXVHG�SRSXODWLRQ�DQG�HQFDPSPHQWV�SULRU�WR�VWDUW�RI�V\VWHP�WHVWLQJ� 

· &RQWLQXHG�FRPPXQLFDWLRQV�WR�VSUHDG�WKH�PHVVDJH�RI�VDIHW\�DURXQG�FRQVWUXFWLRQ�RQ�0HUFHU�,VODQG�7UDQVLW�,QWHJUDWLRQ�VLWH� 

· 2QJRLQJ�HQJDJHPHQW�ZLWK�LQGLYLGXDO�SURSHUW\�RZQHUV��PHPEHUV�RI�WKH�SXEOLF�DQG�LPSDFWHG�QHLJKERUV�RQ�D�YDULHW\�RI�
FRQFHUQV�LQFOXGLQJ�FORVH�RXW�DFWLYLWLHV��FRQVWUXFWLRQ�HDVHPHQWV��WUDIILF��DFFHVV��DQG�PDLQWHQDQFH�RI�WUDIILF� 

(DVW�/LQN�([WHQVLRQ�$FTXLVLWLRQ�6WDWXV 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 2IIHUV�0DGH�WR�
GDWH 

&ORVLQJV�WR�
GDWH 5HORFDWLRQV�5HTXLUHG� 5HORFDWLRQV�&RPSOHWHG�

WR�GDWH 

��� ��� ��� ��� ��� ��� 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 
6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��� 

&RQVXOWDQW�XWLOL]DWLRQ�LV�GHSHQGHQW�RQ�WKH�HIIRUWV�WR�PDQDJH�FRQVWUXFWLRQ��7KH�PRQWKO\�DYHUDJH�LV�WUHQGLQJ�RYHU�WKH�SODQ�DQG�LV�
SUHGLFWHG�WR�GHFOLQH�RYHU�WLPH��7KH�FXUUHQW�RYHUDJH�LV�QRW�LQGLFDWLYH�RI�DQ�LPPHGLDWH�EXGJHW�RYHUDJH��7KDW�VDLG��WKH�ORQJHU�WKDQ�
DQWLFLSDWHG�FRQVWUXFWLRQ�GXUDWLRQ�GXH�WR�TXDOLW\�LVVXHV�DQG�SRWHQWLDO�GHOD\�LQ�WUDQVLWLRQLQJ�RYHU�WR�2SHUDWLRQV�ZLOO�UHTXLUH�PRUH�
ODERU�UHVRXUFHV��� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ���� ����� ���� 

727$/ ����� ����� ���� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1R�$FWLRQ�7KLV�3HULRG  
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQVWUXFWLRQ�6DIHW\ 

'DWD��0HDVXUH 0D\�����  <HDU�WR�'DWH  3URMHFW�WR�'DWH  

5HFRUGDEOH�,QMXU\�,OOQHVV�&DVHV �  �  ��  

'D\V�$ZD\�)URP�:RUN�&DVHV �  �  ��  

7RWDO�'D\V�$ZD\�)URP�:RUN �  �  �����  

)LUVW�$LG�&DVHV �  ��  ���  

5HSRUWHG�1HDU�0LVKDSV �  �  �����  

$YHUDJH�1XPEHU�RI�(PSOR\HHV�RQ�:RUNVLWH ���  -  -  

7RWDO���RI�+RXUV��*&�	�6XEV� ������  �������  ���������  

26+$�,QFLGHQW�5DWHV 0RQWK  <HDU�WR�'DWH  3URMHFW�WR�'DWH  

5HFRUGDEOH�,QMXU\�5DWH ����  ����  ����  

/7,�5DWH ����  ����  ����  

5HFRUGDEOH�1DWLRQDO�$YHUDJH ����  

/7,�1DWLRQDO�$YHUDJH ����  

5HFRUGDEOH�:$�6WDWH�$YHUDJH ����  

/7,�:$�6WDWH�$YHUDJH 

'XH�WR�WKH�WLPLQJ�RI�FRQWUDFWRU¶V�UHSRUWLQJ�SHULRGV��WKH�FXUUHQW�PRQWK¶V�QXPEHUV�DERYH�DUH�D�FRPELQDWLRQ�RI�DFWXDOV�DQG�
HVWLPDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV�� 

����  
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

0DMRU�&RQVWUXFWLRQ�&RQWUDFW�3DFNDJHV 

%HORZ�DUH�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFW�SDFNDJHV�IRU�WKH�SURMHFW�ZLWK�D�EULHI�VFRSH�GHVFULSWLRQ�RI�HDFK�� 

(����0HUFHU�,VODQG�7UDQVLW�,QWHJUDWLRQ��$�ELUG¶V�H\H�YLHZ�RI�WKLV�URDG�LPSURYHPHQW�ZRUN�DGMDFHQW�WR�0HUFHU�,VODQG�6WDWLRQ�LQ�
WKH�PLGGOH�URDGZD\�RI�,-���� 

5�$�6WDJH��$�–�0RGLILFDWLRQ�RI�+29�5DPS�EHWZHHQ�,-���DQG�%HOOHYXH�:D\�6(��>'HVLJQ-ELG-EXLOG@� 

6WDWXV��&RPSOHWHG�DQG�&ORVHG� 

(����6HDWWOH�WR�6RXWK�%HOOHYXH�–�,QWHUQDWLRQDO�'LVWULFW�6WDWLRQ��,'6��PRGLILFDWLRQ��5HWURILW�RI�H[LVWLQJ�:6'27�VWUXFWXUHV��,-���
&HQWHU�5RDGZD\�DQG�WZR�OLJKW�UDLO�VWDWLRQV��>+HDY\�&LYLO�*&�&0@�� 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(���� 

(����0HUFHU�,VODQG�7UDQVLW�,QWHJUDWLRQ�–��5RDG�LPSURYHPHQWV�WR�HQKDQFH�EXV�UDLO�WUDQVIHU�DQG�FRQQHFW�SHGHVWULDQ�DQG�
ELF\FOLVW�WR�WKH�0HUFHU�,VODQG�OLJKW�UDLO�VWDWLRQ��6WDWXV��8QGHU�FRQVWUXFWLRQ�� 

(����6RXWK�%HOOHYXH�–�2QH�OLJKW�UDLO�VWDWLRQ�DQG�D�SDUNLQJ�JDUDJH�DW�6RXWK�%HOOHYXH�3	5��DHULDO��DW-JUDGH�DQG�UHWDLQHG-FXW�
JXLGHZD\�DORQJ�%HOOHYXH�:D\�6(�DQG����WK�$YHQXH�6(��>'HVLJQ-ELG-EXLOG@� 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(������ 

(����'RZQWRZQ�%HOOHYXH�7XQQHO�–�6(0�7XQQHOLQJ�DORQJ����WK�$YH��1(�LQ�'RZQWRZQ�%HOOHYXH��>'HVLJQ-ELG-EXLOG@ 

6WDWXV��6XEVWDQWLDO�&RPSOHWLRQ�RQ��-XO\���WK��������$FFHSWDQFH�,VVXHG�RQ�1RYHPEHU���WK������ 

(����'RZQWRZQ�%HOOHYXH�WR�6SULQJ�'LVWULFW�–�)RXU�OLJKW�UDLO�VWDWLRQV��DHULDO��DW-JUDGH�DQG�UHWDLQHG-FXW�JXLGHZD\�IURP�
'RZQWRZQ�%HOOHYXH��RYHU�,-����WR����WK�$YH��1(��>+HDY\�&LYLO�*&�&0@�� 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(���� 

(����%HO-5HG�–�2QH�OLJKW�UDLO�VWDWLRQ��DHULDO�DQG�DW-JUDGH�JXLGHZD\�IURP����WK�$YH��1(�WR�1(���WK��>'HVLJQ-ELG-EXLOG@ 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(����� 

(����65����WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ�–�7ZR�OLJKW�UDLO�VWDWLRQV��RQH�JDUDJH��RQH�SHGHVWULDQ�EULGJH��DHULDO�DQG�UHWDLQHG-
FXW�JXLGHZD\�DORQJ�65-����LQ�WKH�2YHUODNH�DUHD�RI�%HOOHYXH�DQG�5HGPRQG��>'HVLJQ-%XLOG@�� 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(���� 

(����6\VWHPV�–�/LJKW�UDLO�V\VWHPV�HOHPHQWV��LQFOXGLQJ�WUDFWLRQ�SRZHU�HOHFWULILFDWLRQ��RYHUKHDG�FDWHQDU\�V\VWHP��WUDLQ�VLJQDOV�
DQG�FRPPXQLFDWLRQ�V\VWHP��&RPELQHG�ZLWK�1RUWKJDWH�/LQN�1�����>+HDY\�&LYLO�*&�&0@� 

6WDWXV��6HH�IROORZLQJ�SDJHV�XQGHU�&RQWUDFW�(��� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�6HDWWOH�WR�6RXWK�%HOOHYXH�+HDY\�&LYLO�*&�&0 

&XUUHQW�3URJUHVV 

:HVW�6HJPHQW��2QJRLQJ�PLVFHOODQHRXV�SXQFK�OLVW�LWHPV�DW�-36��DGYDQFH�WXQQHO�YHQWLODWLRQ�FRPPLVVLRQLQJ�LQ�0RXQW�%DNHU�
7XQQHO��SURJUHVVLQJ�QRQ-FRQIRUPLQJ�WUDFN�GLUHFW�IL[DWLRQ�FRQFUHWH�SOLQWK�UHSDLUV� 

&HQWHU�6HJPHQW��,QLWLDWH�SRZHU�UHVWRUDWLRQ�DQG�PRQLWRU LQJ�RI�SRQWRRQV�$�WKUX�'�LQ�FRQMXQFWLRQ�ZLWK�:6'27�DQFKRU �
FDEOH�UHSODFHPHQW��SURJUHVVLQJ�QRQ-FRQIRUPLQJ�WUDFN�GLUHFW�IL[DWLRQ�FRQFUHWH�SOLQWK�UHSDLUV 

(DVW�6HJPHQW��$GYDQFH�SUHSDUDWLRQ�	�LQVWDOODWLRQ�RI�DUWZRUN�DW�0HUFHU�,VODQG�6WDWLRQ�KHDG�KRXVHV��SURJUHVVLQJ�QRQ-
FRQIRUPLQJ�WUDFN�GLUHFW�IL[DWLRQ�FRQFUHWH�SOLQWK�UHSDLUV 

6FKHGXOH�6XPPDU\ 

7KH�0DUFK�XSGDWH�IRUHFDVWV�D�)HE�����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�PLOHVWRQH�
GDWH�RI�'HF������������7KH�FRQWUDFWRU¶V�$SULO�XSGDWH�ZDV�UHMHFWHG�IRU�QRQ-FRPSOLDQFH�ZLWK�FRQWUDFW�VSHFLILFDWLRQV�DQG�D�UHYLVHG�
XSGDWH��RU�WKH�0D\�PRQWKO\�XSGDWH��KDV�QRW�\HW�EHHQ�UHFHLYHG��:LWKLQ�WKH�(����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�
WUDFN�UHPHGLDWLRQ�DQG�FDWKRGLF�SURWHFWLRQ�RQ�WKH�IORDWLQJ�EULGJH��67�FRQWLQXHV�WR�ZRUN�ZLWK�WKH�FRQWUDFWRU�WR�PLWLJDWH�LPSDFWV�WR�
IROORZ-RQ�ZRUN�E\�(���� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�FRQWUDFWRU�KDV�QRW�VXEPLWWHG�WKHLU�0D\�SD\PHQW�UHTXHVW��
QXPEHUV�WKURXJK�$SULO�FRQWLQXH�WR�UHSRUW�FXPXODWLYH�63,�
�ERWK�HDUO\�DQG�ODWH��DW�������7KH�(����6XEVWDQWLDO�
&RPSOHWLRQ��6&��IRU�$OO�:RUN��0LOHVWRQH����LV�QRZ�'HF������
������ZLWK WKH�FRQWUDFW�SURMHFWLQJ�6&�LQ�4��������$W�WKLV�
ILQDO�VWDJH�RI�WKH�SURMHFW��WKH�63,�FDOFXODWLRQ�WHQGV�WR�
FRQYHUJH�WR�DQ�LQGH[�RI������5HPDLQLQJ�ZRUN�LV�SULPDULO\�
IRFXVHG�RQ�WUDFN�SOLQWK�UHPHGLDWLRQ�VFRSH��FRPPLVVLRQLQJ�
DQG�RWKHU�SXQFK�OLVW�LWHPV�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· :HVW�6HJPHQW��0LVFHOODQHRXV�SXQFK�OLVW��
FRPPLVVLRQLQJ��FRQWLQXH�GLUHFWLRQ�IL[DWLRQ�SOLQWK�
UHPHGLDWLRQ 

· &HQWHU�6HJPHQW��5HSRODU L]DWLRQ�DQG�PRQLWRU LQJ�DW�
+0+�EULGJH��PLVFHOODQHRXV�SXQFK�OLVW��FRPPLVVLRQLQJ��
FRQWLQXH�GLUHFW�IL[DWLRQ�SOLQWK�UHPHGLDWLRQ 

· (DVW�6HJPHQW��0LVFHOODQHRXV�SXQFK�OLVW��
FRPPLVVLRQLQJ��FRQWLQXH�GLUHFW�IL[DWLRQ�SOLQWK�
UHPHGLDWLRQ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· $FWLYLW\�SURJUHVV�WR�UHDFK�0LOHVWRQHV������	����UHVXOWDQW�
LPSDFWV�WR�(��� 

· 'LUHFW�&29,'-���LPSDFWV 

· 1&5�PLWLJDWLRQ�WLPHOLQH�IRU�GLUHFWLRQ�IL[DWLRQ�SOLQWK�
UHPHGLDWLRQ 

· ,'6��UDLO�JULQGLQJ��0LOHVWRQH���UHVROXWLRQ 

(����&RQVWUXFWLRQ�6HJPHQWV 


�&RQWUDFW�9DOXH�H[FOXGHV�%HWWHUPHQWV 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW
 

(����&RQWUDFWRU�-�.LHZLW-+RIIPDQ 

2ULJLQDO�&RQWUDFW�9DOXH��LQFO��3KDVH���
0$&&� 

������������ 

&KDQJH�2UGHU�9DOXH ����������� 

&XUUHQW�&RQWUDFW�9DOXH
 ������������ 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������ 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ����������� 

&RQWLQJHQF\�'UDZGRZQ ����������� 

&RQWLQJHQF\�,QGH[ ��� 

$UW�LQVWDOODWLRQ�DW�ZHVW�KHDG�KRXVH�RI�0HUFHU�,VODQG�6WDWLRQ 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�6RXWK�%HOOHYXH� 

&XUUHQW�3URJUHVV� 

2QJRLQJ�WUDFN�UHPHGLDWLRQ�RI�FRQWUDFWRU�TXDOLW\�LVVXHV��DGYDQFH�ILQDO�SXQFK�OLVW�DFWLYLWLHV��FRPSOHWH�ILQDO�FOHDQLQJ�DW�6RXWK�
%HOOHYXH�6WDWLRQ�� 

6FKHGXOH�6XPPDU\ 

7KH�0D\�XSGDWH�IRUHFDVWV�D�-XQH�����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�PLOHVWRQH�
GDWH�RI�-DQ�����������:LWKLQ�WKH�(����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�SXQFK�OLVW�DQG�UHSDLUV�DW�WKH�VWDWLRQ�DQG�
WUDFNZD\��67�FRQWLQXHV�WR�ZRUN�ZLWK�WKH�FRQWUDFWRU�WR�PLWLJDWH�LPSDFWV�WR�IROORZ-RQ�ZRUN�E\�(���� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

(����EDVH�SODQ�FDOOHG�IRU�D�6XEVWDQWLDO�&RPSOHWLRQ�GDWH�RI�
1RYHPEHU������ 7KH�FRQWUDFW�LV�SURMHFWLQJ�6XEVWDQWLDO�
&RPSOHWLRQ�LQ�4��������$W�WKLV�ILQDO�VWDJH�RI�WKH�SURMHFW��WKH�
63,�FDOFXODWLRQ�WHQGV�WR�FRQYHUJH�WR�DQ�LQGH[�RI����6RXWK�
%HOOHYXH�*DUDJH�LV�HIIHFWLYHO\�FRPSOHWH�DQG�WUDQVLWLRQHG�WR�
2SHUDWLRQV��5HPDLQLQJ�ZRUN�LV�SULPDULO\�IRFXVHG�RQ�UHZRUN�
RI�WUDFN�LVVXHV�WKDW�UHTXLUH�UHPHGLDWLRQ��FRPPLVVLRQLQJ��DQG�
PLVFHOODQHRXV�SXQFK�OLVW�LWHPV�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU�-�6KLPPLFN�3DUVRQV�-9� 

2ULJLQDO�&RQWUDFW�9DOXH ������������� 

&KDQJH�2UGHU�9DOXH ������������� 

&XUUHQW�&RQWUDFW�9DOXH
 �������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������ 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ����������� 

&RQWLQJHQF\�'UDZGRZQ ������������� 

&RQWLQJHQF\�,QGH[ ��� 


&RQWUDFW�9DOXH�H[FOXGHV�EHWWHUPHQWV�DQG�67$57 

 

63-9�PDLQWHQDQFH�FUHZV�FOHDQLQJ�ZLQGRZV�DW�6RXWK�%HOOH�
YXH�6WDWLRQ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 5HVROXWLRQ�WR�5)&�����5��3URMHFW�:LGH�'LVUXSWLRQV 

· &29,'-���LPSDFWV 

· 5HVROXWLRQ�WR�6XEVWDQWLDO�&RPSOHWLRQ�GDWH 

· (����FRQWUDFWRU�DFFHVV 

 

E320 South Bellevue Construction

I-90 Flyover Bellevue Way SE

S. Bellevue Station 
and Garage

Winters
House

Wye to East Main

E130 
Segment

E3
3

5
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st
 M

ai
n

 S
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1H[W�3HULRG¶V�$FWLYLWLHV 

· ,-���)O\RYHU��2QJRLQJ�SXQFK�OLVW��UHSDLU �RI��JLUGHU �
EHDULQJ�SDGV� 

· %HOOHYXH�:D\�6(��2QJRLQJ�DUHD�PDLQWHQDQFH�DQG�SXQFK�
OLVW 

· 6��%HOOHYXH�6WD��3	5��2QJRLQJ�DUHD�PDLQWHQDQFH�DQG�
SXQFK�OLVW 

· :\H-WR-(DVW�0DLQ��2QJRLQJ�DUHD�PDLQWHQDQFH�DQG�
SXQFK�OLVW 

· 7UDFN�:RUN��5HPHGLDWLRQ�RI�GLUHFW�IL[DWLRQ�WUDFN�QRQ
-FRPSOLDQW�LWHPV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

)LQDO�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU–�*X\�)�$WNLQVRQ�&RQVWUXFWLRQ��//&� 

2ULJLQDO�&RQWUDFW�9DOXH ������������� 

&KDQJH�2UGHU�9DOXH ������������ 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW� ������������ 

3HUFHQW�&RPSOHWH ����  

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[ 1�$ 

&RQWUDFW�(����–�'RZQWRZQ�%HOOHYXH�7XQQHO�–�&RPSOHWHG�	�$FFHSWHG 

· (����&RQWUDFWRU�DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�RQ�-XO\����������� 

· 6RXQG�7UDQVLW�LVVXHG�)LQDO�$FFHSWDQFH�WR�FRQWUDFWRU�RQ�1RY������������ 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�%HOOHYXH�WR�6SULQJ�'LVWULFW�+HDY\�&LYLO�*&�&0 

6FKHGXOH�6XPPDU\ 

7KH�0D\�XSGDWH�IRUHFDVWV�D�6HSWHPEHU�����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�
PLOHVWRQH�GDWH�RI�0D\�����������:LWKLQ�WKH�(����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�WXQQHO�HPHUJHQF\�YHQWLODWLRQ�
V\VWHP�FRPPLVVLRQLQJ�� 

&XUUHQW�3URJUHVV 

(DVW�0DLQ�6WDWLRQ��,QVWDOOHG�SHGHVWU LDQ�WUDFN�FURVVLQJ�JDWHV��ZHHGHG�DQG�PRZHG�ODQGVFDSH�DUHDV��UHSODFHG�GHDG�SODQWV�
DQG�SURJUHVVHG�WKH�SXQFK�OLVW��� 

6RXWK�3RUWDO�(OHFWULFDO�%XLOGLQJ��7HUPLQDWHG�ZLUH�EUHDNHUV�DQG�FRQWLQXHG�FRPPLVVLRQLQJ�ZRUN� 

%HOOHYXH�'RZQWRZQ�6WDWLRQ��%'6���&RQWLQXHG�HOHFWU LFDO�DQG�HVFDODWRU �FRPPLVVLRQLQJ��+9$&�FRQWUROV�LQVWDOOHG��WXQQHO�
HPHUJHQF\�YHQWLODWLRQ�IDQ�IORZ�VHQVRUV�LQVWDOOHG��HPHUJHQF\�YHQWLODWLRQ�FRPPLVVLRQLQJ�FRQWLQXHG��VDZ�FXW�HDVW�DQG�ZHVW�ERXQG�
WXQQHO�GXFW�EDQNV�WR�DFKLHYH�WKH�QHHGHG�/59�G\QDPLF�HQYHORSH�UHTXLUHG�DQG�VWDWLRQ�FOHDQ�XS�SURJUHVVHG�� 

:LOEXUWRQ�6WDWLRQ���&RQWLQXHG�ZLWK�SXQFK�OLVW�ZRUN�� 

���WK�6WUHHW�6WDWLRQ���&RQWLQXHG�ZRUN�RQ�ILUH�FDXONLQJ�DQG�EHJDQ�WKH�SXQFK�OLVW�IRU �ERWK�HVFDODWRU �DQG�HOHYDWRU�� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

(���¶V�EDVH�SODQ�FDOOHG�IRU�D�6XEVWDQWLDO�&RPSOHWLRQ�GDWH�RI�
0D\������7KH�FRQWUDFW�LV�QRZ�SURMHFWLQJ�D�6XEVWDQWLDO�
&RPSOHWLRQ�RI�4��������$W�WKLV�ILQDO�VWDJH�RI�WKH�SURMHFW��WKH�
63,�FDOFXODWLRQ�WHQGV�WR�FRQYHUJH�WR�DQ�LQGH[�RI������
5HPDLQLQJ�ZRUN�LV�SULPDULO\�IRFXVHG�RQ�WKH�GHOD\HG�EDVH�
ZRUN�DW�%'6�DQG�:LOEXUWRQ�VWDWLRQV��WKH�ZLULQJ�DQG�
WHUPLQDWLRQ�RI�WKH�PLG-WXQQHO�IDQV��DQG�WKH�IROORZ-RQ�
FRPPLVVLRQLQJ�DQG�SXQFK�OLVW�ZRUN� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU–�6WDF\�	�:LWEHFN�$WNLQVRQ�-RLQW�
9HQWXUH��6:$--9�� 

2ULJLQDO�&RQWUDFW�9DOXH��LQFOXGHV�VWDWLRQ�
VFRSH� ������������� 

&KDQJH�2UGHU�9DOXH ������������ 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� � ����������� 

3HUFHQW�&RPSOHWH ������  

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[ ��� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· (DVW�0DLQ�6WDWLRQ��&RQWLQXH�HURVLRQ��VLWH�VHFXU LW\�
DQG�PDLQWHQDQFH��7KH�JRDO�LV�WR�ILQLVK�OLJKW�SROH�EDVHV�
DQG�FRQGXFW�6WDWLRQ�FOHDQ�XS�� 

· �%'6��&RQWLQXH�ZRUN�RQ�HOHFWU LFDO�PHWHU LQJ�
FRPPLVVLRQLQJ��SUH-WHVW�MHW�IDQV��DQG�VLWH�FOHDQ�XS��6DZ�
FXW�'XFW�EDQN�DQG�:DONZD\�IRU�7XQQHO�&OHDUDQFH� 

· :LOEXUWRQ�6WDWLRQ��&RQWLQXH�HOHYDWRU �DQG�HVFDODWRU �
SXQFK�OLVW�ZRUN�� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 3LSH�OHDN�FDXVHG�ZDWHU�GDPDJH�WR�DQ�HOHFWULFDO�SDQHO�DW�
���WK�6WDWLRQ�ZKLFK�KDG�DOUHDG\�EHHQ�FRPPLVVLRQHG��
5HSODFHPHQW�RI�SDQHO�LV�FRQVLGHUHG�D�ZDUUDQW\�LVVXH�DQG�
H[SHGLWH�IRU�GHOLYHU\�LQ�-XQH� 

· 7KH�GHVLJQHUV�DUH�ZRUNLQJ�WKURXJK�WKH�FRQGLWLRQV�UHODWHG�
WR�WKH�ORFDWLRQ�RI�WKH�WUDQVIHU�VZLWFK�DQG�HQVXULQJ�
SURWHFWLRQ�RI�SRZHU�DQG�FRQWURO�ZLULQJ�IRU�WKH�WXQQHO�
IDQV�� 

(����$HULDO�*XLGHZD\ 

:LOEXUWRQ�6WDWLRQ 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�%HO-5HG 

&XUUHQW�3URJUHVV 

���WK�$YH�6WDWLRQ��&RQWLQXHG�ZLWK�UHSDLU V�RQ�RXWVWDQGLQJ�VWUD\�HOHFWU LFDO�FXU UHQW�UDLO�WR�HDU WK��57(��LVVXHV��DQG�
FRQWLQXHG�ZRUN�RQ�WKH�SXQFK�OLVW�LWHPV�� 

1(�6SULQJ�%OYG��3HU IRUPHG�57(�GLDJQRVWLF�WHVWLQJ�DQG�UHSDLU V���DGGUHVVHG�WKH�FRU U LGRU �ODQGVFDSLQJ�SXQFK�OLVW�DQG�
LQVSHFWHG�WKH�ZDWHU�XWLOLWLHV� 

���WK�$YH��3HU IRUPHG�57(�WHVWLQJ��ODQGVFDSLQJ�DQG�SXQFK�OLVW�LWHPV��,QVSHFWHG�WKH�VWRUP�GUDLQ��VHZHU �DQG�ZDWHU �
XWLOLWLHV��DQG�EHJDQ�WR�UHSDLU�WKH�ZDWHU�OLQH�WR�(/-���� 

6\VWHP�6FRSH��7HVWHG�VLJQDOV�DORQJ�WKH�JXLGHZD\�DQG�DW�WKH����WK�6WDWLRQ� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

(���¶V�EDVH�SODQ�FDOOHG�IRU�D�6XEVWDQWLDO�&RPSOHWLRQ�GDWH�RI�
-XQH������ �,W�LV�QRZ�SURMHFWLQJ�WR�EH�LQ�-XQH�������7KH�
'HFHPEHU�JUDSK�VKRZQ�KHUH�LV�WKH�&RQWUDFWRU¶V�ODWHVW�
VXEPLWWDO� 

5HPDLQLQJ�ZRUN�LQ�(����LV�OLPLWHG�WR�WKH�ORZHU�FRVW�FORVH-
RXW�VFRSH�LQFOXGLQJ�FRPPLVVLRQLQJ�ZRUN�DQG�SXQFK�
OLVWV�  7KH�SURMHFW�WHDP�LV�GLOLJHQWO\�PRQLWRULQJ�FRPSOHWLRQ�
GHVSLWH�WKH�FRQWUDFWRU�EHLQJ�ODWH�ZLWK�WKHLU�VFKHGXOH�
VXEPLWWDO���$W�WKLV�VWDJH��WKH�63,�FDOFXODWLRQ�KDV�D�
PDWKHPDWLFDO�WHQGHQF\�RI�FRQYHUJHQFH�WR�DQ�LQGH[�RI������ 

0.0

0.5

1.0

1.5

Schedule Performance Index (SPI) 
as of December 31, 2021

SPI-Plan

SPI-Early

SPI-Late

1.07
1.07

6FKHGXOH�6XPPDU\ 

7KH�)HEUXDU\�XSGDWH�IRUHFDVWV�D�0D\�����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�PLOH�
VWRQH�GDWH�RI�-XQH����������6XEVHTXHQW�XSGDWHV�KDYH�QRW�\HW�EHHQ�UHFHLYHG��6XEVWDQWLDO�FRPSOHWLRQ�LV�SHQGLQJ�FRPSOHWLRQ�RI�WKH�
WKH�UDLO-WR-HDUWK�UHSDLU�ZRUN��ZKLFK�ZLOO�H[WHQG�LQWR�-XO\�������7KH�57(�UHSDLU�ZRUN�LV�GHOD\LQJ�(����V\VWHPV�LQWHJUDWLRQ�WHVW�
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU–�0D[�-�.XQH\� 

2ULJLQDO�&RQWUDFW�9DOXH� ������������ 

&KDQJH�2UGHU�9DOXH ���������� 

&XUUHQW�&RQWUDFW�9DOXH ������������ 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ����������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ���������� 

&RQWLQJHQF\�,QGH[ ���� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· $HULDO�*XLGHZD\��$GGUHVV�PLWLJDWLRQ�ODQGVFDSLQJ�
SXQFK�OLVW�LWHPV�� 

· ���WK�$YH�6WDWLRQ��&RQWLQXH�57(�WHVWLQJ��5HSDLU �
57(�LVVXHV��$GGUHVV�HOHFWULFDO�SXQFK�OLVW�LWHPV� 

· 1(�6SULQJ�%OYG��5HSDLU �57(�LVVXH��&RQWLQXH�57(�
WHVWLQJ���$GGUHVV�FRUULGRU�ODQGVFDSLQJ�SXQFK�OLVW�LWHPV� 

· ���WK�3O�1(��&RQWLQXH�57(�WHVWLQJ��5HSDLU �ZDWHU�OLQH�
YDXOW�DW�(/-����� 

· 6\VWHP�6FRSH��7HVW�VLJQDOV�DORQJ�WKH�JXLGHZD\�DQG�DW�
WKH����WK�6WDWLRQ�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1(���WK�0RGXODU�7UDFN�$OLJQPHQW�-�$GGLWLRQDO�
LQIRUPDWLRQ�KDV�EHHQ�UHYLHZHG�DQG�YHUWLFDO�GHYLDWLRQV�
ZHUH�REVHUYHG�LQ�H[FHVV�RI�WKH�FRQWUDFW�UHTXLUHPHQWV�� 

· 57(�LQYHVWLJDWLRQ�DQG�UHSDLUV�FRQWLQXH�DW�D�VORZ�SDFH���
7KLV�ZRUN�LV�GHOD\LQJ�(����6,7�ZRUN� 

1RUWRQ�&RUURVLRQ�	�&RUU3UR�FRQGXFWLQJ�57(�WHVWLQJ 

(����&RQVWUXFWLRQ�:RUN�$UHDV 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�65�����WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ��576� 

6FKHGXOH�6XPPDU\ 

7KH�0D\�XSGDWH�IRUHFDVWV�D�0DUFK����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�PLOHVWRQH�
GDWH�RI�-XO\�����������:LWKLQ�WKH�(����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�UHSDLUV�WR�WKH�576�JDUDJH���(����KDV�EHHQ�
JUDQWHG�DFFHVV�WR�DOO�FULWLFDO�ZRUN�DUHDV� 

&XUUHQW�3URJUHVV 

'HVLJQ��1RWLFH�RI�'HVLJQ�&KDQJH�ZRUN�IRU �5HGPRQG�7HFKQRORJ\�6WDWLRQ�*DUDJH��WUDIILF�FRDWLQJ�WR�DGGUHVV�QRQ-
FRQIRUPLQJ�ZRUN� 

&RQVWUXFWLRQ�� 

· :RUN�$UHD��:$������3DUN�3ODFH�ZHWODQG�SXQFK�OLVW�ZRUN�RQJRLQJ��6ZHHSHU�6LWH�WUHH�SODQWLQJ�SUHS�DQG�:6'27�LQVSHFWLRQ� 

· :$�����$HULDO�*XLGHZD\�SXQFK�OLVW�ZRUN�DGYDQFLQJ�� 

· :$�������2YHUODNH�9LOODJH�6WDWLRQ��296��SXQFK�OLVW�DQG�1&5�UHSDLU�ZRUN�SURJUHVVLQJ��� 

· :$�����5HGPRQG�7HFKQRORJ\�6WDWLRQ��576��JDUDJH�OHYHO�����FRDWLQJ�RQ�EHDP�ERWWRP��FRPSOHWLQJ�IRUP�ZRUN�IRU�WKH�UDPS�
EHWZHHQ�OHYHO������UHPRYLQJ�FODGGLQJ�RQ�QRUWK�H[WHULRU��DQG�VNLQ�UHLQIRUFHPHQW��JULQGLQJ��SDWFK�	�FUDFN�UHSDLUV��� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

(����EDVH�SODQ�FDOOHG�IRU�D�6XEVWDQWLDO�&RPSOHWLRQ�GDWH�RI�
-XO\������ 7KH�FRQWUDFW�LV�QRZ�SURMHFWLQJ�D�6XEVWDQWLDO�
&RPSOHWLRQ�RI�4��������$W�WKLV�ILQDO�VWDJH�RI�WKH�SURMHFW��
WKH�63,�FDOFXODWLRQ�WHQGV�WR�FRQYHUJH�WR�DQ�LQGH[�RI���� 7KH�
ODJJLQJ�LQ�WKH�63,�LV�SULPDULO\�GXH�WR�WKH�LPSDVVH�RQ�WKH�
FRPPHUFLDO�UHVROXWLRQ�RI�WKH�GHOHWHG�576�3HGHVWULDQ�
%ULGJH�ZRUN�WKDW�LV�VWLOO�SDUW�RI�WKH�(9�SODQ���$OVR��WKH�
6XEVWDQWLDO�&RPSOHWLRQ�LV�GHOD\HG�GXH�WR�WKH�QHHGHG�SDUWLDO�
UHEXLOG�RI�WKH�576�*DUDJH���5HPDLQLQJ�(9�ZRUN�RQ�WKH�
FRQWUDFWHG�ZRUN�UDQJHV�IURP�FRPPLVVLRQLQJ�WR�
PLVFHOODQHRXV�SXQFK�OLVW��7KH�SURMHFW�WHDP�LV�GLOLJHQWO\�
PRQLWRULQJ�FRPSOHWLRQ�DQG�6\VWHPV�KDV�DFFHVV�WR�WKLV�
VHJPHQW�RI�WKHLU�ZRUN�IRU�WKH�VWDWLRQV�DQG�WUDFN� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

7DEOH�([FOXGHV�%HWWHUPHQW� 

(����&RQVWUXFWLRQ�:RUN�$UHDV� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· :$�����3DUN�3ODFH�DQG�6ZHHSHU �6LWH�SXQFK�OLVW 

· :$�����$HU LDO�*XLGHZD\�SXQFK�OLVW�ZRUN 

· :$�������3XQFK�OLVW�ZRUN�1&5�5HSDLU �:RUN 

· :$�����$OO�PDMRU �FRQVWUXFWLRQ�ZRUN�FRPSOHWH 

· :$�����3XQFK�OLVW�LWHPV��576�*DUDJH�5HSDLU �:RUN 

· :$�����3HGHVWU LDQ�%U LGJH�SXQFK�OLVW�ZRUN� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 6FKHGXOH�GHOD\V�IRU�%XLOGLQJ�0DQDJHPHQW�6\VWHPV�
(����(����,QWHUIDFH��-DQXDU\�	�)HEUXDU\�ZHDWKHU�
HYHQWV 

· 576�*DUDJH�5HEXLOG 

· 0LOHVWRQH��%�GHOD\V 

· &29,'-���,PSDFWV 

· 7HDPVWHU�/RFDO�����6WULNH 

 

:$���—��5HPRYLQJ�&ODGGLQJ�IURP�1RUWK�([WHULRU 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU—��.LHZLW-+RIIPDQ 

2ULJLQDO�&RQWUDFW�9DOXH ������������ 

&KDQJH�2UGHU�9DOXH ���������� 

&XUUHQW�&RQWUDFW�9DOXH ������������ 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������ 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ����������� 

&RQWLQJHQF\�'UDZGRZQ ���������� 

&RQWLQJHQF\�,QGH[ ��� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�6\VWHPV�+HDY\�&LYLO�*&�&0 

&XUUHQW�3URJUHVV 

7KH�(����&RQWUDFWRU��0DVV�(OHFWULF�&RQVWUXFWLRQ�&R�� 

· &RQWLQXH�GHYHORSPHQW�DQG�UHYLHZV�RI�HQJLQHHULQJ�VXEPLWWDOV�FRYHULQJ�DOO�GLVFLSOLQHV��7UDFWLRQ�3RZHU�6XEVWDWLRQV��7366���
2YHUKHDG�&DWHQDU\�6\VWHPV��2&6���7UDLQ�&RQWURO�6LJQDO�6\VWHPV�DQG�&RPPXQLFDWLRQV� 

· 2QJRLQJ�FRRUGLQDWLRQ�PHHWLQJV�IRU�LQWHUIDFH�DQG�DFFHVV�SRLQWV�ZLWK�WKH�FLYLO�FRQWUDFWV� 

· ,QVWDOOHG�IHHGHU�FDEOH��UDGLR�HTXLSPHQW��3$�GHYLFHV��FRQGXLW�DQG�ORFDO�WHVWLQJ�DW�(����WR�(����FLYLO�VHJPHQW�� 

· :HVW�0HUFHU�6LJQDO�+RXVH�GHOLYHUHG�DQG�VHW�DW�(����FLYLO�VHJPHQW�� 

· 7UDFN�VLJQDO�WHVWLQJ�FRQWLQXHV�DORQJ�WKH�DOLJQPHQW�IURP�(���—(����� 

6FKHGXOH�6XPPDU\ 

7KH�0D\�XSGDWH�SURMHFWV�D�-XO\�����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH������FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�PLOHVWRQH�
GDWH�RI�0D\�����������&XUUHQWO\��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�WUDFN�KDQGRYHU�IURP�WKH�(����FRQWUDFWRU��67�DQG�WKH�FRQWUDFWRU�
DUH�DFWLYHO\�ZRUNLQJ�WR�PLWLJDWH�GHOD\V�LQ�DFFHVV�WR�FULWLFDO�ZRUN�DUHDV�� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

3HUIRUPDQFH�LV�IRU�0D\��������7KH�63,-(DUO\�LV������DQG�
63,-/DWH�LV��������7KH�63,�LQGH[�LQGLFDWHV�WKH�FRQWUDFWRU�LV�
EHKLQG�HDUO\�SODQQHG�ZRUN�DQG�LV�VWDUWLQJ�WR�VRPHZKDW�VOLS�
RQ�WKH�ODWH�SODQV�FRPSDUHG�WR�WKH�EDVHOLQH�SODQV� 

7KH�ODJJLQJ�LV�GXH�WR�FKDOOHQJHV�LQ�H[SHFWHG�DFFHVV�WR�FLYLO�
VHJPHQWV��HVSHFLDOO\�ZLWK�(����DQG�DFFHVV�WR�WKH�IORDWLQJ�
EULGJH�DV�ZHOO�DV�WKH�FRQWUDFWRU
V�RZQ�GHOD\V�LQ�SURFXULQJ�
ORQJ-OHDG�LWHPV��7KH�(/(�WHDP�FRQWLQXHV�WR�PRQLWRU�DQG�LV�
HYDOXDWLQJ�YDULRXV�PLWLJDWLRQ�RSWLRQ�VKRXOG�WKH�ODWH�SODQV�
FRQWLQXH�WR�VOLS�IXUWKHU� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

(����&RQWUDFWRU�-�0DVV�(OHFWULF�&RQVWUXFWLRQ�&R� 

2ULJLQDO�&RQWUDFW�9DOXH ������������ 

&KDQJH�2UGHU�9DOXH ���������� 

&XUUHQW�&RQWUDFW�9DOXH �������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ��������������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ������������� 

&RQWLQJHQF\�'UDZGRZQ ���������� 

&RQWLQJHQF\�,QGH[ ���� 

6LJQDO�+RXVH�GHOLYHU\�QHDU�0HUFHU�6WDWLRQ� 

7KH�1����DQG�(����6\VWHPV�LV�D�MRLQW�SURFXUHPHQW��7KH�WDEOH�
DERYH�UHSUHVHQWV�(����6\VWHPV�RQO\� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�GHYHORSPHQW�DQG�UHYLHZV�RI�HQJLQHHULQJ�
VXEPLWWDOV�FRYHULQJ�DOO�GLVFLSOLQHV��7366��2&6��7UDLQ�
&RQWURO�6LJQDO�6\VWHPV�DQG�&RPPXQLFDWLRQV� 

· 2QJRLQJ�PHHWLQJV�EHWZHHQ�V\VWHPV�DQG�FLYLO�FRQWUDFWRUV�
IRU�LQWHUIDFH�DQG�DFFHVV�SRLQWV�IRU�UHVSHFWLYH�FRQWUDFWV� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�IHHGHU�FDEOHV�IRU�HQHUJL]DWLRQ�
DQG�ORFDO�WHVWLQJ� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�2&6�FDEOLQJ�DQG�SROH�LQVWDOODWLRQ�
SULPDULO\�LQ�WKH�(����VHJPHQW�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ��WKH�LPSDFWV�IURP�WKH�GHOD\HG�KDQGRYHU�IURP�
WKH�FLYLO�FRQWUDFWRUV�LQ�WKH�(�����(�����(����DQG�(����
VHJPHQWV�� 

· 0RQLWRULQJ�WKH�6&/�SRZHU�FRQQHFWLRQV�IRU�WKH�(����
VHJPHQW�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(YHUHWW�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

.H\�3URMHFW�$FWLYLWLHV 

· 3UHVHQWHG�WR�WKH�6RXQG�7UDQVLW�%RDUG�RI�'LUHFWRUV¶�6\VWHP�([SDQVLRQ�&RPPLWWHH�RQ�WKH�DOWHUQDWLYHV�IRU�IXUWKHU�VWXG\�LQ�
/HYHO���HYDOXDWLRQ�� 

· &RQWLQXHG�PRQWKO\�PHHWLQJV�ZLWK�)7$�� 

· &RRUGLQDWHG�ZLWK�SDUWQHU�DJHQFLHV�LQFOXGLQJ�&LW\�RI�/\QQZRRG��&LW\�RI�(YHUHWW��6QRKRPLVK�&RXQW\��6QRKRPLVK�&RXQW\�
38'��&RPPXQLW\�7UDQVLW��3XJHW�6RXQG�5HJLRQDO�&RXQFLO�DQG�:6'27�UHJDUGLQJ�$OWHUQDWLYHV�'HYHORSPHQW�SURFHVV�� 

 

6FRSH  

/LPLWV 7KH�(YHUHWW�/LQN�([WHQVLRQ�FRQVLVWV�RI������
PLOHV�RI�OLJKW�UDLO�IURP�/\QQZRRG�7UDQVLW�
&HQWHU�WR�(YHUHWW�6WDWLRQ� 

$OLJQPHQW 7KH�SURMHFW�H[WHQGV�/LQN�VHUYLFH�QRUWK�
IURP�/\QQZRRG�&LW\�&HQWHU�WR�WKH�6:�
(YHUHWW�,QGXVWULDO�&HQWHU��65�����
(YHUJUHHQ�:D\��DQG�(YHUHWW�6WDWLRQ� 

6WDWLRQV 7KH�SURMHFW�LQFOXGHV�VL[�QHZ�VWDWLRQV�DW�
:HVW�$OGHUZRRG�0DOO��$VK�:D\�����WK��
0DULQHU��6RXWKZHVW�(YHUHWW�,QGXVWULDO�
&HQWHU��65�����(YHUJUHHQ�DQG�(YHUHWW�
6WDWLRQ��7KH�SURMHFW�DOVR�LQFOXGHV�RQH�
SURYLVLRQDO�VWDWLRQ��DW�65����$LUSRUW�5RDG� 

6\VWHPV 6LJQDOV��WUDFN�HOHFWULILFDWLRQ��6&$'$�
FRPPXQLFDWLRQ��2SHUDWLRQV�DQG�
0DLQWHQDQFH�)DFLOLW\�1RUWK��20)�1RUWK� 

3KDVH 3ODQQLQJ 

%XGJHW �����0LOOLRQ��3URMHFW�'HYHORSPHQW—
3KDVH���$OWHUQDWLYHV�'HYHORSPHQW�� 

6FKHGXOH 7DUJHW�'DWHV��� 

6:�(YHUHWW�,QGXVWULDO�6WDWLRQ������ 

(YHUHWW�6WDWLRQ������ 

3DUNLQJ�DW�0DULQHU�	�(YHUHWW������ 0DS�RI�(YHUHWW�/LQN�([WHQVLRQ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(YHUHWW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ���� ���� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ������ ����� ���� ������ ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ����� ���� ���� ����� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

/LJKW�5DLO�9HKLFOHV ���� ���� ���� ���� ���� 

52: ����� ���� ���� ����� ���� 

7RWDO ������ ����� ����� ������ ���� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

'XULQJ�WKH�DQQXDO�EXGJHW�F\FOH�����0�ZDV�DGGHG�WR�WKH�SURMHFW�WR�IXQG�ZRUN�IRU�GHOLYHUDEOH�UHODWHG�WR�WKH�)7$�72'�SLORW�
SURJUDP��7KH�FXUUHQW�$XWKRUL]HG�3URMHFW�$OORFDWLRQ�LV�IRU�FRPSOHWLRQ�RI�SUHOLPLQDU\�HQJLQHHULQJ��,Q�0D\������������0�ZDV�
LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�DGPLQLVWUDWLRQ�DQG�SUHOLPLQDU\�HQJLQHHULQJ� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ���� ���� ���� ���� ���� 

���6WDWLRQV ���� ���� ���� ���� ���� 

���6XSSRUW�)DFLOLWLHV ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ���� ���� ���� ���� ���� 

����6\VWHPV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ���� ���� ���� ���� ���� 

���5RZ��/DQG ����� ���� ���� ����� ���� 

���3URIHVVLRQDO�6HUYLFHV ������ ����� ����� ������ ���� 

���8QDOORFDWHG�&RQWLQJHQF\ ����� ���� ���� ����� ���� 

7RWDO�����-���� ������ ����� ����� ������ ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(YHUHWW�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�FRVW�DQG�VFKHGXOH�SURMHFW�ULVNV� 

· /LPLWHG�XQGHUVWDQGLQJ�RI�SRWHQWLDO�HQJLQHHULQJ�FKDOOHQJHV�DQG�52:�QHHGV�GXH�WR�FXUUHQW�OHYHO�RI�SODQQLQJ�GHVLJQ� 

· 6LWH�VHOHFWLRQ�IRU�20)�1RUWK�DQG�FRQVHQVXV�ZLWK�SDUWQHUV�PD\�EH�FKDOOHQJLQJ� 

3URMHFW�6FKHGXOH 

3KDVH���ZRUN�LV�KROGLQJ�WR�WKH�FXUUHQW�VFKHGXOH��7KH�WDUJHW�GDWH�IRU�WKH�H[WHQVLRQ�WR�6:�(YHUHWW�,QGXVWULDO�6WDWLRQ�UHPDLQV��������
&RPSOHWLRQ�RI�3KDVH���ZRUN�LV�IRUHFDVW�IRU�4��������ZLWK�%RDUG�DSSURYDO�IRU�3KDVH���QHDU�WKH�HQG�RI�WKH�TXDUWHU���7KH�H[WHQVLRQ�
WR�(YHUHWW�6WDWLRQ�PDLQWDLQV�WKH�WDUJHW�GDWH�RI��������3DUNLQJ�DW�0DULQHU�DQG�(YHUHWW�KDV�D�WDUJHW�GDWH�RI��������7KH�VXPPDU\�
VFKHGXOH�VKRZQ�UHIOHFWV�WKH�FXUUHQW�WDUJHW�GDWHV�IRU�ERWK�WKH�/57�DOLJQPHQW�DQG�WKH�20)�IDFLOLW\� 

&RPPXQLW\�(QJDJHPHQW 

· 7KH�(YHUHWW�/LQN�7HDP�SURYLGHG�SURMHFW�EULHILQJV�WR�WKH�6QR-.LQJ�:DWHUVKHG�&RXQFLO��6QRKRPLVK�&RXQW\�7UDQVSRUWDWLRQ�
&RDOLWLRQ�DQG�0LOO�&UHHN�)RXUVTXDUH�&KXUFK� 

· &RQWLQXHG�&RRUGLQDWLRQ�PHHWLQJV�ZLWK�6QR-,VOH�/LEUDULHV�0DULQHU�&RPPXQLW\�&DPSXV� 

· &RQWLQXHG�FRRUGLQDWLRQ�ZLWK�SDUWQHU�DJHQFLHV�LQFOXGLQJ�&LW\�RI�/\QQZRRG��&LW\�RI�(YHUHWW��6QRKRPLVK�&RXQW\�DQG�
&RPPXQLW\�7UDQVLW�UHJDUGLQJ�FRPPXQLW\�HQJDJHPHQW� 
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&RQVXOWDQWV ���� ���� ��� 

727$/ ���� ���� ���� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�PRQWK�  
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Project Summary 

Map of Federal Way Link Extension 

Scope  

Limits The Federal Way Link Extension (FWLE) 
adds approximately 7.8 miles of light rail 
from the Angle Lake Station in the City of 
SeaTac to the Federal Way City Center.  

Alignment The extension generally parallels SR 99 and 
I-5 freeway. 

Stations Station and garages at Kent/Des Moines, 
South 272nd Star Lake Park-and-Ride and 
the Federal Way Transit Center (FWTC) 

Systems Signals, traction power, and 
communications (SCADA) 

Phase Final Design/Construction 

Budget $2.451 Billion (ST Baseline Sep 2018) 

Schedule Revenue Service: December 2024 

  

  

  

Key Project Activities  

 F200 progress detail highlights are reflected on last two pages of FWLE section and concrete work continues throughout the 
alignment. 

 Structure C slope stability and environmental concerns necessitate modifications to the work plan regarding installation of 
construction access.  Work plan coordination and monitoring of the slope is ongoing in collaboration with ST, the City of 
Kent, WSDOT, and the Army Corps of Engineers. Negotiations for related cost are ongoing. 

 Traffic Mitigation design highlights are reflected in another section of report. Board approved ROW acquisitions.  

 Preparation of Consolidated Transit Way Agreement with the City of SeaTac is underway, execution planned for Q4 2022. 

 A minor amendment to the City of Kent Development Agreement on Pond E has been executed. 

 ST Board action on FWLE station naming is scheduled for June. Staff will present how name options comply with Board-
adopted naming policy and include stakeholder input for Board consideration and final action. This item was reviewed in 
the South King County Subarea Briefing.  

 Project team continued coordinating utility relocations that are necessary in future station areas. 

 Quantitative Risk Assessment 3 day workshop was conducted, followed by model validation.  Results anticipated for team 
review in June. 
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Project Cost Summary 

The project cost is summarized below in two cost categories; first cost table in accordance with Sound Transit’s budget Work 
Breakdown Structure (WBS) and second cost table in accordance with the FTA’s Standard Cost Categories (SCC) format. The 
figures in both tables are shown in millions. The tables below represent the Board-authorized FWLE project budget. Vehicles, 
P65 contingency, and finance charges included in the FTA FFGA budget of $3.1B are not shown. 

This period approximately $40M was incurred of which $35.4M for Construction phase comprised mainly of $35M for F200 
Design Build construction contract and $0.4M for Utility Relocation by Others. Construction Services was $2.2M; $0.5M for 
Third Party; and $0.9M was for Right-of-Way. Remaining major expenditures reside in Preliminary Engineering, Third Party 
and Administration. Overall the project Estimate at Completion continues to reflect $2.45B.  

Cost Summary by Phase       

Project Phase Baseline 
Budget 

Authorized 
Project 

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $96.5  $96.5  $39.5 $39.1 $96.5 $0.0 

Preliminary Engineering $46.5  $46.1  $45.5 $45.2 $46.1 $0.0  

Final Design $3.1  $4.8  $3.9 $2.3 $4.8 $0.0  

Construction Services $107.0  $116.0  $101.6 $59.9 $116.0 $0.0  

3rd Party Agreements $27.7  $27.7  $25.2 $15.3 $27.7 $0.0 

Construction $1,831.9  $1,821.5  $1,419.6 $757.7 $1,821.5 $0.0  

ROW $338.8  $338.8  $215.1 $213.6 $338.8 $0.0  

Total $2,451.5  $2,451.5  $1,850.4 $1,133.1 $2,451.5 $0.0 

Cost Summary by SCC      

SCC Element 
Authorized 
Project 
Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

10 Guideway & Track $155.2  $398.3 $196.0 $513.4 -$358.2 

20 Stations $105.2  $297.8 $132.1 $333.7 -$228.5 

30 Support Facilities $4.6  $11.6 $5.7 $5.1 -$0.5 

40 Sitework & Special Conditions $1,154.4  $473.9 $261.3 $559.4 $595.0 

50  Systems $49.6  $124.2 $58.0 $152.2 -$102.6 

Construction Subtotal (10 - 50) $1,468.9  $1,305.7 $653.2 $1,563.7 -$94.9 

60 Row, Land $338.8  $215.1 $213.6 $338.8 $0.0 

70 Vehicles $1.8  $0.0 $0.0 $1.8 $0.0 

90 Unallocated Contingency $245.2  $0.0 $0.0 $245.2 $0.0 

Total (10 - 90) $2,451.5  $1,850.4 $1,133.1 $2,451.5 $0.0 

 

Baseline 
Budget 

$523.0  

$318.9  

$5.3  

$558.4  

$153.8  

$1,559.4  

$341.6  

$1.8  

$178.1  

$2,451.5  

80 Professional Services $370.7  $396.9  $329.6 $266.3 $302.1 $94.8 

Tables across this report may have totals that do not equal line item sums due to decimal rounding. 
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Contingency Management 

The FWLE project budget was baselined in September 2018 with a total contingency of $549.9M. Additional contingency of 
$460M (FTA P65 requirement in FFGA) is not reflected in the below contingency status. The current contingency balance is 
$484M.  

Design Allowance (DA) has been used and is no longer  repor ted. 

Allocated Contingency (AC) is used to address r isks, complexity and unforeseen conditions dur ing the execution of 
work, including procurement. During this period the AC overall was reduced by approximately $2.5M due to combination of 
increases from betterment reimbursements for ST Admin cost and decreases from two executed change orders for DBPM and 
Traffic Mitigation Design Services contracts. 

Unallocated Contingency (UAC) is used to address general project-wide cost risks and uncertainties. During this period the 
UAC reduced slightly by $0.04M filling a funding gap for City of Des Moines new commitment. 
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Risk Management 

The following are the top project wide risks: 

 A liquefaction zone identified at Structure C and the identified design solution could potentially result in additional cost and 
schedule impacts. 

 Unstable soil conditions encountered during Structure C enabling work (temporary access road for pile driving equipment) 
could result in additional cost and schedule impacts to the project. 

 Integration of the Structure C change order scope into the design and construction work plan, could result in additional cost 
and schedule impacts regarding the scope and scale of the change order.  

 Several ST projects will be competing for programmatic ST resources in 2024 to oversee work activities. 

 ROW possession and use (P&U) and property acquisition suffer delays and/or legal challenges that prevent the ROW 
parcels from being acquired in time for scheduled construction activities, thus delaying completion of F210 and delaying 
planned revenue service. 

 AHJs request additional design modifications, above and beyond the original scope, may result in cost and schedule impacts 
to Traffic Mitigation (FD or Construction-F210) and FWLE completion. 

 Requirements for facility/systems enhancements or additional elements (i.e., betterments) by Third Parties and ST Agency 
not included in the project scope may delay completion of design and construction for specific  packages and increase 
project costs. 

 Planned utility relocations are not completed in alignment with the construction schedule, resulting in delays to the start of 
construction of F210 scope. 

 Current market conditions including monetary inflation (escalation) and supply chain disruption may result in significantly 
increased procurement costs.  

 Temporary easements obtained to enable PSE advanced utility relocations could expire before permanent easements are 
executed, which would cause a delay (to obtain new easements) and ultimately result in additional cost and schedule 
impacts to completion of construction and to the revenue service date. 

WA3.7 MSE Wall 1342 Backfilling WA2.3 Structure C Clean-up and Resloping 
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Project Schedule 
The calculated weighted percent complete of the major construction contracts is 52.5%. 

The project schedule presented below is still under review. Right-of-Way acquisitions for F200 are nearly complete. On May 26, 
2022, the Sound Transit Board approved the F210 (traffic mitigation) ROW team to begin appraisals and acquisitions of needed 
properties. Currently, F210 properties are driving FFGA Milestone MS 03 – ROW Acquisitions Complete, which is still 
trending to be finished by Q4 2023. Lastly, continued delay in the Light Rail Vehicle (LRV) schedule may impact Sound 
Transit’s ability to commence with simulated service. The schedule is under review to assess the impacts to the revenue service 
date of December 2024 from COVID and the concrete strike. The schedule will be revised accordingly. 

Project Float 

Federal Way Link Extension was baselined with 427 days of 
project float contingency. Currently, the project is reporting 
111 days of project float remaining. 

The decrease in project float is due to poor soil conditions at 
Structure C near I-5, which resulted in a temporary stop to 
drill shaft operations. Currently, timber piles are being 
installed to stabilize this work area. As Structure C is on the 
critical path the Design Builder forecasts a potential delay to 
F200 Milestone #5 – Acceptance of All Work (05-Aug-24). 
Sound Transit has asked for a recovery schedule by next 
month’s update. 
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Critical Path Analysis 
The critical path to Revenue Service commences with Structure C drilled shaft access which is being constructed in poor soil 
conditions near I-5. To ensure public safety Sound Transit issued a temporary stop work order. The Design Builder is currently 
taking mitigation actions to improve site conditions such as installing timber piling. Next, is the construction of Structure C 
precast girders, diaphragms, deck pours, and finishes. Also on the critical path at Work Area 2.3 is direct fixation track, system 
ductbanks, fiber optic cabling, commissioning and system integration at Segment 2, and pre-revenue service operations.  

Traffic Mitigation Design  

 Key Traffic Mitigation Issues: 

 Design consultant and ST executed change order that funded remaining scope. 

 Design continues. 50% design submittal scheduled for mid-June. Board approved ROW acquisitions. Begin ROW 
appraisals in June. 

 Site investigation underway including geotechnical and environmental site assessments. Updated draft Letter of 
Concurrence (LOC) provided to Kent and Federal Way; pre-application packages submitted in Kent and Federal Way. 
Draft Master Utility Relocation Agreements sent to MCI and Zayo; response from MCI under review by Agency 
Agreements.  

 Impacts to Riverstone Apartments (KCHA) identified; meeting with stakeholder to be scheduled. Final design advancing; 
50% Submittal scheduled for mid-June. 

Closely Monitored Issues 

 Traffic Mitigation Design and F210 ROW certification. 
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Community Engagement 

 Tabled at Mark Twain 
Elementary to get summer 
construction information out 

 Provided required notifications 
for night and weekend work. 

 Coordinated with the Camelot 
property owner for removal of 
an additional hazardous tree.  

 Continued engagement 
planning for property owner 
outreach for the traffic 
mitigation program.  

 Provided public 
communication, including 
construction alerts and flyers 
for several work activities 
along the alignment.  

 Conducted additional 
stakeholder outreach for FWLE Station Naming., including to Service Delivery Council, South King sub-area briefing and 
an additional round of public comment. 

Right-of-Way 
The Right-of-Way effort for this project involves the acquisition of a range of property interests which includes compensable 
(e.g. fee acquisitions, guideway easements, permanent and temporary construction easements) and non-compensable rights  (e.g. 
rights of entry). These acquisitions will result in owner and tenant residential and commercial relocations.  

The Right-of-Way program status for this period is summarized in the following table.  

Federal Way Link Extension Property Acquisition Status 

ACQUISITION RELOCATION 

Total Acquisitions* Board Approved* 
Offers Made to 

date 
Closings to 

date 
Relocations Required  

Relocations Completed 
to date 

278 358 429 328 441 432 

*All numbers are cumulative totals, except where noted. Number of totals may differ from other reports due to the timing of the report periods. 

Total Acquisitions: Defined as parcels recognizing only land, not owners 

Board Approved: Based on parcels and properties (including multi-unit acquisitions) 

Offers/Closings: Based on inclusive offers made to separate owners and interest holders 

Relocations: Based on number of affected individuals 

18 parcels added for traffic mitigation and 5 parcel added to board approved 4/1/2022 
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Sound Transit Board Actions 

Board Action Description Date 

R2022-15 Acquire Real Property Interests Required for the Federal Way Link Extension Project 5/26/22 

Staffing Summary    

The planned Full-Time Equivalent (FTE) is an annual projection of ST project staff and consultants, represented as a constant 
over the year. The Year-to-Date (YTD) Performance is the total actual FTEs accumulated through this reporting period. Staffing 
status is summarized in the following table.  

The project team has updated the Planned FTE Monthly Average estimate for the year. 

Overall the project FTE is 3.0 below the staffing plan for this period. DBPM Services is slightly higher than plan addressing 
Design-Build contractor activities for change management, minor design and major construction oversight that involves drilled 
shafts, parking garages, stations and utility work. ST staff is 9.0 under plan, however there are a few vacancies in the project that 
are in the process of being filled. 

Resource Type Planned FTE Monthly Average  YTD Actual FTE             
Monthly Average  Variance 

ST Staff 44.7 35.7 9.0 

Consultants 77.0 83.0 -6.0 

TOTAL 121.7 118.7 3.0 

* An FTE is the equivalent of 1,920 hours. YTD performance FTE hours are divided by a monthly factor of 160. 
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Data/ Measure May 2022 Year to Date Project to Date 

Recordable Injury/Illness Cases 1 2 7 

Days Away From Work Cases 0 1 3 

Total Days Away From Work 0 3 6 

First Aid Cases 3 8 20 

Reported Near Mishaps 0 1 7 

Average Number of Employees on Worksite 440 - - 

Total # of Hours (GC & Subs) 66,912 365,893 1,184,637 

OSHA Incident Rates Monthly Average Year to Date Project to Date 

Recordable Injury Rate 2.99 1.09 1.18 

Lost Time Injury (LTI) Rate 0.00 0.55 0.51 

Recordable National Average 2.5 

LTI National Average 1.10 

Recordable WA State Average 5.20 

LTI WA State Average 

Due to the timing of contractor’s reporting periods, the current month’s numbers above are a combination of actuals and esti-
mates. All previous months’ numbers are reconciled and replaced with actuals. 

2.90 

Construction Safety   
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F200 Design Build Contract  

Current Progress  

Status at the close of May 2022: the F200 Design-Build Contractor, Kiewit, Significant construction progress occurred on all 
segments in relation to: Guideway (rail welding, systems duct bank, sub-ballast, superstructure and substructure), SR99 Bridge 
(deck and abutments), Kent Des Moines (KDM) Station and Garage construction, Star Lake Station & Garage (foundations and 
walls), and Federal Way Transit Center (FWTC) garage and station & End of Line Facility (EOL). 

Design: 

 During the month: Performed reviews on shop drawings, product data, and design changes.    

 All Design Packages for Segment 1 are complete, 1 design packages remains open for Segment 2, and 3 design packages 
remain open for Segment 3.  Structure C System design package remains open. 

 Track for LRV storage: Finalizing the configuration, functionality and testing requirements. 

Construction: 

 Quality: 76 (project total) Non Conformance Report, 25 open at the end of May.   

 Guideway substructure and extensive superstructure construction continues in Work Area 1.1, 1.3, 2.1, and 3.8 . Percentage 
complete for all segments are as follows: 

 

 

 Noise wall, mechanically stabilized earth wall, and cast-in-place wall construction work in progress in work areas 1.2, 2.2, 
3.3 and 3.7. 

 SR99 Bridge: Work in progress on walls, decks and diaphragm. Effort ramped up for utilities and approach slabs.  

 KDM Station: Stem walls, underground mechanical / electrical / plumbing,  and concrete work for elevator and escalators in 

progress. Installation verification and testing for plumbing in progress. 

 Star Lake Garage: Continued Level 2 post-tensioned deck, shear walls, and column construction. 

 FWTC and End of Line Facility: Continued Underground electrical construction and concrete work for elevator. 

WA 1.1 Kiewit SR99 Span 2 Deck Concrete Placement  WA 2.4 SL Garage Column Concrete Placement at P3  
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Schedule Performance Index  

For the May period, the Early SPI is 0.85 and Late SPI is 
1.08 (previously: 0.85 and 1.08 respectively). May 
cumulative actuals were in between the Cumulative Early 
and Late date planned value. Kiewit performance for the 
month of May is in between early and late revised planned 
value. 

Kiewit continues to remain within acceptable performance 
tolerances for cumulative early and late curves. 

Schedule Summary    

The F200 progress schedule for May 2022 is still under review. The Design Builder reported no change to contract Milestones 
#2 and #3, which are both slightly behind schedule. Next, both Milestone #4 and #5 (Acceptance of All Work) are forecasted to 
be delayed due to poor soil conditions at Structure C. Mitigation actions are underway, but the overall impact to the project 
schedule is still being determined. Sound Transit will continue to work with the Design Builder to reduce the impact of this 
delay. 
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Cost Summary  

Next Period’s Activities 

Design:  

 Structure C – Rigid Pier Design completion.   

 Systems Issue For Construction Design package to be 
submitted. 

 Federal Way Transit Center (FWTC) Station design 
completion. 

Construction: 

 Guideway substructure and extensive superstructure 
construction continues (all segments).  

 Track work: Track layout, plinths, final alignment.. 

 SR99 Bridge: Continue diaphragms and deck 
construction, approach slabs, electrical and gas work. 
Establish long term Right Lane. 

 Kent Des Moines (KDM) Garage: Concrete work to 
resume, install plumbing/drainage, steel tread and railing, 
and elevator roof. 

 KDM Station: Continue slab-on-grade foundation and 
underground mechanical / electrical / plumbing, 
emergency stair construction, and walls for escalators.  

 Star Lake Garage: Construction effort for walls, 
columns, and post tensioned decks. 

 FWTC Garage: auger cast piles, partial wall demo. 

Progress of 2nd Utility Trench At KDM Facing South 

Closely Monitored Issues (F200) 

 Structure C soil liquefaction potential was identified 
requiring an updated structure design; the ST standard 
was achieved in a technical resolution meeting.  ST 
accepted merit on the differing site condition claim, 
submitted by the contractor.  Negotiations for the Change 
Order are ongoing. 

 Siding Track: original Project Requirements did not meet 
the needs of ST Operations. ST Operation needs were 
confirmed, and redesign is being finalized. Work 
Directive for coordinated drainage issued. 

 Escalator manufacturer equivalency.  Design Build 
Contractor failed to demonstrate the proposed escalator 
manufacturer was equivalent to the others listed within 
the specification.  

 Blocked drainage pipe in I-5: Design Build Contractor 
likely damaged the median drainage pipe near Midway 
Landfill.  Resolution design is complete.  Install median 
drainage in June  

Present Financial Status Amount 

F200 Contractor - Kiewit Infrastructure West Co 

Original Contract Value  $1,285,200,000  

Change Order Value $153,746,352  

Current Contract Value $1,438,946,352  

Total Actual Cost (Incurred to Date) $735,938,518  

Percent Complete 52.5% 

Authorized Contingency + Add'l Ctg $248,297,519  

Contingency Drawdown $153,746,352  

*Contingency Index                  
*Excludes ATC/NTD 1.41 
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· +HDGLQJ����&RQWLQXHG�2&6�JURXQGLQJ�RQ�0/.��&RQWLQXHG�FXUE�DQG�JXWWHU �DQG�IODWZRUN�EHWZHHQ�6���WK�DQG�6���WK� 

· 20)��&RQWLQXHG�ZRUN�RQ�0LOHVWRQH�1R����SXQFKOLVW�LWHPV� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 6WDII�FRQWLQXH�WR�PRQLWRU�/59�GHOLYHU\�GDWHV�DQG�FRQGLWLRQDO�DFFHSWDQFH�WLPHOLQHV�WR�VXSSRUW�SUH-UHYHQXH�VHUYLFH� 

· 6WDII�FRQWLQXH�WR�DVVHVV�FRQWUDFWRU�UHDGLQHVV�WR�SHUIRUP�FRQWUDFWXDOO\�UHTXLUHG�V\VWHPV�WHVWV�DQG�VXSSRUW�DJHQF\�LQWHJUDWHG�
WHVWLQJ�HIIRUW� 

· &RQWUDFWRU�DQG�67�WHDP�ILQDOL]LQJ�ZRUN�SODQ�IRU��WK�DQG�&RPPHUFH�FXWRYHU�VFKHGXOHG�WR�EHJLQ�LQ�HDUO\�$XJXVW� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

3URMHFW�&RVW�6XPPDU\� 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV�� 

7KLV�SHULRG�DSSUR[LPDWHO\�����0�ZDV�LQFXUUHG���7KH�PDMRULW\�RI�WKH�H[SHQGLWXUHV�ZHUH�LQ�WKH�&RQVWUXFWLRQ�SKDVH�IRU�WKH�7����
FRQVWUXFWLRQ�FRQWUDFW�DQG�WKH�9HKLFOHV�SKDVH�IRU�WKH�/59�SURFXUHPHQW�FRQWUDFW�� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH %DVHOLQH�
%XGJHW 

&RPPLWPHQW�WR�
'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�YV��

()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ����� ����� ����� ����� ���� 

&RQVWUXFWLRQ�6HUYLFHV ����� ����� ����� ����� ���� 

7KLUG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ������ ������ ������ ������ ���� 

9HKLFOHV ����� ����� ����� ����� ���� 

52: ���� ���� ���� ���� ���� 

&RQWLQJHQF\ ���� ���� ���� ���� ���� 

7RWDO ������ ������ ������ ������ ���� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW %DVHOLQH�
%XGJHW 

&RPPLWPHQW�WR�
'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$GRSWHG�
%XGJHW�YV��

()& 

���*XLGHZD\�	�7UDFN ����� ����� ����� ����� ���� 

���6WDWLRQV ���� ���� ���� ���� ���� 

���6XSSRUW�)DFLOLWLHV ����� ����� ����� ����� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ����� ����� ����� ����� ���� 

����6\VWHPV ����� ����� ����� ����� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ������ ������ ������ ������ -���� 

���52:��/DQG ���� ���� ���� ���� ���� 

���9HKLFOHV ����� ����� ����� ����� ���� 

���3URIHVVLRQDO�6HUYLFHV ����� ����� ����� ����� ���� 

���8QDOORFDWHG�&RQWLQJHQF\ ���� ���� ���� ���� -���� 

7RWDO�����-���� ������ ������ ������ ������ ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�SURMHFW�ZDV�EDVHOLQHG�LQ�6HSWHPEHU������ZLWK�D�WRWDO�FRQWLQJHQF\�RI������0��6LQFH�EDVHOLQLQJ��WKHUH�ZHUH�GUDZGRZQV�RQ�
$&�DQG�8$&�IRU�7DFRPD�/59��7����FRQVWUXFWLRQ�FRQWUDFW��'HVLJQ�6HUYLFHV�'XULQJ�&RQVWUXFWLRQ�FRQWUDFW�DQG�&RQVWUXFWLRQ�
0DQDJHPHQW�VHUYLFHV�FRQWUDFW��7KH�EDVHOLQH�FRQWLQJHQF\�OHYHOV�ZHUH�LQVXIILFLHQW�DQG�UHTXLUHG�DQ�DGGLWLRQDO������0�ZKLFK�ZDV�
DSSURYHG�E\�WKH�67�%RDUG�LQ�-XQH�������$Q�DGGLWLRQDO����0�ZDV�DSSURYHG�E\�WKH�67�%RDUG�LQ�)HEUXDU\�������� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�LV�DW�����DV�
D�UHVXOW�RI�FRPSOHWLRQ�RI�)LQDO�'HVLJQ�� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��7KLV�SHULRG�WKH�$&�ZDV�UHGXFHG�E\�DSSUR[LPDWHO\�����0�GXH�WR�H[HFXWHG�FKDQJH�RUGHUV�RQ�WKH�
&RQVWUXFWLRQ�0DQDJHPHQW�FRQWUDFW�DQG�WKH�7����FRQWUDFW���7KH�FXUUHQW�EDODQFH�LV������0�� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�8$&�EDODQFH�LV�
XQFKDQJHG�� 

&RQWLQJHQF\�6WDWXV��0RQWKO\��� 

7\SH 
%DVHOLQH 5H-%DVHOLQH 

$PRXQW ��RI�
7RWDO $PRXQW ��RI��

:RUN� 

'HVLJQ�������
$OORZDQFH 

����� ���� ����� ���� 

$OORFDWHG�
&RQWLQJHQF\ 

������ ���� ������ ����� 

8QDOORFDWHG�
&RQWLQJHQF\ 

������ ���� ����� ����� 

7RWDO ������ ����� ������ ����� 

7DEOH�ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

&RQWLQJHQF\�E\�7\SH����0LOOLRQV� 

&RQWLQJHQF\�'UDZGRZQ��4XDUWHUO\� 

&RQWLQJHQF\�'UDZGRZQ�DV�RI�0DUFK��������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· 7KH�7����FRQWUDFWRU�PD\�VXEPLW�D�FXPXODWLYH�LPSDFW�FODLP�WKDW�H[FHHGV�DYDLODEOH�EXGJHW� 

· /DFN�RI�GHWDLO�LQ�7����FRQVWUXFWLRQ�VFKHGXOH�PD\�LPSHGH�DGHTXDWH�UHVRXUFH�SODQQLQJ�IRU�UDLO�DFWLYDWLRQ��VDIHW\�FHUWLILFDWLRQ��
6\VWHP�,QWHJUDWLRQ�7HVWLQJ��6,7���DQG�YHKLFOH�WHVWLQJ�DQG�FRPPLVVLRQLQJ� 

· 7KHUH�PD\�EH�D�ODFN�RI�H[SHULHQFHG�WHVWLQJ�FRPPLVVLRQLQJ�SHUVRQQHO�ZKLFK�FRXOG�UHVXOW�LQ�GHOD\V�WR�VXEVWDQWLDO�FRPSOHWLRQ��
SDUWLFXODUO\�RQ�WKH�DOLJQPHQW� 

· 9HKLFOH�GHOLYHU\�PD\�EH�GHOD\HG�ZKLFK�FRXOG�LPSDFW�WLPHO\�WHVWLQJ�DQG�FRPPLVVLRQLQJ�RI�WKH�YHKLFOH�DQG�LQFUHDVH�ULVN�RI�
IHZHU�YHKLFOHV�DYDLODEOH�IRU�SUH-UHYHQXH�DQG�UHYHQXH�VHUYLFH�� 

· 7KH��WK�DQG�&RPPHUFH�FXWRYHU�PD\�QRW�EHJLQ�RU�HQG�RQ�WLPH�ZKLFK�FRXOG�FDXVH�LPSDFWV�WR�SURMHFW��RSHUDWLRQV�DQG�WKH�FLW\� 

3DYLQJ�ZHVW�VLGH�RI�6��WK�6W��0D\���������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH 

7KH�PDVWHU�VFKHGXOH�ZDV�XSGDWHG�WKURXJK�WKH�HQG�RI�0D\�������7KH�RYHUDOO�SK\VLFDO�SHUFHQW�FRPSOHWH�LV�������� 

/59��7KH�ILU VW�WZR�/59V�ZHUH�GHOLYHUHG�WR�7DFRPD��/59V����DQG����DUH�VFKHGXOHG�IRU �GHOLYHU\�LQ�ODWH�-XO\�DQG�/59����
LQ�ODWH�$XJXVW�������� 

7���� 7KH�FRQWUDFWRU�LV�ZRUNLQJ�RQ�WKH�GHWDLOHG�VFKHGXOH�WR�VXSSRUW�WKH�FULWLFDO�FXWRYHU�DW��WK�DQG�&RPPHUFH�VFKHGXOHG�WR�EHJLQ�
$XJXVW��������� 

5DLO�$FWLYDWLRQ��7KH�UDLO�DFWLYDWLRQ�VFKHGXOH�LV�XSGDWHG�PRQWKO\�DQG�LQFRUSRUDWHV�LQIRUPDWLRQ�IURP�WKH�7����6\VWHP�
,QWHJUDWLRQ�7HVWLQJ�DQG�%(&�/59�VFKHGXOHV��7KH�UDLO�DFWLYDWLRQ�VFKHGXOH�DOVR�LQFOXGHV�VDIHW\�FHUWLILFDWLRQ�DFWLYLWLHV�LQ�DGYDQFH�
RI�UHYHQXH�VHUYLFH�GDWH� 

4XDQWLWDWLYH�5LVN�$QDO\VLV��45$��7KH�SURMHFW�U LVN�UHJLVWHU �ZDV�XSGDWHG�0D\���������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�SURMHFW�FRQWDLQV�PXOWLSOH�FULWLFDO�SDWKV��7KH�ILUVW�LV�WKH�VWDUW�RI�WKH��WK�DQG�&RPPHUFH�&XWRYHU�VFKHGXOHG�IRU�$XJXVW��VW��7KH�
VHFRQG�LV�FRPSOHWLRQ�RI�2&6�UHJLVWUDWLRQ�FRPSOHWLRQ�DQG�UHVROXWLRQ�RI�26&�FRQIOLFWV�ZLWK�VLJQDOV��LQ�RUGHU�WR�FRPSOHWH�/HYHO���
V\VWHP�7HVWLQJ��7KH�WKLUG�FULWLFDO�SDWK�SHUWDLQV�WR�/59�GHOLYHULHV�DQG�FRQGLWLRQDO�DFFHSWDQFH�� 

,PSDFWV�WR�DQ\�RI�WKH�DERYH�FRXOG�LQIOXHQFH�WKH�FRPSOHWLRQ�RI�SUH-UHYHQXH�VHUYLFH�WHVWV�DQG�WKH�VWDUW�RI�UHYHQXH�VHUYLFH�� 

3URMHFW�)ORDW 

7KH�+7/(�5HYHQXH�6HUYLFH�'DWH��56'��ZDV�UH-EDVHOLQHG�LQ�
)HEUXDU\�������XQGHU�%RDUG�5HVROXWLRQ�5����-����WR�4��
������7KLV�IRUHFDVW�FRPSOHWLRQ�ZDV�EDVHG�RQ�WKH�SURMHFW�
45$�SHUIRUPHG�LQ�ODWH�-DQXDU\�������7KH�SURMHFW�56'�GRHV�
QRW�LQFOXGH�ZRUN-DURXQGV�WR�DFKLHYH�DQ�HDUOLHU�56'�� 

)RU�UHSRUWLQJ�DQG�DQDO\VLV�SXUSRVHV��VFKHGXOH�IORDW�LV�
FDOFXODWHG�EDVHG�RQ�WKH�ODWHVW�VFKHGXOH�GDWD�DQG�DQ�56'�RI�
0DUFK����������ZLWK�D�VSHFLILF�GDWH�IRU�5HYHQXH�6HUYLFH�WR�
EH�GHWHUPLQHG��7KH�UHGXFWLRQ�RI�IORDW�FRQWLQJHQF\�LQ�0D\�
UHVXOWHG�IURP�WKH�GH-FRXSOLQJ�RI�V\VWHP-ZLGH�WHVWLQJ�
FRPSOHWLRQ�IURP�WKH��WK�	�&RPPHUFH�FXWRYHU��7KH�WHDP�LV�
VWLOO�ZRUNLQJ�WKURXJK�WKH�VFKHGXOLQJ�FKDQJHV�QHFHVVDU\�WR�
VXSSRUW�WKH�SULRULWL]DWLRQ�RI�FXWRYHU�ZRUN��DQG�H[SHFWV�WKH�
IORDW�FRQWLQJHQF\�WR�EH�IXUWKHU�XSGDWHG�LQ�VXEVHTXHQW�SHULRGV�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RPPXQLW\�(QJDJHPHQW 

· 3URGXFHG�DQG�GLVWULEXWHG�WKH�ZHHNO\�FRQVWUXFWLRQ�DOHUW�DERXW�WUDIILF�LPSDFWV� 

· &RQWLQXHG�FRRUGLQDWLQJ�WKH�/R\DO�WR�WKH�/RFDO�SURJUDP�� 

· 0DLQWDLQHG�SURMHFW�)DFHERRN�SDJH�DQG�SRVWHG�XSGDWHV�DERXW�VHFRQG�/59��WKH�+LOOWRS�6SULQJ�&UDZO��DQG�RQJRLQJ�SURMHFW�
ZRUN� 

 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 

1RQH�GXULQJ�WKLV�SHULRG� 

 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

67�VWDII�YDULDQFH�UHIOHFWV�VKDUHG�GHVLJQ�DQG�HQJLQHHULQJ�UHVRXUFHV�DFURVV�PXOWLSOH�67�SURMHFWV�LQFOXGLQJ�6RXWK�&RUULGRU�DQG�
9HKLFOHV��'HVSLWH�WKH�YDULDQFH�LQ�)7(�OHYHOV�SURMHFW�LV�VXIILFLHQWO\�VWDIIHG�IRU�WKLV�SHULRG��67�ZLOO�PRQLWRU�SURMHFW�QHHGV�DQG�
DGMXVW�)7(�OHYHOV�DV�QHHGHG��&RQVXOWDQW�)7(V�DUH�VOLJKWO\�XQGHU�SODQ��� 

,Q�WKLV�SHULRG�$FWXDO�)7(�FDOFXODWLRQV�ZHUH�UHYLVHG�WR�DQ�DQQXDO�EDVLV�RI������KRXUV�WR�DFFRXQW�IRU�KROLGD\V�DQG�WLPH�RII� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ���� ���� ��� 

727$/ ���� ���� ��� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RQVWUXFWLRQ�6DIHW\ 

'DWD��0HDVXUH DĂǇ�ϮϬϮϮ zĞĂƌ�ƚŽ��ĂƚĞ WƌŽũĞĐƚ�ƚŽ��ĂƚĞ 

5HFRUGDEOH�,QMXU\�,OOQHVV�&DVHV Ϭ ϭ ϭϯ 

'D\V�$ZD\�)URP�:RUN�&DVHV Ϭ Ϭ Ϭ 

7RWDO�'D\V�$ZD\�)URP�:RUN Ϭ Ϭ Ϭ 

)LUVW�$LG�&DVHV Ϭ ϭ Ϯϰ 

5HSRUWHG�1HDU�0LVKDSV Ϭ ϭ ϲϵ 

$YHUDJH�1XPEHU�RI�(PSOR\HHV�RQ�:RUNVLWH ϭϬϮ - - 

7RWDO���RI�+RXUV��*&�	�6XEV� ϰ͕Ϭϳϳ ϯϰ͕ϱϳϬ ϯϳϱ͕ϯϮϮ 

26+$�,QFLGHQW�5DWHV DŽŶƚŚ zĞĂƌ�ƚŽ��ĂƚĞ WƌŽũĞĐƚ�ƚŽ��ĂƚĞ 

5HFRUGDEOH�,QMXU\�5DWH Ϭ͘ϬϬ ϱ͘ϳϵ ϲ͘ϵϯ 

/RVW�7LPH�,QMXU\���/7,��5DWH Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 

5HFRUGDEOH�1DWLRQDO�$YHUDJH Ϯ͘ϱϬ 

/7,�1DWLRQDO�$YHUDJH ϭ͘ϭϬ 

5HFRUGDEOH�:$�6WDWH�$YHUDJH ϱ͘ϮϬ 

/7,�:$�6WDWH�$YHUDJH 

1RWH��'XH�WR�WKH�WLPLQJ�RI�FRQWUDFWRU¶V�UHSRUWLQJ�SHULRGV��WKH�FXUUHQW�PRQWK¶V�QXPEHUV�DERYH�DUH�D�FRPELQDWLRQ�RI�DFWXDOV�DQG�
HVWLPDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV� 

Ϯ͘ϵϬ 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RQWUDFW�7����—�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&XUUHQW�3URJUHVV 

· +HDGLQJ����6WDUWHG�VWDWLRQ�FDQRS\�JOD]LQJ�DQG�HOHFWULFDO�SDQHO�ZRUN�DW�2OG�&LW\�+DOO�DQG�1���WK�6WUHHW�6WDWLRQV�3RXUHG�
IODWZRUN�DW�WKH�,-����DQG�6WDGLXP�:D\�LQWHUVHFWLRQ�� 

· +HDGLQJ����)LQLVKHG�JOD]LQJ�DW�6WDGLXP�'LVWULFW�VWDWLRQ� 

· ����+HDGLQJ����3RXUHG�SDUNLQJ�DUHD�DW�7366����DQG�LQVWDOOHG�IHQFHV�DQG�JDWHV�DW�7366����%HJDQ�FDQRS\�JOD]LQJ�DW��WK�$YH�
6WDWLRQ� 

· ��20)�%OGJ���&RQWLQXHG�0LOHVWRQH����SXQFK�OLVW�LWHPV� 

6FKHGXOH�6XPPDU\ 

6RXQG�7UDQVLW�UHMHFWHG�WKH�7����FRQWUDFWRU¶V�0D\������PRQWKO\�VFKHGXOH�VXEPLWWDO��7KH�FRQWUDFWRU¶V�FXUUHQW�XSGDWH�FRQWDLQV�
FRQVWUDLQWV�ZKLFK�GR�QRW�VXSSRUW�WKH�$XJXVW���������VWDUW�RI�WKH��WK�DQG�&RPPHUFH�FXWRYHU�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· +HDGLQJ����&RPSOHWH�FDQRS\�JOD]LQJ�DQG�IODWZRUN�DW�
6WDGLXP�:D\�DQG�,-����LQWHUVHFWLRQ��5HFHLYH�SRZHU�
GURSV��SURYLGHG�E\�7DFRPD�3XEOLF�8WLOLWLHV��DW�2OG�&LW\�
+DOO�DQG�6���WK�6WUHHW�VWDWLRQV��&RPSOHWH�WUDIILF�VLJQDO�
DGMXVWPHQWV�DW�6��WK�DQG�6WDGLXP�:D\�LQWHUVHFWLRQ�� 

· +HDGLQJ����$GMXVW�2&6�DQG�VLJQDO�DW�'LYLVLRQ�$YH��DQG�
<DNLPD�DQG�'LYLVLRQ�$YH��DQG�,�6WUHHW�LQWHUVHFWLRQV�� 

· +HDGLQJ����&RPSOHWH�LQVWDOODWLRQ�RI�JDWH�DQG�IHQFH�DW�
7366�����5HFHLYH�SRZHU�GURSV��SURYLGHG�E\�7DFRPD�
3XEOLF�8WLOLWLHV��DW�+LOOWRS�6WDWLRQ��&RPSOHWH�ILQLVKHV�DW�
6W��-RVHSK¶V�VWDWLRQ�DQG�2&6�DGMXVWPHQWV�DW�WKH��WK�$YH��
DQG�0/.�LQWHUVHFWLRQ� 

· ��20)�%OGJ���&RQWLQXH�0LOHVWRQH����SXQFK�OLVW�LWHPV� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 67�FRQWLQXHV�WR�PRQLWRU�FRQWUDFWRU�FRPSOLDQFH�WR�
SURWRFROV�LGHQWLILHG�LQ�WKHLU�&29,'-���VDIHW\�SODQ� 

· 67�FRQWLQXHV�PRQLWRU�WLPHOLQH�RI�FRQGLWLRQDO�DFFHSWDQFH�
RI�/59�WR�VXSSRUW�VWDUW�RI�SUH-UHYHQXH�VHUYLFH� 

· 1RWLILFDWLRQV�WR�WKH�FRPPXQLW\�RI�XSFRPLQJ�
FRQVWUXFWLRQ�DFWLYLWLHV�DUH�RQJRLQJ��%XVLQHVV�PLWLJDWLRQ�
HIIRUWV�DUH�XQGHUZD\�WR�VXSSRUW�EXVLQHVVHV�LPSDFWHG�E\�
FRQVWUXFWLRQ�DFWLYLWLHV��&RPPXQLW\�2XWUHDFK�VWDII�DUH�
PDQDJLQJ�WKLV�HIIRUW�ZLWK�WKH�VXSSRUW�RI�WKH�FRQWUDFWRU��
&LW\�RI�7DFRPD�DQG�67�ILHOG�VWDII��7KH�IHHGEDFN�IURP�
WKHVH�EXVLQHVVHV�DVVLVWHG�WKH�SURMHFW�WHDP�ZLWK�
GHYHORSLQJ�WKH�UREXVW�&RPPHUFH�6WUHHW�SODQ�� 

· 7KH�FXWRYHU�DW��WK�DQG�&RPPHUFH�UHTXLUHV�D�VHULHV�RI�
SODQQLQJ�ZRUNVKRSV�ZKLFK�EHJDQ�LQ�-DQXDU\�������
3DUWLFLSDQWV�LQFOXGH�67��LQFOXGLQJ�2SHUDWLRQV���&LW\�RI�
7DFRPD�DQG�WKH�FRQWUDFWRU� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KLV�SHULRG�WKH�HDUO\�63,�DQG�ODWH�63,�ZHUH������WKH�VDPH�DV�ODVW�PRQWK��7KH�63,�VKRZQ�LV�UHODWLYH�WR�WKH�SURMHFW�EDVHOLQH�DQG�
GRHV�QRW�LQFRUSRUDWH�H[HFXWHG�FKDQJH�RUGHUV�DQG�WLPH�H[WHQVLRQV��&RQWUDFWRU�QHHGV�WR�UHIRUHFDVW�H[HFXWHG�FKDQJHV��XSRQ�
UHFHLYLQJ�WKDW��67�ZLOO�LQFRUSRUDWH�WKDW�GDWD�LQWR�WKH�63,�DQG�UHSRUW�DFFRUGLQJO\��8QWLO�VXFK�WLPH��63,�ZLOO�UHPDLQ�DW������� 

May 2022 Page 72 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 
&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

7����&RQWUDFWRU—�:DOVK�&RQVWUXFWLRQ�&RPSDQ\� 

2ULJLQDO�&RQWUDFW�9DOXH ������������� 

&KDQJH�2UGHU�9DOXH ������������ 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������� 

3HUFHQW�&RPSOHWH ��� 

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[� 

�&,� ���&RPSOHWH���&WJ�6SHQW� 
��� 

$FWLYDWLQJ�6LJQDOV�DW�6���WK—+� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RQWUDFW�57$�53�����-���—�7DFRPD�/LQN�/LJKW�5DLO�9HKLFOH��/59��3URFXUHPHQW 

&XUUHQW�3URJUHVV 

· /59����2Q�VLWH�WHVWLQJ�KDV�VWDUWHG�DQG�FRQGLWLRQDO�DFFHSWDQFH�IRUHFDVW�IRU�6HSWHPEHU���������� 

· /59����GHOLYHUHG��RQ�0D\����������DQG�FRQGLWLRQDO�DFFHSWDQFH�IRUHFDVW�IRU�6HSWHPEHU���������� 

· /59����GHOLYHU\�LV�IRUHFDVW�IRU�-XO\����������GDWH�DQG�FRQGLWLRQDO�DFFHSWDQFH�IRU�2FWREHU��������� 

· /59����GHOLYHU\�LV�IRUHFDVW�IRU�-XO\����������DQG�FRQGLWLRQDO�DFFHSWDQFH�IRU�1RYHPEHU����������� 

· /59����GHOLYHU\�LV�IRUHFDVW�IRU�$XJXVW����������GDWH�DQG�FRQGLWLRQDO�DFFHSWDQFH�IRU��'HFHPEHU���������� 

· %URRNYLOOH�DQG�6RXQG�7UDQVLW�FRQWLQXH�WR�KROG�ZHHNO\�PHHWLQJV�UHJDUGLQJ�WKH�SURMHFW�VFKHGXOH�DQG�LGHQWLI\�PLWLJDWLRQ�VWHSV�WR�
PDLQWDLQ�GHOLYHU\�GDWHV�DQG�WUDFN�SHUIRUPDQFH�UHJDUGLQJ�WHVWLQJ�DQG�FRPPLVVLRQLQJ�HIIRUWV�� 

6FKHGXOH�6XPPDU\ 

%URRNYLOOH¶V�0D\������0RQWKO\�SURJUHVV�XSGDWH�LV�UHSUHVHQWHG�LQ�WKH�QDUUDWLYH� 

/59����6WDUWHG�EUDNH�DQG�SURSXOVLRQ�URXJK�WXQLQJ�DQG�ILQDO�WXQLQJ�WHVWV� 

/59�����'HOLYHUHG�WR�WKH�7DFRPD�20)�RQ�0D\����������DQG�EHJDQ�YHKLFOH�VWDWLF�WHVWLQJ� 

/59�����&RPSOHWHG�RI�WUXFN���DQG���DVVHPEOLHV��&RPSOHWH�ILQDO�SDLQW�WRXFK�XS�DQG�LQVSHFWLRQ 

/59�����&RQWLQXHG�HOHFWULFDO�VXE-DVVHPEO\�RI�$-&DU��%-&DU�DQG�&-&DU�DQG�EHJDQ�ILQDO�DVVHPEO\� 

/59�����%HJDQ�HOHFWULFDO�VXE�DVVHPEO\�RI�$-&DU��%-&DU�DQG�&-&DU� 

7KH�VFKHGXOH�JUDSKLF�EHORZ�LQGLFDWHV�DOO�YHKLFOHV�ZLOO�EH�FRQGLWLRQDOO\�DFFHSWHG�LQ�4�������DKHDG�RI�VFKHGXOHG�UHYHQXH�
VHUYLFH�LQ�4�������� 

'HOD\V�GXH�WR�SHUVRQQHO�UHVRXUFH�DYDLODELOLW\�LPSDFWHG�ILQDO�DVVHPEO\�DQG�GHOLYHU\�GDWHV�RI�YHKLFOHV�WR�7DFRPD� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

6FRSH 'HVLJQ��PDQXIDFWXULQJ��DVVHPEO\��
LQVSHFWLRQ��WHVWLQJ�DQG�GHOLYHU\�RI�����ORZ�
IORRU�OLJKW�UDLO�YHKLFOHV�IRU�VHUYLFH�
UHTXLUHPHQWV�RI�1RUWKJDWH��(DVW�/LQN�DQG�
/\QQZRRG�/LQN��)HGHUDO�:D\�DQG�
'RZQWRZQ�5HGPRQG�([WHQVLRQV� 

3KDVH 0DQXIDFWXULQJ 

%XGJHW �������0LOOLRQ��%DVHOLQH�6HSWHPEHU�������
$PHQGHG�$SULO������ 

6FKHGXOH 3URMHFW�&RPSOHWLRQ��4������ 

3URMHFW�6XPPDU\ 

6LHPHQV�6HULHV���/LQN�OLJKW�UDLO�YHKLFOH� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�/59�GHOLYHULHV�WR�67¶V�RSHUDWLRQV�DQG�PDLQWHQDQFH�IDFLOLWLHV�–�ILYH�/59V�ZHUH�GHOLYHUHG�WKLV�PRQWK�� 

· &RQWLQXHG�&RQGLWLRQDO�$FFHSWDQFH��&$��DFWLYLWLHV�RQ�GHOLYHUHG�/59V�DW�67¶V�20)�–�RQH�/59�ZDV�&$�WKLV�PRQWK� 

· &RQWLQXHG�VKXWWOLQJ�RI�/59V�EHWZHHQ�20)�(DVW�LQ�%HOOHYXH�DQG�20)�&HQWUDO�LQ�6HDWWOH�DV�D�PLWLJDWLRQ�PHDVXUH�WR�DGGUHVV�
RYHUIORZ�LQ�20)�&HQWUDO�\DUG�VWRUDJH�� 

· &RQWLQXHG�ILQDO�DVVHPEO\�DQG�FDU�VKHOO�IDEULFDWLRQ�LQ�6DFUDPHQWR�IDFLOLWLHV�–�FXUUHQWO\�WKH�DUH����FDUV�DW�YDULRXV�VWDJHV�RI�
ILQDO�DVVHPEO\�	�FDU�VKHOOV� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· (LJKW�IOHHW�GHIHFWV�KDYH�EHHQ�GHFODUHG��WKH�FRPPLVVLRQLQJ�WHDP�HIIRUW�LQ�UHVSRQGLQJ�WR�GHIHFWV�LV�FRQWULEXWLQJ�WR�GHOD\�LQ�
&RQGLWLRQDO�$FFHSWDQFH��&$��RI�DGGLWLRQDO�/59V��67�LV�ZRUNLQJ�FORVHO\�ZLWK�6LHPHQV�WR�UHVROYH�DQG�SURYLGH�YHKLFOH�
PDLQWHQDQFH�VXSSRUW�� 

· 20)�&HQWUDO�<DUG�/59�VWRUDJH�FDSDFLW\�FRQWLQXHV�WR�EH�DQ�LVVXH�WKDW�PD\�DIIHFW�UHFRYHU\�VFKHGXOH��SUHYHQWLYH�
PDLQWHQDQFH�RU�VSDUHV�DYDLODEOH�WR�VXSSRUW�SHDN�VHUYLFH��6LHPHQV¶�/59V�GHOLYHU\�DQG�RQVLWH�6HULHV���/59�WUDQVSRUWDWLRQ�
EHWZHHQ�20)�(DVW�DQG�20)�&HQWUDO�LV�FRQWLQXRXVO\�PDQDJHG�DQG�PRQLWRUHG� 

· 0DQXIDFWXUHU�FRQWLQXHG�UHSRUWLQJ�VXSSO\�FKDLQ�LQWHUUXSWLRQV�LPSDFWLQJ�LPSOHPHQWDWLRQ�RI�ILHOG�PRGLILFDWLRQ�LQVWUXFWLRQV�
DQG�VXEPLWWHG�D�JHQHUDO�QRWLFH�IRU�&29,'-���SDQGHPLF�LPSDFWV��:HHNO\�PHHWLQJ�ZLWK�6LHPHQV�WR�PRQLWRU�SURJUHVV� 

· &RRUGLQDWLRQ�DQG�VFKHGXOLQJ�RI�$XWRPDWLF�7UDLQ�3URWHFWLRQ��$73��UHWURILW�RQ�6HULHV���/59V�LV�PRUH�FKDOOHQJLQJ�WKDQ�
DQWLFLSDWHG��5HWURILW�ZRUNV�FRQWLQXH�WR�EH�SODQQHG�WR�VWDUW�LQ�-XQH������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 
3URMHFW�&RVW�6XPPDU\ 

7KH�/59�)OHHW�([SDQVLRQ�3URMHFW�KDV�DQ�DSSURYHG�EDVHOLQH�EXGJHW�RI�������0��7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�LQWR�WZR�FRVW�
WDEOHV��7KH�ILUVW�WDEOH�LV�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6��GLVSOD\LQJ�WKH�FRVW�VXPPDU\�E\�
SKDVH��7KH�VHFRQG�WDEOH�VXPPDUL]HV�SURMHFW�FRVW�E\�6&&��LQ�DFFRUGDQFH�WR�WKH�)7$�6WDQGDUG�&RVW�&DWHJRULHV��6&&��IRUPDW��
%RWK�WDEOHV�VKRZ�ILJXUHV�LQ�PLOOLRQV� 

7KH�SURMHFW�WRWDO�H[SHQGLWXUH�LQFXUUHG�WR�GDWH�LV�DSSUR[LPDWHO\�������0�WR�ZKLFK�D�PDMRULW\�RI�WKH�FRVW�LV�DWWULEXWHG�WR�WKH�
YHKLFOHV�SKDVH�EXGJHW�RI�������0��7KH�FXUUHQW�SHULRG�H[SHQGLWXUH�LV����0��ZKHUH�����0�LV�DWWULEXWDEOH�WR�WKH�/59�
PDQXIDFWXULQJ�DQG�WKH�UHPDLQLQJ�H[SHQGLWXUHV�ZHUH�DWWULEXWHG�WR�HQJLQHHULQJ�DQG�LQVSHFWLRQ�DQG�DGPLQLVWUDWLYH�HIIRUWV� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 

&RVW�6XPPDU\�E\�6&&       

6&&�(OHPHQWV 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQ
W�WR�'DWH 

,QFXUUHG�
WR�'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

&RQVWUXFWLRQ�6XEWRWDO��6&&����-���� ����� ����� ����� ����� ����� ����� 

���52:��/DQG��([LVWLQJ�,PSURYHPHQWV ����� ����� ����� ����� ����� ����� 

���9HKLFOHV ������� ������� ������� ������� ������� ����� 

���3URIHVVLRQDO�6HUYLFHV ������ ������ ������ ������ ������ ������ 

���&RQWLQJHQF\ ������ ������ ����� ����� ������ ����� 

&DSLWDO�7RWDO��6&&����-���� ������� ������� ������� ������� ������� ����� 

&RVW�6XPPDU\�E\�3KDVH       

3URMHFW�3KDVH 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ����� ����� 

&RQVWUXFWLRQ�6HUYLFHV ������ ������ ������ ������ ������ ����� 

9HKLFOHV ������� ������� ������� ������� ������� ����� 

7RWDO��� ������� ������� ������� ������� ������� ����� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ULVNV� 

· &RPSHWLQJ�GHPDQGV�IRU�H[WHQVLRQ�SURMHFW�VLPXODWHG�VHUYLFHV��6\VWHPV�,QWHJUDWLRQ�7HVWLQJ��6,7��DQG�XSFRPLQJ�UHYHQXH�
VHUYLFH�SUHSDUDWLRQ�UHGXFHV�WKH�DYDLODELOLW\�RI�RSHUDWLRQ�ODERU�DQG�YHKLFOH�PDLQWHQDQFH�SHUVRQQHO�LQ�VXSSRUWLQJ�6HULHV���
/59�FRPPLVVLRQLQJ� 

· 6HULHV���/59�$XWRPDWLF�7UDLQ�3URWHFWLRQ��$73��UHWURILW�VFKHGXOH�KDV�VXEVWDQWLDO�LPSDFW�RQ�FRPPLVVLRQLQJ�/59V����-���� 

· 'HOD\�LQ�DFFHVV�WR�(DVW�/LQN�UDLO�DFFHVV�EHWZHHQ�20)�&HQWUDO�DQG�20)�(DVW�UHVXOWV�LQ�FRVW�DQG�VFKHGXOH�LQHIILFLHQF\�� 

· 5HFHLYLQJ�/59V�DW�ERWK�20)�&HQWUDO�DQG�20)�(DVW�FUHDWH�ERWK�FRVW�LQHIILFLHQF\��QRZ�UHTXLUH�WZR�WHDPV�LQ�WZR�ORFDWLRQV�
WR�VXSSRUW�FRPPLVVLRQLQJ�DFWLYLW\��DV�ZHOO�DV�LQFUHDVHG�ULVN�RI�GRXEOH�KDQGOLQJ�RI�/59�DV�QRW�DOO�WHVWLQJ�DQG�FRPPLVVLRQ�
DFWLYLWLHV�FDQ�EH�SHUIRUPHG�DW�20)�(DVW�FXUUHQWO\� 

· &RQWLQXHG�GLVFRYHU\�RI�IOHHW�GHIHFWV�FRQWULEXWLQJ�WR�WKH�GHOD\�RI�&RQGLWLRQDO�$FFHSWDQFH��&$��RI�DGGLWLRQDO�/59V� 

· &29,'-���UHPDLQV�D�IOXLG�VLWXDWLRQ��PRQLWRULQJ�UHSRUWHG�GLVUXSWLRQ�WR�PDQXIDFWXUHU¶V VXSSO\�FKDLQ�DQG�DVVHPEO\�SODQW� � 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�SURMHFW¶V�EXGJHW�ZDV�EDVHOLQHG�LQ�6HSWHPEHU������DQG�DPHQGHG�LQ�$SULO������WR�H[HUFLVH�WKH�RSWLRQ�/59�DQG�FRQWDLQHG�D�
WRWDO�RI������0�RI�7RWDO�&RQWLQJHQF\��7KH�SURMHFW¶V�7RWDO�&RQWLQJHQF\�LV�FXUUHQWO\�DW������0�RU�DERXW�������RI�UHPDLQLQJ�
ZRUN�LQ�WKH�SURMHFW� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��7KLV�SURMHFW�
FRQWDLQV����GHVLJQ�DOORZDQFH� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��7KH�SURMHFW�EDVHOLQH¶V�DOORFDWHG�FRQWLQJHQF\�ZDV������0���1R�FRQWLQJHQF\�ZDV�GUDZQ�GXULQJ�WKLV�
SHULRG��KHQFH�WKH�DOORFDWHG�FRQWLQJHQF\�UHPDLQV�DW������0�� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�8$&�ZDV�QRW�
GUDZQ�XSRQ�WKLV�SHULRG�DQG�UHPDLQV�DW������0� 

&RQWLQJHQF\�
6WDWXV 

%DVHOLQH &XUUHQW 

$PRXQW ��RI�7RWDO�
%XGJHW 

5HPDLQLQJ�
$PRXQW 

��RI�:RUN�
5HPDLQLQJ 

'HVLJQ�
$OORZDQFH ���������-� ���� ���-��� ���� 

$OORFDWHG�
&RQWLQJHQF\ �������� ���� �������� ����� 

8QDOORFDWHG�
&RQWLQJHQF\ �������� ���� �������� ���� 

7RWDO ������� ����� ������� ����� 

&RQWLQJHQF\�E\�7\SH &RQWLQJHQF\�6WDWXV��0RQWKO\� 

$- $- $- $-

$46.3 $43.8 $43.3 $43.3 

$31.7 

$11.8 $11.8 $11.8 

$78.0 

$55.5 $55.0 $55.0 

 $-
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May 2022 Page 77 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

3URMHFW�6FKHGXOH 

3HUFHQW�FRPSOHWH�RI�WKH�FRQWUDFW�SD\PHQW�PLOHVWRQHV�LV�FDOFXODWHG�DW�������� 

7KH�VFKHGXOH�EHORZ�LV�D�VXPPDU\�VFKHGXOH�LGHQWLI\LQJ�WKH�IDFWRU\�WHVWLQJ��GHOLYHU\�DQG�FRQGLWLRQDO�DFFHSWDQFH�WHVWLQJ�RI�/LJKW�
5DLO�9HKLFOHV�IRU�HDFK�SURMHFW�DV�UHSRUWHG�IURP�6LHPHQV¶�PRQWKO\�VFKHGXOH�XSGDWH��7KH�/59�PDQXIDFWXUHU��6LHPHQV��KDV�
GHOLYHUHG����FDUV�RI�ZKLFK����FDUV�ZHUH�&RQGLWLRQDOO\�$FFHSWHG��,Q�DGGLWLRQ��WKHUH�DUH����FDUV�IXOO\�DVVHPEOHG�DW�6LHPHQV¶�
VWRUDJH�\DUG�LQ�6DFUDPHQWR�DQG�PDQ\�FDU�VKHOOV�LQ�YDULRXV�VWDJHV�RI�SURGXFWLRQ�DQG�DVVHPEO\���)LQDO�$FFHSWDQFH�RI�WKH�FRQWUDFW�
LV�SURMHFWHG�IRU�-XO\����������� 

6RXQG�7UDQVLW�DQG�6LHPHQV�DQWLFLSDWH�WKDW�DOO�WKH�����/59V�ZLOO�KDYH�EHHQ�GHOLYHUHG��FRPPLVVLRQHG�DQG�&RQGLWLRQDOO\�
$FFHSWHG�E\�RI�'HFHPEHU������ZKLFK�PD\�LPSDFW�WKH�VWDUW�RI�UHYHQXH�VHUYLFH�IRU�HDFK�OLQH�H[WHQVLRQ���$V�ZDV�WKH�FDVH�ZLWK�
1RUWKJDWH�/LQN��PLWLJDWLRQ�PHDVXUHV�IRU�PDQDJLQJ�VLPXODWHG�VHUYLFH�GXULQJ�3UH-5HYHQXH�PD\�QHHG�WR�EH�LGHQWLILHG�DQG�
LPSOHPHQWHG�  7KH�LQWHUIDFH�LV�PRQLWRUHG�FORVHO\���� 

/DVWO\��$73�UHWURILW�VFKHGXOH�PD\�KDYH�VXEVWDQWLDO�LPSDFW�RQ�&RQGLWLRQDO�$FFHSWDQFH�UDWH�IRU�/59V����WKURXJK����� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�LV�FRPSOHWLQJ�WKH�RQ-VLWH�YHKLFOH�SHUIRUPDQFH�TXDOLILFDWLRQ�WHVW�DQG�DFFHSWDQFH�WHVWLQJ�DQG�EXUQ-LQ�RI�DOO�/59V�
WKDW�KDYH�EHHQ�GHOLYHUHG�WR�WKH�6RXQG�7UDQVLW�VLWH��'HOLYHU\�DQG�&RQGLWLRQDO�$FFHSWDQFH�WHVWLQJ�RI�DOO����OLJKW�UDLO�YHKLFOHV�
UHTXLUHG�IRU�1RUWKJDWH�/LQN�KDV�EHHQ�FRPSOHWHG�WR�VXSSRUW�5HYHQXH�6HUYLFH���7KH�SODQQHG�GHOLYHULHV��FRPPLVVLRQLQJ�DQG�
WHVWLQJ�RI�OLJKW�UDLO�YHKLFOHV�DUH�DQWLFLSDWHG�WR�EH�FRPSOHWHG�E\�-DQXDU\�������+RZHYHU��FXUUHQW�IRUHFDVWV�QRWHV�WKDW�&RQGLWLRQDO�
$FFHSWDQFH�PD\�LPSDFW�SUH-UHYHQXH�VHUYLFH�IRU�IXWXUH�H[SDQVLRQ�SURMHFWV� $V�ZDV�WKH�FDVH�ZLWK�1RUWKJDWH�/LQN��PHDVXUHV�IRU�
PDQDJLQJ�VLPXODWHG�VHUYLFH�GXULQJ�SUH-UHYHQXH�PD\�QHHG�WR�EH�LGHQWLILHG�DQG�LPSOHPHQWHG�   

/59�VWDWXV 5HFHLYHG���'HOLYHUHG 7HVWLQJ�LQ�SURJUHVV� &RQGLWLRQDOO\�$FFHSWHG (QWHUHG�5HYHQXH�

3ODQQHG ��� �� �� �� 

$FWXDO�
�6HDWWOH� �� � �� �� 

/59�'HOLYHU\�DQG�7HVWLQJ�3URJUHVV�DV�RI�0D\��������� 

$FWXDO�
�%HOOHYXH� �� �� � � 

&DU�����LQ�SUHSDUDWLRQ�IRU�VKLSPHQW�LQ�6DFUDPHQWR��&$� &DU�����WHVW�SUHSDUDWLRQ�LQ�6HDWWOH��:$� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�SODQQHG�)7(�PRQWKO\�DYHUDJH�LV�WKH�PRQWKO\�DQQXDOL]HG�DYHUDJH��ZKHUHDV��WKH�<7'�PRQWKO\�DYHUDJH�RQO\�UHIOHFWV�WKH�
DFWXDOV�IRU�PRQWK�HQGLQJ�0D\��������7KH�YDULDQFH�DUH�PLQRU�DQG�OLNHO\�DWWULEXWHG�WR�67�VWDII�FURVV�FKDUJH�DQG�WKH�DJJUHJDWLRQ�RI�
DGPLQLVWUDWLYH�WLPH�RIIV�DPRQJ�67�VWDII�DQG�FRQVXOWDQWV� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH
� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ���� 

��$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ��� ��� ����� 

727$/ ���� ���� ���� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

0DS�RI�/\QQZRRG�/LQN�([WHQVLRQ�$OLJQPHQW 

6FRSH  

/LPLWV 1RUWK�6HDWWOH�WR�6KRUHOLQH��0RXQWODNH����
7HUUDFH��DQG�/\QQZRRG�7UDQVLW�&HQWHU 

$OLJQPHQW /\QQZRRG�/LQN�H[WHQGV�OLJKW�UDLO�����PLOHV�WR�
6QRKRPLVK�&RXQW\�DORQJ�,-��IURP�1RUWKJDWH�
0DOO�LQ�6HDWWOH�WR�WKH�/\QQZRRG�7UDQVLW�
&HQWHU��ZLWK�IRXU�QHZ�OLJKW�UDLO�VWDWLRQV��7KH�
FRQILJXUDWLRQ�LQFOXGHV�DW-JUDGH��HOHYDWHG��DQG�
UHWDLQHG�FXW�ILOO�JXLGHZD\� 

6WDWLRQV 6KRUHOLQH�6RXWK����WK 
6KRUHOLQH�1RUWK����WK 
0RXQWODNH�7HUUDFH 
/\QQZRRG�&LW\�&HQWHU 

6\VWHPV 6LJQDOV��WUDFWLRQ�SRZHU��FRPPXQLFDWLRQV��DQG�
6&$'$� 

3KDVH &RQVWUXFWLRQ 

%XGJHW ������%LOOLRQ��%DVHOLQH�0D\������ 

6FKHGXOH 5HYHQXH�6HUYLFH��-XO\����� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�6KRUHOLQH�6RXWK������WK�6WDWLRQ�SOD]D�OHYHO�JUDGLQJ��DV�ZHOO�DV�HOHFWULFDO�DQG�PHFKDQLFDO�
URXJK-LQ�IRU�WKH�DGMDFHQW�SDUNLQJ�JDUDJH��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�6KRUHOLQH�1RUWK������WK�6WDWLRQ��LQFOXGLQJ�VWDWLRQ�FDQRS\�VWHHO�IUDPLQJ��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�0RXQWODNH�7HUUDFH�6WDWLRQ��LQFOXGLQJ�LQWHULRU�URRP�ILQLVKHV��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�/\QQZRRG�&LW\�&HQWHU�6WDWLRQ�FDQRS\�DQG�SODWIRUP�ILQLVKHV��LQFOXGLQJ�FRQFUHWH�FRQVWUXFWLRQ�
RI�WKH�UHPDLQLQJ�JDUDJH�GHFN�SRXUV��DORQJ�ZLWK�HOHFWULFDO�DQG�PHFKDQLFDO�URXJK�LQ�ZLWKLQ�WKH�JDUDJH��/����� 

· 2QJRLQJ�UDLO�DQG�RYHUKHDG�FDWHQDU\�V\VWHP��2&6��IRXQGDWLRQ�LQVWDOODWLRQ�RQ�ERWK�/����DQG�/����� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· /LQJHULQJ�LPSDFWV�RQ�FRQVWUXFWLRQ�VFKHGXOHV�RI�WKH�ODERU�GLVSXWH�WKDW�GLVUXSWHG�FRQFUHWH�PDWHULDO�VXSSO\�LQ�.LQJ�DQG�
6QRKRPLVK�FRXQWLHV� 

· 0LOHVWRQH�GDWHV�IRU�JXLGHZD\�DQG�IDFLOLW\�KDQGRYHUV�IURP�WKH�FLYLO�WR�WKH�V\VWHPV�FRQWUDFWRU�DUH�XQGHU�UHYLHZ� 

· 6HGLPHQW�DQG�HURVLRQ�FRQWURO�PHDVXUHV�DUH�EHLQJ�DFWLYHO\�PRQLWRUHG�EDVHG�RQ�KHDY\�UDLQV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ����� ����� ����� ����� ���� 

)LQDO�'HVLJQ ������ ������ ������ ������ ���� 

&RQVWUXFWLRQ�6HUYLFHV ������ ������ ����� ������ ���� 

�UG�3DUW\�$JUHHPHQWV ����� ����� ����� ����� ���� 

&RQVWUXFWLRQ �������� �������� �������� �������� ���� 

/LJKW�5DLO�9HKLFOHV ���� ���� ���� ���� ���� 

52: ������ ������ ������ ������ ���� 

7RWDO �������� �������� �������� �������� ���� 

 

%DVHOLQH�
%XGJHW 

������ 

������ 

������� 

������� 

������ 

��������� 

����� 

������� 

��������� 

3URMHFW�&RQWLQJHQF\ ������� ���� ���� ���� ���� ���� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�URXQGHG�WR�WKH�ILUVW�GHFLPDO�DQG�VKRZQ�LQ�PLOOLRQV� 

)RU�WKLV�SHULRG�������0�ZDV�LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�FLYLO�DQG�V\VWHPV�FRQVWUXFWLRQ��FRQVWUXFWLRQ�
PDQDJHPHQW��DQG�GHVLJQ�VHUYLFHV�GXULQJ�FRQVWUXFWLRQ��7KH�UHPDLQLQJ�H[SHQGLWXUHV�ZHUH�IRU�ULJKW-RI-ZD\��WKLUG-SDUW\�
FRRUGLQDWLRQ��DQG�VWDII� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN �������� ������ ������ ������ ������ 

���6WDWLRQV ������ ������ ������ ������ -������ 

���6XSSRUW�)DFLOLWLHV ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ������ ������ ������ ������ -������ 

����6\VWHPV ������ ������ ����� ������ ����� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� �������� �������� �������� �������� -����� 

���52:��/DQG ������ ������ ������ ������ ����� 

���3URIHVVLRQDO�6HUYLFHV ������ ������ ������ ������ -����� 

���8QDOORFDWHG�&RQWLQJHQF\ ����� ���� ���� ����� ����� 

7RWDO�����-���� �������� �������� �������� �������� ���� 

���9HKLFOHV��1RQ-5HYHQXH� ���� ���� ���� ���� ���� 

 

%DVHOLQH�
%XGJHW 

������� 

������� 

����� 

������� 

������� 

��������� 

������� 

����� 

������� 

������� 

��������� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RQWLQJHQF\�0DQDJHPHQW� 

7KH�/\QQZRRG�/LQN�SURMHFW�EXGJHW�ZDV�EDVHOLQHG�LQ�0D\������ZLWK�D�WRWDO�FRQWLQJHQF\�RI�������0��� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�ZDV�IXOO\�
GUDZQ�GRZQ�ZKHQ�DOO�FRQVWUXFWLRQ�FRQWUDFW�SDFNDJHV�UHDFKHG�WKH������GHVLJQ�OHYHO� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW�� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV�� 

)ROORZLQJ�D�VLJQLILFDQW�GUDZGRZQ�LQ�SURMHFW�FRQWLQJHQF\�LQ�4��4��������6RXQG�7UDQVLW�UHYLVHG�WKH�FRQWLQJHQF\�IRUHFDVW�WR�
DOLJQ�ZLWK�WKH�FDVK�IORZ�IRUHFDVW�RI�WKH�PDMRU�FLYLO�FRQWUDFWV� 

'XULQJ�WKH�FXUUHQW�SHULRG��$OORFDWHG�&RQWLQJHQF\�GHFUHDVHG�E\�D�QHW�DPRXQW�RI�����.�GXH�WR�FRQVWUXFWLRQ�FKDQJH�RUGHUV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH 

:HLJKWHG�SHUFHQW�FRPSOHWH�RI�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�LV�FDOFXODWHG�DW�������� 

7KH�0DVWHU�6FKHGXOH�KDV�EHHQ�XSGDWHG�WKURXJK�0D\��7KH�VFKHGXOH�XSGDWHV�IRU�/�����/�����DQG�/����DUH�FXUUHQWO\�XQGHU�
UHYLHZ���7KH�LQWHULP�KDQGRYHU�PLOHVWRQHV�KDYH�EHHQ�XSGDWHG�EDVHG�RQ�DJUHHPHQW�ZLWK�WKH�FRQWUDFWRUV���7KH�UHYHQXH�VHUYLFH�
GDWH�UHPDLQV�XQFKDQJHG��DQG�67�FRQWLQXHV�WR�HYDOXDWH�UHFRYHU\�VFKHGXOHV��WKDW�WDNH�LQWR�DFFRXQW�ODERU�GLVSXWHV��&29,'��DQG�
RWKHU�IDFWRUV��:RUN�DOVR�FRQWLQXHV�WR�UHILQH�WKH�UDLO�DFWLYDWLRQ�VFKHGXOH���5HYHQXH�VHUYLFH�FXUUHQWO\�UHPDLQV�-XO\���������� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW-ZLGH�ULVNV�� 

· 'HOD\HG�KDQGRYHU�RI�JXLGHZD\�WR�/����FRQWUDFWRU�FDXVLQJ�VFKHGXOH�GHOD\V� 

· 3DUWQHU�DJHQF\�VXSSRUW�UHVRXUFH�DYDLODELOLW\�IRU�WHVWLQJ�DQG�FRPPLVVLRQLQJ� 

· )LHOG�FKDQJHV�IRU�GHVLJQ�GHILFLHQFLHV�OHDGLQJ�WR�DGGLWLRQDO�FRVW� 

· 5HTXHVWV�IURP�WKLUG�SDUWLHV�IRU�DGGLWLRQDO�VFRSH�DV�SDUW�RI�SHUPLW�LQVSHFWLRQV���DSSURYDOV� 

· $JHQF\�VWDII�DYDLODELOLW\�WR�VXSSRUW�IXOO�FRUULGRU�WHVWLQJ�OHDGLQJ�WR�GHOD\HG�SUH-UHYHQXH�VHUYLFH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 
3URMHFW�)ORDW 

7KH�/\QQZRRG�/LQN�([WHQVLRQ�ZDV�EDVHOLQHG�ZLWK�����GD\V�
RI�SURMHFW�IORDW��&XUUHQWO\��WKH�SURMHFW�LV�FDOFXODWHG�WR�KDYH����
GD\V�UHPDLQLQJ�EHWZHHQ�FRPSOHWLRQ�RI�ZRUN�DQG�WKH�-XO\�����
�����UHYHQXH�VHUYLFH�GDWH��7KH�ODERU�GLVSXWH�UHODWHG�WR�UHDG\-
PL[�FRQFUHWH�GHOLYHULHV��DV�ZHOO�DV�&29,'�DQG�RWKHU�IDFWRUV��
KDV�KDG�DQ�LPSDFW�RQ�WKH�VFKHGXOH��WKDW�LV�FXUUHQWO\�EHLQJ�
HYDOXDWHG� 

7KH�IORDW�UHSRUWHG�UHPDLQV�SUHOLPLQDU\�DW�EHVW��67�ZLOO�QRW�
KDYH�D�GHILQLWLYH�SURMHFW�IORDW�YDOXH�XQWLO�WKH�FRQWUDFWRUV�KDYH�
SUHSDUHG�DQG�VXEPLWWHG�UHFRYHU\�VFKHGXOHV�EDVHG�RQ�WKH�
FRQFOXVLRQ�RI�WKH�FRQFUHWH�GHOLYHU\�GLVSXWH��UH-SODQQLQJ�RI�
UHPDLQLQJ�FRQFUHWH�SRXUV��DV�ZHOO�DV�UHVRXUFH�DYDLODELOLW\��� 

 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�IRU�WKH�/\QQZRRG�/LQN�([WHQVLRQ�FRQWLQXHV�WR�EH�WKH�/����FRQWUDFW��$V�RI�WKH�HQG�RI�0D\��WKH�FULWLFDO�SDWK�LV�
FXUUHQWO\�GULYHQ�E\�WKH�LPSDFW�RI�UHPRYLQJ�DQG�UHSODFLQJ�VXEVWDQGDUG�EDOODVW�URFN�LQ�:RUN�=RQH����67�LV�ZRUNLQJ�ZLWK�
FRQWUDFWRU�6.+�WR�GHWHUPLQH�WKH�LPSDFW�RI�WKH�LVVXH��7KH�FULWLFDO�SDWK�KRZHYHU�UHPDLQV�WKH�KDQGRYHU�RI�WKH�VRXWKHUQ�SRUWLRQ�RI�
WKH�JXLGHZD\�WR�WKH�6\VWHPV�FRQWUDFWRU�IRU�WKH�VWDUW�RI�RYHUKHDG�FDWHQDU\�V\VWHP��2&6��ZRUN�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

5LJKW-RI-:D\� 

7KH�5LJKW-RI-:D\�HIIRUW�IRU�WKLV�SURMHFW�LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV��H�J��
ULJKWV�RI�HQWU\���7KHVH�DFTXLVLWLRQV�FDQ�UHVXOW�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV�� 

7KH�5LJKW-RI-:D\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��)RU�WKH�/\QQZRRG�/LQN�([WHQVLRQ�WKH�
WRWDO�QXPEHU�RI�SDUFHOV�DYDLODEOH�IRU�FRQVWUXFWLRQ�LV����� 

&RPPXQLW\�(QJDJHPHQW 

'LVWULEXWHG�FRQVWUXFWLRQ�DOHUWV�YLD�SURMHFW�SDJH���JRY�OLVW�VHUYHU��HPDLO�DQG�GRRU-WR-GRRU�IRU�DFWLYLWLHV�DURXQG�WKH�SURMHFW�VLWH��
LQFOXGLQJ� 

· 'D\WLPH�URDG�FORVXUHV�RI��WK�$YHQXH�1(�DW�1(����WK�6WUHHW�WR�1(����WK�6WUHHW��DQG�1(����WK�LQ�6HDWWOH� 

· 1LJKW�ZRUN�RQ�1(����WK�6WUHHW�DQG�DGMDFHQW�,-��UDPSV�LQ�6HDWWOH��DV�ZHOO�DV�RQ�1(����WK�6WUHHW�DQG�FORVXUH�RI�WKH�DGMRLQLQJ�
,-��UDPSV�LQ�6KRUHOLQH� 

· 1LJKWWLPH�FORVXUHV�RI���VW�$YHQXH�1(�IURP�1(����UG�6WUHHW�WR�1RUWKJDWH�:D\�DQG�DGMDFHQW�,-��RQ-UDPSV��1(����WK�6WUHHW�
DQG�DGMRLQLQJ�,-��RII–�DQG�RQ-UDPSV�LQ�6HDWWOH��WKH�65�����DQG�,-��,QWHUFKDQJH�LQ�6KRUHOLQH�DQG�0RXQWODNH�7HUUDFH��
���WK 6WUHHW�6:�LQ�0RXQWODNH�7HUUDFH��DV�ZHOO�DV�WKH���WK $YHQXH�:�'LUHFW�$FFHVV�UDPS�WR�/\QQZRRG�7UDQVLW�&HQWHU� 

· :HHNHQG�FORVXUH�RI�WKH�IUHHZD\�VWDWLRQ�DW�0RXQWODNH�7HUUDFH�7UDQVLW�&HQWHU�DV�ZHOO�DV�DOWHUQDWLQJ�IXOO�ZHHNHQG�FORVXUHV�RI�
VRXWKERXQG�DQG�QRUWKERXQG�,-��LQ�0RXQWODNH�7HUUDFH� 

&RPPXQLW\�(QJDJHPHQW�VWDII�DOVR�GLVWULEXWHG�DQ�HPDLO�XSGDWH�UHODWHG�WR�WKH�$JHQF\¶V�7UDQVLW�2ULHQWHG�'HYHORSPHQW�SURMHFW�LQ�
WKH�FLW\�RI�/\QQZRRG��DQG�DOVR�FORVHG�RXW�RQH�DQG�DFWLYDWHG�WKUHH�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

��/\QQZRRG�/LQN�([WHQVLRQ�3URSHUW\�$FTXLVLWLRQ�6WDWXV 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 
2IIHUV�0DGH�WR�

GDWH 
&ORVLQJV�WR�

GDWH� 
5HORFDWLRQV�5HTXLUHG 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

��� ��� ��� ��� ��� ��� 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV��$OO�3HUVRQDO�3URSHUW\�2QO\�PRYHV�DUH�FRPSOHWHG��2QH�UHORFDWLRQ�UHPDLQV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

6WDIILQJ�6XPPDU\� 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�DYHUDJH�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

)HZHU�VWDII�DQG�FRQVXOWDQWV�WKDQ�SODQQHG�KDYH�UHVXOWHG�IURP�WKH�UHGXFWLRQ�RI�FLYLO�V\VWHPV�ILQDO�GHVLJQ�DV�WKH�GHVLJQ�UHDFKHG��
FRPSOHWLRQ� 

5HVRXUFH�7\SH 
3ODQQHG�)7(� 

0RQWKO\�$YHUDJH� 

<7'�$FWXDO�)7(� 

0RQWKO\�$YHUDJH� 
9DULDQFH 

67�6WDII ���� ���� ��� 

&RQVXOWDQWV ����� ����� ���� 

727$/ ������ ����� ���� 


��$Q�)7(�LV�WKH�HTXLYDOHQW�RI�������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVWUXFWLRQ�6DIHW\ 

'DWD�0HDVXUH 0D\����� <HDU�WR�'DWH 3URMHFW�WR�'DWH 

5HFRUGDEOH�,QMXU\�,OOQHVV�&DVHV � � �� 

'D\V�$ZD\�)URP�:RUN�&DVHV � � � 

7RWDO�'D\V�$ZD\�)URP�:RUN � � �� 

)LUVW�$LG�&DVHV � � �� 

5HSRUWHG�1HDU�0LVKDSV � � �� 

$YHUDJH�1XPEHU�RI�(PSOR\HHV�RQ�:RUNVLWH ��� - - 

7RWDO���RI�+RXUV��*&�	�6XEV� ������� ������� ��������� 

26+$�,QFLGHQW�5DWHV �0D\����� <HDU�WR�'DWH 3URMHFW�WR�'DWH 

5HFRUGDEOH�,QMXU\�5DWH ���� ���� ���� 

/7,�5DWH ���� ���� ���� 

5HFRUGDEOH�1DWLRQDO�$YHUDJH ��� 

/7,�1DWLRQDO�$YHUDJH ��� 

5HFRUGDEOH�:$�6WDWH�$YHUDJH ��� 

/7,�:$�6WDWH�$YHUDJH ��� 


�'XH�WR�WKH�WLPLQJ�RI�FRQWUDFWRU¶V�UHSRUWLQJ�SHULRGV��WKH�FXUUHQW�PRQWK¶V�QXPEHUV�DERYH�DUH�D�FRPELQDWLRQ�RI�DFWXDOV�DQG�
HVWLPDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RQWUDFW�/����*&�&0—1RUWKJDWH�WR�1(����WK�6WUHHW 

&XUUHQW�3URJUHVV 

7KH�/����&RQWUDFWRU��6WDF\�	�:LWEHFN–�.LHZLW–�+RIIPDQ�-9��6.+���LV�FRQWLQXLQJ�ZRUN�RQ�VLWH�DV�IROORZV�� 

· &RQWLQXHG�0HFKDQLFDOO\�6WDELOL]HG�(DUWK��06(��UHWDLQLQJ�ZDOO�FRQVWUXFWLRQ� 

· &RQWLQXHG�GLUHFW�IL[DWLRQ�DQG�EDOODVWHG�WUDFN�ZRUN�LQVWDOODWLRQ� 

· ���WK�6WDWLRQ�-�&RQWLQXHG�FRQFUHWH�SODFHPHQW�DW�HOHYDWRU�URRP�VODE�RQ�JUDGH�DQG�SODFHG�PHWDO�GHFNLQJ�RQ�URRI�RI�SODWIRUP�
FDQRS\� 

· ���WK�*DUDJH�-�&RQWLQXHG�VSULQNOHU�SLSLQJ�LQVWDOODWLRQ�DQG�FRQWLQXHG�GU\ZDOO�LQVWDOODWLRQ�LQ�WKH�FRPPXQLFDWLRQV�URRP� 

· ���WK�6WDWLRQ�-�&RQWLQXHG�VWDLUZD\�URRILQJ�SODFHPHQW�DQG�FRQWLQXHG�HOHYDWRU�HTXLSPHQW�LQVWDOODWLRQ� 

· ���WK�*DUDJH�-�&RPSOHWHG�EDUULHU�ZDOO�FRQFUHWH�SODFHPHQW�RQ�OHYHOV���DQG���DQG�FRQWLQXHG�&08�ZDOO�SODFHPHQW�DQG�
FRQGXLW�URXJK-LQV� 

6FKHGXOH�6XPPDU\ 
7KH�0D\�XSGDWH�IRUHFDVWV�DQ�1RY�����������VXEVWDQWLDO�FRPSOHWLRQ�GDWH����FDOHQGDU�GD\V�ODWHU�WKDQ�WKH�UHYLVHG�VXEVWDQWLDO�
FRPSOHWLRQ�GDWH�RI�1RYHPEHU����������:LWKLQ�WKH�/����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�LPSDFWHG�SULPDULO\�E\�WKH�EDOODVW�
UHPRYDO�DQG�UHSODFHPHQW�LQ�:RUN�=RQH�����6RXQG�7UDQVLW��LWV�FRQVWUXFWLRQ�PDQDJHPHQW�FRQVXOWDQWV��DQG�6.+�DUH�FXUUHQWO\�
HYDOXDWLQJ�WKH�LPSDFW�DQG�SRWHQWLDO�UHFRYHU\�HIIRUWV�WKDW�FRXOG�EH�SXW�LQ�SODFH� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 
(DUO\�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�DQ�RSWLPLVWLF�YHUVLRQ�RI�
WKH�FRQWUDFW�EDVHOLQH�VFKHGXOH��7KLV�SHULRG��WKH�HDUO\�63,�LV�
������GHFUHDVH�IURP�ODVW�SHULRG�� 

/DWH�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�D�PRUH�FRQVHUYDWLYH�
VFKHGXOH��7KLV�SHULRG��WKH�ODWH�63,�LV�������GHFUHDVH�IURP�ODVW�
SHULRG�� 

7KH�63,�LQGLFDWHV�SURJUHVV�LV�WUHQGLQJ�EHKLQG�WKH�RSWLPLVWLF�
VFKHGXOH�GDWHV��EXW�FORVH�WR�SODQ�FRPSDUHG�WR�WKH�ODWH�GDWHV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

/����&RQWUDFWRU�-��6.+ 
([FOXGHV����WK�DQG�EHWWHUPHQWV� 

2ULJLQDO�&RQWUDFW�9DOXH ������������ 

&KDQJH�2UGHU�9DOXH ������������� 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������� 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[ ��� 

1H[W�3HULRG�$FWLYLWLHV� 

· &RQWLQXH�FRQFUHWH�SODFHPHQW�RI�GHFN�VSDQV�DQG�FXUEV� 

· &RQWLQXH�06(�ZDOO�FRQVWUXFWLRQ� 

· &RQWLQXH����WK�6WDWLRQ�PHWDO�GHFNLQJ�DQG�FRQGXLW�
GXFWEDQN�LQVWDOODWLRQ�FRQFUHWH�SODFHPHQW� 

· &RQWLQXH����WK�*DUDJH�EDUULHU�ZDOO�FRQFUHWH�SODFHPHQW�
DQG�HOHYDWRU�VWHHO�HUHFWLRQ� 

· &RQWLQXH�WUDFN�ZRUN�LQVWDOODWLRQ� 

&ORVHO\�0RQLWRUHG�,VVXHV� 

· (OHFWULFDO�XWLOLW\�FUHZ�DYDLODELOLW\�WR�LQVWDOO�DQG�DFWLYDWH�
SRZHU�IHHGV�RQ�VFKHGXOH�IRU�V\VWHPV�WHVWLQJ� 

· (IIHFWV�RI�WKH�ODERU�GLVSXWH�EHWZHHQ�UHDG\-PL[�FRQFUHWH�
GHOLYHU\�GULYHUV�DQG�EDWFK�SODQW�RSHUDWRUV� 

· 5HPRYDO�DQG�UHSODFHPHQW�RI�VXEVWDQGDUG�EDOODVW�LQ�:RUN�
=RQH��� 

 

���WK�*DUDJH�VWDLUZD\�VWUXFWXUDO�VWHHO 

:RUN�=RQH�2YHUYLHZ 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RQWUDFW�/����*&�&0—1(����WK�6WUHHW�WR�/\QQZRRG�7UDQVLW�&HQWHU 

&XUUHQW�3URJUHVV 

7KH�/����&RQWUDFWRU��6NDQVND��LV�FRQWLQXLQJ�ZRUN�RQ�VLWH�DV�IROORZV� 

· &RQWLQXHG�/\QQZRRG�&LW\�&HQWHU�JDUDJH�ZRUN��� 

· &RQWLQXHG�ILQLVKHV�DQG�HOHFWULFDO�PHFKDQLFDO�URXJK-LQV�IRU�DQFLOODU\�URRPV�DW�0RXQWODNH�7HUUDFH�DQG�/\QQZRRG�VWDWLRQV�� 

· &RQWLQXHG�LQVWDOODWLRQ�RI�HOHFWULFDO�YDXOWV�DQG�7UDFWLRQ�3RZHU�6XEVWDWLRQ��7366��IRXQGDWLRQV� 

· &RQWLQXHG�VRLO�QDLO��FDVW-LQ-SODFH��DQG�06(�UHWDLQLQJ�ZDOO�FRQVWUXFWLRQ� 

· &RQWLQXHG�FRQGXLW�GXFWEDQN�LQVWDOODWLRQ�DW�VLJQDO�KRXVHV�� 

· &RQWLQXHG�WUDFN�ZRUN�DQG�SOLQWK�LQVWDOODWLRQ�DORQJ�WKH�DOLJQPHQW� 

6FKHGXOH�6XPPDU\ 
7KH�0D\�XSGDWH�IURP�6NDQVND�LV�XQGHU�UHYLHZ�DW�WKLV�WLPH��ZLWK�D�2FW����������6XEVWDQWLDO�&RPSOHWLRQ�GDWH���7KH�FULWLFDO�SDWK�
UHPDLQV�WKH�FRPSOHWLRQ�RI�WKH�/\QQZRRG�3DUNLQJ�*DUDJH��IROORZHG�E\�FRPSOHWLRQ�RI�WKH�7UDQVLW�&HQWHU�KDUGVFDSH�ZRUN��67�DQG�
6NDQVND�DUH�FRQWLQXLQJ�WR�IRFXV�RQ�WKH�LQWHULP�PLOHVWRQHV�UHSUHVHQWLQJ�KDQGRYHUV�WR�WKH�V\VWHPV�FRQWUDFWRU� 

6FKHGXOH�3HUIRUPDQFH�,QGH[� 

(DUO\�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�DQ�RSWLPLVWLF�YHUVLRQ�RI�
WKH�FRQWUDFW�EDVHOLQH�VFKHGXOH��7KLV�SHULRG��WKH�HDUO\�63,�LV�
������VDPH�IURP�ODVW�SHULRG�� 

/DWH�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�D�PRUH�FRQVHUYDWLYH�
VFKHGXOH��7KLV�SHULRG��WKH�ODWH�63,�LV�������GHFUHDVH�IURP�ODVW�
SHULRG�� 

7KH�63,�WUHQGV�LQGLFDWH�SURJUHVV�LV�WUHQGLQJ�EHKLQG�WKH�
RSWLPLVWLF�VFKHGXOH�GDWHV��EXW�ZRUN�LV�SURJUHVVLQJ�ZHOO�
FRPSDUHG�WR�WKH�ODWH�GDWHV�RI�WKH�VFKHGXOH� 

May 2022 Page 90 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�/\QQZRRG�&LW\�&HQWHU�SDUNLQJ�JDUDJH�ZRUN�� 

· &RQWLQXH�WUDFN�ZRUN�DQG�SOLQWK�LQVWDOODWLRQ�DORQJ�WKH�
DOLJQPHQW� 

· &RQWLQXH�ILQLVKHV�DQG�HOHFWULFDO�PHFKDQLFDO�URXJK-LQV�IRU�
DQFLOODU\�URRPV�DW�0RXQWODNH�7HUUDFH�DQG�/\QQZRRG�
VWDWLRQV�� 

· &RQWLQXH�LQVWDOODWLRQ�RI�7366�IRXQGDWLRQV� 

· &RQWLQXH�06(��VRLO�QDLO�DQG�FDVW-LQ-SODFH�UHWDLQLQJ�ZDOO�
FRQVWUXFWLRQ� 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

/����&RQWUDFWRU—6NDQVND� 

2ULJLQDO�&RQWUDFW�9DOXH ������������ 

&KDQJH�2UGHU�9DOXH ������������� 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������� 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[ ��� 
$FRXVWLF�3DQHO�,QVWDOODWLRQ�$ORQJ�,-� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· (IIHFWV�RI�WKH�ODERU�GLVSXWH�EHWZHHQ�UHDG\-PL[�FRQFUHWH�
GHOLYHU\�GULYHUV�DQG�EDWFK�SODQW�RSHUDWRUV� 

· 1XPEHU�RI�ILHOG�FKDQJHV�GXH�WR�GHVLJQ�LQFRQVLVWHQFLHV� 

· (URVLRQ�DQG�VHGLPHQW�FRQWURO�GXULQJ�WKH�ZHW�VHDVRQ� 

:RUN�=RQH�2YHUYLHZ 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RQWUDFW�/����/\QQZRRG�/LQN�6\VWHPV�*&�&0 

&XUUHQW�3URJUHVV 

7KH�/����&RQWUDFWRU��0DVV�(OHFWULF�&RQVWUXFWLRQ�&RPSDQ\��0(&���LV�FRQWLQXLQJ�ZRUN�DV�IROORZV� 

· &RQWLQXHG�GHYHORSPHQW�RI�HQJLQHHULQJ�VXEPLWWDOV�DQG�VXEFRQWUDFW�SDFNDJHV� 

· $SSURYDOV�DQG�SURFXUHPHQW�RI�NH\�HTXLSPHQW�LQFOXGLQJ�7UDFWLRQ�3RZHU�6XEVWDWLRQ��7366��WUDQVIRUPHUV� 

· &RQWLQXHG�IDEULFDWLRQ�RI�7366�XQLWV�DQG�WUDLQ�FRQWURO�VLJQDO�EXLOGLQJ�HQFORVXUHV� 

· &RPPHQFHG�)DFWRU\�$FFHSWDQFH�7HVWLQJ�RQ�7366�DQG�WUDLQ�FRQWURO�VLJQDO�HTXLSPHQW� 

6FKHGXOH�6XPPDU\ 
7KH�/����0D\�VFKHGXOH�XSGDWH�IRUHFDVWV�D�VXEVWDQWLDO�FRPSOHWLRQ�RI�-DQXDU\��������������GD\V�ODWHU�WKDQ�WKH�UHYLVHG�FRQWUDFWXDO�
GDWH�RI�-DQ�����������7KH�FULWLFDO�SDWK�LV�GULYHQ�E\�WKH�KDQGRYHU�RI�WKH�JXLGHZD\�IURP�WKH�/����&RQWUDFWRU��ZKLFK�ZDV��
LPSDFWHG�E\�WKH�ODERU�GLVSXWH�DQG�QRZ�WKH�EDOODVW�LVVXH��0(&�LV�FXUUHQWO\�ZRUNLQJ�RQ�PLWLJDWLRQ�SODQV��67�LV�FRQWLQXLQJ�WR�
PRQLWRU�WKH�HIIHFWV�RI�WKH�ODERU�GLVSXWH��DV�ZHOO�DV�ORRNLQJ�IRU�RSSRUWXQLWLHV�WR�LPSURYH�WKH�RYHUDOO�ZRUN�SODQ� 

6FKHGXOH�3HUIRUPDQFH�,QGH[� 

(DUO\�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�DQ�RSWLPLVWLF�YHUVLRQ�RI�
WKH�FRQWUDFW�EDVHOLQH�VFKHGXOH��7KLV�SHULRG��WKH�HDUO\�63,�LV�
������LQFUHDVH�IURP�ODVW�SHULRG�� 

/DWH�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�D�PRUH�FRQVHUYDWLYH�
VFKHGXOH��7KLV�SHULRG��WKH�ODWH�63,�LV�������VDPH�DV�ODVW�
SHULRG�� 

7KH�63,�WUHQGV�LQGLFDWH�SURJUHVV�LV�WUHQGLQJ�EHKLQG�WKH�
RSWLPLVWLF�DQG�FRQVHUYDWLYH�VFKHGXOH�GDWHV��(QJLQHHULQJ�
VXEPLWWDOV�ZHUH�SODQQHG�RSWLPLVWLFDOO\�LQ�WKH�EDVHOLQH�
VFKHGXOH��DQG�KDYH�QRW�EHHQ�FRPSOHWHG�DV�TXLFNO\�DV�SODQQHG�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 
1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�GHYHORSPHQW�DQG�UHYLHZV�RI�HQJLQHHULQJ�
VXEPLWWDOV�FRYHULQJ�DOO�GLVFLSOLQHV��7366��2YHUKHDG�
&DWHQDU\�6\VWHP��2&6���WUDLQ�FRQWURO�VLJQDO�V\VWHPV��
DQG�FRPPXQLFDWLRQV� 

· &RQWLQXHG�SURFXUHPHQW�RI�NH\�HTXLSPHQW�LQFOXGLQJ�
7UDFWLRQ�3RZHU�6XEVWDWLRQ��7366��DQG�WUDLQ�FRQWURO�
VLJQDO�V\VWHP�EXLOGLQJV� 

&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

/����&RQWUDFWRU�-��0DVV�(OHFWULFDO�&RQVWUXFWLRQ�&R� 

2ULJLQDO�&RQWUDFW�9DOXH ������������� 

&KDQJH�2UGHU�9DOXH ��������� 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������ 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ ������������ 

&RQWLQJHQF\�'UDZGRZQ ��������� 

&RQWLQJHQF\�,QGH[ ���� 

5HSUHVHQWDWLYH�7366�XQLW 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ�WKH�PDQXIDFWXUH�DQG�GHOLYHU\�RI�ORQJ�OHDG�
HTXLSPHQW�VXFK�DV�QHWZRUN�VZLWFKHV��7366�XQLWV�DQG�
VLJQDO�KRXVHV� 

· 0RQLWRULQJ�WKH�FRPSOHWLRQ�RI�FLYLO�SDFNDJH�ZRUN�IRU�
SRWHQWLDO�GHOD\V�LQ�KDQG�RYHU�WR�WKH�V\VWHP�FRQWUDFWRU� 

· 0RQLWRULQJ�WKH�PDQXIDFWXUH�DQG�GHOLYHU\�RI�6XSHUYLVRU\�
&RQWURO�DQG�'DWD�$FTXLVLWLRQ��6&$'$��HTXLSPHQW� 

· 0RQLWRULQJ�SHUPLWWLQJ�DSSURYDOV�E\�:DVKLQJWRQ�6WDWH�
'HSDUWPHQW�RI�/DERU�	�,QGXVWULHV�IRU�UHPDLQLQJ�7366�
SUHIDEULFDWHG�VWUXFWXUHV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1(����WK�6W�,QILOO�6WDWLRQ 
3URMHFW�6XPPDU\ 

5HQGHULQJ�RI�6WDWLRQ 

.H\�3URMHFW�$FWLYLWLHV 

· 2QJRLQJ�QHJRWLDWLRQV�ZLWK�FLYLO�DQG�V\VWHPV�FRQWUDFWRUV�IRU�/�����3ODWIRUP�	�&DQRSLHV��DQG�/�����6WDWLRQ�)LQLVKHV��
SDFNDJHV� 

· 5HFHLYHG�DSSURYDO�IURP�6RXQG�7UDQVLW�LQWHUQDO�FRPPLWWHH�WR�DGYDQFH�WR�WKH�%RDUG�IRU�SUHVHQWDWLRQ�RI�WKH�EDVHOLQH�EXGJHW�
DQG�VFKHGXOH� 

6FRSH &RQVWUXFW�IRXQGDWLRQ�DQG�VXEVWUXFWXUH�
HOHPHQWV�DQG�FRPSOHWH�ILQDO�GHVLJQ�IRU�DQ�
HOHYDWHG��VLGH-SODWIRUP�LQILOO�OLJKW�UDLO�
VWDWLRQ�DW�1(����WK�6WUHHW�DQG��WK�$YH�LQ�
6HDWWOH� 

  

3KDVH )LQDO�'HVLJQ���(DUO\�&RQVWUXFWLRQ 

  

%XGJHW ������0LOOLRQ 

  

6FKHGXOH 7DUJHW�GDWH�IRU�VWDWLRQ�RSHQLQJ������ 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�LQ�WKH�WDEOH�LV�VKRZQ�LQ�PLOOLRQV�� 

,Q�WKH�FXUUHQW�SHULRG������.�ZDV�LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�FRQVWUXFWLRQ�VHUYLFHV��FLYLO�GHVLJQ�VHUYLFHV�
GXULQJ�FRQVWUXFWLRQ�DQG�VWDIILQJ� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�YV��

()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ����� ���� ���� ����� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ����� ���� ���� ����� ���� 

52: ���� ���� ���� ���� ���� 

3URMHFW�&RQWLQJHQF\ ���� ���� ���� ���� ���� 

7RWDO ����� ����� ����� ����� ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1(����WK�6W�,QILOO�6WDWLRQ 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ULVNV�LGHQWLILHG�� 

· /RFDO�SHUPLWWLQJ�DXWKRULWLHV�PD\�UHTXLUH�DGGLWLRQDO�ULJKW-RI-ZD\�LPSURYHPHQWV�EH\RQG�ZKDW�ZDV�EXGJHWHG� 

· &RQWUDFW�LQWHUIDFH�KDQGRYHU�LVVXHV�IURP�/�����3ODWIRUP�&DQRS\��FRQWUDFWRU�WR�WKH�/�����6WDWLRQ�)LQLVKHV��FRQWUDFWRU� 

· 3RWHQWLDO�FKDOOHQJHV�LQ�V\QFKURQL]LQJ�VSHFLILF�FRQVWUXFWLRQ�PLOHVWRQHV�ZLWK�/\QQZRRG�/LQN� 

3URMHFW�6FKHGXOH 

'HVLJQ�IRU�WKH�VWDWLRQ��ERWK�&LYLO�DQG�6\VWHPV��LV�FRPSOHWH��3ULFLQJ�DQG�QHJRWLDWLRQ�HIIRUWV�DUH�QHDULQJ�FRQFOXVLRQ��3HUPLWWLQJ�
DFWLYLWLHV�IRU�WKH�EXLOGLQJ��:6'27�XWLOLW\�DQG�6WUHHW�,PSURYHPHQW�SHUPLWV�DUH�RQJRLQJ��'HYHORSPHQW�RI�FRQVWUXFWLRQ�DQG�
DFWLYDWLRQ�VFKHGXOHV�KDV�DGYDQFHG�DQG�WKHVH�VFKHGXOHV�DUH�QRZ�LQFOXGHG�DV�SDUW�RQ�WKH�LQWHJUDWHG�VFKHGXOH��7KH�VWDWLRQ�LV�
FXUUHQWO\�VFKHGXOHG�WR�RSHQ�LQ�WKH�4������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1(����WK�6W�,QILOO�6WDWLRQ 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(V�DUH�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK���7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�<7'�$FWXDO�)7(�0RQWKO\�$YHUDJH�WKURXJK�WKH�HQG�RI�WKH�FXUUHQW�SHULRG�LV�DERYH�WKH�3ODQQHG�)7(�0RQWKO\�$YHUDJH��ZLWK�
PRUH�FLYLO�'6'&�DQG�&0�VWDII�WKDQ�SODQQHG� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ���� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ���� ���� ����� 

727$/ ���� ����� ����� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

&RPPXQLW\�(QJDJHPHQW 

7KLV�SHULRG�WKH�&RPPXQLW\�(QJDJHPHQW�WHDP�FRQWLQXHG�HIIRUWV�WR�NHHS�WKH�FRPPXQLW\�LQIRUPHG�E\� 

· 3UHSDULQJ�IRU�D�IXWXUH�RQOLQH�RSHQ�KRXVH� 

· 5HFHLYLQJ�DQG�LQFRUSRUDWLQJ�IHHGEDFN�IURP�WKH�RQOLQH�RSHQ�KRXVH�WHPSODWH� 

· 3UHVHQWLQJ�DQ�RYHUYLHZ�RI�WKH�1(����WK�VWDWLRQ�WR�WKH�6KRUHOLQH�&KDPEHU�RI�&RPPHUFH� 

 

May 2022 Page 96 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

1(����WK�6W�,QILOO�6WDWLRQ 

&LYLO�)LQDO�'HVLJQ�2YHUYLHZ 3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

+17%�-DFREV–�&LYLO�)LQDO�'HVLJQ 

2ULJLQDO�&RQWUDFW�9DOXH ����������� 

&KDQJH�2UGHU�9DOXH ���������� 

&XUUHQW�&RQWUDFW�9DOXH ���������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ���������� 

)LQDQFLDO�3HUFHQW�&RPSOHWH ��� 

$XWKRUL]HG�&RQWLQJHQF\ ���������� 

&RQWLQJHQF\�'UDZGRZQ ���������� 

&RQWLQJHQF\�,QGH[ ���� 

6RXQG�7UDQVLW�H[HFXWHG�DQ�DPHQGPHQW�ZLWK�+17%�-DFREV�WR�
SHUIRUP�FLYLO�ILQDO�GHVLJQ�IRU�1(����WK�VWDWLRQ�LQ�WKH�
/\QQZRRG�/LQN�FRUULGRU�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�
LQWHJUDWLQJ�WKH����WK�6W�,QILOO�6WDWLRQ�LQWR�/\QQZRRG�/LQN��
'HVLJQ�VHUYLFHV�LQFOXGH�SUHSDUDWLRQ�RI�FRPSUHKHQVLYH�FLYLO�
FRQWUDFW�GRFXPHQWV�IRU�FRQVWUXFWLRQ��GHVLJQ�FRRUGLQDWLRQ�DQG�
FRRSHUDWLRQ�ZLWK�WKH�*&�&0�FRQWUDFWRUV��SHUPLW�VXSSRUW��
VXUYH\��JHRWHFKQLFDO�LQYHVWLJDWLRQV��ULJKW-RI-ZD\�SODQQLQJ�
DQG�DFTXLVLWLRQ�VXSSRUW��WKLUG�SDUW\�FRRUGLQDWLRQ�VXSSRUW��ULVN�
DVVHVVPHQW�VXSSRUW��YDOXH�HQJLQHHULQJ�DQG�FRQVWUXFWDELOLW\�
VXSSRUW��EXLOGLQJ�DQG�VWDWLRQ�GHVLJQ�DQG�VXVWDLQDELOLW\�
UHSRUWV��:RUN�WKLV�SHULRG�LQFOXGHG�DVVLVWLQJ�ZLWK�VWDWLRQ�
SHUPLWWLQJ�DQG�:6'27�DSSURYDOV� 

6\VWHPV�)LQDO�'HVLJQ�2YHUYLHZ 

6RXQG�7UDQVLW�H[HFXWHG�DQ�DPHQGPHQW�ZLWK�/7.�
(QJLQHHULQJ�WR�SHUIRUP�V\VWHPV�ILQDO�GHVLJQ�IRU�1(����WK�
VWDWLRQ�LQ�WKH�/\QQZRRG�/LQN�FRUULGRU�WR�LQYHVWLJDWH�WKH�
SRVVLELOLW\�RI�LQWHJUDWLQJ�WKH����WK�6W�,QILOO�6WDWLRQ�LQWR�
/\QQZRRG�/LQN��'HVLJQ�VHUYLFHV�LQFOXGH�SUHSDUDWLRQ�RI�
FRPSUHKHQVLYH�FRQWUDFW�GRFXPHQWV�IRU�FRQVWUXFWLRQ��GHVLJQ�
FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�ZLWK�WKH�FLYLO�ILQDO�GHVLJQHU��
SHUPLW�VXSSRUW��WKLUG�SDUW\�FRRUGLQDWLRQ�VXSSRUW��ULVN�
DVVHVVPHQW�VXSSRUW��YDOXH�HQJLQHHULQJ�DQG�FRQVWUXFWDELOLW\�
VXSSRUW��VFKHGXOHV�DQG�FRVW�HVWLPDWLQJ��:RUN�WKLV�SHULRG�
LQFOXGHG�VXSSRUWLQJ�V\VWHPV�SDFNDJH�FRQWUDFW�QHJRWLDWLRQV� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

/7.–�6\VWHPV�)LQDO�'HVLJQ 

2ULJLQDO�&RQWUDFW�9DOXH ��������� 

&KDQJH�2UGHU�9DOXH ��������� 

&XUUHQW�&RQWUDFW�9DOXH ����������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ���������� 

)LQDQFLDO�3HUFHQW�&RPSOHWH ��� 

$XWKRUL]HG�&RQWLQJHQF\ ��������� 

&RQWLQJHQF\�'UDZGRZQ �� 

&RQWLQJHQF\�,QGH[ 1�$ 

&RQWUDFW�&RVW�6XPPDU\ 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

6.+–�&LYLO�&RQVWUXFWLRQ��&��SDFNDJH�	�DGYDQFHG�
PDWHULDO�SURFXUHPHQW� 

2ULJLQDO�&RQWUDFW�9DOXH ����������� 

&KDQJH�2UGHU�9DOXH ����������� 

&XUUHQW�&RQWUDFW�9DOXH ����������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ���������� 

)LQDQFLDO�3HUFHQW�&RPSOHWH ��� 

$XWKRUL]HG�&RQWLQJHQF\ ���������� 

&RQWLQJHQF\�'UDZGRZQ ���������� 

&RQWLQJHQF\�,QGH[ ���� 

6RXQG�7UDQVLW�H[HFXWHG�DQ�DPHQGPHQW�WR�WKH�/\QQZRRG�/LQN�
/����FRQWUDFW�ZLWK�6WDF\�	�:LWEHFN-.LHZLW-+RIIPDQ�-9�
�6.+��IRU�WKH�DGGLWLRQ�RI�GULOOHG�VKDIWV��FROXPQV�DQG�
FURVVEHDPV�UHTXLUHG�IRU�LQFRUSRUDWLRQ�RI�WKH����WK�6WUHHW�
VWDWLRQ�VWUXFWXUH�LQWR�WKH�/����JXLGHZD\�VWUXFWXUH�DV�DQ�
³LQWHJUDWHG�VWUXFWXUH�´�7KLV�LV�FRQVLVWHQW�ZLWK�GLUHFWLRQ�
UHFHLYHG�IURP�6RXQG�7UDQVLW�%RDUG�WR�SURJUHVVLYHO\�DGYDQFH�
WKH�VWDWLRQ��:RUN�WKLV�SHULRG�LQFOXGHG�FRQWLQXHG�QHJRWLDWLRQV�
EDVHG�RQ�WKH�,VVXHG�IRU�&RQVWUXFWLRQ��,)&��VHW�IRU�WKH�
UHPDLQLQJ�VWDWLRQ�HOHPHQWV� 

&RQVWUXFWLRQ�2YHUYLHZ 

May 2022 Page 97 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

6FRSH  

/LPLWV 7KH�1RUWKJDWH�/LQN�([WHQVLRQ�FRQVLVWV�RI�����
PLOHV�RI�OLJKW�UDLO�H[WHQGLQJ�IURP�WKH�
8QLYHUVLW\�RI�:DVKLQJWRQ�WR�1RUWKJDWH� 

$OLJQPHQW 7KH�H[WHQVLRQ�EHJLQV�DW�8:�6WDWLRQ��
FRQWLQXHV�XQGHU�8:�FDPSXV��WKHQ�QRUWK�WR�D�
SRUWDO�DW�1(���WK�6WUHHW��WKHQ�WUDQVLWLRQLQJ�WR�
DQ�DHULDO�VWUXFWXUH�QRUWK�WR�1RUWKJDWH�0DOO� 

6WDWLRQV 8�'LVWULFW�6WDWLRQ��8'6� 
5RRVHYHOW�6WDWLRQ��596�� 
1RUWKJDWH�6WDWLRQ�DQG�3DUNLQJ�*DUDJH� 

6\VWHPV 6LJQDOV��WUDFN�HOHFWULILFDWLRQ��DQG�6&$'$�
FRPPXQLFDWLRQV 

3KDVH 5HYHQXH�6HUYLFH� 

%XGJHW �������%LOOLRQ 

6FKHGXOH 5HYHQXH�6HUYLFH��2FWREHU����� 

.H\�3URMHFW�$FWLYLWLHV 

· 8�'LVWULFW�6WDWLRQ�8:�&DPSXV��1�����5RRVHYHOW�6WDWLRQ��1�����DQG�1RUWKJDWH�6WDWLRQ��1������7KH�SURMHFW�
VXFFHVVIXOO\�RSHQHG�IRU�5HYHQXH�6HUYLFH�2FW�����������7KH�SURMHFW�LV�QRZ�LQ�FORVHRXW�SKDVH��IRFXVLQJ�RQ�FRPSOHWLRQ�RI�
UHPDLQLQJ�RSHQ�SURMHFW�LWHPV�DQG�GRFXPHQWDWLRQ�RI�OHVVRQV�OHDUQHG�� 

· 6\VWHPV��1������3XQFK�OLVW�LWHPV�IRU �DOO�GLVFLSOLQHV�DUH�LQ�WKH�YHU LILFDWLRQ�SKDVH�SU LRU �WR�IXOO�FORVXUH��%XLOGLQJ�
0DQDJHPHQW�6\VWHP��%06��WHVWLQJ�LV�FRPSOHWH��0LQRU�XSGDWHV�UHVXOWLQJ�IURP�WHVW�ILQGLQJV�ZLOO�EH�GHSOR\HG�RQ�WKH�
1RUWKJDWH�7UDLQ�&RQWURO�6\VWHP�SHQGLQJ�FRPSOHWLRQ�RI�ILHOG�ZRUN�DQG�VFKHGXOLQJ�ZLWK�RSHUDWLRQV�VWDII�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 6\VWHPV�1�����7KH�WHDP�FRQWLQXHV�WR�UHFHLYH��WUDFN�DQG�FORVH�LVVXHV�WKDW�DU LVH�SRVW-UHYHQXH-VHUYLFH�VWDUW-XS�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 
3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVW�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�
EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�WKH�SURMHFW�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRU\��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV�� 

7KH�(VWLPDWHG�)LQDO�&RVW��()&��IRU�WKH�SURMHFW�DV�RI�WKLV�UHSRUWLQJ�SHULRG�LV���������0��ZKLFK�LV������0�EHORZ�WKH�FXUUHQW�
SURMHFW�EXGJHW��XQFKDQJHG�VLQFH�ODVW�SHULRG��7KLV�SHULRG��RQO\�����.�ZDV�LQFXUUHG�DV�FRQVWUXFWLRQ�FORVHRXW�DFWLYLWLHV�FRQWLQXH�WR�
ZUDS�XS� 

&RVW�6XPPDU\�E\�3KDVH             

3URMHFW�3KDVH 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ������� ������� ������� ������� ������� ����� 

3UHOLPLQDU\�(QJLQHHULQJ ������ ������ ������ ������ ������ ����� 

)LQDO�'HVLJQ ������� ������� ������� ������ ������� ����� 

&RQVWUXFWLRQ�6HUYLFHV ������� ������� ������� ������� ������� ����� 

�UG�3DUW\�$JUHHPHQWV ������ ������ ������ ����� ������ ����� 

&RQVWUXFWLRQ ��������� ��������� ��������� ��������� ��������� ������ 

52: ������� ������� ������� ������� ������� ����� 

3URMHFW�&RQWLQJHQF\ ������ ������ ����� ����� ����� ������ 

7RWDO ��������� ��������� ��������� ��������� ��������� ������ 

   ������    

&RVW�6XPPDU\�E\�6&&     ����      

6&&�(OHPHQW 
%DVHOLQH�
%XGJHW 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ������ ������ ������ ������ ������ ���� 

���6WDWLRQV ������ ������ ������ ������ ������ -���� 

���6XSSRUW�)DFLOLWLHV��<DUG��6KRS ���� ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ������ ������ ������ ������ ������ ���� 

����6\VWHPV ������ ������ ������ ������ ������ ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� �������� �������� �������� �������� �������� ���� 

���5RZ��/DQG��,PSURYHPHQWV ������ ������ ������ ������ ������ -���� 

���9HKLFOHV ���� ���� ���� ���� ���� -���� 

���3URIHVVLRQDO�6HUYLFHV ������ ������ ������ ������ ������ -���� 

���&RQWLQJHQF\ ������ ����� ���� ���� ����� ����� 

7RWDO�����-���� �������� �������� �������� �������� �������� ����� 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�UHPDLQLQJ�WRS�SURMHFW-ZLGH�ULVNV�DUH� 

· )ROORZ-RQ�-RE�2UGHU�&RQWUDFWRU��-2&��ZRUN�PD\�FRVW�PRUH�RU�WDNH�ORQJHU�WKDQ�DQWLFLSDWHG� 

· (QYLURQPHQWDO�PRQLWRULQJ�DQG�UHPHGLDWLRQ�DW�.H\�%DQN�DQG�6LOYHU�3ODWWHUV�VLWHV�PD\�FRVW�PRUH�WKDQ�DQWLFLSDWHG� 

· $GGLWLRQDO�UHTXHVWV�IURP�RWKHU�67�GHSDUWPHQWV�PD\�LQFUHDVH�SURMHFW�FRVWV�DQG�SUHYHQW�WLPHO\�FORVHRXW� 

&RPPXQLW\�(QJDJHPHQW 

· :H�DUH�PRQLWRULQJ�RXWUHDFK�QHHGV�IRU�WKH�SURMHFW�DQG�DUH�DYDLODEOH�WR�DQVZHU�DQ\�TXHVWLRQV� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

1�$ 1RQH 1�$ 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

0DMRU�&RQVWUXFWLRQ�&RQWUDFW�3DFNDJHV 

%HORZ�DUH�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFW�SDFNDJHV�IRU�WKH�SURMHFW�ZLWK�D�EULHI�VFRSH�GHVFULSWLRQ�RI�HDFK�� 

1����$GYDQFH�'HPROLWLRQ�DQG�6LWH�3UHS�-�'HPROLWLRQ�RI�.H\�%DQN�%XLOGLQJ��UHPRYDO�RI�XQGHUJURXQG�VWRUDJH�WDQNV�DQG�
UHPHGLDWLRQ�RI�FRQWDPLQDWHG�VRLO�DW�8'6��'HPROLWLRQ�VLWH�DQG�VLWH�SUHS�DW�VWULS�PDOO�QHDU�WKH�1*�6WDWLRQ���&RPSOHWH� 

1����$GYDQFHG�8WLOLW\�5HORFDWLRQ�DW�1RUWKJDWH�$UHD�-�5HORFDWLRQ�RI���N9�DQG�FRPPXQLFDWLRQ�OLQHV�DW�WKH�1RU WKJDWH�
6WDWLRQ�YLFLQLW\���&RPSOHWH� 

1�������N9�5HORFDWLRQ�DW�1RUWKJDWH�6WDWLRQ�$UHD�-�5HORFDWLRQ�RI�RYHUKHDG�HOHFWU LFDO�IDFLOLWLHV�DW�WKH�1RU WKJDWH�6WDWLRQ�
DUHD���&RPSOHWH� 

1����7%0�7XQQHOV�8:�6WDWLRQ�WR�0DSOH�/HDI�3RUWDO�-�7XQQHOLQJ�ZRUN�DQG�VXSSRUW�RI�H[FDYDWLRQ�RI�VWDWLRQ�ER[HV�IRU�WKH�8�
'LVWULFW�DQG�5RRVHYHOW�VWDWLRQV���&RPSOHWH� 

1����8�'LVWULFW�6WDWLRQ�)LQLVKHV�-�&LYLO�DQG�DUFKLWHFWXUDO�ILQLVKHV�ZRUN�IRU�WKH�8�'LVWULFW�6WDWLRQ���6XEVWDQWLDOO\�&RPSOHWH�� 

1����5RRVHYHOW�6WDWLRQ�)LQLVKHV�–�&LYLO�DQG�DUFKLWHFWXUDO�ILQLVKHV�ZRUN�IRU�WKH�5RRVHYHOW�6WDWLRQ���6XEVWDQWLDOO\�&RPSOHWH� 

1����1RUWKJDWH�6WDWLRQ�	�(OHYDWHG�*XLGHZD\�	�3DUNLQJ�*DUDJH�-�&LYLO�DQG�DUFKLWHFWXUDO�ILQLVKHV�ZRUN�IRU �WKH�0DSOH�
/HDI�3RUWDO��WKH�DHULDO�JXLGHZD\��DQG�WKH�1RUWKJDWH�6WDWLRQ�DQG�7DLO�7UDFN��&RQVWUXFWLRQ�RI�D�����VWDOO�SDUNLQJ�JDUDJH�WR�EH�
ORFDWHG�DW�WKH�VRXWK�FRUQHU�RI�WKH�H[LVWLQJ�1RUWKJDWH�0DOO�VXUIDFH�SDUNLQJ�ORW�DW�1(����UG�6W��QHDU��VW�$YHQXH�1(���6XEVWDQWLDOO\�
&RPSOHWH� 

1����7UDFNZRUN�-�,QVWDOODWLRQ�RI�DOO�WUDFNZRUN�WKURXJK�WZR�WXQQHOV�DQG�WKUHH�VWDWLRQV�EHWZHHQ�8:�6WDWLRQ�DQG�
1RUWKJDWH�6WDWLRQ��LQFOXGLQJ�WDLO�WUDFN���&RPSOHWH� 

1����7UDFN�(OHFWULILFDWLRQ��6LJQDOV��&RPPXQLFDWLRQ�6\VWHP�-�,QVWDOODWLRQ�RI�WKH�PDMRU �V\VWHP�HOHPHQWV�–�7UDFWLRQ�
(OHFWULILFDWLRQ����N9�'LVWULEXWLRQ��6LJQDOV��DQG�&RPPXQLFDWLRQV���6XEVWDQWLDOO\�&RPSOHWH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1���—8�'LVWULFW�6WDWLRQ�)LQLVKHV 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��+RIIPDQ�&RQVWUXFWLRQ��DFKLHYHG�
6XEVWDQWLDO�&RPSOHWLRQ�LQ�$SULO�������+RIIPDQ�IRFXVHG�RQ�
WKH�IROORZLQJ�DFWLYLWLHV�WKURXJK�WKH�HQG�RI�0D\������ 

· &RQWLQXHG�DGPLQLVWUDWLYH�FORVHRXW�DFWLYLWLHV�� 

&RVW�6XPPDU\ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1RWKLQJ�WR�UHSRUW� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

1����&RQWUDFWRU—+RIIPDQ�&RQVWUXFWLRQ 

2ULJLQDO�&RQWUDFW�9DOXH ����������������� 

&KDQJH�2UGHU�9DOXH ������������������ 

&XUUHQW�&RQWUDFW�9DOXH ����������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ���������������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ������������������ 

&RQWLQJHQF\�'UDZGRZQ ������������������ 

&RQWLQJHQF\�,QGH[ ��� 

&RQWUDFW�1����–�5RRVHYHOW�6WDWLRQ�)LQLVKHV 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��+RIIPDQ�&RQVWUXFWLRQ��DFKLHYHG�
6XEVWDQWLDO�&RPSOHWLRQ�LQ�6HSWHPEHU�������+RIIPDQ�IRFXVHG�
RQ�WKH�IROORZLQJ�DFWLYLWLHV�WKURXJK�WKH�HQG�RI�0D\������ 

· &RQWLQXHG�DGPLQLVWUDWLYH�FORVHRXW�DFWLYLWLHV� 

&RVW�6XPPDU\ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1RWKLQJ�WR�UHSRUW� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

1����&RQWUDFWRU—+RIIPDQ�&RQVWUXFWLRQ 

2ULJLQDO�&RQWUDFW�9DOXH ���������������� 

&KDQJH�2UGHU�9DOXH ���������������� 

&XUUHQW�&RQWUDFW�9DOXH ��������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ��������������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ���������������� 

&RQWLQJHQF\�'UDZGRZQ ���������������� 

&RQWLQJHQF\�,QGH[ ��� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1����–�1RUWKJDWH�6WDWLRQ��(OHYDWHG�*XLGHZD\��DQG�3DUNLQJ�*DUDJH 

&XUUHQW�3URJUHVV 

7KH�1����SULPH�FRQWUDFWRU��$EVKHU�&RQVWUXFWLRQ��DFKLHYHG�
6XEVWDQWLDO�&RPSOHWLRQ�LQ�'HFHPEHU�������$FFRPSOLVKPHQWV�
WKURXJK�WKH�HQG�RI�0D\������LQFOXGH� 

· &RQWLQXHG�FORVHRXW�RI�RSHQ�FKDQJH�PDQDJHPHQW�LWHPV� 

 

&RVW�6XPPDU\ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1RWKLQJ�WR�UHSRUW� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

1����&RQWUDFWRU�-��$EVKHU�&RQVWUXFWLRQ 

2ULJLQDO�&RQWUDFW�9DOXH ��������������� 

&KDQJH�2UGHU�9DOXH ������������������� 

&XUUHQW�&RQWUDFW�9DOXH ������������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������������� 

3HUFHQW�&RPSOHWH ����� 

$XWKRUL]HG�&RQWLQJHQF\ �������������������� 

&RQWLQJHQF\�'UDZGRZQ ������������������� 

&RQWLQJHQF\�,QGH[ ���� 

&RQWUDFW�1����–�7UDFNZRUN�8:6�WR�1RUWKJDWH�6WDWLRQ 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��6WDF\�DQG�:LWEHFN��,QF���6:,��
DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�RI�DOO�0LOHVWRQHV�LQ�2FWREHU�
����� 

· 3HQGLQJ�ILQDO�FRQWUDFW�FORVHRXW� 

&RVW�6XPPDU\ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1RWKLQJ�WR�UHSRUW� 

 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

1����&RQWUDFWRU�-�6WDF\�DQG�:LWEHFN��,QF� 

2ULJLQDO�&RQWUDFW�9DOXH ���������������� 

&KDQJH�2UGHU�9DOXH ����������������� 

&XUUHQW�&RQWUDFW�9DOXH ���������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ���������������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ���������������� 

&RQWLQJHQF\�'UDZGRZQ ����������������� 

&RQWLQJHQF\�,QGH[ ��� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1����–�1RUWKJDWH�/LQN�6\VWHPV��+HDY\�&LYLO�*&�&0 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��0DVV�(OHFWULF�&RQVWUXFWLRQ�&R���0(&��
DFKLHYHG�VXEVWDQWLDO�FRPSOHWLRQ�LQ�$XJXVW�������0(&�LV�
FRQWLQXLQJ�ZRUN�LQ�WKH�DUHDV�EHORZ�� 

· 3HUIRUPHG�SXQFK�OLVW�ZRUN�DW�8�'LVWULFW�6WDWLRQ��8'6�� 

· 3HUIRUPHG�SXQFK�OLVW�ZRUN�DW�5RRVHYHOW�6WDWLRQ��596�� 

· 3HUIRUPHG�SXQFK�OLVW�ZRUN�DW�1RUWKJDWH�6WDWLRQ��1*6�� 

&RVW�6XPPDU\ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 1RQH�WR�UHSRUW� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

1����&RQWUDFWRU�-�0DVV�(OHFWULF�&RQVWUXFWLRQ�&R� 

2ULJLQDO�&RQWUDFW�9DOXH ������������� 

&KDQJH�2UGHU�9DOXH ����������� 

&XUUHQW�&RQWUDFW�9DOXH ������������� 

7RWDO�$FWXDO�&RVW��,QFXUUHG�WR�'DWH� ������������� 

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ���������� 

&RQWLQJHQF\�'UDZGRZQ ������������ 

&RQWLQJHQF\�,QGH[ ��� 


7KH�1����DQG�(����6\VWHPV�LV�D�MRLQW�SURFXUHPHQW��7KH�&RVW�
6XPPDU\�WDEOH�DERYH�UHSUHVHQWV�1����6\VWHPV�RQO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

.H\�3URMHFW�$FWLYLWLHV 

0DMRU�DFWLYLWLHV�DUH�KLJKOLJKWHG�EHORZ���$GGLWLRQDO�DFWLYLWLHV�IRU�WKLV�UHSRUW�SHULRG�FDQ�EH�IRXQG�RQ�WKH�IROORZLQJ�UHSRUW�SDJHV� 

7DFRPD�'RPH�/LQN�([WHQVLRQ��7'/(� 

· &RQWLQXHG�SURGXFWLRQ�RI�WKH�'UDIW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��'(,6�� 

 

2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\�6RXWK��20)�6RXWK� 

· &RQWLQXHG�SURGXFWLRQ�RI�WKH�)LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��)(,6��DQG�VXSSRUWLQJ�GHVLJQ� 

· &RQWLQXHG�SUHSDUDWLRQV�IRU�20)�6RXWK�3KDVH�*DWH����VHOHFW�GHOLYHU\�PHWKRG��WHQWDWLYHO\�VFKHGXOHG�-XO\����  

· *HRWHFKQLFDO�ERULQJV�LQ�WKH�SURSRVHG�20)�6RXWK�SURMHFW�DUHD�DQG�UHODWHG�5HDO�3URSHUW\�HQJDJHPHQW�FRRUGLQDWLRQ�ZLWK�
SURSHUW\�RZQHUV� 

3URMHFW�6XPPDU\ 

0DS�RI�7DFRPD�'RPH�/LQN�([WHQVLRQ�� 

6FRSH  

/LPLWV )HGHUDO�:D\�7UDQVLW�&HQWHU�WR�6RXWK�
)HGHUDO�:D\��)LIH��3RUWODQG�$YHQXH��DQG�
7DFRPD�'RPH 

$OLJQPHQW 7KH�7DFRPD�'RPH�/LQN�([WHQVLRQ��7'/(��
H[SDQGV�OLJKW�UDLO�����PLOHV�IURP�WKH�
)HGHUDO�:D\�7UDQVLW�&HQWHU�WR�7DFRPD��
7KH�UHSUHVHQWDWLYH�DOLJQPHQW�WUDYHOV�
DGMDFHQW�WR�,-��ZLWK�IRXU�VWDWLRQV� 

6WDWLRQV 6RXWK�)HGHUDO�:D\��)LIH��3RUWODQG�$YHQXH�
DQG�7DFRPD�'RPH����� 

6\VWHPV 6LJQDOV��WUDFWLRQ�SRZHU��FRPPXQLFDWLRQV�
�6&$'$���2SHUDWLRQV�DQG�0DLQWHQDQFH�
)DFLOLW\�6RXWK��20)�6RXWK� 

3KDVH 3ODQQLQJ��$OWHUQDWLYH�'HYHORSPHQW�3URMHFW�
'HYHORSPHQW 

%XGJHW �������0LOOLRQ�IRU�3UHOLPLQDU\�(QJLQHHULQJ�
3KDVH��—$OWHUQDWLYH�'HYHORSPHQW�3KDVH�� 

6FKHGXOH 7DUJHW�'DWHV� 

7DFRPD�'RPH�6WDWLRQ������ 

3DUNLQJ�DW�6RXWK�)HGHUDO�:D\�	�)LIH������ 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

3URMHFW�0DS 

*UDSKLF�EHORZ�GHSLFWV�DGGLWLRQDO�GHWDLO�RI�WKH�SURMHFW�URXWH�DQG�VWDWLRQ�DOLJQPHQWV�EHLQJ�FRQVLGHUHG� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

3URMHFW�&RVW�6XPPDU\ 

7KH�7DFRPD�'RPH�/LQN�([WHQVLRQ�DQG�20)�6RXWK�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�
VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�
FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�&RVW�&DWHJRULHV��6&&��IRUPDW�� 

)RU�WKLV�SHULRG�����0�ZDV�LQFXUUHG���7KH�PDMRULW\�RI�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�SUHOLPLQDU\�HQJLQHHULQJ�����.�DVVRFLDWHG�
ZLWK�7'/(�3KDVH���DQG�20)�6RXWK�3KDVH���DQG��UG�SDUWLHV�����.� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ����� ����� ����� ����� ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

9HKLFOHV ���� ���� ���� ���� ���� 

52: ���� ���� ���� ���� ���� 

7RWDO ������ ������ ����� ������ ���� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ���� ���� ���� ���� ���� 

���6WDWLRQV ���� ���� ���� ���� ���� 

���6XSSRUW�)DFLOLWLHV ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ���� ���� ���� ���� ���� 

����6\VWHPV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ���� ���� ���� ���� ���� 

���52:��/DQG ���� ���� ���� ���� ���� 

���3URIHVVLRQDO�6HUYLFHV ������ ������ ����� ������ ���� 

���8QDOORFDWHG�&RQWLQJHQF\ ���� ���� ���� ���� ���� 

7RWDO�����-���� ������ ������ ����� ������ ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW-ZLGH�ULVNV� 

7DFRPD�'RPH�/LQN�([WHQVLRQ��7'/(� 

· +HLJKWHQHG�ULVN�RI�GHVLJQ�FKDQJHV�RU�XQDQWLFLSDWHG�PLWLJDWLRQ�DVVRFLDWHG�ZLWK�FXOWXUDO�DQG�RU�QDWXUDO�UHVRXUFHV�PD\�
LQFUHDVH�SURMHFW�FRVW�DQG�H[WHQG�VFKHGXOH�� 

· ,GHQWLILFDWLRQ�RI�D�QHZ�VWDWLRQ�RSWLRQ�LQ�)LIH�RXWVLGH�WKH�IORRGSODLQ�DQG�DGGLWLRQDO�LGHQWLILFDWLRQ�DQG�HQYLURQPHQWDO�UHYLHZ�
RI�DOLJQPHQW�V��LQ�WKH�6RXWK�)HGHUDO�:D\�DUHD�ZLOO�VXEVWDQWLDOO\�LPSDFW�WKH�'(,6�SXEOLFDWLRQ� � 

· 3RWHQWLDO�WKDW�GHVLJQ�RU�FRQVWUXFWLRQ�FKDOOHQJHV�FRXOG�HPHUJH�DV�ZRUN�SURJUHVVHV��LQFOXGLQJ�FURVVLQJ�RI�3X\DOOXS�5LYHU��
PD\�LQFUHDVH�WLPH�QHHGHG� 

· (QYLURQPHQWDO�PLWLJDWLRQ�FRVWV�FRXOG�LQFUHDVH�� 

· 3RWHQWLDO�LPSDFWV�IURP�KLJKHU�UHDO�HVWDWH�DQG�FRQVWUXFWLRQ�FRVWV� 

· 3RWHQWLDO�SHUPLWWLQJ�FKDOOHQJHV�DQG�RWKHU�QHFHVVDU\�WLPHO\�FRRUGLQDWLRQ�DSSURYDOV�ZLWK�PDQ\�SHUPLWWLQJ�DXWKRULWLHV� 

 

20)�6RXWK� 

· 7KLUG�SDUW\�FRRUGLQDWLRQ�DQG�RU�XQDQWLFLSDWHG�UHTXLUHG�PLWLJDWLRQ�FRXOG�LQFUHDVH�FRVW�  

· 3RWHQWLDO�LPSDFWV�IURP�KLJKHU�UHDO�HVWDWH�DQG�FRQVWUXFWLRQ�FRVWV�   

· 8QLGHQWLILHG�XWLOLW\�FRQIOLFWV��FRQWDPLQDWHG�VRLO�DQG�RU�JURXQGZDWHU�PD\�EH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��LQFUHDVLQJ�
FRVW�  

· 3RWHQWLDO�SHUPLWWLQJ�GHVLJQ�UHYLHZ�FKDOOHQJHV�DQG�RWKHU�QHFHVVDU\�WLPHO\�FRRUGLQDWLRQ�DSSURYDOV�ZLWK�SHUPLWWLQJ�
DXWKRULWLHV�UHYLHZHUV�   

· (YDOXDWLQJ�ZKHWKHU�GHOLYHU\�PHWKRG�DQG�FRQWUDFW�SDFNDJLQJ�RSSRUWXQLWLHV�SURYLGH�HQRXJK�IOH[LELOLW\�WR�PHHW�UHDOLJQHG�
VFKHGXOH�IRU�RSHQLQJ�  

· 3UHIHUUHG�$OWHUQDWLYH�LQ�)HGHUDO�:D\�UHTXLUHV�D�VWUHHW�YDFDWLRQ��ZKLFK�PD\�LPSDFW�VFKHGXOH�  

May 2022 Page 108 of 179



0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

&XUUHQW�3URJUHVV 

· &RQWLQXHG�SURGXFWLRQ�RI�WKH�'UDIW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��'(,6� 

7'/(�3URMHFW�6FKHGXOH 
%HORZ�LV�WKH�VXPPDU\�VFKHGXOH�DV�RI�0D\�����������7KH�SURMHFW�FRQWLQXHV�WR�IRUHFDVW�D�SXEOLFDWLRQ�RI�WKH�'UDIW�(QYLURQPHQWDO�
,PSDFW�6WDWHPHQW�LQ�4�������DQG�67�%RDUG�3UHIHUUHG�$OWHUQDWLYH�LGHQWLILHG�LQ�4�������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

7'/(�&ULWLFDO�3DWK�$QDO\VLV� 
7KH�FULWLFDO�SDWK�IRU�7'/(�LV�UXQQLQJ�WKURXJK�3KDVH���SXEOLVKLQJ�RI�WKH�'(,6�DQG�67�%RDUG�3UHIHUUHG�$OWHUQDWLYH�LGHQWLILHG��
$Q\�VOLSSDJH�WR�3KDVH���DQG�3KDVH���FRXOG�LPSDFW�WKH�5HYHQXH�6HUYLFH�WDUJHW�GDWH�FRPSOHWLRQ�RI������IRU�7'/(� 

&RPPXQLW\�(QJDJHPHQW 

· 0HW�ZLWK�WKH�7DFRPD�8UEDQ�/HDJXH�WR�GLVFXVV�IXWXUH�HQJDJHPHQW 

· 0HW�ZLWK�WKH�$VLD�3DFLILF�&XOWXUDO�&HQWHU�WR�GLVFXVV�IXWXUH�HQJDJHPHQW 

· 3DUWLFLSDWLRQ�LQ�WKH�1HZ�7DFRPD�1HLJKERUKRRG�&RXQFLO�PHHWLQJ 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\�6RXWK 

&XUUHQW�3URJUHVV 

· &RQWLQXHG�3KDVH���ZRUN�FRQVLVWLQJ�RI�SURGXFWLRQ�RI�WKH�)LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��)(,6��DQG�VXSSRUWLQJ�
GHVLJQ�  

· &RQWLQXHG�UHJXODU�FRRUGLQDWLRQ�ZLWK�&LW\�RI�)HGHUDO�:D\�RQ�GHVLJQ��ODQG�XVH��FLW\�FRGH�DQG�SHUPLWWLQJ�� 

· &RQWLQXHG�FRRUGLQDWLRQ�ZLWK�HQYLURQPHQWDO�SHUPLWWLQJ�DJHQFLHV�DQG�7ULEHV� 

20)�6RXWK�3URMHFW�6FKHGXOH 

%HORZ�LV�WKH�VXPPDU\�VFKHGXOH�DV�RI�0D\������������3URMHFW�LV�3KDVH���ZLWK�WKH�)LQDO�6(3$�)LQDO�(,6�PLOHVWRQH�LV�IRUHFDVWHG��
IRU�4������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

20)�6RXWK�&ULWLFDO�3DWK�$QDO\VLV� 
7KH�FULWLFDO�SDWK�IRU�20)�6RXWK�LV�UXQQLQJ�WKURXJK�3UHOLPLQDU\�(QJLQHHULQJ�)LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�HIIRUW�DQG�
SURFXUHPHQW�RI�WKH�GHVLJQ-EXLOG�FRQWUDFWRU� 

&RPPXQLW\�(QJDJHPHQW 

· 3URYLGHG�EULHILQJ�WR�SURSHUW\�RZQHUV�LQ�)HGHUDO�:D\�VHJPHQW͘� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

5LJKW�RI�:D\ 

7KH�5LJKW�RI�:D\�HIIRUW�IRU�WKLV�SURMHFW�LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV��H�J��
ULJKWV�RI�HQWU\���7KHVH�DFTXLVLWLRQV�ZLOO�UHVXOW�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV��7KH�ULJKW-RI-ZD\�SUR�
JUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

3URMHFW�KDV�SODQQHG������DYHUDJH�)7(V�SHU�PRQWK�IRU�WKH�\HDU�������7R�GDWH��ERWK�67�DQG�FRQVXOWDQW�DFWXDO�VWDIILQJ�OHYHOV�KDYH�
UHFRUGHG�D�XQGHUUXQ�YDULDQFH�WR�WKH�3ODQQHG�0RQWKO\�)7(�DYHUDJH��6LQFH�WKH�20)�6RXWK�3KDVH���KDV�VWDUWHG�LQ�0DUFK��WKH�
DFWXDO�)7(�KDYH�D�VPRRWK�XSZDUG�WUHQG�DQG�XQGHUUXQ�UDWH�LV�H[SHFWHG�WR�EH�GHFUHDVHG��%RWK�67�DQG�&RQVXOWDQW�VWDIILQJ�SODQ�
ZLOO�LQFUHDVH�JUDGXDOO\�DQG�UHDFK�LWV�SHDN�E\�4�������� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ���� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 

&RQVXOWDQWV ���� ���� ���� 

727$/ ���� ���� ���� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�PRQWK�  

7DFRPD�'RPH�/LQN�([WHQVLRQ�3URSHUW\�$FTXLVLWLRQ�6WDWXV 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 
2IIHUV�0DGH�WR�

GDWH 
&ORVLQJV�WR�

GDWH� 
5HORFDWLRQV�5HTXLUHG 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

� � � � � � 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV 
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0;o`                         
// /LQN�/LJKW�5DLO 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

6FRSH  

:HVW�
6HDWWOH 

7KH�:HVW�6HDWWOH�([WHQVLRQ�LQFOXGHV�����
PLOHV�RI�OLJKW�UDLO�IURP�GRZQWRZQ�6HDWWOH�WR�
:HVW�6HDWWOH¶V�$ODVND�-XQFWLRQ�
QHLJKERUKRRG�DQG�LQFOXGHV�D�EULGJH�DFURVV�
WKH�'XZDPLVK�:DWHUZD\�� 

7KH�'UDIW�(,6�LQFOXGHV�DOWHUQDWLYHV�RQ�WKH�
VRXWK�DQG�QRUWK�VLGH�RI�WKH�:HVW�6HDWWOH�
%ULGJH�DQG�HOHYDWHG�DQG�WXQQHO�JXLGHZD\�
DOWHUQDWLYHV�LQ�:HVW�6HDWWOH�-XQFWLRQ�� 

%DOODUG 

7KH�%DOODUG�([WHQVLRQ�LQFOXGHV�����PLOHV�RI�
OLJKW�UDLO�IURP�GRZQWRZQ�6HDWWOH�WR�
%DOODUG¶V�0DUNHW�6WUHHW�DUHD�� 

7KH�'UDIW�(,6�LQFOXGHV�DOLJQPHQW�
DOWHUQDWLYHV�LQ�'RZQWRZQ��,QWHUED\��DQG�
%DOODUG��GLIIHUHQW�VWDWLRQ�GHSWKV�LQ�
&KLQDWRZQ-,QWHUQDWLRQDO�'LVWULFW�DQG�
'RZQWRZQ��DQG�EULGJH�DQG�WXQQHO�
DOWHUQDWLYHV�DFURVV�6DOPRQ�%D\�� 

3KDVH 3ODQQLQJ 

%XGJHW ������0�WKURXJK�FRPSOHWLRQ�RI�
3UHOLPLQDU\�(QJLQHHULQJ 

6FKHGXOH 7DUJHW�GDWHV�� 

:HVW�6HDWWOH�([WHQVLRQ������ 

%DOODUG�([WHQVLRQ������� 

.H\�3URMHFW�$FWLYLWLHV 

· 3UHVHQWHG�'UDIW�(,6�ILQGLQJV�DW�%RDUG�6\VWHP�([SDQVLRQ�&RPPLWWHH�ZRUNVKRS�RQ�WKH�:HVW�6HDWWOH�DQG�%DOODUG�/LQN�
([WHQVLRQV�SURMHFW�� 

· &RQWLQXHG�FRPPXQLW\�HQJDJHPHQW�DFWLYLWLHV�LQFOXGLQJ�PHHWLQJV�IRU�&RPPXQLW\�$GYLVRU\�*URXSV��SURSHUW\�RZQHUV��DQG�
FRPPXQLW\�JURXSV� 

· &RQWLQXHG�FROOHFWLQJ��FRPSLOLQJ��DQG�WUDQVODWLQJ�LQ-ODQJXDJH�'UDIW�(,6�FRPPHQWV�� 

· &RQWLQXHG�FROOHFWLQJ�GDWD�DQG�FRQGXFWLQJ�ILHOGZRUN�DFWLYLWLHV�LQ�VXSSRUW�RI�RQJRLQJ�HQJLQHHULQJ�GHVLJQ� 

· &RQWLQXHG�HQJDJHPHQW�ZLWK�SDUWQHUV�DQG�UHJXODWRU\�DJHQFLHV��VWDNHKROGHU�JURXSV�DQG�SURSHUW\�RZQHUV�UHJDUGLQJ�
HQYLURQPHQWDO�SURFHVV�DQG�QH[W�VWHSV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 

3URMHFW�&RVW�6XPPDU\ 

7KH�:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV�DUH�YRWHU-DSSURYHG�SURMHFWV�XQGHU�WKH�67��3ODQ��7KH�FXUUHQW�$XWKRUL]HG�3URMHFW�
$OORFDWLRQ��EXGJHW��IRU�WKH�SURMHFW�WKDW�KDV�EHHQ�DSSURYHG�E\�WKH�6RXQG�7UDQVLW�%RDUG�DOORZV�VWDII�WR�FRQGXFW�DOWHUQDWLYHV�
GHYHORSPHQW��IROORZHG�E\�DQ�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��OHDGLQJ�WR�67�%RDUG�VHOHFWLRQ�RI�WKH�SURMHFW�WR�EH�EXLOW�DQG�)7$�
LVVXDQFH�RI�D�5HFRUG�RI�'HFLVLRQ�LQ������� 

2XW�RI�WKH�WRWDO�$XWKRUL]HG�3URMHFW�$OORFDWLRQ��WKH�SURMHFW�LV�DXWKRUL]HG�DQG�SODQQHG�WR�LQFXU�DSSUR[LPDWHO\����0�LQ������IRU�
FRRUGLQDWLQJ�'UDIW�(,6�GHYHORSPHQW��FRQFHSWXDO�HQJLQHHULQJ��SURMHFW�DGPLQLVWUDWLRQ�DQG�VWDNHKROGHU�HQJDJHPHQW� 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ������ ����� ����� ������ ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ����� ���� ���� ����� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

/LJKW�5DLO�9HKLFOHV ���� ���� ���� ���� ���� 

52: ���� ���� ���� ���� ���� 

7RWDO ������ ������ ������ ������ ���� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ���� ���� ���� ���� ���� 

���6WDWLRQV ���� ���� ���� ���� ���� 

���6XSSRUW�)DFLOLWLHV ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ���� ���� ���� ���� ���� 

����6\VWHPV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ���� ���� ���� ���� ���� 

���52:��/DQG ���� ���� ���� ���� ���� 

���3URIHVVLRQDO�6HUYLFHV ������ ������ ������ ������ ���� 

���8QDOORFDWHG�&RQWLQJHQF\ ����� ���� ���� ����� ���� 

7RWDO�����-���� ������ ������ ������ ������ ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 
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0;o`                         
// /LQN�/LJKW�5DLO 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· 5HDFKLQJ�VWDNHKROGHU�FRQVHQVXV�RQ�D�SUHIHUUHG�DOWHUQDWLYH��LQFOXGLQJ�WKLUG�SDUW\�IXQGLQJ� 

· &RPSOH[LW\�RI�DOLJQPHQWV�LQ�D�FRQVWUDLQHG�HQYLURQPHQW�ZLWK�FKDOOHQJLQJ�WRSRJUDSK\�DQG�ZDWHUZD\�FURVVLQJV� 

· &RPSOH[LW\�DVVRFLDWHG�ZLWK�WXQQHOLQJ�WKURXJK�D�PDWXUH�XUEDQ�HQYLURQPHQW� 

· 3RWHQWLDO�FRQVWUXFWLRQ�HIIHFWV�LQ�D�FRQVWUDLQHG�HQYLURQPHQW� 

· 3RWHQWLDO�HIIHFW�RQ�&HQWUDO�/LQN�RSHUDWLRQV�GXULQJ�FRQVWUXFWLRQ� 

· 5LJKW-RI-ZD\�DQG�SURSHUW\�LPSDFWV� 

· %XGJHW�ULVN�GXH�WR�KLJKHU�FXUUHQW�UHDO�HVWDWH�FRVWV�DQG�FRQVWUXFWLRQ�FRVWV� 

&RPPXQLW\�(QJDJHPHQW 

· &RQGXFWHG�RXWUHDFK�WR�IRXU�SURSHUW\�RZQHUV�WKURXJKRXW�WKH�FRUULGRU�� 

· &RQGXFWHG�ILYH�FRPPXQLW\�RXWUHDFK�EULHILQJV��WRXUV��DQG�RWKHU�H[WHUQDO�HQJDJHPHQW�DFWLYLWLHV�WKURXJKRXW�WKH�FRUULGRU� 

à 'HOULGJH�1HLJKERUKRRG�'HYHORSPHQW�$VVRFLDWLRQ��'1'$��������� 

à 'HQQ\�7ULDQJOH�1HLJKERUKRRG�$VVRFLDWLRQ��'71$���������� 

à :HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV�%RDUG�6\VWHP�([SDQVLRQ�&RPPLWWHH�:RUNVKRS��������� 

à $OOLDQFH�IRU�3LRQHHU�6TXDUH�'D\�RI�6HUYLFH��������� 

à &KLQDWRZQ�,QWHUQDWLRQDO�'LVWULFW��&,'��6HQLRU�/LJKW�5DLO�7RXU��������� 

· +RVWHG�IRXU�&RPPXQLW\�$GYLVRU\�*URXS�0HHWLQJV�� 

· &RQWLQXHG�HIIRUWV�WR�FRQWDFW�VWDNHKROGHUV�WKURXJKRXW�WKH�SURMHFW�FRUULGRU�WR�RIIHU�EULHILQJV�UHJDUGLQJ�WKH�SURMHFW�DOWHUQDWLYHV�
DV�ZHOO�DV�LQIRUPDWLRQ�UHODWHG�WR�RQJRLQJ�ILHOGZRUN�DFWLYLWLHV�  
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0;o`                         
// /LQN�/LJKW�5DLO 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�DQQRXQFHG�WKHLU�UHDOLJQPHQW�GHFLVLRQ�LQ�$XJXVW������ZKLFK�LQFOXGHV�WDUJHW�GDWHV�RI������IRU�WKH�:HVW�
6HDWWOH�([WHQVLRQ�DQG������IRU�WKH�%DOODUG�([WHQVLRQ��7KH�VFKHGXOH�EHORZ�KDV�EHHQ�XSGDWHG�WR�UHSUHVHQW�WKHVH�GDWHV��2XU�'(,6�
ZDV�SXEOLVKHG�LQ�-DQXDU\������DQG�3KDVH���3UHOLPLQDU\�(QJLQHHULQJ�DSSURYDO�LV�H[SHFWHG�LQ�4���������7KH�0D\������VFKHGXOH�
XSGDWH�ZDV�UHFHLYHG�IURP�RXU�'HVLJQHU�DQG�LV�FXUUHQWO\�XQGHU�UHYLHZ���7KH�VFKHGXOH�JUDSKLF�EHORZ�UHSUHVHQWV�WKHVH�XSGDWHV���
2XU�PLOHVWRQH�IRU�WKH�%RDUG�WR�UH-DIILUP�WKH�3UHIHUUHG�$OWHUQDWLYH�LV�H[SHFWHG�LQ�-XO\������ 
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0;o`                         
// /LQN�/LJKW�5DLO 

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�SODQQHG�)7(�PRQWKO\�DYHUDJH�WDNHV�SHDNV�DQG�YDOOH\V�LQ�DFWLYLW\�LQWR�DFFRXQW��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�-DQXDU\—0D\�DFWXDOV��6WDIILQJ�YDULDQFH�UHIOHFWV�H[WHQVLRQ�RI�'(,6�VFKHGXOH�WR�DFFRPPRGDWH�LQWHUQDO�DQG�H[WHUQDO�
DJHQF\�FDSDFLW\�LQ�UHVSRQVH�WR�&29,'-��� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ����� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 

&RQVXOWDQWV ���� ���� ������ 

727$/ ���� ���� ������ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�IRU�0D\����� 
 

 

May 2022 Page 118 of 179



3URJUHVV�5HSRUW 
6RXQGHU�3URJUDP 

3UHSDUHG�E\�3URMHFW�&RQWUROV��O��3RUWIROLR�6HUYLFHV�2IILFH 

0D\�_������ 

6RXQGHU�WUDLQV�WUDYHO�EHWZHHQ�/DNHZRRG�DQG�6HDWWOH�ZLWK�UHJXODU�UXQV�ZHHNGD\�PRUQLQJ�DQG�DIWHUQRRQV��
6RXQGHU�DOVR�VHUYHV�VHOHFW�PDMRU�ZHHNHQG�HYHQWV�VXFK�DV�0DULQHUV��6RXQGHUV��DQG�6HDKDZN�JDPHV�� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3URJUDP�2YHUYLHZ 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3URJUDP�2YHUYLHZ 

$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV��3URMHFW�LQFOXGHV�DOWHUQDWLYHV�LGHQWLILFDWLRQ��VFUHHQLQJ��
HQYLURQPHQWDO�GRFXPHQWDWLRQ��GHVLJQ�DQG�FRQVWUXFWLRQ�RI�VWDWLRQ�SDUNLQJ�DQG�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�$XEXUQ�6WDWLRQ��
7KH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�LPSURYH�DFFHVV�WR�WKH�H[LVWLQJ�$XEXUQ�6RXQGHU�VWDWLRQ�IRU�6RXQGHU�ULGHUV��ELF\FOLVWV��EXV�ULGHUV��
DQG�GULYHUV�� 

.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV��3URMHFW�LQFOXGHV�DOWHU �QDWLYHV�LGHQWLILFDWLRQ��VFUHHQLQJ��HQYLURQPHQWDO�
GRFXPHQWDWLRQ��GHVLJQ�DQG�FRQVWUXFWLRQ�RI�VWDWLRQ�SDUNLQJ�DQG�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�.HQW�6WDWLRQ��7KH�SXUSRVH�RI�
WKH�SURMHFW�LV�WR�LPSURYH�DFFHVV�WR�WKH�H[LVWLQJ�.HQW�6RXQGHU�VWDWLRQ�IRU�6RXQGHU�ULGHUV��ELF\FOLVWV��EXV�ULGHUV��DQG�GULYHUV�� 

/DNHZRRG�6WDWLRQ�$FFHVV�,PSURYHPHQWV��3URMHFW�ZLOO�SODQ��GHVLJQ��DQG�FRQVWUXFW�D�SDUNLQJ�IDFLOLW\�DQG�SURYLGH�DFFHVV�
LPSURYHPHQWV�WR�WKH�H[LVWLQJ�VWDWLRQ�IRU�ELF\FOLVWV��EXV�ULGHUV�DQG�GULYHUV��7KLV�FRXOG�PHDQ�LQYHVWPHQWV�LQ�VDIHU�ZDONLQJ��UROOLQJ�
DQG�ELF\FOLQJ�FRQQHFWLRQV�ZLWK�VXUURXQGLQJ�QHLJKERUKRRGV��EHWWHU�SLFN-XS�DQG�GURS-RII�DUHDV��DGGLWLRQDO�VWDWLRQ�OLJKWLQJ�DQG�
ZHDWKHU�VKHOWHUV��SDUNLQJ�RSWLRQV�DQG�PRUH�� 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV��3URMHFW�LQFOXGHV�HQYLURQPHQWDO�GRFXPHQWDWLRQ��GHVLJQ�DQG�FRQVWUXFWLRQ�RI�
VWDWLRQ�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�3X\DOOXS�6WDWLRQ��7KH�SXUSRVH�RI�WKLV�SURMHFW�LV�WR�DFFRPPRGDWH�DQG�HQFRXUDJH�IXWXUH�
GHPDQG�IRU�6RXQGHU�ULGHUVKLS�LQ�DQ�HFRQRPLFDOO\�HIILFLHQW�DQG�HQYLURQPHQWDOO\�VXVWDLQDEOH�PDQQHU�� 

6RXQGHU�6RXWK�&DSDFLW\�([SDQVLRQ��7KLV�SURMHFW�HVWDEOLVKHV�D�SURJUDP�RI�FDSLWDO�HOHPHQWV�WKDW�ZLOO�LPSURYH�6RXWK�
6RXQGHU�DFFHVV��FDSDFLW\��DQG�VHUYLFHV�LQ�UHVSRQVH�WR�LQFUHDVH�LQ�GHPDQG��3URJUDP�HOHPHQWV�FRXOG�LQFOXGH�SODWIRUP�H[WHQVLRQV��
WUDFN�DQG�VLJQDO�XSJUDGHV�DQG�RWKHU�UHODWHG�LQIUDVWUXFWXUH�WR�IDFLOLWDWH�DGGLWLRQDO�FDSDFLW\��DQG�DFFHVV�LPSURYHPHQWV�IRU�
SHGHVWULDQV��ELF\FOLVWV��EXVHV��DQG�SULYDWH�YHKLFOHV��SULRULWL]HG�SHU�6RXQG�7UDQVLW¶V�6\VWHP�$FFHVV�3ROLF\��7KH�HOHPHQWV�LQFOXGHG�
LQ�WKLV�UHSUHVHQWDWLYH�SURMHFW�ZLOO�EH�UHILQHG�GXULQJ�IXWXUH�SKDVHV�RI�SURMHFW�GHYHORSPHQW�DQG�DUH�VXEMHFW�WR�FKDQJH�� 

6RXWK�7DFRPD�6WDWLRQ�$FFHVV�,PSURYHPHQWV��3URMHFW�ZLOO�SODQ��GHVLJQ�DQG�FRQVWUXFW�D�SDUNLQJ�IDFLOLW\�DQG�SURYLGH�
DFFHVV�LPSURYHPHQWV�WR�WKH�H[LVWLQJ�VWDWLRQ�IRU�ELF\FOLVWV��EXV�ULGHUV��DQG�GULYHUV��7KLV�FRXOG�PHDQ�LQYHVWPHQWV�LQ�VDIHU�ZDONLQJ��
UROOLQJ�DQG�ELF\FOLQJ�FRQQHFWLRQV�EHWZHHQ�VWDWLRQV�DQG�VXUURXQGLQJ�QHLJKERUKRRGV��EHWWHU�SLFN-XS�DQG�GURS-RII�DUHDV��DGGLWLRQDO�
VWDWLRQ�OLJKWLQJ�DQG�ZHDWKHU�VKHOWHUV��SDUNLQJ�RSWLRQV�DQG�PRUH�� 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV��3URMHFW�LQFOXGHV�HQYLURQPHQWDO�GRFXPHQWDWLRQ��GHVLJQ��DQG�FRQVWUXFWLRQ�RI�
VWDWLRQ�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�6XPQHU�6RXQGHU�6WDWLRQ��7KH�SXUSRVH�RI�WKLV�SURMHFW�LV�WR�DFFRPPRGDWH�DQG�
HQFRXUDJH�IXWXUH�GHPDQG�IRU�6RXQGHU�ULGHUVKLS�LQ�DQ�HFRQRPLFDOO\�HIILFLHQW�DQG�HQYLURQPHQWDOO\�VXVWDLQDEOH�PDQQHU�� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3URJUDP�2YHUYLHZ 

3URMHFW 
$XWKRUL]HG�
$OORFDWLRQ 

&RPPLWPHQW 
7R�'DWH 

,QFXUUHG 
WR�'DWH 

(VWLPDWHG 
)LQDO�&RVW 

$XWKRUL]HG�
$OORFDWLRQ�YV�

()& 

$XEXUQ�6WDWLRQ�$FFHVV�,PSURYHPHQW ������ ����� ����� ������ ����� 

.HQW�6WDWLRQ�$FFHVV�,PSURYHPHQWV ������ ������ ����� ������ ����� 

/DNHZRRG�6WDWLRQ�$FFHVV�,PSURYHPHQW ����� ����� ����� ����� ����� 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV ������ ������ ������ ������ ����� 

6RXQGHU�6RXWK�&DSDFLW\�([SDQVLRQ ������ ����� ����� ������ ����� 

6RXWK�7DFRPD�6WDWLRQ�$FFHVV��
,PSURYHPHQWV ����� ����� ����� ����� ����� 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV ������ ������ ������ ������ ����� 

7RWDO ������� ������� ������� ������� ����� 

3URJUDP�6FKHGXOH�RI�%DVHOLQH�3URMHFWV 

%DVHOLQH�SURMHFWV�DUH�VXPPDUL]HG�EHORZ��3OHDVH�VHH�WKH�LQGLYLGXDO�SURMHFW�UHSRUWV�IRU�IXUWKHU�GHWDLOV��LQFOXGLQJ�VFKHGXOHV�IRU�SUH-

7KH�$XWKRUL]HG�3URMHFW�$OORFDWLRQ�UHIOHFWV�WKH�EXGJHW�IRU�HDFK�SURMHFW�WKURXJK�WKH�DSSURYHG�SURMHFW�SKDVH��$V�SURMHFWV�DGYDQFH�
WKURXJK�GHVLJQ�LQWR�FRQVWUXFWLRQ�WKH�EXGJHW�ZLOO�EH�DPHQGHG�WR�UHIOHFW�%RDUG�DSSURYHG�DFWLRQV� 

7DEOH�ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV� 

3URJUDP�%XGJHW 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 
3URMHFW�6XPPDU\ 3URMHFW�6XPPDU\ 

,PSURYLQJ�DFFHVV�WR�6RXQGHU�$XEXUQ�6WDWLRQ� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�DSSUDLVDOV�IRU�7HPSRUDU\�&RQVWUXFWLRQ�(DVHPHQWV��7&(V�� 

· &RQWLQXHG�GHYHORSPHQW�RI�WKH�GHVLJQ-EXLOG�SURMHFW�UHTXLUHPHQWV� 

· 3XUVXLQJ�FODULILFDWLRQ�UHJDUGLQJ�HOLJLELOLW\�RI�5DLOURDG�5HKDELOLWDWLRQ�	�,PSURYHPHQW�)LQDQFLQJ��55,)��ORDQ�DQG�SDFNDJLQJ�
DSSURDFK�ZLWK�WKH��QRQ-IHGHUDOL]HG��.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV�SURMHFW� 

· %ULHIHG�H[HFXWLYH�OHDGHUVKLS�RQ�DOWHUQDWLYH�EDVHOLQH�DQG�SURFXUHPHQW�DSSURDFK� 

6FRSH 7KH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�LPSURYH�
SDUNLQJ�DQG�DFFHVV�WR�WKH�H[LVWLQJ�$XEXUQ�
6RXQGHU�6WDWLRQ�IRU�6RXQGHU�ULGHUV��
ELF\FOLVW��EXV�ULGHUV��DQG�GULYHUV� 

3URMHFW�LQFOXGHV�DOWHUQDWLYHV�LGHQWLILFDWLRQ��
VFUHHQLQJ��HQYLURQPHQWDO�GRFXPHQWDWLRQ��
GHVLJQ��DQG�FRQVWUXFWLRQ�RI�VWDWLRQ�SDUNLQJ�
DQG�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�
$XEXUQ�6WDWLRQ� 

  

3KDVH &RPSOHWH�(QYLURQPHQWDO���(QWHU�'HVLJQ�	�
&RQVWUXFWLRQ 

  

%XGJHW ������0LOOLRQ� 

  

6FKHGXOH 7DUJHW�'DWH��������5HDOLJQPHQW�VFKHGXOH� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· &RPSOH[LW\�RI�SURSHUW\�DFTXLVLWLRQ�UHVXOWLQJ�LQ�D�GHOD\�WR�WKH�VWDUW�RI�FRQVWUXFWLRQ�DQG�FDXVH�D�EXGJHW�RYHUUXQ�� 

· 'LIIHULQJ�VRLO�DQG�VLWH�FRQGLWLRQV�GLVFRYHUHG�DIWHU�WKH�GHVLJQ�EXLOGHU�1RWLFH�WR�3URFHHG�FRXOG�FDXVH�SURMHFW�GHOD\� 

· 2YHUDOO�LQFUHDVH�LQ�FRVW�GXH�WR�LQIODWLRQDU\�PDUNHW�FRQGLWLRQV� 

· $GGLWLRQDO�VFRSH�DQG�SURMHFW�FKDQJH�UHTXHVWV�IURP�VWDNHKROGHUV�FRXOG�FDXVH�SURMHFW�GHOD\�GXULQJ�SHUPLW�DSSURYDO�� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�VKRZQ�DUH�LQ�PLOOLRQV��� 

7KLV�SHULRG�H[SHQGLWXUHV�LQFUHDVHG�E\�����.��7KH�LQFXUUHG�FRVW�LQFUHDVHG�IURP������0�WR������0��7KH�PDMRULW\�RI�WKLV�
SHULRG¶V�FRVWV�DUH�DWWULEXWHG�WR�VWDII�FRVWV��GHVLJQ-EXLOG�SURMHFW�PDQDJHPHQW�DFWLYLWLHV��DQG�ULJKW-RI-ZD\�DFWLYLWLHV� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

52: ���� ���� ���� ���� ���� 

7RWDO ����� ���� ���� ����� ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

3URMHFW�6FKHGXOH 
6RXQG�7UDQVLW�GHFLGHG�WR�PRYH�IRUZDUG�ZLWK�.HQW�DQG�$XEXUQ�DV�WZR�VHSDUDWH�FRQWUDFWV�WR�PDLQWDLQ�IHGHUDO�ORDQ�HOLJLELOLW\��7KH�
VFKHGXOH�ZLOO�FRQWLQXH�WR�EH�XSGDWHG�DQG�PRGLILHG�WR�LQFRUSRUDWH������45$�VHVVLRQ�ILQDO�RXWFRPHV�DV�WKH\�EHFRPH�DYDLODEOH� 

7KH�SURMHFW�WHDP�KDV�HQJDJHG�WKH�FXUUHQW�'HVLJQ-%XLOG�3URMHFW�0DQDJHPHQW��'%30��WHDP�WR�KHOS�ZLWK�WKH�GHYHORSPHQW�RI�WKH�
'HVLJQ-%XLOG�3URMHFW�5HTXLUHPHQWV��LVVXDQFH�RI�WKH�'HVLJQ-%XLOG�3URFXUHPHQW�5HTXHVW�IRU�4XDOLILFDWLRQV��DQG�%DVHOLQLQJ� 

2WKHU�DFWLYLWLHV�XQGHUZD\�LQFOXGH�FRQWLQXHG�SURSHUW\�DSSUDLVDO�DQG�FRQGHPQDWLRQ�DFWLYLWLHV��7HDP�LV�SUHSDULQJ�WR�JHW�&&%�
�&KDQJH�&RQWURO�%RDUG��DSSURYDO�WR�LVVXH�5)4��5HTXHVW�IRU�4XDOLILFDWLRQV��PLG�-XQH������ 

3KDVH�,,,�%RDUG�$SSURYDO�RI�%DVHOLQH�LV�SODQQHG�IRU�4��������'HVLJQ�%XLOG�1RWLFH�WR�3URFHHG�LV�H[SHFWHG�4�������� 

3URMHFW�LV�IRUHFDVWLQJ�D������WDUJHW�GDWH�IRU�2SHQ�IRU�6HUYLFH��7KH�GDWH�ZLOO�EH�FRQILUPHG�DV�SDUW�RI�4�������%RDUG�%DVHOLQH�
SURFHVV� 
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$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

&RPPXQLW\�(QJDJHPHQW 

· 2QOLQH�RSHQ�KRXVH�KHOG�WR�JDWKHU�FRPPXQLW\�IHHGEDFN�RQ�JDUDJH�YLVXDO�GHVLJQ�IURP�0D\��-���� 

· ,Q-SHUVRQ�GURS-LQ�VHVVLRQ�KHOG�DW�$XEXUQ�6WDWLRQ�RQ�0D\�����DQG�D�9LUWXDO�4	$�VHVVLRQ�RQ�0D\����� 

· 3ODQ�WR�SXEOLVK�DQ�HQJDJHPHQW�VXPPDU\�LQ�-XQH�-XO\� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�DFWXDO�)7(�PRQWKO\�DYHUDJH�ZLOO�LQFUHDVH�WR�SODQQHG�OHYHOV�DV�ZRUN�RQ�WKH�'%�SURFXUHPHQW�GRFXPHQWV�UDPSV�XS�DQG�
OHDGLQJ�WR�EDVHOLQLQJ�WKH�SURMHFW�� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI�������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ��� ��� ��� 

727$/ ���� ��� ��� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  
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.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 
3URMHFW�6XPPDU\ 

,PSURYLQJ�DFFHVV�WR�6RXQGHU�.HQW�6WDWLRQ� 

.H\�3URMHFW�$FWLYLWLHV� 

· &RRUGLQDWLRQ�ZLWK�.LQJ�&RXQW\�0HWUR�WR�GHWHUPLQH�WKH�UHTXLUHPHQWV�IRU�D�EXV�OD\RYHU�WR�EH�LQFRUSRUDWHG�LQWR�WKH�SURMHFW�DV�D�
%HWWHUPHQW� 

· &RQWLQXHG�GHYHORSPHQW�RI�WKH�GHVLJQ-EXLOG�SURMHFW�UHTXLUHPHQWV� 

· 3XUVXLQJ�FODULILFDWLRQ�UHJDUGLQJ�HOLJLELOLW\�RI�5DLOURDG�5HKDELOLWDWLRQ�	�,PSURYHPHQW�)LQDQFLQJ��55,)��ORDQ�DQG�SDFNDJLQJ�
DSSURDFK�ZLWK�WKH�$XEXUQ�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV�SURMHFW� 

· %ULHIHG�H[HFXWLYH�OHDGHUVKLS�RQ�DOWHUQDWLYH�EDVHOLQH�DQG�SURFXUHPHQW�DSSURDFK� 

6FRSH 7KH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�LPSURYH�
SDUNLQJ�DQG�DFFHVV�WR�WKH�H[LVWLQJ�.HQW�
6RXQGHU�6WDWLRQ�IRU�6RXQGHU�ULGHUV��
ELF\FOLVWV��EXV�ULGHUV��DQG�GULYHUV� 

3URMHFW�LQFOXGHV�DOWHUQDWLYHV�LGHQWLILFDWLRQ��
VFUHHQLQJ�HQYLURQPHQWDO�GRFXPHQWDWLRQ��
GHVLJQ��DQG�FRQVWUXFWLRQ�RI�VWDWLRQ�SDUNLQJ�
DQG�DFFHVV�LPSURYHPHQWV�DW�RU�DURXQG�.HQW�
6WDWLRQ� 

  

3KDVH &RPSOHWH�(QYLURQPHQWDO�(QWHU�'HVLJQ�	�
&RQVWUXFWLRQ 

  

%XGJHW ������0LOOLRQ� 

  

6FKHGXOH 7DUJHW�'DWH��������5HDOLJQPHQW�VFKHGXOH� 

�/\GLD�$OGUHGJH���������&RUQXFRSLD���6RXQG�7UDQVLW��.HQW�6WDWLRQ�SOD]D�DUW 
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.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· /RQJHU�&LW\�RI�.HQW�SHUPLWWLQJ�SURFHVV�LQ-OLHX�RI�H[HFXWLQJ�D�'HYHORSPHQW�$JUHHPHQW�FRXOG�GHOD\�SURMHFW� 

· 3URMHFW�FKDQJHV�WKDW�RFFXU�GXULQJ�SURFXUHPHQW�WKDW�UHTXLUH�DGGLWLRQDO�HQYLURQPHQWDO�UHYLHZ�FRXOG�GHOD\�SURMHFW� 

· 1HZ�EXLOGLQJ�FRGHV�FRXOG�FDXVH�D�GHOD\�LQ�SHUPLWWLQJ�DQG�GHOD\�WKH�SURMHFW�GXH�WR�VHLVPLF�UHTXLUHPHQWV�� 

· 2YHUDOO�LQFUHDVH�LQ�FRVW�GXH�WR�LQIODWLRQDU\�PDUNHW�FRQGLWLRQV� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�VKRZQ�DUH�LQ�PLOOLRQV��� 

7KLV�SHULRG�H[SHQGLWXUH�LQFUHDVHG�E\�����.��7KH�LQFXUUHG�FRVW�LQFUHDVHG�IURP�����0�WR�����0��7KH�PDMRULW\�RI�WKLV�SHULRG¶V�
FRVWV�DUH�DWWULEXWHG�WR�VWDII�FRVWV��GHVLJQ-EXLOG�SURMHFW�PDQDJHPHQW�DFWLYLWLHV��DQG�ULJKW-RI-ZD\�DFWLYLWLHV� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 
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7RWDO ����� ����� ���� ����� ���� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

3URMHFW�6FKHGXOH 
6RXQG�7UDQVLW�GHFLGHG�WR�PRYH�IRUZDUG�ZLWK�.HQW�DQG�$XEXUQ�DV�WZR�VHSDUDWH�FRQWUDFWV�WR�PDLQWDLQ�IHGHUDO�ORDQ�HOLJLELOLW\��7KH�
VFKHGXOH�ZLOO�FRQWLQXH�WR�EH�XSGDWHG�DQG�PRGLILHG�WR�LQFRUSRUDWH������45$�VHVVLRQ�ILQDO�RXWFRPHV�DV�WKH\�EHFRPH�DYDLODEOH� 

7KH�SURMHFW�WHDP�KDV�HQJDJHG�WKH�FXUUHQW�'HVLJQ-%XLOG�3URMHFW�0DQDJHPHQW��'%30��WHDP�WR�KHOS�ZLWK�WKH�GHYHORSPHQW�RI�WKH�
'HVLJQ-%XLOG�3URMHFW�5HTXLUHPHQWV��LVVXDQFH�RI�WKH�'HVLJQ-%XLOG�3URFXUHPHQW�5HTXHVW�IRU�4XDOLILFDWLRQV��DQG�%DVHOLQLQJ� 

2WKHU�DFWLYLWLHV�XQGHUZD\�LQFOXGH�FRQWLQXHG�SURSHUW\�DSSUDLVDO�DQG�FRQGHPQDWLRQ�DFWLYLWLHV��QHJRWLDWLQJ�WKH�.LQJ�&RXQW\�0HWUR�
DJUHHPHQW�DQG�FRQWULEXWLRQ�IRU�EXV�OD\RYHU�DFFRPPRGDWLRQ�H[SHFWHG�LQ�4��������7HDP�LV�SUHSDULQJ�WR�JHW�&&%�DSSURYDO�WR�
LVVXH�5)4�PLG�-XQH������� 

3KDVH�,,,�%RDUG�$SSURYDO�RI�%DVHOLQH�LV�SODQQHG�IRU�4��������'HVLJQ-%XLOG�1RWLFH�WR�3URFHHG�LV�H[SHFWHG�4������� 

3URMHFW�LV�IRUHFDVWLQJ�D������WDUJHW�GDWH�IRU�2SHQ�IRU�6HUYLFH��7KH�GDWH�ZLOO�EH�FRQILUPHG�DV�SDUW�RI�4�������%RDUG�%DVHOLQH�
SURFHVV� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

.HQW�6WDWLRQ�3DUNLQJ�DQG�$FFHVV�,PSURYHPHQWV 

&RPPXQLW\�(QJDJHPHQW 

· :H�SUHSDUHG�DQ�HQJDJHPHQW�VXPPDU\�RI�YLVXDO�GHVLJQ�RXWUHDFK�KHOG�LQ�$SULO��ZH�ZLOO�SXEOLVK�WKLV�LQ�-XQH�DQG�ZLOO�
LQFRUSRUDWH�IHHGEDFN�LQWR�WKH�SURMHFW�UHTXLUHPHQWV�� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�DFWXDO�)7(�PRQWKO\�DYHUDJH�ZLOO�LQFUHDVH�WR�SODQQHG�OHYHOV�DV�ZRUN�RQ�WKH�'%�SURFXUHPHQW�GRFXPHQWV�UDPSV�XS�DQG�
OHDGLQJ�WR�EDVHOLQLQJ�WKH�SURMHFW�� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI�������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ��� ��� ��� 

727$/ ���� ��� ��� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  
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Sounder Commuter Rail 
Lakewood Station Access Improvements 
Sounder Commuter Rail 
Lakewood Station Access Improvements 

Project Summary 

Key Project Activities 

 Met with  the jurisdictional partners to begin Phase 2   

 Drafted a Project Management Plan and Community Engagement Plan  

 Prepared for survey work on the proposed improvements  

 

Scope This project will plan and design access 
improvements to the existing station. This 
could mean investments in safer walking, 
rolling and bicycling connections between 
stations and surrounding neighborhoods; 
better pick-up and drop-off areas; 
additional station lighting and weather 
shelters; parking options and more.  

During Phase 2, the project will 
conceptually design the improvements and 
conduct an environmental review under 
SEPA.  

  

Phase Planning Phase 2—Conceptual Engineering 
and Environmental  

  

Budget $5.86 Million  

  

Schedule Target Date: 2030 

Lakewood Station in Pierce County.  

Lakewood Station Garage Lakewood Station Passenger Platform Access 
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Sounder Commuter Rail 
Lakewood Station Access Improvements 

Project Cost Summary 

The project cost is summarized below. The table summarizes costs in accordance with Sound Transit’s budget Work Breakdown 
Structure (WBS). 

This period expenditures decreased by $10.7K with the majority of the amount coming from staff costs and starting Phase 2.—
Conceptual Engineering and Environmental.  

Cost Summary by Phase      

Project Phase 
Authorized 

Project  
Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $2.2 $0.5 $0.5 $2.2 $0.0 

Preliminary Engineering $3.0 $0.7 $0.6 $3.0 $0.0 

Final Design $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $0.0 $0.0 $0.0 $0.0 $0.0 

3rd Party Agreements $0.4 $0.3 $0.3 $0.4 $0.0 

Construction $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $0.2 $0.0 $0.0 $0.2 $0.0 

Total $5.9 $1.5 $1.3 $5.9 $0.0 

Risk Management 

The following are the top project wide risks: 

 Third party, stakeholders, or internal ST scope changes could lead to increased costs and delays to the schedule. 

 Too many desired improvements may exceed the financial plan budget.   

Tables across this report may have totals that do not equal line item sums due to decimal rounding. 
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Sounder Commuter Rail 
Lakewood Station Access Improvements 

Community Engagement.  

 Continued planning for Phase 2 community engagement.   

 

Project Schedule 

Sound Transit continues to make schedule adjustments.  Scope of work covered by funding agreement, contract, statement of 
work, or similar executed commitment, is reflected in the schedule shown below. 

Phase 1 - Alternative Development NTP was issued in December 2020. The consultant has completed Alternative Development 
for this project on March 31, 2022. In March 2022, Staff updated the System Expansion Committee on the set of improvements 
to further study in the next phase of the project. Phase II Kick Off was on April 18, 2022. Currently, the Staff is working on 
preparing Project Management and External Engagement Plan. Selecting Delivery Method is expected during Q2 2023. Board 
selects projects to be build planned for end of Q1 2024. 

Open for Service Date for this project is planned for Q4 2030. 
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Sounder Commuter Rail 
Lakewood Station Access Improvements 

Staffing Summary 

The planned Full-Time Equivalent (FTE) is an annual projection of ST project staff and consultants. Planned FTE is an annual 
projection and remains constant from month to month. The Year-to-Date (YTD) Performance is the total actual FTEs 
accumulated through this reporting period. Staffing status is summarized in the following table.  

Currently the project is trending under the planned staffing needs as the project initiation and initial identification of 
improvements took less effort than planned. Additionally, the majority of the Alternatives Analysis Phase work was completed 
in December 2021. As the project gets underway with conceptual design and environmental review of the improvements, we 
anticipate more staff will be needed.  

Resource Type 
Planned FTE                  

Monthly Average  
YTD Actual FTE             
Monthly Average  

Variance 

ST Staff 2.7 1.1 1.6 

* An FTE is the equivalent of 1920 hours. YTD performance FTE hours are divided by a monthly factor of 160. 

Consultants 3.0 0.5 2.5 

TOTAL 5.7 1.6 4.1 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 
3URMHFW�6XPPDU\ 

,PSURYLQJ�DFFHVV�WR�6RXQGHU�3X\DOOXS�6WDWLRQ� 

.H\�3URMHFW�$FWLYLWLHV 

· 7HVWLQJ�DQG�FRPPLVVLRQLQJ�ILQDOL]HG�H[FHSW�IRU�ORQJ�OHDG�LWHPV� 

· &RQWLQXHG�ZLWK�RII-VLWH�FXUE�FXW�DQG�FXUE�UDPS�LPSURYHPHQWV� 

· 7UDQVLWLRQ�WR�2SHUDWLRQV�)DFLOLWLHV�DQG�DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�E\�0D\���WK� 

· 7UDIILF�VWXG\�IRU�SRWHQWLDO�RSHQLQJ�SULRU�WR�PLWLJDWLRQV�XQGHUZD\—�UHVXOWV�H[SHFWHG�PLG--XQH� 

· 7UDIILF�VLJQDOL]DWLRQ�PHPR�ILQDOL]HG�E\�+HQVHO�3KHOSV�DQG�VXEPLWWHG�WR�WKH�&LW\�LQ�HDUO\�0D\��6L[�ZHHN�UHYLHZ�H[SHFWHG� 

· 7KH�%16)�FRQWLQXHV�ZLWK�LPSOHPHQWDWLRQ�RI�WKH�UDLO�FURVVLQJ�LPSURYHPHQWV� 

6FRSH 7KH�SURMHFW�LV�WR�LPSURYH�DFFHVV�WR�WKH�
H[LVWLQJ�3X\DOOXS�6RXQGHU�VWDWLRQ�IRU�
6RXQGHU�ULGHUV��ELF\FOLVWV��EXV�ULGHUV��DQG�
GULYHUV� 

7KH�SURMHFW�LQFOXGHV�D�QHZ����-VSDFH�
SDUNLQJ�JDUDJH��QHZ�VXUIDFH�SDUNLQJ�ZLWK�
DSSUR[LPDWHO\�����VSDFHV��DQG�LQFOXGHV�D�
SHGHVWULDQ�EULGJH�RYHU��WK�6WUHHW�
1RUWKZHVW�� 

  

3KDVH )LQDO�'HVLJQ�DQG�&RQVWUXFWLRQ 

  

%XGJHW ������0LOOLRQ� 

  

6FKHGXOH 2SHQ�IRU�6HUYLFH��4������ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &RRUGLQDWLRQ�RI�ZRUN�ZLWK�%16)�DQG�WKH�&LW\�RI�3X\DOOXS�WR�H[HFXWH�RII-VLWH�LQWHUVHFWLRQ�DQG�VLJQDO�LPSURYHPHQWV� 

· 5HSODFHPHQW�RI�LQWHUVHFWLRQ�VLJQDO�FDELQHW�DQG�VLJQDO�FDELQHW�SURJUDPPLQJ�DQG�GHOLYHU\�WLPHOLQHV� 

· 6XSSO\�FKDLQ�YDULDEOHV�DUH�LQ�FRQVWDQW�IOX[��)UHTXHQW�VFKHGXOH�PRQLWRULQJ�RI�NH\�SURGXFWV�UHTXLUHG�WR�FRPSOHWH�WKH�ZRUN�
DQG�HIIHFWV�RQ�2SHQ�IRU�6HUYLFH�GDWH� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�WZR�FRVW�FDWHJRULHV��7KH�ILUVW�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�6RXQG�
7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�VHFRQG�WDEOH�VXPPDUL]HV�FRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�)7$¶V�6WDQGDUG�
&RVW�&DWHJRULHV��6&&��IRUPDW��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV�� 

7KLV�SHULRG�H[SHQGLWXUHV�LQFUHDVHG�E\�����0��7KH�LQFXUUHG�FRVW�LQFUHDVHG�IURP������0�WR������0��7KH�PDMRULW\�RI�WKLV�
SHULRG¶V�FRVWV�DUH�DWWULEXWHG�WR�VWDII�FRVWV��FRQVWUXFWLRQ�PDQDJHPHQW�VHUYLFHV��DQG�WKH�'HVLJQ-%XLOG�FRQVWUXFWLRQ�FRQWUDFW�� 

&RVW�6XPPDU\�E\�6&&      

6&&�(OHPHQW 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

���*XLGHZD\�	�7UDFN ���� ���� ���� ���� ���� 

���6WDWLRQV ����� ����� ����� ����� ���� 

���6XSSRUW�)DFLOLWLHV ���� ���� ���� ���� ���� 

���6LWHZRUN�	�6SHFLDO�&RQGLWLRQV ����� ���� ���� ����� ���� 

����6\VWHPV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6XEWRWDO�����-���� ����� ����� ����� ����� ���� 

���5RZ��/DQG ���� ���� ���� ���� ���� 

���3URIHVVLRQDO�6HUYLFHV ����� ����� ����� ����� ���� 

���8QDOORFDWHG�&RQWLQJHQF\ ���� ���� ���� ���� ���� 

7RWDO�����-���� ����� ����� ����� ����� ���� 

 

%DVHOLQH�
%XGJHW 

���� 

����� 

���� 

���� 

���� 

����� 

���� 

����� 

���� 

����� 

&RVW�6XPPDU\�E\�3KDVH       

3URMHFW�3KDVH %DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ����� ����� ����� ����� ����� ���� 

52: ���� ���� ���� ���� ���� ���� 

7RWDO ����� ����� ����� ����� ����� ���� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

&RQWLQJHQF\�0DQDJHPHQW� 

7KH�3X\DOOXS�SURMHFW�EXGJHW�ZDV�EDVHOLQHG�LQ�)HEUXDU\������ZLWK�D�WRWDO�FRQWLQJHQF\�RI������0��6LQFH�EDVHOLQLQJ��WKHUH�ZHUH�
GUDZGRZQV�RQ�$&�DQG�8$&�WR�DGGUHVV�WKH�SURFXUHPHQW�RI�WKH�'HVLJQ-%XLOG�FRQVWUXFWLRQ�FRQWUDFW��GHVLJQ-EXLOGLQJ�SURMHFW�
PDQDJHPHQW��DQG�YDULRXV�FRQVWUXFWLRQ�FKDQJH�RUGHUV��7KH�EDVHOLQH�FRQWLQJHQF\�OHYHOV�ZHUH�LQVXIILFLHQW�DQG�UHTXLUHG�DQ�
DGGLWLRQDO������0�WKDW�ZDV�DSSURYHG�E\�WKH�67�%RDUG�LQ�$SULO�������� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�ZDV�IXOO\�
GUDZQ�GRZQ�DQG�QR�ORQJHU�UHSRUWHG� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��7KLV�SHULRG�WKH�$&�ZDV�UHGXFHG�E\�����0�GXH�WR�DQ�H[HFXWHG�FKDQJH�RUGHU�IRU�WKH�6�������FRQWUDFW� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV���7KLV�SHULRG�WKH�8$&�
UHIOHFWV�QR�FKDQJH�� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· $GGLWLRQDO�XQNQRZQ�VFKHGXOH�LPSDFWV�DIWHU�RUGHULQJ�RI�ORQJ�OHDG�LWHPV�UHTXLUHG�IRU�WKH�FRPSOHWLRQ�RI�RII-VLWH�LQWHUVHFWLRQ�
ZRUN��VLJQDO�KHDGV�	�FRQWURO�FDELQHWV��ZKLFK�ZDV�LQLWLDOO\�GHOD\HG�E\�H[WHQGHG�SHUPLW�DSSURYDO�SURFHVV� 

· &RRUGLQDWLRQ�RI�WKH�%16)��'HVLJQ�%XLOGHU��DQG�&LW\�RI�3X\DOOXS�WR�H[HFXWH�RII-VLWH�LPSURYHPHQWV��,QWHUVHFWLRQ�DQG�6LJQDO�
XSJUDGHV��WDNHV�ORQJHU�WKDQ�H[SHFWHG� � 

· 5HTXHVWV�IRU�FKDQJHV�RU�PRGLILFDWLRQV�WR�FRPSOHWHG�IDFLOLW\�RQFH�XQGHU�6RXQG�7UDQVLW�DVVXPHV�RSHUDWLRQV� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 
3URMHFW�6FKHGXOH 

7KLV�PRQWK�WKH�ZHLJKWHG�SHUFHQW�FRPSOHWH�LV��������&KDQJH�2UGHU�����KDV�EHHQ�LVVXHG�WR�H[WHQG�0LOHVWRQH������6XEVWDQWLDO�
&RPSOHWLRQ�RI�WKH�3DUNLQJ�*DUDJH������GD\V�WR�0D\������������0LOHVWRQH����3DUNLQJ�*DUDJH�&RPSOHWLRQ�ZDV�FRPSOHWHG�LQ�0D\�
�������� 

7KH�0D\������VFKHGXOH�XSGDWH�KDV�EHHQ�VXEPLWWHG�DQG�LV�FXUUHQWO\�XQGHU�UHYLHZ�DW�WKLV�WLPH�DQG�LV�UHSUHVHQWHG�LQ�WKH�VFKHGXOH�
JUDSKLF�EHORZ������ 

3URMHFW�)ORDW 

7KH�3X\DOOXS�VWDWLRQ�DFFHVV�LPSURYHPHQWV�
ZDV�EDVHOLQHG�ZLWK�����GD\V�RI�SURMHFW�IORDW���
7KH�SURMHFW�WHDP�KDV�UHFHLYHG�67�%RDUG�
DSSURYDO�WR�PRYH�WKH�RSHQ�IRU�VHUYLFH�
PLOHVWRQH�WR�'HFHPEHU������GXH�WKH�WUDIILF�
PLWLJDWLRQ�GHOD\V������ 

6XEVWDQWLDO�FRPSOHWLRQ�ZDV�JUDQWHG�WR�WKH�
SDUNLQJ�JDUDJH�LQ�0D\��7KH�RSHQ�IRU�VHUYLFH�
LV�H[SHFWHG�LQ��WK�4WU������� 

67�DQG�WKH�FRQWUDFWRU�DUH�ZRUNLQJ�GLOLJHQWO\�
WR�UHGXFH�LPSDFWV�WR�WKH�SURMHFW��� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�IRU�WKH�3X\DOOXS�VWDWLRQ�DFFHVV�LPSURYHPHQWV�LV�FXUUHQWO\�GULYHQ�E\�WKH�WUDIILF�PLWLJDWLRQ�DFWLYLWLHV��+RZHYHU��
WKH�ZRUN�DW�WKH�SDUNLQJ�JDUDJH�DFKLHYHG�VXEVWDQWLDO�FRPSOHWLRQ�LQ�0D\�������7KH�WUDIILF�PLWLJDWLRQ�LV�H[SHFWHG�WR�EH�FRPSOHWH�LQ�
4���������:H�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�FXUUHQW�FULWLFDO�SDWK�DQG�WKH�FRRUGLQDWLRQ�ZLWK�RXU�7KLUG�3DUW\�SDUWQHUV�RQ�WUDIILF�
PLWLJDWLRQ� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 
6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�HDUO\�6FKHGXOH�3HUIRUPDQFH�,QGH[��63,��IRU�WKH�SURMHFW�LV�DW������IRU�WKLV�SHULRG��DQG�WKH�ODWH�63,�LV�DW�������$Q�LQGH[�XQGHU�
����LQGLFDWHV�WKDW�WKH�&RQWUDFWRU�LV�EHKLQG�VFKHGXOH�� 

7KH�VFKHGXOH�FRQWLQXHV�WR�VKRZ�VRPH�WLPH�LPSDFWV�GXH�WR�GHVLJQ�DQG�LQVWDOODWLRQ�GHOD\V�RI�RII-VLWH�WUDIILF�PLWLJDWLRQV��7KH�
&RQWUDFWRU�LV�ZRUNLQJ�GLOLJHQWO\�WR�UHGXFH�WKHVH�LPSDFWV�WR�WKH�SURMHFW�DQG�LGHQWLI\�DV�PDQ\�RSSRUWXQLWLHV�DV�SRVVLEOH�WR�WU\�WR�
UHFDSWXUH�IORDW�RQ�IXWXUH�ZRUN� 

&RPPXQLW\�(QJDJHPHQW 

· 0RQLWRUHG�FRQVWUXFWLRQ�DFWLYLWLHV�IRU�LPSDFWV�WR�FRPPXQLW\� 

· ,VVXHG�D�FRQVWUXFWLRQ�DOHUW�RQ�0D\����DERXW�ZRUN�DW��WK�6W�1:�DQG�:�6WHZDUW�$YH�DQG�QRWLILHG�QHDUE\�UHVLGHQWV� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI�������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ��� ��� ����� 

727$/ ���� ���� ��� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

3X\DOOXS�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

&RQVWUXFWLRQ�6DIHW\ 

'DWD�0HDVXUH 0D\����� <HDU�WR�'DWH  3URMHFW�WR�'DWH  

5HFRUGDEOH�,QMXU\�,OOQHVV�&DVHV  �  �  �  

'D\V�$ZD\ )URP :RUN�&DVHV  �  �  �  

7RWDO�'D\V�$ZD\ )URP :RUN  �  �  ��  

)LUVW�$LG�&DVHV  �  �  �  

5HSRUWHG�1HDU�0LVKDSV  �  �  �  

$YHUDJH�1XPEHU�RI�(PSOR\HHV�RQ�:RUNVLWH  ��� -  -  

7RWDO���RI�+RXUV��*&�	�6XEV�  �����  ������  �������  

26+$�,QFLGHQW�5DWHV 0D\����� <HDU�WR�'DWH 3URMHFW�WR�'DWH 

5HFRUGDEOH�,QMXU\�5DWH ����  ����  ����  

/7,�5DWH ����  ����  ����  

5HFRUGDEOH�1DWLRQDO�$YHUDJH ����  

/7,�1DWLRQDO�$YHUDJH ����  

5HFRUGDEOH�:$�6WDWH�$YHUDJH ����  

/7,�:$�6WDWH�$YHUDJH ����  

1RWH��'XH�WR�WKH�WLPLQJ�RI�FRQWUDFWRU¶V�UHSRUWLQJ�SHULRGV��WKH�FXUUHQW�PRQWK¶V�QXPEHUV�DERYH�DUH�D�FRPELQDWLRQ�RI�DFWXDOV�
DQG�HVWLPDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV�� 
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Sounder Commuter Rail 
Sounder South Capacity Expansion 

Program Summary 

Sounder South Capacity map alignment 

Scope This project will establish a program of 
capital elements that will be used to       
enhance South Sounder capacity, services, 
and access in response to increased 
demand.  

Program elements could include platform 
extensions, track and signal upgrades, and 
other related infrastructure to facilitate 
additional capacity and access elements 
such as improvements for pedestrians, 
bicyclists, buses, and private vehicles 
prioritized per Sound Transit's System 
Access Policy. 

The Sounder Strategic Development and 
Implementation Plan is complete and 
includes a program of proposed capital 
projects. 

  

Phase Planning 

  

Budget $21.1 Million  

  

Schedule Target Dates: 2036-2046, varies by 
Program Element 

Program Key Activities 

Program level activities are highlighted below.  Project specific elements are detailed in their own sections on the following 
pages. 
 

Sounder South Project Development Key Activities 
 

The following Sounder South Capacity Expansion (SSCE) Program planning projects approved by the Sound Transit Board to 
move forward into Planning Phase 1 Alternative Analysis phase.   

 King Street Station Platform Improvements 

 BNSF Platform Extension at Auburn Station 

 These priority projects are summarized next followed by the common program reporting elements. 
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Sounder Commuter Rail 
Sounder South Capacity Expansion 

Community Engagement 

 Conducted community engagement this spring to share draft concepts with the public and gather feedback, including an 
online open house April 19 through May 10, and station drop-in sessions on April 27 and May 2. We will publish an 
engagement summary this spring and incorporate feedback in the next phase of the project.  

King Street Station Platform Improvements 

Key Activities 

 Continue Level 1 evaluation of potential improvements to access and pedestrian flow.  

 Working closely with the West Seattle Ballard Link Extension (WSBLE) team on the conceptual design phase of the 
Chinatown/International District Station which is in the vicinity of the King Street Station.  

This project focuses on extending platforms and improving access and pedestrian flow at King Street Station to accommodate  
10-car trains. Project elements may include improvements for vertical circulation of passengers to and from the platform, 
expanded pick-up/drop-off areas, improvements to crossing 4th Ave South, and other improvements that would improve 
passenger experience at the station platform.  

Community Engagement 

 No community outreach activities to report this month. 

BNSF Platform Extension 

Key Activities 

 The Auburn Platform Extension alternative analysis is complete. The BNSF Platform Extension Project, that includes the 
Auburn Platform Extension Project, initiation of conceptual engineering and environmental review will be paused 
consistent with the schedule identified in the capital program realignment and continued low ridership on the Sounder South 
corridor.  

This project focuses on extending platforms at Sounder South stations on the BNSF right of way (Tukwila, Kent, Auburn, 
Sumner, Puyallup) to accommodate 10-car trains, up from the existing 7-car trains. Project elements may include and other   
related infrastructure to facilitate additional capacity, and access elements such as improvements for pedestrians, bicyclists, 
buses, and private vehicles, prioritized per Sound Transit's System Access Policy. 

While most stations have a logical path to extend platforms, Auburn Station is physically constrained by Main Street and a 
BNSF track connection to Stampede Pass restricting options to extend platforms, requiring additional alternatives evaluation to 
determine future improvements in the platform area. 
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Sounder Commuter Rail 
Sounder South Capacity Expansion 

Project Cost Summary 

The project cost is summarized below in accordance with Sound Transit’s budget Work Breakdown Structure (WBS). The 
figures shown are in millions.   

This period expenditures increased by $39K with the majority of the amount coming from staff costs, alternative analysis, and 
third party coordination. 

Cost Summary by Phase      

Project Phase 
Authorized 

Project  
Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $4.8 $2.2 $2.2 $4.8 $0.0 

Preliminary Engineering $13.6 $3.0 $2.1 $13.6 $0.0 

Third Party Agreements $0.9 $0.5 $0.4 $.9 $0.0 

Construction $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $1.7 $0.0 $0.0 $1.7 $0.0 

Total $21.1 $5.7 $4.7 $21.1 $0.0 

Program Reporting Elements 

While in the Planning phase, priority projects are being managed under a shared budget, schedule, and staffing plan. 

Tables across this report may have totals that do not equal line item sums due to decimal rounding. 
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Sounder Commuter Rail 
Sounder South Capacity Expansion 

Project Schedule 

Sound Transit continues to make schedule adjustments. Scope of work covered by funding agreement, contract, statement of 
work, or similar executed commitment, reflected in the schedule shown below. 

The second Mainline Track Study and Report was finalized and completed on July 28, 2021. Auburn Platform Alternative 
Analysis was completed on Jan 31, 2022.   

Staff are completing a community engagement summary and preparing for Board confirmation of the potential improvements to 
advance for further study at King Street Station, anticipated in Q2 2022.   
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Sounder Commuter Rail 
Sounder South Capacity Expansion 

Risk Management 

The following are the top project-wide risks: 

 Potential for increased scope of work to accommodate additional accessibility or safety features not originally included in 
the project template. 

 Cost increases associated with right-of-way and potential mitigations resulting from negotiations with local jurisdictions 
and BNSF.  

Resource Type 
Planned FTE                  

Monthly Average  
YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 5.4 4.6 0.8 

* An FTE is the equivalent of 1,920 hours. YTD performance FTE hours are divided by a monthly factor of 160. 

Consultants 8.2 1.8 6.4 

TOTAL 13.6 6.4 7.2 

Board Action Description Date 

 None to report this period.  

Sound Transit Board Actions 

Staffing Summary 

The planned Full-Time Equivalent (FTE) is an annual projection of ST project staff and consultants. Planned FTE are an annual 
projection and remains constant from month to month. The Year-to-Date (YTD) Performance is the total actual FTEs 
accumulated through this reporting period. Staffing status is summarized in the following table.  

The staffing variance is attributed to the majority of the SSCE Program’s conceptual engineering and environmental activities 
being on pause from Q1 2022 to Q3 2022. 
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Sounder Commuter Rail 
South Tacoma Access Improvement 
Sounder Commuter Rail 
South Tacoma Access Improvements 

Project Summary 

South Tacoma Station in Pierce County 

Key Project Activities 

 Met with  jurisdictional partners to begin Phase 2  

 Drafted a Project Management Plan and Community Engagement Plan  

 Prepared for survey work on the proposed improvements  

Scope This project will plan and design access 
improvements to the existing station. This 
could mean investments in safer walking, 
rolling and bicycling connections between 
stations and surrounding neighborhoods; 
better pick-up and drop-off areas; 
additional station lighting, weather shelters; 
parking options and more.  

During Phase 2, the project will 
conceptually design the improvements and 
conduct an environmental review under 
SEPA.  

  

Phase Planning Phase 2—Conceptual Engineering 
and Environmental Review 

  

Budget $5.4 Million  

  

Schedule Target Date: 2030 

South Tacoma Station  South Tacoma Station Passenger Platform Access 
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Sounder Commuter Rail 
South Tacoma Access Improvement 

Project Cost Summary 

The project cost is summarized below. The table summarizes costs in accordance with Sound Transit’s budget Work Breakdown 
Structure (WBS). 

This period expenditures increased by $11K with the majority of the amount coming from staff costs and starting Phase 2—
Conceptual Engineering and Environmental. 

Cost Summary by Phase      

Project Phase 
Authorized 

Project  
Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $1.8 $0.4 $0.4 $1.8 $0.0 

Preliminary Engineering $3.3 $0.7 $0.6 $3.3 $0.0 

Final Design $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $0.0 $0.0 $0.0 $0.0 $0.0 

3rd Party Agreements $0.0 $0.0 $0.0 $0.0 $0.0 

Construction $0.0 $0.0 $0.0 $0.0 $0.0 

Light Rail Vehicles $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $0.3 $0.0 $0.0 $0.3 $0.0 

Total $5.4 $1.2 $1.0 $5.4 $0.0 

Risk Management 

The following are the top project wide risks: 

 Third party, stakeholders, or internal ST scope changes could lead to increased costs and delays to the schedule.  

 Too many desired improvements may exceed the financial plan budget.   

Tables across this report may have totals that do not equal line item sums due to decimal rounding. 
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Sounder Commuter Rail 
South Tacoma Access Improvement 

Project Schedule 

Sound Transit continues to make schedule adjustments. Scope of work covered by funding agreement, contract, statement of 
work, or similar executed commitment, is reflected in the schedule shown below. 

Phase 1 - Alternative Development NTP was issued in December 2020. Consultant completed Alternative Development for this 
project on March 2022. Staff updated the System Expansion Committee on the set of improvements to further study in the next 
phase of the project in March 2022. Phase II Kick Off Meeting was in April 2022. Currently working on preparing Project 
Management and External Engagement Plan. Selecting Delivery Method is expected during Q2 2023. Board selects projects to 
be build planned for end of Q1 2024. 

Open for Service Date is planned for Q4 2030. 

Community Engagement 

 Continued planning for Phase 2 community engagement. 
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Sounder Commuter Rail 
South Tacoma Access Improvement 

Sound Transit Board Actions 

Board Action Description Date 

 None to report at this time.  

Staffing Summary 

The planned Full-Time Equivalent (FTE) is an annual projection of ST project staff and consultants. Planned FTE is an annual 
projection and remains constant from month to month. The Year-to-Date (YTD) Performance is the total actual FTEs accumu-
lated through this reporting period. Staffing status is summarized in the following table.  

Currently, the project is trending under the planned staffing needs for the project as the project initiation and initial identification 
of improvements took less effort than planned. Additionally, the majority of the Alternatives Analysis Phase work was complet-
ed in December 2021. As the project gets underway with conceptual design and environmental review of the improvements, we 
anticipate more staff will be needed.    

Resource Type 
Planned FTE                  

Monthly Average  
YTD Actual FTE             
Monthly Average  

Variance 

ST Staff 3.4 1.1 2.3 

* An FTE is the equivalent of 1,920 hours. YTD performance FTE hours are divided by a monthly factor of 160. 

Consultants 3.0 0.7 2.3 

TOTAL 6.4 1.8 4.6 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV 
3URMHFW�6XPPDU\ 

,PSURYLQJ�DFFHVV�WR�6RXQGHU�6XPQHU�6WDWLRQ� 

.H\�3URMHFW�$FWLYLWLHV 

· 7HDP�FRQGXFWHG�HYDOXDWLRQV�RQ�GHVLJQ-EXLOG�VWDWHPHQW�RI�TXDOLILFDWLRQV��624��LQ�0D\������ 

· )LQDOL]LQJ�GHVLJQ-EXLOG�SURMHFW�UHTXLUHPHQWV�IRU�LVVXDQFH�RI�WKH�UHTXHVW�IRU�SURSRVDOV��5)3��LQ�-XQH������ 

· &RQGXFWLQJ�SURSHUW\�DSSUDLVDOV�IRU�7HPSRUDU\�&RQVWUXFWLRQ�(DVHPHQWV� 

· %ULHIHG�H[HFXWLYH�OHDGHUVKLS�RQ�DOWHUQDWLYH�EDVHOLQH�DQG�SURFXUHPHQW�DSSURDFK� 

 

6FRSH 7KH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�SURYLGH�
LQFUHDVHG�DFFHVV�WR�SDUNLQJ�E\�DGGLQJ�����
QHW�QHZ�VSDFHV�DQG�QHZ�EXV�ORRS�� 

3URMHFW�LQFOXGHV�DOWHUQDWLYH�LGHQWLILFDWLRQ��
VFUHHQLQJ��HQYLURQPHQWDO�GRFXPHQWDWLRQ��
GHVLJQ�DQG�FRQVWUXFWLRQ�RI�VWDWLRQ�DFFHVV�
LPSURYHPHQW�DW�RU�DURXQG�6XPQHU�6WDWLRQ� 

  

3KDVH &RPSOHWH�(QYLURQPHQWDO�(QWHU�'HVLJQ�	�
&RQVWUXFWLRQ 

  

%XGJHW ������0LOOLRQ� 

  

6FKHGXOH 7DUJHW�'DWH��������5HDOLJQPHQW�6FKHGXOH� 

�(OOHQ�6ROORG���������+RSV�7UHOOLV���6RXQG�7UDQVLW��6XPQHU�6RXQGHU�6WDWLRQ��SODWIRUP� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW-ZLGH�ULVNV� 

· 5LVN�RI�SURMHFW�GHOD\�GXH�WR�$UHD�RI�3RWHQWLDO�(IIHFW�UHTXLULQJ�XSGDWLQJ�EHIRUH�WKH�VWDUW�RI�FRQVWUXFWLRQ� 

· 5LVN�RI�SURMHFW�GHOD\�LI�WKH�,QDGYHUWHQW�'LVFRYHU\�3ODQ�LV�QRW�FRPSOHWH�E\�EHJLQQLQJ�RI�FRQVWUXFWLRQ� 

· 6FKHGXOH�LPSDFWV�LI�7KLUG�3DUW\�$JUHHPHQWV�QRW�ILQDOL]HG�EHIRUH�FRQWUDFW�DZDUG�� 

· 2YHUDOO�LQFUHDVH�LQ�FRVW�GXH�WR�LQIODWLRQDU\�PDUNHW�FRQGLWLRQV� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

52: ���� ���� ���� ���� ���� 

7RWDO ����� ����� ����� ����� ���� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�VKRZQ�DUH�LQ�PLOOLRQV��� 

7KLV�SHULRG¶V�H[SHQGLWXUHV�LQFUHDVHG�E\����.��7KH�LQFXUUHG�FRVW�LQFUHDVHG�IURP�������0�WR�������0��7KH�PDMRULW\�RI�WKLV�
SHULRG¶V�FRVWV�DUH�DWWULEXWHG�WR�VWDII�FRVWV�ZRUNLQJ�RQ�ILQDOL]LQJ�WKH�SURMHFW�UHTXLUHPHQWV�IRU�WKH�XSFRPLQJ�GHVLJQ-EXLOG�
SURFXUHPHQW�� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

3URMHFW�6FKHGXOH 

7HDP�FRQWLQXHV�WR�PRGLI\�DQG�XSGDWH�6XPQHU�VFKHGXOH�XVHG�IRU�)HE������45$�VHVVLRQ��7KH�VFKHGXOH�ZLOO�FRQWLQXH�WR�
LQFRUSRUDWH������45$�VHVVLRQ�ILQDO�RXWFRPHV�DV�WKH\�EHFRPH�DYDLODEOH� 

624V�ZHUH�UHFHLYHG�RQ�$SULO����������DQG�UHYLHZ�ZDV�FRPSOHWHG�LQ�0D\��&XUUHQWO\�ZRUNLQJ�RQ�5)3�DQG�LWV�LVVXDQFH�LV� 
H[SHFWHG�E\�PLG�-XQH������ 

7KH�SURMHFW�LV�LQ�WKH�3UHOLPLQDU\�(QJLQHHULQJ�3KDVH�,,,��8SFRPLQJ�PLOHVWRQHV�LQFOXGH�*DWH���(VWDEOLVK�%DVHOLQH�DQG�1RWLFH�WR�
3URFHHG��ERWK�H[SHFWHG�LQ�4��������5LJKW-RI-:D\�DFTXLVLWLRQV�DUH�LQ�SURJUHVV�DQG�DUH�IRUHFDVW�WR�EH�FRPSOHWHG�LQ�DGYDQFH�RI�
WKH�DUHD�QHHGHG�IRU�WKH�GHVLJQ-EXLOG�FRQWUDFWRU¶V�FRQVWUXFWLRQ�DFWLYLWLHV�� 

3URMHFW�LV�IRUHFDVWLQJ������WDUJHW�GDWH�IRU�2SHQ�IRU�6HUYLFH��'DWH�ZLOO�EH�FRQILUPHG�DV�SDUW�RI�WKH�4�������%RDUG�%DVHOLQH�
SURFHVV� 
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0;o`                         
// 6RXQGHU�&RPPXWHU�5DLO 

6XPQHU�6WDWLRQ�$FFHVV�,PSURYHPHQWV 

&RPPXQLW\�(QJDJHPHQW 

· 3UHSDUHG�IRU�LQIRUPDWLRQ�WDEOH�DW�&LW\�RI�6XPQHU�2SHQ�+RXVH�HYHQW�LQ�-XQH� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KLV�PRQWK�WKH�SURMHFW�ZDV�IRFXVHG�RQ�XSGDWLQJ�WKH�GHVLJQ-EXLOG�SURMHFW�UHTXLUHPHQWV�DQG�FRQWUDFW�GRFXPHQWV��7KH�OHYHO�RI�VWDII�
HIIRUW�IRU�SURFXUHPHQW�KDV�EHHQ�OHVV�WKDQ�SODQQHG�DQG�ZLOO�UHPDLQ�DW�D�VLPLODU�OHYHO�RI�HIIRUW�XQWLO�GHVLJQ-EXLOG�173�� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI�������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI����� 

&RQVXOWDQWV ��� ��� ��� 

727$/ ��� ��� ��� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  
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3URJUHVV�5HSRUW 
5HJLRQDO�([SUHVV�	�675,'(���
3URJUDPV 

3UHSDUHG�E\�3URMHFW�&RQWUROV��O��3RUWIROLR�6HUYLFHV�2IILFH 

67�([SUHVV�%XV�URXWHV�FRQQHFWV�PDMRU�UHJLRQDO�KXEV�WKURXJKRXW�WKH�WKUHH�FRXQWLHV� 

�.LQJ��3LHUFH��DQG�6QRKRPLVK� 

0D\�_������ 

May 2022 Page 156 of 179



0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

3URJUDP�2YHUYLHZ 

�67�5HJLRQDO�([SUHVV�%XV�5RXWHV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

3URJUDP�2YHUYLHZ 

%XV�%DVH�1RUWK��7KLV�SURMHFW�HVWDEOLVKHV�WKH�RSHUDWLRQV�DQG�PDLQWHQDQFH�IDFLOLW\�QHFHVVDU\�WR�VXSSRU W�WR�VXSSRU W�%57�
RSHUDWLRQV��7KH�%XV�%DVH�1RUWK�ZLOO�DFFRPPRGDWH�XS�WR�����EXVHV�WR�VHUYH�,-����DQG�65��������WK�%57�DQG�VRPH�67�([SUHVV�
URXWHV� 

,-����%XV�5DSLG�7UDQVLW��7KLV�SURMHFW�HVWDEOLVKHV�%XV�5DSLG�7UDQVLW��%57��IURP�WKH�/\QQZRRG�7UDQVLW�&HQWHU �WR�
%HOOHYXH�7UDQVLW�&HQWHU�DQG�%XULHQ�7UDQVLW�&HQWHU�YLD�,-����DQG�65������7KH�SURMHFW�UHOLHV�RQ�WKH�,-����H[SUHVV�WROO�ODQH�V\VWHP�
ZKHUH�DYDLODEOH��DQG�%XVLQHVV�$FFHVV�7UDQVLW��%$7��ODQHV�RQ�65�����IURP�7XNZLOD�WR�%XULHQ��3URMHFW�HOHPHQWV�LQFOXGH�SDUNLQJ��
VWDWLRQ�DFFHVV�LPSURYHPHQWV��DQG���SDLUV�RI�VWDWLRQV��LQFOXGLQJ�D�QHZ�WUDQVLW�FHQWHU�LQ�6RXWK�5HQWRQ�DQG�QHZ�VWDWLRQV�DW�
1RUWKHDVW���WK�6WUHHW�ZLWK�FRQQHFWLRQ�WR�'RZQWRZQ�.LUNODQG�DQG�DW�1RUWKHDVW���WK�6WUHHW�LQ�5HQWRQ�� 

65����%XV�5DSLG�7UDQVLW��7KLV�SURMHFW�HVWDEOLVKHV�%57�IURP�WKH�/LQN�VWDWLRQ�DW�,-��DQG�1RUWKHDVW����WK�6WUHHW�WR�8:�
%RWKHOO��ZLWK�VHUYLFH�FRQWLQXLQJ�DW�ORZHU�IUHTXHQFLHV�WR�:RRGLQYLOOH��2Q�1RUWKHDVW����WK�6WUHHW��WKLV�SURMHFW�LQFOXGHV�WUDQVLW�
SULRULW\�VSRW�WUHDWPHQWV�WR�IDFLOLWDWH�%57�PRYHPHQW�WKURXJK�FRUULGRU�ERWWOHQHFNV��2Q�65�����WKH�PDMRULW\�RI�WKH�FRUULGRU�
WKURXJK�/DNH�)RUHVW�3DUN��.HQPRUH�DQG�%RWKHOO�ZLOO�IHDWXUH�%$7�ODQHV��ZLWK�WUDQVLW-VXSSRUWLYH�HQKDQFHPHQWV�RQ�DUWHULDOV�IURP�
GRZQWRZQ�%RWKHOO�WR�8:�%RWKHOO��7KLV�SURMHFW�LQFOXGHV�QLQH�SDLUV�RI�VWDWLRQV��ZLWK�DGGLWLRQDO�SDUNLQJ�DW�/DNH�)RUHVW�3DUN��
.HQPRUH�DQG�%RWKHOO�DQG�DQ�H[SDQGHG�WUDQVLW�FHQWHU�DW�8:�%RWKHOO�� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

3URJUDP�2YHUYLHZ 

3URJUDP�6FKHGXOH�RI�%DVHOLQH�3URMHFWV 

7KHUH�DUH�QR�EDVHOLQHG�SURMHFWV�DW�WKLV�WLPH��3OHDVH�VHH�WKH�LQGLYLGXDO�SURMHFW�UHSRUWV�IRU�VFKHGXOH�LQIRUPDWLRQ� 

7KH�$XWKRUL]HG�3URMHFW�$OORFDWLRQ�UHIOHFWV�WKH�EXGJHW�IRU�HDFK�SURMHFW�WKURXJK�WKH�DSSURYHG�SURMHFW�SKDVH��$V�SURMHFWV�DGYDQFH�
WKURXJK�GHVLJQ�LQWR�FRQVWUXFWLRQ�WKH�EXGJHW�ZLOO�EH�DPHQGHG�WR�UHIOHFW�%RDUG�DSSURYHG�DFWLRQV� 

7DEOH�ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV� 

3URJUDP�%XGJHW 

3URMHFW 
$XWKRUL]HG�
$OORFDWLRQ 

&RPPLWPHQW 
7R�'DWH 

,QFXUUHG 
WR�'DWH 

(VWLPDWHG 
)LQDO�&RVW 

$XWKRUL]HG�
$OORFDWLRQ�YV�

()& 

%XV�%DVH�1RUWK ������ ������ ������ ������ ����� 

,-����%XV�5DSLG�7UDQVLW ������� ������� ������� ������� ����� 

65�����1(����WK�6W�%XV�5DSLG�7UDQVLW ������� ������ ������ ������� ����� 

7RWDO� ������� ������� ������� ������� ����� 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ͘ 
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0;o` 
// 5HJLRQDO�([SUHVV�	�675,'( 

%XV�%DVH�1RUWK 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

.H\�3URMHFW�$FWLYLWLHV 

· +HOG�D�GHVLJQ�NLFN-RII�PHHWLQJ�WR�DGYDQFH�WKH�GHVLJQ�WRZDUG�����

· &RQWLQXHG�ZRUNLQJ�ZLWK�WKH�*(&�RQ�DGGUHVVLQJ�WKH�%XV�%DVH�1RUWK�GHVLJQ��SHUPLWWLQJ�DQG�FRQVWUXFWLRQ�VFKHGXOH��DQG�WKH�
LQWHJUDWLRQ�RI�WKH�VFKHGXOH�WR�WKH�RYHUDOO�%57�3URJUDP��6���6���DQG�6���LQ�WKH�PDVWHU�LQWHJUDWHG�VFKHGXOH�

· +HOG�D�SUH-DSSOLFDWLRQ�PHHWLQJ�ZLWK�&LW\�RI�%RWKHOO�WR�GLVFXVV�SHUPLWWLQJ�UHTXLUHPHQWV�

· &RQWLQXHG�DGGUHVVLQJ�&RGHV��&RYHQDQWV��DQG�5HVWULFWLRQV��&&5V��RI�WKH�VLWH�WKDW�KDV�EHHQ�VHOHFWHG�IRU�WKH�EXV�EDVH�DW�
&DQ\RQ�3DUN�%XVLQHVV�&HQWHU����

· &RPSOHWHG�3KDVH���RI�7UDQVIHU�RI�'HYHORSPHQW�5LJKWV�VWXG\�DQG�LQLWLDWLRQ�3KDVH���LPSOHPHQWDWLRQ�WKDW�ZLOO�IRFXV�RQ�FLW\�
FRGH�FKDQJHV�WKDW�ZLOO�IDFLOLWDWH�%XV�%DVH�1RUWK�SHUPLWWLQJ�

6FRSH 7KH�%XV�%DVH�1RUWK�ZLOO�DFFRPPRGDWH�XS�
WR�����EXVHV�WR�VHUYH�,-����DQG�65�
�������WK�%57�DQG�VRPH�67�([SUHVV�
URXWHV� 

3KDVH 3UHOLPLQDU\�(QJLQHHULQJ 

%XGJHW ������0LOOLRQ��IRU�3UHOLPLQDU\�(QJLQHHULQJ��
)LQDO�'HVLJQ��3URSHUW\�$FTXLVLWLRQ��DQG�
7KLUG�3DUW\�&RRUGLQDWLRQ� 

6FKHGXOH 7DUJHW�'DWH������� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

%XV�%DVH�1RUWK 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV� 

$V�SDUW�RI�WKH�6RXQG�7UDQVLW�%RDUG�DSSURYDO�RI������EXGJHW��WKH�$XWKRUL]HG�3URMHFW�$OORFDWLRQ�KDV�EHHQ�LQFUHDVHG�E\�������
PLOOLRQ�WR�VXSSRUW�3URJUDP�0DQDJHPHQW�ZLWK�WKH�*(&�DQG�)LQDO�'HVLJQ�SURJUHVV� 

7KH�SURMHFW�FRVW�LQFXUUHG�GHFUHDVHG�E\�DURXQG�����.�WKLV�SHULRG�GXH�WR�RYHUHVWLPDWHG�SURJUHVV�LQ�)LQDO�'HVLJQ�LQ�$SULO������
WKDW�KDV�EHHQ�FRUUHFWHG�WKLV�PRQWK� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ���� ���� ���� ���� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ���� ���� ���� ���� ���� 

)LQDO�'HVLJQ ����� ���� ���� ����� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ���� ���� ���� ���� ���� 

5LJKW-RI-:D\��52:� ����� ����� ����� ����� ���� 

7RWDO ����� ����� ����� ����� ���� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�ULVNV�IRU�WKH�SURMHFW� 

· 6RLO�FRQGLWLRQV�FRXOG�UHTXLUH�DGGLWLRQDO�VSHFLDO�IRXQGDWLRQV�RU�JURXQG�LPSURYHPHQWV��5LVN�5HVSRQVH��67�KDV�FKDQJHG�WKH�
GHVLJQ�FRQFHSW�RI�WKH�SDUNLQJ�VWUXFWXUH�WR�PRYH�WKH�VWDII�SDUNLQJ�DERYH�JUDGH��$OVR��67�ZLOO�EH�FRQGXFWLQJ�DGGLWLRQDO�
UHYLHZ�RI�VRLO�WHVWLQJ�DQG�JHRWHFKQLFDO�ERULQJV�GXULQJ�WKH�GHVLJQ�SKDVH� 

· $GGUHVVLQJ�WKH�%XVLQHVV�3DUN�&RGHV��&RYHQDQWV��DQG�5HVWULFWLRQV��&&	5���5LVN�5HVSRQVH��67�ZLOO�EH�SHUIRUPLQJ�
DGGLWLRQDO�QRLVH�DQG�YLEUDWLRQ�DQDO\VLV�DQG�DFWLYHO\�ZRUNLQJ�ZLWK�WKH�%XVLQHVV�3DUN�WR�UHVROYH�&&	5�LVVXHV�GXULQJ�GHVLJQ��
$OVR��67�KDV�FKDQJHG�WKH�SURMHFW�GHOLYHU\�PHWKRG�WR�EHWWHU�DGGUHVV�ULVNV�UHODWHG�WR�SHUPLWWLQJ�DQG�&&	5� 

· 6FKHGXOH�GHOD\V�FRXOG�DIIHFW�,-����%57�DQG�65�����%57�UHYHQXH�VHUYLFH��GHSHQGLQJ�RQ�IXWXUH�SKDVLQJ�RSWLRQV� 

 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

%XV�%DVH�1RUWK 

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�DQQRXQFHG�WKHLU�UHDOLJQPHQW�GHFLVLRQ�LQ�$XJXVW�������67�LV�ZRUNLQJ�ZLWK�WKH�*(&�FRQVXOWDQW�WR�DGGUHVV�
WKH�SURMHFW�VFKHGXOH�WR�DOLJQ�ZLWK�WKH�GHFLVLRQ��7KH�*(&�DOVR�FRPPHQFHG�FRQFHSWXDO�GHVLJQ�RI�WKH�EDVH�LQ�2FWREHU������ 

7KH�FXUUHQW�FULWLFDO�SDWK�IRU�%XV�%DVH�1RUWK�LV�)LQDO�'HVLJQ�E\�WKH�*(&�WKHQ�FRQVWUXFWLRQ�SURFXUHPHQW��FLYLO�FRQVWUXFWLRQ�DQG�
ILQLVKHV��WKHQ�V\VWHPV�DQG�WHVWLQJ��$FWLYLWLHV�WKDW�QHHG�WR�EH�PRQLWRUHG�FORVHO\�DUH�DFTXLULQJ�ULJKWV�WR�GHYLDWH�IURP�UHVWULFWLYH�
FRYHQDQWV��&&	5V��WKDW�SURKLELW�6RXQG�7UDQVLW¶V�SURSRVHG�XVH�IRU�WKH�SURSHUW\��GHYHORSLQJ�SURMHFW�UHTXLUHPHQWV��DQG�
SHUPLWWLQJ�DJUHHPHQWV�� 

7KH�FXUUHQW�IRUHFDVW�IRU�FRPSOHWLRQ�LV�4������������GD\V�SDVW�WKH�67�%RDUG�UHDOLJQPHQW�PLOHVWRQH�GXH�WR�QHHG�WR�GR�DGGLWLRQDO�
JHRWHFKQLFDO�LQYHVWLJDWLRQ��DGGUHVVLQJ�&&	5�LVVXHV�DQG�FRPSOH[LW\�RI�WKH�IDFLOLW\�� 7KH�UHDOLJQPHQW�VFKHGXOH�LV�DJJUHVVLYH�DQG�
VWDII�KDYH�URXWLQHO\�LQIRUPHG�WKH�%RDUG�WKDW�WKH�FXUUHQW�VFKHGXOH�LV�LQFRQVLVWHQW�ZLWK�WKH�WDUJHW�DQG�DIIRUGDEOH�VFKHGXOH� �6WDII�
DQG�FRQVXOWDQWV�DUH�ZRUNLQJ�WR�LGHQWLI\�ZKLFK�FRPSRQHQWV�RI�WKH�SURMHFW�FRXOG�EH�GHHPHG�³FRPSOHWH´�E\�WKH�UHDOLJQPHQW�
PLOHVWRQHV��DQG�ZKHWKHU�RU�QRW�DFFHOHUDWLRQ�RI�WKH�SURMHFW�ZRXOG�EH�FRVW�HIIHFWLYH� �6WDII�LV�PLWLJDWLQJ�WKH�VFKHGXOH�ULVN�E\�
FKDQJLQJ�WKH�GHOLYHU\�PHWKRG�IURP�GHVLJQ-EXLOG�WR�GHVLJQ-ELG-EXLOG�WR�UHGXFH�SURFXUHPHQW�WLPHIUDPHV�DQG�JDLQ�
HIILFLHQFLHV� �$GGLWLRQDOO\��VWDII�LV�HQJDJLQJ�SHUPLWWLQJ�DJHQFLHV�HDUO\�WR�REWDLQ�IHHGEDFN�RQ�GHVLJQ�FRQFHSWV�DQG�UHTXLUHPHQWV�� 

&RPPXQLW\�(QJDJHPHQW 

:H�DUH�FRPPLWWHG�WR�SURDFWLYHO\�VHHNLQJ�SXEOLF�LQSXW�GXULQJ�DOO�VWDJHV�RI�WKH�SURMHFW��7KH�,-����%57�&RPPXQLW\�(QJDJHPHQW�
DQG�&RPPXQLFDWLRQ�*XLGH�HVWDEOLVKHV�D�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�WKDW�KHOSV�HQVXUH�SULRULWLHV�RI�ORFDO�FRPPXQLWLHV�DUH�
KHDUG�DQG�FRQVLGHUHG�DORQJ�ZLWK�WKH�SURMHFW-ZLGH�JRDOV��:H�ZLOO�FROODERUDWH�ZLWK�HOHFWHG�RIILFLDOV��SDUWQHU�VWDII��DQG�DGMDFHQW�
SURSHUW\�RZQHUV�GXULQJ�WKH�SURMHFW��6RXQG�7UDQVLW�LV�ZRUNLQJ�FORVHO\�ZLWK�WKH�&LW\�RI�%RWKHOO�RQ�WKH�%XV�%DVH�1RUWK�SURMHFW� 

· :H�DUH�PRQLWRULQJ�RXWUHDFK�QHHGV�IRU�WKH�SURMHFW�DQG�DUH�DYDLODEOH�WR�DQVZHU�DQ\�TXHVWLRQV�� 

· 3ODQQLQJ�EHJDQ�IRU�QHLJKERU�RXWUHDFK�IRU�FRQVWUXFWLRQ� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

%XV�%DVH�1RUWK 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�<7'�$FWXDO�)7(�0RQWKO\�$YHUDJH�LV�ORZHU�WKDQ�3ODQQHG��%RWK�67�VWDII�DQG�&RQVXOWDQWV�VWDII�OHYHOV�ZLOO�UDPS�XS�DV�WKH�
SURMHFW�SURJUHVVHV�WRZDUG�����DQG�����GHVLJQ�LQ��������:H�IRUHFDVW�WR�EH�DW�RU�FORVH�WR�WKH�3ODQQHG�)7(�0RQWKO\�$YHUDJH�
WKHQ� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ��� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 

&RQVXOWDQWV ���� ��� ��� 

727$/ ���� ���� ���� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

5LJKW�RI�:D\ 

7KH�5LJKW-RI-:D\�HIIRUW�IRU�WKLV�SURMHFW��LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV���H�J��
ULJKWV�RI�HQWU\���7KHVH�DFTXLVLWLRQV�ZLOO�UHVXOW�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV�� 

7KH�5LJKW-RI-:D\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

3URSHUW\�$FTXLVLWLRQ�6WDWXV 
$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 
2IIHUV�0DGH�WR�

GDWH 
&ORVLQJV�WR�

GDWH� 
5HORFDWLRQV�5HTXLUHG 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

� � � � � � 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

,-����%XV�5DSLG�7UDQVLW 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

.H\�3URMHFW�$FWLYLWLHV 

· 1(���WK�6WDWLRQ��2QJRLQJ�SURMHFW�FRRUGLQDWLRQ�ZLWK�:6'27�DQG�LWV�GHVLJQ-EXLOG�FRQWUDFWRU��&XUUHQW�IRFXV�WRSLFV�DUH�XWLOLW\�
VHUYLFH�FRRUGLQDWLRQ��FRQGXLW�OD\RXWV��DQG�6WULGH�SODWIRUPV� 

· )LQDOL]LQJ�WKH�SURFXUHPHQW�SURFHVV�IRU�WKH�6RXWK�5HQWRQ�HQYLURQPHQWDO�UHPHGLDWLRQ�FRQVWUXFWLRQ�FRQWUDFW��173�SODQQHG�IRU�
-XQH������ 

· :RUNHG�ZLWK�:6'27�RQ�WKH�GHVLJQ-EXLOG�GUDIW�5)3�IRU�WKH�%ULFN\DUG��65�����,-����7UDQVLW�+XE��&DQ\RQ�3DUN�,Q-OLQH�
6WDWLRQV��DQG�WKH�([SUHVV�7ROO�/DQH��(7/��SURMHFW� 

· 6RXQG�7UDQVLW�%RDUG�DSSURYHG�WKH�IXQGLQJ�DJUHHPHQW�ZLWK�&LW\�RI�.LUNODQG�IRU�WKH�%57-UHODWHG�FRQVWUXFWLRQ�RI�1(���WK�
DUWHULDO��3ODQ�WR�VHHN�DSSURYDO�IURP�6RXQG�7UDQVLW�%RDUG�LQ�0D\������ 

· %HJDQ�VFRSLQJ�IRU�WKH�ILQDO�GHVLJQ�RI�%XULHQ�DQG�%HOOHYXH�7UDQVLW�&HQWHU�PRGLILFDWLRQV��&8'����ZLWK�WKH�*(&� 

6FRSH /DXQFK�D�%XV�5DSLG�7UDQVLW��%57��V\VWHP�
DORQJ�WKH�,-����FRUULGRU� 

/LPLWV $SSUR[LPDWHO\����PLOHV�EHWZHHQ�
/\QQZRRG�DQG�%XULHQ� 

$OLJQPHQW ,-����%57�ZLOO�H[WHQG�DORQJ�WKH�,-���,-�����
DQG�65�����FRUULGRUV��%57�ZLOO�VHUYH�
/\QQZRRG��%RWKHOO��.LUNODQG��%HOOHYXH��
5HQWRQ��6HD7DF��7XNZLOD��DQG�%XULHQ��
%XVHV�ZLOO�RSHUDWH�LQ�KLJK�RFFXSDQF\�
YHKLFOH�ODQHV��H[SUHVV�WROO�ODQHV��EXV�RQO\�
ODQHV��DQG�JHQHUDO�SXUSRVH�ODQHV� 

6WDWLRQV /\QQZRRG�&LW\�&HQWHU��&DQ\RQ�3DUN��65�
����,-����7UDQVLW�+XE��%ULFN\DUG��7RWHP�
/DNH�.LQJVJDWH��1(���WK��%HOOHYXH�7UDQVLW�
&HQWHU��1(���WK��6RXWK�5HQWRQ�7UDQVLW�
&HQWHU��7XNZLOD�,QWHUQDWLRQDO�%OYG�6WDWLRQ��
%XULHQ�7UDQVLW�&HQWHU 

3KDVH )LQDO�'HVLJQ 

%XGJHW �������0LOOLRQ��IRU�3UHOLPLQDU\�
(QJLQHHULQJ������)LQDO�'HVLJQ��DQG�
IXQGLQJ�IRU�LPSURYHPHQWV�DW�WKH�1(���WK��
1(���WK��DQG�%ULFN\DUG�WR�&DQ\RQ�3DUN�� 

6FKHGXOH 7DUJHW�'DWH�������IRU�6HUYLFH�/LQH����6����
�����IRU�6HUYLFH�/LQH����6����QRW�LQFOXGLQJ�
SDUNLQJ�HOHPHQWV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

,-����%XV�5DSLG�7UDQVLW 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

7KLV�SHULRG�H[SHQGLWXUHV�DUH�������0��EHFDXVH�HVWLPDWHG�SURJUHVV�IRU�LQ�1(���WK�FRQVWUXFWLRQ�ZDV�QRW�FRXQWHG�WKLV�PRQWK�E\�
HUURU��3UHOLPLQDU\�HQJLQHHULQJ�DQG�HQYLURQPHQWDO�DFWLYLWLHV�LQ�WKH�SUHOLPLQDU\�HQJLQHHULQJ�SKDVH�SURJUHVVHG�E\�����0������.�LQ�
WKH�ILQDO�GHVLJQ�DQG�SURJUDP�PDQDJHPHQW�ZLWK�WKH�*(&������.�LQ�67�6WDII�&RVWV�����.�LQ�52:�DFWLYLWLHV�DQG����.�LQ�WKLUG�
SDUW\�DJUHHPHQW�SKDVH�� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�
WR�'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ����� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ����� ����� ����� ����� ���� 

)LQDO�'HVLJQ ����� ���� ���� ����� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

7KLUG�3DUW\�$JUHHPHQWV ���� ���� ���� ���� ���� 

&RQVWUXFWLRQ ������ ������ ����� ������ ���� 

5LJKW-RI-:D\��52:� ����� ����� ����� ����� ���� 

7RWDO ������ ������ ������ ������ ���� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WRS�SURMHFW�ULVNV�DQG�UHVSRQVH�SODQ� 

67�LV�QRW�LQ�WRWDO�FRQWURO�RI�:6'27-GHOLYHUHG�SURMHFWV��'HOD\V�RU�FRVW�RYHUUXQV�FRXOG�LPSDFW�WKH�VHUYLFH�DQG�VWDUW�GDWH�IRU�WKH�,-
����%57���5LVN�UHVSRQVH��&ORVH�FRRUGLQDWLRQ�ZLWK�:6'27�E\�LQWHJUDWLQJ�%57�PLOHVWRQHV�LQWR�WKH�:6'27�VFKHGXOH��KDYLQJ�
67�VWDII�DQG�FRQVXOWDQW�SDUWLFLSDWLQJ�LQ�GHVLJQ�DQG�FRQVWUXFWDELOLW\�UHYLHZV�IRU�%57�UHODWHG�IDFLOLWLHV��DQG�H[SHGLWH�UHYLHZV�DQG�
GHFLVLRQV�WKDW�QHHG�WR�EH�PDGH�E\�67�IRU�:6'27-GHOLYHUHG�SURMHFWV��ZKLFK�LQFOXGH� 

· 1(���WK���,-����,QWHUFKDQJH 

· 7XNZLOD�,QWHUQDWLRQDO�%RXOHYDUG�6WDWLRQ 

· 1(���WK�3DUN-DQG-5LGH�DPHQGPHQW 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

,-����%XV�5DSLG�7UDQVLW 

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�DQQRXQFHG�WKHLU�UHDOLJQPHQW�GHFLVLRQ�LQ�$XJXVW�������67�LV�ZRUNLQJ�ZLWK�WKH�*HQHUDO�(QJLQHHULQJ�
&RQWUDFW��*(&��FRQVXOWDQW�WR�DGGUHVV�WKH�SURMHFW�VFKHGXOH�WR�DOLJQ�ZLWK�WKH�GHFLVLRQ�� 

7KH�FXUUHQW�FULWLFDO�SDWK�IRU�WKH�,-����%57�SURMHFW�LV�WKURXJK�&RQWUDFW�8QLW�'HVFULSWLRQ��&8'�����7XNZLOD�,QWHUQDWLRQDO�%OYG�
6WDWLRQ�,PSURYHPHQWV�LQ�FRRUGLQDWLRQ�ZLWK�:6'27��FRPPLVVLRQLQJ�DQG�WHVWLQJ��SURMHFW�IORDW�FRQWLQJHQF\�WR�VHUYLFH�OLQH�
DFWLYDWLRQ��7KHUH�DUH�RWKHU�QHDU�FULWLFDO�HIIRUWV�ZKLFK�LQFOXGH�52:�DFTXLVLWLRQ�IRU�&8'���—%XULHQ�7UDQVLW�&HQWHU��%HOOHYXH�
7UDQVLW�&HQWHU��6RXWK�5HQWRQ�5RDGZD\� 

,-����6��6HUYLFH�/LQH�6��LV�FXUUHQWO\�IRUHFDVWLQJ�����GD\V�EH\RQG�WKH�SURSRVHG�67�%RDUG�UHDOLJQPHQW�GDWHV�GXH�WR�WKH�
DQWLFLSDWHG�GXUDWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�:6'27�DQG�WKH�GXUDWLRQ�WR�FRPSOHWH�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�WKH�
7XNZLOD�,QWHUQDWLRQDO�%OYG�6WDWLRQ�,PSURYHPHQWV� �$GGLWLRQDO�VFKHGXOLQJ�VWXG\�VXJJHVWHG�WKDW�6��FRXOG�VWDUW�VHUYLFH�D�IHZ�
PRQWKV�HDUOLHU�LQ�4��������EXW�PHHWLQJ�WKH�UHDOLJQPHQW�WDUJHW�GDWH�PD\�QRW�EH�SRVVLEOH�ZLWKRXW�VXEVWDQWLDO�DGGHG�FRVW�RU�
FKDQJLQJ�WKH�RSHUDWLRQ�SODQ��7KH�UHDOLJQPHQW�VFKHGXOH�LV�DJJUHVVLYH�DQG�VWDII�KDYH�URXWLQHO\�LQIRUPHG�WKH�%RDUG�WKDW�WKH�FXUUHQW�
VFKHGXOH�LV�LQFRQVLVWHQW�ZLWK�WKH�WDUJHW�DQG�DIIRUGDEOH�VFKHGXOH�� 

,-����1��6HUYLFH�/LQH�6��LV�FXUUHQWO\�IRUHFDVWLQJ�����GD\V�EH\RQG�WKH�SURSRVHG�67�%RDUG�UHDOLJQPHQW�GDWHV�GXH�WR�D�VFKHGXOH�
DVVXPSWLRQ�UHODWHG�WR�WKH�6WDWH�IXQGLQJ�RI�WKH�:6'27�,-����1RUWK�([SUHVV�7ROO�/DQHV��(7/��SURMHFW� �+RZHYHU��WKH�
:DVKLQJWRQ�6WDWH�/HJLVODWXUH�KDV�QRZ�SDVVHG�WKH�EXGJHW�ZLWK�WKH�IXQGLQJ�QHHGHG�IRU�WKLV�SURMHFW� �,Q�$SULO������WKH�%RDUG�
DXWKRUL]HG�HQWHULQJ�LQWR�DQ�DJUHHPHQW�ZLWK�:6'27�IRU�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�WKH�6WULGH�%57�IDFLOLWLHV�DV�SDUW�RI�WKH�
1RUWK�(7/�SURMHFW�  

7KH�FXUUHQW�VXPPDU\�VFKHGXOH�LV�VKRZQ�RQ�WKH�QH[W�SDJH� 


7KHUH�DUH�FRQVWUXFWLRQ�SURMHFWV�EHLQJ�PDQDJHG�E\�:6'27��ZLWK�HOHPHQWV�VSHFLILF�WR�6RXQG�7UDQVLW��VXFK�DV�WKH�,-����5HQWRQ�
WR�%HOOHYXH�:LGHQLQJ�DQG�([SUHVV�7ROO�/DQHV�ZKLFK�LQFOXGHV�WKH�1(���WK�6WUHHW�LQWHUFKDQJH�DQG�%57�VWDWLRQ��,-����1(���WK�
LQWHUFKDQJH�DQG�%57�6WDWLRQ��DQG�%57�VWDWLRQV�WKDW�DUH�SDUW�RI�:6'27V�,-���—65�����9LFLQLW\�WR�65�����([SUHVV�7ROO�/DQHV�
,PSURYHPHQW�3URMHFW�� 

&RPPXQLW\�(QJDJHPHQW 

:H�DUH�FRPPLWWHG�WR�SURDFWLYHO\�VHHNLQJ�SXEOLF�LQSXW�GXULQJ�DOO�VWDJHV�RI�WKH�SURMHFW��7KH�,-����%57�&RPPXQLW\�(QJDJHPHQW�
DQG�&RPPXQLFDWLRQ�*XLGH�HVWDEOLVKHV�D�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�WKDW�KHOSV�HQVXUH�SULRULWLHV�RI�ORFDO�FRPPXQLWLHV�DUH�
KHDUG�DQG�FRQVLGHUHG�DORQJ�ZLWK�WKH�SURMHFW-ZLGH�JRDOV��:H�ZLOO�FROODERUDWH�ZLWK�HOHFWHG�RIILFLDOV��SDUWQHU�VWDII��DQG�ORFDO�
FRPPXQLWLHV�WKURXJKRXW�WKH�SURMHFW��'XH�WR�&29'-����RXWUHDFK�HIIRUWV�KDYH�VKLIWHG�WR�YLUWXDO�SODWIRUPV� 

· +LJKODQGV�1HLJKERUKRRG�$VVRFLDWLRQ�SUHVHQWDWLRQ�0D\��� 

· %HJDQ�LQWHUQDO�HQJDJHPHQW�IRU�7RXFK-D-7UXFN�HYHQW�LQ�%HOOHYXH�LQ�6HSWHPEHU 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

,-����%XV�5DSLG�7UDQVLW 

5LJKW�RI�:D\ 

7KH�5LJKW-RI-:D\�HIIRUW�IRU�WKLV�SURMHFW��LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV���H�J��

3URSHUW\�$FTXLVLWLRQ�6WDWXV 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 
2IIHUV�0DGH�WR�

GDWH 
&ORVLQJV�WR�

GDWH� 
5HORFDWLRQV�5HTXLUHG 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

�� �� � � � � 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

,-����%XV�5DSLG�7UDQVLW 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII��3ODQQHG�)7(�LV�DQ�DQQXDO�SURMHFWLRQ�DQG�
UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�DFFXPXODWHG�WKURXJK�WKLV�
UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

7KH�<7'�$FWXDO�)7(�0RQWKO\�$YHUDJH�IRU�67�VWDII�LV�VOLJKWO\�ORZHU�WKDQ�3ODQQHG��ZKLOH�WKH�FRQVXOWDQWV�VWDII�)7(�$FWXDO�
0RQWKO\�$YHUDJH�LV�JUHDWHU�WKDQ�SODQQHG��6RXQG�7UDQVLW�LV�ORRNLQJ�WR�DXJPHQW�67�VWDII�YDFDQFLHV�ZLWK�FRQVXOWDQWV� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ���� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 

&RQVXOWDQWV ���� ���� ��� 

727$/ ���� ���� ��� 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

0����-�� 

 

 

 

 

5����-�� 

 

 

 

 

$XWKRUL]HV�WKH�FKLHI�H[HFXWLYH�RIILFHU�WR�H[HFXWH�D�IXQGLQJ�DJUHHPHQW�ZLWK�WKH�&LW\�RI�
.LUNODQG�IRU�WKH�&LW\�RI�.LUNODQG�WR�SURYLGH�SURMHFW�GHYHORSPHQW��HQYLURQPHQWDO�UHYLHZ��
VWDNHKROGHU�DQG�FRPPXQLW\�HQJDJHPHQW��GHVLJQ��SHUPLWWLQJ��DQG�FRQVWUXFWLRQ�RI�WKH�
1(���WK�6WUHHW�$UWHULDO�,PSURYHPHQWV�LQ�WKH�DPRXQW�RI�������������ZLWK�D����SHUFHQW�
FRQWLQJHQF\�LQ�WKH�DPRXQW�RI������������IRU�D�WRWDO�DXWKRUL]HG�DJUHHPHQW�DPRXQW�QRW�
WR�H[FHHG������������� 

 

$XWKRUL]HV�WKH�FKLHI�H[HFXWLYH�RIILFHU�WR�DFTXLUH�FHUWDLQ�UHDO�SURSHUW\�LQWHUHVWV��LQFOXGLQJ�
DFTXLVLWLRQ�E\�FRQGHPQDWLRQ�WR�WKH�H[WHQW�DXWKRUL]HG�E\�ODZ��DQG�WR�UHLPEXUVH�HOLJLEOH�
UHORFDWLRQ�DQG�UHHVWDEOLVKPHQW�H[SHQVHV�LQFXUUHG�E\�DIIHFWHG�RZQHUV�DQG�WHQDQWV�DV�
QHFHVVDU\�IRU�WKH�,-����%XV�5DSLG�7UDQVLW�3URMHFW� 

 

� 

��������� 

 

 

 

 

��������� 

 

 

 

 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

65�����1(����WK�6WUHHW�%XV�5DSLG�7UDQVLW 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

.H\�3URMHFW�$FWLYLWLHV 

· &LW\�RI�%RWKHOO¶V�%$7��%XVLQHVV�$FFHVV�DQG�7UDQVLW��/DQHV��IXQGHG�E\�67�LV�FRPSOHWH��)LQDO�FKDQQHOL]DWLRQ�PDUNLQJV�KDYH�
EHHQ�LQVWDOOHG��$OO�ODQHV�DUH�QRZ�RSHQ�WR�WUDIILF� 

· &RQWLQXHG�WR�DGYDQFH�WKH�GHVLJQ�IRU�WKH�HQWLUH�65�����FRUULGRU��ZKLFK�LQFOXGHV�1(����WK�6WUHHW��/DNH�)RUHVW�3DUN�DQG�
.HQPRUH�VHJPHQWV��&8'����DQG�%RWKHOO�VHJPHQW��&8'����WRZDUG����� 

· $GYDQFHG�WKH�SURSHUWLHV�WKURXJK�WKH�SURFHVV�RI�FHUWLILFDWLRQ��DSSUDLVDOV��DQG�DFTXLVLWLRQV��&LYLO�&HUWLILFDWLRQ�3DFNDJH��&&3��
��ZDV�FHUWLILHG�E\�6RXQG�7UDQVLW�%RDUG�LQ�������&33���ZDV�DSSURYHG�E\�WKH�%RDUG�LQ�0D\������ 

· &RQWLQXHG�FRRUGLQDWLRQ�ZLWK�RWKHU�6RXQG�7UDQVLW¶V�/����SURMHFW�IRU�WKH�%DWWHU\�(OHFWULF�%XV�&KDUJLQJ�DW����WK�6WDWLRQ� 

6FRSH /DXQFK�D�%XV�5DSLG�7UDQVLW��%57��V\VWHP�
IURP�WKH�6KRUHOLQH�6RXWK����WK�OLJKW�UDLO�
VWDWLRQ�WR�8:�%RWKHOO�FDPSXV�ZLWK�
FRQQHFWLQJ�VHUYLFH�WR�:RRGLQYLOOH�
LQFOXGLQJ�SDUN�DQG�ULGH��DFFHVV�
LPSURYHPHQWV��DQG�WUDQVLW�FHQWHUV� 

/LPLWV $SSUR[LPDWHO\���PLOHV�EHWZHHQ�6KRUHOLQH�
DQG�%RWKHOO 

$OLJQPHQW 7KH�%57�URXWH�ZLOO�WUDYHO�YLD�1(����WK�
6WUHHW�DQG�65�����VHUYLQJ�6HDWWOH��
6KRUHOLQH��/DNH�)RUHVW�3DUN��.HQPRUH��DQG�
%RWKHOO��LQFOXGLQJ�8:�%RWKHOO�&DVFDGLD�
&ROOHJH�DUHD��7KH�URXWH�ZLOO�KDYH�D�
FRQQHFWLRQ�WR�,-����%57�DW�WKH�65�����,-
����LQWHUFKDQJH��%XVHV�ZLOO�RSHUDWH�
SULPDULO\�LQ�%XVLQHVV�$FFHVV�DQG�7UDQVLW�
�%$7��ODQHV��WUDQVLW�TXHXH�E\SDVV�ODQHV��
DQG�LQ�JHQHUDO�SXUSRVH�ODQHV� 

6WDWLRQV ���%57�VWDWLRQV�DORQJ�1(����WK�DQG�65�
����LQ�6KRUHOLQH��/DNH�)RUHVW�3DUN��
.HQPRUH��DQG�%RWKHOO��� 

3KDVH )LQDO�'HVLJQ 

%XGJHW �������0LOOLRQ�IRU�3UHOLPLQDU\�
(QJLQHHULQJ������)LQDO�'HVLJQ��%RWKHOO�
6WDJH����7KLUG�3DUW\�$JUHHPHQWV��DQG�
3URSHUW\�$FTXLVLWLRQ� 

6FKHGXOH 7DUJHW�'DWH��������QRW�LQFOXGLQJ�SDUNLQJ�
HOHPHQWV 

6\VWHPV %57�2SHUDWLRQV�	�7UDQVLW�6LJQDO�3ULRULW\ 

,OOXVWUDWLRQ�RI�%57�VWDWLRQ�GHVLJQ�LQ�%RWKHOO�DW�1(����WK�67�
DQG����WK�$YH�1( 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

65�����1(����WK�6WUHHW�%XV�5DSLG�7UDQVLW 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

7KLV�SHULRG�H[SHQGLWXUHV�LQFUHDVHG�E\�����0�GXH�SURJUHVV�LQ�ILQDO�GHVLJQ�DQG�SURJUDP�PDQDJHPHQW�ZLWK�WKH�*(&�IRU�D�WRWDO�RI�
����0��6RXQG�7UDQVLW�VWDII�WLPH�DFFRXQWV�IRU�����.��&RQVWUXFWLRQ�LQ�%RWKHOO�IRU�����.���52:�IRU����.� 

&RVW�6XPPDU\�E\�3KDVH      

3URMHFW�3KDVH 
$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

$GPLQLVWUDWLRQ ����� ����� ���� ����� ���� 

3UHOLPLQDU\�(QJLQHHULQJ ����� ����� ����� ����� ���� 

)LQDO�'HVLJQ ����� ����� ���� ����� ���� 

&RQVWUXFWLRQ�6HUYLFHV ���� ���� ���� ���� ���� 

�UG�3DUW\�$JUHHPHQWV ���� ����� ���� ���� ���� 

&RQVWUXFWLRQ ����� ����� ����� ����� ���� 

5LJKW-RI-:D\��52:� ����� ���� ���� ����� ���� 

7RWDO ������ ����� ����� ������ ���� 

5LVN�0DQDJHPHQW 

7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ULVNV�DQG�UHVSRQVH�SODQ� 

· 7KH�LPSURYHPHQWV�IRU�WKH�%57�LQ�WKH�65�����1(����WK�6WUHHW�FRUULGRU�DUH�FRPSOH[��6WDII�KDV�EHHQ�ZRUNLQJ�LQ�FORVH�
FRRUGLQDWLRQ�ZLWK�PXOWLSOH�SURMHFW�SDUWQHUV�RQ�WKH�SURMHFW�GHYHORSPHQW��GHVLJQ��SURSHUW\�DFTXLVLWLRQV��SHUPLWWLQJ�SURFHVV��
DQG�FRQVWUXFWLRQ�DFWLYLWLHV� 

· (DUO\�FRQFXUUHQFH�RQ�SURMHFW�FRPSRQHQWV�LV�D�NH\�HIIRUW�RI�SURMHFW�GHYHORSPHQW�WKRXJK�RQJRLQJ�FRRUGLQDWLRQ�ZLWK�WKH�
3URMHFW�,QWHUDJHQF\�&RRUGLQDWLRQ�*URXS��&LW\�0DQDJHUV�*URXS��DQG�(OHFWHG�/HDGHUVKLS�*URXS��/HWWHUV�RI�&RQFXUUHQFH�
ZHUH�VHFXUHG�SULRU�WR�EHJLQQLQJ�����GHVLJQ��$GGLWLRQDO�HIIRUWV�DUH�XQGHUZD\�WR�VHFXUH�FRQFXUUHQFH�DV�WKH�SURMHFW�DGYDQFHV�
LQWR�ILQDO�GHVLJQ�� 

· &RRUGLQDWLRQ�RI�SURMHFW�RQ�1(����WK�ZLWK�:6'27�DQG�WKH�&LWLHV�RI�6HDWWOH�DQG�6KRUHOLQH�-�FRPSOH[�MXULVGLFWLRQDO�VLWXDWLRQ�
DQG�WKLUG�SDUWQHU�H[SHFWDWLRQ�IRU�67�FDSLWDO�LQYHVWPHQW��3DUWQHU�DJHQF\�VWDII�DUH�DFWLYHO\�ZRUNLQJ�WRZDUGV�D�VROXWLRQ� 

 

7DEOHV�DFURVV�WKLV�UHSRUW�PD\�KDYH�WRWDOV�WKDW�GR�QRW�HTXDO�OLQH�LWHP�VXPV�GXH�WR�GHFLPDO�URXQGLQJ� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

65�����1(����WK�6WUHHW�%XV�5DSLG�7UDQVLW 

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�DQQRXQFHG�WKHLU�UHDOLJQPHQW�GHFLVLRQ�LQ�$XJXVW�������67�LV�ZRUNLQJ�ZLWK�WKH�*(&�FRQVXOWDQW�WR�DGGUHVV�
WKH�SURMHFW�VFKHGXOH�WR�DOLJQ�ZLWK�WKH�GHFLVLRQ�� 

³3URMHFW�WR�EH�%XLOW´�ZDV�DSSURYHG�E\�67�%RDUG�LQ�6HSWHPEHU������ 

7KH�FXUUHQW�FULWLFDO�SDWK�IRU�WKH�67�����1(����WK�%57�SURMHFW�LV�QRZ�WKURXJK�52:�DFTXLVLWLRQ�DV�DSSUDLVDO�GHOD\V�FRQWLQXH�
DQG�PD\�LPSDFW�WKH�VWDUW�RI�FRQVWUXFWLRQ��)LQDO�'HVLJQ�E\�WKH�*(&�LV�QRZ�QHDU�FULWLFDO�D�WDVN�RUGHU�ZDV�LVVXHG�LQ�2FWREHU������
WR�SURFHHG�ZLWK�GHVLJQ�IRU�&RQWUDFW�8QLW�'HVFULSWLRQ��&8'�����-�65�����1(����WK�5RDGZD\���%RWK�SDWKV�ZLOO�EH�PRQLWRUHG�
FORVHO\�DORQJ�ZLWK�SHUPLWWLQJ�DJUHHPHQWV�E\�WKH�WHDP�� 

7KH�FXUUHQW�IRUHFDVW�IRU�FRPSOHWLRQ�LV�4������������GD\V�SDVW�WKH�67�%RDUG�UHDOLJQPHQW�PLOHVWRQH��7KH�UHDOLJQPHQW�VFKHGXOH�LV�
DJJUHVVLYH�DQG�VWDII�KDYH�URXWLQHO\�LQIRUPHG�WKH�%RDUG�WKDW�WKH�FXUUHQW�VFKHGXOH�LV�LQFRQVLVWHQW�ZLWK�WKH�WDUJHW�DQG�DIIRUGDEOH�
VFKHGXOH� 67�LV�SODQQLQJ�WR�FRPSOHWH�WKH�GHVLJQ�QHFHVVDU\�WR�VHHN�FLYLO�FHUWLILFDWLRQ�IURP�67�%RDUG�IRU�DOO�52:�DFTXLVLWLRQ�LQ�
WKH�65-����FRUULGRU�E\�4�������WR�SUHYHQW�IXUWKHU�GHOD\� �6WDII�LV�DOVR�ZRUNLQJ�ZLWK�WKH�$XWKRULWLHV�+DYLQJ�-XULVGLFWLRQ��$+-V��
LQ�WKH�FRUULGRU�RQ�SODQV�WR�VWUHDPOLQH�WKH�SHUPLWWLQJ�SURFHVV�IRU�WKH�SURMHFW� 

6RXQG�7UDQVLW�FRQWULEXWHG�FRQVWUXFWLRQ�IXQGLQJ�WR�FHUWDLQ�FLW\�V��$XWKRULWLHV�+DYLQJ�-XULVGLFWLRQ��$+-��ZKHUH�FRQVWUXFWLRQ�E\�
FRQWUDFWV�PDQDJHG�E\�WKRVH�FLW\�V���H�J��&LW\�RI�%RWKHOO��FRPPHQFHG�LQ�4�������DOORZLQJ�HDUO\�FRQVWUXFWLRQ�RI�WUDQVLW�VSHHG�DQG�
UHOLDELOLW\�RQ�URDGZD\V�DORQJ�WKH�%57�FRUULGRU�LQ�DGYDQFH�RI�%57�VHUYLFH�RSHUDWLRQ� 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

65�����1(����WK�6WUHHW�%XV�5DSLG�7UDQVLW 

&RPPXQLW\�(QJDJHPHQW 

:H�DUH�FRPPLWWHG�WR�SURDFWLYHO\�VHHNLQJ�SXEOLF�LQSXW�GXULQJ�DOO�VWDJHV�RI�WKH�SURMHFW��7KH�65����%57�&RPPXQLW\�(QJDJHPHQW�
DQG�&RPPXQLFDWLRQ�*XLGH�HVWDEOLVKHV�D�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�WKDW�KHOSV�HQVXUH�SULRULWLHV�RI�ORFDO�FRPPXQLWLHV�DUH�
KHDUG�DQG�FRQVLGHUHG�DORQJ�ZLWK�WKH�SURMHFW-ZLGH�JRDOV��:H�ZLOO�FROODERUDWH�ZLWK�HOHFWHG�RIILFLDOV��SDUWQHU�VWDII��DQG�ORFDO�
FRPPXQLWLHV�WKURXJKRXW�WKH�SURMHFW��'XH�WR�&29'-����RXWUHDFK�HIIRUWV�KDYH�VKLIWHG�WR�YLUWXDO�SODWIRUPV� 

· 0HW�ZLWK�/DNH�&LW\�&ROOHFWLYH�RQ�VLWH�RQ�0D\��WK�WR�GLVFXVV�SRWHQWLDO�SDUWQHUVKLS� 

5LJKW�RI�:D\ 

7KH�5LJKW-RI-:D\�HIIRUW�IRU�WKLV�SURMHFW��LQYROYHV�WKH�DFTXLVLWLRQ�RI�D�UDQJH�RI�SURSHUW\�LQWHUHVWV�ZKLFK�LQFOXGHV�FRPSHQVDEOH�
�H�J��IHH�DFTXLVLWLRQV��JXLGHZD\�HDVHPHQWV��SHUPDQHQW�DQG�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��DQG�QRQ-FRPSHQVDEOH�ULJKWV���H�J��
ULJKWV�RI�HQWU\���7KHVH�DFTXLVLWLRQV�ZLOO�UHVXOW�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV�� 

7KH�5LJKW-RI-:D\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��$GGLWLRQDO�QDUUDWLYH�RQO\�IRU�QRWHZRUWK\�
FKDQJHV�WR�WDEOH�VXFK�DV�%RDUG�$SSURYHG�FKDQJHV� 

3URSHUW\�$FTXLVLWLRQ�6WDWXV 

$&48,6,7,21 5(/2&$7,21 

7RWDO�$FTXLVLWLRQV
 %RDUG�$SSURYHG
 
2IIHUV�0DGH�WR�

GDWH 
&ORVLQJV�WR�

GDWH� 
5HORFDWLRQV�5HTXLUHG 

5HORFDWLRQV�&RPSOHWHG�
WR�GDWH 

��� �� � � �� � 


$OO�QXPEHUV�DUH�FXPXODWLYH�WRWDOV��H[FHSW�ZKHUH�QRWHG��1XPEHU�RI�WRWDOV�PD\�GLIIHU�IURP�RWKHU�UHSRUWV�GXH�WR�WKH�WLPLQJ�RI�WKH�UHSRUW�SHULRGV� 

7RWDO�$FTXLVLWLRQV��'HILQHG�DV�SDUFHOV�UHFRJQL]LQJ�RQO\�ODQG��QRW�RZQHUV 

%RDUG�$SSURYHG��%DVHG�RQ�SDUFHOV�DQG�SURSHUWLHV��LQFOXGLQJ�PXOWL-XQLW�DFTXLVLWLRQV� 

2IIHUV�&ORVLQJV��%DVHG�RQ�LQFOXVLYH�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�DQG�LQWHUHVW�KROGHUV 

5HORFDWLRQV��%DVHG�RQ�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV 
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0;o`                         
// 5HJLRQDO�([SUHVV�	�675,'( 

65�����1(����WK�6WUHHW�%XV�5DSLG�7UDQVLW 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�LV�DQ�DQQXDO�
SURMHFWLRQ�DQG�UHPDLQV�FRQVWDQW�IURP�PRQWK�WR�PRQWK��7KH�<HDU-WR-'DWH��<7'��3HUIRUPDQFH�LV�WKH�WRWDO�DFWXDO�)7(V�
DFFXPXODWHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��6WDIILQJ�VWDWXV�LV�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�� 

3ODQQHG�)7(�LV�DQ�DQQXDO�SURMHFWLRQ��7KH�YDULDQFH�ZLOO�UHGXFH�RQFH�ILQDO�GHVLJQ�DFFHOHUDWHV� 

7KH�<7'�$FWXDO�)7(�0RQWKO\�$YHUDJH�LV�ORZHU�WKDQ�3ODQQHG��6WDII�OHYHO�ZLOO�UDPS�XS�DV�WKH�SURMHFW�SURJUHVVHV�WRZDUG�����
GHVLJQ�LQ������WR�EH�DW�RU�FORVH�WR�WKH�3ODQQHG�)7(�0RQWKO\�$YHUDJH� 

5HVRXUFH�7\SH 
3ODQQHG�)7(������������������

0RQWKO\�$YHUDJH� 
<7'�$FWXDO�)7(�������������
0RQWKO\�$YHUDJH� 

9DULDQFH 

67�6WDII ���� ��� ��� 


�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 

&RQVXOWDQWV ���� ���� ��� 

727$/ ���� ���� ���� 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

5����-�� 

$XWKRUL]HV�WKH�FKLHI�H[HFXWLYH�RIILFHU�WR�DFTXLUH�FHUWDLQ�UHDO�SURSHUW\�LQWHUHVWV��LQFOXGLQJ�
DFTXLVLWLRQ�E\�FRQGHPQDWLRQ�WR�WKH�H[WHQW�DXWKRUL]HG�E\�ODZ��DQG�WR�UHLPEXUVH�HOLJLEOH�
UHORFDWLRQ�DQG� UHHVWDEOLVKPHQW�H[SHQVHV� LQFXUUHG�E\�DIIHFWHG�RZQHUV�DQG� WHQDQWV�DV�
QHFHVVDU\�IRU�WKH�65�����%XV�5DSLG�7UDQVLW�3URMHFW�� 

 

��������� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 
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3URJUHVV�5HSRUW 
&DSLWDO�3URJUDP�6XSSRUW 

3UHSDUHG�E\�3URMHFW�&RQWUROV��O��3RUWIROLR�6HUYLFHV�2IILFH 
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0;o`                         
// &DSLWDO�3URJUDP�6XSSRUW 

*UDQWV 
&XUUHQW�*UDQW�)XQGLQJ��,QFOXGHV�RQO\�$FWLYH�([HFXWHG�*UDQWV� 

$ERYH�WDEOH�DV�RI�4���������7KLV�VHFWLRQ�LV�XSGDWHG�HYHU\�TXDUWHU� 
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&DSLWDO�3URJUDP�6XSSRUW 
(QYLURQPHQWDO�$IIDLUV�	�6XVWDLQDELOLW\ 

6XVWDLQDELOLW\ 

0;o`                         
// 

6XVWDLQDELOLW\�LV�DW�WKH�FRUH�RI�6RXQG�7UDQVLW¶V�PLVVLRQ�WR�FRQQHFW�PRUH�SHRSOH�WR�PRUH�SODFHV�HIILFLHQWO\��DIIRUGDEO\��UHOLDEO\�
DQG�LQ�DQ�HQYLURQPHQWDOO\�IULHQGO\�PDQQHU��,QYHVWLQJ�LQ�WUDQVLW�EXLOGV�D�EHWWHU�IXWXUH��PDLQWDLQV�D�FOHDQ�HQYLURQPHQW��DQG�
VXSSRUWV�ERWK�KHDOWK\�FRPPXQLWLHV�DQG�YLEUDQW�HFRQRPLHV��$W�6RXQG�7UDQVLW��VXVWDLQDELOLW\�LV�DERXW�PRUH�WKDQ�WKH�QDWXUDO�
HQYLURQPHQW�–�LW�LV�D�KROLVWLF�JRDO�WKDW�SURWHFWV�DQG�HQKDQFHV�SHRSOH��SODQHW�DQG�SURVSHULW\�� 

,Q�������6RXQG�7UDQVLW�FRQWLQXHV�WR�FDUU\�RXW�D�ZLGH�UDQJH�RI�SURMHFWV��ZLWK�LQFUHDVHG�IRFXV�RQ�LQWHJUDWLQJ�VXVWDLQDEOH�GHVLJQ�
LQWR�FDSLWDO�H[SDQVLRQ�–�IURP�SODQQLQJ�DQG�ILQDO�GHVLJQ�WR�FRQVWUXFWLRQ��:LWK�WKH�SDVVDJH�RI�WKH�67��3ODQ��D�IXOO\�IXQGHG�
6XVWDLQDELOLW\�3URJUDP�ZLOO�LQWHJUDWH�JUHHQ�EXLOGLQJ�DQG�LQIUDVWUXFWXUH�LQ�SURMHFWV�DFURVV�DOO�SKDVHV�RI�GHYHORSPHQW��� 

6RXQG�7UDQVLW�FRQWLQXHV�WR�LPSOHPHQW�RXU�6XVWDLQDELOLW\�,QLWLDWLYH�WKURXJK�RXU�LQWHUQDWLRQDOO\�FHUWLILHG��,62��������
(QYLURQPHQWDO�DQG�6XVWDLQDELOLW\�0DQDJHPHQW�6\VWHP��(606���7KH�DJHQF\�DOVR�FRQWLQXHV�WR�EH�D�WUDQVLW�LQGXVWU\�OHDGHU�
WKURXJK�RXU�RQJRLQJ�SDUWLFLSDWLRQ�LQ�$37$¶V�6XVWDLQDELOLW\�&RPPLWPHQW�DW�WKH�SODWLQXP�UHFRJQLWLRQ�OHYHO� 

 

.H\�$FFRPSOLVKPHQWV�DQG�$FWLYLWLHV�IRU�4������ 

· 3XEOLVKHG������(QYLURQPHQWDO�DQG�6XVWDLQDELOLW\�7DUJHWV� 

· %HJDQ�GDWD�FROOHFWLRQ�IRU������$QQXDO�6XVWDLQDELOLW\�3URJUHVV�5HSRUW�DQG�JUHHQKRXVH�JDV�LQYHQWRU\� 

· %HJDQ�FROOHFWLQJ�DSSOLFDWLRQV�IRU�(IILFLHQF\�DQG�6XVWDLQDELOLW\�3URJUDP�LQWHUQDO�JUDQW�SURJUDP� 

· /DXQFKHG�=HUR�(PLVVLRQ�%XV�7UDQVLWLRQ�3ODQ�ZRUN� 

 

 
.H\�8SFRPLQJ�$FWLYLWLHV�IRU�4������ 

· )LQDOL]H�WKH�6XVWDLQDELOLW\�,QYHQWRU\�DQG�3URJUHVV�5HSRUW� 

· &RPSOHWH�(606�,QWHUQDO�$XGLW� 

· &HOHEUDWH�(DUWK�0RQWK�E\�KRVWLQJ�D�VHULHV�RI�LQWHUQDO�HYHQWV� 
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3UHSDUHG�E\�3URMHFW�&RQWUROV��O��3RUWIROLR�6HUYLFHV�2IILFH 

3URJUHVV�5HSRUW 
$FURQ\PV 

May 2022 Page 177 of 179



0;o`                         
// 

$FURQ\PV 

 

 

$$ $OWHUQDWLYH�$QDO\VLV 

$+8 $LU�+DQGOLQJ�8QLWV 

$+- $XWKRULW\�+DYLQJ�-XULVGLFWLRQ� 

$/7$ $PHULFDQ�/DQG�7LWOH�$VVRFLDWLRQ 

%&( %DVHOLQH�&RVW�(VWLPDWH 

%&:6 %XGJHWHG�&RVW�RI�:RUN 

%,0 %XLOGLQJ�,QIRUPDWLRQ�0RGHOLQJ 

%16) %XUOLQJWRQ�1RUWKHUQ�6DQWD�)H�5DLOZD\ 

%26 %XV�RQ�6KRXOGHU 

%57 %XV�5DSLG�7UDQVLW 

&&% &KDQJH�&RQWURO�%RDUG 

&&79 &ORVH�&LUFXLW�7HOHYLVLRQ 

&') &RQWUROOHG�'HQVLW\�)LOO 

&+6 &DSLWRO�+LOO�6WDWLRQ 

&0 &RQVWUXFWLRQ�0DQDJHPHQW 

&08 &RQFUHWH�0DVRQU\�8QLW 

&2 &KDQJH�2UGHU 

&3, &RVW�3HUIRUPDQFH�,QGH[ 

&30 &ULWLFDO�3DWK�0HWKRG 

'$+3 
'HSDUWPHQW�RI�$UFKDHRORJ\�	�+LVWRU\�
3UHVHUYDWLRQ 

'$57 'D\V�$ZD\��5HVWULFWHG�RU�0RGLILHG 

'% 'HVLJQ-%XLOG 

'%30 'HVLJQ-%XLOG�3URMHFW�0DQDJHPHQW 

'&( 'RFXPHQW�&DWHJRULFDO�([FOXVLRQ 

'(&0 
'HVLJQ��(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�
0DQDJHPHQW 

'(,6 'UDIW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW 

'3 'HVLJQ�3DFNDJH 

'3' 
6HDWWOH�'HSDUWPHQW�RI�3ODQQLQJ�DQG�
'HYHORSPHQW 

'6& 'LIIHULQJ�6LWH�&RQGLWLRQV 

'6'& 'HVLJQ�6XSSRUW�'XULQJ�&RQVWUXFWLRQ 

'677 'RZQWRZQ�6HDWWOH�7UDQVLW�7XQQHO 

()& (VWLPDWHG�)LQDO�&RVW 

(0, (OHFWUR�0DJQHWLF�,QWHUIHUHQFH 

(5& (DVW�5DLO�&RUULGRU 

)' )LQDO�'HVLJQ 

)+:$ )HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ 

)6(,6 
)LQDO�6XSSOHPHQWDO�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW 

))*$ )XOO�)XQGLQJ�*UDQW�$JUHHPHQW 

)7$ )HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ 

)7( )XOO�7LPH�(PSOR\HH 

*&�&0 *HQHUDO�&RQWUDFWRU��&RQVWUXFWLRQ�0DQDJHPHQW 

*(& *HQHUDO�(QJLQHHULQJ�&RQWUDFW 

+9$& +HDWLQJ��9HQWLODWLRQ�DQG�$LU�&RQGLWLRQLQJ 

,&' ,QWHJUDWLRQ�&RQWURO�'RFXPHQW 

,'6 ,QWHUQDWLRQDO�'LVWULFW�6WDWLRQ 

,)% ,VVXH�IRU�%LGV 

,)& 
,VVXH�IRU�&RQVWUXFWLRQ��DOVR�,QGXVWU\�
)RXQGDWLRQ�&ODVVHV 

,57 ,QGHSHQGHQW�5HYLHZ�7HDP 

,:3 ,QGXVWULDO�:DVWH�3HUPLW 

-$ -DFREV�$VVRFLDWHV 

-$53$ -RLQW�$TXDWLF�5HVRXUFH�3HUPLW�$SSOLFDWLRQ 

.&0 .LQJ�&RXQW\�0HWUR 

/173 /LPLWHG�1RWLFH�WR�3URFHHG 

/553 /LJKW�5DLO�5HYLHZ�3DQHO 

/57 /LJKW�5DLO�7UDQVLW 

/59 /LJKW�5DLO�9HKLFOH 

/7. /7.�(QJLQHHULQJ�6HUYLFHV 

0$&& 0D[LPXP�$OORZDEOH�&RQVWUXFWLRQ�&RVW 

0%7 0RXQW�%DNHU�7XQQHO 

0(3) 0HFKDQLFDO�(OHFWULFDO�3OXPELQJ�)LUH�6SULQNOHU 

0, 0HUFHU�,VODQG 

0/. 0DUWLQ�/XWKHU�.LQJ��-U��:D\ 

02$ 0HPRUDQGXP�RI�$JUHHPHQW 

028 0HPRUDQGXP�RI�8QGHUVWDQGLQJ 

02: 0DLQWHQDQFH�RI�:D\ 

033&9 0DMRU�3XEOLF�3URMHFW�&RQVWUXFWLRQ�9DULDQFH 

05% 0DWHULDO�5HYLHZ�%RDUG 

083 0DVWHU�8VH�3HUPLW 
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0;o`                         
// 

$FURQ\PV 

 

 

1% 1RUWKERXQG 

1&5 1RWLILFDWLRQ�RI�&KDQJH�5HSRUW 

1&73 1RUWK�&RUULGRU�7UDQVLW�3DUWQHUV 

1(3$ 1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW 

12$$ 
1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�
$GPLQLVWUDWLRQ 

13'(6 
1DWLRQDO�3ROOXWDQW�'LVFKDUJH�(OLPLQDWLRQ�
6\VWHP� 

173 1RWLFH�WR�3URFHHG 

2&6 2YHUKHDG�&DWHQDU\�6\VWHP 

20) 2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\ 

206) 2SHUDWLRQV�DQG�0DLQWHQDQFH�6DWHOOLWH�)DFLOLW\ 

3$ 3XEOLF�$GGUHVV�6\VWHP 

3( 3UHOLPLQDU\�(QJLQHHULQJ 

3(3 3URMHFW�([HFXWLRQ�3ODQ 

3(3' 
3ODQQLQJ��(QYLURQPHQW�DQG�3URMHFW�
'HYHORSPHQW 

302& 3URMHFW�0DQDJHPHQW�2YHUVLJKW�&RQVXOWDQW 

3667 3LQH�6WUHHW�6WXE�7XQQHO 

3	5 3DUN�DQG�5LGH 

4 4XDUWHU 

4$ 4XDOLW\�$VVXUDQFH 

4& 4XDOLW\�&RQWURO 

45$ 4XDQWLWDWLYH�5LVN�$QDO\VLV 

5( 5HVLGHQW�(QJLQHHU 

5)& 5HTXHVW�IRU�&KDQJH 

5)' 5HTXHVW�IRU�'HYLDWLRQ 

5), 5HTXHVW�IRU�,QIRUPDWLRQ 

5)3 5HTXHVW�IRU�3URSRVDO 

5)4 5HTXHVW�IRU�4XDOLILFDWLRQV 

5,5 5HFRUGDEOH�,QMXU\�5DWHV 

503 5LVN�0DQDJHPHQW�3ODQ 

52' 5HFRUG�RI�'HFLVLRQ 

52: 5LJKW�-RI�-:D\ 

56' 5HYHQXH�6HUYLFH�'DWH 

6% 6RXWKERXQG 

6&$'$ 6XSHUYLVRU\�&HQWUDO�DQG�'DWD�$FTXLVLWLRQ 

6&& 6WDQGDUG�&RVW�&DWHJRULHV 

6&/ 6HDWWOH�&LW\�/LJKW 

6'(,6 
6XSSOHPHQWDO�'UDIW�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW 

6(3$ 6WDWH�(QYLURQPHQWDO�3ROLF\�$FW 

6,3 6WUHHW�,PSURYHPHQW�3HUPLWWLQJ 

63, 6FKHGXOH�3HUIRUPDQFH�,QGH[ 

62: 6FRSH�RI�:RUN 

65 6WDWH�5RXWH 

67 6RXQG�7UDQVLW 

67$57 6HDWWOH�7XQQHO�DQG�5DLO�7HDP 

6:, 6WDF\�DQG�:LWEHFN��,QF� 

7%0 7XQQHO�%RULQJ�0DFKLQH 

7&$/ 7HPSRUDU\�&RQVWUXFWLRQ�$LUVSDFH�/HDVH 

7&( 7HPSRUDU\�&RQVWUXFWLRQ�(DVHPHQW 

7( 7UDFWLRQ�(OHFWULILFDWLRQ 

7). 7UD\ORU�)URQWLHU�.HPSHU�-RLQW�9HQWXUH 

72' 7UDQVLW�2ULHQWHG�'HYHORSPHQW 

7366 7UDFWLRQ�3RZHU�6XEVWDWLRQV� 

790 7LFNHW�9HQGLQJ�0DFKLQH 

8$& 8QDOORFDWHG�&RQWLQJHQF\ 

8-/LQN 8QLYHUVLW\�/LQN�SURMHFW 

8'6 8QLYHUVLW\�'LVWULFW�6WDWLRQ 

86):6 8�6��)LVK�DQG�:LOGOLIH�6HUYLFH 

8: 8QLYHUVLW\�2I�:DVKLQJWRQ 

867 8QGHUJURXQG�6WRUDJH�7DQN 

8:6 8QLYHUVLW\�RI�:DVKLQJWRQ�6WDWLRQ 

9$9 9DULDEOH�$LU�9ROXPH 

9( 9DOXH�(QJLQHHULQJ 

9(&3 9DOXH�(QJLQHHULQJ�&RVW�3URSRVDO 

906 9LGHR�0DQDJHPHQW�6\VWHP 

:%6 :RUN�%UHDNGRZQ�6WUXFWXUH 

:'): :DVKLQJWRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH 

:6'27 :DVKLQJWRQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ 
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