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Editor’s Note 

 
Sound Transit’s Monthly Agency Progress Report summarizes projects and major contracts status, risk, and performance for 

capital projects. 

 
Due to timing differences in the production of the APR and the ST financial statements, actual cost data presented in the APR 

may not match the quarterly financial statements.  However, the actual cost data is reconciled to the financial statements on 

a monthly basis. 

 

We always appreciate any suggestions you might have for future refinements to this document. To be added to the distribu-

tion list for this report or to make suggestions, please contact Julie Parker at (206) 398-5000. 

 
The Agency Progress Report can also be found on the web at http://www.soundtransit.org/get-to-know-us/documents-

reports/agency-progress-reports. 
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Executive Summary 
Sound Transit Capital Program 

 

Outreach to the new administration 

In early February, CEO Rogoff and Exec staff met remotely with Federal Transit Administration Acting 

Administrator Nuria Fernandez and in late February with senior staff in the Office of the Secretary of 

Transportation, Pete Buttigieg.   

These were important opportunities to update the new Biden Administration on the agency and ask for help 

to deal with our affordability gap.   

We relayed a strong message: Sound Transit is in a unique position to deliver on Biden Administration 

priorities related to climate change, green jobs, affordable housing and workforce development, and while 

we’ve enjoyed very strong federal partnerships in the past, we want to do more.   

 

Transit oriented development and affordable housing 

In late February, as part of our equitable transit oriented development program, the Sound Transit Board 

approved transferring 10 surplus Rainier Valley property sites at no cost to the City of Seattle for 

affordable housing development. The partnership with Seattle includes a $10 million commitment from the 

city to build affordable homeownership opportunities.   

The parcels, ranging in size from 2,300 to 14,000 square feet, are located within a half mile of the Othello, 

Columbia City and Mt. Baker Link light rail stations. 

Under the terms of the agreement, at least 100 to 150 homes will be created across the sites. All of the 

housing units will be sold or rented to households whose adjusted income is at or below 80 percent of the 

average median income.  

The Office of Housing will make all 10 sites available for development by Request for Proposal within 10 

years of the date of transfer, and the first three sites will be made available via Request for Proposal within 

approximately 180 days of transfer. In addition, the Office of Housing will make a minimum of $10 

million in funding available for the development of the identified properties. 

 

Black History Month 

Sound Transit celebrated Black History Month throughout February, kicking it off on Feb. 1 with our first-

ever Pan-African flag raising over Union Station. The flag, a gift from ST Permits Administrator Rhonda 

Dixon, flew all month.  

In addition to some fun events—like virtual beignet baking, hosted by Guest Chef Harold Fields from 

Rainier Beach’s Umami Kushi restaurant, and virtual soul line dancing lessons—Sound Transit’s employee 

resource groups hosted several online discussions and learning opportunities for staff. BEST (Blacks 

Empowering Success in Transit) held a powerful online panel discussion titled “We Matter,” moderated by 

Sound Transit’s Director of Permits Kym Williams, and the group partnered with WEST (Womxn 

Empowering Sound Transit) for an “IdeaFest” on the prevalent media myth of “the Black Superwoman,” 
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and its negative effects. BEST also partnered with the Office of Civil Rights, Equity & Inclusion and the 

nonprofit organization Project Pilgrimage to present a four-part lunch & learn workshop series that helped 

educate staff about systemic racism in the United States.  

To this end, at our February All-Staff meeting, we announced that beginning this year, we are formally 

recognizing Juneteenth as a paid holiday. 

 

Citizen Oversight Panel retreat 

In mid February, Board Chair Kent Keel and CEO Rogoff had the opportunity to meet with the Citizen 

Oversight Panel at their annual retreat.  

They reviewed the Board’s realignment process and some of the opportunities for additional revenue.  

 

 

Pan-African flag raising over Union to kick of Black History Month February 1, 2021.  
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Construction Updates 

As of early February, we had substantially completed construction on all three stations of Sound Transit’s 

Northgate Link Extension, which is on schedule to open later this year. 

Test trains began operating on the new elevated light rail tracks in January to test the overhead electrical 

power system throughout the Northgate line. Testing will continue for several months, mostly during 

morning hours.  

Crews are now focused on completing systems work, which includes electrical and communications 

systems.  

The prime contractors for Northgate are JCM Northlink, Hoffman, Absher, Stacy and Witbeck, and Mass 

Electric.  

As of Feb. 25, civil construction started on all the parking and station structures on the Lynnwood Link 

extension. Overall, civil construction on the extension is now about one-third complete.  

The Lynnwood Link extension will include four elevated stations and three new parking structures that will 

add about 1,500 additional parking spaces.  

Stacy and Witbeck/Kiewit/Hoffman JV and Skanska Constructors L300 JV are executing the civil 

construction on the extension.  

South Angle Lake, a shot looking north of the columns being constructed in SeaTac February 10, 2021. Part of the Federal Way 
Link Extension.  

February 2021 Page 3 of 205



 

Executive Summary 

As of early February, the design-build contract for the Federal Way Link Extension was more than 25% 

complete. 

We broke ground with heavy construction for the Federal Way Link Extension last July following utility 

and site preparation work that got underway in 2019. Progress to date includes completing 30 of 121 

drilled shafts for constructing elevated guideway and station facilities.  

Work is underway on three new light rail stations and will begin on three new garages, which will add 

2,000 new parking spaces for riders in Des Moines, Kent and Federal Way.  

Kiewit Infrastructure West Company is the design-build contractor. 

On the evenings of Feb. 19, 20 and 21, we temporarily suspended Link service between the Capitol Hill 

and University of Washington Stations starting at 10 p.m. to do necessary work on the Northgate Link 

Extension.  

During the service interruption, we provided free shuttle buses every 15 minutes.  

Northgate light rail construction, Northgate Station 
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3URJUHVV�5HSRUW 
/LQN�/LJKW�5DLO�3URJUDP 

3UHSDUHG�E\�3URMHFW�&RQWURO�	�9(��O��'HVLJQ��(QJLQHHULQJ�	�&RQVWUXFWLRQ�0DQDJHPHQW 

)HEUXDU\��_������ 

/\QQZRRG�/LQN�([WHQVLRQ—*XLGHZD\�ZRUN�LQ�3URJUHVV 
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0;o`                         
// /LQN�/LJKW�5DLO 

3URJUDP�2YHUYLHZ 

(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��7KH�EXGJHW�IRU�
WKLV�SURMHFW�WKURXJK�FRPSOHWLRQ�RI�3ODQQLQJ�3KDVH���
$OWHUQDWLYHV�'HYHORSPHQW�LV�������0� 

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��5HYHQXH�
6HUYLFH�GDWH�LV�6HSWHPEHU�������7KH�6RXQG�7UDQVLW�%RDUG�
DGRSWHG�WKH�EDVHOLQH�FDSLWDO�EXGJHW�RI�������%�RULJLQDOO\�LQ�
�����DQG�UHYLVHG�WKH�EDVHOLQH�EXGJHW�WR������%�LQ�2FWREHU�
����� 

/\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��7KH�
6RXQG�7UDQVLW�%RDUG�DGRSWHG�WKH�EDVHOLQH�FDSLWDO�EXGJHW�RI�
�����%�RQ�0D\���������� 

(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�$YHQXH�,-����0HUFHU�,VODQG��6RXWK�%HOOHYXH��
'RZQWRZQ�%HOOHYXH��2YHUODNH�+RVSLWDO��WKH�%HO-5HG�FRUULGRU��
2YHUODNH�9LOODJH�DQG�WKH�5HGPRQG�7HFKQRORJ\�&HQWHU�
�IRUPHUO\�2YHUODNH�7UDQVLW�&HQWHU���5HYHQXH�VHUYLFH�WR�WKH�
5HGPRQG�7HFKQRORJ\�6WDWLRQ�LV�IRUHFDVW�IRU�-XQH������ZLWK�D�
WXQQHO�URXWH�LQ�'RZQWRZQ�%HOOHYXH��7KH�6RXQG�7UDQVLW�%RDUG�
DGRSWHG�WKH�EDVHOLQH�FDSLWDO�EXGJHW�RI������%�LQ�$SULO������ 

'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��7KH�67�%RDUG�DGRSWHG�WKH�
EDVHOLQH�FDSLWDO�EXGJHW�RI������%�RQ�2FWREHU����������� 

: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\��7KH�FXUUHQW�EXGJHW�IRU�WKHVH�SURMHFWV�WKURXJK�FRPSOHWLRQ�
RI�3UHOLPLQDU\�(QJLQHHULQJ�LV�����0� 

)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��7KH�
6RXQG�7UDQVLW�%RDUG�DGRSWHG�WKH�EDVHOLQH�FDSLWDO�EXGJHW�RI�
�����%�RQ�6HSWHPEHU����������� 

+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\���7KH�6RXQG�7UDQVLW�%RDUG�DGRSWHG�WKH�
EDVHOLQH�FDSLWDO�EXGJHW�RI�������0�RULJLQDOO\�LQ�6HSWHPEHU�
������7KH�%RDUG�DSSURYHG�D�UHYLVHG�EDVHOLQH�RI�������0�LQ�
-XQH������ 

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��7KH�EXGJHW�IRU�WKLV�SURMHFW�WKURXJK�FRPSOHWLRQ�
RI�3UHOLPLQDU\�(QJLQHHULQJ�LQ�-XQH������LV�������0� 

/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��7KH�67�%RDUG�DGRSWHG�WKH�EDVHOLQH�
FDSLWDO�EXGJHW�RI�������0�LQ�-XO\������ 

/LJKW�5DLO�9HKLFOH��/59��)OHHW�([SDQVLRQ��7KLV�SURMHFW�
LQFOXGHV�WKH�GHVLJQ��PDQXIDFWXULQJ��LQVSHFWLRQ��WHVWLQJ�DQG�
GHOLYHU\�RI�����ORZ�IORRU�/59V�IRU�VHUYLFH�UHTXLUHPHQWV�RI�
1RUWKJDWH��(DVW�/LQN�DQG�/\QQZRRG�/LQN�([WHQVLRQV��7KH�
6RXQG�7UDQVLW�%RDUG�DGRSWHG�WKH�EDVHOLQH�FDSLWDO�EXGJHW�RI��
����0�RULJLQDOO\�LQ������DQG�UHYLVHG�WKH�EDVHOLQH�EXGJHW�WR�
������0�LQ�$SULO������WR�DOORZ�IRU�WKH�SURFXUHPHQW�RI����
DGGLWLRQDO�YHKLFOHV�� 
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/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 

)RUHFDVW�
WR�������

&RPSOHWH 

(VWLPDWHG� 
)LQDO�&RVW�

�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

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

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

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

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

:HVW�6HDWWOH�DQG�%DOODUG�/LQN�
([W� 

������� ������� ������ ������� ������� ����� 

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

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

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

/LQN�2�	�0�)DFLOLW\��(DVW ������� ������� ������� ������ ������� ����� 

/59�)OHHW�([SDQVLRQ ������� ������� ������� ������ ������� ����� 

7RWDO�/LQN� ���������� ���������� ��������� ��������� ���������� ������ 

,-���7ZR–�:D\�7UDQVLW�	�+29 ������� ������� ������� ������ ������� ����� 

NE 130th Infill Station ������ ������ ������ ������ ������ ����� 

Everett Link Extension ������� ������ ����� ������� ������� ����� 
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/LQN�/LJKW�5DLO 
3URJUDP�2YHUYLHZ 
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/LQN�/LJKW�5DLO 
(YHUHWW�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(YHUHWW�/LQN�([WHQVLRQ 

3URMHFW�6XPPDU\ 

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�GRZQWRZQ�(YHUHWW� 

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 5HYHQXH�6HUYLFH��2SHQ�IRU�6HUYLFH�GDWH�
ZLOO�GHSHQG�RQ�%RDUG�GLUHFWLRQ�IURP�
UHDOLJQPHQW�SURFHVV�� 0DS�RI�(YHUHWW�/LQN�([WHQVLRQ� 

.H\�3URMHFW�$FWLYLWLHV 

· 2YHUVDZ�LQLWLDO�FRQVXOWDQW�ZRUN�RQ�$OWHUQDWLYHV�'HYHORSPHQW�SURFHVV� 

· 5HILQHG�SURMHFW�VFKHGXOH�IRU�$OWHUQDWLYHV�'HYHORSPHQW�DQG�FRPPXQLW\�HQJDJHPHQW� 

· &RPSLOHG�LQIRUPDWLRQ�IURP�SURMHFW�SDUWQHU�DJHQFLHV� 

· &RQWLQXHG�ZRUN�RQ�UHSUHVHQWDWLYH�SURMHFW�FRVW�HVWLPDWH�UHIUHVK�WR�LQIRUP�UHDOLJQPHQW�HIIRUW�� 
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/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 ������ ����� ���� ������ ���� 

5LVN�0DQDJHPHQW 

7KH�(YHUHWW�/LQN�([WHQVLRQ�DQG�20)�1RUWK�SURMHFW�WHDP�KDV�LQLWLDWHG�D�ULVN�LGHQWLILFDWLRQ�DQG�PDQDJHPHQW�SURFHVV��7KH�SURMHFW�
PHHWV�WR�GLVFXVV�TXDUWHUO\��DQG�LPSOHPHQWV�PLWLJDWLRQ�DFWLRQ�LWHPV�IRU�ULVNV�LGHQWLILHG�RQ�WKH�ULVN�UHJLVWHU�WKDW�SRVH�D�VLJQLILFDQW�
LPSDFW�WR�WKH�SURMHFW�FRVW�RU�VFKHGXOH�IRUHFDVW� 

7KH�PRVW�UHFHQW�4XDUWHUO\�5LVN�5HYLHZ�:RUNVKRS�ZDV�KHOG�LQ�'HF��������7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· 8QNQRZQ�HQJLQHHULQJ�DQG�HQYLURQPHQWDO�FKDOOHQJHV�RYHU�OHQJWK\�DQG�YDULHG�JHRJUDSK\�PD\�UHTXLUH�SURMHFW�FKDQJHV�RU�DGG�
WR�FRVW�� 

· &RRUGLQDWLRQ�ZLWK�VHYHUDO�SDUWQHU�DJHQFLHV�UHJDUGLQJ�VWDWLRQ�DQG�JXLGHZD\�ORFDWLRQV�SURYLGHV�RSSRUWXQLWLHV�DQG�FKDOOHQJHV� 

· 'HILQLQJ�QHHGV�IRU�20)�1RUWK�UHTXLUHG�WR�VHUYH�WKH�V\VWHP�PD\�UHVXOW�LQ�VFKHGXOH�DQG�RU�FRVW�FKDQJHV� 

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

 

3URMHFW�&RVW�6XPPDU\ 

7KH�(YHUHWW�/LQN�([WHQVLRQ�DQG�20)�1RUWK�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�
%UHDNGRZQ�6WUXFWXUH��:%6���7KH�FXUUHQW�$XWKRUL]HG�3URMHFW�$OORFDWLRQ�LV�IRU�FRPSOHWLRQ�RI�SUHOLPLQDU\�HQJLQHHULQJ��7KH�
ILJXUHV�LQ�WKH�WDEOH�DUH�VKRZQ�LQ�PLOOLRQV��,Q�)HEUXDU\�����������0�ZDV�LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�
DGPLQLVWUDWLRQ�DQG�SUHOLPLQDU\�HQJLQHHULQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(YHUHWW�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�LV�FRQGXFWLQJ�D�FDSLWDO�SURJUDP�UHDOLJQPHQW�RI�SURMHFW�VFKHGXOHV�WR�PHHW�ORZHU�UHYHQXH�OHYHOV�FDXVHG�E\�
WKH�&29,'-���SDQGHPLF��7KLV�SURMHFW�LV�SDUW�RI�WKH�DVVHVVPHQW��7KURXJK�WKLV�SHULRG��WKH�SURMHFW�KDV�H[SHULHQFHG�VL[�PRQWKV�RI�
GHOD\�ZLWKLQ�WKH�FRQFHSWXDO�HQJLQHHULQJ�SKDVH�RI�GHVLJQ�ZKLFK�LV�DVVRFLDWHG�ZLWK�&29,'-���UHODWHG�LPSDFWV�DQG�ZKLFK�KDV�WKH�
SRWHQWLDO�WR�GHOD\�WKH�RYHUDOO�SURMHFW�VFKHGXOH� 

5HYHQXH�6HUYLFH�'DWH�V��ZLOO�GHSHQG�RQ�%RDUG�GLUHFWLRQ�IURP�UHDOLJQPHQW�SURFHVV� 

&RPPXQLW\�(QJDJHPHQW 

· 9LUWXDO�FRUULGRU�WRXU�SURYLGHG�WR�6QRKRPLVK�3XEOLF�8WLOLW\�'LVWULFW�VWDII� 

· &RPSLOHG�OLVW�RI�NH\�VWDNHKROGHUV�DQG�FRPPXQLW\�JURXSV� 

· +HOG�VKRUW�YLGHR�FDOOV�ZLWK�SDUWQHU�DJHQFLHV�WR�SURYLGH�SURMHFW�XSGDWHV�� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�� 

9DULDQFH�EHWZHHQ�SODQQHG�DQG�DFWXDO�)7(�DYHUDJH�LV�H[SHFWHG�WR�FORVH�DV�WKH�SURMHFW�ZRUN�IRU������RFFXUV�� 

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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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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 &RQVWUXFWLRQ 

%XGJHW �������%LOOLRQ 

6FKHGXOH 5HYHQXH�6HUYLFH��6HSWHPEHU����� 

.H\�3URMHFW�$FWLYLWLHV 

· 8�'LVWULFW�6WDWLRQ�8:�&DPSXV��1������+RIIPDQ�&RQVWUXFWLRQ�FRQWLQXHV�ZRUNLQJ�RQ�SXQFKOLVW�LWHPV�DQG�WKH�
UHVLGHQW�HQJLQHHU�ZLOO�SHUIRUP�EDFN�FKHFNV�RQ�FRPSOHWHG�LWHPV��+RIIPDQ�H[SHFWV�WR�KDYH�DOO�LWHPV�FRPSOHWHG�E\�WKH�ILUVW�
ZHHN�LQ�0DUFK�� 

· 5RRVHYHOW�6WDWLRQ��1������&RQWUDFWRU �FRQWLQXHV�ZLWK�HVFDODWRU �OLJKWLQJ�PRGLILFDWLRQV��SXQFKOLVW�LWHPV�DQG�
SUHYHQWDWLYH�PDLQWHQDQFH�DFWLYLWLHV���� 

· 1RUWKJDWH�6WDWLRQ��1������6WDWLRQ��$EVKHU �FRQWLQXHV�FRPSOHWLRQ�RI�SXQFKOLVW�FRU UHFWLRQV�DQG�FRQWLQXLQJ�WR�LQVWDOO�
DGGHG�OLJKWV�RYHU�HVFDODWRUV� 

· 6\VWHPV��1������,QLWLDO�3UH-&HUWLILFDWLRQ�9LEUDWLRQ�7HVWLQJ�ZLWK�67��9HKLFOHV�KDV�EHHQ�FRPSOHWHG��)ORDWLQJ�6ODE�WHVWLQJ�LV�
XQGHUZD\���/LYH�:LUH�WHVWLQJ�IURP�8�'LVWULFW�6WDWLRQ�WR�WKH�HQG�RI�OLQH�LV�FRPSOHWH�DQG�WHVW�UHSRUW�XQGHU�UHYLHZ��7UDLQ�
FRQWURO�VLJQDO�LQWHJUDWHG�WHVWLQJ�KDV�FRPPHQFHG��5DGLR�WHVWLQJ�LQ�WKH�WXQQHO�DQG�XQGHUJURXQG�VWDWLRQV�LV�FRPSOHWH���
&RPPXQLFDWLRQV�WHVWLQJ�LV�SURJUHVVLQJ�ZHOO�� 

· (QYLURQPHQWDO��(QYLURQPHQWDO�DQG�VDIHW\�VLWH�ZDONV�FRQGXFWHG�RQ�DOO�1RU WKJDWH�FRQWUDFWV�� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

&ORVHO\�0RQLWRUHG�,VVXHV 

1�����1����DQG�1����–�&RPPXQLFDWLRQV�WHVWLQJ�RQ�WKH�)LUH�$FFHVV�&RQWURO�3DQHO�DQG�$FFHVV�&RQWURO�LV�SHQGLQJ�FRPSOHWLRQ�
RI�1����ZRUN��� 

1����6\VWHPV�–�'LIIHUHQFHV�EHWZHHQ�67���6LHPHQV�YHKLFOH�LQWHUIDFH�ZLWK�WKH�2YHUKHDG�&DWHQDU\�6\VWHP�DQG�WKH�.LQNLVKDULR�
9HKLFOH�LQWHUIDFH�VWLOO�QHHG�WR�EH�UHVROYHG�VDWLVIDFWRULO\�DORQJ�WKH�DOLJQPHQW�� 

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�DSSUR[LPDWHO\�����0�ZDV�LQFXUUHG��SULPDULO\�RQ�WKH�PDMRU�FRQVWUXFWLRQ�
DQG�FRQVWUXFWLRQ�VXSSRUW�FRQWUDFWV� 

&RVW�6XPPDU\�E\�3KDVH             

3URMHFW�3KDVH 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�YV��

()& $OORFDWLRQ 

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

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

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

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

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

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

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

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

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

   ������    

&RVW�6XPPDU\�E\�6&&     ����     

6&&�(OHPHQW 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& $OORFDWLRQ 

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

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

���6XSSRUW�)DFLOLWLHV��<DUG��6KRS ����� ����� ����� ����� ����� -���� 

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

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

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

���5RZ��/DQG��,PSURYHPHQWV ������� ������� ������� ������� ������� -���� 

���9HKLFOHV ����� ����� ����� ����� ����� -���� 

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

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

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

1RUWKJDWH�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�WR�FRQWLQXRXVO\�PRQLWRU�SURMHFW�VWDWXV�DQG�DVVRFLDWHG�
ULVNV��7KH�WRS�SURMHFW-ZLGH�ULVNV�DUH� 

· $V�D�UHVXOW�RI�SDQGHPLF�FRQGLWLRQV�UHODWHG�WR�RXWEUHDN�RI�&29,'-����DFWLYLWLHV�RQ�RQH�RU�PRUH�FRQVWUXFWLRQ�SURMHFWV�DUH�
LPSDFWHG� 

· ,I�WKHUH�LV�D�SUREOHP�GXULQJ�YLEUDWLRQ�FHUWLILFDWLRQ�WHVWLQJ�	�DQDO\VLV��DFFHSWDQFH�E\�8:�PD\�EH�GHOD\HG��WKHUHE\�GHOD\LQJ�
56'� 

· 'DPDJH�WR�LQVWDOOHG�ZRUN�FRXOG�RFFXU�SRVW�FRQWUDFW�SDFNDJH�KDQGRYHU��H�J��D�IROORZ-RQ�FRQWUDFWRU�PD\�GDPDJH�FRPSOHWHG�
ZRUN��UHVXOWLQJ�LQ�D�IL[�EHLQJ�UHTXLUHG� 

· (OHFWULFDO�GLVWULEXWLRQ�V\VWHP�ZDV�QRW�IXOO\�FRRUGLQDWHG�WKURXJKRXW�WKH�WXQQHO�DQG�WKH�VWDWLRQ�LQWHUIDFH��ZKLFK�UHVXOWHG�LQ�
VRPH�VFRSH�JDS��7KLV�ZLOO�UHVXOW�LQ�D�SRWHQWLDO�IL[�DQG�SURMHFW�ZLGH�FKDQJH�IRU�1����DQG�WKH�FLYLO�FRQWUDFWV� 

· 6&/�XQDEOH�WR�SRZHU�XS�WKH����WK�VLJQDOLQJ�KRXVH�ZLWKLQ�RQH�ZHHN�RI�DUULYDO� 

· 6HDWWOH�'HSDUWPHQW�RI�&RQVWUXFWLRQ�DQG�,QVSHFWLRQV��6'&,��RU�IRUPHUO\�'3'��RU�6HDWWOH�)LUH�'HSDUWPHQW�ZLOO�UHYLVH�ILUH�
DQG�OLIH�VDIHW\�FRGHV��RU�WKHUH�PD\�EH�RWKHU�LVVXHV�VXFK�DV�GLIIHUHQW�FRGH�LQWHUSUHWDWLRQV�WKDW�UHVXOW�LQ�DGGLWLRQDO�YHQWLODWLRQ��
HJUHVV��RU�PHFKDQLFDO�DQG�HOHFWULFDO�UHTXLUHPHQWV�DW�VWDWLRQV� 

3URMHFW�&DVK�)ORZ�3URMHFWLRQ 

7KH�1RUWKJDWH�/LQN�FRVW�DOLJQV�ZLWK�WKH�SODQQHG�H[SHQGLWXUHV�DV�FRQVWUXFWLRQ�DFWLYLWLHV�FRQWLQXH�� 

7RWDO�SURMHFW�FRVW�WR�GDWH�UHDFKHG������%�RI�ZKLFK�DERXW������%�������LV�DWWULEXWHG�WR�FRQVWUXFWLRQ��7KH�SURMHFW�FRVW�LV�IRUHFDVW�
WR�UHDFK������%�E\�6HSWHPEHU��������E\�WKH�WLPH�WKH�SURMHFW�RSHQV�IRU�5HYHQXH�6HUYLFH� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�1RUWKJDWH�/LQN�SURMHFW�EXGJHW�ZDV�EDVHOLQHG�LQ������ZLWK�D�WRWDO�FRQWLQJHQF\�RI�������0� 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�KDV�EHHQ�
IXOO\�GHSOHWHG�DQG�DOO�PDMRU�FRQWUDFWV�KDYH�EHHQ�DZDUGHG��� 

$OORFDWHG�&RQWLQJHQF\��$&��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��� 

,Q�WKLV�SHULRG��$&�UHPDLQHG�XQFKDQJHG��7KH�RYHUDOO�FRQWLQJHQF\�EDODQFH�UHPDLQV�ZHOO�DERYH�ERWK�WKH�PLQLPXP�DQG�WKH�EXIIHU�
]RQH�FRQWLQJHQF\�OHYHOV� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH 

,Q�)HEUXDU\�������WKH�SK\VLFDO�SHUFHQW�FRPSOHWH�IRU�DOO�1RUWKJDWH�/LQN�FRQVWUXFWLRQ�FRQWUDFWV�UHPDLQV�DW�������ZLWK�RQO\�D�
VOLJKW�LQFUHDVH���7KLV�LV�LQ�SDUW�GXH�WR�WKH�DGGLWLRQ�RI�FKDQJH�RUGHU�ZRUN�WR�WKH�VFKHGXOHV���7KH�GULYLQJ�IDFWRU�LQ�WKH�VFKHGXOH�LV�
WKH�FRPSOHWLRQ�RI�7HVWLQJ�	�&RPPLVVLRQLQJ��6,7�WHVWLQJ�LV�RQJRLQJ��9LEUDWLRQ�WHVWLQJ�VWDUWHG�LQ�-DQXDU\�DQG�KDV�SURFHHGHG�
ZHOO���3URMHFW�IORDW�UHPDLQV�DW�D�PLQLPXP�GXH�WR�SHUPDQHQW�SRZHU�DQG�DV-EXLOW�LVVXHV�DIIHFWLQJ�WKH�1����FRQWUDFW���67�LV�
ZRUNLQJ�FORVHO\�ZLWK�LW¶V�FRQWUDFWRUV�WR�LGHQWLI\�RSSRUWXQLWLHV�IRU�VFKHGXOH�LPSURYHPHQW� 

3URMHFW�)ORDW 

3URMHFW�IORDW�IRU�WKH�1RUWKJDWH�([WHQVLRQ�LQFUHDVHG�WR����GD\���
7KH�GULYLQJ�IDFWRUV�FRQWLQXH�WR�OLH�ZLWKLQ�WKH�1����6\VWHPV�
FRQWUDFW���7KH�67�WHDP�DQG�FRQWUDFWRU�DUH�LV�ORRNLQJ�DW�
SRWHQWLDO�PLWLJDWLRQV��DQG�VFKHGXOH�DFFXUDFLHV�LQ�DQ�HIIRUW�WR�
UHJDLQ�VRPH�IORDW� 

&RQWLQXHG�GHWDLOHG�WHVW�SODQQLQJ�DQG�FRRUGLQDWLRQ�ZLWK�
2SHUDWLRQV�ZLOO�PRUH�GHILQLWLYHO\�GHWHUPLQH�WKH�VWDWXV�RI�
SURMHFW�IORDW�LQ�VXEVHTXHQW�XSGDWHV� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�IRU�1RUWKJDWH�/LQN�UHPDLQV�WKH�6,7�7HVWLQJ�E\�WKH�1����FRQWUDFWRU��IROORZHG�FORVHO\�E\�67�OHG�WHVWLQJ�IRU�WKH�
)ORDWLQJ�6ODEV��(0,�DQG�9$(�V\VWHPV��6,7�WHVWLQJ�GULYHV�WKH�FRPSOHWLRQ�RI�1����6DIHW\�&HUWLILFDWLRQ��EXW�DOVR�WKH�$V-%XLOW�
GUDZLQJV�ZKLFK�DUH�QHHGHG�LQ�RUGHU�IRU�67�WR�DVVXPH�&DUH�DQG�&XVWRG\�RI�WKH�IDFLOLWLHV���67�OHG�WHVWLQJ�FRQWLQXHV�WR�GULYH�
FRPSOHWLRQ�RI�67�DJUHHPHQWV�ZLWK�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��6XFFHVVIXO�WHVWLQJ�KDV�SXOOHG�WKLV�ZRUN�EDFN�RII�WKH�FULWLFDO�
SDWK���%RWK�RI�WKHVH�HIIRUWV�FXOPLQDWH�LQ�WKH�VWDUW�RI�6LPXODWHG�5HYHQXH�6HUYLFH��7KH�SURMHFW�LV�FXUUHQWO\�IRUHFDVWLQJ�D�PLQLPXP�
RI�IORDW��7KH�67�7HDP�LV�ORRNLQJ�DW�PLWLJDWLRQV�IRU�ERWK�WKH�$V-%XLOWV�DQG�WKH�8:�DJUHHPHQWV�LQ�RUGHU�WR�UHJDLQ�VRPH�IORDW�DQG�
PDLQWDLQ�WKH�IRUHFDVW�5HYHQXH�6HUYLFH�'DWH� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�HDUO\�6FKHGXOH�3HUIRUPDQFH�,QGH[��63,��IRU�WKH�SURMHFW�LV�DW������IRU�WKLV�SHULRG��DQG�WKH�ODWH�63,�LV�DW�������VKRZLQJ�WKDW�LQ�
JHQHUDO��SHUIRUPDQFH�UHPDLQV�RQ��RU�YHU\�FORVH�WR�SODQ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

&RVW�3URJUHVV�$QDO\VLV 

2YHUDOO�1RUWKJDWH�/LQN�PDMRU�FRQVWUXFWLRQ�SHUFHQW�FRPSOHWH�DQDO\VLV�LV�EDVHG�RQ�D�ZHLJKWHG�PHDVXUHPHQW�DPRQJ�WKH�VL[�PDMRU�
FRQVWUXFWLRQ�FRQWUDFWV¶�VFKHGXOHV��GXUDWLRQV�DQG�FRVWV��7KH�JUDSK�EHORZ�VKRZV�WKH�DJJUHJDWH�FRVW�SURJUHVVLRQ�IRU�WKHVH�
FRQVWUXFWLRQ�FRQWUDFWV�LV�WUHQGLQJ�WRZDUG�WKH�HDUO\�SURMHFWLRQ�DV�GUDZQ�IURP�WKH�PDVWHU�VFKHGXOH� 

&RPPXQLW\�(QJDJHPHQW 

· 0HW�ZLWK�1RUWKJDWH�/LQN�2SHQLQJ�5(7�WHDP� 

· 0HW�ZLWK�8�'LVWULFW�3DUWQHUVKLS�UHJDUGLQJ�UHPDLQLQJ�FRQVWUXFWLRQ�DFWLYLWLHV�DQG�RSHQLQJ�GD\�SODQQLQJ�� 

· 0HW�ZLWK�6'27�UHJDUGLQJ�+LGH�DQG�5LGH�6WXG\� 

· 5HVSRQGHG�WR�HPDLOV�DQG�SKRQH�FDOOV�DERXW�1RUWKJDWH�/LQN�2SHQLQJ� 

· 3UHVHQWHG�WR�WKH�6DOWFKXN�&RPSDQ\�RQ�1RUWKJDWH�/LQN�2SHQLQJ�DQG�FXUUHQW�VHUYLFH�OHYHOV� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�SODQQHG�)7(�PRQWKO\�DYHUDJH�WDNHV�SHDNV�DQG�YDOOH\V�LQ�DFWLYLW\�LQWR�DFFRXQW��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�DFWXDOV�IURP�-DQXDU\������WLOO�FXUUHQW�UHSRUWLQJ�PRQWK��3URMHFW�VWDII�VXSSRUW�KDV�VFDOHG�GRZQ�IDVWHU�WKDQ�DQWLFLSDWHG�DV�
PDMRU�FLYLO�FRQVWUXFWLRQ�FRQWUDFWV�QHDU�FRPSOHWLRQ��)RU�WKH����FRQVXOWDQW�)7(V��ZH�SODQQHG�IRU���GHVLJQ��LQFOXGLQJ�'HVLJQ�
6HUYLFHV�GXULQJ�&RQVWUXFWLRQ��DQG����IRU�FRQVWUXFWLRQ�PDQDJHPHQW��7KH�RYHUUXQ�LQ�<7'�LV�GULYHQ�E\�WKH�H[WHQVLRQ�LQ�&LYLO�
6XEVWDQWLDO�&RPSOHWLRQ�GDWHV��� 

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

1RUWKJDWH�/LQN�([WHQVLRQ 

&RQVWUXFWLRQ�6DIHW\ 

'DWD�0HDVXUH  )HEUXDU\ �����  <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� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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(� 

1����7UDFNZRUN�-�,QVWDOODWLRQ�RI�DOO�WUDFNZRUN�WKURXJK�WZR�WXQQHOV�DQG�WKUHH�VWDWLRQV�EHWZHHQ�8:�6WDWLRQ�DQG�
1RUWKJDWH�6WDWLRQ��LQFOXGLQJ�WDLO�WUDFN���6XEVWDQWLDOO\�&RPSOHWH� 

1����7UDFN�(OHFWULILFDWLRQ��6LJQDOV��&RPPXQLFDWLRQ�6\VWHP�-�,QVWDOODWLRQ�RI�WKH�PDMRU �V\VWHP�HOHPHQWV�–�7UDFWLRQ�
(OHFWULILFDWLRQ����N9�'LVWULEXWLRQ��6LJQDOV��DQG�&RPPXQLFDWLRQV� 

1���—:RUNHUV�FOHDQLQJ�ZLQGRZV�DW�1RUWKJDWH�6WDWLRQ¶V�6RXWK�(QWU\� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1���—8�'LVWULFW�6WDWLRQ�)LQLVKHV 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��+RIIPDQ�&RQVWUXFWLRQ��DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�RQ�$SULO����������+RIIPDQ�IRFXVHG�RQ�WKH�
IROORZLQJ�DFWLYLWLHV�WKURXJK�WKH�HQG�RI�)HEUXDU\� 

· &RQWLQXH�HVFDODWRU�OLJKWLQJ�FKDQJHV 

· &RQWLQXHG�DUWLFXODWHG�OLIW�VWRUDJH 

&RVW�6XPPDU\ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�ZRUNLQJ�RQ�SXQFKOLVW�DQG�SUHYHQWDWLYH�
PDLQWHQDQFH 

· &RPSOHWH�HVFDODWRU�OLJKWLQJ 

· &RQWLQXH�URRI�GUDLQ�UHZRUN 

· &RQWLQXH�ZRUN�RQ���WK�	�%URRNO\Q�$'$�UDPSV 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ�RQJRLQJ�OHDN�LVVXHV�LQ�OLG�PHPEUDQH 

 

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����–�5RRVHYHOW�6WDWLRQ�)LQLVKHV 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��+RIIPDQ�&RQVWUXFWLRQ��DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�RQ�6HSWHPEHU�����������+RIIPDQ�IRFXVHG�RQ�WKH�
IROORZLQJ�DFWLYLWLHV�WKURXJK�WKH�HQG�RI�)HEUXDU\� 

· &RQWLQXHG�SUHYHQWDWLYH�PDLQWHQDQFH�DFWLYLWLHV� 

· &RQWLQXHG�SXQFKOLVW�LWHPV� 

 

&RVW�6XPPDU\ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�SXQFKOLVW�LWHPV 

· &RQWLQXH�FRPPLVVLRQLQJ�LWHPV 

· &RQWLQXH�ZRUN�RQ�FKDQJH�PDQDJHPHQW�DQG�FORVH-RXW�
GRFXPHQWDWLRQ� 

 

&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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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1����–�1RUWKJDWH�6WDWLRQ��(OHYDWHG�*XLGHZD\��DQG�3DUNLQJ�*DUDJH 

&XUUHQW�3URJUHVV 

7KH�1����SULPH�FRQWUDFWRU��$EVKHU�&RQVWUXFWLRQ��DQG�LWV�YDULRXV�VXEFRQWUDFWRUV�DUH�FRQWLQXLQJ�ZRUN�LQ�DOO�DUHDV�RI�WKH�SURMHFW��
$FFRPSOLVKPHQWV�WKURXJK�WKH�HQG�RI�)HEUXDU\�LQFOXGH� 

· &RQWUDFWRU�DFKLHYHG�SDUWLDO�6XEVWDQWLDO�&RPSOHWLRQ�RI��PDMRU�FRQWUDFW�ZRUN�RQ�'HFHPEHU���WK��$UHDV�127�UHDG\�IRU�
6XEVWDQWLDO�&RPSOHWLRQ�ZHUH�LGHQWLILHG�IRU�LQFRPSOHWH�UHPDLQLQJ�LQVSHFWLRQV� 

· &RQWLQXHG�ZRUN�DW�0DLQ�6WDWLRQ�-��SXQFKOLVW�FRUUHFWLRQV��LQVWDOO�DGGHG�OLJKWV�RYHU�HVFDODWRUV��ZRUN�RQ�1RQ�&RQILUPDWLRQ�
5HSRUWV��1&5¶V� 

· &RQWLQXHG�ZLWK�SDLQW�WRXFK-XS�� 

6FKHGXOH�6XPPDU\ 

7KH�SURMHFW�VFKHGXOH�IRU�)HEUXDU\�VKRZV�VRPH�VOLSSDJH�LQ�WKH�FRPSOHWLRQ�SXQFKOLVW��FKDQJH�RUGHU�ZRUN��DQG�UHVROXWLRQ�RI�
TXDOLW\�LVVXHV���,WHPV�GHSHQGHQW�RQ�1����UHPDLQ�RXWVWDQGLQJ���7KH�UHPDLQLQJ�ZRUN�LWHPV�IRU�WKLV�FRQWUDFW�GR�QRW�FXUUHQWO\�
LPSDFW�WKH�1RUWKJDWH�FULWLFDO�SDWK���$�&30�XSGDWH�IRU�)HEUXDU\�ZDV�VXEPLWWHG�DQG�LV�XQGHU�UHYLHZ� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KLV�SHULRG��WKH�63,�HDUO\�LV�������VDPH�IURP�ODVW�SHULRG��DQG�
WKH�63,�ODWH�LV�DW�������VDPH�IURP�ODVW�SHULRG���LQGLFDWLQJ�QR�
FKDQJH�LQ�SHUIRUPDQFH�VLQFH�ODVW�PRQWK� �+RZHYHU��WKH�
LQGLFHV�LQGLFDWH�WKDW�WKH�FRQWUDFWRU�FRQWLQXHV�SHUIRUPLQJ�
VOLJKWO\�EHKLQG�SODQ�ZKHQ�FRPSDUHG�WR�WKH�EDVHOLQH�VFKHGXOH��
2YHUDOO�ZRUN�SURJUHVV�KDV�UHPDLQHG�ZLWKLQ������RI�LWV�FXUUHQW�
WUHQG�RYHU�WKH�ODVW�\HDU�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�SXQFK�OLVW�DQG�1&5�ZRUN� 

· 5HVROYLQJ�FRQIOLFWV�ZLWK�1���� 

· 0LVVLRQ�*ODVV�ZLOO�FRQWLQXH�ZRUNLQJ�WR�FRUUHFW�DUHDV�RI�
XQDFFHSWDEOH�WULP� 

· 0/3�6RXWK�-�(OFRQ�ZLOO�QHHG�WR�VZDS�EUHDNHUV�DV�SDUW�RI�
2YHUFXUUHQW�3URWHFWLRQ�6WXG\�PRGLILFDWLRQV� 

· 6\VWHPV�$UHDV�UHTXHVWV�IRU�DFFHSWDQFH� 

· &RQWLQXH�RQ�&RQWUDFW�,QWHUIDFH�7KLUG�3DUW\�
&RRUGLQDWLRQ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 6FKHGXOH���5HFDS�RI�0DVWHU�3XQFK�/LVW��03/��LWHPV�
WKURXJK����������LQGLFDWHG�WKDW�&RQWUDFWRU�KDG�
UHVSRQGHG�WR�����RI�WRWDO��ZKLOH�&0&�(25�KDYH�
DSSURYHG����� 

· 4XDOLW\����0DMRU�FRQFHUQV�RI�1&5V�LVVXHG� 

· 6'27�-�7ZR�XQDFFHSWDEOH�OLJKW�SROH�ORFDWLRQV�-�
3RWKROLQJ�LV�FRPSOHWH�DQG�QHZ�ORFDWLRQ�ZLOO�EH�SURSRVHG�
IRU�/�� 

&RVW�6XPPDU\ 

1����-�LQVWDOOLQJ�ILUH�DODUP�ZLULQJ�DW�1RUWKJDWH�6WDWLRQ�
6RXWK�(QWU\� 

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[ �������������������������� 
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/LQN�/LJKW�5DLO 
1RUWKJDWH�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 

&RQWUDFW�1����–�7UDFNZRUN�8:6�WR�1RUWKJDWH�6WDWLRQ 

&RVW�6XPPDU\ 

&XUUHQW�3URJUHVV 

7KH�1����&RQWUDFWRU��6WDF\�DQG�:LWEHFN��,QF���6:,��DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ�RI�DOO�0LOHVWRQHV�RQ�2FWREHU���������� 

)LQDO�FRQWUDFW�FKDQJH�RUGHU�ZDV�H[HFXWHG�LQ�'HFHPEHU�DQG�67�LV�QRZ�DZDLWLQJ�ILQDO�ELOOLQJ�WR�SURFHHG�ZLWK�FORVHRXW�DFWLYLWLHV� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�ZLWK�WKH�)LQDO�$FFHSWDQFH�SURFHVV�LQ�SURJUHVV�
WR�IXOO\�PHHW�WKH�FRQGLWLRQV�RI�*&�$UWLFOH������$��LLL�� 

· &HUWLILFDWLRQ�RI�WKH�ILQDO�LQYRLFH��SURFHVV�DQG�SD\PHQW�WR�
FRPPHQFH�DIWHU�WKH�SURFHVV�VWDWHG�DERYH�LV�FRPSOHWHG� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &RPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ�EHWZHHQ�FRQWUDFWV�LV�
RQJRLQJ��PRQLWRULQJ�UHODWHG�DFWLYLWLHV�WR�EULQJ�WKH�
FRQWUDFW�WR�D�VXFFHVVIXO�FORVH-RXW� 

&ORVHRXW�DFWLYLWLHV�FRQWLQXH 

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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/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(&���FRQWLQXHG�WR�SURVHFXWH�WKH�ZRUN�DV�IROORZV� 

· ,QVWDOOHG�FRPPXQLFDWLRQ�GHYLFHV�DQG�SUHIRUPHG�WHVWLQJ�DW�8�'LVWULFW�6WDWLRQ��8'6�� 

· ,QVWDOOHG�FRPPXQLFDWLRQ�GHYLFHV�DQG�HTXLSPHQW�DW�5RRVHYHOW�6WDWLRQ��596�� 

· 3UHIRUPHG�WHVWLQJ�RQ�FRPPXQLFDWLRQ�HTXLSPHQW�DW�1RUWKJDWH�6WDWLRQ��1*6�� 

6FKHGXOH�6XPPDU\ 

7KH�1����)HEUXDU\�VFKHGXOH�XSGDWH�FRQWLQXHV�WR�IRUHFDVW�D�6XEVWDQWLDO�&RPSOHWLRQ�GDWH�RI�-XO\�����������7KH�FULWLFDO�SDWK�IRU�
WKH�FRQWUDFW�FRQWLQXHV�WR�EH�GULYHQ�E\�WKH�6,7�WHVWLQJ�DQG�VXEVHTXHQW�SURGXFWLRQ�RI�$V-%XLOW�GUDZLQJV���67�LV�ZRUNLQJ�ZLWK�
0(&�RQ�ILQGLQJ�RSSRUWXQLWLHV�WR�SXOO�WKH�VXEVWDQWLDO�FRPSOHWLRQ�EDFN�WR�DQ�HDUOLHU�GDWH���7KLV�HIIRUW�FRQWLQXHV�WR�EH�IRFXVHG�
VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�SHUPDQHQW�SRZHU�DW�1RUWKJDWH��,QWHJUDWHG�7HVWLQJ��DQG�$V-%XLOWV� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

3HUIRUPDQFH�IRU�-DQXDU\�LV�VKRZQ�DV�WKH�)HEUXDU\�LQYRLFH�
KDV�EHHQ�VXEPLWWHG�EXW�QRW�DSSURYHG���-DQXDU\�63,-(DUO\�LV�
������DQ�LQFUHDVH�IURP�ODVW�SHULRG��DQG�WKH�63,-/DWH�LV�������D�
GHFUHDVH�IURP�ODVW�SHULRG���$FWLYLWLHV�GHFUHDVHG�LQ�UHVSRQVH�
WR�WKH�&29,'-���SDQGHPLF��2Q�$SULO��UG��6RXQG�7UDQVLW�
LVVXHG�D�6WRS�:RUN�RUGHU�XQWLO�0D\����������ZKLFK�OLPLWHG�
ZRUN�WKDW�ZDV�DOORZHG�RQ�VLWH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1RUWKJDWH�/LQN�([WHQVLRQ 
1H[W�3HULRG¶V�$FWLYLWLHV 

· &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�EHWZHHQ�V\VWHPV�DQG�
FLYLO�FRQWUDFWRUV�IRU�LQWHUIDFH�DQG�DFFHVV�SRLQWV�IRU��
UHVSHFWLYH�FRQWUDFWV�� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�7366�HTXLSPHQW�LQ�WUDLQ�FRQWURO�
URRP��DQG�VLJQDO�UDFNV�LQ�WUDLQ�FRQWURO�HTXLSPHQW�URRP�
DQG�FRPPXQLFDWLRQ�FDEOHV�GHYLFHV�DW�8QLYHUVLW\�'LVWULFW�
6WDWLRQ� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�7366�ZLULQJ��FDEOHV�DQG�FRQGXLW��
&RQWLQXH�GHYLFH�WHVWLQJ�DQG�HQHUJL]H�V\VWHPV�DW�
5RRVHYHOW�6WDWLRQ�� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�FDEOLQJ��WHVWLQJ�DQG�LQVSHFWLRQ�DW�
1RUWKJDWH�6WDWLRQ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 67�DQG�&0&�FORVHO\�PRQLWRULQJ�FRQGXLW�KDQGRYHU�IURP�
&LYLO�WR�6\VWHPV�FRQWUDFWRU��PLWLJDWLRQ�VWHSV�KDYH�EHHQ�
WDNHQ�E\�WKH�6\VWHPV�&0&�VXUYH\LQJ�DOO�FRQGXLWV�DQG�WR�
ZRUN�FORVHO\�ZLWK�WKH�&LYLO�&RQWUDFWRUV�WR�UHFWLI\�WKH�
VLWXDWLRQ�� 

· 6RXQG�7UDQVLW�DQG�&0&�DUH�FRQFHUQHG�FRQWUDFWRU¶V�UDPS
-XS�RI�ODERU�LV�QRW�VXIILFLHQW�WR�PHHW�WKH�SODQQHG�
FRQVWUXFWLRQ�DFWLYLWLHV��6RXQG�7UDQVLW�DQG�&0&�DUH�
FORVHO\�WUDFNLQJ�WKH�SODQQHG�UDPS-XS�RI�ODERU�LQ�
FRPSDULVRQ�WR�DFWXDO�SURJUHVV� 

· 2QJRLQJ�LPSDFWV�WR�ZRUNHU�SURGXFWLYLW\�GXH�WR�WKH�
&29,'-���SDQGHPLF�DQG�WKH�QHFHVVLW\�WR�ZHDU�PDVNV�
DQG�SUDFWLFH�VRFLDO�GLVWDQFLQJ�RQ�WKH�MREVLWH�DUH�EHLQJ�
FORVHO\�PRQLWRUHG�DQG�ZLOO�EH�IXUWKHU�DVVHVVHG�RQFH�
EHWWHU�FKDUDFWHUL]HG� 

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

,QVWDOODWLRQ�RI�FRPPXQLFDWLRQ�HTXLSPHQW�DW�1RUWKJDWH�
6WDWLRQ� 

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[ ���� 

&RVW�6XPPDU\ 
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/LQN�/LJKW�5DLO 
/\QQZRRG�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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�SODFHPHQW�RI�SUHVWUHVVHG�FRQFUHWH�JLUGHUV�DQG�HOHYDWHG�GHFN�FRQFUHWH�IRU�WKH�DHULDO�JXLGHZD\��LQ�DGGLWLRQ�WR�
FRQWLQXHG�ZDOO�FRQVWUXFWLRQ�ZRUN�RQ�ERWK�FLYLO�FRQWUDFWV� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�6KRUHOLQH�6RXWK������WK�6WDWLRQ�DQG�3DUNLQJ�*DUDJH��UHDFKLQJ�WKH��UG�OHYHO�GHFN�RI�WKH�
*DUDJH�ZLWK�FRQFUHWH�GHFNV��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�6KRUHOLQH�1RUWK������WK�6WDWLRQ�DQG�3DUNLQJ�*DUDJH�ZLWK�SODFHPHQW�RI�FRQFUHWH�ZDOOV��
FROXPQV��DQG�IRXQGDWLRQV��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�DQFLOODU\�VXSSRUW�EXLOGLQJV�DQG�FRQFUHWH�SODFHPHQW�IRU�WKH�0RXQWODNH�7HUUDFH�6WDWLRQ��/����� 

· &RPSOHWHG�FRQVWUXFWLRQ�RI�WKH�WHPSRUDU\�SDUNLQJ�ORW�ORFDWHG�DW���WK�3ODFH�WR�UHSODFH�WKH�0RXQWODNH�7HUUDFH�VXUIDFH�ORW�
GXULQJ�FRQVWUXFWLRQ�RI�WKH�0RXQWODNH�7HUUDFH�6WDWLRQ��/����� 

· &RQWLQXHG�FRQVWUXFWLRQ�RI�WKH�/\QQZRRG�&LW\�&HQWHU�6WDWLRQ�DQG�3DUNLQJ�*DUDJH�ZLWK�VWDWLRQ�SODWIRUPV�DQG�JDUDJH�
FRQFUHWH�SODFHPHQW��/����� 

· &RQWLQXHG�IRUPZRUN�DQG�UHEDU�SODFHPHQW�IRU�WKH�ORQJ�VSDQ�RYHUFURVVLQJ�VWUXFWXUH�RYHU�,-���/����� 

· &RQWLQXHG�UDLO�GHOLYHU\�DQG�ZHOGLQJ�RQ�WKH�/����SURMHFW� 

· &RQWLQXHG�ILQDO�GHVLJQ�ZRUN�IRU�ZLGHQLQJ����WK�6WUHHW�6:�LQ�WKH�&LW\�RI�/\QQZRRG� 

· &RQWLQXHG�SURFXUHPHQW�RI�V\VWHPV�HTXLSPHQW�DQG�GHYHORSPHQW�RI�SURMHFW�VFKHGXOH�GRFXPHQWV��/����� 
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/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�VKRZQ�LQ�PLOOLRQV� 

,Q�)HEUXDU\�������������0�ZDV�LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�FLYLO�FRQVWUXFWLRQ��FRQVWUXFWLRQ�PDQDJHPHQW��
DQG�GHVLJQ�VHUYLFHV�GXULQJ�FRQVWUXFWLRQ��7KH�UHPDLQLQJ�H[SHQGLWXUHV�ZHUH�IRU�ULJKW-RI-ZD\��WKLUG�SDUW\�FRRUGLQDWLRQ��SHUPLWWLQJ��
VWDII��OHJDO�DQG�RWKHU�GLUHFW�FKDUJHV�� 

&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 

������� 

������� 

����� 

������� 

������� 

��������� 

������� 

����� 

������� 

������� 

��������� 
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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\������0�IRU�FLYLO�FRQVWUXFWLRQ�FKDQJH�RUGHUV�� 
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/LQN�/LJKW�5DLO 
/\QQZRRG�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�WR�FRQWLQXRXVO\�PRQLWRU�SURMHFW�VWDWXV�DQG�DVVRFLDWHG�ULVNV� 

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

· ,QHIILFLHQFLHV�LQ�FRQVWUXFWLRQ�UHVXOWLQJ�IURP�RQJRLQJ�VDIHW\�SURWRFROV�LQVWLWXWHG�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF��
LQFOXGLQJ�ORQJ�OHDG�PDWHULDO�VXSSOLHU�GHOD\V� 

· 0DLQWDLQLQJ�SRVLWLYH�UHODWLRQVKLSV�ZLWK�*&�&0�FRQWUDFWRUV�DQG�FXOWXUH�RI�FROODERUDWLRQ�IRU�HDFK�FRQWUDFW� 

· 7LJKW�EXGJHW��OLPLWHG�FRQWLQJHQF\��DQG�FKDQJHV�GXULQJ�FRQVWUXFWLRQ�WKDW�LPSDFW�FRVW�DQG�VFKHGXOH� 

· $GHTXDF\�DQG�FRQVLVWHQF\�RI�GHVLJQ�GRFXPHQWV�IRU�WKH�FLYLO�FRQWUDFWV�� 

· 4XDOLW\�RI�&30�VFKHGXOH�VXEPLWWDOV�IURP�WKH�/����FRQWUDFWRU�LPSDLUV�PDVWHU�VFKHGXOH�FODULW\�DQG�UHOLDELOLW\� 

· 'HOD\V�LQ�ORQJ�OHDG�SURFXUHPHQW�RI�HOHYDWRUV��HVFDODWRUV�DQG�RWKHU�NH\�PDWHULDO�HTXLSPHQW�UHVRXUFHV� 

· &RRUGLQDWLRQ�RI�FLYLO�V\VWHPV�LQWHUIDFH�DQG�SRWHQWLDO�IRU�FLYLO�FRQVWUXFWLRQ�GHOD\V�WR�V\VWHPV�FRQVWUXFWLRQ�DQG�YLFH�YHUVD� 

· 6DIHW\�LPSOLFDWLRQV�DVVRFLDWHG�ZLWK�WKH LQFUHDVH LQ QLJKW�ZRUN�DQG HOHYDWHG�ZRUN�DFWLYLW\�DV�JLUGHUV�DUH�SODFHG�DQG�,-��
RYHUFURVVLQJ�ZRUN FRQWLQXHV� 

· (QYLURQPHQWDO�FRPSOLDQFH�FKDOOHQJHV�GXULQJ�WKH�ZHW�ZHDWKHU�VHDVRQ�ZLWK�H[WHQVLYH�DUHDV�RI�GLVWXUEHG�JURXQG�� 

· $YDLODELOLW\�RI�DGHTXDWH HOHFWULFDO SRZHU�IURP�6HDWWOH�&LW\�/LJKW�IRU�WKH�6KRUHOLQH�6RXWK������WK 6WDWLRQ��*DUDJH��DQG�
QHDUE\�7UDFWLRQ�3RZHU�6XEVWDWLRQ��7366���LQ�WLPH�WR�VXSSRUW�WHVWLQJ�LQ�4������� � 

3URMHFW�6FKHGXOH 

7KH�)HEUXDU\�XSGDWH�PDLQWDLQV�WKH�-XO\������UHYHQXH�VHUYLFH�GDWH���3URJUDP-ZLGH�IORDW�UHPDLQV�DW�����GD\V��GULYHQ�E\�ORJLF�
DQG�VHTXHQFLQJ�LQ�WKH�/����VFKHGXOH��7KH�GULYLQJ�SDWK�RI�WKH�SURJUDP�LV�FRQVWUXFWLRQ�RI�WKH�6KRUHOLQH�6RXWK����WK�6WDWLRQ���
7KH�/����FRQWUDFWRU�KDV�H[SHULHQFHG�VRPH�VOLSSDJH�LQ�WKHLU�JXLGHZD\�KDQGRYHU�PLOHVWRQHV��EXW�KDV�QRW�LPSDFWHG�WKH�
/\QQZRRG�FULWLFDO�SDWK���7KH�/����EDVHOLQH�VFKHGXOH�LV�LQ�ILQDO�UHYLHZ�DQG�LV�OLNHO\�WR�EH�DFFHSWHG�LQ�HDUO\�0DUFK� 
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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��:KLOH�WKH�IORDW�KDV�UHPDLQHG�
VWHDG\�WKLV�SHULRG��67�LV�FRQWLQXLQJ�WR�ZRUN�ZLWK�WKH�/����
FRQWUDFWRU�WR�LPSURYH�WKH�DFFXUDF\�RI�WKH�IRUHFDVW�IRU�WKH�
ZRUN� 

7KH�LPSDFW�RI�WKH�&29,'-���VKXWGRZQ�KDV�\HW�WR�EH�
DVVHVVHG��DQG�LV�QRW�UHIOHFWHG�LQ�WKHVH�ILJXUHV� 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�IRU�WKH�/\QQZRRG�/LQN�([WHQVLRQ�FRQWLQXHV�WR�EH�WKH�/����FRQWUDFW��7KH�SDWK�FXUUHQWO\�UXQV�WKURXJK�WKH�
6KRUHOLQH�6RXWK����WK�6W��VWDWLRQ��IROORZHG�E\�FRQVWUXFWLRQ�RI�WUDFNZRUN��DQG�WXUQRYHU�RI�WKH�JXLGHZD\�WR�WKH�/����FRQWUDFWRU��
6RXQG�7UDQVLW�LV�FRQWLQXLQJ�WR�ZRUN�ZLWK�FRQWUDFWRU�6.+�WR�UHVROYH�RXWVWDQGLQJ�LVVXHV�QRWHG�LQ�WKH�SULRU�VFKHGXOH�VXEPLWWDOV��
7KLV�SDWK�UHPDLQV�VXEMHFW�WR�FKDQJH�ZLWK�WKH�DVVHVVPHQW�RI�&29,'-���LPSDFWV�� 

February 2021 Page 39 of 205



 

/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�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�� 

/\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�UHSRUWLQJ�SHULRGV��7KH�
QXPEHU�RI�2IIHUV�0DGH�DUH�LQFOXVLYH�RI�RIIHUV�PDGH�WR�VHSDUDWH�RZQHUV�RU�LQWHUHVW�KROGHUV��7KHVH�QXPEHUV�ZLOO�H[FHHG�WKH�QXPEHU�RI�%RDUG�
$SSURYHG�SDUFHOV��7RWDO�QXPEHU�RI�SDUFHOV�DYDLODEOH�IRU�FRQVWUXFWLRQ� ����� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�  

&RPPXQLW\�(QJDJHPHQW 

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

· 1LJKW�ZRUN�LQFOXGLQJ���1(����WK�ULJKW�ODQH�FORVXUH��DQG�WUDIILF�VKLIWV�RQ�1RUWKHDVW����WK�6WUHHW�QHDU�WKH�ILUH�VWDWLRQ�EHWZHHQ�
�VW�$YH�1(�WR��QG�$YH�1(�� 

· 2II-UDPS�FORVXUHV��LQFOXGLQJ� �FORVXUHV�RI�WKH�1(����WK��1(����WK��DQG�1(����WK�RII-UDPSV�IURP�,-�� 

· &ORVXUHV�RI����VW�$YH�&ORVXUH�1(����WK�WR�1(����WK��DQG�1(����WK�6WUHHW� 

· ��WK�3ODFH�%XV�/RRS�DQG�3DUN�	�5LGH�/RW�RSHQLQJ� 

· 1LJKW�FORVXUH�RI�RII-UDPS�WR�ZHVWERXQG�65�����DQG�RII-UDPS�WR�HDVWERXQG�65����� 

· &ORVXUH�RI�,QWHUXUEDQ�7UDLO�IRU�/\QQZRRG�/LQN�([WHQVLRQ� 

· ���WK�6W�6:�HDVWERXQG�FORVXUH�LQ�0RXQWODNH�7HUUDFH� 

· ��WK�$YH�:HVW�FORVHG�IRU�QLJKW�ZRUN�DQG�JLUGHU�SODFHPHQW� 

&RPPXQLW\�(QJDJHPHQW�VWDII�DOVR�FRPSOHWHG�WKH�FORVHRXW�RI�WZR�WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV��GLVWULEXWHG�D�WUHH�SODQWLQJ�
VFKHGXOH�WR�WKH�6DYH�6KRUHOLQH�7UHH�$GYLVRU\�%RDUG��DQG�FRQGXFWHG�RXWUHDFK�IRU�WKH����WK�6WUHHW�PHUJHU�DQG�-DFNVRQ�3DUN�DQG�
5LGH�FRUUHFWLRQ�VXUYH\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

&RQVWUXFWLRQ�6DIHW\ 

6WDIILQJ�6XPPDU\� 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�DUH�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�� 

/HVV�67�VWDII��EXW�PRUH�FRQVXOWDQW�VWDII�WKDQ�SODQQHG�KDV�EHHQ�QHHGHG�IRU�FLYLO�ILQDO�GHVLJQ��GHVLJQ�VHUYLFHV�GXULQJ�FRQVWUXFWLRQ��
DQG�FRQVWUXFWLRQ�PDQDJHPHQW��7KH�WUHQGV�DUH�EHLQJ�ZDWFKHG��DOO�FRQWUDFWV�VWLOO�DQWLFLSDWH�FRPSOHWLRQ�ZLWKLQ�EXGJHW� 

'DWD�0HDVXUH )HE������ <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 )HE������ <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�HVWL�
PDWHV��$OO�SUHYLRXV�PRQWKV¶�QXPEHUV�DUH�UHFRQFLOHG�DQG�UHSODFHG�ZLWK�DFWXDOV��'DWD�LQFOXGHV�WKH�/����DQG�/����FRQWUDFWV��DV�ILHOG�ZRUN�
IRU�/����KDV�QRW�\HW�FRPPHQFHG� 

5HVRXUFH�7\SH 3ODQQHG�)7(� <7'�$FWXDO�)7(� 9DULDQFH 

67�6WDII ����� ����� ����� 

&RQVXOWDQWV ����� ����� ���� 

727$/ ������ ������ ����� 

�$Q�)7(�LV�WKH�HTXLYDOHQW�RI������KRXUV��<7'�SHUIRUPDQFH�)7(�KRXUV�DUH�GLYLGHG�E\�D�PRQWKO\�IDFWRU�RI�������� 
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/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�DW�VLWH�:RUN�=RQHV��:=��� 

· :=-���&RQWLQXHG�FRQFUHWH�SODFHPHQW�RI�HQG�GLDSKUDJPV��GHFNV��DQG�FXUEV�DORQJ�ZLWK�DFRXVWLF�SDQHO�SODFHPHQW� 

· :=-���&RQWLQXHG�FROXPQ��FDS��DQG�GHFN�FRQVWUXFWLRQ� 

· :=-���&RQFUHWH�SODFHPHQW����WK�JDUDJH�OHYHO���GHFN��FROXPQV��DQG�ZDOOV� 

· :=-���7UDQVLWLRQ�]RQH�	�FROXPQ�FDSV�LQVWDOODWLRQ� 

6FKHGXOH�6XPPDU\ 

7KH�)HEUXDU\�XSGDWH�FRQWLQXHV�WR�IRUHFDVW�DQ�$XJXVW����������VXEVWDQWLDO�FRPSOHWLRQ�GDWH�����GD\V�ODWHU�WKDQ�WKH�FRQWUDFWXDO�
PLOHVWRQH�GDWH�RI�-XO\������������:LWKLQ�WKH�/����FRQWUDFW�VFKHGXOH��WKH�FULWLFDO�SDWK�LV�GULYHQ�E\�FRQVWUXFWLRQ�RI�WKH�HOHYDWHG�
JXLGHZD\�DQG����WK�6W��6WDWLRQ�LQ�:RUN�=RQH�����7KH����WK�6WDWLRQ�DQG�*DUDJH�DOVR�DSSHDUHG�WR�EH�FULWLFDO�ZLWKLQ�WKH�FXUUHQW�
XSGDWH��GULYHQ�E\�D�ODWH�VWDUW�RI�WKH�ZRUN���67�LV�UHYLHZLQJ�WKH�DFFXUDF\�RI�WKLV�UHSUHVHQWDWLRQ� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

(DUO\�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�DQ�RSWLPLVWLF�YHUVLRQ�RI�
WKH�FRQWUDFW�EDVHOLQH�VFKHGXOH��HDUO\�GDWHV���7KLV�SHULRG��WKH�
HDUO\�63,�LV�������QR�FKDQJH�IURP�ODVW�SHULRG�� 

/DWH�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�D�PRUH�FRQVHUYDWLYH�
VFKHGXOH��ODWH�GDWHV���7KLV�SHULRG��WKH�ODWH�63,�LV�������GRZQ�
IURP������ODVW�SHULRG�� 

7KH�63,�LQGLFDWHV�SURJUHVV�LV�WUHQGLQJ�EHKLQG�WKH�RSWLPLVWLF�
VFKHGXOH�GDWHV��EXW�ZHOO�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�IRUPZRUN�DQG�FRQFUHWH�SODFHPHQW�RI�
GHFN�VSDQV�DQG�FXUEV� 

· :=-���&RQWLQXH�FRQFUHWH�SODFHPHQW�RI�GHFNLQJ�DQG�HQG�
GLDSKUDJPV� 

· :=-���&RQFUHWH�SODFHPHQW�RI��WK�DQG��WK�IORRU�GHFN��
FROXPQV��DQG�ZDOOV�DW����WK�VWDWLRQ�JDUDJH� 

· :=-���&RQWLQXH�VRLO�QDLO�ZDOO�SDQHOV� 

· :=-����&RPSOHWH����WK�JDUDJH�IRRWLQJV��ZDOOV��DQG�
FROXPQV� 

 

&ORVHO\�0RQLWRUHG�,VVXHV� 

· 0RQLWRULQJ�LPSDFWV�RI�&29,'-��� 

· 0RQLWRULQJ�WLPLQJ�RI�UHFHLSW�RI�DOO�SHUPLWV�QHFHVVDU\�IRU��
FRQVWUXFWLRQ� 

· (URVLRQ�DQG�VHGLPHQW�FRQWURO�GXULQJ�WKH�ZHW�VHDVRQ� 

 

���WK�VWDWLRQ�SODWIRUP�ZDOO�IRUPZRUN�UHPRYDO� 

:RUN�=RQH�2YHUYLHZ 

February 2021 Page 43 of 205



 

/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� 

· &RPSOHWHG�ZDWHUSURRILQJ�WKH�VRLO�EHDULQJ�ZDOOV�DW�WKH�0RXQWODNH�7HUUDFH�DQFLOODU\�EXLOGLQJ� 

· &RQWLQXHG�IRUPZRUN�DQG�UHLQIRUFLQJ�IRU�WKH�,-��RYHUFURVVLQJ�� 

· &RQWLQXHG�SODWIRUP�GHFNLQJ�DQG�WUDFN�VODE�FRQFUHWH�SODFHPHQW�DW�WKH�0RXQWODNH�7HUUDFH�DQG�/\QQZRRG�VWDWLRQV�� 

· &RQWLQXHG�ZLWK�FRQFUHWH�SODFHPHQW�IRU�JDUDJH�IRRWLQJV�DQG�FROXPQV�DW�/\QQZRRG�&LW\�&HQWHU��/<1��*DUDJH�� 

· &RQWLQXHG�PDVV�H[FDYDWLRQ�LQ�:RUN�$UHD��:$������ 

· 2QJRLQJ�VRLO�QDLO�DQG�FDVW-LQ-SODFH�ZDOO�FRQVWUXFWLRQ� 

6FKHGXOH�6XPPDU\ 

6NDQVND¶V�)HEUXDU\�XSGDWH�IRUHFDVWV�DQ�HDUO\�FRPSOHWLRQ�RI�WKH�SURMHFW�ZLWK�VXEVWDQWLDO�FRPSOHWLRQ�RQ�$XJXVW�����������ILYH�
GD\V�HDUO\��7KH�FULWLFDO�SDWK�UHPDLQV�WKH�/\QQZRRG�3DUNLQJ�*DUDJH��IROORZHG�E\�WKH�LQVWDOODWLRQ�RI�WKH�ILQDO�GUDLQDJH��XWLOLWLHV��
DQG�VLWHZRUN�DW�WKH�VWDWLRQ�VLWH� 

6FKHGXOH�3HUIRUPDQFH�,QGH[� 

(DUO\�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�DQ�RSWLPLVWLF�YHUVLRQ�RI�
WKH�FRQWUDFW�EDVHOLQH�VFKHGXOH��7KLV�SHULRG��WKH�HDUO\�63,�LV�
������D�GHFUHDVH�IURP������ODVW�SHULRG�� 

/DWH�63,�UHSUHVHQWV�SURJUHVV�DJDLQVW�D�PRUH�FRQVHUYDWLYH�
VFKHGXOH��7KLV�SHULRG��WKH�ODWH�63,�LV�������D�GHFUHDVH�IURP�
�����ODVW�SHULRG�� 

7KH�63,�WUHQGV�LQGLFDWH�SURJUHVV�LV�WUHQGLQJ�EHKLQG�WKH�
RSWLPLVWLF�VFKHGXOH�GDWHV��EXW�ZRUN�LV�SURJUHVVLQJ�ZHOO�
FRPSDUHG�WR�WKH�FRQVHUYDWLYH�YHUVLRQ�RI�WKH�VFKHGXOH� 

SCHEDULE PERFORMANCE INDEX 
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0;o`                         
// /LQN�/LJKW�5DLO 

/\QQZRRG�/LQN�([WHQVLRQ 

:RUN�=RQH�2YHUYLHZ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RPSOHWH���WK�3ODFH�WHPSRUDU\�3DUN�	�5LGH� 

· &RQWLQXH�GHFNLQJ�DW�DOO�HUHFWHG�JLUGHU�VSDQV� 

· &RQWLQXH�SODWIRUP�GHFNLQJ�DQG�WUDFN�VODE�FRQFUHWH�
SODFHPHQWV�DW�WKH�0RXQWODNH�7HUUDFH�DQG�/\QQZRRG�
VWDWLRQV� 

· &RQWLQXH�ZLWK�/<1�VWDWLRQ�JDUDJH�ZRUN�� 

· 2QJRLQJ�VRLO�QDLO�DQG�FDVW-LQ-SODFH�ZDOO�FRQVWUXFWLRQ� 

· 2QJRLQJ�PDVV�H[FDYDWLRQ�LQ�:$-��� 

 

&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[ ��� 
:$���-�3ODFLQJ�FRQFUHWH�DW�DEXWPHQW�ZDOO�*���IRRWLQJ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ�ZRUN-VLWH�VDIHW\�DQG�FXOWXUH�� 

· 0RQLWRULQJ�LPSDFWV�RI�&29,'-��� 

· 4XDOLW\�FRQWURO�DQG�DVVXUDQFH�RI�ZRUN�SHUIRUPHG�� 

· (URVLRQ�DQG�VHGLPHQW�FRQWURO�GXULQJ�WKH�ZHW�VHDVRQ�� 
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/LQN�/LJKW�5DLO 
1(����WK�6W�,QILOO�6WDWLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

1(����WK�6W�,QILOO�6WDWLRQ 
3URMHFW�6XPPDU\ 

0DS�RI�3URMHFW�$OLJQPHQW 

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 2SHQ�IRU�6HUYLFH�GDWH�ZLOO�GHSHQG�RQ�
%RDUG�GLUHFWLRQ�IURP�UHDOLJQPHQW�SURFHVV� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�ILQDO�GHVLJQ�IRU�'��DQG�'��SDFNDJHV� 

· %HJDQ�IDOVHZRUN�UHPRYDO�RI�FRPSOHWHG�HOHPHQWV�RI�WKH�&��FRQVWUXFWLRQ�SDFNDJH��IRXQGDWLRQ�DQG�VXEVWUXFWXUH�� 

· &RQWLQXHG�UHEDU�DQG�IRUPZRUN�IRU�FURVVEHDPV�DV�SDUW�RI�WKH�&��FRQVWUXFWLRQ�SDFNDJH��IRXQGDWLRQ�DQG�VXEVWUXFWXUH�� 

3URMHFW�&RVW�6XPPDU\ 

7KH�SURMHFW�FRVW�LV�VXPPDUL]HG�EHORZ�LQ�DFFRUGDQFH�ZLWK�6RXQG�7UDQVLW¶V�EXGJHW�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6���7KH�
ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV��,Q�)HEUXDU\�����������0�ZDV�LQFXUUHG��7KH�PDMRU�SURMHFW�H[SHQGLWXUHV�ZHUH�IRU�
FRQVWUXFWLRQ�VHUYLFHV��ILQDO�GHVLJQ�DQG�FRQVWUXFWLRQ� 

&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 ����� ����� ����� ����� ���� 
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/LQN�/LJKW�5DLO 
1(����WK�6W�,QILOO�6WDWLRQ 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ���
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSLQJ�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�WR�FRQWLQXRXVO\�PRQLWRU�SURMHFW�VWDWXV�DQG�DVVRFLDWHG�ULVNV� 

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

· $OLJQPHQW�RI�WKH�VWDWLRQ�FRQVWUXFWLRQ�VFKHGXOH�ZLWK�WKH�//(�FRQVWUXFWLRQ�VFKHGXOH� 

· &LW\�RI�6HDWWOH�PD\�UHTXLUH�DGGLWLRQDO�ULJKW-RI-ZD\�LPSURYHPHQWV�WKDW�UHTXLUH�WLPH�WR�LQFRUSRUDWH� 

· 'HOD\V�LQ�SHUPLWWLQJ�UHYLHZ�UHVXOWLQJ�LQ�VFKHGXOH�H[WHQVLRQ� 

· 6HDWWOH�&LW\�/LJKW�PD\�QHHG�WR�FRQVWUXFW�DGGLWLRQDO�XSJUDGHV�WR�WKH�SRZHU�LQIUDVWUXFWXUH�WR�VXSSO\�WKH�VWDWLRQ� 

3URMHFW�6FKHGXOH 

'HVLJQ�IRU�WKH�6WDWLRQ�UHPDLQV�RQ�VFKHGXOH�IRU�GHOLYHU\�RI�WKH������GHVLJQV��3HUPLWWLQJ�DFWLYLWLHV�IRU�WKH�%XLOGLQJ�DQG�6WUHHW�
,PSURYHPHQW��6,3��SHUPLWV�FRQWLQXH�WR�EH�UHILQHG�DQG�DUH�XQGHU�ZD\��1R�VLJQLILFDQW�FKDQJHV�RFFXUUHG�LQ�WKLV�SHULRG� 

&RQVWUXFWLRQ�RI�WKH�LQLWLDO�FRQVWUXFWLRQ�SDFNDJH�IRU�FROXPQV�	�JLUGHUV�LV�RQJRLQJ��7KH�QH[W�PDMRU�PLOHVWRQH�LV�WKH�67�%RDUG�
GHFLVLRQ�WR�FRQWLQXH�HDUO\�DGYDQFHPHQW�RI�WKH�SURMHFW��SODQQHG�LQ�4������� 

&RPPXQLW\�(QJDJHPHQW 

· 5HYLHZHG�RQOLQH�RSHQ�KRXVH�FRPPXQLW\�IHHGEDFN�RQ�VWDWLRQ�HOHPHQWV�ZLWK�WKH�SURMHFW�WHDP� 
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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(�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�)HEUXDU\�LV�DERYH�WKH�3ODQQHG�)7(�0RQWKO\�$YHUDJH��ZLWK�PRUH�
GHVLJQ�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�  

6WUDGGOHEHQW�IDOVHZRUN 
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/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[ 1�$ 

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� 

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� 

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 

2ULJLQDO�&RQWUDFW�9DOXH ����������� 

&KDQJH�2UGHU�9DOXH ��� 

&XUUHQW�&RQWUDFW�9DOXH ����������� 

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

3HUFHQW�&RPSOHWH ��� 

$XWKRUL]HG�&RQWLQJHQF\ ��������� 

&RQWLQJHQF\�'UDZGRZQ �� 

&RQWLQJHQF\�,QGH[ 1�$ 

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�SURMHFW� 

&RQVWUXFWLRQ�2YHUYLHZ 
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0;o`                         
// /LQN�/LJKW�5DLO 

,-���7ZR-:D\�7UDQVLW�	�+29�2SHUDWLRQV��6WDJH��� 

3URMHFW�6XPPDU\ 

6LQFH�-XQH�������WKH�SURMHFW�KDV�SURYLGHG������+29�DFFHVV�
RQ�,-���EHWZHHQ�6HDWWOH��0HUFHU�,VODQG�DQG�%HOOHYXH� 

6FRSH 7KH�,-���7ZR-:D\�7UDQVLW�DQG�+29�
2SHUDWLRQV���6WDJH����SURMHFW�SURYLGHV�
DSSUR[LPDWHO\�IRXU�PLOHV�RI��+29�ODQHV�LQ�
HDFK�GLUHFWLRQ�RI�WKH�RXWHU�URDGZD\�
EHWZHHQ���WK�$YHQXH�6RXWK�RQ�0HUFHU�
,VODQG�DQG�5DLQLHU�$YHQXH�LQ�6HDWWOH��7KH�
SURMHFW�LQFOXGHV�XSJUDGHV�DQG�UHWURILWV�WR�
WKH�ILUH��OLIH��VDIHW\��DQG�RWKHU�V\VWHPV�LQ�
WKH�0RXQW�%DNHU�DQG�0HUFHU�,VODQG�)LUVW�
+LOO�WXQQHOV��7KH�SURMHFW�DOVR�LQFOXGHV�
UHPDLQLQJ�GRZHO�EDU�UHWURILW�ZRUN�RQ�WKH�
ZHVW�VLGH�RI�/DNH�:DVKLQJWRQ��DQG�WKH�
LQVWDOODWLRQ�RI�VFUHHQLQJ�RQ�WKH�VKDUHG–XVH�
SDWKZD\�RQ�WKH�,-���IORDWLQJ�EULGJH�� 

3KDVH &RQVWUXFWLRQ 

%XGJHW �������0LOOLRQ� 

6FKHGXOH &RQVWUXFWLRQ�&RPSOHWH��'HFHPEHU������
IRU�3ULPDU\�ZRUN��7KLUG�3DUW\�RYHUVLJKW�WR�
FRQWLQXH�WKURXJK����� 

0DMRU�&RQWUDFWV 

 6FRSH 
$JUHHPHQW�&RQWUDFW�

$PRXQW 

:6'27 )LQDO�'HVLJQ ������������ 

:6'27 &0�6HUYLFHV ������������ 

,0&2 &RQVWUXFWLRQ� ������������ 

&LW\�RI�0HUFHU�
,VODQG 

7UDQVSRUWDWLRQ�
0LWLJDWLRQ 

����������� 

:6'27 3( ����������� 

.H\�3URMHFW�$FWLYLWLHV�0LOHVWRQHV 

· &LYLO�&RQVWUXFWLRQ�–�$QFLOODU\�FRQVWUXFWLRQ��,-���&DWFK�%DVLQ�/LG�	�)UDPH�5HSODFHPHQW��6XEVWDQWLDO�&RPSOHWLRQ�JUDQWHG�
��-$XJ-����0%7�+\GUDQW�&RYHU�6DIHW\�5HVWULSLQJ�6XEVWDQWLDO�&RPSOHWLRQ�JUDQWHG��--XQ-��� 

¨ )LQDO�SD\PHQW�IRU�5�$�&RQVWUXFWLRQ�	�&0�6HUYLFHV�WDVN�RUGHU�UHFHLYHG�E\�:6'27 

· 3K\VLFDO�&RPSOHWLRQ��,0&2�&RQWUDFW�–�1RWLILFDWLRQ�WR�EH�LVVXHG�E\�:6'27��SHQGLQJ� 

· 7KLUG�3DUW\�2YHUVLJKW��&LW\�RI�0HUFHU�,VODQG��–�2QJRLQJ�REOLJDWLRQ�WKURXJK�'HFHPEHU����� 

&ORVHO\�0RQLWRUHG�,VVXHV 

:6'27�H[HFXWHG�D�FOHDU-DOO�VHWWOHPHQW�FKDQJH�RUGHU�ZLWK�WKHLU�FRQWUDFWRU�LQ�0D\�IRU�WKH�PDMRU�FRQVWUXFWLRQ�FRQWUDFW�ZRUN��
6XEVWDQWLDO�&RPSOHWLRQ�IRU�WKDW�ZRUN�ZDV�UHWURDFWLYHO\�JUDQWHG�-XQH�������$OO�DQFLOODU\�:6'27�FRQVWUXFWLRQ�ZRUN�LV�
VXEVWDQWLDOO\�FRPSOHWH��WKH�IROORZLQJ�LWHPV�FRQWLQXH�WR�EH�PRQLWRUHG�DW�WKLV�WLPH� 

· &LW\�RI�0HUFHU�,VODQG�OLWLJDWLRQ��0HUFHU�,VODQG�7UDQVSRUWDWLRQ�0LWLJDWLRQ�$JUHHPHQW 
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/LQN�/LJKW�5DLO 
,-���7ZR-:D\�7UDQVLW�	�+29�2SHUDWLRQV��6WDJH��� 

3URMHFW�&RVW�6XPPDU\ 

7KH�IROORZLQJ�WDEOHV�VXPPDUL]H�WKH�FRVW�LQIRUPDWLRQ�IRU�WKH�,-���7ZR-:D\�7UDQVLW�DQG�+29�2SHUDWLRQV��6WDJH����SURMHFW��
([SHQGLWXUHV�IRU�WKH�PRQWK�RI�)HEUXDU\�ZHUH�������.��IRU�67�VWDII�FKDUJHV�DQG�PLQRU�QRQ-FRQWUDFW�H[SHQVHV��:LWK�FRPSOHWLRQ�
RI�WKH�PDMRU�FRQVWUXFWLRQ�ZRUN��D�3URMHFW�EXGJHW�UHVHUYH�ZDV�UHDOL]HG�DQG������0�GH-FRPPLWWHG�IURP�WKH�3URMHFW��WDEOHV�EHORZ�
DUH�LQ�PLOOLRQV�� 

&RVW�&RQWLQJHQF\�0DQDJHPHQW 

,Q�WKH�WDEOH�EHORZ��WKH�$OORFDWHG�&RQWLQJHQF\�LQFOXGHV�:6'27-FRQWUROOHG�FRQVWUXFWLRQ�FRQWLQJHQF\�DQG�WRWDO�67�FRQWUROOHG�
DOORFDWHG�FRQWLQJHQFLHV��0RVW�RI�WKH�UHPDLQLQJ�8QDOORFDWHG�&RQWLQJHQF\��8$&��ZDV�GH-FRPPLWWHG�IURP�WKH�3URMHFW�DV�WKH�
PDMRULW\�RI�ZRUN�KDV�EHHQ�FRPSOHWHG��FXUUHQW�8$&�LV�MXVW�XQGHU�����.��'XH�WR�WKLV�UHGXFWLRQ�	�RYHUDOO�UHGXFWLRQ�RI�3URMHFW�
EXGJHW��WKH�SHUFHQW�RI�RYHUDOO�&XUUHQW�&RQWLQJHQF\�QRZ�FRPSULVHV�������RI�UHPDLQLQJ�WRWDO�SURMHFW�EXGJHW�� 

7DEOHV�LQ�PLOOLRQV��WRWDOV�PD\�QRW�HTXDO�FROXPQ�VXPV�GXH�WR�URXQGLQJ�RI�OLQH�HQWULHV��� 

&RQWLQJHQF\�6WDWXV %DVHOLQH�
$PRXQW 

%DVHOLQH���RI�
7RWDO 

&XUUHQW�
$PRXQW 

&7*�DV���RI��5HPDLQLQJ�
:RUN�%XGJHWHG 

'HVLJQ�$OORZDQFH ���� ���� ���� ���� 

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

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

7RWDO� ����� ����� ���� ����� 

1RWH��7RWDOV�PD\�QRW�HTXDO�FROXPQ�VXPV�GXH�WR�URXQGLQJ�RI�OLQH�HQWULHV��� 

&RVW�6XPPDU\�E\�3KDVH       

3URMHFW�3KDVH %DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLW�
PHQW�WR�
'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

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

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

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

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

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

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

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

&RVW�6XPPDU\�E\�6&&       

6&&�(OHPHQW %DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW� 

$OORFDWLRQ 

&RPPLW�
PHQW�WR�
'DWH 

,QFXUUHG�WR�
'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

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

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

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

7RWDO ������ ������ ������ ������ ������ ���� 
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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�/LQN�([WHQVLRQ�H[SDQGV�OLJKW�UDLO�WR�
(DVW�.LQJ�&RXQW\�YLD�,-���IURP�'RZQ�
WRZQ�6HDWWOH�WR�WKH�2YHUODNH�7UDQVLW�&HQ�
WHU�DUHD�RI�5HGPRQG� 

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

6\VWHPV 6LJQDOV��WUDFWLRQ�HOHFWULILFDWLRQ��DQG�FRP�
PXQLFDWLRQV��6&$'$�� 

3KDVH &RQVWUXFWLRQ 

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

6FKHGXOH 5HYHQXH�6HUYLFH��-XQH����� 

.H\�3URMHFW�$FWLYLWLHV 

· )ORDWLQJ�%ULGJH�5HWURILW��(������&RQWLQXHG�(����FRRUGLQDWHG�DFFHVV�DFWLYLWLHV�RQ�IORDWLQJ�EULGJH��RQJRLQJ�ZD[�WDSH�
UHPRYDO��SURJUHVV�ODQGVFDSLQJ�DFWLYLWLHV�DW�DSSURDFKHV 

· 0HUFHU�,VODQG��(������2QJRLQJ�ILUH�DODUP�WHVWLQJ��0HUFHU�,VODQG�7XQQHO��SURJUHVV�ILQLVKHV��+9$&�%06�FRPPLVVLRQLQJ�
DFWLYLWLHV�DW�0HUFHU�,VODQG�6WDWLRQ� 

· ,'6�WR�0W��%DNHU�7XQQHO��(������3URJUHVV�VLJQ�LQVWDOODWLRQ�LQ�,'6��FRQWLQXH�)�/�6�V\VWHP�LQVWDOODWLRQ�	�WHVWLQJ�LQ�
0W��%DNHU�7XQQHO��RQJRLQJ�-XGNLQV�3DUN�6WDWLRQ�OLJKWLQJ��YHUWLFDO�FRQYH\DQFH��DQG�FRPPLVVLRQLQJ�DFWLYLWLHV� 

· (����6RXWK�%HOOHYXH��&RQWLQXHG�FRPPLVVLRQLQJ�ZRUN�DW�JDUDJH�DQG�VWDWLRQ��SURJUHVVHG�WKHUPLWH�ZHOGLQJ�EDOODVWHG�
WUDFN�DQG�GLUHFW�IL[DWLRQ�WUDFN�DQG�HPHUJHQF\�JXDUGUDLOV�DORQJ�JXLGHZD\��&RQWLQXHG�ZHW�XWLOLW\�SXQFK�OLVW�ZRUN�DORQJ����WK�
$YH��DQG�HPHUJHQF\�ZDONZD\V�DQG�DFRXVWLF�SDQHOV�DORQJ�WKH�,-���JXLGHZD\�� 

· 'RZQWRZQ�%HOOHYXH�WR�6SULQJ�'LVWULFW��(������&RQWLQXHG�3OD]D�DQG�VLGHZDON�JUDGH�DQG�SRXU ��/LJKW�SROH�LQVWDOODWLRQ�
DQG�ZLULQJ�WUDIILF�OLJKW�DW�(DVW�PDLQ�6WDWLRQ��&RQWLQXHG�SODWIRUP�FDQRS\�HOHFWULFDO�DQG�ILUH�SURWHFWLRQ�URXJK-LQV��ZLUH�
SXOOLQJ��LQVWDOODWLRQ�HOHYDWRU�VKDIW�ZDOO�VKHDWKLQJ�DW�:LOEXUWRQ�6WDWLRQ�� 

· %HO-5HG��(������,QVWDOOHG�IHQFLQJ�DURXQG�PDLQWHQDQFH�VWDLU�WRZHU�RQ�DHULDO�JXLGHZD\�DUHD��&RPSOHWHG�EXLOGRXW�RI�HQWUDQFH�
FDQRSLHV�DW�WKH�VWDWLRQ��5HSDLUHG�HPEHGGHG�WUDFN�DQG�LQVWDOOHG�ODQGVFDSLQJ�DW�1(�6SULQJ�%OYG�  

· 65����WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ��(������2YHU ODNH�9LOODJH�6WDWLRQ��296��VLWH�IXUQLVKLQJ�DQG�VWDWLRQ�VLJQDJH�
LQVWDOODWLRQ��296�3HG�%ULGJH�$UW�/RXYHU�LQVWDOODWLRQ�FRQWLQXHG��5HGPRQG�7HFKQRORJ\�6WDWLRQ��576��JDUDJH�EHDP�*35�
6FDQQLQJ�FRQWLQXHG��3URJUHVVHG�VWDWLRQ�FDQRS\�ZRUN��DQG�)O\HU�6WRS�3UHFDVW�WUHDG�DQG�KDQGUDLO�LQVWDOODWLRQ� 

· 6\VWHPV��(������&RQWLQXHG�ZLWK�VXEPLWWDOV��FRPSRQHQW�GHVLJQ�PDQXIDFWXU LQJ�IDEU LFDWLRQ��&RQWLQXHG�LQVWDOODWLRQ�RI�
FRPPXQLFDWLRQ�DQG�VLJQDOLQJ�HTXLSPHQW��DQG�VHWWLQJ�2&6�SROHV���7366�XQLW�GHOLYHUHG�DQG�LQVWDOOHG� 
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/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�LV�
DSSUR[LPDWHO\������0��LQFUHDVLQJ�WKH�WRWDO�H[SHQGLWXUH�WR�GDWH�IURP������%�WR������%��3URMHFW�FRPPLWPHQW�LV�DSSUR[LPDWHO\�
����%�ZLWK�DOO�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�LQ�SODFH��7KH�PDMRU�FRVW�SUHGRPLQDQWO\�GULYHQ�IURP�(�����(����DQG�6\VWHPV�(����
FRQVWUXFWLRQV��,PSDFWV�IURP�&29,'-���FRQWLQXH�WR�EH�DVVHVVHG�DV�ZHOO�DV�RQJRLQJ�PRQLWRULQJ�GXH�WR�WKH�IOXLG�VLWXDWLRQ�RI�WKH�
SDQGHPLF� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 5HGPRQG�7HFKQRORJ\�6WDWLRQ�*DUDJH¶V�VWUXFWXUDO�UHSDLUV�� 

· 'HVLJQ�FKDQJH�GXULQJ�FRQVWUXFWLRQ�SKDVH�SDUWLFXODUO\�DW�RXU�PRVW�WHFKQLFDOO\�FKDOOHQJLQJ�VWDWLRQV� 

· 4XDOLW\��FRQVWUXFWLRQ�VDIHW\�DQG�HQYLURQPHQW�FRPSOLDQFHV� 

· &LYLO�VHJPHQWV�FRQWLQXH�WR�WUHQG�VFKHGXOH�ODWH�LQ�KDQGLQJ�RYHU�DFFHVV�WR�IROORZ�RQ�6\VWHPV�FRQWUDFWRU� 

· &29,'-���SDQGHPLF�UHPDLQV�IOXLG�DQG�FKDOOHQJLQJ�DW�DOO�OHYHOV�RI�SURMHFW�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 ��������� ��������� ��������� ��������� ����� 

/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�����-���� ��������� ��������� ��������� ��������� ��������� ������ 
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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�SLFNXS��
7KLV�SHULRG¶V�SURMHFW�WR�GDWH�H[SHQGLWXUH�WRSSHG�RXW�DW�DSSUR[LPDWHO\������0�ZKHUH�&RQVWUXFWLRQ�3KDVH�LV�UHVSRQVLEOH�IRU�DERXW��
������RU�DSSUR[LPDWHO\������0�RI�)HEUXDU\¶V�H[SHQGLWXUH��7RWDO�SURMHFW�FRVW�LQFXUUHG�WR�GDWH�WRSSHG������%��WR�ZKLFK�DERXW�
����%�ZHUH�UHFRUGHG�LQ�WKH�&RQVWUXFWLRQ�3KDVH��7KH�SURMHFW�H[SHQGLWXUHV�FRQWLQXH�WR�SLFN�XS�DQG�LV�SUHGLFWHG�WR�ULVH�WR�
DSSUR[LPDWHO\������%�E\�-XQH������� 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�IRU�FRQWLQXRXVO\�PRQLWRULQJ�SURMHFW�VWDWXV�DQG�
DVVRFLDWHG�ULVNV� 

7KH�5LVN�0LWLJDWLRQ�0LOHVWRQH�����&RPSOHWLRQ�RI�6(0�7XQQHOLQJ��FRPSOHWHG�LQ���������SUHGLFWHG�WKDW�JLYHQ�WKH�ULVN�SURILOH�LQ�
WKH�SURMHFW��WKHUH�DUH�VXIILFLHQW�VFKHGXOH�DQG�EXGJHW�LQ�WKH�SURMHFW�WR�FRPSOHWH�LQ�DFFRUGDQFH�WR�EDVHOLQH��7KH�QH[W�ULVN�PLWLJDWLRQ�
PLOHVWRQH�LV�LQ������EXW�DQ�LQWHULP�ULVN�³PLOHVWRQH´�ZDV�LQVHUWHG�LQ�IRU�������$�4XDQWLWDWLYH�5LVN�$VVHVVPHQW�ZRUNVKRS�ZDV�
FRPSOHWHG�LQ�2FWREHU�������7KH�45$�5HSRUW�ZDV�ILQDOL]HG�ZLWK�UHVXOWV�GRFXPHQWLQJ�D�JRRG�FRQILGHQFH�WKDW�(/(�ZLOO�FRPSOHWH��
ZLWKLQ�WKH�EDVHOLQH�FRVW�DQG�VFKHGXOHG�5HYHQXH�6HUYLFH�GDWH���7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ULVN�DQG�ULVN�DUHDV� 

· &LYLO�WXUQRYHUV�WR�6\VWHPV�FRQVWUXFWLRQ 

· ,QWHUIDFHV�EHWZHHQ�FRQWUDFWV��DJHQF\�VXSSOLHG�HTXLSPHQW�DQG�WKLUG�SDUW\�MXULVGLFWLRQV 

· &29,'-���SDQGHPLF�FRVW�DQG�VFKHGXOH�LPSDFWV 

· 5HVROXWLRQ�WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ�*DUDJH¶V�VWUXFWXUDO�HOHPHQWV�UHSDLUV 

· 6FRSH�JDSV�EHWZHHQ�&RQVWUXFWLRQ�DQG�2SHUDWLRQV�DV�ZHOO�DV�UHDGLQHVV�IRU�6WDUWXS� 

7KH�3URMHFW�LV�QRZ�LQ�SUHSDUDWLRQ�WR�XSGDWH�WKH�ULVN�UHJLVWHU�IRU�4XDUWHU�������� 

$ 
in

 M
ill

io
n

East Link Cumulative Project Cost Projection
July 2020 through June 2021

as of  February 28, 2021

Late Cumulative Plan

Early Cumulative Plan

[ A ] Actual Cost

[ F ] Forecast

Feb. 2021
A= $2.83B June 2021

F= $2.89B
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/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��'$�GURSV�LQ�
WKLV�SHULRG�IURP�����0��WR�����0�'XH�WR�(����SURFXUHPHQW��'$�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��$&�ZDV�EDODQFH�VKRZV�D�QHW�GHFUHDVH�RI�DSSUR[LPDWHO\�����0�GXH�WR�FRQWLQXHG�DQQXDO�
UHDOORFDWLRQ�RI�EXGJHWV�RIIVHW�E\�QRUPDO�FRQVWUXFWLRQ�FKDQJHV��'HFUHDVH�ZDV�GXH�WR�WKH�UHDOORFDWLRQ�IURP�IXWXUH�FRPPLWPHQWV� 

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\�E\�7\SH 

&RQWLQJHQF\�'UDZGRZQ� 

(DVW�/LQN�3URMHFW¶V�WRWDO�FRQWLQJHQF\�GUDZGRZQ�FRQWLQXHV�WR�WUHQG�ZLWKLQ�SODQ�ZLWK�DQ�RYHUDOO�FRQWLQJHQF\�EDODQFH�DW�
SUR[LPDWHO\�������0��SUHYLRXVO\�������0��DQG�ZLWK�DOO�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV�SURFXUHG��UHPDLQV�DERYH�WKH�EDVHOLQH�
GUDZ�GRZQ�SURMHFWLRQ�DQG�ZHOO�DERYH�ERWK�WKH�PLQLPXP�FRQWLQJHQF\�DQG�WKH�EXIIHUHG��PLQLPXP�SOXV������FRQWLQJHQF\�OHYHOV��
7KH�FRQWLQJHQFLHV�DW�WKH�HQG�RI�)HEUXDU\�UHSUHVHQWHG�WKH�PRQWKO\�QHW�GHFUHDVH�����0�GXH�WR�YDULRXV�FRQVWUXFWLRQ�FKDQJH�RUGHUV�
DQG�D�UHGXFWLRQ�RI�'HVLJQ�$OORZDQFH�LQ�WKH�FRPSOHWLRQ�RI�(����GHVLJQ�DQG�WKH�VXFFHVVIXO�ELGGLQJ�RI�WKH�WKDW�FRQWUDFW�� 

&RQWLQJHQF\�'UDZGRZQ�DV�RI�)HEUXDU\��������� 

$184.1 
$2.7 $2.7 $1.5 

$428.9 

$201.2 $208.5 $207.0 

$182.9 

$130.0 $130.0 $130.0 

$795.9 

$333.9 $341.2 $338.5 
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Design Allowance Allocated Contingency

UAC Total Contingency
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$ 
,0

00
's

Minimum Contingency Buffer (Min +20%) Plan Draw Down Actual Draw Down

MS#1 
Baseline

MS#4
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

February  $338,491M
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

3URMHFW�)ORDW 

(DVW�/LQN�ZDV�EDVHOLQHG�ZLWK�����GD\V�RI�SURJUDP�IORDW��7KH�
FXUUHQW�SURMHFWHG�XVH�RI����GD\V�RI�IORDW�LV�D�UHVXOW�RI�
FXPXODWLYH�LPSDFWV�IURP�DOO�FRQWUDFWV�WKURXJKRXW�������
FXUUHQWO\�UHIOHFWHG�WKURXJK�DQ�XQPLWLJDWHG�ODWH�FRPSOHWLRQ�IRU�
(�����1R�FKDQJH�KDV�EHHQ�LVVXHG�WR�IRUPDOO\�DOORFDWH�IORDW�RQ�
WKH�SURMHFW��WKLV�LV�PHUHO\�D�IRUHFDVW�EDVHG�RQ�FXUUHQW�
SHUIRUPDQFH�WUHQGV��1HJRWLDWLRQV�DUH�XQGHUZD\�ZLWK�WKH�
(����FRQWUDFWRU�WR�UHYLVH�WKHLU�SODQ�EDVHG�RQ�GHOD\HG�DFFHVV�
WR�ZRUN�DUHDV�WKURXJKRXW�WKH�DOLJQPHQW��ZKLFK�PD\�UHVXOW�LQ�
VRPH�WLPH�VDYLQJV��5HYLVHG�IORDW�SURMHFWLRQV�ZLOO�EH�SURYLGHG�
ZKHQ�WKLV�SODQ�LV�IRUPDOL]HG�LQ�4������� 

3URMHFW�6FKHGXOH 

7KH�,QWHJUDWHG�0DVWHU�6FKHGXOH�LV�SUHVHQWHG�EHORZ�� 

(����FRQWLQXHG�)LUH�/LIH�6DIHW\�FRPPLVVLRQLQJ�LQ�0W��%DNHU �WXQQHO��OLJKWLQJ��YHU WLFDO�FRQYH\DQFH��DQG�FRPPLVVLRQLQJ�DW�
-XGNLQV�3DUN�6WDWLRQ��ILUH�DODUP�WHVWLQJ�LQ�0HUFHU�,VODQG�7XQQHO�DQG�FRPPLVVLRQLQJ�DW�WKH�VWDWLRQ��ZD[�WDSH�UHPRYDO� 

(����FRQWLQXHG�DFRXVWLFDO�SDQHO�DQG�HPHUJHQF\�ZDONZD\�LQVWDOODWLRQV�DORQJ�DHU LDO�JXLGHZD\��ILQLVK�ZRUN�DQG�
FRPPLVVLRQLQJ�DW�WKH�VWDWLRQ�DQG�SDUNLQJ�JDUDJH��WKHUPLWH�ZHOG�DQG�VXUYH\�ZRUN�RI�WUDFN��ILQLVKHV�DQG�ODQGVFDSLQJ� 

(����KDV�DFKLHYHG�ILQDO�DFFHSWDQFH� 

(����FRQWLQXHG�SOD]D�DQG�VLGHZDON�JUDGLQJ�DQG�FDQRS\�OLJKWLQJ�DW�(��0DLQ�6WDWLRQ��URXJK-LQV�DW�WKH�6RXWK�3RUWDO�
(OHFWULFDO�%XLOGLQJ��WLOH�LQVWDOODWLRQ�DQG�ILQLVK�ZRUN�DW�%HOOHYXH�'RZQWRZQ�6WDWLRQ��URXJK-LQV�DQG�HOHYDWRU�WHVWLQJ�DW�:LOEXUWRQ� 

(����LQVWDOOHG�IHQFLQJ�DORQJ�WKH�DHU LDO�JXLGHZD\�DQG�DW�WKH�VWDWLRQ��ODQGVFDSLQJ�DQG�WUDFN�UHSDLU �DORQJ�6SU LQJ�%OYG��
ODQGVFDSLQJ�DQG�LUULJDWLRQ�DORQJ����WK�3O� 

(����FRQWLQXHG�ODQGVFDSLQJ�IRU �WKH�6ZHHSHU �6LWH��VLJQDJH�DQG�ODQGVFDSLQJ�DW�296��FRQWLQXHG�576�JDUDJH�FUDFN�UHSDLU ��
UDPS�KDQGUDLOV�DQG�OLJKWLQJ�IRU�WKH�296�SHGHVWULDQ�EULGJH� 

(����FRQWLQXHG�LQVWDOODWLRQ�RI�FRPPXQLFDWLRQV�V\VWHPV�DW�0,6��6��%HOOHYXH�6WDWLRQ�DQG�*DUDJH��:LOEXU WRQ�����WK�����WK��
296��DQG�576��VHW�2&6�SROHV�DQG�LQVWDOOHG�VLJQDO�HTXLSPHQW�DQG�FRQGXLW�DORQJ�FLYLO�VHJPHQWV��VHW�7366-���� 

:RUN�LV�IRUHFDVW�WR�FRPSOHWH�LQ�WLPH�WR�SHUIRUP�SUH-UHYHQXH�VLPXODWLRQ�DV�SODQQHG�DQG�RSHQ�IRU�5HYHQXH�6HUYLFH�E\�-XQH������ 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�HDUO\�6FKHGXOH�3HUIRUPDQFH�,QGH[��63,��IRU�(DVW�/LQN¶V�0DMRU�&RQVWUXFWLRQ�3DFNDJHV�UHPDLQV�DW������IRU�WKLV�SHULRG��ZKLFK�
LQGLFDWHV�FRQWLQXHG�VWHDG\�SHUIRUPDQFH��7KH�ODWH�63,�UHPDLQV������DV�FRQWUDFWRUV�FRQWLQXH�WR�UHVSRQG�WR�&29,'-UHODWHG�
GLVUXSWLRQV�DQG�LQHIILFLHQFLHV��DQG�DWWHPSW�WR�ILQDOL]H�ZRUN�DUHDV�IRU�KDQGRYHU�WR�LQWHUIDFLQJ�FRQWUDFWV� 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�(DVW�/LQN�FULWLFDO�SDWK�LV�FXUUHQWO\�GULYHQ�E\�WKH�(����KDQGRYHU�RI�%HOOHYXH�'RZQWRZQ�6WDWLRQ��IROORZHG�E\�(����2&6�
ZRUN��(DVW�/LQN�FLYLO�FRQWUDFWV�FRQWLQXH�WR�EH�FORVHO\�PRQLWRUHG�IRU�SRWHQWLDO�LPSDFWV�WR�WKH�(����VFKHGXOH�� 
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0.00

1.00

2.00

3.00

Schedule Performance Index (SPI)
East Link Major Construction

as of February 28, 2021

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

(DVW�/LQN�([WHQVLRQ 

3URMHFW�&DVK�)ORZ�3URMHFWLRQ 

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

7KH�SHUFHQW�FRPSOHWH�DQDO\VLV�LV�EDVHG�RQ�D�ZHLJKWHG�PHDVXUHPHQW�DPRQJ�WKH�VHYHQ�PDMRU�FRQVWUXFWLRQ�FRQWUDFWV¶�VFKHGXOH��
GXUDWLRQ�DQG�FRVW��7KH�JUDSK�EHORZ�VKRZV�WKH�DJJUHJDWH�FRVW�SURJUHVVLRQ�IRU�WKHVH�FRQVWUXFWLRQ�FRQWUDFWV��3HUIRUPDQFH�UHPDLQV�
VOLJKWO\�EHORZ�WKH�ODWH�SURMHFWLRQ��$OWKRXJK�SURJUHVV�LV�OLNHO\�WR�FRQWLQXH�WR�WUHQG�EHORZ�WKH�ODWH�FXUYH��SHUIRUPDQFH�LV�VWHDG\�
DQG�WKH�SURMHFW�LV�VWLOO�DQWLFLSDWHG�WR�ILQLVK�ZLWKLQ�WKH�RULJLQDO�EDVHOLQH�SURMHFWLRQ� 

(����65����WR�5HGPRQG�7HFKQRORJ\�6WDWLRQ��296�3HGHVWULDQ�%ULGJH�DUW�LQVWDOODWLRQ�E\�/HR�%HUN�SL[HODWHV�FRORUIXOO\�RYHU�65���� 

$ 
in

 m
ill

io
n

East Link Major Construction Progress Curve
as of February 28, 2021

Cumu. EV to Date

Late
Cumu. Value

Early
Cumu. Value

Physical % Complete 
as of 2/28/2021= 90.3%

Early    $2.02B, 97%
Late     $1.96B, 94.4%
Actual  $1.9B, 91.6%
Total    $2.2B
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

&RPPXQLW\�(QJDJHPHQW 

· 2QJRLQJ�GLVWULEXWLRQ�RI�ZHHNO\�FRQVWUXFWLRQ�DOHUWV�IRU�PDLQWHQDQFH�RI�WUDIILF�DFWLYLWLHV�IRU�0HUFHU�,VODQG��%HOOHYXH�DQG�
5HGPRQG��:KLOH�PDLQWDLQLQJ�SURSHU�VRFLDO�GLVWDQFLQJ��FRPPXQLFDWHG�ZLWK�QXPHURXV�QHLJKERUV�DERXW�XSFRPLQJ�PDMRU�
WUDIILF�FKDQJHV��LQFOXGLQJ�IXOO�FORVXUHV��)HEUXDU\¶V�IRFXV��SHGHVWULDQ�GHWRXU�RQ���UG�$YH��-36�KHDGKRXVH��FRPPXQLFDWLQJ�
ZLWK�UHVLGHQWV�RQ�RQJRLQJ�ZRUN�QHDU�VXUSOXV�SURSHUWLHV�RQ����WK��FRQWLQXHG�FRRUGLQDWLRQ�RI�IXWXUH�7366�GHOLYHULHV���
FRRUGLQDWLRQ�RI�WLFNHW�PDFKLQHV�UHORFDWLRQ�QRWLILFDWLRQ�RQ�%HOOHYXH�7UDQVLW�&HQWHU�DQG�DGGUHVV�VHFXULW\�FRQFHUQV�GXH�WR�
*UHHQ�6RXQG�:DOO�UHPRYDO�RQ����WK�3O� 

· 2QJRLQJ�HQJDJHPHQW�ZLWK�LQGLYLGXDO�SURSHUW\�RZQHUV��PHPEHUV�RI�WKH�SXEOLF�DQG�LPSDFWHG�QHLJKERUV�RQ�D�YDULHW\�RI�
FRQFHUQV�LQFOXGLQJ�SURSHUW\�DFTXLVLWLRQ��FRQVWUXFWLRQ�HDVHPHQWV��QLJKW�WLPH�QRLVH��WUDIILF��DFFHVV��PDLQWHQDQFH�RI�WUDIILF� 

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�PRVWO\�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� 

(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�UHSRUWLQJ�SHULRGV� � 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�SODQQHG�)7(�PRQWKO\�DYHUDJH�LV�WKH�PRQWKO\�DQQXDOL]HG�DYHUDJH�RI����PRQWKV��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�DFWXDOV�WKURXJK�)HEUXDU\�RI�������&RQVXOWDQWV�XWLOL]DWLRQ��FXUUHQWO\��DUH�GHSHQGHQW�RQ�WKH�HIIRUWV�WR�PDQDJH�
FRQVWUXFWLRQ��7KH�PRQWKO\�DYHUDJH�LV�WUHQGLQJ�RYHU�WKH�SODQ�DQG�LV�SUHGLFWHG�WR�GHFOLQH�DQG�FXUUHQW�RYHUDJH�LV�QRW�LQGLFDWLYH�RI�
EXGJHW�RYHUDJH��7KDW�VDLG��ORQJHU�WKDQ�DQWLFLSDWHG�FRQVWUXFWLRQ�GXUDWLRQ�FRXSOLQJ�ZLWK�&29,'-���UHPDLQLQJ�D�IOXLG�VLWXDWLRQ��LW�
LV�KDUG�WR�SUHGLFW�KRZ�WKH�DQQXDO�SODQ�ZLOO�XQIROG�DFFRUGLQJO\��� 

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$/ ����� ����� ���� 

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 

(DVW�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

&RQVWUXFWLRQ�6DIHW\ 

'DWD��0HDVXUH )HEUXDU\����� <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�� 

����  
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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�� 

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�(���� 

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

(����'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��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�7UDFWLRQ�3RZHU�(OHFWULILFDWLRQ��2YHUKHDG�&DWHQDU\�6\VWHP��7UDLQ�
6LJQDOV�DQG�&RPPXQLFDWLRQ�6\VWHP��&RPELQHG�ZLWK�1RUWKJDWH�/LQN�1�����>+HDY\�&LYLO�*&�&0@� 

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

(����6RXWK�%HOOHYXH��$UW�LQVWDOODWLRQ�E\�9LFNL�6FXUL�FRPSULVHV�RI�FRPSOH[�OHDI-OLNH�GUDZLQJV�IRXQG�QHDUE\�YLFLQLW\� 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

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

&XUUHQW�3URJUHVV 
:HVW�6HJPHQW��3URJUHVV�VLJQ�LQVWDOODWLRQ�LQ�,'6��FRQWLQXH�)�/�6�V\VWHP�LQVWDOODWLRQ�	�WHVWLQJ�LQ�0W��%DNHU�7XQQHO��RQJRLQJ 

-XGNLQV�3DUN�6WDWLRQ�OLJKWLQJ��YHUWLFDO�FRQYH\DQFH��DQG�FRPPLVVLRQLQJ�DFWLYLWLHV� 

&HQWHU�6HJPHQW��&RQWLQXHG�(����FRRUGLQDWHG�DFFHVV�DFWLYLWLHV�RQ�IORDWLQJ�EULGJH��RQJRLQJ�ZD[�WDSH�UHPRYDO��SURJUHVV�
ODQGVFDSLQJ�DFWLYLWLHV�DW�DSSURDFKHV� 

(DVW�6HJPHQW��2QJRLQJ�ILUH�DODUP�WHVWLQJ��0HUFHU �,VODQG�7XQQHO��SURJUHVV�ILQLVKHV��+9$&�%06�FRPPLVVLRQLQJ�DFWLYLWLHV�
DW�0HUFHU�,VODQG�6WDWLRQ� 

6FKHGXOH�6XPPDU\ 

7KH�FULWLFDO�SDWK�IRU�WKLV�SURMHFW�FXUUHQWO\�UXQV�WKURXJK�(����LQVWDOODWLRQ�RI�ILEHU�UHTXLUHG�IRU�ILQDO�WHVWLQJ�LQ�WKH�WXQQHOV��7KH�
FRQWUDFWRU¶V�)HEUXDU\�XSGDWH�LV�SUHVHQWHG�EHORZ��7KH�(����6\VWHPV�FRQWUDFWRU�KDV�EHHQ�JUDQWHG�DFFHVV�WR�DOO�DUHDV�LQFOXGHG�
XQGHU�0LOHVWRQH����DQG�FRRUGLQDWHG�DFFHVV�WR�UHPDLQLQJ�ZRUN�DUHDV�LV�XQGHUZD\� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KURXJK�)HEUXDU\��UHSRUWHG�FXPXODWLYH�63,-(DUO\�LV�UHSRUWHG�
DW�������ZLWK�63,-/DWH�DOVR�DW�������7KLV�LQGLFDWHV�WKH�
FRQWUDFWRU�LV�QHDUO\�RQ�WDUJHW�ZLWK�ERWK�HDUO\�	�ODWH�VWDUW�
ILQLVK�VFKHGXOH�SHUIRUPDQFH��DOWKRXJK�WKH�FXUUHQW�SURJUHVV�
XSGDWH�LV�XQGHU�UHYLHZ��&RQWUDFWRU�GHOD\�LPSDFWV�FRQWLQXH�WR�
EH�HYDOXDWHG��D�SODQ�WR�UHDOLJQ�VHYHUDO�ODJJLQJ�DFWLYLWLHV�ZLWK�
WKH�SRVW-DFFHSWDQFH�SHULRG�LV�LQ�QHJRWLDWLRQV��DQG�0LOHVWRQHV�
��	���QHJRWLDWLRQV�FRQWLQXH��&RQWUDFW�LQWHUIDFH�FRRUGLQDWLRQ�
ZLWK�WKH�(����FRQWUDFWRU�FRQWLQXHV��DFFHVV�FRRUGLQDWLRQ�LV�
RQJRLQJ��DQG�WKH�(����FRQWUDFWRU�KDV�EHJXQ�DFWLYLWLHV�DORQJ�
WKH�(����DOLJQPHQW� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· :HVW�6HJPHQW��3URJUHVV�VLJQ�LQVWDOODWLRQ��,'6�$UHD�
+��FRQWLQXH�)�/�6�V\VWHP�LQVWDOO�	�WHVW�LQ�0W��%DNHU�
7XQQHO��RQJRLQJ�-XGNLQV�3DUN�6WDWLRQ�OLJKWLQJ��YHUWLFDO�
FRQYH\DQFH��DQG�FRPPLVVLRQLQJ�DFWLYLWLHV 

· &HQWHU�6HJPHQW��&RQWLQXHG�(����FRRUGLQDWHG�DFFHVV�
DFWLYLWLHV�RQ�IORDWLQJ�EULGJH��RQJRLQJ�ZD[�WDSH�UHPRYDO��
DQG�ODQGVFDSLQJ�DW�DSSURDFKHV 

· (DVW�6HJPHQW��2QJRLQJ�ILUH�DODUP�WHVWLQJ��0HUFHU�
,VODQG�7XQQHO��SURJUHVV�ILQLVKHV��+9$&�%06�
FRPPLVVLRQLQJ�DFWLYLWLHV�DW�0HUFHU�,VODQG�6WDWLRQ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

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

· &29,'-���LPSDFWV 

· 5HTXLUHPHQW�IRU�VKLHOGLQJ�QRQ-FRQGXFWLYH�ZLUHV�IRU�WKH�
FDWKRGLF�SURWHFWLRQ�RQ�IORDWLQJ�EULGJH 

· :D[-7DSH�5HPRYDO�IURP�1\ORQ�,QVHUWV�RQ�IORDWLQJ�
EULGJH 

· ,'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[ ��� 

&UHZV�UHPRYH�ZD[�WDSH�IURP�WUDFN�DWWDFKPHQWV�RQ�IORDWLQJ�EULGJH 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�6RXWK�%HOOHYXH� 

&XUUHQW�3URJUHVV� 

,-���)O\RYHU��&RQWLQXHG�JXLGHZD\�HPHUJHQF\�ZDONZD\�ZRUN�LQFOXGLQJ�DFRXVWLF�SDQHOV��3HU IRUPHG�HOHFWU LFDO�IHHGHU �WR�
7UDFWLRQ�3RZHU�6XEVWDWLRQ��7366��DFWLYLWLHV��DV�ZHOO�DV�LQVWDOODWLRQ�YHULILFDWLRQ�RI�WUHQFK�V\VWHPV�UDFHZD\V� 

%HOOHYXH�:D\�6(��&RQWLQXHG�$'$�UDPS�ZRUN�DW�:LQWHUV�+RXVH�DQG�JUDGLQJ�DQG�FRPSDFWLQJ�RI�SDUNLQJ�DUHD�DW�:LQWHUV�+RXVH��
3HUIRUPHG�ILQDO�JUDGH�VORSH�WR�VRXWK�DFFHVV�URDG� 

6��%HOOHYXH�6WD��3	5��&RQWLQXHG�JDUDJH�DQG�VWDWLRQ�ILQLVKHV�LQFOXGLQJ�FRPPLVVLRQLQJ�DFWLYLWLHV�LQ�ERWK��LQVWDOOHG�PHWDO�
SDQHOV�DW�EXV�VWRS�DQG�PHWDO�PHVK�IHQFH�E\�WKH�VWDWLRQ� 

:\H-WR-(DVW�0DLQ�DQG�7UDFN�:RUN���)LQLVKHG�JUDGLQJ�ZHVW�RI�ZDOO����%��IRUPHG�DQG�SRXUHG�VWUHHW�JXWWHU �DW�6(���WK�
DQG�FRQWLQXHG�ZLWK�ZHW�XWLOLWLHV�SXQFK�OLVW�LWHPV���&RQWLQXHG�WKHUPLWH�ZHOG��GH-VWUHVV�DQG�VXUYH\�RI�GLUHFW�IL[DWLRQ��')��WUDFN� 

6FKHGXOH�6XPPDU\ 

7KH�FULWLFDO�SDWK�IRU�WKLV�SURMHFW�FXUUHQWO\�UXQV�WKURXJK�ILQLVK�ZRUN�DQG�ILQDO�ODQGVFDSLQJ��7KH�FRQWUDFWRU¶V�-DQXDU\�XSGDWH�LV�
SUHVHQWHG�EHORZ��7KLV�VFKHGXOH�VXEPLWWDO�ZDV�UHMHFWHG�GXH�WR�QRQ-FRPSOLDQFH�ZLWK�67�VSHFLILFDWLRQV�DQG�D�FRUUHFWHG�VXEPLWWDO�
KDV�QRW�\HW�EHHQ�UHFHLYHG��7KH�FRQWUDFWRU�KDV�JUDQWHG�VWDWLRQ�DQG�SDUNLQJ�JDUDJH�DFFHVV�WR�WKH�(����V\VWHPV�FRQWUDFWRU��WUDFN�
DFFHVV�LV�DQWLFLSDWHG�ZLWKLQ�WKH�QH[W�WZR�PRQWKV�� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�&RQWUDFWRU�LV�EHKLQG�WKHLU�EDVHOLQH�VXEVWDQWLDO�FRPSOHWLRQ�
GDWH���:KLOH�WKH�63,�HDUO\�DQG�ODWH��ERWK�VKRZ�DV������DV�RI�
'HFHPEHU��WKH�FRQWUDFWRU�FRQWLQXHV�WR�UHPDLQ�VOLJKWO\�EHKLQG���
7KLV�LV�SULPDULO\�GXH�6\VWHP�,QWHUIDFH�'DWD�7DEOH�FKDQJHV�67�
LPSOHPHQWHG�DQG�VWDWLRQ�GHOD\V��&ULWLFDO�SDWK�FXUUHQWO\�LV�
ILQLVK�ZRUN��DV�ZHOO�DV�ILQDO�ODQGVFDSLQJ�� 
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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[ ��� 

·��$PRXQW�H[FOXGHV�EHWWHUPHQWV�DQG�67$57�� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &29,'-���LPSDFWV 

· :RUNLQJ�DGMDFHQW�WR�ZHWODQG�DUHDV��HQYLURQPHQWDO�
FRPSOLDQFH�FRQFHUQV 

 

7UDFN�ZRUN�RQ�DHULDO�JXLGHZD\ 

E320 South Bellevue Construction

I-90 Flyover Bellevue Way SE

S. Bellevue Station 
and Garage

Winters
House

Wye to East Main

E130 
Segment
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ta
ti

o
n

1H[W�3HULRG¶V�$FWLYLWLHV 

· ,-���)O\RYHU��&RQWLQXH�HPHUJHQF\�ZDONZD\V�DFRXVWLF�
ZRUN�RQ�JXLGHZD\�DQG�LQVWDOODWLRQ�YHULILFDWLRQ�RI�
UDFHZD\V 

· %HOOHYXH�:D\�6(��&RQWLQXH�$'$�UDPS�LQVWDOO�DQG�
JUDGLQJ�DQG�FRPSDFWLQJ�DW�:LQWHUV�+RXVH�IRU�SDUNLQJ 

· 6��%HOOHYXH�6WD��3	5��2QJRLQJ�FRPPLVVLRQLQJ�ZRUN�DW�
JDUDJH�DQG�VWDWLRQ� 

· :\H-WR-(DVW�0DLQ�DQG�7UDFN�:RUN��3URJUHVV�ZLWK�
UDLOURDG�FURVVLQJ�DQG�WKHUPLWH�ZHOG�DQG�GLVWUHVV�RI�')�
WUDFN��6WDUW�KDQG�GUHVVLQJ�EDOODVW� 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�'RZQWRZQ�%HOOHYXH�7XQQHO 

&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�$ 

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

· 6RXQG�7UDQVLW�LVVXHG�)LQDO�$FFHSWDQFH�WR�FRQWUDFWRU�RQ�1RYHPEHU����������� 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

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

6FKHGXOH�6XPPDU\ 

7KH�FULWLFDO�SDWK�IRU�WKLV�SURMHFW�QRZ�UXQV�WKURXJK�%HOOHYXH�'RZQWRZQ�6WDWLRQ��3KDVHG�KDQGRYHUV�RI�ZRUN�DUHDV�WR�WKH�(����
FRQWUDFWRU�KDYH�EHJXQ��FXUUHQWO\�WKH\�KDYH�DFFHVV�WR�DOO�WUDFN�HDVW�RI�WKH�WXQQHO�DQG����WK�VWDWLRQ��DV�ZHOO�DV�FRRUGLQDWHG�DFFHVV�
DW�:LOEXUWRQ�6WDWLRQ�DQG�LQ�WKH�GRZQWRZQ�WXQQHO� 

&XUUHQW�3URJUHVV 

(DVW�0DLQ�6WDWLRQ���&RQWLQXHG�3OD]D�DQG�VLGHZDON�JUDGH�DQG�SRXU��/LJKW�SROH�LQVWDOODWLRQ�DQG�ZLU LQJ�WUDIILF�OLJKW��
&RQWLQXHG�(OHFWULFDO�URXJK-LQV�DW�VWDWLRQ�FDQRS\�DQG�(OHFWULFDO�%XLOGLQJ� 

%HOOHYXH�'RZQWRZQ�6WDWLRQ��%'6����&RQWLQXHG�LQVWDOODWLRQ�RI�FXU WDLQ�ZDOOV��SXEOLF�VWDLU �FHLOLQJ�SDQHO�LQVWDOODWLRQ��JOD]LQJ�
DQG�VWDLUV�KDQG�UDLO�LQVWDOODWLRQ��&RQWLQXHG�WLOH�LQVWDOODWLRQ�DW�SODWIRUP�OHYHO�DQG�HPSOR\HH�EDWKURRPV��&RQWLQXHG�ZRUN�RQ�SOD]D�
PRQXPHQW�SRRO�ZDWHU�IHDWXUH�ZDOO� 

:LOEXUWRQ�6WDWLRQ���&RQWLQXHG�LQVWDOODWLRQ�RI�RYHUKDQJLQJ�PHWDO�SDQHO�DQG�1RU WK�DQG�6RXWK�SOD]D�ZDOO�PHWDO�SDQHO���
SOD]D�OHYHO�FXUWDLQ�ZDOO�DQG�SODWIRUP�VWXG�IUDPLQJ�DQG�VKHDWKLQJ��&RQWLQXHG�SODWIRUP�FDQRS\�HOHFWULFDO�DQG�ILUH�SURWHFWLRQ�URXJK
-LQV��ZLUH�SXOOLQJ��LQVWDOODWLRQ�HOHYDWRU�VKDIW�ZDOO�VKHDWKLQJ� 

7UDFN�:RUN���/LQH�DQG�JUDGH�EDOODVWHG�WUDFN�ZRUN�IURP��(DVW�0DLQ�6WDWLRQ�WR�WKH�WLH-LQ�ZLWK�WKH�(����SURMHFW� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KLV�SHULRG��WKH�63,-(DUO\�LV�DW������DQG�WKH�63,-/DWH�LV�DW�
������7KH�ODJ�RQ�63,�(DUO\�LV�PRVWO\�GXH�WR�GHOD\�DW�'%6�DQG�
:LOEXUWRQ�6WDWLRQ�ZKLFK�VRPH�'HVLJQ�FKDQJHV�FDXVHG�
UHZRUN�DQG�UH-VHTXHQFLQJ�QRQ-FULWLFDO�DFWLYLWLHV�LQ�WKHVH�
DUHDV��([SHFWDWLRQ�LV�WR�VHH�LPSURYHPHQW�LQ�63,�WUHQGV�DV�
SURJUHVV�EHLQJ�PDGH�RQ�GHVLJQ�FKDQJHV��6ZLWFKJHDU�
SURFXUHPHQW�LV�FRQILUPHG�DQG�-HW�)DQV�EHLQJ�GHOLYHUHG�WR�WKH�
VLWH� 
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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[ ��� 
%'6�VWUHHW�OHYHO�VRXWK�YLHZ 

1H[W�3HULRG¶V�$FWLYLWLHV 

· (DVW�0DLQ�6WDWLRQ��&RQWLQXH�(OHFWU LFDO��0HFKDQLFDO��
URXJK-LQ��SOD]D�DQG�VLGHZDON�JUDGH�DQG�SRXU��,QVWDOO�OLJKW�
IL[WXUHV��&RPPHQFH�ODQGVFDSLQJ� 

· %'6��&RQWLQXH�3OD]D�PRQXPHQW�SRRO�ZDWHU �IHDWXUH�
ZDOO��FDQRS\�JOD]LQJ��WLOH�LQVWDOODWLRQ��VWDLUV�PHWDO�SDQHO�
LQVWDOODWLRQ� 

· :LOEXUWRQ�6WDWLRQ��&RQWLQXH�LQVWDOODWLRQ�RI�FXU WDLQ�
ZDOO�SODWIRUP��FDQRS\�RYHUKDQJ�PHWDO�SDQHO�DQG�GRRU�
KDUG�ZDUHV��(OHYDWRU�VKDIW�ZDOO�ZDWHU�DQG�DLU�EDUULHU�
DSSOLFDWLRQ� 

· ���WK�6WDWLRQ��&RQWLQXH�LQVWDOO�SODWIRUP�OLJKW�EDU��
SXEOLF�VWDLU�ELNH�UXQQHO��6RXWK�KHDG�KRXVH�FRQYH\DQFH�
FRPPLVVLRQLQJ�DQG�WHVWLQJ�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &RQWLQXHG�LQHIILFLHQFLHV�LQ�DGKHULQJ�WR�&29,'-���
VDIHW\�UHTXLUHPHQWV�ZLOO�FRQWLQXH�WR�LPSDFW�SURJUHVV�� 

· 7KH�&RQWUDFWRU�KDV�FRQILUPHG�WKH�SURFXUHPHQW�RI�
VZLWFKJHDU�DW�%'6�DQG�ZRUN�ZLWK�WKHLU�VXEFRQWUDFWRU¶V�
WR�SURYLGH�DFFHSWDEOH�VXEPLWWDOV�IRU�WKH�SURFXUHPHQW�RI�
WKH�WUDQVIRUPHU��VQXEEHU��DQG�RWKHU�DVVRFLDWHG�
HTXLSPHQW��+RZHYHU��WKH�UHODWHG�GHOD\V�FRQWLQXH�WR�
LPSDFW�WKH�SURMHFW�VFKHGXOH�DQG�FRQWLQXH�WR�LPSHGH�(����
DFFHVV��$OVR��VFKHGXOH�VOLSSDJH�DQG�RU�ULVNV�DUH�GLVFXVVHG�
ZHHNO\�DQG�UHVSHFWLYH�PLWLJDWLRQ�UHFRYHU\�DFWLRQV�DUH�
LGHQWLILHG�GXULQJ�ZHHNO\�PHHWLQJ� 

'RZQWRZQ�%HOOHYXH�6WDWLRQ�6RXWK�SODQ 

February 2021 Page 71 of 205



 

/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

&RQWUDFW�(����–�%HO-5HG 

&XUUHQW�3URJUHVV 

$HULDO�*XLGHZD\�DUHD��,QVWDOOHG�IHQFLQJ�DQG�SDYHG�DFFHVV�URDG�DURXQG�PDLQWHQDQFH�VWDLU �WRZHU� 

���WK�$YH�6WDWLRQ��,QVWDOOHG�JXDUGUDLO��DU WLVWLF�UDLOLQJ��FKDLQ�DQG�GHFRUDWLYH�IHQFLQJ��&RPSOHWHG�EXLOGRXW�RI�HQWUDQFH�
FDQRS\��3XOOHG�V\VWHP�FRQGXFWRUV��3ODFHG�VLGHZDON�DQG�FXUE�DW�FURVVLQJ��,QVWDOOHG�LUULJDWLRQ��SHUPDQHQW�VLJQDJH�� 

1(�6SULQJ�%OYG��5HSDLUHG�HPEHGGHG�WUDFN��,QVWDOOHG�ODQGVFDSLQJ��,QVWDOOHG�PHWDO�VDIHW\�UDLO� 

���WK�3O�1(��,QVWDOOHG�ODQGVFDSLQJ�DQG�LU U LJDWLRQ��,QVWDOOHG�PHWDO�VDIHW\�UDLO��,QVWDOOHG�SHUPDQHQW�VLJQDJH�� 

6FKHGXOH�6XPPDU\ 

&ULWLFDO�SDWK�RI�WKLV�SURMHFW�VHJPHQW�QRZ�UXQV�WKURXJK�UHSDLUV�WR�WKH�HPEHGGHG�WUDFN��7KH�FRQWUDFWRU¶V�'HFHPEHU�XSGDWH�LV�
SUHVHQWHG�EHORZ��$�-DQXDU\�XSGDWH�KDV�QRW�EHHQ�VXEPLWWHG��67�LV�ZRUNLQJ�ZLWK�WKH�FRQWUDFWRU��WR�SUHVHUYH�WKH�LQWHUIDFH�ZLWK�WKH�
(����V\VWHPV�FRQWUDFWRU��$FFHVV�WR����WK�6WDWLRQ�KDV�EHHQ�JUDQWHG� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�&RQWUDFWRU�LV�EHKLQG�RQ�WKHLU�VXEVWDQWLDO�FRPSOHWLRQ�GDWH��
7KLV�6FKHGXOH�3HUIRUPDQFH�,QGH[�FKDUW�KDV�EHHQ�XSGDWHG�DV�
RI�'HFHPEHU�������ZKLFK�LV�WKH�ODWHVW�VFKHGXOH�VXEPLWWDO���
&RQWUDFWRU�KDV�EHHQ�WDUG\�ZLWK�WKHLU�VFKHGXOH��7KH�63,-(DUO\�
LV�DW������DQG�WKH�63,-/DWH�LV�DW�������7KHVH�QXPEHUV�LQGLFDWH�
WKDW�WKH�FRQWUDFWRU�LV�ULJKW�RQ�WUDFN�ZLWK�WKHLU�FXUUHQW�HDUO\�
DQG�ODWH�SHUIRUPDQFHV��� 

0.0

0.5

1.0

1.5

Schedule Performance Index (SPI) 
as of December 31, 2020

SPI-Plan

SPI-Early

SPI-Late

1.02
1.02
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

(����&RQVWUXFWLRQ�:RUN�$UHDV 

1H[W�3HULRG¶V�$FWLYLWLHV 

$HULDO�*XLGHZD\�DUHD��&RQWLQXH�LQVWDOO�IHQFLQJ�DQG�SDYH�
DFFHVV�URDG�WR�PDLQWHQDQFH�VWDLU�WRZHU�� 

���WK�$YH�6WDWLRQ��,QVWDOO�OLJKW�SROHV��3XOO�FRQGXFWRUV��
,QVWDOO�LUULJDWLRQ��&RPPLVVLRQLQJ�RI�HOHFWULFDO�LQVWDOODWLRQV�� 

1(�6SULQJ�%OYG��5HSDLU �HPEHGGHG�WUDFN��LQVWDOO�
SHUPDQHQW�VLJQDJH��,QVWDOO�PHWDO�VDIHW\�UDLOLQJ��,QVWDOO�UDLO�
OXEULFDWRU� 

���WK�3ODFH�1(��&RQWLQXH�LQVWDOO�SHUPDQHQW�VLJQDJH��
,QVWDOO�PHWDO�VDIHW\�UDLO��,QVWDOO�LUULJDWLRQ�DQG�ODQGVFDSLQJ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 7KHUH�DUH�QRQ-FRPSOLDQW�WUDFN�LQ�YDULRXV�VWDJHV�RI�
FRQVWUXFWLRQ��6RXQG�7UDQVLW�LV�PRQLWRULQJ�FRQWUDFWRU¶V�
FRUUHFWLYH�PHWKRG�DFWLRQ�SODQ�WR�EULQJ�WKH�UDLO�DOLJQPHQW�
EDFN�ZLWKLQ�VSHFLILHG�WROHUDQFHV� 

· 7KHUH�DUH�VHYHUDO�7HPSRUDU\�&RQVWUXFWLRQ�(DVHPHQWV�
�7&(��ZLWK�XSFRPLQJ�H[SLUDWLRQ�GDWHV��7KH�&RQWUDFWRU�
QHHGV�WR�ZRUN�RXW�DQ�DJUHHPHQW�ZLWK�WKH�SURSHUW\�RZQHUV�
ZKHUH�H[WHQVLRQV�DUH�QRW�JUDQWHG�DQG�ZRUN�KDV�QRW�EHHQ�
FRPSOHWHG�� 

 

&RVW�6XPPDU\ 

3LFWXUH�VKRZLQJ�WKH�FRUUHFW�GULOOLQJ�GHSWK�IRU�UHLQIRUFLQJ�
VWHHO�ORRLQJ�VRXWKZHVW�� 

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[ ���� 
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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

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

6FKHGXOH�6XPPDU\ 

7KH�FULWLFDO�SDWK�FXUUHQWO\�UXQV�WKURXJK�WKH�VZHHSHU�VLWH�ODQGVFDSLQJ�LQ�:RUN�$UHD����7KH�(����FRQWUDFWRU�QRZ�KDV�DFFHVV�WR��DOO�
ZRUN�DUHDV� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KH�0D\�-XQH�-XO\�SD\�DSSV�DUH�EHLQJ�ZLWKKHOG�GXH�WR�
GHIHFWLYH�VWUXFWXUDO�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�WKH�576�
JDUDJH��6FKHGXOH�3HUIRUPDQFH�,QGH[�FKDUW�KDV�EHHQ�XSGDWHG�
SHU�WKH�ODWHVW�VFKHGXOH�VXEPLWWDO��(DUO\�DQG�ODWH�63,�DUH�ERWK�
������7KH�ODJ�RQ�63,�FXUYHV�DUH�VNHZHG�WR�WKH�ODWH�ILQLVK�
EHFDXVH�RI�SHQGLQJ�FRPPHUFLDO�UHVROXWLRQ�RI�WKH�576�
SHGHVWULDQ�EULGJH�VFRSH�WKDW�ZDV�WHUPLQDWHG�IURP�WKH�SURMHFW�� 

���� 

&XUUHQW�3URJUHVV 

'HVLJQ��1RWLFH�RI�'HVLJQ�&KDQJH�ZRUN�LV�VWLOO�RQJRLQJ�WR�LQFOXGH�67�DQG�.+�LQLWLDWHG�FKDQJHV��'HVLJQ�FKDQJHV�LQFOXGH�
6ZHHSHU�6LWH�$FFHVV�5RDG�DQG�&OHDU�=RQH�3URWHFWLRQ��.+�KDV�SUHVHQWHG�D�JDUDJH�UHSDLU�GHVLJQ�DQG�67�KDV�SUHVHQWHG�DQ�
DGGLWLRQDO�SHHU�UHYLHZ�GXH�WR�JDUDJH�EHDP�FUDFNV�EHLQJ�GLVFRYHUHG�DQG�LV�XQGHU�MRLQW�67�UHYLHZ�� 

&RQVWUXFWLRQ�� 

· :RUN�$UHD��:$������3DUN�SODFH�SHULPHWHU�IHQFLQJ�FRQWLQXHG� 

· :$�����6ZHHSHU�6LWH�VORSH�SURWHFWLRQ�DQG�SXQFK�OLVW�ZRUN�IRU�$HULDO�*XLGHZD\�FRQWLQXH��&OHDULQJ�DQG�JUXEELQJ�EHWZHHQ�
296�DQG�576�IRU�&OHDU�=RQH��LQVWDOODWLRQ�RI�JXDUGUDLO�DW�&OHDU�=RQH�� 

· :$�������2YHUODNH�9LOODJH�6WDWLRQ��296��VLJQDJH�LQVWDOODWLRQ��VLWH�IXUQLVKLQJV��DQG�OLJKWLQJ�LQVWDOODWLRQ�� 

· :$������$OO�PDMRU�FRQVWUXFWLRQ�DFWLYLWLHV�FRPSOHWH�LQ�WKLV�DUHD� 

· :$������/HDVHG�2IILFH�%XLOGLQJ�SXQFK�OLVW�ZRUN��5HGPRQG�7HFKQRORJ\�6WDWLRQ��576���VLJQDJH�LQVWDOODWLRQ��SODQWLQJ�
ODQGVFDSLQJ��*35�VFDQQLQJ�RI�*DUDJH�%HDP�RQJRLQJ��)O\HU�6WRS�SUHFDVW�WUHDG�KDQGUDLO�LQVWDOODWLRQ��DQG�FRQWLQXHG�FDQRS\�
ZRUN�� 

· :$�����3DSHUFOLS�KDQGUDLOV�DQG�OLJKWLQJ�LQVWDOODWLRQ�FRQWLQXHG��LQVWDOODWLRQ�RI�$UW�/RXUYHUV�DQG�UHFHLSW�DGGLWLRQDO�ORXYHU�
GHOLYHULHV�� 
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0;o`                         
// /LQN�/LJKW�5DLO 

(DVW�/LQN�([WHQVLRQ 

&RVW�6XPPDU\ 

([FOXGHV�%HWWHUPHQW� 

(����&RQVWUXFWLRQ�:RUN�$UHDV� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· :$������3DUN�3ODFH�3XQFKOLVW�LQVSHFWLRQ�IRU �YDXOWV�� 

· :$������3XQFKOLVW�ZRUN�FRQWLQXHV� 

· :$�������6WDWLRQ�6LJQDJH�/DQGVFDSLQJ��6LWH�
)XUQLVKLQJ��3XQFKOLVW�ZRUN� 

· :$������3ODQWV�DQG�LU U LJDWLRQ� 

· :$������3XQFKOLVW�LWHPV��*35�6FDQQLQJ�DW�*DUDJH��
&DQRS\�ZRUN�FRQWLQXHV�� 

· :$������/RXYHUV�LQVWDOODWLRQ� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &RPPHUFLDO�LVVXHV�IRU�576�3HGHVWULDQ�%ULGJH��&LW\�RI�
5HGPRQG�&')�7UHQFK�%DFNILOO��72'�/D\GRZQ�$UHDV� 

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

· 576�*DUDJH�&UDFNLQJ� 

· 0LOHVWRQH��$�DQG��%��GHOD\V�� 

· &29,'�,PSDFWV� 

 

:$��—��296�3HG�%ULGJH�$UW�/RXYHUV�� 

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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/LQN�/LJKW�5DLO 
(DVW�/LQN�([WHQVLRQ 

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

&XUUHQW�3URJUHVV 

7KH�(����&RQWUDFWRU��0DVV�(OHFWULF�&RQVWUXFWLRQ�&R���0(&���FRQWLQXHG�WR�SURVHFXWH�WKH�ZRUN�DV�IROORZV� 

· &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�IRU�UHVSHFWLYH�FRQWUDFWV� 

· ,QVWDOODWLRQ�RI�UDGLR�FDEOH�DW�(����FLYLO�VHJPHQW���,QVWDOODWLRQ�RI�UDGLR�FRQGXLW�DQG�FRPPXQLFDWLRQ�GHYLFHV�DW�(����FLYLO�
VHJPHQW� 

· ,QVWDOOHG�LPSHGDQFH�ERQGV�DQG�FRQGXLW�IRU�VLJQDO�KRXVHV�DW�(����FLYLO�VHJPHQW� 

· 3UHIRUPHG�EDVHPHQW�EXLOG�RXW�IRU�7366�XQLWV�DQG�GHOLYHUHG�DQG�VHW�D�7366�XQLW�DW�WKH�(����FLYLO�VHJPHQW� 

6FKHGXOH�6XPPDU\ 

7KH�FRQWUDFWRU¶V�-DQXDU\�XSGDWH�LV�SUHVHQWHG�EHORZ��7KH�FULWLFDO�SDWK�IRU�WKLV�SURMHFW�LV�GULYHQ�E\�DFFHVV�WR�%HOOHYXH�'RZQWRZQ�
6WDWLRQ��IROORZHG�E\�2&6�LQVWDOODWLRQ��7KH�FRQWUDFWRU�KDV�H[SHULHQFHG�VRPH�GHOD\V�LQ�DFFHVV�WR�ZRUN�DUHDV��EXW�LV�VWLOO�IRUHFDVW�WR�
DFKLHYH�VXEVWDQWLDO�FRPSOHWLRQ�LQ�WLPH�WR�PHHW�6RXQG�7UDQVLW¶V�SRVW-FRQVWUXFWLRQ�VFKHGXOH� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

3HUIRUPDQFH�IRU�-DQXDU\�LV�VKRZQ�DV�WKH�)HEUXDU\�LQYRLFH�
KDV�EHHQ�VXEPLWWHG�EXW�QRW�DSSURYHG���7KH�63,-(DUO\�LV������
DQG�63,-/DWH�LV�������%RWK�ILJXUHV�LQGLFDWHV�WKH�FRQWUDFWRU�LV�
EHKLQG�WKH�HDUO\�DQG�ODWH�SODQV��7KLV�ODJ�LV�GXH�WR�DFFHVV�
LVVXHV�RQ�FLYLO�VHJPHQWV��HVSHFLDOO\�(����DQG�(�����DV�ZHOO�
DV�IURP�WKH�$SULO�VXVSHQVLRQ�RI�DFWLYLWLHV�LQ�UHVSRQVH�WR�
&29,'-����:KLOH�WKH�VXVSHQVLRQ�ZDV�OLIWHG�RQ�0D\��WK�WKH�
FKDOOHQJHV�WR�FRPSO\�ZLWK�SDQGHPLF�SURWRFROV�UHPDLQV�D�
FKDOOHQJH�DQG�GLUHFWO\�LPSDFWV�WKH�HIILFLHQF\�RI�ZRUN��7KH�
WUHQG�LV�H[SHFWHG�WR�SHUVLVW�LQ�WKH�QHDU�IXWXUH� 

0.0

0.5

1.0

1.5

2.0

Schedule Performance Index (SPI)
as of January 2021

SPI-Plan SPI-Early SPI-Late
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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[ ���� 

7KH�1����DQG�(����6\VWHPV�LV�D�MRLQW�SURFXUHPHQW��7KH�&RVW�
6XPPDU\�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�DQG�GHOLYHU\�RI�7366�DQG�)DFWRU\�
$FFHSWDQFH�7HVWLQJ��)$7�� 

· 2QJRLQJ�LQVWDOODWLRQ�RI�2&6�FDEOLQJ�DQG�SROH�LQVWDOODWLRQ�
DW�WKH�(����DQG�(����FLYLO�VHJPHQWV� 

· 'HOLYHU\�RI�7366�XQLW�IRU�WKH�(����FLYLO�VHJPHQW� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ�FRQGXLW�KDQGRYHU�IURP�FLYLO�WR�V\VWHPV�
FRQWUDFWRU��PLWLJDWLRQ�VWHSV�KDYH�EHHQ�WDNHQ�WR�VXUYH\�DOO�
FRQGXLWV�DQG�WR�ZRUN�FORVHO\�ZLWK�WKH�FLYLO�FRQWUDFWRUV�WR�
UHFWLI\�WKH�VLWXDWLRQ�� 

· &LYLO�FRQWUDFWRUV�DUH�FXUUHQWO\�UHSRUWLQJ�VRPH�IRUP�RI�
GHOD\�RU�SDUWLDO�FRPSOHWLRQ�RQ�WKH�6\VWHP�$FFHVV�'DWHV�� 

· &RQWUDFWRU¶V�ODERU�UDPS�XS�LV�LQVXIILFLHQW�WR�PHHW�WKH�
SODQQHG�FRQVWUXFWLRQ�DFWLYLWLHV��7KH�SODQQHG�WR�DFWXDO�
ODERU�UDPS�XS�LV�EHLQJ�PRQLWRUHG� 

· &29,'-���LPSDFWV�FRQWLQXH�WR�EH�IOXLG�DQG�LV�EHLQJ�
PRQLWRUHG� 

7366�XQLW�GHOLYHUHG�DQG�VHW�QHDU�-XGNLQV�3DUN� 
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/LQN�/LJKW�5DLO 
'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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 'HVLJQ�%XLOG 

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

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

.H\�3URMHFW�$FWLYLWLHV 

· )LHOG�ZRUN�LQFOXGHV�1(���VW�FXW�DQG�FRYHU��6DPPDPLVK�ULYHU�FURVVLQJ�IRXQGDWLRQ�DQG�ZDOO�ZRUN��KDXO�URDG�FRQVWUXFWLRQ�
DQG�VLWH�SUHS�LQ�6(�5HGPRQG�� 

· &RQWLQXH�SURJUHVVLQJ�XQQDPHG�WULEXWDU\�VWUXFWXUH�������SODQQHG�LQ�$SULO�� 

· 5HYLHZLQJ�ZRUN�SODQ�IRU�WKH������ILVK�ZLQGRZ�LQ�FRRUGLQDWLRQ�ZLWK�:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��
0XFNOHVKRRW�,QGLDQ�7ULEH��$UP\�&RUSV�RI�(QJLQHHUV��&LW\�RI�5HGPRQG�DQG�.LQJ�&RXQW\�� 

· &RRUGLQDWLRQ�ZLWK�3XJHW�6RXQG�(QHUJ\�RQ�WLPLQJ�DQG�FRQILJXUDWLRQ�RI�XWLOLW\�UHORFDWLRQ�ZRUN�RQ�1(���WK�6W��ZKLFK�VXSSRUWV�
ZRUN�DW�6(�5HGPRQG�JDUDJH�SODQQHG�WR�EHJLQ�LQ�0DUFK�� 

· 5HYLHZLQJ�GHVLJQ�DQG�FRQVWUXFWLRQ�VXEPLWWDOV�–�ODWHVW�LV�WKH�+HDY\�&LYLO�DQG�6\VWHPV������SDFNDJH� 

· $FTXLVLWLRQ�RI�SURSHUW\�ULJKWV�UHODWHG�WR�GHVLJQ�UHILQHPHQWV�� 
 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 7LPLQJ�RI�/LEHUW\�0XWXDO�SRZHU�VHUYLFH�UHVWRUDWLRQ�DV�LW�UHODWHV�WR�WKH�WLPLQJ�RI�WKH�DGMDFHQW�5����ZDOO�ZRUN�DORQJ�65����� 

· %HDU�&UHHN�'HVLJQ��ILQDO�GHVLJQ�UHYLHZ�DQG�DSSURYDO�E\�WKH�0XFNOHVKRRW�,QGLDQ�7ULEH�DQG�.LQJ�&RXQW\�� 

· 'HVLJQ�VROXWLRQV�WR�DGGUHVV�KLJK�JURXQG�ZDWHU�LQ�WKH�6(�5HGPRQG�VWDWLRQ�DUHD�� 

· .H\�RSHUDWLRQV�DQG�PDLQWHQDQFH�LVVXHV�DORQJ�WKH�FRUULGRU�QHHGLQJ�IXUWKHU�GLVFXVVLRQ�DQG�RU�IXWXUH�DJUHHPHQWV� 

· 0LWLJDWLRQ�RI�VHQVLWLYH�UHFHSWRU�LGHQWLILHG�RQ�0LFURVRIW�FDPSXV�UHTXLUHV�FKDOOHQJLQJ�PLWLJDWLRQ�VROXWLRQ� 

· &RQWLQXH�SURJUHVVLQJ�GHVLJQ�WKURXJK�D�UHPRWH�ZRUN�HQYLURQPHQW�GXH�WR�&29,'-���SDQGHPLF� 
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/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�WKH������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��7DEOH��EHORZ��ILJXUHV�LQ�PLOOLRQV��7KLV�SURMHFW�KDV�QRZ�EHHQ�EDVHOLQHG���7KH�
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�LQ�)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��7KLV�SHULRG�H[SHQGLWXUH�LQFXUUHG�SULPDULO\�LQ�WKH�
&RQVWUXFWLRQ�SKDVH�����0�IRU�PRVWO\�SURJUHVVLRQ�RI�GHVLJQ�EXLOG�VFRSH�DQG�52:�DFTXLVLWLRQ�RI�����0��7RWDO�FXPXODWLYH�
H[SHQGLWXUH�WR�GDWH�URVH�IURP�������0�WR�������0� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�WR�FRQWLQXRXVO\�
PRQLWRU�SURMHFW�VWDWXV�DQG�DVVRFLDWHG�ULVNV� 

7KH�SURMHFW�FRPSOHWHG�LWV�TXDQWLWDWLYH�ULVN�DVVHVVPHQW�ULVN�ZRUNVKRS�DV�SDUW�RI�WKH�SURMHFW�EDVHOLQH�SURFHVV�LQ�4��������7KH�
TXDQWLWDWLYH�ULVN�DVVHVVPHQW�UHSRUW�VXSSRUWHG�ZLWK�JRRG�SUREDELOLW\�WKDW�WKH�SURMHFW�EDVHOLQH�FRVW�DQG�VFKHGXOH�DVVXPSWLRQV��7KH�
H[WHUQDOLW\�FRQGLWLRQV�UHPDLQV�WKH�VDPH�WKLV�SHULRG�DQG�PD\�KDYH�UHGXFHG�LQ�VRPH�LQVWDQFHV��WKHUHIRUH��WKH�SURMHFW¶V�ULVN�SURILOH�
UHPDLQV�XQFKDQJHG��4XDQWLWDWLYH�5LVN�$VVHVVPHQW�LV�SODQQHG�IRU�0DUFK�����������7KH�IROORZLQJ�DUH�WKH�FXUUHQW�WRS�SURMHFW�ULVN�
DUHDV� 

· 3URSHUW\�DFTXLVLWLRQ�-�PDUNHW�FRQGLWLRQV��SURWUDFWHG�GXUDWLRQV�RI�DWWDLQLQJ�FRQWURO�RI�SURSHUWLHV��HYROYLQJ�GHVLJQ�LPSDFWV�
SURSHUW\�QHHGV��KRZHYHU��WKH�FXUUHQW�FRVW�ULVN�VHHPV�WR�EH�VXEVLGLQJ�GXH�WR�DSSUDLVDOV�DQG�RIIHUV�DOLJQLQJ�WR�WKH�EDVHOLQH�
EXGJHW�DVVXPSWLRQV� 

· 3HUPLWWLQJ�DQG�WKLUG�SDUW\�UHTXLUHPHQWV�-�FRQVWUXFWLRQ�DGMDFHQW�WR�65�����IORRG�SURQH�DUHDV�E\�6DPPDPLVK�5LYHU�DQG�%HDU�
&UHHN��DUFKDHRORJLFDO�GLVFRYHU\��SHUPLWWLQJ�RI�VWUHDP�FURVVLQJV��EHWWHUPHQW�UHTXHVWV�LQFUHDVHV�FRPSOH[LW\�RI�SURMHFWV��
FRQVWUXFWLRQ�LPSDFWV�WR�WUDIILF��SURWUDFWHG�QHJRWLDWLRQ�ZLWK�WKLUG�SDUWLHV��LQWHUIDFHV�ZLWK�SULYDWH�XWLOLWLHV�IRU�XWLOLW\�
UHORFDWLRQV� 

· &RQVWUXFWLRQ�PDUNHW�FRQGLWLRQV�-�LQIODWLRQDU\�SUHVVXUH�GXH�WR�FRPSHWLWLYHQHVV�IRU�UHVRXUFHV�DQG�ODERU��KLJKHU�PDWHULDOV�
SULFLQJ�GXH�WR�GHPDQG�DV�ZHOO�DV�UHJXODWLRQV��WDULIIV�DQG�WD[HV���+RZHYHU��VLQFH�WKH�'%�FRQWUDFW�ELG�DQG�DZDUGHG�IRU�OHVV�
WKDQ�EDVHOLQH�HVWLPDWH��D�YHU\�VLJQLILFDQW�FRVW�SUHVVXUH�WR�WKLV�SURMHFW�KDV�EHHQ�DYHUWHG�� 

· $JHQF\�VWDIILQJ�FDSDFLW\�-�GHYHORSLQJ�DQG�PRELOL]LQJ�UHVRXUFHV�DQG�FRRUGLQDWLQJ�VWDUW�XS�DFWLYLWLHV�DFURVV�PXOWLSOH�
H[WHQVLRQV�ZLWKLQ�D�VKRUW�WLPH�IUDPH�� 

· &29,'-���SDQGHPLF�-�LPSDFW�GXH�WR�&29,'-���LV�XQNQRZQ�DQG�WKLV�IOXLG�VLWXDWLRQ LV�EHLQJ�FORVHO\�PRQLWRUHG���� 

3URMHFW�6FKHGXOH 

7KH�FXUUHQW�SURMHFW�VFKHGXOH�LV�SUHVHQWHG�EHORZ��'HVLJQ��SHUPLWWLQJ�DQG�HDUO\�FRQVWUXFWLRQ�ZRUN��LQFOXGLQJ�XWLOLWLHV�DQG�GULOOHG�
VKDIWV�IRU�WKH�6DPPDPLVK�*XLGHZD\�VXEVWUXFWXUH��DUH�RQJRLQJ��67�DQG�WKH�FRQWUDFWRU�ZRUNHG�WR�PLWLJDWH�WKH�GHOD\V�LQ�GHVLJQ�
DSSURYDO�WR�UHFRYHU�QHJDWLYH�IORDW�IURP�-DQXDU\¶V�VFKHGXOH��7KH�SURMHFW�LV�IRUHFDVW�IRU�FRPSOHWLRQ�WRZDUG�WKH�HQG�RI������� 
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/LQN�/LJKW�5DLO 
'RZQWRZQ�5HGPRQG�/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\�
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�UHSRUWLQJ�SHULRGV� � 

�$�ODUJH�PDMRULW\�RI�WKH�UHORFDWLRQ�FRXQW�LV�GXH�WR�WKH�UHORFDWLRQ�RI�VWRUDJH�XQLWV�� 

1RWH��7KH�FKDQJH�LQ�%RDUG�$SSURYHG�ZDV�GXH�WR�D�FRUUHFWLRQ��7KH�:6'27�$6/�7&$/�OHDVHV�ZDV�EHLQJ�FRXQWHG�LQ�WKH��RI�SDUFHOV�QHHGHG�DQG�
ERDUG�DXWKRUL]HG�DQG�WKH\�VKRXOG�KDYH�EHHQ�LQFOXGHG�LQ�WKH�:6'27�WUDFNLQJ� 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�FXUUHQWO\�UXQV�WKURXJK�WKH�GULOOHG�VKDIWV�IRU�WKH�6DPPDPLVK�*XLGHZD\�6WUXFWXUH�DQG�WKHQ�RYHU�WR�WKH�
'RZQWRZQ�*XLGHZD\�6WUXFWXUH�DQG�'RZQWRZQ�5HGPRQG�6WDWLRQ��DQG�ILQDOO\�LQWR�6\VWHP�,QWHJUDWLRQ�7HVWLQJ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

&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�EULHILQJ�KRPHRZQHUV�RQ�WUHH�UHPRYDO��FOHDULQJ�DQG�JUXEELQJ�DORQJ�65�����HDVWERXQG� 

· &RQWLQXHG�HQJDJLQJ�EXVLQHVVHV��SURSHUW\�RZQHUV�DQG�PDQDJHPHQW�LQ�'RZQWRZQ�5HGPRQG�� 

· 1RWLILFDWLRQV�IRU�QLJKWWLPH�GULOOHG�VKDIWV�RQ�65����:HVW�/DNH�6DPPDPLVK�3DUNZD\�(DVW�%RXQG�RII-UDPS� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�SODQQHG�)7(�PRQWKO\�DYHUDJH�LV�WKH�PRQWKO\�DQQXDOL]HG�DYHUDJH�RI����PRQWKV��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�DFWXDOV�WKURXJK�)HEUXDU\�RI�������7KH�FRQVXOWLQJ�YDULDQFH�LV�GXH�WR�WKH�IDFW�WKDW�WKH�GHVLJQ�EXLOG�SURMHFW�PDQDJHPHQW�
FRQVXOWDQWV�DUH�EHLQJ�SUXGHQWO\�PRELOL]HG��(IIHFWLYHO\�WKH�YDULDQFH�JDS�VKRXOG�WUHQG�FORVHU�WR�SODQ�DYHUDJH�DV�WKH�\HDU�
SURJUHVVHV��KRZHYHU��GXH�WR�IOXLGLW\�RI�WKH�VLWXDWLRQ�ZLWK�&29,'-����LW�KDUG�WR�SUHGLFW�KRZ�WKH�DQQXDO�SODQ�ZLOO�XQIROG�
DFFRUGLQJO\��� 

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

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

&RQVWUXFWLRQ�6DIHW\ 

'DWD��0HDVXUH )HEUXDU\����� <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�� 

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

'RZQWRZQ�5HGPRQG�/LQN�([WHQVLRQ 

&RQWUDFW�5����-�'5/(�'HVLJQ�%XLOG 

&XUUHQW�3URJUHVV 

'HVLJQ�� 

· &RPSOHWHG�WKH�+HDY\�&LYLO�*XLGHZD\�6\VWHP��+&*6��GHVLJQ�SDFNHW������PLOHVWRQH�UHYLHZ� 

· 5HYLHZHG�DQG�UHVSRQGHG�WR�1RWLFH�RI�'HVLJQ�&KDQJH���)LQDO�'HVLJQ�&RQVXOWDQW� 

&RQVWUXFWLRQ�� 

· &OHDU�DQG�JUDGLQJ�LQFOXGLQJ�WUHH�UHPRYDO��+DXO�DQG�DFFHVV�URDG�FRQVWUXFWLRQ�WKURXJK�0DU\PRRU�3DUN� 

· 0LFURVRIW�ZDOOV�IRRWLQJV�SRXUHG�IRU���WK�VWDLUZD\�� 

· 36(�FRQWLQXHG�ZRUN�WR�UHORFDWH�WUDQVIRUPHUV���YLVWD�VZLWFKHV�DW�WKH�/LEHUW\�0XWXDO�EXLOGLQJ� 

· ��WK�6W��VLWH�GHYHORSPHQW�LQ�SUHSDUDWLRQ�IRU�JURXQG�LPSURYHPHQW�ZRUN�� 

&RVW�6XPPDU\ 

�������0DU\PRRU�$FFHVV�5RDG�&RQVWUXFWLRQ� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· &RQWLQXH�ZLWK�FOHDU�DQG�JUDGLQJ�LQFOXGLQJ�WUHH�UHPRYDO�
LQ�'RZQWRZQ�5HGPRQG��+DXO�DQG�DFFHVV�URDG�
FRQVWUXFWLRQ�WKURXJK�0DU\PRRU�3DUN� 

· ��VW�FXW�DQG�FRYHU�FDS�EHDP�SRXU� 

· 8WLOLW\�UHORFDWLRQ�RQ�0LFURVRIW�$FFHVV�5RDG�DQG���WK�6W�� 

· 36(�FRQWLQXHG�ZRUN�WR�UHORFDWH�WUDQVIRUPHUV���YLVWD�
VZLWFKHV�DW�WKH�/LEHUW\�0XWXDO�EXLOGLQJ�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 8QQDPHG�7ULEXWDU\�GHVLJQDWLRQ�DV�D�ILVK�SDVVDJH�KDV�
UHVXOWHG�LQ�D�FKDQJH�ZLWK�VLJQLILFDQW�FRVW�LPSDFWV��67�LV�
ZRUNLQJ�ZLWK�WKH�&RQWUDFWRU�WR�DYRLG�VFKHGXOH�LPSDFWV� 

· :RUNLQJ�RQ�WKH�GHVLJQ�DQG�SHUPLWWLQJ�DSSURYDO�WR�DOORZ�
VLWH�SUHS�ZRUN�QHDU�%HDU�&UHHN�VXSSRUWLQJ�D�IXOO�
XWLOL]DWLRQ�RI�WKH�VXPPHU������ILVK�ZLQGRZ� 

· &LW\�RI�5HGPRQG�6KRUHOLQH�3HUPLW�FRQGLWLRQV�PD\�
LPSDFW�WKH�SURMHFW��7KH�FRQGLWLRQ�RI�³QR�ULVH´�UHPDLQV�D�
SRWHQWLDO�ULVN�WR�PRQLWRU�� 

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

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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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\�� 

6WDWLRQV 6HH�SURMHFW�PDS� 

3KDVH 3ODQQLQJ 

%XGJHW �������0�WKURXJK�FRPSOHWLRQ�RI�
3UHOLPLQDU\�(QJLQHHULQJ 

6FKHGXOH 5HYHQXH� 6HUYLFH� 'DWH�V�� ZLOO� GHSHQG� RQ�
%RDUG�GLUHFWLRQ�IURP�UHDOLJQPHQW�SURFHVV� 

.H\�3URMHFW�$FWLYLWLHV 

· &RQWLQXHG�SURGXFWLRQ�RI�WKH�'UDIW�(,6� 

· &RQWLQXHG�FROOHFWLQJ�GDWD�DQG�FRQGXFWLQJ�ILHOGZRUN�IRU�HQYLURQPHQWDO�DQG�HQJLQHHULQJ�HYDOXDWLRQ�LQ�VXSSRUW�RI�GHVLJQ� 

· %ULHIHG�FRPPXQLW\�JURXSV�YLUWXDOO\�DV�UHTXHVWHG��3URYLGHG�RYHUYLHZ�RI�RXWUHDFK��SURMHFW�JRDOV��DJHQF\�UROHV��DQG�QHDU-
WHUP�RSSRUWXQLWLHV�IRU�HQJDJHPHQW� 

· &RQWLQXHG�HQJDJHPHQW�ZLWK�SDUWQHU�DQG�UHJXODWRU\�DJHQFLHV��VWDNHKROGHU�JURXSV�DQG�SURSHUW\�RZQHUV�UHJDUGLQJ�
HQYLURQPHQWDO�SURFHVV�DQG�QH[W�VWHSV� 

· &RQWLQXHG�FRRUGLQDWLQJ�ZLWK�SDUWQHU�DJHQFLHV�LQFOXGLQJ�&LW\�RI�6HDWWOH��.LQJ�&RXQW\��3RUW�RI�6HDWWOH�DQG�RWKHU�ORFDO��VWDWH�
DQG�IHGHUDO�DJHQFLHV� 

· &RQWLQXHG�RQJRLQJ�HQJDJHPHQW�SODQQLQJ�HIIRUWV�IRU������ 
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/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�����-���� ���� ���� ���� ���� ���� 

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

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

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

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

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

5LVN�0DQDJHPHQW 

6RXQG�7UDQVLW�KDV�D�YLJRURXV�ULVN�PDQDJHPHQW�SURJUDP�DQG�LV�FRPPLWWHG�WR�LGHQWLI\LQJ��DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�
LPSOHPHQWLQJ�ULVN�UHGXFWLRQ�PLWLJDWLRQ�DFWLRQV��5LVN�$VVHVVPHQW�IRU�WKH�:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV�3URMHFW�ZDV�
FRQGXFWHG�DV�SDUW�RI�WKH�67��3ODQQLQJ�SURFHVV�� 

3URMHFW�LVVXHV�DQG�ULVNV�LGHQWLILHG�DW�WKLV�VWDJH�LQFOXGH�� 

· 5HDFKLQJ�VWDNHKROGHU�FRQVHQVXV�RQ�D�SUHIHUUHG�DOWHUQDWLYH��LQFOXGLQJ�WKLUG�SDUW\�IXQGLQJ� 

· &RPSOH[LW\�RI�DOLJQPHQWV�LQ�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� 

· 3RWHQWLDO�EXGJHW�ULVN�GXH�WR�KLJKHU�FXUUHQW�UHDO�HVWDWH�FRVWV�DQG�FRQVWUXFWLRQ�FRVWV� 

3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�LV�FRQGXFWLQJ�D�FDSLWDO�SURJUDP�UHDOLJQPHQW�RI�SURMHFW�VFKHGXOHV�WR�PHHW�ORZHU�UHYHQXH�OHYHOV�FDXVHG�E\�
WKH�&29,'-���SDQGHPLF��7KLV�SURMHFW�LV�SDUW�RI�WKH�DVVHVVPHQW��7KURXJK�WKLV�SHULRG��WKH�SURMHFW�KDV�H[SHULHQFHG�WKUHH�PRQWKV�
RI�GHOD\�ZLWKLQ�WKH�FRQFHSWXDO�HQJLQHHULQJ�SKDVH�RI�GHVLJQ�ZKLFK�LV�DVVRFLDWHG�ZLWK�&29,'-���UHODWHG�LPSDFWV�DQG�ZKLFK�KDV�
WKH�SRWHQWLDO�WR�GHOD\�WKH�RYHUDOO�SURMHFW�VFKHGXOH��5HYHQXH�6HUYLFH�'DWH�IRU�WKH�GLIIHUHQW�VHFWLRQV�ZLOO�GHSHQG�RQ�%RDUG�
GLUHFWLRQ�IURP�WKH�UHDOLJQPHQW�SURFHVV� 
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/LQN�/LJKW�5DLO 
:HVW�6HDWWOH�DQG�%DOODUG�/LQN�([WHQVLRQV 

&RPPXQLW\�(QJDJHPHQW 

· 3UHSDUHG�DQG�VWDIIHG�IRXU�FRPPXQLW\�EULHILQJV�LQ�)HEUXDU\������IRU�WKH�FRPPXQLWLHV�WR�OHDUQ�PRUH�DERXW�OLJKW�UDLO�URXWH�
DQG�VWDWLRQ�ORFDWLRQ�RSWLRQV�EHLQJ�VWXGLHG�LQ�WKH�'UDIW�(,6��7KH�VSHFLILF�GDWH�RI�HDFK�HYHQW�ZDV� 

· 6LHUUD�6XPPLW�6FKRROV�–�)HEUXDU\��������� 

· ,QWHUQDWLRQDO�6SHFLDO�5HYLHZ�'LVWULFW��,65'��–�)HEUXDU\��������� 

· 62'2�%,$�7UDQVSRUWDWLRQ�&RPPLWWHH�–�)HEUXDU\��������� 

· 0HUFHU�&RUULGRU�6WDNHKROGHUV�*URXS�–�)HEUXDU\��������� 

· 3UHSDUHG�DQG�VWDIIHG�ILYH�SURSHUW\�RZQHU�PHHWLQJV� 

· &RQWLQXHG�HIIRUW�WR�FRQWDFW�VWDNHKROGHUV�WKURXJKRXW�SURMHFW�FRUULGRU�WR�RIIHU�EULHILQJV� 

· 'HYHORSHG��FRRUGLQDWHG��DQG�GLVWULEXWHG�ILHOGZRUN�QRWLILFDWLRQV�UHJDUGLQJ�RQH�JHRWHFKQLFDO�ERULQJ��ILYH�(QYLURQPHQWDO�6LWH�
$VVHVVPHQWV��DQG�TXDUWHUO\�ZDWHU�WHVWLQJ�DW�WKLUWHHQ�ORFDWLRQV� 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�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�� 

7KH�SODQQHG�)7(�PRQWKO\�DYHUDJH�WDNHV�SHDNV�DQG�YDOOH\V�LQ�DFWLYLW\�LQWR�DFFRXQW��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�-DQXDU\-)HEUXDU\�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$/ ���� ���� ����� 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

3URMHFW�6XPPDU\ 

0DS�RI�)HGHUDO�:D\�/LQN�([WHQVLRQ�� 

6FRSH  

/LPLWV 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�� 

$OLJQPHQW 7KH�H[WHQVLRQ�JHQHUDOO\�SDUDOOHOV�65����
DQG��,-��IUHHZD\� 

6WDWLRQV 6WDWLRQV�DW�.HQW�'HV�0RLQHV��6RXWK����QG�
6WDU�/DNH�3DUN�–DQG-5LGH�DQG�WKH�)HGHUDO�
:D\�7UDQVLW�&HQWHU 

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

3KDVH )LQDO�'HVLJQ�&RQVWUXFWLRQ 

 
 

%XGJHW ������%LOOLRQ��%DVHOLQH�6HS������ 

 
 

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

.H\�3URMHFW�$FWLYLWLHV� 

· )�����&RQWLQXHG�WDVN�IRUFH�PHHWLQJV�ZLWK�SURMHFW�WHDP��FRQWLQXHG�FROXPQ�DQG�FDS�FRQVWUXFWLRQ�RI�HOHYDWHG�JXLGHZD\�DW�
.HQW�'HV�0RLQHV��FRQWLQXHG�GULOO�VKDIWV�RI�HOHYDWHG�JXLGHZD\�DW�6HD7DF�� 

· )�����1HJRWLDWLRQV�FRQWLQXHG�UHJDUGLQJ�):7&�FKDQJH�RUGHU�DQG�VFKHGXOHG�IRU�$SULO������%RDUG� 

· 67�&(2�DQG�0D\RU�)HGHUDO�:D\�PHHWLQJ�PRQWKO\�WR�DGGUHVV�VLJQLILFDQW�FKDOOHQJHV�LQ�SDUWQHULQJ�DQG�DGYDQFHG�SURMHFW�
ZRUN�WKDW�PD\�MHRSDUGL]H�SURMHFW�EXGJHW�DQG�VFKHGXOH��3URMHFW�WHDP�FRQWLQXHV�WR�PDNH�HIIRUWV�WR�HQJDJH�&LW\�VWDII�WR�
LGHQWLI\�D�SDWK�IRUZDUG�IRU�UHOHDVLQJ�FULWLFDO�SHQGLQJ�SHUPLWV�IRU�HOHYDWHG�JXLGHZD\�GULOOHG�VKDIW�ZRUN� 

· 'HYHORSPHQW�$JUHHPHQW�DOWHUDWLRQV����LV�VFKHGXOHG�WR�JR�WR�)HGHUDO�:D\�&LW\�&RXQFLO�0DUFK������ 

· 3URMHFW�WHDP�FRQWLQXHG�FRRUGLQDWLQJ�36(�XWLOLW\�UHORFDWLRQV�DQG�.LHZLW¶V�GHHS�IRXQGDWLRQ�GULOOHG�VKDIW�ZRUN� 

· :6'27�DQG�67�KDYH�UHDFKHG�DJUHHPHQW�RQ�WKH�/HWWHU�RI�8QGHUVWDQGLQJ��/28��IRU�65�����1RLVH�:DOO�EHWWHUPHQW� 

· 3URMHFW�WHDP��36(�DQG�:6'27�FRQWLQXHG�WR�VHFXUH�WLPH-VHQVLWLYH�RXWVWDQGLQJ�:6'27�XWLOLW\�SHUPLWV�UHODWHG�WR�36(�
XWLOLW\�UHORFDWLRQ�ZRUN�LQ�:6'27�52:� 

· 3URMHFW�DFWLYLW\�RXWVLGH�FXUUHQW�$UHD�RI�3RWHQWLDO�(IIHFW��$3(��KDV�EHHQ�LGHQWLILHG�E\�WKH�'%�DQG�KDV�EHHQ�LQFOXGHG�LQ�DQ�
DPHQGPHQW�VXEPLWWDO�WR�)7$�LQ�)HEUXDU\������� 

February 2021 Page 91 of 205



 

/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/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�IRU�)HEUXDU\�RI�ZKLFK�����0�LQFXUUHG�ZDV�IRU�5LJKW-RI-:D\������0�LQFXUUHG�
IRU�&RQVWUXFWLRQ�6HUYLFHV�������0�IRU�&RQVWUXFWLRQ�SKDVH�FRPSULVHG�PDLQO\�RI������0�IRU�'HVLJQ�%XLOG�FRQVWUXFWLRQ�FRQWUDFW��
����0�IRU�&LWLHV�&RQVWUXFWLRQ�3HUPLWV�DQG�����0�8WLOLW\�5HORFDWLRQV��5HPDLQLQJ�PDMRU�H[SHQGLWXUHV�UHVLGH�LQ�3UHOLPLQDU\�
(QJLQHHULQJ��7KLUG�3DUW\�DQG�$GPLQLVWUDWLRQ��2YHUDOO�WKH�SURMHFW�(VWLPDWH�DW�&RPSOHWLRQ�FRQWLQXHV�WR�UHIOHFW������%�� 

&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 ��������� ��������� ��������� ������� ��������� ���� 

&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 ������� ������� ������� ������� ������ 

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

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

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

 

%DVHOLQH�
%XGJHW 

������� 

������� 

����� 

������� 

������� 

��������� 

������� 

����� 

������� 

��������� 

���3URIHVVLRQDO�6HUYLFHV ������� ������� ������� ������� ������� ������� 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�IRU�FRQWLQXRXVO\�PRQLWRULQJ�SURMHFW�VWDWXV�DQG�
DVVRFLDWHG�ULVNV� 

%HORZ�DUH�WKH�WRS�SURMHFW�ULVNV� 

· )HGHUDO�:D\�7UDQVLW�&HQWHU��):7&��GHVLJQ�FKDQJHV�DV�UHTXHVWHG�PD\�LPSDFW�FRVW�DQG�WLPH�DW�JUHDWHU�YDOXHV�WKDQ�
DQWLFLSDWHG�DW�WLPH�RI�LVVXDQFH�RI�5)3 

· 36(�VHUYLFH�FRQQHFWLRQV�	�XWLOLW\�UHORFDWLRQV�LPSDFWLQJ�WKH�FRQVWUXFWLRQ�VFKHGXOH 

· 8WLOLW\�UHORFDWLRQ�ZRUN�WKDW�H[WHQGV�RXWVLGH�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��$3(� 

· 36(�PD\�UHTXHVW�UHLPEXUVHPHQW�WR�XSJUDGH�WKHLU�HOHFWULFDO�JULG�RXWVLGH�RI�NQRZQ�VFRSH 

· 6\VWHP�DGHTXDF\�IRU�WUDFWLRQ�SRZHU 

· 1RW�PHHWLQJ�WKH�SURSHUW\�DFTXLVLWLRQ�VFKHGXOH�SURYLGHG�LQ�5)3� 

· '%�GHOD\V�GXH�WR�VHFXULQJ�36(�(DVHPHQWV�IRU�DGYDQFHG�XWLOLW\�UHORFDWLRQV 

· 6DQGLQJ�SURJUDP�DQG�/59�VWRUDJH�UHTXLUHPHQWV�LPSDFWLQJ�SHUPLW�LVVXDQFH 

· 5HTXLUHPHQWV�IRU�IDFLOLW\�DQG�RU�V\VWHPV�PRGLILFDWLRQV�E\�$+-V�DQG�67 

· (QVXULQJ�VDIH�DQG�HIIHFWLYH�LQWHULRU�HTXLSPHQW�DFFHVV�IRU�2SHUDWLRQV 

· 8QGLVFORVHG�XWLOLWLHV�GLVFRYHUHG�GXULQJ�FRXUVH�RI�FRQVWUXFWLRQ 

· &RQWDPLQDWHG�PDWHULDO�RU�XQIRUHVHHQ�FRQGLWLRQV�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ 

· 'HVLJQ�DQG�FRQVWUXFWLRQ�VXEPLWWDO�UHYLHZV�IURP�67�DQG�:6'27�DUH�QRW�FRPSOHWHG�DV�VFKHGXOHG 

· 'HOD\V�LQ�REWDLQLQJ�36(�HDVHPHQWV�FRXOG�GHOD\�IROORZ-RQ�XWLOLW\�ZRUN 

· (TXLSPHQW�FLUFXODWLRQ�GLDJUDPV�QRW�SURYLGHG�IRU�WLPHO\�UHYLHZ 

· 8QNQRZQ�SURSHUW\�ULJKWV�FRPLQJ�WR�OLJKW�DQG�DFTXLVLWLRQ�LPSDFWLQJ�WKH�FRQVWUXFWLRQ�VFKHGXOH 

6WUDGGOH�EHQW�FRQFUHWH�SODFHPHQW�DW�:$�����&ROXPQ�%�� 'ULOOLQJ�IRU�%���IRXQGDWLRQ�FDVLQJ�(�DW�:$��� 
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/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/LQN�([WHQVLRQ 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�)HGHUDO�:D\�/LQN�([WHQVLRQ�SURMHFW�EXGJHW�ZDV�EDVHOLQHG�LQ�6HSWHPEHU������ZLWK�D�WRWDO�FRQWLQJHQF\�RI�������0��7KH�
FXUUHQW�FRQWLQJHQF\�EDODQFH�LV�������0� 

'HVLJQ�$OORZDQFH��'$��KDV�EHHQ�XVHG�DQG�QR�ORQJHU �UHSRU WHG� 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�
ZRUN��LQFOXGLQJ�SURFXUHPHQW��'XULQJ�WKLV�SHULRG�WKH�$&�ZDV�UHGXFHG�E\�D�PLQRU�DPRXQW�RI�������0�GXH�WR�WZR�H[HFXWHG�)����
&2��RI�ZKLFK�RQH�LV�D�FUHGLW��3OXV�PLQRU�XWLOLW\�UHORFDWLRQ�WDVN�RUGHU�� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��'XULQJ�WKLV�SHULRG�WKH�
8$&�UHIOHFWV�QR�FKDQJH� 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH� 
7KH�SURMHFW�VFKHGXOH�LV�SUHVHQWHG�EHORZ��5LJKW-RI-:D\�DFTXLVLWLRQV�DUH�QHDUO\�FRPSOHWH��/173�ZDV�LVVXHG�-XQH����������7KH�
EDVHOLQH�VFKHGXOH�VXEPLWWDO�ZDV�DSSURYHG�LQ�-DQXDU\�������2XU�)XOO�)XQGLQJ�*UDQW�$JUHHPHQW�ZDV�DZDUGHG�RQ�-DQXDU\�����
�������$�OLPLWHG�FRQVWUXFWLRQ�173�ZDV�LVVXHG�LQ�HDUO\�0D\��������.LHZLW�LV�FXUUHQWO\�DVVHVVLQJ�LPSDFWV�IURP�):7&�GHVLJQ�
FKDQJHV�DQG�XWLOLW\�UHORFDWLRQV���67�PD\�QHHG�WR�UHGXFH�WKH�SURMHFW�IORDW�FRQWLQJHQF\�IRU�WKH�):7&�FKDQJH�RUGHU�FXUUHQWO\�EHLQJ�
QHJRWLDWHG��5HYHQXH�6HUYLFH�UHPDLQV�RQ�VFKHGXOH�IRU�4�������HYHQ�DV�VFKHGXOH�SUHVVXUHV�PRXQW��7KH�VFKHGXOH�VXEPLWWDO�IURP�
WKH�)����FRQWUDFWRU�IRU�)HEUXDU\������KDV�EHHQ�DFFHSWHG�XQGHU�WKH�DVVXPSWLRQ�WKDW�DOO�):7&�GHVLJQ�DQG�ZRUN�DFWLYLWLHV��ZKLFK�
DUH�LPSDFWLQJ�FULWLFDO�PLOHVWRQHV��ZLOO�QRW�EH�DFFHSWHG�XQWLO�WKH�FKDQJH�RUGHU�LV�LVVXHG������� 

3URMHFW�)ORDW� 

)HGHUDO�:D\�/LQN�([WHQVLRQ�ZDV�EDVHOLQHG�ZLWK�����GD\V�RI�
SURMHFW�IORDW��&XUUHQWO\�WKH�SURMHFW�LV�UHSRUWLQJ�����GD\V�RI�
SURMHFW�IORDW�UHPDLQLQJ�EHWZHHQ�3UH-5HYHQXH�6HUYLFH�DQG�
5HYHQXH�6HUYLFH�LQ�'HFHPEHU�������6FKHGXOH�SUHVVXUH�IURP�
67�GHVLJQ�UHYLVLRQV�IRU�):7&��8WLOLW\�5HORFDWHV��DQG�GHOD\V�
WR�52:�DFTXLVLWLRQV��PD\�UHTXLUH�WKH�UHGXFWLRQ�RI�IORDW�
FRQWLQJHQF\�LQ�WKH�QHDU�IXWXUH��LI�PLWLJDWLRQ�PHDVXUHV�DUH�
H[KDXVWHG��1R�FKDQJH�RUGHUV�KDYH�EHHQ�LVVXHG�WR�DGMXVW�
FRQWUDFW�PLOHVWRQHV�RU�XWLOL]H�SURMHFW�IORDW�FRQWLQJHQF\�DW�WKLV�
WLPH�� 

):/(�&XUUHQW�)ORDW�&RQWLQJHQF\�7UHQG 

��� ��� ��� 
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/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/LQN�([WHQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�WR�5HYHQXH�6HUYLFH�FXUUHQWO\�UXQV�WKURXJK�):7&�IRXQGDWLRQ�SODQQLQJ��DXJHUFDVW�SLOHV��FDSLWDOV��JLUGHU�
HUHFWLRQ��GHFN�DQG�GLDSKUDJPV�DW�WKH�):7&�VWDWLRQ��):7&�VWDWLRQ�VWUXFWXUH�DQG�ILQLVKHV�WKUX�FRPPLVVLRQLQJ�DQG�3UH-5HYHQXH�
6HUYLFH�DQG�SURMHFW�IORDW�FRQWLQJHQF\��7KH�VFRSH�IRU�):7&�LV�VWLOO�LQ�GHVLJQ�DQG�D�FKDQJH�RUGHU�IRU�WKLV�UHGHVLJQ�KDV�QRW�EHHQ�
LQFRUSRUDWHG�LQ�D�FKDQJH�RUGHU�DW�WKLV�WLPH���1HJRWLDWLRQV�DUH�H[SHFWHG�WR�EH�FRPSOHWHG�4��������.LHZLW�LV�VKRZLQJ�)����
0LOHVWRQH����)LQDO�$FFHSWDQFH�RXW�LQWR�'HFHPEHU������IRU�FRPSOHWLRQ�RI�WKH�SURMHFW�DW�WKH�):7&��67�GRHV�QRW�DJUHH�ZLWK�
WKHVH�LPSDFWV��7KH�VFKHGXOH�XSGDWH�IRU�)HEUXDU\������KDV�EHHQ�DFFHSWHG�DV�ZH�FRQWLQXH�WR�ZRUN�ZLWK�.LHZLW�UHJDUGLQJ�WKH�
VFKHGXOH�LPSDFWV�RI�):7&�ZKLFK�KDYH�QRW�DFFHSWHG�WKHVH�LPSDFWV�DW�WKLV�WLPH� ����� 

,QVHUW�VFKHGXOH�JUDSKLF�KHUH 

5LJKW-RI-:D\ 

$FTXLVLWLRQV�IRU�D�UDQJH�RI�SURSHUW\�LQWHUHVWV��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�52:�VWDWXV�IRU�WKLV�SHULRG�LV�VXPPDUL]HG�LQ�EHORZ�WDEOH�� 

7HUPLQRORJ\��7RWDO�$FTXLVLWLRQV�LV�GHILQHG�DV�RQO\�SDUFHOV��UHFRJQL]LQJ�RQO\�ODQG�QRW�RZQHUV���%RDUG�$SSURYHG�EDVHG�RQ�
SDUFHOV�DQG�SURSHUWLHV��PXOWL-XQLW�DFTXLVLWLRQV���5HORFDWLRQ�QXPEHUV�DUH�WKH�QXPEHU�RI�DIIHFWHG�LQGLYLGXDOV�� 

)HGHUDO�:D\�/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�UHSRUWLQJ�SHULRGV� � 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

&RPPXQLW\�(QJDJHPHQW 

· &RPPXQLFDWLRQ�ZLWK�SURSHUW\�RZQHUV�DQG�WKH�SXEOLF�RQ�):/(�URXWH��VWDWLRQ�DUHDV�DQG�SURSHUW\�DFTXLVLWLRQ�LV�RQJRLQJ� 

· 1HLJKERUKRRG�EULHILQJ�WR�WKH�+HULWDJH�&RXUW�&RQGRV�LQ�'HV�0RLQHV�RQ������ 

· 5HOHDVHG�D�IO\RYHU�YLGHR�RI�WKH�65���E\SDVV�GHWRXU�LQ�6HD7DF�RQ������� 

· &RQWLQXHG�GHYHORSPHQW�RI�VRFLDO�PHGLD�SODQ�DQG�FDOHQGDU�IRU�):/(�)DFHERRN�SDJH� 

· &RRUGLQDWHG�ZLWK�WKH�20)-6�WHDP�RQ�IXWXUH�FROODERUDWLYH�SUHVHQWDWLRQV�WR�WKH�)HGHUDO�:D\�FRPPXQLW\� 

· &RQWLQXHG�RXWUHDFK�WR�HQUROO�EXVLQHVVHV�LQ�WKH�/R\DO�WR�WKH�/RFDO�EXVLQHVV�PLWLJDWLRQ�SODQ� 

· $OHUWHG�)HGHUDO�:D\�UHVLGHQWV�DERXW�XSFRPLQJ�FOHDULQJ�DQG�JUXEELQJ� 

· 0HW�ZLWK�YDULRXV�SURSHUW\�RZQHUV�DQG�ORFDO�EXVLQHVVHV�WR�DGGUHVV�FRQFHUQV�DERXW�IXWXUH�SURMHFW�LPSDFWV��� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�� 

2YHUDOO�WKH�SURMHFW�)7(�LV������XQGHU�WKH�VWDIILQJ�SODQ��'%30�6HUYLFHV�LV�VOLJKWO\�XQGHU�SODQ��EXW�WKH\�DUH�DGGUHVVLQJ�'HVLJQ-
%XLOG�FRQWUDFWRU�DFWLYLWLHV�IRU�FKDQJH�PDQDJHPHQW��GHVLJQ�DQG�PDMRU�FRQVWUXFWLRQ�RYHUVLJKW�WKDW�LQYROYHV�GULOO�VKDIWV��GHPR��
XWLOLW\�UHORFDWLRQV�DQG�YDULRXV�FLYLO�VLWH�ZRUN�WKURXJKRXW�WKH�DOLJQPHQW��67�VWDIILQJ�LV�WUHQGLQJ�DSSUR[LPDWHO\�����XQGHU�SODQ��
KRZHYHU�WKHUH�DUH�D�IHZ�YDFDQFLHV�RQ�WKH�SURMHFW�WKDW�QHHGV�WR�EH�ILOOHG� 

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�������� 

6WUDGGOH��EHQW�UHLQIRUFHPHQW�DQG�IRUPZRUN &ROXPQ�DQG�FDS�ZRUN�FRQWLQXHV�DW�.'0�VWDWLRQ�DUHD 
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/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/LQN�([WHQVLRQ 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

'DWD��0HDVXUH )HEUXDU\����� <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+$�,QFLGHQW�5DWHV 0RQWKO\�$YHUDJH <HDU�WR�'DWH 3URMHFW�WR�'DWH 

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

/RVW�7LPH�,QMXU\���/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\� 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 

1RQH�WR�UHSRUW�WKLV�SHULRG� 
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/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/LQN�([WHQVLRQ 

)����'HVLJQ�%XLOG�&RQWUDFW� 

&XUUHQW�3URJUHVV 

8SRQ�WKH�FORVH�RI�)HEUXDU\�������WKH�)����'HVLJQ-%XLOG�&RQWUDFWRU��.LHZLW��HVWDEOLVKHG�DQG�FRQGXFWHG�'HVLJQ�7DVN�)RUFH�
PHHWLQJV��GHOLYHUHG����RI����,)&�GHVLJQ�SDFNDJH�VXEPLWWDOV��DQG����RI����ILQDO�VSHFLILFDWLRQ�SDFNDJHV���$�UHYLHZ�RI�WKH�EDVHOLQH�
VFKHGXOH�IRU�GHVLJQ�GHOLYHU\�LGHQWLILHG����ODWH�LWHPV����GHVLJQ�SDFNDJHV�DQG���VSHFLILFDWLRQ�SDFNDJHV���'XULQJ�WKH�PRQWK�����
GHVLJQ�SDFNDJHV�ZHUH�UHYLHZHG�����ZHUH�HYDOXDWHG�DQG�GLVSRVLWLRQHG��RI�ZKLFK���ZHUH�ILQDO�FRQVWUXFWLRQ�GRFXPHQWV���7KH�1'&�
SURFHVV�ZDV�KHDYLO\�XWLOL]HG�WR�FRPSOHWH�SRUWLRQV�RI�GHVLJQ�SDFNDJHV�WKDW�FRQWDLQHG�FORXGHG�VHFWLRQV��� 

'HVLJQ� 

· /RDG�)ORZ�6LPXODWLRQ�5HSRUW�IRU�WKH�WUDFWLRQ�SRZHU�V\VWHP�ZDV�VXEPLWWHG��LW�LQWHQGHG�WR�SURYH�WKH�V\VWHP�FRQILJXUDWLRQ���
$W�WKH�FORVH�RI�)HEUXDU\��WKH�UHYLHZ�ZDV�RQJRLQJ��DQG�WKH�GLVSRVLWLRQ�ZDV�QRW�\HW�DVVLJQHG� 

· 6WUXFWXUH�&�GHVLJQ�ZDV�SODFHG�RQ�KROG�XQWLO�WKH�VRLO�OLTXHIDFWLRQ�LVVXH�FDQ�EH�UHVROYHG��VLJQLILFDQW�FRQVWUXFWLRQ�GHOD\V�PD\�
RFFXU� 

· 'HVLJQV�IRU�(QG-RI-/LQH�)DFLOLW\��6�������6WDU�/DNH�*DUDJH��6������DQG�.'0�VWDWLRQ��6������DFKLHYHG����������

GHYHORSPHQW�DQG�DSSURYDO� 

· 7KH�*DUDJHV�6SHFLILFDWLRQV��&:���N���VHYHUDO�&LYLOV�,)&�SDFNDJHV��DQG�6WUXFWXUH�(�,)&��6������DFKLHYHG�)LQDO�

GHYHORSPHQW�DQG�DSSURYDO�IRU�FRQVWUXFWLRQ� 
&RQVWUXFWLRQ�� 

· 'ULOOHG�VKDIW�UHVHTXHQFLQJ�ZDV�LPSOHPHQWHG�E\�67�DQG�.LHZLW���3URJUHVV�LV�JHQHUDOO\�RQ�VFKHGXOH�����RI����VKDIWV�
WKURXJKRXW�6WUXFWXUH�$�DQG����RI����WKURXJKRXW�6WUXFWXUH�%�ZHUH�FRPSOHWHG� 

· 6WUXFWXUH�%�VKDIW�DFFHVVLELOLW\�YLD�/RZHV�SURSHUW\�DQG�SHUPLVVLRQ�WR�EXLOG�ZDV�JUDQWHG�� 

· .'0�*DUDJH�7RZHU�&UDQH�IRXQGDWLRQ�FRPSOHWHG� 

· ([WHQVLYH�FROODERUDWLRQ�ZLWK�.LHZLW�DQG�:6'27�UHJDUGLQJ�65���%ULGJH�VKRS�GUDZLQJV�DQG�FRQVWUXFWLRQ�PHWKRGV�RFFXUUHG�
WKURXJKRXW�WKH�PRQWK� 

· :DOO�FRQVWUXFWLRQ�LQFOXGHG�VRLO�QDLO�ZDOO�ILQLVKLQJ�DQG�FRQVWUXFWLRQ�RI�06(�OHYHOLQJ�SDGV�ZLWKLQ�VHJPHQW����.LHZLW�
SUHSDUHG�IRU�ZDOOV�DW�0LGZD\�/DQGILOO�ZLWKLQ�VHJPHQW���� 

&ROXP�IRUPZRUN�SODFHPHPW�DW�6HD7DF 
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0;o`                         
// /LQN�/LJKW�5DLO 

)HGHUDO�:D\�/LQN�([WHQVLRQ 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

)RU�WKH�)HEUXDU\�SHULRG��WKH�(DUO\�63,�LV������DQG�/DWH�63,�LV�
������SUHYLRXVO\�������DQG�������UHVSHFWLYHO\���7KH�(DUO\�63,�
FRQWLQXHG�WR�GHFUHDVH�WKLV�SHULRG��LQGLFDWLQJ�VORZHU�SURJUHVV�
WKDQ�DQWLFLSDWHG��+RZHYHU��FRPSDUHG�DJDLQVW�UHYLVHG�FDVK�
IORZ�SURMHFWLRQV���LQFRUSRUDWLQJ�ERWK�EDVH�FRQWUDFW�DQG�
FKDQJH�RUGHUV�H[HFXWHG�WR�GDWH���.LHZLW�UHPDLQV�ZLWKLQ�
DFFHSWDEOH�SHUIRUPDQFH�WROHUDQFHV�� 

6FKHGXOH�6XPPDU\� 

7KH�SURJUHVV�VFKHGXOH�IRU�)HEUXDU\������LV�FXUUHQWO\�XQGHU�UHYLHZ�DQG�LV�VKRZQ�EHORZ��&RQVWUXFWLRQ�173�ZDV�LVVXHG�LQ�0D\�
������5HYHQXH�6HUYLFH�LV�H[SHFWHG�LQ�$XJXVW������EDVHG�RQ�.LHZLW¶V�VFKHGXOH�EXW�SOHDVH�QRWH�0LOHVWRQH���-�)LQDO�
$FFHSWDQFH LV�UHSRUWLQJ�LPSDFWV�GXH�WR�):7&�UHGHVLJQ�DQG�LV�QRWHG�EHORZ�LQ�'HFHPEHU�RI������ �.LHZLW�KDV�DVVXPHG�DQG�
LGHQWLILHG�ZRUN�WKDW�LV�QRW�UHTXLUHG�IRU�5HYHQXH�6HUYLFH�DQG�LV�QRZ�WLHG�WR�)LQDO�$FFHSWDQFH��7KLV�ZLOO�EH�FRQVLGHUHG�GXULQJ�WKH�
QHJRWLDWLRQV�IRU�WKH�):7&�UHGHVLJQ�FKDQJH�RUGHU��67�FRQWLQXHV�WR�ZRUN�ZLWK�.LHZLW�UHJDUGLQJ�WKH�VFKHGXOH�LPSDFWV�RI�):7&�
DQG�KDYH�QRW�DFFHSWHG�WKHVH�LPSDFWV�DW�WKLV�WLPH�� 
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/LQN�/LJKW�5DLO 
)HGHUDO�:D\�/LQN�([WHQVLRQ 

&RVW�6XPPDU\� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

)����&RQWUDFWRU�-�.LHZLW�,QIUDVWUXFWXUH�:HVW�&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[ ���� 

1H[W�3HULRG¶V�$FWLYLWLHV 

'HVLJQ�� 

· 6SHFLILFDWLRQ�SDFNDJHV�RU�VWDQGDUG�GUDZLQJV�H[SHFWHG�WR�
EH�GHOLYHUHG��6WDWLRQV�	�*DUDJHV�6SHFLILFDWLRQ�,)&�
�&:��&���6WDQGDUG�'UDZLQJV�6WDWLRQV�RQO\�,)&�
�&:��)L���6WDQGDUG�'UDZLQJV�)HQFLQJ�	�6WDLUV�,)&�
�&:��*���1RQ-VWDWLRQ�/DQGVFDSLQJ����������&:����
DQG�*XLGHZD\�)LUH�3URWHFWLRQ������&:����� 

· 'HVLJQ�SDFNDJHV�H[SHFWHG�WR�EH�GHOLYHUHG�LQFOXGH�.'0�
*DUDJH�,)&�6�������0DUN�7ZDLQ����������6�����������
):7&�/D\RYHU��6����$�� 

· &RQWLQXHG�HIIRUW�RQ�1'&�UHVSRQVHV�WR�FRPSOHWH�GHVLJQV�
LV�DQWLFLSDWHG� 

&RQVWUXFWLRQ�� 

· .'0�*DUDJH�7RZHU�&UDQH�HUHFWLRQ� 

· 65���PDVV�H[FDYDWLRQ�IRU�VKDIWV��SLHUV�DQG�UHEDU�
DVVHPEO\� 

· 0RELOL]H�GULOO�ULJ�WR�6WUXFWXUH�*��VWDUW�GULOOHG�VKDIWV�
FRQVWUXFWLRQ� 

· 6XEVWUXFWXUH��'ULOOHG�VKDIWV��&ROXPQV��DQG�FDS�
FRQVWUXFWLRQ� 

· 6XSHUVWUXFWXUH��3UHSDUDWLRQ�IRU�JLUGHU�SODFHPHQW�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 6XEVWUXFWXUH��0DLQWDLQLQJ�GU LOO�U LJ�SODQQHG�
VHTXHQFLQJ�DQG�FRQWLQXLQJ�HIIRUWV�RQ�6WUXFWXUHV�$�DQG�
%� 

· )HGHUDO�:D\�7UDQVLW�&HQWHU��5HGHVLJQ���'HVLJQ�LV�
SURJUHVVLQJ��QHJRWLDWLRQV�DUH�LQ�SURJUHVV�� 

·  &29,'-����:RUN�FRQWLQXHV�ZLWK�DSSURSU LDWH�
RYHUVLJKW� 

·  3HUPLWWLQJ��7LPHOLQHVV�RI�SHUPLW�LVVXDQFH�WR�HQDEOH�
SURJUHVV�RI�ZRUN� 

· 6%(�'%(�3DUWLFLSDWLRQ��6%(�LPSURYHG�IURP�SDVW�
SHULRGV��FXUUHQWO\���������EXW�UHPDLQV�EHORZ�WKH�
FRQWUDFW�JRDO�RI������'%(�SDUWLFLSDWLRQ�LV�DW�������
�ZLWK����JRDO��� 

06(�:DOO�������1:��/HYHOLQJ�3DG�&RQFUHWH�3ODFHPHQW 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 
3URMHFW�6XPPDU\ 

0DS�RI��+LOOWRS�7DFRPD�/LQN�([WHQVLRQ�� 

6FRSH  

/LPLWV &LW\�RI�7DFRPD 

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

6WDWLRQV 2OG�&LW\�+DOO��6���WK��6WDGLXP�'LVWULFW���
7DFRPD�*HQHUDO���WK�$YHQXH��+LOOWRS��
'LVWULFW��DQG�6W��-RVHSK� 

6\VWHPV ([SDQVLRQ�RI�WKH�2SHUDWLRQV�DQG�
0DLQWHQDQFH�)DFLOLW\��7KH�DW-JUDGH�
DOLJQPHQW�ZLOO�LQFOXGH�DGGLWLRQDO�VLJQDOV��
2&6��WUDFWLRQ�SRZHU��DQG�FRPPXQLFDWLRQV�
LQIUDVWUXFWXUH� 

3KDVH &RQVWUXFWLRQ 

%XGJHW �������0LOOLRQ��5H-%DVHOLQHG�-XQH������ 

6FKHGXOH 5HYHQXH�6HUYLFH��0D\����� 

.H\�3URMHFW�$FWLYLWLHV� 

)LQDO�'HVLJQ��'HVLJQ�FRQVXOWDQW�FRQWLQXHG�GHVLJQ�VHUYLFHV�GXULQJ�FRQVWUXFWLRQ�VFRSH�LQFOXGLQJ�UHYLHZ�RI�FRQVWUXFWLRQ�FRQWUDFWRU�
VXEPLWWDOV�DQG�UHVSRQGHG�WR�UHTXHVWV�IRU�LQIRUPDWLRQ� 

&RQVWUXFWLRQ��)HEUXDU\��FRQVWUXFWLRQ�DFWLYLWLHV�ZHUH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�FRQWUDFWRU�&29,'-���VDIHW\�WUDLQLQJ�DQG�
SURWRFROV� 

· +HDGLQJ�����,QVWDOOHG�VL[�2&6�SROHV�RQ�&RPPHUFH�6W���SRXUHG�LQERXQG�WUDFN�VODE�DFURVV�LQWHU VHFWLRQ�RI�6���WK�DQG�
&RPPHUFH�6W�DQG�EHJDQ�H[FDYDWLRQ�IRU�LQERXQG�WUDFN�DFURVV�6���WK�6W��LQWHUVHFWLRQ��LQVWDOOHG�VWUHHW�OLJKWLQJ�FRQGXLWV�DW�6���WK�
DQG�6���WK�LQWHUVHFWLRQV 

· +HDGLQJ���������3RXUHG�����OI�,%�WUDFN�DQG�FURVVZDONV�DW�'LYLVLRQ�DQG�<DNLPD�LQWHUVHFWLRQ�%HJDQ�,%�WUDFN�VODE�
H[FDYDWLRQ�IURP�0/.�WR�6��-�6W���LQVWDOOHG�VLJQDO�DQG�VWUHHW�OLJKW�FRQGXLWV�DW�LQWHUVHFWLRQ�RI�'LYLVLRQ�DQG�0/.��*UDGH�DQG�
IRUPHG�IRRWLQJ�DW�7366�1R��� 

· +HDGLQJ���������3RXUHG�,%�WUDFN�DW�DFURVV�LQWHU VHFWLRQ�DW�6���WK�DQG�IRUPHG�LQERXQG�WUDFN�VODE�DFURVV�LQWHUVHFWLRQ�DW�6���WK�
RQ�0/.��FRQWLQXHG�LQVWDOODWLRQ�RI�7366�1R����IHHGHU�FRQGXLWV��SHUIRUPHG�VWUHHW�OLJKW��WUDIILF�VLJQDO�DQG�2&6�IHHGHU�
FRQGXLWV�DW���WK�DQG�(DUQHVW�%UD]LO�DQG�VWUHHW�OLJKW�DQG�WUDIILF�VLJQDO�FRQGXLW�DFURVV�6���WK��3RXUHG�WKUHH�2&6�IRXQGDWLRQV�DW�
6���UG�DQG�'LYLVLRQ�$YH� 

· 20)��(����WK�6W�–�%HJDQ�WUDFN�VODE�RQ�(����WK�6W��&RPSOHWHG�LQVWDOODWLRQ�RI�2&6�SROHV�<DUG�–�&RPSOHWHG�LQVWDOODWLRQ�RI�
YHKLFOH�ZDVK�IDFLOLW\�JOD]LQJ��SRXUHG�IRRWLQJ�DQG�EHJDQ�IRUPLQJ�ZDOOV�DW�7366�1R�����,QWHULRU�–�%HJDQ�EXLOGLQJ�WHVWLQJ�DQG�
FRPPLVVLRQLQJ�DFWLYLWLHV��SRXUHG�WXUQWDEOH�IRXQGDWLRQ�DQG�IRUPHG�ZDOOV��EHJDQ�LQVWDOODWLRQ�RI��VW�)O��WUDQVIRUPHU��FRQWLQXHG�
LQVWDOODWLRQ�RI�RIILFH�IXUQLWXUH� 
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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

3URMHFW�&RVW�6XPPDU\� 

,Q�6HSWHPEHU�������6RXQG�7UDQVLW�%RDUG�DGRSWHG�WKH�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ��+7/(��EDVHOLQH�VFKHGXOH�DQG�EXGJHW��,Q�
-XQH������WKH�6RXQG�7UDQVLW�%RDUG�DSSURYHG�DQ�LQFUHDVH�WR�WKH�DXWKRUL]HG�SURMHFW�DOORFDWLRQ�IURP�������0�WR�������0��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�7����FRQVWUXFWLRQ�FRQWUDFW�ZDV�H[HFXWHG�LQ�$XJXVW�������6WDII��UHFHLYHG�67�%RDUG�DSSURYDO�LQ�'HFHPEHU������WR�DGG�
FRQWLQJHQF\�WR�WKLV�FRQWUDFW��)ROORZLQJ�WKH�ULVN�DVVHVVPHQW�LQ�$SULO�������VWDII�UHFRPPHQGHG�DQ�DGGLWLRQDO������0��EXGJHW�IRU�
DQ�(VWLPDWHG�)LQDO�&RVW�RI�������0�RI�WKH�SURMHFW���7KH�67�%RDUG�DSSURYHG�WKH�UHFRPPHQGDWLRQ�IRU�DGGLWLRQDO�SURMHFW�EXGJHW�
LQ�-XQH�������� 

$SSUR[LPDWHO\�����0�ZDV�LQFXUUHG�LQ�WKH�)HEUXDU\������SHULRG��$�PDMRULW\�RI�WKH�H[SHQGLWXUHV������0��RFFXUUHG�LQ�WKH�
&RQVWUXFWLRQ�3KDVH�WKDW�DUH�UHODWHG�WR�WKH�7����FRQWUDFW��&LW\�RI�7DFRPD�:RUN�2UGHUV��9HKLFOH�3URFXUHPHQW��DQG�6WDUWXS�	�
7HVWLQJ��7KH�UHPDLQLQJ�H[SHQGLWXUHV�DUH�IURP�$GPLQLVWUDWLRQ��&RQVWUXFWLRQ�6HUYLFHV��DQG�)LQDO�'HVLJQ�SKDVHV� 

&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 ������ ������ ����� ������ ����� 

�UG�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�&RQGL� ������ ������ ������ ������ ����� 

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

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

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

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

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

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

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

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�+LOOWRS�7DFRPD�/LQN�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�
SURFHVV�IRU�LGHQWLI\LQJ��DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�ZLOO�SURYLGH�D�WRRO�IRU�
WKH�SURMHFW�WHDP�WR�SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�IRU�FRQWLQXRXVO\�PRQLWRULQJ�
SURMHFW�VWDWXV�DQG�DVVRFLDWHG�ULVNV��WDNLQJ�PLWLJDWLRQ�DFWLRQV�IRU�NQRZQ�ULVNV�LGHQWLILHG�RQ�WKH�ULVN�UHJLVWHU��DQG�HIIHFWLYHO\�
UHVSRQGLQJ�LQ�D�WLPHO\�PDQQHU�WR�WKRVH�ULVNV�WKDW�SRVH�D�VLJQLILFDQW�LPSDFW�WR�WKH�SURMHFW�FRVW�RU�VFKHGXOH�IRUHFDVW��� 

7KH�%DVHOLQH�5LVN�$VVHVVPHQW�ZDV�FRQGXFWHG�LQ�0D\������DQG�ZH�FRQGXFWHG�D�4XDQWLWDWLYH�5LVN�$VVHVVPHQW�LQ�0D\�������$�
5HFRYHU\�$FWLRQ�:RUNVKRS�ZDV�FRQGXFWHG�RQ�2FWREHU���-����������$Q�XSGDWH�WR�WKH�ULVN�PRGHO�IROORZLQJ�UHYLHZ�RI�VHFRQGDU\�
ULVN�PLWLJDWLRQV�ZDV�GRQH�DQG�XSGDWHG�WKH�SURMHFW¶V�HVWLPDWH�DW�FRPSOHWLRQ��7KH�WHDP�LPSOHPHQWHG�WKH�PLWLJDWLRQV�IRU�WKH�WRS�
ULVNV�ZKLFK�DUH�WUDFNHG�YLD�ZHHNO\�VWDWXV�XSGDWHV��7KH�ODWHVW�5LVN�5HJLVWHU�ZDV�XSGDWHG�IRU�SURJUHVV�WKURXJK�)HEUXDU\��������
7KH�FXUUHQW�WRS�SURMHFW�ULVNV�LQFOXGH� 

· :DWHU�3RQGLQJ�LV�RFFXUULQJ�PRUH�WKDQ�DQWLFLSDWHG�DORQJ�WKH�DOLJQPHQW��7KLV�LV�D�UHVXOW�RI�ORZHULQJ�WKH�WUDFN�VODE�IRU�$'$�
FURVVLQJ�UHGHVLJQ��$GGLWLRQDO�UHGHVLJQ�DQG�UHZRUN�FRXOG�EH�UHTXLUHG� 

· 6WDGLXP�+LJK�6FKRRO�FXUYH�UHGHVLJQ�FDXVHV�UHZRUN�WR�WKH�WUDFN�VODE��UDLO�DQG�DGMDFHQW�IODWZRUN�URDGZD\�UHVWRUDWLRQ� 

· 5RDGZD\�0RGLILFDWLRQV�-�)XOO�GHSWK�UHVWRUDWLRQ��-�)XOO�GHSWK�UHVWRUDWLRQ�UHTXLUHG�LQ�DUHDV�SUHYLRXVO\�FDOOHG�RXW�IRU�JULQG�DQG�
RYHUOD\�� 

· &LW\�RI�7DFRPD�-�'HOD\V�WR�FRQVWUXFWLRQ�SURJUHVV�DV�WKH�UHVXOW�RI�ODWH�VXEPLWWDO�FRPPHQWV��5),�UHVSRQVHV��RU�GHVLJQ�UHYLHZV� 

· &XWRYHUV�-�&RQWUDFWRU�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�IURP�H[LVWLQJ�DOLJQPHQW�WR�QHZ�DOLJQPHQW�DW��WK�	�&RPPHUFH�6W��
VZLWFK�PD\�QHJDWLYHO\�LPSDFWV�2SHUDWLRQV� 

· 9HKLFOH�3URFXUHPHQW�6FKHGXOH�-�6XIILFLHQW�WLPH�PXVW�EH�DOORZHG�IRU�WKH�PDQXIDFWXUHU�WR�GHOLYHU�WKH�FDUV��RWKHUZLVH�WHVWLQJ�
DQG�RSHQLQJ�RI�WKH�H[SDQVLRQ�FRXOG�EH�GHOD\HG��&XUUHQW�20)�FDQ�VWRUH���/59V�IRU�GHOLYHU\�  

· 8QLGHQWLILHG�XWLOLWLHV��&RPPHUFH�6W��XQGHU�WKH�SURSRVHG�DOLJQPHQW�OHDG�WR�LQFUHDVHG�FRVW�DQG�VFKHGXOH�GHOD\V�IRU�PLWLJDWLRQ�
GXULQJ�FRQVWUXFWLRQ�� 

· 8QLGHQWLILHG�XWLOLWLHV�DW�20)�<DUG�DUHD�OHDG�WR�LQFUHDVHG�FRVW�DQG�VFKHGXOH�GHOD\V�IRU�PLWLJDWLRQ�GXULQJ�FRQVWUXFWLRQ� 

· �'6'&�-�'HOD\V�WR�FRQVWUXFWLRQ�SURJUHVV�DV�WKH�UHVXOW�RI�ODWH�VXEPLWWDO�FRPPHQWV��ODFN�RI�LQWHUQDO�FRRUGLQDWLRQ�RI�UHYLHZHU�
FRPPHQWV��5),�UHVSRQVHV��RU�GHVLJQV�IURP�'6'&���3ULRULWL]DWLRQ�RI�GHVLJQ�LVVXHV� 

· ,QDGHTXDWH�VFKHGXOH�FRQWLQJHQF\��IORDW��PD\�UHVXOW�LQ�SURMHFW�ILQLVKLQJ�ODWHU�WKDQ�DQWLFLSDWHG 
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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

��RI��
 

 

&RQWLQJHQF\�0DQDJHPHQW 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ�ZDV�EDVHOLQHG�RQ�6HSWHPEHU������ZLWK�D�WRWDO�FRQWLQJHQF\�RI������0��6LQFH�EDVHOLQLQJ��WKHUH�
ZHUH�GUDZGRZQV�RQ�$&�DQG�8$&�WR�DGGUHVV�WKH�3URFXUHPHQW�RI�WKH�7DFRPD�/59�DQG�7����&RQVWUXFWLRQ�FRQWUDFWV��'HVLJQ�
6HUYLFHV�'XULQJ�&RQVWUXFWLRQ�FRQWUDFW��DQG�YDULRXV�FRQVWUXFWLRQ�FKDQJH�RUGHUV��7KH�EDVHOLQH�FRQWLQJHQF\�OHYHOV�ZHUH�
LQVXIILFLHQW�DQG�UHTXLUHG�DQ�DGGLWLRQDO������0�WKDW�ZDV�DSSURYHG�E\�WKH�67�%RDUG�LQ�-XQH������ 

'HVLJQ�$OORZDQFH��'$��ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU �XQTXDQWLILHG�VFRSH�DW�WKH�WLPH�RI�WKH�FRVW�HVWLPDWH��'$�LV�DW���0��
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�RUGHU�IRU�7�����
&RQVWUXFWLRQ�0DQDJHPHQW��-DFREV��FKDQJH�RUGHU�DQG�1RQ�5HYHQXH�9HKLFOH�FRQWUDFW��&XUUHQW�EDODQFH�LV�WR������0�� 

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

&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�+LVWRJUDP����0LOOLRQV� 

&RQWLQJHQF\�'UDZGRZQ��4XDUWHUO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

3URMHFW�6FKHGXOH 

7KH�0DVWHU�6FKHGXOH�KDV�EHHQ�XSGDWHG�WKURXJK�WKH�HQG�RI�)HEUXDU\��������2YHUDOO�SK\VLFDO�SHUFHQW�FRPSOHWH�LV������0DVWHU�
6FKHGXOH�GRHV�QRW�LQFOXGH�7����)HE������VFKHGXOH�VXEPLWWDO�DV�LW�LV�XQGHU�UHYLHZ� 

/59��)RUHFDVW�GHOLYHU\�RI�WKH�ILU VW�FDU �DU U LYLQJ�LQ�ODWH�4�������DQG�ODVW�FDU �LQ�4��������7KH�FDU �EXLOGHU ¶V�VFKHGXOH�
IRUHFDVWV�DOO�FDUV�ZLOO�EH�GHOLYHUHG�DQG�FRPSOHWHG�FRQGLWLRQDO�DFFHSWDQFH�WHVWLQJ�LQ�WLPH�WR�VXSSRUW�SUH-UHYHQXH�VHUYLFH�VWDUWXS�LQ�
4�������� 

7�����6\VWHPV�KDQGRYHU �RI�20)�DQG�0DLQOLQH�WHVWLQJ�WR�VWDU W�RI�SUH-UHYHQXH�VHUYLFH�LQ�HDUO\�$SULO�������06���6XEVWDQWLDO�
&RPSOHWLRQ�RI�DOO�ZRUN�LV�IRUHFDVWHG�WR�EH�FRPSOHWHG�LQ�ODWH�$SULO������� 

3URMHFW�)ORDW 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ�ZDV�EDVHOLQHG�ZLWK�����GD\V�
RI�SURMHFW�IORDW�LQ�WKH�VFKHGXOH�LQ�RUGHU�WR�DFKLHYH�5HYHQXH�
6HUYLFH�RQ�0D\�����������&XUUHQW�VFKHGXOH�IRUHFDVWV�WKDW�DOO�
WKH�SURMHFW�IORDW�RI�����GD\V�ZLOO�EH�XVHG�LQ�RUGHU�LQ�RUGHU�WR�
PDLQWDLQ�5HYHQXH�6HUYLFH�'DWH�� 

5)&�������&2�����ZDV�DSSURYHG�DQG�DZDLWLQJ�IRU�D����GD\�
WLPH�H[WHQVLRQ�GXH�WR�GLIIHULQJ�VLWH�FRQGLWLRQV�DQG�GHVLJQ�
LVVXHV�DQG�LV�UHIOHFWHG�LQ�WKH�FXUUHQW�SURMHFW�IORDW�GUDZGRZQ� 

&2������������DQG�����ZHUH�DSSURYHG�IRU�VHYHQ�GD\�WLPH�
H[WHQVLRQ�GXH�WR�ZHDWKHU�GHOD\V�DQG�LV�UHIOHFWHG�LQ�WKH�FXUUHQW�
SURMHFW�IORDW�GUDZGRZQ� 

5)&������ZDV�VXEPLWWHG�E\�WKH�&RQWUDFW�DQG�LV�VWLOO�LQ�
UHYLHZ�ZLWK�67�&0�7HDP�ZLWK�D�SRVVLEOH�����GD\�WLPH�
H[WHQVLRQ�WKDW�LV�QRW�UHIOHFWHG�LQ�WKH�FXUUHQW�SURMHFW�IORDW�
GUDZGRZQ� 

��� ��� ��� 

+7/(�3URMHFW�)ORDW 
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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�DQDO\VLV�IRU�)HE������VKRZV�WKH�PDLQ�FULWLFDO�SDWK�UXQV�WKURXJK�WKH�7����FRQWUDFW�ZLWK�WKH�LQVWDOODWLRQ�RI�WKH�7366V�LQ�
+HDGLQJ�����+HDGLQJ���DQG�+HDGLQJ���IROORZHG�E\�FRPSOHWLQJ�2&6�ZLUH�UXQV��-RE�:LGH�,76�WHVWLQJ�DQG�7HVWLQJ�DQG�
&RPPLVVLRQLQJ�EHIRUH�SUH-UHYHQXH�VHUYLFH�EHJLQV� 

5LJKW-RI-:D\ 

7KH�+LOOWRS�7DFRPD�/LQN�2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\�ZLOO�H[SDQG�WR�WKH�HDVW�DQG�ILYH�QHZ�YHKLFOHV�ZLOO�EH�SXUFKDVHG��
7KH�5LJKW-RI�-:D\�HIIRUW�IRU�WKLV�SURMHFW��LQYROYHG�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�UHVXOWHG�LQ�RZQHU�DQG�WHQDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHORFDWLRQV��7KH�IROORZLQJ�WDEOH�
VXPPDUL]HV�WKH�ULJKW-RI-ZD\�SURJUDP�VWDWXV�IRU�WKLV�SHULRG��$OO�SURMHFW�SURSHUW\�DFTXLVLWLRQV�DUH�FRPSOHWH� 

7DFRPD�/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�UHSRUWLQJ�SHULRGV� � 
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0;o`                         
// /LQN�/LJKW�5DLO 

+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

&RPPXQLW\�(QJDJHPHQW� 

· &RQWLQXHG�FRRUGLQDWLQJ�ZLWK�.DLVHU�3HUPDQHQWH�DQG�0XOWL&DUH�RQ�WKH�VFKHGXOH�DQG�SURJUHVV�RI�WUDFN�LQVWDOODWLRQ�QHDU�WKH�
PHGLFDO�IDFLOLWLHV��0HW�ZLWK�.DLVHU�3HUPDQHQWH�WR�GLVFXVV�WKH�WUDFN�LQVWDOODWLRQ�DW�0/.�-U��:D\�DQG�'LYLVLRQ�$YH��WKH�
IRXQGDWLRQV�IRU�2&6�SROHV�LQ�WKHLU�GULYHZD\��DQG�WKHLU�UHGHVLJQHG�GULYHZD\�RQ�0/.�-U��:D\��)HE����3URYLGHG�LQIRUPDWLRQ�
DERXW�WKH�WUDFN�LQVWDOODWLRQ�SKDVLQJ�DORQJ�'LYLVLRQ�$YH��LQFOXGLQJ�QRWLILFDWLRQ�DERXW�WUDFN�LQVWDOODWLRQ�LQ�WKH�'LYLVLRQ�$YH�
DQG�0/.�-U��:D\�LQWHUVHFWLRQ�DQG�2&6�SROH�LQVWDOODWLRQ��+HOG�WZR�VLWH�ZDONV�ZLWK�0XOWL&DUH��)HE���DQG�)HE������ 

· 0HW�ZLWK�7DFRPD�3XEOLF�8WLOLWLHV�DQG�WKH�KRVSLWDOV�WR�SUHSDUH�IRU�ZLQWHU�ZHDWKHU��)HE�����$V�D�UHVXOW��WKH�FRQWUDFWRU�
UHPRYHG�FDWFK�EDVLQ�VRFNV�WR�KHOS�SUHYHQW�IORRGLQJ�GXULQJ�VQRZ�PHOW� 

· 3URGXFHG�DQG�GLVWULEXWHG�QRWLILFDWLRQ�DERXW�VWRUPZDWHU�ZRUN�DQG�WUDFN�LQVWDOODWLRQ�VWDUWLQJ�RQ�&RPPHUFH�6WUHHW��/DWHU�
LQIRUPHG�WKH�FRPPXQLW\�WKDW�WKH�VWRUPZDWHU�ZRUN�ZLOO�EH�UHVFKHGXOHG��&RRUGLQDWHG�ZLWK�WKH�FRQWUDFWRU�DQG�EXVLQHVVHV�RQ�
DFFHVV�DQG�SDUNLQJ� 

· ,QIRUPHG�+LOOWRS�VWDNHKROGHUV�DERXW�WKH�VWDWXV�RI�FRQVWUXFWLRQ�RQ�0/.�-U��:D\��LQFOXGLQJ�WUDFN�LQVWDOODWLRQ��2&6�SROH�WLH-
LQV�DQG�HOHFWULFDO�ZRUN��DV�ZHOO�DV�D�KHDGV-XS�RQ�FXUE�DQG�JXWWHU�ZRUN� 

· 8SGDWHG�6WDGLXP�VWDNHKROGHUV�RQ�WKH�VFKHGXOH�DQG�WUDIILF�LPSDFWV�IRU�WKH�'LYLVLRQ�$YHQXH�WUDFN�LQVWDOODWLRQ��3URGXFHG�DQG�
GLVWULEXWHG�QRWLILFDWLRQ�DERXW�LQVWDOOLQJ�WKH�FRQFUHWH�SDG�DW�7366��� 

· *DYH�D�SUHVHQWDWLRQ�RQ�WKH�+7/(�SURMHFW�DW�WKH�6WDGLXP�%XVLQHVV�'LVWULFW¶V�TXDUWHUO\�PHHWLQJ��)HE�����DQG�DW�WKH�+LOOWRS�
6WDNHKROGHUV�2XWUHDFK�PHHWLQJ��)HE����� 

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

· &RQWLQXHG�FRRUGLQDWLQJ�ZLWK�&RPPXQLFDWLRQV�RQ�WKH�/R\DO�WR�WKH�/RFDO�FDPSDLJQ��LQFOXGLQJ�YLGHRV�IRU�EXVLQHVVHV��
&RQWLQXHG�SRVWLQJ�WR�WKH�+7/(�)DFHERRN�JURXS��7RRN�FRQVWUXFWLRQ�YLGHRV� 

· 5HVSRQGHG�WR�TXHVWLRQV�FRPSODLQWV�DERXW�FRQWUDFWRUV�SDUNLQJ�DORQJ�'LYLVLRQ�$YH�QHDU�EXVLQHVVHV��SDUNLQJ�RQ�6���WK�6W��
QHDU�UHVLGHQWV��DQG�SDUNLQJ�LQ�WKH�7DFRPD�0HGLFDO�&HQWHU¶V�SDUNLQJ�ORW��3URYLGHG�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�VLJQDJH�DQG�
DFFHVV� 
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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�� 

67�VWDII�YDULDQFH�UHIOHFWV�VKDUHG�GHVLJQ�DQG�HQJLQHHULQJ�60(�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� 

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 

'DWD��0HDVXUH )HEUXDU\����� <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 ���� ���� ���� 

/RVW�7LPH�,QMXU\���/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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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

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

&XUUHQW�3URJUHVV 
7KH�FRQVWUXFWLRQ�FRQWUDFWRU��:DOVK�&RQVWUXFWLRQ�&RPSDQ\�,,��//&��FRQWLQXHV�ZRUN�DW�WKH�LQWHULRU�DQG�H[WHULRU�RI�WKH�20)�DQG�
LQ�DOO�WKUHH�KHDGLQJV�DORQJ�WKH�����PLOH�H[WHQVLRQ� 

· +HDGLQJ����,QVWDOOHG�UHPDLQLQJ�26&�SROHV�RQ�&RPPHUFH�6WUHHW��([FDYDWH��OD\�DQG�EDFNILOO�SRZHU�FRQGXLWV�WR�VHUYLFH�SRLQW��
OLJKWLQJ�FRQGXLWV�DQG�FRQWUROOHU�FRQGXLWV� 

· +HDGLQJ����)LQLVKHG�H[FDYDWLQJ�IRU�,%�WUDFN�VODE�DW�IURP�0/.�DQG�6��-�6WUHHW��([FDYDWH��OD\�DQG�EDFNILOO�VLJQDO�DQG�
LOOXPLQDWLRQ�FRQGXLWV�DW�'LYLVLRQ�DQG�0/.�LQWHUVHFWLRQ��*UDGH�DQG�IRUP�7366����&,3�IRRWLQJ�DQG�LQVWDOOHG�IRRWLQJ�ZDOO�
UHEDU�� 

· +HDGLQJ����3RXUHG�2&6�IRXQGDWLRQV�EHWZHHQ�6���UG�DQG�'LYLVLRQ�$YH��%HJDQ�UH-EXLOGLQJ�DQG�DGMXVWLQJ�,%�UDLO�RQ�0/.�
IURP�6��WK�DQG�6���WK�6WUHHW���)LQLVK�XQGHUJURXQG�HOHFWULFDO�DW�6:�FRUQHU�RI�0/.�DQG�6���WK�6WUHHW� 

· 20)�<DUG��3RXUHG�7366����&,3�IRRWLQJ�DQG�ZDOO��)LQLVKHG�2&6�SROHV�RQ�(����WK�6WUHHW��� 

· 20)�%XLOGLQJ��)LQLVKHG�LQVWDOOLQJ��VW�IORRU�IRXU�IROG�GRRU�HOHFWULFDO��SULPH�DQG�SDLQW�HQWU\�ZD\�DQG�HOHYDWRU�ZDOOV��VWDUW�
EXLOGLQJ�WHVWLQJ�DQG�FRPPLVVLRQLQJ��3RXUHG�WXUQWDEOH�IRXQGDWLRQV�DQG�ZDOOV��� 

6FKHGXOH�3HUIRUPDQFH�,QGH[ 

7KLV�SHULRG��WKH�63,-(DUO\�LQFUHDVHG�IURP������WR������DQG�
WKH�63,–�/DWH�LQFUHDVHG�IURP������WR�������7KH�HDUO\�LQGH[�
LQGLFDWHV�WKDW�WKH�FRQWUDFWRU�FRQWLQXHV�WR�SHUIRUP�EHKLQG�WKH�
SODQ�ZKHQ�FRPSDUHG�WR�WKH�EDVHOLQH�VFKHGXOH��%DVHG�RQ�WKH�
FXUUHQW�WUHQGV�WKHUH�ZLOO�EH�VFKHGXOH�LPSDFWV�WR�WKH�FXUUHQW�
7����FRQWUDFW�PLOHVWRQHV��&KDQJH�2UGHUV�DUH�LQ�SURFHVV�WR�
DGGUHVV�WKH�VFKHGXOH�GHOD\V�� 

6FKHGXOH�6XPPDU\ 

7KH�7����FRQWUDFWRU�VFKHGXOH�UHSUHVHQWHG�LV�-DQ������PRQWKO\�XSGDWH�VXEPLWWDO��7KH�)HE������8SGDWH�6XEPLWWDO�LV�XQGHU�UHYLHZ�
DQG�WKHUHIRUH�WKH�PLOHVWRQHV�UHPDLQ�WKH�VDPH�DV�ODVW�PRQWK��06���20)�	�< DUG�6XEVWDQWLDO�&RPSOHWLRQ�LV�IRUHFDVWLQJ�
6HSWHPEHU�������06����6XEVWDQWLDO�&RPSOHWLRQ�RI�$OO�:RUN�LV�VWLOO�IRUHFDVWLQJ�IRU�$SULO������� 
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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[ ��� 

6WDF\�	�:LWEHFN�OLQLQJ�WUDFN�� 

1H[W�3HULRG¶V�$FWLYLWLHV 

· +HDGLQJ����&RQWLQXH�2%�FRUQHUV�IRU�WUDIILF�VLJQDO�
IRXQGDWLRQV��3XOO�LQ�,%�DQG�2%�UDLOV�IURP�,-����WR�6���WK�
6WUHHW��6DZ�FXW�DQG�EHJLQ�H[FDYDWLRQ�IRU�V\VWHPV�
GXFWEDQN�IRU�FRQQHFWLRQ�LQWR�H[LVWLQJ�DOLJQPHQW� 

· +HDGLQJ����)LQLVK�ZHOGLQJ�,%�SUH-FXUYH�UDLO�IURP�0/.�
WR�'LYLVLRQ�$YH�� 

· +HDGLQJ����3RXU�2&6�IRXQGDWLRQV�DQG�LQVWDOO�2&6�SROH�
DW�IXWXUH�7DFRPD�*HQHUDO�VWDWLRQ��SRXU�FURVVZDONV�DW�6��
�WK�DQG�0/.�LQWHUVHFWLRQ��SDYH�WKH�RXWVLGH�RI�,%�
WUDFNVODE��JUDGH�LQ�EHWZHHQ�WUDFNVODEV�IRU�SHUPDQHQW�
+0$�IRU�IURP��WK�$YH�WKURXJK�6���WK�6WUHHW� 

· 20)�<DUG��&RPSOHWH�SRXU�IRU�WXUQWDEOH�ZDOOV� � 

· 20)�%XLOGLQJ���,QVWDOO�RIILFH�IXUQLWXUH�ZLULQJ��%06�DQG�
LQVWDOOLQJ�67�SURYLGHG�,7�HTXLSPHQW�LQ�FRPPXQLFDWLRQV�
URRP��)53�QHZ�WXUQWDEOH�JUDGH�EHDPV�DQG�VODE� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

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

· 5HGHVLJQ�RI�FXUYH�DW�6WDGLXP�+LJK�6FKRRO�GHOD\HG�WKH�
VWDUW�RI�ZRUN�LQ�WKLV�DUHD�IRU�VHYHQ�ZHHNV��67�&0�
DVVHVVLQJ�LPSDFWV�WR�VFKHGXOH��7KLV�VHYHQ�ZHHN�GHOD\�
SXVKHG�DOO�ZRUN�RQ�&RPPHUFH�6WUHHW�RQ�WKH�FULWLFDO�
SDWK��67�&0�KDV�ZRUNHG�ZLWK�WKH�&LW\�RI�7DFRPD�DQG�
WKH�&RQWUDFWRU�WR�GHYHORS�D�UREXVW�SODQ�WR�ZRUN�
FRQWLQXRXVO\�RQ�&RPPHUFH�IURP�)HEUXDU\�WR�-XO\������� 

· 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� 
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/LQN�/LJKW�5DLO 
�+LOOWRS�7DFRPD�/LQN�([WHQVLRQ 

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

&XUUHQW�3URJUHVV 

·��%URRNYLOOH�FRQWLQXHV�WR�ZRUN�RQ�VFKHGXOLQJ�)$,V�ZLWK�VXEFRQWUDFWRUV�DQG�VXSSOLHUV�DV�32V�DQG�OHDG�WLPHV�DUH�LGHQWLILHG� 

·��%URRNYLOOH�FRQWLQXHV�ZRUN�RQ�FRPSOHWLQJ�WKH�XSFRPLQJ�)'5V�� 

·��%URRNYLOOH�FRQWLQXHV�WR�ZRUN�RQ�FRPSOHWLQJ�)LQDO�'HVLJQ�&'5/6�WKDW�DIIHFW�WKH�EXLOG�RI�WKH�ILUVW�YHKLFOH�IUDPH�� 

·��%URRNYLOOH�FRQWLQXHV�WR�ZRUN�ZLWK�6RXQG�7UDQVLW�7DFRPD�WR�SODQ�IRU�RQVLWH�WUDLQLQJ��FRPPLVVLRQLQJ�DQG�WKH�WHVWLQJ�SODQ� 

·����:RUNLQJ�RQ�/RQJ�/HDG�WLPH�FRPSRQHQWV�WKDW�FRXOG�SRVVLEOH�LPSDFW�&DE�3DUWLWLRQ�:DOO���,QWHULRU�:DOO�/LQLQJV�DQG�&HLOLQJ�
&RYH�(QFORVXUHV� 

6FKHGXOH�6XPPDU\ 

· %URRNYLOOH�SURYLGHG�OHWWHU�7$&�-&5(-������&29,'-���6XSSOLHU�)RUFH�0DMHXUH�GXH�WR�WKH�XSWLFN�RI�DGGLWLRQDO�&29,'�
FDVHV�FDXVLQJ�SRVVLEOH�GHOD\V�ZLWK�VXEFRQWUDFWRUV�DQG�VXSSOLHU� 

· 7KH�)HEUXDU\������VFKHGXOH�LQGLFDWHV�%URRNYLOOH �)'5��IRU�&DE��'RRUV��+9$&��(OHFWULFDO�DQG�&RPPXQLFDWLRQV��)'5���
IRU�&DUERG\��&RXSOHU��7UXFN��,QWHULRU��([WHULRU�ZLOO�FRPSOHWH�LQ�0DU������ZLWK�)'5��DQG�)'5���VWDUWLQJ�LQ�ODWH�0DU������
DQG�FRPSOHWLQJ�LQ�$SU������ � 

· &XUUHQW�)RUHFDVW�LV�IRUHFDVWLQJ�D�VOLS�RI�D�PRQWK�IRU�VKLSSLQJ�DQG�GHOLYHU\�RI�WKH��VW�FDU�DUULYLQJ�WR�20)�LQ�7DFRPD�LQ�6HSW�
�����GXH�WR�GHOD\V�RI�WHVWLQJ�RI�/95V�RQ�WKH�9DOOH\�0HWUR�3URMHFW��7KH��QG�/59�DQG��UG�/59�ZLOO�DUULYH�LQ�1RY������ZLWK�
WKH�UHPDLQLQJ�/59V�VKLSSLQJ�LQ�4��������&RQGLWLRQDO�$FFHSWDQFH�WHVWLQJ�IRU�DOO���/59V�LQ�7DFRPD�ZLOO�EH�FRPSOHWH�E\�
0DUFK������ 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

3URMHFW�6XPPDU\ 

0DS�RI��7DFRPD�'RPH�/LQN�([WHQVLRQ�� 

6FRSH  

/LPLWV )HGHUDO�:D\�7UDQVLW�&HQWHU�WR�6RXWK�
)HGHUDO�:D\��)LIH��(DVW�7DFRPD��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��DQG�(DVW�7DFRPD�
�HOHYDWHG�VWDWLRQV���DQG�7DFRPD�'RPH�����
�DW-JUDGH�VWDWLRQ� 

6\VWHPV 6LJQDOV��WUDFWLRQ�SRZHU��FRPPXQLFDWLRQV�
�6&$'$���2SHUDWLRQV�DQG�0DLQWHQDQFH�
)DFLOLW\�6RXWK��20)�6RXWK� 

3KDVH 3ODQQLQJ��Alternative Development 

%XGJHW �������0LOOLRQ�IRU�3UHOLPLQDU\�(QJLQHHULQJ�
3KDVH��—$OWHUQDWLYH�'HYHORSPHQW 

6FKHGXOH 5HYHQXH�6HUYLFH��2SHQ�IRU�6HUYLFH�GDWH�
ZLOO�GHSHQG�RQ�%RDUG�GLUHFWLRQ�IURP�
UHDOLJQPHQW�SURFHVV�� 

.H\�3URMHFW�$FWLYLWLHV 

· 3UHSDUHG�SUHOLPLQDU\�HYDOXDWLRQ�UHVXOWV�IRU�QR-PRWRUL]HG�VWDWLRQ�DFFHVV� 

· +HOG�PHHWLQJV�ZLWK�WKH�20)6�,$*�YLD�YLUWXDO�FRQIHUHQFH� 

· +HOG�PHHWLQJV�ZLWK�)7$�YLUWXDOO\�RQ�7'/(� 

· 3UHSDUHG�IRU�20)6�'(,6�3XEOLFDWLRQ� 
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/LQN�/LJKW�5DLO 
7DFRPD�'RPH�/LQN�([WHQVLRQ 

3URMHFW�0DS 

*UDSKLF�EHORZ�GHSLFWV�DGGLWLRQ�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��7KH�ILJXUHV�LQ�ERWK�WDEOHV�DUH�VKRZQ�LQ�PLOOLRQV��� 

3URMHFW�H[SHQGLWXUH�LV�DOPRVW�����OHVV�WKDQ�WKH�SODQQHG�EXGJHW�LQ�)HEUXDU\��7KH�PDMRU�YDULDQFH�LV�REVHUYHG�LQ�$GPLQLVWUDWLRQ�
DQG��UG�3DUW\�SKDVHV��KRZHYHU�XSFRPLQJ�SXEOLFDWLRQ�RI�20)�6RXWK�'(,6�LQ�0DUFK�LV�H[SHFWHG�WR�UDLVH�$GPLQLVWUDWLRQ�LQFXUUHG�
FRVW�LQ�4��DQG�4��������7KH�RWKHU�IDFWRU�FRQWULEXWLQJ�WR�WKH�YDULDQFH�LV�WKDW��UG�3DUWLHV�KDYH�EHHQ�ODWH�LQ�LVVXLQJ�RI�WKHLU�LQYRLFHV�
WR�6RXQG�7UDQVLW�� 

&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�����-���� ���� ���� ���� ���� ���� 

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

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

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

7RWDO�����-���� ������ ����� ����� ������ ���� 
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/LQN�/LJKW�5DLO 
7DFRPD�'RPH�/LQN�([WHQVLRQ 

5LVN�0DQDJHPHQW 

7KH�7DFRPD�'RPH�/LQN�([WHQVLRQ�DQG�20)�6RXWK�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��ZLOO�HVWDEOLVK�D�ULVN�
PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�
ZLOO�SURYLGH�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��6RXQG�7UDQVLW�ZLOO�FRQWLQXRXVO\�PRQLWRULQJ�
SURMHFW�VWDWXV�DQG�DVVRFLDWHG�ULVNV��67�ZLOO�WDNH�PLWLJDWLRQ�DFWLRQV�IRU�NQRZQ�ULVNV�LGHQWLILHG�RQ�WKH�ULVN�UHJLVWHU�WKDW�SRVH�D�
VLJQLILFDQW�LPSDFW�WR�WKH�SURMHFW�FRVW�RU�VFKHGXOH�IRUHFDVW��� 

7KH�4�������ULVN�UHYLHZ�ZRUNVKRS�ZDV�KHOG�LQ�'HFHPEHU�������7KH�IROORZLQJ�DUH�WKH�WRS�SURMHFW�ZLGH�ULVNV� 

· 3X\DOOXS�7ULEH�PD\�WDNH�ORQJHU�WKDQ�SODQQHG�WR�SURYLGH�FXOWXUDO�UHVRXUFHV�DQG�RU�ILVKHULHV��VWRUP-ZDWHU�PLWLJDWLRQ�DSSURYDOV� 

· ,PSDFWV�WR�SDUWQHUV�GXH�WR�&29,'-���SRVH�SRWHQWLDO�VFKHGXOH�ULVN� 

· 5HGXFHG�UHYHQXH�DV�D�UHVXOW�RI�&29,'-���PD\�LPSDFW�VFKHGXOH�DQG�FRVW� 

· 2WKHU�67�SURMHFWV�DUH�H[SHULHQFLQJ�EDVHOLQH�FRVW�HVFDODWLRQ��HVSHFLDOO\�:6%/(��UHVXOWLQJ�LQ�LQVXIILFLHQW�IXQGLQJ�DYDLODEOH�IRU�
7'/(�DQG�20)6� 

· &RQWDPLQDWHG�VRLO�DQG�RU�JURXQGZDWHU�PD\EH�GLVFRYHUHG�GXULQJ�7'/(�DQG�20)�6RXWK�FRQVWUXFWLRQ��UHVXOWLQJ�LQ�LQFUHDVHG�
FRVWV� 

· 20)�6RXWK�PD\�QRW�EH�EXLOW�LQ�WLPH�IRU�67��YHKLFOH�VFKHGXOH� 

· 5LJKW-RI-ZD\�FRVW�PD\�LQFUHDVH�PRUH�WKDQ�SURMHFWHG�HVFDODWLRQ�UDWHV�DV�D�UHVXOW�RI�SURSHUW\�YDOXH�LQFUHDVHV�LQ�WKH�UHJLRQ� 

· &RPSOLFDWLRQ�WR�FURVV�WKH�3X\DOOXS�5LYHU�GXH�WR�FXOWXUDO��JHR-WHFKQLFDO��VWUXFWXUDO��RU�52:��� 

· &RQVWUXFWLRQ�FRVW�PD\�LQFUHDVH�PRUH�WKDQ�WKH�SURMHFWHG�HVFDODWLRQ�UDWH�DV�D�UHVXOW�RI�JHQHUDO�FRQVWUXFWLRQ�FRVW�LQFUHDVHV�LQ�WKH�
UHJLRQ� 

· /DFN�RI�IHGHUDO�IXQGLQJ�IRU�SXEOLF�WUDQVLW�SURMHFWV�FRXOG�GHOD\�WKH�SURMHFW� 

&ULWLFDO�3DWK�$QDO\VLV� 

7KH�FULWLFDO�SDWK�IRU�WKH�RYHUDOO�7'/(�SURJUDP�FRQWLQXHV�WR�UXQ�WKURXJK�20)�6RXWK�SRUWLRQ�RI�WKH�SURMHFW��20)�6RXWK�PXVW�
FRPSOHWH�FRQFHSWXDO�HQJLQHHULQJ�DQG�HQYLURQPHQWDO�WR�SURGXFH�WKH�'UDIW�(,6��7KH�FULWLFDO�SDWK�WKHQ�FRQWLQXHV�WKURXJK�WKH�
SURMHFW�OLIH�F\FOH�RI�FRQFHSWXDO��SUHOLPLQDU\�GHVLJQ��ILQDO�GHVLJQ��SHUPLWWLQJ��5LJKW-RI-:D\�DFTXLVLWLRQ��%3$�UHORFDWLRQ�DQG�
FRQVWUXFWLRQ� 
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0;o`                         
// /LQN�/LJKW�5DLO 

7DFRPD�'RPH�/LQN�([WHQVLRQ 

20)�6RXWK�3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�LV�FRQGXFWLQJ�D�FDSLWDO�SURJUDP�UHDOLJQPHQW�RI�SURMHFW�VFKHGXOHV�WR�PHHW�ORZHU�UHYHQXH�OHYHOV�FDXVHG�E\�
WKH�&29,'-���SDQGHPLF�EXW�DW�WKLV�WLPH�WKH�SURMHFW�LV�H[SHULHQFLQJ�D�VL[�PRQWK�GHOD\�RI�WKH�'(,6�EHLQJ�SXEOLVKHG�GXH�WR�
VWDNHKROGHU�UHYLHZV�ZKLFK�ZHUH�DVVRFLDWHG�ZLWK�&29,'-���UHODWHG�LPSDFWV�� 

7KLV�SURMHFW�LV�SDUW�RI�WKH�DVVHVVPHQW��'XULQJ�WKH�UHDOLJQPHQW�SURFHVV�RQO\�QHDU-WHUP�3KDVH�,,�FRQFHSWXDO�HQJLQHHULQJ�VFKHGXOH�
DFWLYLWLHV�ZLOO�EH�UHSRUWHG� 

%HORZ�LV�WKH�VXPPDU\�VFKHGXOH�DV�RI�)HEUXDU\�����������7KH�SURMHFW�LV�VWLOO�IRUHFDVWLQJ�WKDW�WKH�'UDIW�(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW�ZLOO�EH�VXEPLWWHG�LQ�4�������� 

7'/(�3URMHFW�6FKHGXOH 

7KH�%RDUG�RI�'LUHFWRUV�LV�FRQGXFWLQJ�D�FDSLWDO�SURJUDP�UHDOLJQPHQW�RI�SURMHFW�VFKHGXOHV�WR�PHHW�ORZHU�UHYHQXH�OHYHOV�FDXVHG�E\�
WKH�&29,'-���SDQGHPLF��7KLV�SURMHFW�LV�SDUW�RI�WKH�DVVHVVPHQW��'XULQJ�WKH�UHDOLJQPHQW�SURFHVV�RQO\�QHDU-WHUP�VFKHGXOH�
DFWLYLWLHV�ZLOO�EH�UHSRUWHG� 

%HORZ�LV�WKH�VXPPDU\�VFKHGXOH�DV�RI�)HEUXDU\�����������$W�WKLV�WLPH�WKH�SURMHFW�LV�HVWLPDWLQJ�DSSUR[LPDWHO\����PRQWKV�RI�GHOD\�
WR�WKH�'(,6�EHLQJ�SXEOLVKHG�GXH�WR�VWDNHKROGHU�UHYLHZV�ZKLFK�FDQ�EH�DVVRFLDWHG�ZLWK�&29,'-���UHODWHG�LPSDFWV��7KHVH�GHOD\V�
KDYH�WKH�SRWHQWLDO�WR�LPSDFW�WKH�RYHUDOO�SURMHFW�VFKHGXOH�DQG�DUH�EHLQJ�DVVHVVHG�E\�WKH�67�%RDUG� 

7KH�SURMHFW�FRQWLQXHV�WR�IRUHFDVW�D�SXEOLFDWLRQ�RI�WKH�'UDIW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�LQ�4�������� 
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/LQN�/LJKW�5DLO 
7DFRPD�'RPH�/LQN�([WHQVLRQ 

&RPPXQLW\�(QJDJHPHQW 

· 20)�6RXWK�-�+RVWHG�DQ�,QWHUDJHQF\�*URXS�PHHWLQJ��YLUWXDO�PHHWLQJ�RQ������ 

· 20)�6RXWK�–�0HW�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�%HOPRU�3DUN�SURSHUW\�PDQDJHPHQW�DQG�UHVLGHQWLDO�ERDUG��YLUWXDO�PHHWLQJ�RQ�
����� 

· 20)�6RXWK�–�3DUWLFLSDWHG�LQ�WKH�&LW\�RI�)HGHUDO�:D\¶V�&LW\�&HQWHU�$FFHVV�SURMHFW�GHVLJQ�ZHELQDU�IRU�%HOPRU�3DUN�UHVLGHQWV�
�YLUWXDO�PHHWLQJ�RQ������ 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�� 

3URMHFW�KDV�SODQQHG������DYHUDJH�)7(V�SHU�PRQWK�IRU�WKH�\HDU�������7R�GDWH��ERWK�67�DQG�FRQVXOWDQW�DFWXDO�VWDIILQJ�OHYHOV�KDYH�
UHFRUGHG�D�QHJDWLYH�YDULDQFH��XQGHUUXQ��WR�WKH�3ODQQHG�0RQWKO\�)7(�DYHUDJH��+RZHYHU��DQ�LQFUHDVH�RI�67�DQG�FRQVXOWDQW�VWDII�
LV�H[SHFWHG�GXULQJ�WKH�20)�6RXWK�'(,6�UHYLHZ�ZKLFK�ZLOO�JUDGXDOO\�LQFUHDVH�WKH�DFWXDO�)7(�LQ�WKH�FRPLQJ�PRQWKV�� 

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 

/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 
3URMHFW�6XPPDU\ 

0DS�RI�20)�(DVW�6LWH 

6FRSH 7KH�/LQN�2SHUDWLRQV�DQG�0DLQWHQDQFH�
)DFLOLW\��(DVW��20)�(DVW��SURMHFW��ORFDWHG�
LQ�WKH�&LW\�RI�%HOOHYXH��LQFOXGHV�D���������
6)�20)�EXLOGLQJ�SOXV�D��������6)�02:�
%XLOGLQJ�WKDW�ZLOO�PDLQWDLQ��VWRUH�DQG�
GHSOR\�DQG�H[SDQGHG�OLJKW�UDLO�IOHHW��
LQFOXGLQJ�VHYHQ�/59�VHUYLFH�ED\V��D�/59�
ZDVK�IDFLOLW\�DQG�VWRUDJH�IRU�XS�WR����
/59V� 

3KDVH 3URFHHG�WR�&RQVWUXFWLRQ 

%XGJHW �������0LOOLRQ��%DVHOLQHG�-XO\������ 

6FKHGXOH 6XEVWDQWLDO�&RPSOHWLRQ��'HFHPEHU����� 

.H\�3URMHFW�$FWLYLWLHV 

· 0LOHVWRQH����$FFHSWDQFH��6\VWHP�,QWHJUDWHG�7HVWLQJ��6,7��DQG�&RPPLVVLRQ�ZRUN�SODQV�FRQWLQXH�LQ�VXSSRUW�RI�PLOHVWRQH�
FRPSOHWLRQ��+3�FRQWLQXHV�WR�DGGUHVV�SXQFK�OLVW�LWHPV�LQFOXGLQJ��PHWDO�SDQHOV�VLGLQJ�OHDNDJH��WUDFN�VXUYH\��PHWDOOLF�FRDWHG�
VWHHO�VKHHWLQJ��SKRWRYROWDLF�FROOHFWRUV���URRI�PHPEUDQH�GDPDJH��/59�$X[LOLDU\�SRZHU�FDEOLQJ�WHVWLQJ��DQG�WHVWLQJ�RI�WKH�
LQWHUORFNV�DQG�VHQVRUV�DW�WKH�IDOO�JDWHV�� 

 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 0RQLWRULQJ�FRPPLVVLRQLQJ�DQG�WHVWLQJ�LQ�VXSSRUW�RI�SURMHFW�WUDQVLWLRQ�WR�2SHUDWLRQV� 

· 5HDGLQHVV�RI�2SHUDWLRQV�WR�DVVXPH�RFFXSDQF\�RI�WKH�IDFLOLWLHV� 

· &29,'-���VDIHW\�SODQ�DQG�UHTXLUHPHQWV�DUH�EHLQJ�HQIRUFHG�DQG�IROORZHG�� 

· 6XEPLWWDO�RI�FRPSOHWH�DQG�DFFHSWDEOH�DV-EXLOW�GUDZLQJV� 
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/LQN�/LJKW�5DLO 
/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

3URMHFW�&RVW�6XPPDU\ 

7KH�%DVHOLQH�%XGJHW��-XO\�������IRU�WKH�20)�(DVW�LV�������0��7KH�20)�(DVW�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�(VWLPDWHG�)LQDO�&RVWV��()&��FRQWLQXHV�WR�EH�SURMHFWHG�DW�DSSUR[LPDWHO\�������0�EXW�WKHUH�LV�KLJK�SUREDELOLW\�WKDW�WKHUH�
ZLOO�EH�VDYLQJV��7KH�SURMHFW�LV�FXUUHQWO\�ILQDOL]LQJ�WKH�DQWLFLSDWHG�VDYLQJV���7KLV�SHULRG¶V�SURMHFW¶V�H[SHQGLWXUH�WRSSHG�RXW�DW�
DERXW�����.��7KH�WRWDO�SURMHFW�FRVW�LQFXUUHG�LQFUHDVHG�IURP�DSSUR[LPDWHO\�������0�WR�������0��7KH�PDMRULW\�RI�WKH�FRVW�DUH�
GULYHQ�E\�WKH�$GPLQLVWUDWLYH�DQG�&RQVWUXFWLRQ�6HUYLFH�3KDVH� 

&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 ������ ������ ������� ������� ������ ���� 

&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��<DUG��6KRS ������ ������ ������ ������ -���� 

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

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

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

���52:��/DQG��,PSURYHPHQWV ������ ������ ������ ������ ���� 

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

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

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

 

%DVHOLQH�
%XGJHW 

���� 

���� 

������ 

����� 

����� 

������ 

������ 

����� 

����� 

������ 

���9HKLFOHV ���� ���� ���� ���� ���� ���� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

5LVN�0DQDJHPHQW 

7KH�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�IRU�FRQWLQXRXVO\�PRQLWRULQJ�SURMHFW�VWDWXV�DQG�
DVVRFLDWHG�ULVNV� 

7KH�SURMHFW�LVVXHG�6XEVWDQWLDO�&RPSOHWLRQ�DW�WKH�HQG�RI�'HFHPEHU��:KLOH�6XEVWDQWLDO�&RPSOHWLRQ�KDV�EHHQ�DFKLHYHG��UHVLGXDO�
ULVN�UHPDLQV�LQ�WKH�SURMHFW��7KH�IROORZLQJ�DUH�WKH�DFWLYHO\�PDQDJHG�ULVN�DUHDV�WKDW�SHUWDLQV�WR�RQO\�FRVW� 

· 'HVLJQ��/DWH�FKDQJHV�PDGH�WR�VFRSH�E\��UG�3DU WLHV�DQG�2SHUDWLRQV�LPSDFW�WKH�SURMHFW�DW�WKLV�VWDJH� 

· 6FRSH��6FRSH�,QWHUIDFHV�ZLWK�(����6\VWHPV�ZKHQ�(/(�KDV�LQWHJUDWH�20)�(DVW�ZLWK�20)�&HQWUDO�WKURXJK�(DVW�/LQN� 

· &RQVWUXFWLRQ��&29,'-���YLUXV�SDQGHPLF¶V�LPSDFWV�DUH�FRVW�GLIILFXOW�WR�DVVHVV�DW�WKLV�VWDJH�� 

· 6WDUW�8S��$W�WKLV�MXQFWXUH��LW�LV�D�PDWWHU �RI�FRPSOHWLRQ�RI�WHVWLQJ�DQG�YDU LRXV�SXQFK�OLVW�LWHPV��DV�ZHOO�DV�
PLVFHOODQHRXV�IROORZ�RQ�VFRSH�VDWLVIDFWRULO\�WUDQVLWLRQ�RYHU�WR�2SHUDWLRQV�� 

3URMHFW�&DVK�)ORZ�3URMHFWLRQ 

7KH�20)�(DVW�FRVW�SURMHFWLRQ�LV�WUHQGLQJ�ODWH�WKLV�SHULRG�EXW�DQWLFLSDWHV�WR�SLFN�XS��7RWDO�SURMHFW�H[SHQGLWXUH�LQFXUUHG�WR�GDWH�DW�
DSSUR[LPDWHG�������0�ZLWK�&RQVWUXFWLRQ�3KDVH�DW�DERXW�����DQG�5LJKW-RI-:D\��52:��SKDVH�DW������7KH�SURMHFW�H[SHQGLWXUH�
FRQWLQXHV�WR�WUHQG�D�SURMHFWLRQ�RI�������0�E\�-XQH�RI������ZKLFK�LV�EHORZ�WKH�ORZHU�ERXQGV�RI�WKH�ODWH�SODQQHG�H[SHQGLWXUHV�DV�
VKRZQ�LQ�WKH�JUDSK�EHORZ��7KH�SUREDELOLW\�RI�WKH�SURMHFW�WR�ILQLVK�XQGHU�WKH�SURMHFW�EXGJHW�RI�������0�LV�H[FHOOHQW�JLYLQJ�UHDVRQ�
WR�WKH�SODWHDXLQJ�RI�WKH�IRUHFDVW�FXUYH�VKRZQ�EHORZ��7KDW�VDLG��WKHUH�FRQWLQXHV�WR�EH�FRQVLGHUDEOH�FRVW�ULVN�DQG�XQFHUWDLQWLHV�
DKHDG�RI�WKH�SURMHFW��SDUWLFXODUO\�GXH�WR�WKH�&29,'-���SDQGHPLF��WKDW�PD\�LPSDFWV�WKH�FRVW�DW�FRPSOHWLRQ� 

OMF - East Cummulative Project Cost Projection
July 2020 through June 2021

as of February 28, 2021

Early Cummulative Plan

Late Cummulative Plan

[A] Actuals

[F] Forecast

June  2021    
F = $370.6M

February 2021   
A= $365.9M
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/LQN�/LJKW�5DLO 
/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

&RQWLQJHQF\�6WDWXV 

&RQWLQJHQF\�7\SH 

%DVHOLQH &XUUHQW 

$PRXQW ��RI�7RWDO $PRXQW 
��RI�:RUN� 

5HPDLQLQJ 

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

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

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

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

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

&RQWLQJHQF\�0DQDJHPHQW 

7KH�/LQN�2SHUDWLRQV�DQG�0DLQWHQDQFH�)DFLOLW\��(DVW�ZDV�EDVHOLQHG�DQG�DSSURYHG�E\�6RXQG�7UDQVLW�%RDUG�LQ�-XO\������ZLWK�D�
WRWDO�FRQWLQJHQF\�RI������0��7KH�3URMHFW¶V�VWDUWLQJ�FRQWLQJHQF\�EDODQFH�DV�RI�WKH�1RWLFH�WR�3URFHHG�IRU�&RQVWUXFWLRQ�ZDV�
�����0�UHIOHFWLQJ�WKH�LQFOXVLRQ�RI�WKH�'HVLJQ�$OORZDQFH�LQ�WKH�'HVLJQ�%XLOGHU�FRQWUDFW�DPRXQW��,Q�WKLV�SHULRG��FKDQJH�RUGHUV�
ZHUH�UHODWHG�WR�YDULRXV�FRQVWUXFWLRQ�VFRSH��7KH�FXUUHQW�FRQWLQJHQF\�EDODQFH�DW�WKH�HQG�RI�WKLV�SHULRG�LV�DSSUR[LPDWHO\������0�
�SUHYLRXV�SHULRG�DW������0�� 

'HVLJQ�$OORZDQFH��'$���1�$ 

$OORFDWHG�&RQWLQJHQF\��$&��LV�XVHG�WR�DGGUHVV�U LVNV��FRPSOH[LW\�DQG�XQIRUHVHHQ�FRQGLWLRQV�GXU LQJ�WKH�H[HFXWLRQ�RI�ZRUN��
LQFOXGLQJ�SURFXUHPHQW��$OORFDWHG�FRQWLQJHQF\�EDODQFH�DW�WKH�HQG�RI�WKLV�SHULRG�FRQWLQXHV�WR�EH�VWDEOH�DW������0��WKH�SUHYLRXV�
SHULRG�DW������0���7KH�DSSUR[LPDWHO\�FRQWLQJHQF\�GUDZ�ZHUH�DWWULEXWHG�WR�QRUPDO�FRQVWUXFWLRQ�FKDQJHV� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�EDVHOLQH�8$&�
DPRXQW�RI������0�UHIOHFWV�QR�FKDQJHV�WKLV�SHULRG� 

25.3

$- $- $- $-
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Unallocated Contingency Total Contingency

&RQWLQJHQF\�E\�7\SH 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 
&RQWLQJHQF\�'UDZGRZQ� 

$W�WKH�HQG�RI�WKH�4��������20)�(DVW�3URMHFW¶V�WRWDO�FRQWLQJHQF\�GUDZGRZQ�SODQ�LV�WUHQGLQJ�SRVLWLYHO\��7RWDO�FRQWLQJHQFLHV�
EDODQFH�LQ�)HEUXDU\������DW�DSSUR[LPDWH������0��SUHYLRXVO\�TXDUWHU�DW������0��DQG�UHPDLQV�DERYH�DOO�WKH�EDVHOLQH�GUDZ�GRZQ�
SURMHFWLRQ�DQG�ZHOO�DERYH�ERWK�WKH�PLQLPXP�FRQWLQJHQF\�DQG�WKH�EXIIHUHG��PLQLPXP�SOXV������FRQWLQJHQF\�OHYHOV��7KH�QH[W�
XSGDWH�ZLOO�EH�DW�HQG�RI�WKH�4��������7KH�)LQDO�5LVN�0LWLJDWLRQ�0LOHVWRQH����ZDV�UHYLVHG�DQG�PHW�LQ�4�������� 

20)�(DVW�ZLWK�/59V�IURP�.LQNLVKDU\R���DW�WKH�EDFN��DQG�6LHPHQV���LQ�IURQW� 

 -

 25,000

 50,000
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Contingency Drawdown Plan  
as of February 28, 2021

Minimum Contingency

Buffer (Min +20%)

Plan Draw Down

Actual Draw Down

MS#1 
DB (M200) NTP

Jun 2017

MS#3
Bldg Encl Complete

Mar 2019

MS#2 
ROW Acq Complete

Mass Grading Complete 
Jul 2018

MS#4 
Yard Commissioning

Feb 2020

Feb $60.4M
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/LQN�/LJKW�5DLO 
/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

3URMHFW�6FKHGXOH 

,Q�WKH�PRQWK�RI�'HFHPEHU��WKH�0����FRQWUDFWRU�DFKLHYHG�6XEVWDQWLDO�&RPSOHWLRQ��PHHWLQJ�6RXQG�7UDQVLW¶V�EDVHOLQH�WDUJHW��
&ORVHRXW�ZRUN�LV�RQJRLQJ��$V�WKH�IDFLOLW\�LV�QRZ�IXQFWLRQDOO\�RFFXSLHG��VFKHGXOH�SURJUHVV�ZLOO�QR�ORQJHU�EH�UHSRUWHG�� 

&ULWLFDO�3DWK�$QDO\VLV 

&RQVWUXFWLRQ�DQG�WHVWLQJ�UHTXLUHG�IRU�EHQHILFLDO�RFFXSDQF\�DUH�FRPSOHWH��7KH�UHPDLQLQJ�FULWLFDO�SDWK�LV�WKH�FRQWUDFWRU¶V�WZR-\HDU�
SHUIRUPDQFH�JXDUDQWHH��ZKLFK�VWDUWHG�WKH�GD\�DIWHU�6XEVWDQWLDO�&RPSOHWLRQ�ZDV�DFKLHYHG��$V�WKH�IDFLOLW\�LV�QRZ�IXQFWLRQDOO\�
RFFXSLHG��VFKHGXOH�SURJUHVV�ZLOO�QR�ORQJHU�EH�UHSRUWHG� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

&RPPXQLW\�(QJDJHPHQW 

· 2QJRLQJ�HQJDJHPHQW�ZLWK�WKH�SXEOLF�RQ�SRWHQWLDO�LPSDFWV�WR�WKH�QHLJKERUKRRG� 

· &RRUGLQDWLRQ�RI�PHGLD�HYHQW�UHJDUGLQJ�WKH�FRPSOHWLRQ�RI��WKH�IDFLOLWLHV� 

6WDIILQJ�6XPPDU\ 

7KH�SODQQHG�)XOO-7LPH�(TXLYDOHQW��)7(��LV�DQ�DQQXDO�SURMHFWLRQ�RI�67�SURMHFW�VWDII�DQG�FRQVXOWDQWV��3ODQQHG�)7(�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�SODQQHG�)7(�PRQWKO\�DYHUDJH�LV�WKH�PRQWKO\�DQQXDOL]HG�DYHUDJH�RI����PRQWKV��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�DFWXDOV�WKURXJK�)HEUXDU\�RI�������8WLOL]DWLRQ�RI�VWDII�DQG�FRQVXOWDQWV�DQWLFLSDWH�WR�EH�ORQJHU�LQ�GXUDWLRQ�WKDQ�SODQQHG��
KRZHYHU��WKH�PRQWKO\�DYHUDJH�VKRXOG�WUHQG�FORVHU�WR�WKH�SODQ�DV�WKH�\HDU�FRPHV�WR�D�FORVH��7KDW�VDLG��ZLWK�&29,'-���
SDQGHPLF¶V�IOXLG�VLWXDWLRQ��LW�LV�KDUG�WR�SUHGLFW�KRZ�WKH�DQQXDO�SODQ�ZLOO�XQIROG�DFFRUGLQJO\�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU��� 

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$/ ��� ���� ����� 

20)�(DVW�-�20)�%XLOGLQJ��IURQW��DQG�02:�%XLOGLQJ��EDFN��DQG�67$UW�1DLOV��ORZHU�ULJKW��DORQJ�WKH�0DLQWHQDQFH�<DUG 
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/LQN�/LJKW�5DLO 
/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

6RXQG�7UDQVLW�%RDUG�$FWLRQV 

%RDUG�$FWLRQ 'HVFULSWLRQ 'DWH 

 1RQH�WR�UHSRUW�WKLV�SHULRG�  

&RQVWUXFWLRQ�6DIHW\�� 

'DWD��0HDVXUH 'HFHPEHU ����  <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  ����  

1RWHV��'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�� 

�7KLV�LV�WKH�)LQDO�5HSRUW�DV�WKH�SURMHFW�KDV�UHDFKHG�6XEVWDQWLDO�&RPSOHWLRQ�LQ�'HFHPEHU������ 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

&RQWUDFW�0����-�20)�(DVW�'HVLJQ�%XLOG 

&XUUHQW�3URJUHVV 

'HVLJQ��+HQVHO�3KHOSV��+3��GHVLJQ�DGPLQLVWUDWLRQ�IRU �VXSSRU WLQJ�FRQVWUXFWLRQ�DFWLYLWLHV�� 

&RQVWUXFWLRQ�� 

· 0LOHVWRQH����$FFHSWDQFH���6\VWHP�,QWHJUDWHG�7HVWLQJ��6,7��DQG�&RPPLVVLRQ�ZRUN�SODQV�FRQWLQXH�LQ�VXSSRUW�RI�PLOHVWRQH�
FRPSOHWLRQ��+3�FRQWLQXHV�WR�DGGUHVV�SXQFK�OLVW�LWHPV�LQFOXGLQJ��PHWDO�SDQHOV�VLGLQJ�OHDNDJH��WUDFN�VXUYH\��PHWDOOLF�FRDWHG�
VWHHO�VKHHWLQJ��SKRWRYROWDLF�FROOHFWRUV���URRI�PHPEUDQH�GDPDJH��/59�$X[LOLDU\�SRZHU�FDEOLQJ�WHVWLQJ��DQG�WHVWLQJ�RI�WKH�
LQWHUORFNV�DQG�VHQVRUV�DW�WKH�IDOO�JDWHV� 

&RVW�6XPPDU\ 

.LQNLVKDU\R�DQG�6LHPHQV�/59V�OLIWHG�XS�E\�LQ-IORRU�OLIW�LQ�WKH�
20)�%XLOGLQJ� 

1H[W�3HULRG¶V�$FWLYLWLHV 

,Q�UHVSRQVH�WR�&29,'-����WKH�FRQWUDFWRU�FRQWLQXHV�WR�HQIRUFH�
DSSURYHG�&29,'�VDIHW\�ZRUN�SODQ� 

· 20)�(DVW�%XLOGLQJ��3XQFKOLVW�LWHPV�FRQWLQXH� 

· 02:�%XLOGLQJ��3XQFKOLVW�LWHPV�FRQWLQXH�� 

· 6\VWHPV��6\VWHPV�LQWHJUDWLRQ�WHVWLQJ�FRQWLQXHV�� 

· &RPPLVVLRQLQJ��$FWLYLWLHV�FRQWLQXLQJ�� 

&ORVHO\�0RQLWRUHG�,VVXHV 

· &29,'-���VDIHW\�SODQ�DQG�UHTXLUHPHQWV�DUH�EHLQJ�
HQIRUFHG�DQG�IROORZHG�� 

· 0RQLWRULQJ�FRPPLVVLRQLQJ�DQG�WHVWLQJ�LQ�VXSSRUW�RI�
SURMHFW�WUDQVLWLRQ�WR�2SHUDWLRQV� 

· 6XEPLWWDO�RI�FRPSOHWH�DQG�DFFHSWDEOH�DV-EXLOW�GUDZLQJV� 

· 5RRI��/HDNV�DW�20)(�DQG�02:��� 

3UHVHQW�)LQDQFLDO�6WDWXV $PRXQW 

0����&RQWUDFWRU�–�+HQVHO�3KHOSV 

2ULJLQDO�&RQWUDFW�9DOXH ������������ 

&KDQJH�2UGHU�9DOXH ����������� 

&XUUHQW�&RQWUDFW�9DOXH ������������ 

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

3HUFHQW�&RPSOHWH ������ 

$XWKRUL]HG�&RQWLQJHQF\ ����������� 

&RQWLQJHQF\�'UDZGRZQ ����������� 

&RQWLQJHQF\�,QGH[ ��� 

([FOXGHV�%HWWHUPHQWV� 
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/LQN�/LJKW�5DLO 
/LQN�2SHUDWLRQV�	�0DLQWHQDQFH�)DFLOLW\��(DVW 

7KLV�SDJH�OHIW�EODQN�LQWHQWLRQDOO\� 
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0;o`                         
// /LQN�/LJKW�5DLO 

/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

6FRSH 'HVLJQ��PDQXIDFWXULQJ��DVVHPEO\��LQVSHF�
WLRQ��WHVWLQJ�DQG�GHOLYHU\�RI�����ORZ�IORRU�
OLJKW�UDLO�YHKLFOHV�IRU�VHUYLFH�UHTXLUHPHQWV�
RI�1RUWKJDWH��(DVW�/LQN�DQG�/\QQZRRG�
/LQN�([WHQVLRQV� 

3KDVH 0DQXIDFWXULQJ 

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

6FKHGXOH 3URMHFW�&RPSOHWLRQ���4����� 

3URMHFW�6XPPDU\ 

6LHPHQ¶V�/59� 

.H\�3URMHFW�$FWLYLWLHV 

· 3URJUHVVHG�VDIHW\�FHUWLILDEOH�LWHPV��FULWLFDO�)LHOG�0RGLILFDWLRQ�,WHPV��)0,���RSHUDWLRQV�UHTXLUHPHQWV��RQJRLQJ�TXDOLILFDWLRQ�
WHVWLQJ�DQG�EXUQ-LQ�SULRU�WR�WKH�&RQGLWLRQDOO\�$FFHSWDQFH��&$��RI�WKH��VW�/LJKW�5DLO�9HKLFOH��/59��LV�LQ�SURJUHVV�WR�
FRPSOHWH�E\�WKH��VW�4XDUWHU�RI������ 

· &DU�����������������	�����ZHUH�GHOLYHUHG�WR�2SHUDWLRQ�	�0DLQWHQDQFH�)DFLOLW\��20)��&HQWUDO��6HDWWOH�LQ�)HEUXDU\������� 

· &RQWLQXHG�ILQDO�DVVHPEO\�DQG�IDEULFDWLRQ�RI�FDU�VKHOO�DW�6LHPHQV¶�6DFUDPHQWR�IDFLOLWLHV�� 

· )LUVW�FDU�&RQGLWLRQDO�$FFHSWDQFH��&$��FRRUGLQDWLRQ�PHHWLQJV�KHOG�RQ�)HEUXDU\����	����� 

· +HOG�)HEUXDU\������PRQWKO\�6DIHW\�	�6HFXULW\�&HUWLILFDWLRQ�5HYLHZ�6XEFRPPLWWHH��66&56��PHHWLQJ� 

&DU�����%XUQ-LQ�WHVWLQJ�LQ�6HDWWOH��:$� &DU�����VWDJHG�IRU�GHOLYHU\�LQ�6DFUDPHQWR��&$ 
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/LQN�/LJKW�5DLO 
/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

&ORVHO\�0RQLWRUHG�,VVXHV 

· 20)�&HQWUDO�\DUG�/59�VWRUDJH�FDSDFLW\�FRQWLQXHV�WR�EH�DQ�LVVXH��7KH�WLPHIUDPH�IRU�WKLV�FRQFHUQ�UHPDLQHG�LQ�WKH��VW�
4XDUWHU�RI�������/59V�GHOLYHU\�DQG�WUDQVSRUWDWLRQ�SODQ�EHWZHHQ�20)�&HQWUDO�DQG�20)�(DVW�KDV�EHHQ�HVWDEOLVKHG�DQG�
FORVHO\�PRQLWRU� 

· 5HGXFLQJ�QXPEHU�RI�GRFXPHQWV�RQ�&HUWLILDEOH�,WHPV�/LVW��&,/��SHQGLQJ�DSSURYDO��'HVLJQ�������4XDOLILFDWLRQ��������DQG�
2SHUDWLRQ������� 

· 0DQXIDFWXUHU�FRQWLQXH�UHSRUWLQJ�VXSSO\�FKDLQ�LQWHUUXSWLRQV�LPSDFWLQJ�LPSOHPHQWDWLRQ�RI�)0,V�DQG�VXEPLWWHG�D�JHQHUDO�
QRWLFH�IRU�&29,'-���SDQGHPLF�LPSDFWV��:HHNO\�SURGXFWLRQ�PHHWLQJ�ZLWK�6LHPHQV�KHOG�WR�PRQLWRU�SURJUHVV�� 

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�H[SHQGLWXUH�LQFXUUHG�WR�GDWH�LV�DSSUR[LPDWHO\�������0�WR�ZKLFK�D�PDMRULW\�RI�WKH�FRVW�LV�DWWULEXWHG�WR�WKH�YHKLFOHV�
SKDVH�RI�������0��7KH�FXUUHQW�SHULRG�H[SHQGLWXUH�LV������0�PDLQO\�IURP�OLJKW�UDLO�YHKLFOHV�RI������0�FRPSULVHG�PDLQO\�RI�
YHKLFOHV�SURGXFWLRQ�PLOHVWRQH�SD\PHQWV�WR�6LHPHQV��7KH�RWKHU�LQFXUUHG�FRVW�ZDV�PRVWO\�DWWULEXWHG�IURP�HQJLQHHULQJ�DQG�
LQVSHFWLRQ�RI�������.�DQG�VWDII�FRVWV�RI�������.� 

7RWDOV�PD\�QRW�HTXDO�FROXPQ�VXPV�GXH�WR�URXQGLQJ�RI�OLQH�HQWULHV� 

&RVW�6XPPDU\�E\�6&&       

6&&�(OHPHQWV 
%DVHOLQH�
%XGJHW 

$XWKRUL]HG�
3URMHFW�

$OORFDWLRQ 

&RPPLWPHQW�
WR�'DWH 

,QFXUUHG�
WR�'DWH 

(VWLPDWHG�
)LQDO�&RVW�
�()&� 

$XWKRUL]HG�
$OORFDWLRQ�
YV��()& 

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

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

���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�5LVN�DQG�&RQWLQJHQF\�0DQDJHPHQW�3ODQ��5&03��HVWDEOLVKHV�D�ULVN�PDQDJHPHQW�DQG�RYHUVLJKW�SURFHVV�IRU�LGHQWLI\LQJ��
DVVHVVLQJ��DQG�PRQLWRULQJ�ULVNV�DQG�GHYHORSV�ULVN�UHGXFWLRQ�PLWLJDWLRQ�SODQV��,W�SURYLGHV�D�WRRO�IRU�WKH�SURMHFW�WHDP�WR�
SURDFWLYHO\�PDQDJH�ULVNV�RQ�WKH�SURMHFW��,W�LV�6RXQG�7UDQVLW¶V�UHVSRQVLELOLW\�WR�FRQWLQXRXVO\�PRQLWRULQJ�SURMHFW�VWDWXV�DQG�
DVVRFLDWHG�ULVNV�� 

7KHUH�DUH�QR�FKDQJHV�WR�WKH��FXUUHQW�WRS�ULVN�DV�OLVWHG�EHORZ�EDVHG�RQ�WKH�ODVW�XSGDWH� 

· 6LHPHQV�VORZHU�WKDQ�H[SHFWHG�6DIHW\�&HUWLILFDWLRQ�3URFHVV�FRXOG�SRVVLEO\�GHOD\V�WR�UHYHQXH�VHUYLFH�GDWHV�RQ�DOO�SURJUDPV��� 

· 6SHFLDO�WRROV�DQG�WHVW�HTXLSPHQW�PXVW�EH�LGHQWLILHG��SURFXUHG��GHOLYHUHG�DQG�FRPPLVVLRQHG�SULRU�WR�/59�FRQGLWLRQDO������������
DFFHSWDQFH� 

· )DPLOLDUL]DWLRQ�7UDLQLQJ�ZLWK�ORFDO�HPHUJHQF\�UHVSRQGHUV�KDV�QRW�\HW�VWDUWHG�DQG�WKH�WLPH�WDEOH�IRU�FRPSOHWLRQ�� 

· 6LHPHQV�OLPLWHG�VWDII�DQG�HTXLSPHQW�VXSSRUWLQJ�WHVWLQJ�DQG�FRPPLVVLRQLQJ�LV�D�FRQVWUDLQ�RQ�TXDOLILFDWLRQ�WHVWLQJ�DQG����������
VDIHW\�FHUWLILFDWLRQ�ZLOO�UHPDLQ�RSHQ�XQWLO�FRPSOHWH� 

· $XWRPDWLF�7UDLQ�3URWHFWLRQ�LQWHUIDFH�EHWZHHQ�67��YHKLFOH�$73�V\VWHP�DQG�QHZ�67��YHKLFOH�$73�FDXVLQJ�SRWHQWLDO�LQWHUIDFH�
ZLWK�ZD\VLGH�VLJQDO�DQG�RQ-ERDUG�V\VWHPV�XQGHU�LQYHVWLJDWLRQ��4XDOLILFDWLRQ�WHVW�SRVWSRQHG�XQWLO�FRPSOHWLRQ�RI�
LQYHVWLJDWLRQ� 

· &29,'-���UHPDLQV�D�IOXLG�VLWXDWLRQ�DQG�GLVUXSWLRQ�WR�6LHPHQ¶V�VXSSO\�FKDLQ�DQG�DVVHPEO\�SODQW� 

&RQWLQJHQF\�0DQDJHPHQW 

7KH�SURMHFW¶V�EXGJHW�ZDV�EDVHOLQHG�LQ�6HSWHPEHU������DQG�ZDV�DPHQGHG�LQ�$SULO������WR�H[HUFLVH�WKH�RSWLRQ�/59�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���7KH�$&�IRU�)HEUXDU\�GHFUHDVHG�E\�����0�WR�
�����0�GXH�WR�YDULRXV�6LHPHQV�&KDQJH�2UGHUV��� 

8QDOORFDWHG�&RQWLQJHQF\��8$&��LV�XVHG�WR�DGGUHVV�JHQHUDO�SURMHFW-ZLGH�FRVW�ULVNV�DQG�XQFHUWDLQWLHV��7KH�8$&�IRU�)HEUXDU\�
UHPDLQV�XQFKDQJHG�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 $52.1 $47.7 
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/LQN�/LJKW�5DLO 
/LJKW�5DLO�9HKLFOH�)OHHW�([SDQVLRQ 

&ULWLFDO�3DWK�$QDO\VLV 

7KH�FULWLFDO�SDWK�LV�FRPSOHWLQJ�WKH�RQ-VLWH�9HKLFOH�3HUIRUPDQFH�4XDOLILFDWLRQ�7HVW�DQG�$FFHSWDQFH�7HVWLQJ�DQG�%XUQ-,Q�RI�DOO�
/596�WKDW�KDYH�EHHQ�GHOLYHUHG�WR�6RXQG�7UDQVLW�VLWH��&DU�����LV�WKH�PDLQ�WHVW�YHKLFOH�DQG�&DU�����LV�QHHGHG�IRU�WHVW�UHTXLULQJ�
PXOWLSOH�FDUV�� 

'HOLYHU\�DQG�&RQGLWLRQDO�$FFHSWDQFH�7HVWLQJ�RI�DOO����OLJKW�UDLO�YHKLFOHV�UHTXLUHG�IRU�1RUWKJDWH�/LQN�LV�FORVHO\�PRQLWRUHG�WR�
VXSSRUW�WKH�3UH-5HYHQXH�VLPXODWLRQ�SHULRG��7KH�SODQQHG�GHOLYHULHV��FRPPLVVLRQLQJ�DQG�WHVWLQJ�RI�OLJKW�UDLO�YHKLFOHV�DUH�
DQWLFLSDWHG�WR�EH�FRPSOHWH�E\�6HSWHPEHU�������$V�ZHOO�DV�RQ�WLPH�IRU�WKH�VWDUW�RI�3UH-5HYHQXH�6HUYLFH�IRU�HDFK�RI�WKH�QHZ�
H[WHQVLRQ�OLQHV��(DVW�/LQN��/\QQZRRG�/LQN��)HGHUDO�:D\�/LQN�DQG�'RZQWRZQ�5HGPRQG�/LQN� 

/59�VWDWXV 5HFHLYHG�LQ�6HDWWOH 7HVWLQJ�LQ�SURJUHVV��6HDWWOH� &RQGLWLRQDOO\�$FFHSWHG (QWHUHG�5HYHQXH�6HUYLFH 

3ODQQHG �� �� �� �� 

$FWXDO �� �� � � 

/59�'HOLYHU\�DQG�7HVWLQJ�3URJUHVV�DV�RI�-DQXDU\��������� 

3URMHFW�6FKHGXOH� 

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�WKH�6LHPHQ¶V�PRQWKO\�VFKHGXOH�XSGDWH��$V�RI�1RYHPEHU�������DOO�YHKLFOHV�DUH�
H[SHFWHG�WR�EH�DYDLODEOH�IRU�3UH-5HYHQXH�6HUYLFH�WHVWLQJ�DW�HDFK�RI�WKH�SURMHFWV�LGHQWLILHG�EHORZ�EXW�1RUWKJDWH�/LQN�LV�DOVR�
VHHLQJ�VFKHGXOH�SUHVVXUH�DV�FRQGLWLRQDO�DFFHSWDQFH�FRPSOHWH�IRU�WKH���WK�FDU�VOLSV�LQWR�2FWREHU�RI�������0LWLJDWLRQ�PHDVXUHV�DUH�
FXUUHQWO\�LQ�SODFH�DQG�EHLQJ�PRQLWRUHG�FORVHO\�E\�WKH�WHDP��$�VXPPDU\�EDU�IRU�WKH�$73�UHWURILW�RI�WKH�.LQNLVKDU\R�FDUV�ZDV�DOVR�
DGGHG�IRU�PRQLWRULQJ�WKLV�SHULRG�� 
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/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(�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�SODQQHG�)7(�PRQWKO\�DYHUDJH�LV�WKH�PRQWKO\�DQQXDOL]HG�DYHUDJH�RI����PRQWKV��ZKHUHDV�WKH�<7'�PRQWKO\�DYHUDJH�RQO\�
UHIOHFWV�DFWXDOV�WKURXJK��WKH�HQG�RI�)HEUXDU\�������7KH�YDULDQFH�EHWZHHQ�WKH�SODQQHG�67�6WDII�DQG�WKH�<7'�$FWXDO�67�6WDII�LV�
�����7KLV�YDULDQFH�ODUJHO\�FRQWLQXHV�WR�EH�GXH�WR�WKH�FXPXODWLYH�IUDFWLRQV�RI�HVWLPDWHG�)7(V�VSUHDG�DFURVV�YDULRXV�GHSDUWPHQWV�
DQG�FDQQRW�EH�DWWULEXWHG�WR�DQ\�RQH�PDLQ�YDULDQFH�GULYHU��7KDW�VDLG��ZLWK�&29,'-���SDQGHPLF¶V�IOXLG�VLWXDWLRQ��LW�LV�KDUG�WR�
SUHGLFW�KRZ�WKH�DQQXDO�SODQ�ZLOO�XQIROG��� 

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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Progress Report 
Sounder Program 

Prepared by Project Control & VE  l  Design, Engineering & Construction Management 

   

February  |  2021 

Sounder trains travel between Lakewood and Seattle with regular runs weekday morning and afternoons. 

Sounder also serves select major weekend events such as Mariners, Sounders, and Seahawk games. 
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Sounder Commuter Rail 

Program Overview 

  

 

 Sounder Commuter Rail Routes 
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// Sounder Commuter Rail 

Program Overview 

 

 

Auburn Station Parking & Access Improvements: Project includes alternatives identification, screening, environmental 

documentation, design and construction of station parking and access improvements at or around Auburn Station. The purpose 

of the project is to improve access to the existing Auburn Sounder station for Sounder riders, bicyclists, bus riders, and drivers. 

 

Edmonds and Mukilteo Stations Parking & Access Improvements: The Edmonds and Mukilteo Stations Parking and 

Access Improvements Project will provide parking and access improvements to the Edmonds and Mukilteo Sounder Stations. 

A variety of access improvements will be considered for each station including bicycle and pedestrian access, pick up/drop off 

areas, transit integration, and parking.  

 

Kent Station Parking & Access Improvements: Project includes alternatives identification, screening, environmental 

documentation, design and construction of station parking and access improvements at or around Kent Station. The purpose of 

the project is to improve access to the existing Kent Sounder station for Sounder riders, bicyclists, bus riders, and drivers. 

 

Puyallup Station Access Improvements: Project includes environmental documentation, design and construction of 

station access improvements at or around Puyallup Station. The purpose of this project is to accommodate and encourage 

future demand for Sounder ridership in an economically efficient and environmentally sustainable manner. 

 

Sounder Maintenance Base: Sound Transit will construct a new railroad maintenance facility to service Sounder  

commuter trains at its expanded Century Yard facility in the City of Lakewood. The building will contain maintenance bays, 

materials storage areas, offices, and facilities for employees. 

 

Sounder South Capacity Expansion: This project establishes a program of capital elements that will improve South 

Sounder access, capacity, and services in response to increase in demand. Program elements could include platform extensions, 

track and signal upgrades and other related infrastructure to facilitate additional capacity, and access improvements for 

pedestrians, bicyclists, buses, and private vehicles, prioritized per Sound Transit’s System Access Policy. The elements 

included in this representative project will be refined during future phases of project development and are subject to change. 

 

Sumner Station Access Improvements: Project includes environmental documentation, design, and construction of 

station access improvements at or around Sumner Sounder Station. The purpose of this project is to accommodate and 

encourage future demand for Sounder ridership in  an economically efficient and environmentally sustainable manner. 
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Program Overview 
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// Sounder Commuter Rail 

Program Overview 

 

 

The Authorized Project Allocation reflects the budget for each project through the approved project phase.  As projects advance 

through design into construction the budget will be amended to reflect Board approved actions. 

Figures are shown in millions  

Construction Safety 

Construction and System Safety provide systematic and comprehensive oversight, resources, and guidance to eliminate 

recognized hazards, promote a safety culture and achieve an integrated system of compliance and continuous improvement of 

safety on both construction projects and transit system elements.  Agency-led active construction contracts under the Sounder 

program are as follows: 

 None to report. 

Program Budget 

Program Schedule 

Schedule for select major Sounder projects are summarized below. Projects in the realignment process are not shown.  

SOUNDER 
Authorized    
Allocation 

Commitment 
To Date 

Incurred 
to Date 

Forecast to 
Complete 

Estimated 
Final Cost 

Authorized 
Allocation 

vs EFC 

AUBURN STATION ACCESS              
IMPRVMNT 

$12.6  $6.5  $4.2  $6.0  $12.6  $0.0  

EDMONDS & MUKILTEO STN P&A IMP $3.9  $0.9  $0.9  $2.9  $3.9  $0.0  

KENT STATION ACCESS IMPRVMNTS $16.8  $7.5  $5.1  $9.3  $16.8  $0.0  

PUYALLUP STATION IMPROVEMENTS $79.1  $69.8  $31.7  $9.3  $79.1  $0.0  

SOUNDER MAINTENANCE BASE $12.9  $10.7  $9.8  $2.3  $12.9  $0.0  

SOUNDER SOUTH CAPACITY EXPN $17.3  $4.6  $2.9  $12.8  $17.3  $0.0  

SUMNER STATION IMPROVEMENTS $17.8  $16.1  $11.2  $1.7  $17.8  $0.0  

Total SOUNDER  $160.4  $116.2  $65.8  $44.3  $160.4  $0.0  
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// Sounder Commuter Rail 

Auburn Station Parking & Access Improvements 

Project Summary 

Improving access to Sounder Auburn Station  

Scope The purpose of the project is to improve 
parking and access to the existing Auburn 

Sounder Station for Sounder riders, 
bicyclist, bus riders, and drivers. 

Project includes alternatives identification, 

screening, environmental documentation, 
design, and construction of station parking 

and access improvements at or around 
Auburn Station. 

Phase Complete Environmental and enter Design 

& Construction 

Budget $12.6 Million  

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities 

 Project team continued to work with DBPM to determine cost saving strategies regarding Kent/Auburn/Sumner garages. 

 Project team continued development of an agreement to provide funding to WSDOT for traffic mitigation.  

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 $23K. The incurred cost increased from $4.16M to $4.18M. The majority of this period’s 

costs is attributed to staff costs, conceptual engineering work and right-of-way activities. 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $2.4 $1.5 $1.5 $2.4 $0.0 

Preliminary Engineering $3.4 $2.8 $2.6 $3.4 $0.0 

Final Design $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $2.0 $1.8 $0.0 $2.0 $0.0 

3rd Party Agreements $0.6 $0.0 $0.0 $0.6 $0.0 

Construction $0.4 $0.0 $0.0 $0.4 $0.0 

ROW $3.8 $0.4 $0.1 $3.8 $0.0 

Total $12.6 $6.5 $4.2 $12.6 $0.0 
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Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks.  

 The project team will develop the Risk and Contingency Management Plan (RCMP) during Phase III—Preliminary 

Engineering phase of the project. The project team plans to conduct a risk assessment workshop to identify all the potential 

risks during design and construction in 2021.  

 The project team reviewed and updated the risk register in December 2020.  The team will review and revise the register on 

a quarterly basis, the next risk register update is scheduled for March 2021. 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Open For Service Date will depend on Board 

direction from realignment process.  

The project is nearing completion of Phase II—Conceptual Engineering and Environmental activities. The project completed the 

environmental assessment in Q1 2020.  

Project team issued SEPA Checklist and SEPA Determination of Non-Significance (DNS) with conditions for public comment 

January 29, 2020 and the FTA approved the NEPA Documented Categorical Exclusion (DCE) in February 2020.  

The Sound Transit Board action for “Select the Project to be Built” occurred in April 2020, Sound Transit Phase Gate 3: Enter 

Design and Construction completed/passed in January 2021.  

During the September 2020 ST Board meeting, approval was received to un-pause a portion of the project to move forward with 

a change order (approved by the Board in February 2020) to current Design-Build Project Management (DBPM) team HNTB to 

prepare an analysis (underway) of potential multi-Sounder South Commuter Rail Station Parking and Access Improvement 

projects contract packaging options. This may potentially reduce overall project final design and construction costs as well help 

develop Project Requirements for the Design-Build Procurement RFQ and RFP. This will help project continue to pursue 

“shovel ready.” Development of the Design-Build Project Requirements, approval to issue Design-Build Procurement RFQ and 

Baselining are not currently planned to start until after ST Board realignment decisions are made regarding the project. Further 

ST Board realignment decisions are anticipated as part of the July 2021 ST Board Realignment.  

Other activities underway include initiating property appraisal and condemnation activities, negotiating funding agreement with 

City of Auburn,  expected Q4 2021, pending ST Board Realignment actions. 
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Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

Community Engagement 

 We are monitoring outreach needs for the project and are available to answer any questions.  

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 project work in February was focused on advancing the development of a funding agreement for traffic mitigation with 

WSDOT. Staff also worked on evaluating cost saving strategies regarding the Kent, Auburn, and Sumner Station garages.  The 

actual FTE monthly average is expected to grow to the planned numbers after the realignment process later on in the year. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 3.6 1.2 (2.4) 

Consultants 3.0 0.1 (2.9) 

TOTAL 6.6 1.3 (5.3) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 
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Project Summary 

Sounder Mukilteo Station Access Improvements 

Scope The purpose of the project is to provide 

parking and access improvements to the 

Edmonds and Mukilteo Sounder Stations, 

in order to increase ridership on Sounder 

North. 

A variety of access improvements will be 

considered for each station including 

bicycle and pedestrian improvements, 

transit connections, vehicle access, parking 

and pickup/drop-off areas. 

  

Phase Planning 

  

Budget $3.9 Million (Phase 1-2) 

  

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities 

 Finalized Phase 1 documents and shared with internal team, city partners and Community Transit for review. 

 Conducting review to identify potential in-house project development activities within current budget resources.  

 Next steps, including budget amendment to fund Phase 2 work and amendment of the consultant contract, are pending 

Board direction on realignment. 
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Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks. The following are the top project wide risks: 

 Challenge in allocating the $40 million project budget between two station areas. This is a decision the ST Board of 

Directors will make, likely during Phase 2, of the project. 

 City partners have expressed interest in more parking, and/or more expensive parking, than appears affordable within the 

$40 million project budget. 

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.   

Project being on pause, this period  expenditure only increased by $350 in Staff Costs. Not enough to be seen in the rounded 

number in the table below 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $1.0 $0.4 $0.4 $1.0 $0.0 

Preliminary Engineering $2.6 $0.5 $0.5 $2.6 $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 $0.2 $0.0 $0.0 $0.2 $0.0 

Construction $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $0.1 $0.0 $0.0 $0.1 $0.0 

Total $3.9 $0.9 $0.9 $3.9 $0.0 
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Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 3.8 0.03 (3.8) 

Consultants 0.0 0.0 (0.0) 

TOTAL 3.8 0.03 (3.8) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

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.  

Planned FTE  is an annual projection. The variance is explained by the fact that advance Phase 2 is on pause, waiting for 

realignment decision Summer 2021. 

Community Engagement 

 Community outreach needs for the project will be developed and implemented consistent with the Board’s realignment 

direction. 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic.  This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities through 2021 will be reported. As a result dates including Revenue 

Service Date will depend on Board direction from realignment process.  
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Project Summary 

Improving access to Sounder Kent Station  

Scope The purpose of the project is to improve 

parking and access to the existing Kent 

Sounder Station for Sounder riders, 

bicyclists, bus riders, and drivers. 

Project includes alternatives identification, 

screening environmental documentation, 

design, and construction of station parking 

and access improvements at or around Kent 

Station. 

Phase Complete Environmental/Enter Design & 

Construction 

 
 

Budget $16.8 Million  

 
 

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities  

 Project team continued to work with DBPM to determine cost saving strategies regarding Kent/Auburn/Sumner garages. 

 Project team continued to advance the Development Agreement with the City of Kent and continued work to advance a 

funding agreement with King County Metro for a bus layover area and electric charging stations. 

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 expenditure increased by $24K. The incurred cost increased from $5.03M to $5.05M. The majority of this period’s 

costs is attributed to staff costs, ROW activities and conceptual engineering work. 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $2.7 $1.6 $1.6 $2.7 $0.0 

Preliminary Engineering $3.4 $3.1 $2.6 $3.4 $0.0 

Final Design $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $2.0 $1.8 $0.0 $2.0 $0.0 

3rd Party Agreements $0.1 $0.0 $0.0 $0.1 $0.0 

Construction $0.5 $0.0 $0.0 $0.5 $0.0 

ROW $8.2 $1.0 $0.8 $8.2 $0.0 

Total $16.8 $7.5 $5.1 $16.8 $0.0 
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Risk Management 

The project team conducts quarterly risk management workshops to identify, update, and monitor potential risks during design 

and construction.  The project team reviewed and updated the risk register in January 2021. The next risk register update is 

scheduled for April 2021. The following are the top project wide risks: 

 Real Estate: Potential challenge to purchase specific parcels for the realigned of Railroad Avenue. 

 Geotechnical: Unknown contaminated soils underneath existing building. 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Open For Service Date will depend on Board 

direction from realignment process.  

The project continues working towards completing the Phase II—Conceptual Engineering and Environmental activities 

throughout Q4 2019 and completed the environmental evaluation in Q4 2019. Letter Of Concurrence (LOC) between Sound 

Transit and City of Kent was signed in January 2020.  

In February 2020 the project team went to the ST Board and received approval for the “Select the Project to be Built.” The 

project team presented to the ST Phase Gate Committee “Phase Gate 3: Enter Design and Construction”  on March 17, 2020 and 

received approval to enter the phase.  

During the September 2020 ST Board meeting, approval was received to un-pause a portion of the project to move forward with 

a change order (approved by the Board in February 2020) to current Design-Build Project Management (DBPM) team HNTB to 

prepare an analysis of potential multi-Sounder South Commuter Rail Station Parking and Access Improvement projects contract 

packaging options. Board September Re-Alignment Motion allows advancing DBPM option focusing on near term actions that 

can help inform the board in making better realignment choices next year. NTP granted to HNTB in December 2020. This will 

help project continue to pursue “shovel ready.” Development of the Design-Build Project Requirements, approval to issue 

Design-Build Procurement RFQ and Baselining are not currently planned to start until after ST Board realignment decisions are 

made regarding the project. Further ST Board realignment decisions are anticipated as part of the July 2021 ST Board 

Realignment.  

Other activities underway include initiating property appraisal and condemnation activities, negotiating Development 

Agreement with the City of Kent and negotiating King County Metro agreement and contribution for bus layover 

accommodation expected in Q4 2021, pending ST Board Realignment actions. 
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Community Engagement 

 We are monitoring outreach needs for the project and are available to answer any questions.  

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 5.0 1.1 (3.9) 

Consultants 3.0 0.1 (2.9) 

TOTAL 8.0 1.2 (6.8) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

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 project in February was focused on the review of the Development Agreement with the City of Kent and Funding 

Agreement with King County Metro. Work advanced on the review of the Development Agreement with the City of Kent and 

Funding Agreement with King County Metro. Staff also worked on evaluating cost saving strategies regarding the Kent, 

Auburn, and Sumner Station garages.  The actual FTE monthly average is expected to grow to the planned numbers after the 

realignment process later this year. 
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Project Summary 

Improving access to Sounder Puyallup Station  

Scope The purpose of the project is to improve 

access to the existing Puyallup Sounder 

station for Sounder riders, bicyclists, bus 

riders, and drivers. 

The proposed project includes an up to 5 

level parking garage and an expansion of a 

surface lot; together both shall provide a 

minimum of 600 total stalls.  The project 

also includes a pedestrian bridge over 5th 

Street Northwest. 

Phase Final Design and Construction 

Budget $79.1 Million  

Schedule Open for Service: Q1 2022 

Key Project Activities 

 Update of project schedule is underway due to recently completed negotiations with the City impacting previously forecast 

Design Build Notice To Proceed (NTP) date. Open For Service date may be delayed beyond February 2022.  

 Design Builder continues with completion of design packages and obtaining the remainder of the construction permits.  

 Crew worked on excavation and installation of elevator pit and the tower crane foundation. 

 Utility relocation work (electrical, telecommunication, and storm) continues. 

Tower crane base installation. Waterproofing installation at elevator pit. 
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Project Cost Summary 

The project cost is summarized below in two cost categories. The first table summarizes costs in accordance with Sound 

Transit’s budget Work Breakdown Structure (WBS). The second table summarizes costs in accordance with the FTA’s Standard 

Cost Categories (SCC) format. The figures in both tables are shown in millions.  

This period expenditures increased by $2.2M. The incurred cost increased from $29.4M to $31.7M. This period’s costs are 

attributed to property acquisition and relocation, staff costs, construction management services and $0.9M for the Design Build 

construction contract.  

Cost Summary by SCC       

SCC Element 
Authorized 
Project 
Allocation 

Commitme
nt to Date 

Incurred to 
Date 

Estimated 
Final Cost 
(EFC) 

Authorized 
Allocation 
vs. EFC 

Baseline 
Budget 

10 Guideway & Track $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 

20 Stations $31.2 $28.9 $6.3 $31.2 $0.0 $47.1 

30 Support Facilities $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 

40 Sitework & Special Conditions $10.0 $8.3 $1.6 $10.0 $0.0 $1.0 

50  Systems $4.3 $2.3 $0.3 $4.3 $0.0 $0.0 

Construction Subtotal (10 - 50) $45.5 $39.5 $8.2 $45.5 $0.0 $48.0 

60 Row, Land $6.6 $6.3 $6.3 $6.6 $0.0 $5.4 

80 Professional Services $25.8 $23.9 $17.2 $25.8 $0.0 $22.0 

90 Unallocated Contingency $1.2 $0.0 $0.0 $1.2 $0.0 $3.7 

Total (10 - 90) $79.1 $69.8 $31.7 $79.1 $0.0 $79.1 

Cost Summary by Phase       

Project Phase 
Baseline 
Budget 

Authorized 
Project 
Allocation 

Commitme
nt to Date 

Incurred to 
Date 

Estimated 
Final Cost 
(EFC) 

Authorized 
Allocation 
vs. EFC 

Administration $4.6 $4.6 $3.1 $3.1 $4.6 $0.0 

Preliminary Engineering $2.9 $2.7 $2.6 $2.6 $2.7 $0.0 

Final Design $0.2 $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $5.2 $5.1 $4.6 $2.1 $5.1 $0.0 

3rd Party Agreements $2.2 $0.1 $0.1 $0.0 $0.0 $0.0 

Construction $58.4 $60.0 $53.1 $17.6 $60.0 $0.0 

ROW $5.6 $6.6 $6.3 $6.3 $6.6 $0.0 

Total $79.1 $79.1 $69.8 $31.7 $79.1 $0.0 
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Risk Management 

The project team conducts quarterly risk management workshops to identify, update, and monitor potential risks during design 

and construction. The project team reviewed and updated the risk register in February 2021.  The next risk register update is 

scheduled for May 2021. The following are the top project wide risks: 

 Real Property– Third Party Agreements. Project revenue service date may be delayed if BNSF agreement with ST regarding 

the 7th and 5th Street crossing is not resolved by Q1 2021. 

 Rail Road Flaggers– Third Party Agreements.  As a result of needing to use the railroad right of way, unavailability of 

BNSF flaggers may occur, thereby leading to delays to the schedule and increased costs.  Risk of impact to 5th street and 

7th street and DB construction. 

Closely Monitored Issues 

 The Burlington Northern Santa Fe (BNSF) railroad crossing agreements between Sound Transit (ST), the City of Puyallup, 

and BNSF is close to finalization. Completion of the agreement is subject to construction pricing by BNSF.  

 ST is working with design consultant to perform investigation to confirm the location of the existing storm lines. 

 City of Puyallup provided direction to relocate the 5th Street NW crosswalk from the north side of the pedestrian bridge to 

the north side of the 2nd Avenue.  

Project Schedule 

This period the contractor performed utility work and continued with stone column installation.  

Contractor finalized 100% design packages and continued advancing design packages with most design packages are under 

development to an Issue For Construction (IFC) level or are complete. Design Package 2 IFC– Civil work is planned for a late 

February submittal to ST.  ST returned comments on Design Package 3 100%– ROW Street Improvements. Design Package 4 

IFC– Garage Foundations will be submitted to ST for expedited review in early February.  KPFF and ST are working to resolve 

open comments on the Design Package 5 Garage 60% and 100% packages. 

The BNSF crossing agreements between ST and the City of Puyallup are close to finalization. ST safety and DBPM inspectors 

have been performing weekly site safety walks in conjunction with HP safety staff.  No safety incidents have been recorded.  

HP submitted closeout documentation for the monitoring well decommissioning for review.  ST approved the Safety and 

Security Management Plan and Preliminary Hazards Analysis Report.  

In Q1 2021, IFC Design Packages and Construction permits, and commencement of full garage construction activities is 

planned. February 2021 Board action planned to seek authority to execute two Construction and Maintenance Agreements 

between ST, BNSF, and the City of Puyallup. Also planned for Board action are Real Property Rights Acquisitions with the 

BNSF. 
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Community Engagement 

 Monitored construction activities for impacts to community and issued three construction alerts. 

 Partnered with Puyallup Main Street Association for the “Love My Puyallup” window decorations in downtown businesses. 

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.  

Project staffing is on track with planned projections.  

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 7.3 6.3 (1.0) 

Consultants 7.5 6.2 (1.3) 

TOTAL 14.8 12.5 (2.3) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

Sound Transit Board Actions 

Board Action Description Date 

M2021-12 

Construction and Maintenance Agreement and Real Property Rights 

Acquisition at 5th Street NW Grade Crossing for the Puyallup Station Parking 

and Access Improvements Project 

2/25/2021 

M2021-13 

Construction and Maintenance Agreement and Real Property Rights 

Acquisition at 7th Street NW Grade Crossing for the Puyallup Station Parking 

and Access Improvements Project  

2/25/2021 
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Project Summary 

Sounder Maintenance Base Project Alignment 

Scope Sound Transit will design and construct a 

Sounder Commuter Rail maintenance 

facility and train yard elements that will 

include: maintenance shops, repair 

positions, storage areas, office and 

employee welfare facilities. 

Located in Lakewood, WA on Sound 

Transit’s railroad right of way between 

Steilacoom Boulevard and 100th Street 

SW, east of Lakeview Boulevard. 

  

Phase Design and Construction 

  

Budget $12.9 Million  

  

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities 

 The Design Build Project Management (DBPM) consultant developed the initial design build project requirements, building 

program and other procurement documents. Phase 2 of the DBPM Contract is on hold pending realignment discussions. 

 Puget Sound Energy will be on the Sounder Maintenance Base site removing utility poles the second week of April 2021. 

 Board baseline action is on hold pending realignment discussions. Procurement will proceed after Board baseline. 
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Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks.  

The project team conducts risk management workshops to identify, update and monitor potential risks during design and 

construction. The project team completed a quantitative risk analysis to evaluate confidence in the current budget and schedule. 

The analysis established contingency levels and schedule float for the project baseline. The analysis has identified the following 

as the top project risks and proposed mitigations: 

 Advanced utility relocation delays - Risk Mitigation: Execute agreements with the utility companies in advance of the 

design-build team mobilizing. Monitor progress on a regular basis. 

 Implementing new form of contracting: Design Build Guaranteed Maximum Price Contract. - Risk Mitigation: Work 

closely with Design Build Project Management and Sound Transit team to modify contract documents. Seek Sound Transit 

sponsorship to accomplish timely review and approval of changes. 

 ROW acquisition delay - Risk Mitigation: Monitor Sound Transit Real Estate negotiations and obtain possession and use of 

property being acquired.  

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $3.6 $2.6 $2.6 $3.6 $0.0 

Preliminary Engineering $3.5 $3.2 $3.0 $3.5 $0.0 

Final Design $0.0 $0.0 $0.0 $0.0 $0.0 

Construction Services $2.0 $1.9 $1.7 $2.0 $0.0 

3rd Party Agreements $0.0 $0.0 $0.0 $0.0 $0.0 

Construction $0.9 $0.3 $0.1 $0.9 $0.0 

ROW $3.0 $2.6 $2.4 $3.0 $0.0 

Total $12.9 $10.7 $9.8 $12.9 $0.0 

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 $18K. The incurred cost increased from $9.83M to $9.84M. The majority of this period’s 

costs are attributed to staff costs; geotechnical investigations in the Preliminary Engineering Phase; and  right-of-way activities 

including temporary construction easement appraisals. 
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Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic.  This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Open For Service Date will depend on Board 

direction from realignment process.  

Sounder Maintenance Base initial draft Design/Build (D/B) Project Requirements (PR’s) were completed in June 2020 and will 

be incorporated into the D/B Request For Qualifications (RFQ). Issuance of the D/B RFQ is currently on-hold. Approval of a 

change order for the Design-Build Project Management (DBPM) team to develop the final Project Requirements for the Design-

Build Procurement RFP and Construction Services support is also currently on-hold.  

Community Engagement 

 We are monitoring outreach needs for the project and are available to answer any questions.   
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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.  

Variance between the planned and actual FTE figures is the result of the project being on hold pending Board level discussion 

on realignment. The actual FTE monthly average is expected to grow to the planned numbers after the realignment process later 

on in the year. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 6.7 0.4 (6.3) 

Consultants 2.6 0.0 (2.6) 

TOTAL 9.3 0.4 (8.9) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  
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Sounder South Capacity Expansion  

Project 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 now complete that 

includes a program of proposed capital 
projects. 

. 

Phase Planning 

Budget $17.37 Million  

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities 

 Due to the economic impacts from COVID-19 pandemic, the Sound Transit Board initiated conversations of conducting a 

capital program realignment of capital projects. The SSCE Program’s anticipated major activities planned for Q2 2020 are 

on pause.  

 Sound Transit and BNSF Railway initiated the Path Finding Study Technical Working Group meeting series in July 2020 

and continues to meet bi-weekly.  

 Annual budget process added funds to advance SSCE Program that includes the King Street Station Platform Improvement 

Project and Auburn Station Platform Extension Project forward into Planning Phase 1 Alternative Analysis. ST and 

consultant finalizing scope and fee for the Auburn Station Platform Extension Project. 

 The King Street Station Platform Improvement Project held a project team kick-off meeting on 2/28/21 to begin the Phase 1 

Alternative Analysis. 
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Sounder South Capacity Expansion 

Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks.  

 There are no risks identified at this time. 

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 $148K with the majority of the amount coming from staff costs, alternative analysis, 

project development 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 $3.9 $1.2 $1.1 $3.9 $0.0 

Preliminary Engineering $12.1 $3.0 $1.5 $12.1 $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 $1.1 $0.4 $0.3 $1.1 $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 $17.3 $4.6 $2.9 $17.3 $0.0 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment. The project is expecting about eight months of COVID-19 

related delays. As a result, dates including Service Date, will depend on Board direction from realignment process.   
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Sounder South Capacity Expansion  

Board Action Description Date 

 None to report this period.  

Sound Transit Board Actions 

Community Engagement 

 We are monitoring any outreach needs for the project and are available to answer any questions.  

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 7.7 1.9 (5.8) 

Consultants 28.6 0.3 (28.3) 

TOTAL 36.3 2.2 (34.1) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

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.  

Due to the economic impacts from COVID-19 pandemic, the Sound Transit Board initiated conversations of conducting a 

capital program realignment of capital projects. The SSCE Program’s anticipated major activities planned for Q2 2021 are on 

pause. 
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Sumner Station Access Improvements 

Project Summary 

Improving access to Sounder Sumner Station  

Scope The purpose of the project is to provide 

increased access to parking by adding 505 

net new spaces and new bus loop.  

Project includes alternative identification, 

screening, environmental documentation, 

design and construction of station access 

improvement at or around Sumner Station. 

Phase Complete environmental/enter design & 

construction 

Budget $17.8 Million  

Schedule Open for Service date will depend on ST 

Board direction from realignment process. 

Key Project Activities 

 Project team continued to work with DBPM to determine cost saving strategies regarding Kent/Auburn/Sumner garages. 

 Design-Build procurement documents finalized. Project on hold pending Board realignment discussions. 

 Continued negotiations with parcel owners for relocation and acquisition. 

 Approach to baselining has received an exception from Project Controls to take place post Design-Builder selection. 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $2.5 $1.8 $1.8 $2.5 $0.0 

Preliminary Engineering $2.7 $2.6 $2.6 $2.7 $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 $7.6 $7.6 $2.9 $7.6 $0.0 

Construction $0.4 $0.1 $0.1 $0.4 $0.0 

ROW $4.6 $4.1 $3.9 $4.6 $0.0 

Total $17.8 $16.1 $11.2 $17.8 $0.0 

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’s expenditures increased by $29K. The incurred cost increased from $11.19M to $11.22M. This period’s costs are 

attributed to staff costs and right-of-way activities. 
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Sumner Station Access Improvements 

Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks.  

The project team conducts quarterly risk management workshops to identify, update, and monitor potential risks during design 

and construction. The project team reviewed and updated the risk register in February 2021.  The next risk register update is 

scheduled for May 2021. The following are the top project wide risks: 

 Third Party Agreements to be finalized before contract award. Sound Transit staff have finalized a draft of the Conditional 

Use Permit; readying for a meeting with the city once key open issues have been addressed.  

 Environmental-Contamination (Soil &/or Water):  Inclusion of a work plan has been included in the procurement 

documents to mitigate and address remediation of contaminated materials. This will be the first line of work the contractor 

will perform once they are approved to proceed with construction.  

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic.  This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Open For Service Date will depend on Board 

direction from realignment process.  

Board September Re-Alignment Motion allowed advancing DBPM option focusing on near term actions that can help inform 

the board in making better realignment choices next year. Project Procurement documents are complete; Procurement for 

Issuance of the Design-Build Request For Qualifications (RFQ) is currently on hold pending Board level discussion on re-

alignment. Finalizing agreements for replacement parking during construction. Board Re-Alignment action anticipated July 

2021. 

The project is in the Preliminary Engineering phase, the preliminary engineering work overall is complete, the primary 

remaining activities in this phase are to initiate Design-Build procurement and Baseline the project. Right-of-Way acquisitions 

are in progress and are forecast to be completed in advance of the area of construction needed for the Design-Build contractor’s 

construction activities.  
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Sumner Station Access Improvements 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

Community Engagement 

 We are monitoring outreach needs for the project and are available to answer any questions.  

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 project in February was focused on evaluating cost saving strategies regarding the Kent, Auburn, and Sumner Station 

garages.  Variance between the planned and actual FTE figures is the result of the project being on hold pending Board level 

discussion on realignment. The actual FTE monthly average is expected to grow to the planned numbers after the realignment 

process later on in the year. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 6.2 0.5 (5.7) 

Consultants 0.0 0.0 0.0 

TOTAL 6.2 0.5 (5.7) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 
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Progress Report 

Prepared by Project Control & VE  l  Design, Engineering & Construction Management 

Regional Express & STRIDE   
Programs 

ST Express Bus routes connects major regional hubs throughout the three counties  

(King, Pierce, and Snohomish) 

February  |  2021 

February 2021 Page 171 of 205



 

Regional Express & STRIDE 

Program Overview 

 ST Regional Express Bus Routes 
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Program Overview 

ST Express Bus Base: Sound Transit is evaluating the need for  an operations and maintenance base. Project 

development activities include confirmation of fleet operations; facilities and site programming; and identification of site 

alternatives. Project is currently on hold, but being re-evaluated by senior management. 

 

I-405 Bus Rapid Transit: This project establishes Bus Rapid Transit (BRT) from the Lynnwood Transit Center  to 

Bellevue Transit Center and Burien Transit Center via I-405 and SR 518. The project relies on the I-405 express toll lane system 

where available, and Business Access Transit (BAT) lanes on SR 518 from Tukwila to Burien. Project elements include parking, 

station access improvements, and 11pairs of stations, including a new transit center in South Renton and new stations at 

Northeast 85th Street with connection to Downtown Kirkland and at Northeast 44th Street in Renton.  

 

Bus Base North: This project establishes the operations and maintenance facility necessary to suppor t to suppor t BRT 

operations.  

 

SR522 Bus Rapid Transit: This project establishes BRT from the Link station at I-5 and Northeast 145th Street to UW 

Bothell, with service continuing at lower frequencies to Woodinville. On Northeast 145th Street, this project includes transit 

priority spot treatments to facilitate BRT movement through corridor bottlenecks. On SR 522 the majority of the corridor 

through Lake Forest Park, Kenmore and Bothell will feature BAT lanes, with transit-supportive enhancements on arterials from 

downtown Bothell to UW Bothell. This project includes nine pairs of stations, with additional parking at Lake Forest Park, 

Kenmore and Bothell and an expanded transit center at UW Bothell.  

 

Bus on Shoulder: This program provides oppor tunities for  buses to use shoulders on freeway and state route facilities 

during periods of congestion in general traffic and/or HOV lanes. This program will require coordination and further study with 

transit partners, WSDOT and Federal Highway Administration in order to determine locations where Bus on Shoulder may be 

feasible.  

 

North Sammamish Park & Ride: The project includes the planning, design and construction of a park and r ide facility. 

The North Sammamish Park and Ride will provide up to 200 parking spaces in the north end of the City of Sammamish. The 

park and ride will be open for public access in 2024, improving access to transit service for Sammamish residents.  
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Program Overview 

Figures are shown in millions  

Program Budget 

The Authorized Project Allocation reflects the budget for each project through the approved project phase. As projects advance 

through design into construction the budget will be amended to reflect Board approved actions. 

Program Schedule 

All projects within the Regional Express and STRIDE programs are part of the realignment process.  A graphic of the revised 

timelines will be displayed following the conclusion of the realignment process. 

Regional Express and STRIDE 
Authorized 
Allocation 

Commitment 
To Date 

Incurred 
to Date 

Forecast to 
Complete 

Estimated 
Final Cost 

Authorized 
Allocation vs 

EFC 

ST EXPRESS BUS BASE $5.8  $3.1 $1.2  $2.7  $5.8  $0.0  

I-405 BRT $268.3  $198.3  $82.0  $70.0  $268.3  $0.0  

BUS BASE NORTH $48.7  $38.3  $37.6  $10.4  $48.7  $0.0  

SR 522-NE 145th ST BRT $148.6  $46.3  $38.1  $102.2  $148.6  $0.0  

BUS ON SHOULDER PROJECT $3.9  $0.8  $0.8  $3.1  $3.9  $0.0  

NORTH SAMMAMISH PARK & RIDE $2.1  $0.3  $0.3  $1.8  $2.1  $0.0  

TOTAL REX & STRIDE $477.3  $287.2  $160.0  $190.2  $477.4  $0.0  
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ST Express Bus Base  

Project Summary 

ST. Express bus maintenance performed by transit partners 

Scope Sound Transit is evaluating the need for an 

operations and maintenance base. Project 

development activities include 

confirmation of fleet operations, facilities 

and site programming, and identification of 

site alternative. 

Phase Planning 

Budget $5.8 Million  

Schedule Project is on hold 

Key Project Activities 

 Sound Transit Executive Leadership is evaluating the need for an operations and maintenance base. 

 Sustainability is completing a $125K study of Battery-Electric Buses to develop an agency-wide implementation plan for 

future transition to Battery Electric Buses. Work anticipated to start in 2020 will be further delayed due to COVID-19 

pandemic.  

 Open for Service date will depend on Board direction from realignment process. 

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. 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $0.8 $0.4 $0.4 $0.8 $0.0 

Preliminary Engineering $4.8 $2.7 $0.8 $4.8 $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 

ROW $0.2 $0.0 $0.0 $0.2 $0.0 

Total $5.8 $3.1 $1.2 $5.8 $0.0 
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I-405 Bus Rapid Transit  

Project Summary 

Map of Project Alignment 

Scope Launch a Bus Rapid Transit (BRT) system 

along the I-405 corridor. 

Limits Approximately 37 miles between 

Lynnwood and Burien  

Alignment I-405 BRT will extend along the  I-5, I-405 

and SR 518 corridors. BRT will serve 

Lynnwood, Bothell, Kirkland, Bellevue, 

Renton, SeaTac, Tukwila, and Burien. 

Buses will operate in high occupancy 

vehicle lanes, express toll lanes, bus only 

lanes and general purpose lanes. 

Stations Lynnwood City Center, Canyon Park, SR 

522/I-405 Transit Hub , Brickyard, Totem 

Lake/Kingsgate, NE 85th, Bellevue Transit 

Center, NE 44th, South Renton Transit 

Center, Tukwila International Blvd Station, 

Burien Transit Center 

Phase Planning Phase 2 Environmental Review 

and Conceptual Engineering  and Phase 3 

Preliminary Engineering. 

Budget I-405 BRT: $268.3Million                         

Preliminary Engineering (Phases 1-3), GEC 

Contract in Final Design, Construction 

Improvement at the 522/405 Canyon Park 

interchange.  

Schedule Open for Service date will depend on 

Board direction from realignment process  

Key Project Activities 

 Developing partnering agreements and letters of concurrence. 

 Working with WSDOT to advance environmental and design at 85th, Brickyard, SR 522/I-405 Transit Hub, and Canyon 

Park. 

 Updating Project Master Schedule   

 Initiated coordination efforts for the transition of work to General Engineering Consultant (GEC). 
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I-405 Bus Rapid Transit  

Project Cost Summary 

The project cost is summarized below in accordance with Sound Transit’s budget Work Breakdown Structure (WBS). The 

figures are shown in millions.   

This period expenditures are $0.9M, of which $0.2M for staff time, $0.6M for project refinement activities, preliminary 

engineering and environmental activities in the PE phase, and $0.1M for ROW activities.  

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $11.0 $7.3 $7.6 $11.0 $0.0 

Preliminary Engineering $50.2 $45.1 $23.2 $50.2 $0.0 

Final Design $16.3 $0.0 $0.0 $16.3 $0.0 

Construction Services $0.9 $0.0 $0.0 $0.9 $0.0 

3rd Party Agreements $1.5 $0.6 $0.5 $1.5 $0.0 

Construction $152.2 $118.4 $24.4 $152.2 $0.0 

ROW $36.2 $26.6 $26.3 $36.2 $0.0 

Total $268.3 $198.3 $82.0 $268.3 $0.0 

Risk Management 

The project team continues to hold risk management workshops to identify all the potential risks during design and construction. 

The risk register will be updated and monitored quarterly. 

The following are top project risks and proposed mitigations: 

 Completion of WSDOT’s I-405 Renton to Bellevue Widening and Express Toll Lanes (ETL) Project. Risk Mitigation: 

Sound Transit participated in WSDOT’s Design-Build process for the I-405 Renton to Bellevue Project as a proposal 

evaluation member and integrated BRT milestones into the WSDOT schedule. Sound Transit staff is participating in design 

and constructability reviews for BRT related facilities. 

 Coordination with WSDOT north-end I-405 Express Toll Lane schedule. Sound Transit and WSDOT staff coordination is 

ongoing to minimize or eliminate schedule gaps or slowdowns. 
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I-405 Bus Rapid Transit  

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Revenue Service Date will depend on Board 

direction from realignment process.  

The current phase, Conceptual Engineering/Environmental Review (Phase 2), commenced in Q2 2019 and is anticipated to 

complete in Q2/Q3 2021. In October 2020 the Sound Transit System Expansion Committee (SEC) authorized advancing the 

current Conceptual Engineering consultant’s (WSP) Preliminary Engineering (Phase 3) SOW per Motion No. M2020-59: 

Authorizing the chief executive officer to execute a contract modification with WSP USA Inc. to exercise a contract option for 

Phase 3 preliminary engineering services for the I405 Bus Rapid Transit project. In November 2020 Notice to Proceed (NTP) 

was provided to WSP and they are in the process of developing their initial draft Preliminary Engineering (Phase 3) SOW 

schedule. 

We expected to take the STRIDE Program for the ST Board action “Select Project to Be Built” in Q2 2021. 

The current critical path for the I-405 BRT project is conceptual engineering, environmental review, preliminary engineering, 

permitting/agreements, final design, construction, intelligent transportation system (ITS) and service line activation. There are 

other critical design efforts and construction projects being managed by WSDOT, with elements specific to Sound Transit, such 

as the I-405 Renton to Bellevue Widening and Express Toll Lanes which includes the NE 44th Street interchange and BRT 

station, I-405 NE 85th interchange and BRT Station, and BRT stations that are part of WSDOTs I-405—SR 522 Vicinity to SR 

527 Express Toll Lanes Improvement Project. 
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I-405 Bus Rapid Transit  

Board Action Description Date 

 None to report this period  

Sound Transit Board Actions 

Community Engagement 

We are committed to proactively seeking public input during all stages of the project. The I-405 BRT Community Engagement 

and Communication Guide establishes a stakeholder engagement process that helps ensure priorities of local communities are 

heard and considered along with the project-wide goals. We will collaborate with elected officials, partner staff and local 

communities throughout the project. Due to COVD-19 outreach efforts have shifted to virtual platforms. 

 Access Allowance roadshow with stakeholder IAG members, of seven cities: Bothell, Bellevue, Lynwood, Renton, Burien, 

Tukwila and Kirkland. 

 Kirkland City Council presentation on 85th Street project element. 

Staffing Summary 

The planned Full-Time Equivalent (FTE) is an annual projection of ST project staff. 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.  

Planned FTE is annual projection. ST Staff level of effort will increase when Phase 3 ramps up. The consultant’s variance is due 

to the fact that the GEC contract task orders have not been executed yet. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 17.0 12.5 (4.5) 

Consultants 90.8 15.4 (75.4) 

TOTAL 107.8 27.9 (79.9) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 
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Bus Base North 

Project Summary 

Map of Project Alignment 

Scope The Bus Base North will accommodate up 

to 120 buses to serve I-405 and SR 

522/145th BRT and some ST Express 

routes. 

Phase Conceptual engineering/environmental 

review 

Budget $48.7 Million 

Schedule Open for Service date will depend on 

Board direction from realignment process. 

Key Project Activities 

 State Environmental Policy Act (SEPA) Determination of Non-significance (DNS) issued August 10. 

 Design-Build Project Management Contract: Award pending Capital Program realignment process by ST Board. 

 Addressing the Business Park’s Codes, Covenants and Restriction (CCRs).    
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Bus Base North  

Project Cost Summary 

The project cost is summarized below in accordance with Sound Transit’s budget Work Breakdown Structure (WBS). The 

figures are shown in millions.   

Since January 2021, the project cost incurred increased but not enough to be seen in rounded figures on the table below. 

Continued progress on preliminary engineering and environmental with the consultant.  

Cost Summary by Phase      

Project Phase 

Authorized   
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $4.4 $1.6 $1.5 $4.4 $0.0 

Preliminary Engineering $2.3 $1.7 $1.2 $2.3 $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 $0.2 $0.0 $0.0 $0.2 $0.0 

Construction $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $41.8 $35.0 $34.9 $41.8 $0.0 

Total $48.7 $38.3 $37.6 $48.7 $0.0 

Risk Management 

The BRT Project Team will develop the Risk and Contingency Management Plan (RCMP) during the Design/Build phase of the 

project. The project team conducted a risk management workshop to identify all the potential risks during design and 

construction. The risk register will be updated and monitored quarterly. 

The top project risk and proposed mitigation is below: 

 Appeal of SEPA Checklist. Risk Mitigation: Sound Transit is responding to the appeal. 

 

February 2021 Page 182 of 205



0;o`                         

// Regional Express & STRIDE 

Bus Base North 

Community Engagement 

We are committed to proactively seeking public input during all stages of the project. The I-405 BRT  Community Engagement 

and Communication Guide establishes a stakeholder engagement process that helps ensure priorities of local communities are 

heard and considered along with the project-wide goals. We will collaborate with elected officials, partner staff and adjacent 

property owners during the project. Sound Transit is working closely with the City of Bothell on the Bus Base North project. 

 We are monitoring outreach needs for the project and are available to answer any questions.  

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Revenue Service Date will depend on Board 

direction from realignment process.  

The current phase, Conceptual Engineering/Environmental review, commenced in Q2 2019 and is now anticipated to complete 

in Q3 2021.  

Sound Transit has prepared a State Environmental Policy Act (SEPA) environmental checklist for the Bus Base North project in 

Bothell. As part of the environmental checklist, Sound Transit developed technical reports and memos on the following topics: 

Noise and Vibration, Ecosystem Resources, Hazardous Materials, Transportation, Visual and Aesthetic Resources, Historic and 

Archaeological Resources.  

Based on the checklist, technical reports and other information, Sound Transit has determined that the Bus Base North project 

does not have a probable significant adverse impact on the environment. A Determination of Non-significance (DNS) was 

issued on August 10, 2020. The Canyon Park business park issued an appeal to Sound Transit’s SEPA DNS determination, 

Sound Transit is responding to this SEPA appeal. The environmental analysis will inform the Sound Transit Board on future 

decisions about the project. Other, select, environmental permitting activities are underway and are planned to complete in Q3/

Q4 2021. 

Sound Transit presented to the November 2020 Sound Transit Board and the Board approved Resolution No. R2020-21: 

Amending the Adopted 2020 Budget for the Bus Base North project to support a property acquisition. Property owner allowed 

Sound Transit to take possession in May 2019, recent appraisals and mediation arrived at through a 3rd party resulted in an 

increased valuation of the property. 

The current critical path for Bus Base North is conceptual engineering, acquiring rights to deviate from restrictive covenants that 

prohibit Sound Transit’s proposed use for the property, developing project requirements, permitting/agreements, design-build 

procurement, design-builder final design, permitting, construction, integration with intelligent transportation system (ITS), 

preparation for and readiness of Bus Base North for new BRT bus fleet and service line activation. 
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Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

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.  

Planned FTE is an annual projection. The variance in ST staff level of effort will reduce once DBPM (Design-Build Project 

Management contract) starts. However, award of Design-Build Project Management contract is on pause due to the Realignment 

Process. Consultant staff are currently working on Phase 2 and Phase 3. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 6.6 2.4 (4.2) 

Consultants 1.0 0.9 (0.1) 

TOTAL 7.6 3.3 (4.3) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 
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Project Summary 

Map of Project Alignment 

Scope Launch a Bus Rapid Transit (BRT) system 

from the Shoreline South/145th light rail 

station to UW Bothell campus with 

connecting service to Woodinville, 

including park and ride, access 

improvements, and transit centers. 

Limits Approximately 8 miles between Shoreline 

and Bothell 

Alignment The BRT route will travel via NE 145th 

Street and SR 522 serving Seattle, 

Shoreline, Lake Forest Park, Kenmore, and 

Bothell, including UW Bothell/Cascadia 

College area. The route will have a 

connection to I-405 BRT at the SR 522/I-

405 interchange. Buses will operate 

primarily in Business Access and Transit 

(BAT) lanes, transit queue bypass lanes, 

and in general purpose lanes. 

Stations Includes 14 BRT stations. Additional 

parking is included in Lake Forest Park, 

Kenmore, and Bothell.   

Systems BRT Operations & Transit Signal Priority 

Phase Planning Phase 2 Conceptual Engineering 

and Environmental Review and Phase 3 

Preliminary Engineering 

Budget $148.6 Million - Preliminary Engineering 

Phase (1-3), Bothell Stage 3, Shoreline 

agreement, Acquisition. 

Schedule Open for Service date will depend on 

Board direction from realignment process. 

Key Project Activities 

 Conducting environmental review and advancing preliminary engineering design. 

 Continuing stakeholder outreach focused on property owners and businesses. 

 The NE 145th 30% plans to WSDOT and Cities of Seattle and Shoreline are in review. 

 Coordinating 30% plans development with the City of Bothell for review. 

 Interagency Group is focused on identifying station access projects. 
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Project Cost Summary 

The project cost is summarized below in accordance with Sound Transit’s budget Work Breakdown Structure (WBS). The 

figures are shown in millions.   

This period expenditures were $2.1M for progress made by consultants on preliminary engineering and environmental $0.5M, 

progress on Bothell construction $1.5M, Sound Transit staff time for $0.1M . 

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $9.1 $5.5 $5.4 $9.1 $0.0 

Preliminary Engineering $16.9 $15.1 $13.3 $16.9 $0.0 

Final Design $19.8 $0.0 $0.0 $19.8 $0.0 

Construction Services $0.6 $0.0 $0.0 $0.6 $0.0 

3rd Party Agreements 11.4 $0.5 $0.5 $11.4 $0.0 

Construction $38.7 $25.0 $18.6 $38.7 $0.0 

Light Rail Vehicles $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $52.1 $0.3 $0.3 $52.1 $0.0 

Total $148.6 $46.3 $38.1 $148.6 $0.0 

Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and developing risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. Sound Transit continuously monitors project status and assesses associated risks. 

The following are the top project risks and proposed mitigations: 

 The SR 522/NE 145th Street BRT project is an early deliverable and involves close coordination with multiple project 

partners. Staff and consultants are continuing to coordinate closely with project partners. 

 Early concurrence on project components is a key effort of project development though on-going coordination with the 

Project Interagency Coordination Group, City Managers Group and Elected Leadership Group. Letter of Concurrence are 

being developed with major jurisdictions on the SR 522/145th BRT alignment for the project advancing to 30 percent 

design.  

 Coordination of project on NE 145th with WSDOT and the Cities of Seattle and Shoreline - complex jurisdictional situation 

and third partner expectation for ST capital investment.  Partner Agency staff are actively working towards a multi-

agreeable solution. 

 Working with Agencies Having Jurisdiction (AHJ) to modify the project footprint throughout the corridor to minimize 

potential property impacts.   
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SR 522/NE 145th Street Bus Rapid Transit  

Project Schedule* 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic.  This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Revenue Service Date will depend on Board 

direction from realignment process.  

The SR 522/NE 145th BRT Project Refinement Phase completed in Q2 2019. Conceptual Engineering/Environmental Review, 

commenced in Q2 2019 and this phase as well as Preliminary Engineering phase are anticipated to complete in Q2 2021. Many 

of the project’s roadway design elements are at or near 30% design and are under review by Sound Transit, the local Authorities 

Having Jurisdiction (AHJ) and/or Sound Transit’s 3rd party partners, including WSDOT and others. Additional SEPA expanded 

checklist work is also underway and anticipated to complete in Q1 2021. 

We expect to take the STRIDE Program for the ST Board action “Select Project to Be Built” in Q2 2021. 

The current critical path for the ST 522/NE 145th BRT project is environmental review, Right-of-Way (ROW) civil 

certification, ROW acquisition, preliminary engineering, permitting/agreements, final design, construction, intelligent 

transportation system (ITS) and service line activation.  

*Sound Transit contributed construction funding to certain city(s)/Authorities Having Jurisdiction (AHJ) where construction by 

contracts managed by those city(s) (e.g. City of Bothell) commenced in Q2 2019 allowing early construction of transit speed and 

reliability on roadways along the BRT corridor in advance of BRT service operation. 

Community Engagement 

We are committed to proactively seeking public input during all stages of the project. The SR522 BRT Community Engagement 

and Communication Guide establishes a stakeholder engagement process that helps ensure priorities of local communities are 

heard and considered along with the project-wide goals. We will collaborate with elected officials, partner staff, and local 

communities throughout the project. Due to COVD-19 outreach efforts have shifted to virtual platforms. 

 Online Open House began Feb. 19 

 Six property owner meetings 
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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.  

Planned FTE is an annual projection. ST staffing variance is less than planned as some of the activities of the project are on 

pause waiting for realignment decision. Consultant variance is from the GEC contract that has just started with two task orders 

executed this month. 

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 15.2 9.4 (5.8) 

Consultants 75.1 15.7 (59.4) 

TOTAL 90.3 25.1 (65.2) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period  
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Bus on Shoulder 

Project Summary 

Examples of Bus-on-Shoulder facilities 

Scope This program provides opportunities for 

buses to use shoulders on freeway and state 

route facilities during periods of congestion 

in general traffic and/or HOV lanes. This 

program will require coordination and 

further study with transit partners, WSDOT 

and Federal Highway Administration in 

order to determine locations that may be 

feasible. 

  

Phase Planning—Conceptual Engineering and 

Environmental Review 

  

Budget $3.6 Million—Planning Phase 

$0.3 Million—Construction Phase 

  

Schedule Open for Service date will depend on 

Board direction from realignment process   

Key Project Activities 

 Investigating potential options for procuring conceptual engineering and environmental documentation work for BOS 

candidate segments. 

 Further discussions with WSDOT and partner transit agencies are planned pending direction from the ST Board’s 

realignment process. Discussions will verify and refine the expected benefits and early cost estimates for the candidate 

projects.   
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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. 

Since January 2021, the project cost incurred to date increased by $3.5K not enough to be seen in the rounded figures below.  

Cost Summary by Phase      

Project Phase 

Authorized 
Project  

Allocation 

Commitment 
to Date 

Incurred to 
Date 

Estimated 
Final Cost 

(EFC) 

Authorized 
Allocation 

vs. EFC 

Administration $0.9 $0.1 $0.1 $0.9 $0.0 

Preliminary Engineering $2.2 $0.0 $0.0 $2.2 $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 $0.4 $0.4 $0.4 $0.0 

Construction $0.3 $0.3 $0.3 $0.3 $0.0 

Light Rail Vehicles $0.0 $0.0 $0.0 $0.0 $0.0 

ROW $0.1 $0.0 $0.0 $0.1 $0.0 

Total $3.9 $0.8 $0.8 $3.9 $0.0 

Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks. The following are the top project wide risks: 

 The right combination of factors must be present to implement Bus on Shoulder operation: sufficient transit service and 

ridership along a roadway segment; service that is adversely affected by roadway congestion; and physical and operating 

conditions along a roadway segment’s shoulder that can accommodate improvements to its length, width, pavement, etc. 

 Candidate projects must benefit one or more of the three contributing subareas. 

 Washington State Patrol and other emergency responders also use shoulders for enforcement and hazard response. 

Facilitating WSP and emergency responder needs may preclude bus operation on candidate roadway segments or require 

certain types of improvements beyond shoulder modifications. 
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Community Engagement 

 Outreach activities are minimal at this time. 

 We are monitoring outreach needs for the project and are available to answer any questions from the public. 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic. This project is part of the assessment. The project is experiencing COVID-19 related delays. As a 

result dates including Revenue Service will depend on Board direction from the realignment process. During the realignment 

process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or similar 

commitment has been executed are shown  

A feasibility study was completed in Q2 2019, identifying and evaluating an initial list of candidate BOS projects. Follow-up 

staff work to verify the initial projects, identify additional potential projects, develop potential evaluation criteria and lay out 

next steps for the program was completed in December 2019.  

Bus on Shoulder improvement projects may be designed, constructed and brought into service over a multiple year period.  

Potential candidate projects under consideration: 

 I-5 - Ash Way HOV Direct Access to Lynnwood HOV Direct Access - SB inside 

 SR 900 - I-5 off-ramp to S 129th St - SB outside 

 I-5 - Michigan St S  on-ramp to West Seattle Bridge/S Spokane St - NB outside 

 SR 410 - 171st Ave Ct E to Veterans Memorial Dr E - EB outside 

 I-5 - S 375th St to Port of Tacoma Rd - SB inside 

 I-5 - S 84th St to SR 512 (including off-ramp & intersection) - SB outside 
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Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  

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.  

Variance is explained by the fact that project is on pause until realignment process is finalized.  

Resource Type 
Planned FTE                  

Monthly Average  

YTD Actual FTE             

Monthly Average  
Variance 

ST Staff 0.62 0.02 (0.6) 

Consultants n/a n/a n/a 

TOTAL 0.62 0.02 (0.6) 

* An FTE is the equivalent of 2080 hours. YTD performance FTE hours are divided by a monthly factor of 173.33. 
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North Sammamish Park & Ride 

Project Summary 

North Sammamish Park & Ride project area 

Scope The North Sammamish Park-and-Ride is a 
planned parking facility with up to 200 

spaces in the northern portion of the City of 
Sammamish.  

  

Phase Conceptual Engineering and Environmental 

Review 

  

Budget $20 Million  

  

Schedule Open for Service date will depend on 

Board direction from realignment process.  

Key Project Activities 

 Coordination with City of Sammamish. 

 Project is on hold from advancing to the next phase as due to the realignment process. 

Project Cost Summary 

The project cost is summarized below in accordance with Sound Transit’s budget Work Breakdown Structure (WBS).  The 

figures are shown in millions. 

This month’s expenditure is due to progress made by Sound Transit staff time. 

Project Phase 
Commitment 

to Date 

Incurred to 

Date 

Estimated 

Final Cost 

(EFC) 

Authorized Allocation 

vs. EFC 

Authorized 

Project Allocation 

Administration $0.8  $0.3  $0.3  $0.8  $0.0  

Preliminary Engineering $1.1  $0.0  $0.0  $1.1  $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 $0.2  $0.0  $0.0  $0.2  $0.0  

Construction $0.0  $0.0  $0.0  $0.0  $0.0  

ROW $0.1  $0.0  $0.0  $0.0  $0.0  

Total $2.1  $0.3  $0.3  $2.1  $0.0  

Totals may not equal column sums due to rounding of line entries.  

February 2021 Page 193 of 205



 

Regional Express & Bus Rapid Transit 

North Sammamish Park & Ride 

Risk Management 

The Risk and Contingency Management Plan (RCMP) establishes a risk management and oversight process for identifying, 

assessing, and monitoring risks and develops risk reduction/mitigation plans. It provides a tool for the project team to 

proactively manage risks on the project. It is Sound Transit’s responsibility to continuously monitor project status and associated 

risks.  

The following are the top project wide risks: 

 City Staff and councilmembers have vocalized interest in a joint parking/City services facility. There is a risk that the City 

will request additional time to explore and propose a joint development that would involve a structured park and ride. 

 Constructing a structured lot would likely pose schedule and budgetary risks to the project. Prolonging the decision on 

project scope and delivery method may also pose a risk to delivering the project on time. 

Project Schedule 

The Board of Directors is conducting a capital program realignment of project schedules to meet lower revenue levels caused by 

the COVID-19 pandemic.  This project is part of the assessment and is experiencing COVID-19 related delays. During the 

realignment process only near-term schedule activities or those for which a funding agreement, contract, statement of work, or 

similar commitment has been executed are shown. As a result dates including Open For Service Date will depend on Board 

direction from realignment process.  

Following board realignment and further discussions with the City, the project team will advance toward Phase Gate 2 Select 

Delivery Method. Once there is agreement on project delivery method, the team will proceed with procuring consultants to 

conduct conceptual engineering and environmental review, followed by preliminary engineering, final design and construction.  
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North Sammamish Park & Ride 

Community Engagement 

 Outreach activities are minimal at this time. 

 We are monitoring outreach needs for the project and are available to answer any questions from the public. 

Sound Transit Board Actions 

Board Action Description Date 

 None to report this period.  
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Grants 

Current Grant Funding (Includes only Active Executed Grants) 

Above table as of 4th QTR 2020.  This section is updated every quarter. 
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Sustainability is at the core of Sound Transit’s mission to connect more people to more places efficiently, affordably, reliably 

and in an environmentally friendly manner. Investing in transit builds a better future, maintains a clean environment, and 

supports both healthy communities and vibrant economies. At Sound Transit, sustainability is about more than the natural 

environment – it is a holistic goal that protects and enhances people, planet and prosperity.  

In 2020, Sound Transit continues to carry out a wide range of projects, with increased focus on integrating sustainable design 

into capital expansion – from planning and final design to construction. With the passage of the ST3 Plan, a fully funded 

Sustainability Program will integrate green building and infrastructure in projects across all phases of development.   

Sound Transit continues to implement our Sustainability Initiative through our internationally certified (ISO 14001) 

Environmental and Sustainability Management System (ESMS). The agency also continues to be a transit industry leader 

through our ongoing participation in APTA’s Sustainability Commitment at the platinum recognition level. 

 

Key Q4 2020 Accomplishments and Activities  

 Received recertification to the ISO 14001 standard on agency’s Environmental and Sustainability Management System. 

 Conducted staff outreach on Efficiency and Sustainability Program. 

 Finalized list of Environmental and Sustainability targets for 2021. 

 Began operating 100% carbon free light rail following launch of PSE Green Direct. 

 Received third party verification of agency’s greenhouse gas inventory. 

 

Key Upcoming Activities for Q1 2021 

 Present to the Board of Directors on 2019 Sustainability Plan progress. 

 Publish list of Environmental and Sustainability targets for 2021. 

 Begin data collection for annual Sustainability Inventory and Progress Report. 
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ACRONYMS 

 

FHWA Federal Highway Administration 

FSEIS 
Final Supplemental Environmental Impact 

Statement 

FFGA Full Funding Grant Agreement 

FTA Federal Transit Administration 

FTE Full Time Employee 

GC/CM General Contractor /Construction Management 

GEC General Engineering Contract 

HVAC Heating, Ventilation and Air Conditioning 

ICD Integration Control Document 

IFB Issue for Bids 

IFC 
Issue for Construction, also Industry 

Foundation Classes 

IRT Independent Review Team 

IWP Industrial Waste Permit 

JA Jacobs Associates 

JARPA Joint Aquatic Resource Permit Application 

KCM King County Metro 

LNTP Limited Notice to Proceed 

LRRP Light Rail Review Panel 

LRT Light Rail Transit 

LRV Light Rail Vehicle 

LTK LTK Engineering Services 

MACC Maximum Allowable Construction Cost 

MEPF Mechanical/Electrical/Plumbing/Fire Sprinkler 

MLK Martin Luther King, Jr. Way 

MOA Memorandum of Agreement 

MOU Memorandum of Understanding 

MOW Maintenance of Way 

MPPCV Major Public Project Construction Variance 

MRB Material Review Board 

MUP Master Use Permit 

NB Northbound 

NCR Notification of  Change Report 

NCTP North Corridor Transit Partners 

NEPA National Environmental Policy Act 

 

AA Alternative Analysis 

AHU Air Handling Units 

ALTA American Land Title Association 

BCE Baseline Cost Estimate 

BCWS Budgeted Cost of Work 

BIM Building Information Modeling 

BNSF Burlington Northern Santa Fe Railway 

BOS Bus on Shoulder 

BRT Bus Rapid Transit 

CCB Change Control Board 

CDF Controlled Density Fill 

CHS Capitol Hill Station 

CM Construction Management 

CMU Concrete Masonry Unit 

CO Change Order 

CPI Cost Performance Index 

CPM Critical Path Method 

DAHP 
Department of Archaeology & History Preser-

vation 

DART Days Away, Restricted or Modified 

DB Design -Build 

DBPM Design-Build Project Management 

DCE Document Categorical Exclusion 

DECM 
Design, Engineering and Construction Man-

agement 

DEIS Draft Environmental Impact Statement 

DP Design Package 

DPD 
Seattle Department of Planning and Develop-

ment 

DSC Differing Site Conditions 

DSDC Design Support During Construction 

DSTT Downtown Seattle Transit Tunnel 

EFC Estimated Final Cost 

EMI Electro Magnetic Interference 

ERC East Rail Corridor 

FAT Factory Acceptance Test 

FD Final Design 
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ACRONYMS 

 

NOAA 
National Oceanic and Atmospheric Admin-

istration 

NPDES 
National Pollutant Discharge Elimination Sys-

tem  

NTP Notice to Proceed 

OCS Overhead Catenary System 

OMF Operations and Maintenance Facility 

OMSF Operations and Maintenance Satellite Facility 

PE Preliminary Engineering 

PEP Project Execution Plan 

PEPD 
Planning, Environment and Project Develop-

ment 

PMOC Project Management Oversight Consultant 

PSST Pine Street Stub Tunnel 

QA Quality Assurance 

QC Quality Control 

QTR Quarter 

RE Resident Engineer 

RFC Request for Change 

RFD Request for Deviation 

RFI Request for Information 

RFP Request for Proposal 

RFQ Request for Qualifications 

RIR Recordable Injury Rates 

RMP Risk Management Plan 

ROD Record of Decision 

ROW Right -of -Way 

SB Southbound 

SCADA Supervisory Central and Data Acquisition 

SCC Standard Cost Categories 

SCL Seattle City Light 

SDEIS 
Supplemental Draft Environmental Impact 

Statement 

SEPA State Environmental Policy Act 

SIP Street Improvement Permitting 

SPI Schedule Performance Index 

SR State Route 

ST Sound Transit 

START Seattle Tunnel and Rail Team 

SWI Stacy and Witbeck, Inc. 

  

TBM Tunnel Boring Machine 

TCAL Temporary Construction Airspace Lease 

TCE Temporary Construction Easement 

TE Traction Electrification 

TFK Traylor Frontier Kemper Joint Venture 

TOD Transit Oriented Development 

TVM Ticket Vending Machine 

UAC Unallocated Contingency 

U-Link University Link project 

UDS University District Station 

USFWS U.S. Fish and Wildlife Service 

UW University Of Washington 

UST Underground Storage Tank 

UWS University of Washington Station 

VAV Variable Air Volume 

VE Value Engineering 

VECP Value Engineering Cost Proposal 

WBS Work Breakdown Structure 

WDFW Washington Department of Fish and Wildlife 

WSDOT Washington Department of Transportation 
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