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Independent Auditor’s report

1 Independent Auditor’s
report
With the Economic Regulation Authority’s (the Authority) approval, Deloitte Touche Tohmatsu
(Deloitte) was engaged to conduct a performance audit of Regional Power Corporation’s (Horizon
Power) compliance with the conditions of its Electricity Integrated Regional Licence (Licence).
The audit was conducted in accordance with the specific requirements of the Licence and the August
2010 issue of the Audit Guidelines: Electricity, Gas and Water Licences (Audit Guidelines).

Horizon Power’s responsibility for compliance with the conditions of the
Licence
Horizon Power is responsible for:
x
x
x

Putting in place policies, procedures and controls, which are designed to ensure compliance with
the conditions of the Licence
Implementing processes for assessing its compliance requirements and for reporting its level of
compliance to the Authority
Implementing corrective actions for instances of non-compliance (if any).

Deloitte’s responsibility
Our responsibility is to express a conclusion on Horizon Power’s compliance with the conditions of
the Licence based on our audit procedures. We conducted our engagement in accordance with the
Audit Guidelines and the Australian Standard on Assurance Engagements (ASAE) 3500 Performance
Engagements 1 issued by the Australian Auditing and Assurance Standards Board, in order to state
whether, in our opinion, based on the procedures performed, the conditions of the Licence have been
complied with.
Our engagement provides reasonable assurance as defined in ASAE 3500. Our procedures were set
out in the Audit Plan reviewed by and agreed with the Authority and set out in Appendix A.

Limitations of use
This report is made solely to the management of Horizon Power for the purpose of its reporting
requirements under section 13 of the Electricity Industry Act 2004 (the Act). We disclaim any
assumption of responsibility for any reliance on this report to any person other than the management
of Horizon Power, or for any purpose other than that for which it was prepared. We disclaim all
liability to any other party for all costs, loss, damages, and liability that the other party might suffer or
incur arising from or relating to or in any way connected with the contents of our report, the provision
of our report to the other party, or the reliance on our report by the other party.

Inherent limitations
Reasonable assurance means a high but not absolute level of assurance. Absolute assurance is very
rarely attainable as a result of factors such as the following: the use of selective testing, the inherent
limitations of internal control, the fact that much of the evidence available to us is persuasive rather
than conclusive and the use of judgement in gathering and evaluating evidence and forming
conclusions based on that evidence.

1

ASAE 3500 also provides for our engagement to be conducted in accordance with relevant
requirements of ASAE 3100 Compliance Engagements and ASAE 3000 Assurance Engagements
Other than Audits or Reviews of Historical Financial Information.
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We cannot, in practice, examine every activity and procedure, nor can we be a substitute for
management’s responsibility to maintain adequate controls over all levels of operations and their
responsibility to prevent and detect irregularities, including fraud. Accordingly, readers of our report
should not rely on the report to identify all potential instances of non-compliance which may occur.

Independence
In conducting our engagement, we have complied with the independence requirements of the
Australian professional accounting bodies.

Conclusion
In our opinion, based on the procedures performed, except for the effect of any issues set out below,
Horizon Power has, in all material respects, complied with the conditions of its Licence for the period
1 April 2011 to 31 March 2013.

Exceptions
The following performance criteria were assessed as non-compliant (rating 2):
Reporting manual no. & Licence
condition
75

Electricity Industry (Obligation
to Connect) Regulations reg 6 A distributor that is obliged to
attach or connect premises to the
distribution system under
regulation 4 of the Electricity
Industry (Obligation to Connect)
Regulations must do so within a
defined timeframe.

Issue
In accordance with the action plan devised in response
to the non-compliance reported by the 2011
performance audit, Horizon Power was to extend its
connection processes through a letter for distribution to
customers where, through discussion with the relevant
electrical contractor, it is identified that the expected
connection completion date would fall outside the 20
day timeframe. The letter was designed to enable
Horizon Power to have obtained customers’ acceptance
of a revised connection timeframe and therefore to
maintain compliance with the Regulations. However
this process has not been implemented.
A summary report of all 3,965 completed connection
service orders for the period 1 April 2011 to 31 March
2013 evidenced that 15 new connections were not
completed within the 20 day timeframe, indicating
Horizon Power has continued to not fully comply with
the Regulations.
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Reporting manual no. & Licence
condition
114

129

133

135
136
137

124

Issue

Integrated Regional Licence
condition 23.1 A licensee must ensure that an
electricity marketing agent of the
licensee complies with the
applicable Codes.
Code of Conduct clause 2.1
“Retailers to ensure electricity
marketing agents comply with
this Part”
Code of Conduct clause 2.3(2)“Information to be given before
entering into a contract”
Code of Conduct clause 2.4(1)
Code of Conduct clause 2.4(2)
Code of Conduct clause 2.4(3)
“Information to be given at the
time of or after entering into a
contract”

The requirements of Part 2 of the Code of Conduct,
which are relevant to Horizon Power’s operations relate
to dealings with customer contracts and the provision of
required information to customers when establishing an
account.
Following a severe flood event that destroyed the
Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and
Horizon Power acted to provide 97 new premises with
electricity supply as a high priority. These new
connections used credit meters as current prepayment
meters do not comply with the requirements of the Code
of Conduct.
In relation to the requirements of Part 2 of the Code of
Conduct, neither of Horizon Power or the Department
of Housing provided a copy of the contract or all
relevant information to each customer when
establishing the accounts. We interpret the Code of
Conduct to mean that the Department of Housing acted
as a customer representative in establishing new
connections and advising customers of relevant tariffs
for credit meters.
We understand that Horizon Power expects to have
similar occasions in future, where the Department of
Housing facilitates new connections in remote
communities.
As a continued theme from the 2009 and 2011
performance audits, Horizon Power has not yet
established a mechanism to determine the full breadth
of staff, contractors and other parties that would be
required to participate in marketing training, or achieve
active monitoring of compliance levels for marketing
activities. The breach of the Code’s requirements in
relation to the Warmun community’s customer accounts
demonstrates the need for relevant Horizon Power staff
(as electricity marketing agents) to fully understand the
requirements of the Code.

Integrated Regional Licence
condition 23.1 A licensee must provide the
Authority, in the manner
prescribed, any information the
Authority requires in connection
with its functions under the
Electricity Industry Act.

Horizon Power is required to submit compliance reports
to the Authority by 31 August each year. Horizon
Power submitted its 2011 compliance report to the
Authority on-time, however although a copy of the
2012 compliance report was emailed to the Authority by
31 August 2012, the required hard copy was submitted
one business day late.
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Reporting manual no. & Licence
condition
148

Code of Conduct clause 4.1 –
A retailer must issue a bill no
more than once a month and at
least once every three (3) months,
unless under the circumstances
specified.

Issue
Upon examination of monthly unbilled installation
reports and confirmation from the Manager Customer
Service, we determined that:
x Following the 2011 performance audit, there have
been no known instances of a customer being
systematically billed more than once per month,
other than in the instance of a special bill (for
which specific agreement is reached with the
customer)
x Despite efforts to manage the volume of unbilled
installations, Horizon Power has continued to
consistently breach the ‘at least one bill every three
months’ Code requirement. The volume of unbilled
installations greater than 90 days fluctuated from
month to month throughout the audit period
x

162
407
408

Code of Conduct clause 4.7
“Frequency of meter readings”
Metering Code clause 5.4(1)
Metering Code clause 5.4(1A)
“Network operator must do at
least one meter reading that
provides an actual value per year
that passes validation”

Horizon Power’s processes do not provide for
obtaining the customer’s verifiable consent for
billing outside the required timeframes. Horizon
Power has verbally notified the Authority’s
Secretariat of its non-compliance with the Code of
Conduct.

In January 2012, Horizon Power implemented an
improved process for managing the volume of meters
that had not had an actual meter read within the 12
month timeframe specified by the Code. Despite a
reduction in the volume of breaches of this requirement,
Horizon Power has continued to experience a volume of
breaches which it considers to be unacceptably high.
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Reporting manual no. & Licence
condition

Issue

180

Code of Conduct clause 4.18(2) If a customer (including a
customer who has vacated the
supply address) has been
overcharged as a result of an
error, defect, or default for which
a retailer or distributor is
responsible (including where a
meter has been found to be
defective), a retailer must use its
best endeavours to inform the
customer within 10 business days
of a retailer becoming aware of
the error, defect, or default, and,
subject to subclause 4.18(6), ask
the customer for instructions as to
whether the amount should be
credited to the customer’s
account or repaid to the customer.

Section 4.18(6) of the Code allows, where a customer
has been overcharged by an amount less than $75,
Horizon Power to credit the amount to the customer’s
account and notify the customer by the next bill.
However, for amounts overcharged that are greater than
$75, Horizon Power must ask the customer for
instructions as to whether the amount should be credited
to the customer’s account or repaid to the customer.
For overcharge amounts greater than $75, Horizon
Power’s procedures do not provide for the customer to
be informed of the refund option available. By default,
Horizon Power will credit the amount to the customer’s
account unless requested otherwise.

197

Code of Conduct clause 5.7(1) –
A retailer must not require a
customer who has vacated a
supply address to pay for
electricity consumed at the
customer's supply address in the
circumstances specified.

Testing of a sample of final read service orders
completed during the audit period identified that, based
on records of customer correspondence in Velocity, two
customers were billed for consumption outside the Code
requirements (one and two business days late
respectively).
Horizon Power has not established a compliance
monitoring system to identify customers who have been
billed for consumption outside the timeframes required
by the Code.

222

Code of Conduct clause 6.10(5) Unless otherwise notified in
writing by the Authority, a
retailer must review its hardship
policy at least annually and
submit to the Authority the
results of that review within five
(5) business days of its
completion.

After the Authority completed its review of the 2010
Horizon Power Financial Hardship Policy in September
2011, Horizon Power believed that it would not be
required to review its policy for submission to the
Authority for the year ending 31 December 2011. Upon
confirmation from the Authority in February 2012 that
the review was required, Horizon Power initiated the
review process and submitted the revised policy to the
Authority in April 2012. As such, Horizon Power
breached its obligation to review its Hardship Policy
and to submit to the Authority within the required
timeframe.
Horizon Power’s compliance calendar did not
adequately recognise this annual compliance obligation,
however has since been updated to accurately reflect
this requirement.
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Reporting manual no. & Licence
condition

Issue

225

Code of Conduct clause 7.1(1) –
Prior to arranging for
disconnection of a customer’s
supply address for failure to pay a
bill, a retailer must give the
customer a reminder notice not
less than 13 business days from
the date of dispatch of the bill,
including the information
specified, use its best endeavours
to contact the customer and give
the customer a disconnection
warning, in the manner and
timeframes specified.

Our testing of 30 of 3,276 disconnection service orders
raised during the period 1 April 2011 to 31 March 2013,
identified the following:
x Although all reminder and disconnection notices
were issued in the appropriate timeframes, for two
disconnection service orders, a reminder notice was
issued for the total outstanding debt owed by the
customer, including an amount billed less than 13
business days from the date of that reminder notice.
These exceptions appear to be a recurrence of the
Velocity system issues noted by the 2011
performance audit where reminder notices contain
total overdue amounts relating to multiple bills.

231

Code of Conduct clause 7.7(1) Where a customer provides a
retailer with confirmation from
an appropriately qualified
medical practitioner that a person
residing at the customer’s supply
address requires life support
equipment the retailer must
comply with subclause 7.7(1).

Clause 7.7(1)(b) of the Code, which came into effect on
1 January 2013, requires Horizon Power to (upon the
appropriate confirmation) register the life support
equipment required by the customer.
At the time of this audit, Horizon Power’s Life Support
Customer Register did not include details of the life
support equipment required by the customer.
Accordingly, for those new life support customers
recognised and registered from 1 January 2013, Horizon
Power has not complied with the Code’s requirements.

237

Code of Conduct clause 8.2 –
A distributor must reconnect the
customer's supply address upon
the request of a retailer, within
the timeframes specified.

During the period 1 April 2011 to 31 March 2013,
Horizon Power made six service standard payments for
not reconnecting a customer’s supply address in the
timeframes specified by section 8.2 of the Code. Our
testing of 20 of 4,137 reconnection service orders
processed for the period 1 April 2011 to 31 March 2013
did not identify any further instances of non-compliance
with those timeframes.
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Reporting manual no. & Licence
condition
340

348

351

354
355

Metering Code clause 3.1
“Meters must comply with
metrology procedure and
National Measurement Act”
Metering Code clause 3.5(3)
“Requirements for a metering
installation”
Metering Code clause 3.5(9)
“Requirements for a metering
installation”
Metering Code clause 3.9(3)
“Metering installation types and
accuracy requirements”
Metering Code clause 3.9(7)
“Metering installation types and
accuracy requirements”

Issue
The 2011 performance audit recognised Horizon
Power’s doubts whether its meters were compliant with
relevant requirements and specifications. A Metering
Management Plan was developed detailing Horizon
Power’s approach to testing its meters, including sample
sizes, metrology requirements subject to testing and
reporting of the results.
The results of the sample meter testing performed by
Formway Group Metering Pty Ltd (Formway Group)
in February and June 2011, for both single and three
phase meters were greater than the allowable accuracy
limits, therefore the entire population of these meters
were deemed to have failed, excluding Landis & Gyr
EM3330 meters and the new Elster meters installed post
January 2010.
Clause 3.14(1) and (2) provides an exemption to all
meters installed pre the 2005 Metering Code, or
committed to and installed within 18 months after the
2005 Metering Code commenced. As Horizon Power
cannot be certain that no pre 2005 Metering Code
meters were committed to and installed later than 18
months after the 2005 Metering Code commenced,
Horizon Power has concluded that it currently operates
non-compliant meters.
Action has not yet been taken to replace the failed
meters, however Horizon Power is in the process of
developing a cost-neutral business case to replace those
meters with advanced meters.
At the time of this audit, Horizon Power had not
formally notified the Authority or the Public Utilities
Office of the status of its Metering Management Plan
and associated findings.
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Reporting manual no. & Licence
condition
370

Metering Code clause 3.14(3) –
If, under clause 3.14(2), a
metering installation uses
metering class CTs and VTs that
do not comply with the Table 3 in
Appendix 1, then the network
operator must either or both
install meters of a higher class
accuracy and apply accuracy
calibration factors within the
meter to compensate for CT and
VT errors, in order to achieve the
accuracy requirements in Table 3
in Appendix 1.

Issue
Clause 3.14 of the Metering Code provides for
transitional arrangements for metering installations
commissioned prior to the commencement of the 2005
Metering Code.
The Manager Customer Service confirmed that Horizon
Power has audited approximately half of its relevant
power station and transfer point meters, with the result
that:
x

x

494

Network Quality & Reliability of
Supply Code 2005 clause 19 –
A distributor operating a relevant
distribution system must, in
specified circumstances, make a
payment to a customer within a
specific timeframe if a supply
interruption exceeds 12 hours.

Horizon Power has doubts about some existing
metering installations meeting the accuracy
requirements of Table 3 in Appendix 1. We note
that those installations currently fall within the
transitional arrangements outlined in clause 3.14,
with the exception of clauses 3.3A and 3.11A,
which are applicable to all licensees regardless of
when the metering installations were
commissioned
One new metering installation post
commencement of the 2005 Metering Code did
not meet the accuracy requirements of Table 3,
Appendix 1. Horizon Power is currently
developing a cost estimate to rectify the affected
metering installation.

The Electricity Industry (Network Quality & Reliability
of Supply) Code requires extended outage payments to
be made within 30 days of the customer’s application.
For the period between 1 April 2011 and 31 March
2013, Horizon Power made 60 extended outage
payments, of which one was made outside of the 30 day
timeframe. This breach was not formally recognised by
the officer responsible for maintaining Horizon Power’s
Extended Outage Payment Scheme Spreadsheet.
Further, the spreadsheet is currently not structured to
measure the timeframe since application and therefore
to monitor compliance with the payment timeframe
requirements.

DELOITTE TOUCHE TOHMATSU

Richard Thomas
Partner
Perth, August 2013
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2 Executive summary
2.1 Introduction and background
The Economic Regulation Authority (the Authority) has under the provisions of the Electricity
Industry Act 2004 (the Act) issued to Regional Power Corporation (Horizon Power) an Electricity
Integrated Regional Licence (the Licence). The Licence relates to Horizon Power’s electricity
generation, transmission, distribution and retail operations.
Horizon Power is the sole supplier and retailer of electricity services to two major interconnected
systems, the North West Interconnected System (NWIS) in the Pilbara and the interconnected
transmission network between Kununurra and Wyndham, as well as 38 non-interconnected or
islanded systems in regional towns and remote communities.
Section 13 of the Act requires Horizon Power to provide the Authority with an audit (the audit)
conducted by an independent expert acceptable to the Authority not less than once in every 24 month
period.

2.2 Observations
In considering Horizon Power’s internal control procedures, structure and environment, its
compliance culture and its information systems specifically relevant to those licence obligations
subject to audit, we observed that Horizon Power has:
x

x

x
x
x

x

Implemented control improvements associated with elements of non-compliance and areas
for improvement since the last audit
Otherwise maintained consistent procedures and controls designed to:
o

Meet its customer service standards relating to customer connections, billing
communication and complaint handling

o

Uphold the integrity of its reporting to the Authority and other statutory organisations
on matters specific to its Licence obligations

Recognised further instances of non-compliance throughout the audit period. As a result,
associated control improvements were implemented and/or the matter of non-compliance was
brought to the attention of this audit
Continued to demonstrate an awareness of and commitment to regulatory compliance,
although some further attention is still required to fully develop a suitable compliance
management framework, which will ensure full compliance
Allocated responsibilities to specific Managers and staff for meeting key Licence obligations.
Although significant reliance is still placed on the Manager Customer Service for managing
and monitoring the majority of Horizon Power’s compliance activities, there is evidence of
other staff and managers playing a more effective compliance management and monitoring
role
Maintained full support for its Gentrack Velocity Customer Information System (Velocity)
and Metering system (mDATA21).
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2.3 Findings
The following tables summarise the assessments made by the audit on Horizon Power’s compliance
with the obligations of the Licence. On a scale of 1 to 5, “5” is the highest compliance rating possible
(defined as “Compliant with no further action required to maintain compliance”) with the rating scale
moving down through lower levels of compliance to “1”, the lowest compliance rating possible
(defined as “Significantly non-compliant: Significant weaknesses and/or serious action required”).
Table 2 at section 3 of this report provides further detail to the compliance rating scale.

Table 1: Summary of findings, by audit priority and compliance rating
Compliance Rating

No. of
Obligations
Audit
Priority 2

Non-compliant

Compliant
Total

Not
rated4

1

2

3

4

5

Priority 1

-

-

-

-

-

-

-

Priority 2

3

-

7

-

2

10

22

Priority 3

-

-

4

-

-

4

8

Priority 4

158

-

12

-

8

224

402

Priority 5

32

-

2

1

-

27

62

N/A 3

N/A

55

Total

55

55
193

-

25

1

10

265

549

For the audit period 1 April 2011 to 31 March 2013, a total of 25 licence obligations were rated as
non-compliant. Of those non-compliant ratings:
x

x
x

x
x

12 related to obligations that were also non-compliant for the 2011 performance audit period. In
these cases, while action has been taken to address the root cause of the non-compliance, that
action either remains outstanding or has not been effective. This report details updated action
plans relevant to those items
One related to a new requirement of the Electricity Industry (Metering) Code 2012, effective 7
December 2012
One related to a new requirement of the Code of Conduct 2012, effective 1 January 2013
Six related to a single matter surrounding the establishment of contracts and provision of
information to customers within one community
The remaining five related to new issues identified during this audit period.

The following graph compares Horizon Power’s overall compliance position, by compliance rating,
for the current audit (2013) and the previous two audits (2011 and 2009). In order to draw a
normalised comparison between the three audit periods, the total for each compliance rating has been
calculated as a percentage of the total number of obligations for each respective audit period.
2
Audit priority for each licence obligation was determined as an outcome of the risk assessment approach
outlined in the Audit Plan at Appendix A
3
Obligations assessed as not applicable to Horizon Power’s operations are detailed in the Audit Plan at Appendix A
4
Obligations for which there was no relevant activity during the audit period; therefore a compliance assessment
could not be made
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Graph 1: Summary of findings, by audit priority (2009, 2011 and 2013 comparison)
Overall, this audit observed:
x

x

A slight increase since 2011 in the number of obligations with a compliance rating of 2, which is
indicative of a number of recurring non-compliant obligations, plus the four new compliance
requirements that came into effect in the latest revisions of the Metering Code (7 December 2012)
and the Code of Conduct (1 January 2013)
A reduction in the number of obligations with a compliance rating of 3 and 4, combined with an
increase in the number of obligations with no further action required to maintain compliance. This
result suggests that Horizon Power has continued to make incremental progress toward an
improved compliance environment.

Specific assessments for each licence obligation are summarised at Table 3 in the “Summary of
findings” section of this report.
Detailed findings, including relevant observations, recommendations and action plans are located in
section 4 “Detailed findings, recommendations and action plans” of this report.

2.4 Horizon Power’s response to previous audit
recommendations
This audit considers how Horizon Power has progressed against the post audit implementation plan
(PAIP) detailed in the 2011 Performance audit report.
Through our examination of relevant documents, discussion with staff and consideration of the results
of this audit’s testing against the associated licence obligations, we determined that Horizon Power
has either Completed or Closed out 22 of the 28 action plans detailed in the 2011 performance audit
report. The remaining six action plans are assessed to be Superseded with a new recommendations and
action plans captured in the 2013 performance audit.
Refer to section 5 of this report for further detail.
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2.5 Recommendations and action plans
Reporting manual no. & Licence
condition ref.
75

Electricity Industry
(Obligation to Connect)
Regulations reg 6 A distributor that is obliged
to attach or connect premises
to the distribution system
under regulation 4 of the
Electricity Industry
(Obligation to Connect)
Regulations must do so
within a defined timeframe.

Audit
Priority

Compliance
Rating

Priority 4

Noncompliant 2

Recommendation 1/2013
Horizon Power further amend its new connection
procedures to appropriately prioritise new connection
service orders and, where Horizon Power identifies that
the 20 day timeframe will be breached, obtain the
customer’s verifiable consent.

Issue 1/2013
In accordance with the action plan devised in
response to the non-compliance reported by
the 2011 performance audit, Horizon Power
was to extend its connection processes
through a letter for distribution to customers
where, through discussion with the relevant
electrical contractor, it is identified that the
expected connection completion date would
fall outside the 20 day timeframe. The letter
was designed to enable Horizon Power to
have obtained customers’ acceptance of a
revised connection timeframe and therefore to
maintain compliance with the Regulations.
However this process has not been
implemented.
A summary report of all 3,965 completed
connection service orders for the period 1
April 2011 to 31 March 2013 evidenced that
15 new connections were not completed
within the 20 day timeframe, indicating
Horizon Power has continued to not fully
comply with the Regulations.
Action Plan 1/2013
(a) The new connections process will be
reviewed with the intent that no new
connections reach the 20 day timeframe.
A component of this review is to find the
root cause of these 15 late connections
(b) Preliminary investigations found that 8 of
these exceptions are as a result of
contractors completing notices ahead of
the work required and as a result field
crew are unable to connect. Further
investigation is required
(c) Once the causes of this issue are
confirmed, solutions will be considered
within the customer services
improvement plan, including improved
reporting to monitor for compliance. The
plan will be developed and then reviewed
with the Authority.
Responsible Person: Manager Customer
Service
Target Date:
31 December 2013
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129

133

135
136
137

Audit
Priority

Compliance
Rating

Priority 3

NonCompliant 2

The relevant requirements of Part 2 of the
Code of Conduct, relate to dealings with
customer contracts and the provision of
required information to customers when
establishing an account.
Following a severe flood event that destroyed
the Warmun community and all of Horizon
Power’s prepayment meters, the Department
of Housing and Horizon Power acted to
provide 97 new premises with electricity
supply as a high priority. These new
connections used credit meters as current
prepayment meters do not comply with the
requirements of the Code of Conduct.
Neither of Horizon Power or the Department
of Housing provided a copy of the contract or
all relevant information to each customer
when establishing the accounts.
We understand that Horizon Power expects to
have similar occasions in future, where the
Department of Housing facilitates new
connections in remote communities.
Further, Horizon Power has not yet
established a mechanism to determine the full
breadth of staff, contractors and other parties
that would be required to participate in
marketing training, or achieve active
monitoring of compliance levels for
marketing activities. The breach of the Code’s
requirements in relation to the Warmun
community’s customer accounts demonstrates
the need for relevant Horizon Power staff (as
electricity marketing agents) to fully
understand the requirements of the Code.

Recommendation 2/2013
Horizon Power establish mechanisms to:
(a) Ensure all new connection customers in remote
communities are provided with all relevant
information and verifiable consent is obtained
(b) Determine the full breadth of staff, contractors and
other parties that would be required to participate in
training on the marketing components of the Code
(c) Actively monitor compliance levels for the
marketing components of the Code.

Action Plan 2/2013
Horizon Power has recently appointed an
Aboriginal Service Coordinator to focus on
service improvements to Aboriginal
communities.
(a) To ensure new connection customers in
remote communities are provided with all
relevant information and verifiable
consent is obtained, a connections pack
and process for engagement for new
community connections will be
developed
(b) A training plan will be developed for all
staff, contractors and other parties as
required to achieve compliance
requirements
(c) Monitoring processes will be reviewed to
determine where improvement can be
made.
Responsible Person:
Customer Service Framework Coordinator
Target Date: 30 September 2013

Integrated Regional
Licence condition 23.1 A licensee must ensure that
an electricity marketing
agent of the licensee
complies with the applicable
Codes.
Code of Conduct clause 2.1
“Retailers to ensure
electricity marketing agents
comply with Part 2”
Code of Conduct clause
2.3(2)
“Information to be given
before entering into a
contract”
Code of Conduct clause
2.4(1)
Code of Conduct clause
2.4(2)
Code of Conduct clause
2.4(3)
“Information to be given at
the time of or after entering
into a contract”

Priority 3

Priority 4

Priority 4
Priority 4
Priority 4

Issue 2/2013
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Reporting manual no. & Licence
condition ref.
124

Integrated Regional
Licence condition 23.1 A licensee must provide the
Authority, in the manner
prescribed, any information
the Authority requires in
connection with its functions
under the Electricity
Industry Act.

Audit
Priority

Compliance
Rating

Priority 4

NonCompliant 2

Recommendation 3/2013
Horizon Power modify its compliance calendar to
include the requirement to submit the hard copy of
compliance reports to the Authority by the 31 August
deadline.

Issue 3/2013
Horizon Power is required to submit
compliance reports to the Authority by 31
August each year. Horizon Power submitted
its 2011 compliance report to the Authority
on-time, however although a copy of the 2012
compliance report was emailed to the
Authority by 31 August 2012, the required
hard copy was submitted one business day
late.
Action Plan 3/2013
Modify the compliance action monitoring
system to include automated notifications/
reminders to submit hard copies of
compliance reports.
Responsible Person:
Regulation Compliance Coordinator
Target Date: 31 August 2013
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294

297

Code of Conduct clause
2.9(1) An electricity marketing
agent must keep a record of
complaints about marketing
carried out by or on behalf
of the electricity marketing
agent made by a customer or
person contacted for the
purposes of marketing and
upon request, must give to
the electricity ombudsman,
within 28 days of receiving
the request, all information
that the electricity marketing
agent has relating to the
complaint.
Code of Conduct clause
12.1(1) A retailer and distributor
must develop, maintain and
implement an internal
process for handling
complaints and resolving
disputes.
Code of Conduct clause
12.2 –

Audit
Priority

Compliance
Rating

Priority 4

Compliant 4

Issue 4/2013
The 2011 performance audit identified the
opportunity for CSRs to more effectively
record complaints.
From a site visit to ServiceWorks, plus
consideration of an increase in recorded
complaints, we observed an improvement in
Horizon Power’s effectiveness in identifying
and recording customer complaints. However,
we identified instances of customer contact
that suggest further improvement regarding
practical interpretation of the complaint
identification criteria can be achieved.
Examples include:
x

Priority 4

x

Priority 4

A retailer must comply with
any guideline developed by
the Authority relating to
distinguishing customer
queries from customer
complaints.

x

Instead of CSRs consistently applying
the Authority’s complaints recognition
guidelines, ServiceWorks work
practices do not mandate CSRs to
record complaints unless it is either
escalated to a Team Leader, or the
customer agrees to formally record a
complaint
A customer who was wrongfully
disconnected (the correct disconnection
was for another supply address) on a
Friday and not reconnected until the
following Monday. Although it would
be reasonable to expect the customer to
have expressed dissatisfaction and
expected reconnection to occur
immediately, there was no recorded
complaint on the customer’s account. In
instances of wrongful disconnection,
Horizon Power’s usual practice is to
treat the matter as a priority service task
and to process a service standard
payment, rather than to record and
manage as a complaint
During our site visit to ServiceWorks,
we observed a contact from a customer
who had previously contacted Horizon
Power regarding a dispute on their
account. The second contact was
escalated to the Team Leader, however
the complaint was not recorded in
Velocity.
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Recommendation 4/2013
Horizon Power further strengthen its complaints
handling process by:
(a) More effectively training ServiceWorks’ CSRs to
recognise a complaint based on the key criteria from
the Authority’s Guidelines
(b) Recording all avenues of complaints where a
customer has expressed dissatisfaction, including
customer service activity involving a priority
resolution and associated service standard payment.

Reporting manual no. & Licence
condition ref.
148

Code of Conduct clause 4.1
A retailer must issue a bill
no more than once a month
and at least once every three
(3) months, unless under the
circumstances specified.

Audit
Priority

Compliance
Rating

Priority 2

NonCompliant 2

Action Plan 4/2013
(a) Horizon Power acknowledges that the
process for managing complaints is
relatively new and not consistent or
integrated within Horizon Power.
Initially a training plan will be developed
to ensure all customer facing staff
recognise a complaint based on the key
criteria from the Authority’s Guidelines
(b) The required improvements include
monitoring of all avenues for complaints
including social media. A business case
for an integrated system, based on the
mainframe and available to all staff
(regions, Bentley & ServiceWorks), that
captures complaints from all sources and
allows visibility for all customer facing
staff will be developed.
Responsible Person:
(a) Customer Service Framework Coordinator
(b) Compliance and Billing Support
Coordinator
Target Date:
(a) 31 December 2013
(b) 30 June 2014

Issue 5/2013
Upon examination of monthly unbilled
installation reports and confirmation from the
Manager Customer Service, we determined
that:
x Following the 2011 performance audit,
there have been no known instances of a
customer being systematically billed
more than once per month, other than in
the instance of a special bill (for which
specific agreement is reached with the
customer)
x

x

Despite efforts to manage the volume of
unbilled installations, Horizon Power
has continued to consistently breach the
‘at least one bill every three months’
Code requirement. As at 31 March
2013, there were163 installations
unbilled for greater than 90 days. That
volume fluctuated from month to month
throughout the audit period
Horizon Power’s processes do not
provide for obtaining the customer’s
verifiable consent for billing outside the
required timeframes. Horizon Power has
verbally notified the Authority’s
Secretariat of its non-compliance with
the Code of Conduct.
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Recommendation 5/2013
Horizon Power establish a plan for:
(a) Further improving its billing validation and
exception reporting practices to minimise the
backlog of unprocessed bills and to proactively
identify those accounts at risk of breaching billing
frequency requirements
(b) Determining what may constitute an acceptable
volume of unbilled installations in order to achieve
effective compliance with clause 4.1 of the Code.

Reporting manual no. & Licence
condition ref.
162

407
408

Code of Conduct clause 4.7
“Frequency of meter
readings”
Metering Code clause 5.4(1)
Metering Code clause
5.4(1A)
“Network operator must do
at least one meter reading
that provides an actual value
per year that passes
validation”

Audit
Priority

Compliance
Rating

Priority 4

NonCompliant 2

Priority 5
Priority 4

Recommendation 6/2013
Horizon Power establish a plan for:
(a) Further improving its “must read” and exception
reporting practices to minimise those accounts at
risk of breaching actual meter reading data
frequency requirements
(b) Determining what may constitute an acceptable
volume of unread meters in order to achieve
effective compliance with clause 5.4 of the Code.

Action Plan 5/2013
Horizon Power intends to improve
performance so that it does not bill outside the
required timeframe (i.e. no unbilled
installations in a three month period).
To achieve this, a working group with
ServiceWorks has been formed to review all
validations and exception reporting processes.
The findings from this review will be
included in a customer services improvement
plan that is being developed encompassing
exception management, reporting and other
causes of billing performance issues.
Responsible Person:
Manager Customer Service
Target Date: 31 December 2013

Issue 6/2013
In January 2012, Horizon Power implemented
an improved process for managing the
volume of meters that had not had an actual
meter read within the 12 month timeframe
specified by the Code. Despite a reduction in
the volume of breaches of this requirement,
Horizon Power has continued to experience a
volume of breaches which it considers to be
unacceptably high.

Action Plan 6/2013
Horizon Power intends to improve
performance so that it does not read meters
outside the required timeframe (i.e. all meters
are read annually).
To achieve this, management meetings have
been set up to report on meter reading
performance. Further reporting and a process
for escalation will be developed to ensure the
Code is not breached.
Responsible Person:
Field Services and Metering Coordinator
Target Date: 31 March 2014

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under
section 13 of the Act

17

Executive summary

Reporting manual no. & Licence
condition ref.
180

Audit
Priority

Compliance
Rating

Priority 5

NonCompliant 2

Section 4.18(6) of the Code allows, where a
customer has been overcharged by an amount
less than $75, Horizon Power to credit the
amount to the customer’s account and notify
the customer by the next bill. However, for
amounts overcharged that are greater than
$75, Horizon Power must ask the customer
for instructions as to whether the amount
should be credited to the customer’s account
or repaid to the customer.
For overcharge amounts greater than $75,
Horizon Power’s procedures do not provide
for the customer to be informed of the refund
option available. By default, Horizon Power
will credit the amount to the customer’s
account unless requested otherwise.

Recommendation 7/2013
Horizon Power:
(a) Train CSRs to advise all customers, where an
overcharge greater than $75 is identified, of the
option to refund the overcharged amount as well as
the option of a future credit to their account
(b) Update its Payments and Billing work instructions to
reflect the requirements of the Code.

Action Plan 7/2013
(a) Specific work instructions will be issued
to all staff (Regions, Bentley &
ServiceWorks) reflecting the Code
requirements for refund or credit options
as a result of overcharge. A training plan
will also be developed to ensure CSR’s
are fully trained
(b) Appropriate reporting to monitor
compliance to this requirement/work
instruction will be developed and
monitored regularly.
Responsible Person:
Customer Service Framework Coordinator
Target Date: 31 December 2013

Code of Conduct clause
4.18(2) –
If a customer (including a
customer who has vacated
the supply address) has been
overcharged as a result of an
error, defect, or default for
which a retailer or
distributor is responsible
(including where a meter has
been found to be defective),
a retailer must use its best
endeavours to inform the
customer within 10 business
days of a retailer becoming
aware of the error, defect, or
default, and, subject to
subclause 4.18(6), ask the
customer for instructions as
to whether the amount
should be credited to the
customer’s account or repaid
to the customer.

Issue 7/2013
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Audit
Priority

Compliance
Rating

181

Priority 4

Compliant 4

186

Code of Conduct clause
4.18(3) –
A retailer must pay the
amount overcharged in
accordance with the
customer’s instructions
within 12 business days of
receiving the instructions.
Code of Conduct clause
4.19(3) –
If a retailer received
instructions under subclause
4.19(2), the retailer must pay
the amount in accordance
with the customer’s
instructions within 12
business days of receiving
the instructions.

Priority 4

Recommendation 8/2013
Horizon Power:
(a) Fully implement the EFT payment program to limit
the need for cheque payments
(b) Revise the cheque payment process such that all
cheques are mailed to the customer within 10
business days of the receipt of a request, therefore
considered to be received by the customer within 12
business days
(c) Consider the implementation of an exception report
to monitor compliance with the Code.

Issue 8/2013
In instances where customers elect the option
to request a cheque refund of an amount
overcharged, Horizon Power’s procedures
include:

x Cheques are generated by a contracted,
external print house and provided to
Horizon Power to on-forward to the
relevant customer’s supply/alternate
mailing address. Previously, cheques were
sent directly from the print house to the
customer
x As cheques are processed on a fortnightly
basis, there is the potential for customers
to receive the cheque up to 15 business
days after Horizon Power received
payment instructions, in contravention of
the 12 business day requirement.
To rectify the timing issue, Horizon Power
plans to better utilise EFT facilities so that
customers can be refunded immediately.
Horizon Power has not implemented a
compliance monitoring process to identify
customers who have been overcharged, or the
timeframes that customers were refunded.
Examination of the customer complaint
register did not identify complaints in relation
to the late repayment of an overcharged
amount.

Action Plan 8/2013
(a) Improvements to the systems and
structures are required to allow customer
services to issue cheques or credits to
bank accounts. To achieve this, the
customer services improvement program
will develop options to facilitate
payments to customers according to the
Code
(b) Specific work instructions will be issued
to all staff (Regions, Bentley &
ServiceWorks) reflecting the Code
requirements for refund or credit options
as a result of overcharge
(c) Improvement options to be considered
include IT system changes to use the
customer system to process non-energy
transactions and refunds with associated
process and training redevelopment. The
implementation of compliance reports
will be considered depending upon the
payment options to be made available.
Responsible Person:
Manager Customer Service
Target Date: 31 December 2013
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Audit
Priority

Compliance
Rating

197

Priority 3

NonCompliant 2

Testing of a sample of final read service
orders completed during the audit period
identified that, based on records of customer
correspondence in Velocity, two customers
were billed for consumption outside the Code
requirements (one and two business days late
respectively).
Horizon Power has not established a
compliance monitoring system to identify
customers who have been billed for
consumption outside the timeframes required
by the Code.

Recommendation 9/2013
Horizon Power:
(a) Reinforce the requirement for CSRs to maintain
complete and timely customer contact logs
(b) Establish a compliance monitoring system to
identify vacated customers who have been billed for
consumption outside the specified timeframes in the
Code
(c) Where necessary, rectify any instances where
customers have been incorrectly billed for
consumption after vacating a supply address.

Action Plan 9/2013
(a) Training plans will be reviewed to
reinforce the requirement for CSRs to
maintain complete and timely customer
contact logs
(b) Preliminary investigations show that
ServiceWorks have not followed process.
An action plan to fully investigate and
address this issue will be developed.
Responsible Person:
(a) Customer Service Framework Coordinator
(b) Compliance and Billing Support
Coordinator
Target Date: (a) 30 September 2013
(b) 31 December 2013

Code of Conduct clause
5.7(1) – A retailer must not
require a customer who has
vacated a supply address to
pay for electricity consumed
at the customer's supply
address in the circumstances
specified in subclause
5.7(1).

Issue 9/2013
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Compliance
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210

Priority 2

Compliant 4

Section 3.7 of the Hardship Policy outlines
customers’ rights and responsibilities and
identifies the provision of information
requirements of s.6.8 of the Code. Through
discussions with the Compliance and Billing
Support Coordinator and consideration of
Horizon Power’s Hardship Policy, we
determined that Horizon Power provides the
necessary advice to a customer, either over
the phone, by email or in writing, except for
advising customers of the option for an
energy efficiency audit.
Note that on 8 June 2012 the government
made a decision to stop funding energy
efficiency audits. The Compliance and Billing
Support Coordinator advised that in response
to this option ceasing, Horizon Power has
attempted to recruit individuals in remote
communities who can advise residents on
energy efficiency initiatives. Also, if
requested, CSRs will direct the customer to
energy efficiency information on Horizon
Power’s website.

Recommendation 10/2013
Horizon Power consider amending its procedures so that
CSRs advise the customer experiencing financial
hardship whether there is an option for an energy
efficiency audit and the location of any energy efficiency
information on its website.

Action Plan 10/2013
(a) Horizon Power’s website will be
upgraded to ensure that customers are
advised of the option for an energy
efficiency audit
(b) The relevant stakeholders will be
engaged to determine the practicality of
and reasonable parameters for provision
of energy audits in Horizon Power’s
jurisdiction.
Responsible Person:
(a) Customer Service Framework Coordinator
(b) Aboriginal Service Coordinator
Target Date: 31 December 2013

216

Code of Conduct clause
6.3(1)(b) - In circumstances
where a residential customer
is assessed as experiencing
financial hardship, a retailer
must offer the alternative
payment arrangements
referred to in subclause
6.4(1) and assistance in
accordance with clauses 6.6
to 6.9.
Code of Conduct clause 6.8
A retailer must advise a
customer experiencing
financial hardship of the
following: a customer’s right
to have the bill redirected to
a third person, at no charge;
payment methods available
to the customer; concessions
available to the customer
and how to access them;
different types of meters
available to the customer;
energy efficiency
information available to the
customer, including the
option of an energy
efficiency audit; independent
financial counselling
available to the customer;
and the availability of any
other financial assistance
and grants schemes.

Priority 4

Issue 10/2013
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Code of Conduct clause
6.10(5)
Unless otherwise notified in
writing by the Authority, a
retailer must review its
hardship policy at least
annually and submit to the
Authority the results of that
review within five (5)
business days of its
completion.

Audit
Priority

Compliance
Rating

Priority 4

NonCompliant 2

Recommendation 11/2013
n/a - no further action is required.

After the Authority completed its review of
the 2010 Horizon Power Financial Hardship
Policy in September 2011, Horizon Power
believed that it would not be required to
review its policy for submission to the
Authority for the year ending 31 December
2011. Upon confirmation from the Authority
in February 2012 that the review was
required, Horizon Power initiated the review
process and submitted the revised policy to
the Authority in April 2012. As such, Horizon
Power breached its obligation to review its
Hardship Policy and to submit to the
Authority within the required timeframe.
Horizon Power’s compliance calendar did not
adequately recognise this annual compliance
obligation, however has since been updated to
accurately reflect this requirement.
Action Plan 11/2013
n/a - no further action is required.

Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

225

Priority 4

NonCompliant 2

Code of Conduct clause
7.1(1) Prior to arranging for
disconnection of a
customer’s supply address
for failure to pay a bill, a
retailer must give the
customer a reminder notice
not less than 13 business
days from the date of
dispatch of the bill,
including the information
specified in subclause
7.1(1)(a), use its best
endeavours to contact the
customer and give the
customer a disconnection
warning, in the manner and
timeframes specified in
subclause 7.1(1)(c).

Issue 11/2013

Recommendation 12/2013
Horizon Power revise its process for generating reminder
notices to ensure that customer consumption charges less
than 13 business days overdue are not included in the
reminder notice.

Issue 12/2013
Our testing of 30 of 3,276 disconnection
service orders raised during the period 1 April
2011 to 31 March 2013, identified the
following:
x

Although all reminder and
disconnection notices were issued in the
appropriate timeframes, for two
disconnection service orders, a reminder
notice was issued for the total
outstanding debt owed by the customer,
including an amount billed less than 13
business days from the date of that
reminder notice. These exceptions
appear to be a recurrence of the Velocity
system issues noted by the 2011
performance audit where reminder
notices contain total overdue amounts
relating to multiple bills.

Action Plan 12/2013
(a) For the two service orders where the total
debt has been included on the warning,
identify root cause
(b) Develop a business case to make the
appropriate changes in Velocity should
this be required.
Responsible Person: Manager Customer
Service
Target Date:
31 March 2014

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under
section 13 of the Act

22

Executive summary

Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

230

Priority 2

Compliant 4

Code of Conduct clause 7.6
A retailer or distributor must
comply with the limitations
specified in clause 7.6 when
arranging for disconnection
or disconnecting a
customer’s supply address.

Issue 13/2013
Clause 7.6 of the Code requires
disconnections to not be arranged:
x

x

If the customer has made a complaint
directly related to the reason for the
proposed disconnection and the matter
is unresolved

For Fridays (after 12pm), Saturdays,
Sundays, public holidays, the day before
a public holiday or after 3pm on all
other business days.
Our testing of 30 of 3,276 disconnections
processed for the audit period:
x

x

Did not identify any disconnections in
breach of Code requirements

Identified instances of:
o A customer being wrongfully
disconnected for non-application
prior to 12pm on a Friday
o A supply address being
disconnected for non-application
the day before a public holiday.
Although these disconnections were not
breaches in themselves, they occurred outside
Horizon Power’s normal business rules
because they were for non-application, not for
failure to pay a bill. Therefore, in the event
that Horizon Power wrongfully disconnects a
customer for non-application, there is a
greater risk that Horizon Power breaches the
Code requirements.
The Manager Customer Service confirmed
that field officers are fully aware to not
disconnect a customer after 12pm on a Friday.
Recommendation 13/2013
Horizon Power amend its disconnection processes to:
(a) Not arrange for any disconnections on a Friday or
the day before a public holiday
(b) Specifically account for public holidays that do not
fall on a constant day each consecutive year (e.g.
Australia day and ANZAC day).

Action Plan 13/2013
(a) Investigate a system driven way to limit
the issuing of service orders, at specific
times, to stay within Horizon Power’s
normal business rules
(b) Review business rules to ensure
compliance with the Code requirements
(c) Ensure the Code requirements for
disconnections are incorporated into the
Field Service Officer training package.
Responsible Person: Field Services and
Metering Coordinator
Target Date:
31 March 2014
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231

Priority 2

NonCompliant 2

Code of Conduct clause
7.7(1) –
Where a customer provides a
retailer with confirmation
from an appropriately
qualified medical
practitioner that a person
residing at the customer’s
supply address requires life
support equipment the
retailer must comply with
subclause 7.7(1).

Recommendation 14/2013
Horizon Power:
(a) Update its Life Support Customer Register with
details of the life support equipment required by its
current life support customers
(b) Revise its procedures to ensure details of the life
support equipment required by new life support
customers are obtained and included in the Life
Support Customer Register.

Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

234

Priority 5

Compliant 3

Code of Conduct clause
7.7(4) –
Where the distributor has
already provided notice of a
planned interruption under
the Network Quality and
Reliability of Supply Code
2005 that will affect a
supply address and has been
informed by a retailer under
subclause 7.7(1)(c) or by a
relevant government agency
that a person residing at a
customer's supply address
requires life support
equipment, the distributor
must use best endeavours to
contact that customer prior
to the planned interruption.

Issue 14/2013
Clause 7.7(1)(b) of the Code, which came into
effect on 1 January 2013, requires Horizon
Power to (upon the appropriate confirmation)
register the life support equipment required
by the customer.
At the time of this audit, Horizon Power’s
Life Support Customer Register did not
include details of the life support equipment
required by the customer. Accordingly, for
those new life support customers recognised
and registered from 1 January 2013, Horizon
Power has not complied with the Code’s
requirements.
Action Plan 14/2013
Horizon Power will:
(a) Strengthen its procedures to ensure that
details of customers’ life support
equipment, which are currently recorded
in the (spreadsheet) register maintained
by ServiceWorks, are captured in the Life
Support Customer Register in a timely
manner
(b) Investigate how life support customer
information can be captured in Velocity.
Responsible Person:
(a) Manager Customer Service
(b) Systems Change Coordinator
Target Date:
(a) 31 July 2013
(b) 31 December 2013

Issue 15/2013
Horizon Power’s Planned Outage Procedure
outlines the action to be taken when
organising a planned interruption, including
regional depots to inform life support
customers of the planned interruption.
The Manager Customer Service confirmed
that in instances where Horizon Power
receives confirmation of a life support
customer after Horizon Power has provided
notice of a planned interruption, but before
the planned interruption event, current
processes do not provide for that customer to
be contacted prior to the planned interruption.
This audit did not identify specific instances
where a new life support customer was
required to be notified of an existing planned
outage.
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Recommendation 15/2013
Horizon Power amend its Planned Outage Procedure so
that upon notification of a new life support customer,
Horizon Power identifies whether there is a planned
interruption to that customer’s supply address and if so,
arrange for sufficient notice of the planned interruption
to the customer.

Reporting manual no. & Licence
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Compliance
Rating

237

Priority 3

NonCompliant 2

Code of Conduct clause 8.2
A distributor must reconnect
the customer's supply
address upon the request of a
retailer, within the
timeframes specified.

Recommendation 16/2013
Horizon Power establish a plan for:
(a) Further improving its reconnection service order and
exception reporting practices to minimise those
accounts at risk of breaching reconnection
timeframes
(b) Determining what may constitute an acceptable
volume of reconnection timeframe breaches in order
to achieve effective compliance with clause 8.2 of
the Code.

Action Plan 15/2013
(a) Develop a system driven process to
ensure that every time a new customer is
added, the regions’ outage schedules are
reviewed and the relevant customer is
notified. Links to ENMAC to be
considered
(b) Train relevant customer service staff.
Responsible Person:
Customer Service Framework Coordinator
Target Date: 31 December 2013

Issue 16/2013
During the period 1 April 2011 to 31 March
2013, Horizon Power made six service
standard payments for not reconnecting a
customer’s supply address in the timeframes
specified by section 8.2 of the Code. Our
testing of 20 of 4,137 reconnection service
orders processed for the period 1 April 2011
to 31 March 2013 did not identify any further
instances of non-compliance with those
timeframes.
Action Plan 16/2013
(a) Horizon Power aims to improve service
order exception reporting practices. A
comprehensive customer services
improvement plan encompassing meter to
cash processes is being developed to
address this
(b) Develop a reporting process to
effectively monitor compliance with
clause 8.2 of the Code
(c) Arrange rollout of targets to Field based
staff to help ensure delivery is in line
with the required targets.
Responsible Person:
(a) Manager Customer Service
(b) Customer Service Framework Coordinator
(c) Customer Service Framework Coordinator
Target Date: 31 December 2013
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Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

340

Priority 2

NonCompliant 2

The 2011 performance audit recognised
Horizon Power’s doubts whether its meters
were compliant with relevant requirements
and specifications. A Metering Management
Plan was developed detailing Horizon
Power’s approach to testing its meters,
including sample sizes, metrology
requirements subject to testing and reporting
of the results.
The results of the sample meter testing
performed by Formway Group in February
and June 2011, for both single and three phase
meters were greater than the allowable
accuracy limits, therefore the entire
population of these meters were deemed to
have failed, excluding Landis & Gyr EM3330
meters and the new Elster meters installed
post January 2010.
Clause 3.14(1) and (2) provides an exemption
to all meters installed pre the 2005 Metering
Code, or committed to and installed within 18
months after the 2005 Metering Code
commenced. As Horizon Power cannot be
certain that no pre 2005 Metering Code
meters were committed to and installed later
than 18 months after the 2005 Metering Code
commenced, Horizon Power has concluded
that it currently operates non-compliant
meters.
Action has not yet been taken to replace the
failed meters, however Horizon Power is in
the process of developing a cost-neutral
business case to replace those meters with
advanced meters.
At the time of this audit, Horizon Power had
not formally notified the Authority or the
Public Utilities Office of the status of its
Metering Management Plan and associated
findings.

Recommendation 17/2013
Horizon Power:
(a) Formalise its strategy for the replacement of all noncompliant meters on its networks
(b) Liaise with the Authority and Public Utilities Office
to reach agreement on actions to be taken.

Action Plan 17/2013
(a) Horizon Power has developed a draft
business case for replacement of meters
with Advanced Meter Infrastructure
(smart meters). The initial phase to
implement pre-payment meters in
Aboriginal Communities has been
approved and is in progress
(b) The strategy for full replacement of all
non-compliant meters is awaiting budget
approval
(c) Horizon Power will formally notify the
Authority and the Public Utilities Office
of the status of its Metering Management
Plan and associated findings reach
agreement on actions to be taken.

348

351

354

355

Metering Code clause 3.1
Meters must comply with
metrology procedure and
National Measurement Act
Metering Code clause 3.5(3)
Requirements for a metering
installation
Metering Code clause 3.5(9)
Requirements for a metering
installation
Metering Code clause 3.9(3)
Metering installation types
and accuracy requirements
Metering Code clause 3.9(7)
Metering installation types
and accuracy requirements

Issue 17/2013
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Responsible Person:
Manager Customer Service
Target Date:
(a) and (b) 31 March 2014
(c) 30 June 2014
Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

344

Priority 4

Compliant 4

Metering Code clause
3.3A(1) –
A network operator must
ensure that bidirectional
electricity flows do not
occur at a metering point
unless the metering
installation for the metering
point is capable of separately
measuring and recording
electricity flows in each
direction.

Recommendation 18/2013
Horizon Power:
(a) Investigate whether there are further instances of
customers with installed solar systems, for which a
new electronic meter has not been installed to
measure and record bi-directional flow
(b) Take appropriate remedial action where appropriate
(c) Provide training to electrical inspectors on relevant
Metering Code requirements, specifically with
regards to bi-directional flow installations (e.g. how
to identify unauthorised connections).

Issue 18/2013
Horizon Power’s procedures provide for:
x

No party to be authorised to connect
into its networks without approval
x Inspectors to inspect installations
according to WA electricity safety
standards, not the Metering Code,
therefore may not be aware of bidirectional flow meter requirements.
Prior to 8 December 2012, when the Metering
Code clause 3.3A(1) became effective ,
Horizon Power became aware of instances
where unauthorised electrical contractors
connected customers’ solar systems into
existing mechanical meters, therefore
providing for bi-directional flow, which was
not capable of being separately measured and
recorded. In all known instances, Horizon
Power replaced the mechanical meter with an
electronic meter capable of separately
measuring and recording electricity flows in
each direction.
Horizon Power has not yet fully investigated
whether there are other customers with
installed solar systems, for which a new
electronic meter has not been installed (i.e. to
ensure bi-directional flows are measured and
recorded).
Action Plan 18/2013
(a) An investigation will be undertaken to
determine the extent of the issue of bidirectional flows and recommend
required action
(b) Training for relevant staff will be
reviewed to ensure that relevant Metering
Code requirements are met. Specifically
with regards to bi-directional flow
installations.
Responsible Person: Manager Customer
Service
Target Date:
31 December 2013
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Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

370

Priority 4

NonCompliant 2

Metering Code clause
3.14(3) –
If, under clause 3.14(2), a
metering installation uses
metering class CTs and VTs
that do not comply with the
Table 3 in Appendix 1, then
the network operator must
either or both install meters
of a higher class accuracy
and apply accuracy
calibration factors within the
meter to compensate for CT
and VT errors, in order to
achieve the accuracy
requirements in Table 3 in
Appendix 1.

Issue 19/2013
Clause 3.14 of the Metering Code provides
for transitional arrangements for metering
installations commissioned prior to the
commencement of the 2005 Metering Code.
The Manager Customer Service confirmed
that Horizon Power has audited
approximately half of its relevant power
station and transfer point meters, with the
result that:
x

x

Recommendation 19/2013
Horizon Power rectify the new metering installation to
ensure its compliance with the accuracy requirements of
Table 3 in Appendix 1.

Horizon Power has doubts about some
existing metering installations meeting
the accuracy requirements of Table 3 in
Appendix 1. We note that those
installations currently fall within the
transitional arrangements outlined in
clause 3.14, with the exception of
clauses 3.3A and 3.11A, which are
applicable to all licensees regardless of
when the metering installations were
commissioned
One new metering installation post
commencement of the 2005 Metering
Code did not meet the accuracy
requirements of Table 3, Appendix 1.
Horizon Power is currently developing a
cost estimate to rectify the affected
metering installation.

Action Plan 19/2013
Rectify the new metering installation to
ensure its compliance with the accuracy
requirements of Table 3 in Appendix 1.
Responsible Person: Manager Customer
Service
Target Date:
30 June 2014
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Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

494

Priority 4

NonCompliant 2

Electricity Industry
(Network Quality &
Reliability of Supply) Code
2005 clause 19 A distributor operating a
relevant distribution system
must, in specified
circumstances, make a
payment to a customer
within a specific timeframe
if a supply interruption
exceeds 12 hours.

Recommendation 20/2013
Horizon Power:
(a) Reinforce the requirement to monitor compliance
with processing extended outage payments within
the required timeframes
(b) Strengthen the Extended Outage Payment Scheme
Spreadsheet so that it has the capability to identify
payments due to customers that are nearing the
timeframes required by the Code
(c) Ensure the Extended Outage Payment Scheme
Spreadsheet is accurately maintained to enable
effective compliance.

Issue20/2013
The Electricity Industry (Network Quality &
Reliability of Supply) Code requires extended
outage payments to be made within 30 days
of the customer’s application.
For the period between 1 April 2011 and 31
March 2013, Horizon Power made 60
extended outage payments, of which one was
made outside of the 30 day timeframe. This
breach was not formally recognised by the
officer responsible for maintaining Horizon
Power’s Extended Outage Payment Scheme
Spreadsheet. Further, the spreadsheet is
currently not structured to measure the
timeframe since application and therefore to
monitor compliance with the payment
timeframe requirements.
Action Plan 20/2013
(a) Reinforce the compliance requirements to
those responsible for monitoring the
Extended Outage Payment Scheme
spreadsheet
(b) Strengthen the Extended Outage Payment
Scheme Spreadsheet so that it monitors
payments due to customers that are
nearing the timeframes required by the
Code
(c) Include the date claim made into
Extended Outage Payment Scheme
spreadsheet.
Responsible Person:
Compliance and Billing Support Coordinator
Target Date: 30 September 2013
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Reporting manual no. & Licence
condition ref.

Audit
Priority

Compliance
Rating

103

Priority 4

Compliant –
4

Through discussions with the Technical
Regulation and Compliance Coordinator and
consideration of Horizon Power’s Asset
Management Plan documents, we determined
that Horizon Power’s asset management
system has evolved considerably since the
Authority was the last advised of the details
of the system, including the decision to stop
using the legacy Western Power data
management systems and extend the current
use of Ellipse for all asset data management.
This change has resulted more sophisticated
information being sought and used in the asset
management process.
There is currently some doubt as to whether
changes to the asset management system
during the audit period are sufficiently
substantial as to require specific notification
to the Authority in accordance with the
requirements of section 14(1) of the Act.
As it may be reasonable to form a view either
way, we consider Horizon Power has not
breached the requirements of the Act. We
note that the clause 20.3 of the Licence
specifies a 10 business day timeframe for
providing such a notification.

Recommendation 21/2013
Horizon Power:
(a) Notify the Authority of the current details of its asset
management system for setting out the measures to
be taken for the proper maintenance of assets used in
its operations
(b) Establish a protocol for determining what constitutes
a “substantial change” in its asset management
system and for duly notifying the Authority.

Action Plan 21/2013
(a) Notify the Authority of the current details
of its asset management system for
setting out the measures to be taken for
the proper maintenance of assets used in
its operations
(b) Establish a protocol for determining what
constitutes a “substantial change” in its
asset management system and for duly
notifying the Authority.
Responsible Person:
Technical Regulation and Compliance
Coordinator
Target Date: (a) 30 September 2013
(b) 31 December 2013

Electricity Industry Act
Regulation 14.0(1)(b) –
A licensee must notify
details of the asset
management system and any
substantial changes to it to
the Authority.

Issue 21/2013
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2.6 Scope and objectives
The audit is designed to gain reasonable assurance regarding Horizon Power’s compliance with the
conditions of its Licence during the period 1 April 2011 to 31 March 2013.
The Authority has summarised the requirements of the applicable legislation that it expects to be
reported and included in the scope of the audit in its Electricity Compliance Reporting Manual
(Reporting Manual).
The Audit Plan set out at Appendix A lists those Licence conditions confirmed to be included in the
scope of the audit, along with the risk assessments made for and audit priority assigned to each licence
obligation.

2.7 Approach
Our approach for this audit involved the following activities, which were undertaken during the period
April 2011 to March 2013:
x
x
x
x
x
x

Utilising the Audit Guidelines and Reporting Manuals (June 2010, May 2011 and February 2013
versions) as a guide, development of a risk assessment which involved discussions with key staff
and document review to assess controls
Development of an Audit Plan (see Appendix A) for approval by the Authority and an associated
work program
Interviews with relevant site level Horizon Power staff to gain understanding of process controls
(see Appendix B for staff involved)
Review of documents and walkthrough of processes and controls to assess the overall compliance
and effectiveness of those processes and controls in accordance with Licence obligations (see
Appendix B for reference listing)
Sample testing for obligations assessed as an audit priority 3 (or above) and where there was
relevant activity to determine whether transactions complied with the requirements of the
obligation
Reporting of findings to Horizon Power for review and response.
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3 Summary of findings
Table 2 sets out the rating scale defined by the Authority in the Audit Guidelines for the assessment of
the level of compliance with the conditions of the Licence. For the highest possible compliance rating
to be achieved, Horizon Power was required to demonstrate it has maintained mature processes and
controls, which facilitate compliance with relevant obligations.

Table 2: Compliance rating scale
Level

Rating

Description

Compliant

5

Compliant with no further action required to maintain
compliance

Compliant

4

Compliant apart from minor or immaterial
recommendations to improve the strength of internal
controls to maintain compliance

Compliant

3

Compliant with major or material recommendations to
improve the strength of internal controls to maintain
compliance

Non-compliant

2

Does not meet minimum requirements

Significantly non-compliant

1

Significant weaknesses and/or serious action required

Not applicable

N/A

Determined that the compliance obligation does not apply
to Horizon Power’s business operations

Not rated

N/R

No relevant activity took place during the audit period;
therefore it is not possible to assess compliance.

The remainder of this report provides:

x A summary of the findings for the compliance obligations (at Table 3 below)

x Detailed findings, including relevant observations, recommendations and action plans (at section
4).
The risk assessment has been included in this summary to give context to the ratings that have been
determined.
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Table 3: Compliance Summary
Refer to Detailed Findings at section 4 and Audit Plan at Appendix A for descriptions of the obligations
Compliance Rating
No.

Obligation
(clause/section)

Consequence

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

NR

1


D





2

3

4










D













8 Type 1 Reporting Obligations
127

29.1

Major

Probable

High

Strong

Priority 2

128

29.3

Major

Probable

High

Moderate

Priority 2

230

7.6

Major

Probable

High

Moderate

Priority 2

231

7.7(1)

Major

Probable

High

Moderate

Priority 2

233

7.7(3)

Major

Probable

High

Moderate

Priority 2

250

9.5(1)

Major

Probable

High

Moderate

Priority 2

251

9.5(2)

Major

Probable

High

Moderate

Priority 2

252
9.5(3)
Major
Probable
9 Electricity Industry Customer Transfer Code

High

Moderate

Priority 2


D
D





1

2.2(1)(a)

Minor

Unlikely

Low

Moderate

Priority 5

2

2.2(1)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

3

3.1(1)(a)

Moderate

Unlikely

Medium

Moderate

Priority 4

4

3.1(1)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

5

3.1(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

D

6
7
8
9

3.2(2)
3.4(1)
3.5(3)
3.6(2)

10

3.7(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

D

11

3.7(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

12

3.8(1)

Minor

Unlikely

Low

Moderate

Priority 5

13

3.8(2)(a)

Moderate

Unlikely

Medium

Moderate

Priority 4

14

3.8(2)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

15

3.8(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

16

3.9(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

17

3.9(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

18

3.9(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

19

3.9(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

20

3.10(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

21

3.10(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

22

4.1

Moderate

Unlikely

Medium

Moderate

Priority 4

23
24
25
26
27
28
29
30

4.2(2)
4.3
4.4(1)
4.4(2)
4.5(1)
4.6(3)
4.7
4.8(2)

31

4.9(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

32

4.9(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

33

4.9(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

D
D
D









5

D




D








D

















D
D












































Not applicable - these clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to the network operator
and which is not the case in Horizon Power’s circumstances.

D
D
D
D
D
D
D
D
D
D
D
D

























































































Not applicable - these clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to the network operator
and which is not the case in Horizon Power’s circumstances.

D
D
D
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Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

NR

34

4.9(6)

Moderate

Unlikely

Medium

Moderate

Priority 4

35

D

4.10(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

36

4.10(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

37

4.10(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

38

4.11(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

39

4.11(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

40

4.12(3)

Minor

Unlikely

Low

Moderate

Priority 5

41

4.13

Moderate

Unlikely

Medium

Moderate

Priority 4

42

4.14

Moderate

Unlikely

Medium

Moderate

Priority 4

43

4.15

Minor

Unlikely

Low

Moderate

Priority 5

44

4.16

Moderate

Unlikely

Medium

Moderate

Priority 4

45

4.17

Moderate

Unlikely

Medium

Moderate

Priority 4

46

5.1(1)

Minor

Unlikely

Low

Moderate

Priority 5

47

5.1(3)

Minor

Unlikely

Low

Moderate

Priority 5

48

5.1(4)

49

6.2

50

6.3(1)

51

6.3(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

52

6.4(1)

53

6.4(2)

D
D
D
D
D
D
D
D
D

D
Moderate
Unlikely
Medium
Moderate
Priority 4
D
Not applicable - these clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to the network operator
and which is not the case in Horizon Power’s circumstances.
Minor
Unlikely
Low
Moderate
Priority 5
D
D

Not applicable - these clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to the network operator
and which is not the case in Horizon Power’s circumstances.
D

6.6

Moderate

Unlikely

Medium

Moderate

Priority 4

Minor

Unlikely

Low

Moderate

Priority 5

56

7.1(2)

Minor

Unlikely

Low

Moderate

Priority 5

57

7.1(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

58

7.2(4)

Minor

Unlikely

Low

Moderate

Priority 5

59

7.3(2)

Minor

Unlikely

Low

Moderate

Priority 5

60

Annex 1

Moderate

Unlikely

Medium

Moderate

Priority 4

61

Annex 2

Moderate

Unlikely

Medium

Moderate

Priority 4

62

Annex 3
Annex 4
cl.A4.1
Annex 4
cl.A4.2
Annex 5
cl.A5(5)
Annex 5
cl.A5(6)
Annex 5
cl.A5(7)
Annex 6
cl.A6.2(a)
Annex 6
cl.A6.2(b)
Annex 6
cl.A6.6
Annex 6
cl.A6.7

Moderate

Unlikely

Medium

Moderate

Priority 4

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Minor

Unlikely

Low

Moderate

Priority 5

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Minor

Unlikely

Low

Moderate

Priority 5

D

Minor

Unlikely

Low

Moderate

Priority 5

D

66
67
68
69
70
71

4

D

7.1(1)

65

3

D

55

64

2

D

54

63

1

D
D
D
D
D
D
D
D
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Compliance Rating
No.

Obligation
(clause/section)

Consequence

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

NR

1

2

3

4

10 Electricity Industry (Obligation to Connect) Code
72

Reg 4

Moderate

Unlikely

Medium

Strong

Priority 4

73

Reg5(5)

Moderate

Unlikely

Medium

Strong

Priority 4

74

Reg 5(6)

Moderate

Unlikely

Medium

Strong

Priority 4

75

Reg 6

Moderate

Probable

Medium

Moderate

Priority 4

76

Reg 7(1)

Moderate

Unlikely

Medium

Strong

Priority 4

77

Reg 8

Moderate

Unlikely

Medium

Strong

Priority 4

11 Electricity Industry (Customer Contracts) Regulations
Electricity
78
Industry Act
Moderate
Unlikely
Medium
s.51
79
Reg 5
Moderate
Unlikely
Medium

Strong

Priority 4


D










D

















D






























Moderate

Priority 4

Unlikely

Medium

Moderate

Priority 4

81

Reg 7

Moderate

Unlikely

Medium

Moderate

Priority 4

82

Reg 8

Moderate

Unlikely

Medium

Moderate

Priority 4

83

Reg 9

Moderate

Unlikely

Medium

Moderate

Priority 4

84

Reg 10

Moderate

Unlikely

Medium

Moderate

Priority 4

85

Reg 11

Moderate

Unlikely

Medium

Moderate

Priority 4

86

Reg 12

Moderate

Unlikely

Medium

Moderate

Priority 4

87

Reg 13

Moderate

Unlikely

Medium

Moderate

Priority 4

88

Reg 14

Moderate

Unlikely

Medium

Moderate

Priority 4

89

Reg15

Moderate

Unlikely

Medium

Moderate

Priority 4

90

Reg 16 & 34

Moderate

Unlikely

Medium

Moderate

Priority 4

91

Reg 17

Moderate

Unlikely

Medium

Moderate

Priority 4

92

Reg 18

Moderate

Unlikely

Medium

Moderate

Priority 4

93

Reg 19

Moderate

Unlikely

Medium

Moderate

Priority 4

94

Reg 20

Moderate

Unlikely

Medium

Moderate

Priority 4

95

Reg 21

Moderate

Unlikely

Medium

Moderate

Priority 4

96

Reg 32

Moderate

Unlikely

Medium

Moderate

Priority 4

97

Moderate

Unlikely

Medium

Moderate

Priority 4

Moderate

Unlikely

Medium

Moderate

Priority 4

D

99

Reg 33(2)
Reg 33(3) &
(4)
Reg 36

Moderate

Probable

Medium

Moderate

Priority 4

D

100

Reg 38

Moderate

Probable

Medium

Moderate

Priority 4


















98

12 Electricity Industry Act
101

13.0(1)

Minor

Unlikely

Low

Strong

Priority 5

102

14.0(1)(a)

Minor

Probable

Low

Strong

Priority 5

103

14.0(1)(b)

Moderate

Probable

Medium

Strong

Priority 4

104

14.0(1)(c)

Minor

Unlikely

Low

Strong

Priority 5

105

17.0(1)

Minor

Probable

Low

Moderate

Priority 5

106

31.0(3)

Minor

Probable

Low

Moderate

Priority 5

107

41.0(6)

Moderate

Unlikely

Medium

Moderate

Priority 4

108

54.0(1)

Moderate

Unlikely

Medium

Strong

Priority 4

109

54.0(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

110

76.0

Moderate

Unlikely

Medium

Moderate

Priority 4

111

01.0

Moderate

Unlikely

Medium

Strong

Priority 4

D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D









D








































Moderate







Reg 6







80

D

D




D
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D
D

D
D





















D
D
D

D
D
D
D
D
D

D

Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

NR

112

15.0(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

113

15.0(2)

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

13 Electricity Licences - Licence Conditions and Obligations
114

23.1

Moderate

Probable

Medium

Weak

Priority 3

115

23.2

Moderate

Unlikely

Medium

Moderate

Priority 4

116

24.2

Minor

Unlikely

Low

Moderate

Priority 5

117

24.3

Minor

Unlikely

Low

Moderate

Priority 5

118

25.1

Moderate

Unlikely

Medium

Strong

Priority 4

119

12.1 or 24.1

Moderate

Unlikely

Medium

Strong

Priority 4

120

13.4 or 25.4

Moderate

Unlikely

Medium

Moderate

Priority 4

121

14.2

Moderate

Unlikely

Medium

Strong

Priority 4

122

20.5

Moderate

Unlikely

Medium

Strong

Priority 4

123

15.1

Moderate

Unlikely

Medium

Moderate

Priority 4

124

16.1

Moderate

Unlikely

Medium

Moderate

Priority 4

125

17.1 and 17.2

Moderate

Unlikely

Medium

Moderate

Priority 4

126

18.1

Moderate

Unlikely

Medium

Moderate

Priority 4

127

29.1

Major

Probable

High

Strong

Priority 2

128

29.3

Major

Probable

High

Moderate

Priority 2










D





D



D

2.1

Moderate

Probable

Medium

Weak

Priority 3

130

2.2

Moderate

Probable

Medium

Moderate

Priority 4

131

2.3(1) (a)-(b)

Moderate

Probable

Medium

Moderate

Priority 4

132

2.3(1)(c)-(d)

Moderate

Probable

Medium

Moderate

Priority 4

133

2.3(2)

Moderate

Unlikely

Medium

Strong

Priority 4

134

2.3(3)

Moderate

Unlikely

Medium

Strong

Priority 4

135

2.4(1)

Moderate

Probable

Medium

Strong

Priority 4

136

2.4(2)

Moderate

Probable

Medium

Strong

Priority 4

137

2.4(3)

Moderate

Probable

Medium

Moderate

Priority 4

138

2.5(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

139

2.5(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

140

2.5(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

141

2.6(1)

Moderate

Probable

Medium

Moderate

Priority 4

142

Moderate

Unlikely

Medium

Moderate

Priority 4

Moderate

Unlikely

Medium

Moderate

Priority 4

D

144

2.6(2)
2.6(3) and
2.6(4)
2.9(1)

Moderate

Unlikely

Medium

Moderate

Priority 4



145

2.9(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

146

3.1(1)

147

3.1(2)




129

Part 3 Connection





14 Code of Conduct (Small Use Code)
Part 2 Marketing

143

1













D

D
D













D

















D





D
















2



D








D




D








D
D























3

4

5












D





























































D
D
D
D

D
D
D



D
D










D
































D




D






















D






D



D



D

Not applicable - these clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to the network operator
and which is not the case in Horizon Power’s circumstances.

Part 4 Billing
148

4.1

Moderate

Likely

High

Moderate

Priority 2

149

4.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

150

4.2(2)

Moderate

Probable

Medium

Moderate

Priority 4


D
D





D
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Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

NR

151

4.2(3)

Moderate

Probable

Medium

Moderate

Priority 4

152

D

4.2(4)

Moderate

Probable

Medium

Moderate

Priority 4

153

4.2(5)

Moderate

Probable

Medium

Moderate

Priority 4

154

4.2(6)

Moderate

Probable

Medium

Moderate

Priority 4

155

4.3(1)

Moderate

Probable

Medium

Moderate

Priority 4

156

4.3(2)

Moderate

Probable

Medium

Moderate

Priority 4

157

4.4

Moderate

Probable

Medium

Moderate

Priority 4

158

4.5(1)

Moderate

Probable

Medium

Strong

Priority 4

159

4.5(3)

Moderate

Probable

Medium

Strong

Priority 4

160

4.6(1)

Moderate

Probable

Medium

Strong

Priority 4

161

4.6(2)

Moderate

Probable

Medium

Strong

Priority 4

162

4.7

Minor

Likely

Medium

Moderate

Priority 4

163

4.8(1)

Moderate

Probable

Medium

Moderate

Priority 4

164

4.8(2)

Moderate

Probable

Medium

Strong

Priority 4

165

4.8(3)

Moderate

Probable

Medium

Moderate

Priority 4

166

4.9

Moderate

Probable

Medium

Moderate

Priority 4

167

4.10

Minor

Probable

Low

Moderate

Priority 5

168

4.11(1)

Moderate

Probable

Medium

Moderate

Priority 4

169

4.11(2)

Moderate

Probable

Medium

Moderate

Priority 4

170

4.12(1)

Moderate

Probable

Medium

Moderate

Priority 4

171

4.13

Moderate

Probable

Medium

Moderate

Priority 4

172

4.14(1)

Minor

Probable

Low

Strong

Priority 5

173

4.14(2)

Moderate

Probable

Medium

Moderate

Priority 4

174

4.15

Moderate

Probable

Medium

Strong

Priority 4

175

4.16(1)(a)

Moderate

Probable

Medium

Strong

Priority 4

176

4.16(1)(b)

Moderate

Probable

Medium

Strong

Priority 4

177

4.16(2)

Moderate

Probable

Medium

Strong

Priority 4

178

4.16(3)

Moderate

Probable

Medium

Strong

Priority 4

179

4.17(2)

Moderate

Probable

Medium

Moderate

Priority 4

180

4.18(2)

Minor

Probable

Low

Moderate

Priority 5

181

4.18(3)

Moderate

Probable

Medium

Moderate

Priority 4

182

4.18(4)

Minor

Probable

Low

Moderate

Priority 5

183

4.18(6)

Minor

Likely

Medium

Weak

Priority 3

184

4.19(1)

Moderate

Probable

Medium

Moderate

Priority 4

185

4.19(2)

Minor

Probable

Low

Moderate

Priority 5

186

4.19(3)

Moderate

Probable

Medium

Moderate

Priority 4

187

4.19(4)

Minor

Probable

Low

Moderate

Priority 5

Part 5 Payment
188

5.1

Moderate

Probable

Medium

Moderate

Priority 4

189

5.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

190

5.3

Moderate

Unlikely

Medium

Moderate

Priority 4

191

5.4

Moderate

Probable

Medium

Strong

Priority 4

192

5.5

Moderate

Probable

Medium

Strong

Priority 4

193

5.6(1)

Moderate

Probable

Medium

Strong

Priority 4

D
D
D
D
D
































1

2

3

4
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D
D
D
D
D

D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D



D
D
D
D

D
D
D
D
D
D
D

Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

194

5.6(2)

Moderate

Probable

Medium

Strong

Priority 4

195

5.6(3)

Moderate

Probable

Medium

Strong

Priority 4

196

5.6(4)

Moderate

Probable

Medium

Moderate

Priority 4

197

5.7(1)

Moderate

Probable

Medium

Weak

Priority 3

198

5.7(2)

Moderate

Probable

Medium

Moderate

Priority 4

199

5.7(4)

Moderate

Probable

Medium

Moderate

Priority 4

200

5.8(1)

Moderate

Probable

Medium

Moderate

Priority 4

201

5.8(2)

Moderate

Probable

Medium

Moderate

Priority 4

202

5.8(3)

Moderate

Probable

Medium

Moderate

Priority 4

Part 6 Payment difficulties and financial hardship
203

6.1(1)

Moderate

Probable

Medium

Weak

Priority 3

204

6.1(2)

Minor

Probable

Low

Moderate

Priority 5

205

6.1(3)

Moderate

Probable

Medium

Moderate

Priority 4

206

6.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

207

6.2(2)

Moderate

Probable

Medium

Moderate

Priority 4

208

6.2(3)

Minor

Probable

Low

Moderate

Priority 5

209

6.3(1)(a)

Moderate

Likely

High

Moderate

Priority 2

210

6.3(1)(b)

Moderate

Likely

High

Moderate

Priority 2

211

6.4(1)

Moderate

Probable

Medium

Moderate

Priority 4

212

6.4(2)

Moderate

Probable

Medium

Moderate

Priority 4

213

6.6(1)

Minor

Probable

Low

Moderate

Priority 5

214

6.6(2)

Moderate

Probable

Medium

Moderate

Priority 4

215

6.7

Minor

Likely

Medium

Moderate

Priority 4

216

6.8

Moderate

Probable

Medium

Moderate

Priority 4

217

6.9(1)

Moderate

Probable

Medium

Moderate

Priority 4

218

6.10(1)

Moderate

Probable

Medium

Strong

Priority 4

219

6.10(2)

Moderate

Likely

High

Strong

Priority 2

220

6.10(3)

Moderate

Probable

Medium

Strong

Priority 4

221

6.10(4)

Moderate

Probable

Medium

Strong

Priority 4

222

6.10(5)

Moderate

Probable

Medium

Moderate

Priority 4

223

6.10(7)

Moderate

Probable

Medium

Moderate

Priority 4

224

6.11

Moderate

Probable

Medium

Moderate

Priority 4

Part 7 Disconnection
225
7.1(1)

Moderate

Probable

Medium

Moderate

Priority 4

226

7.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

227

7.3

228

7.4(1)

Moderate

Probable

Medium

Moderate

Priority 4

229

7.5

Moderate

Probable

Medium

Moderate

Priority 4

230

7.6

Major

Probable

High

Moderate

Priority 2

231

7.7(1)

Major

Probable

High

Moderate

Priority 2

232

7.7(2)

Moderate

Probable

Medium

Moderate

Priority 4

233

7.7(3)

Major

Probable

High

Moderate

Priority 2

234

7.7(4)

Minor

Probable

Low

Moderate

Priority 5

NR

1















3

4










D
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D












D




















D





















D













































Clause is not applicable as Horizon Power is not licensed to engage in dual fuel contracts.
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D






D
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5

D
D
D

D
D
D
D
D
D
D
D
D
D
D
D

D
D
D
D
D

D
D
D
D
D

D
D



D
D
D



D
D



Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Consequence

Likelihood

Inherent Risk
Rating

Moderate

Probable

Medium

Control
Assessment

Audit
Priority

Moderate

Priority 4

NR

1

2

3

4

Part 8 Reconnection
235

8.1(1)

236

8.1(2)

237

8.2

5

D

As this clause refers to the relationship between a retailer and a distributor it is not applicable as
Horizon Power is both the distributor and retailer under the integrated regional licence.
Moderate

Probable

Medium

Weak

Priority 3

D

Part 9 Pre-payment meters in remote communities
238

9.1(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

239

9.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

240

9.2(2)

Moderate

Probable

Medium

Moderate

Priority 4

241

9.2(3)

Moderate

Probable

Medium

Moderate

Priority 4

242

9.3(1)

Moderate

Probable

Medium

Moderate

Priority 4

243

9.3(2)

Moderate

Probable

Medium

Moderate

Priority 4

244

9.3(3)

Moderate

Probable

Medium

Moderate

Priority 4

245

9.3(4)

Moderate

Probable

Medium

Moderate

Priority 4

246

9.4(1)

Moderate

Probable

Medium

Moderate

Priority 4

247

9.4(2)

Moderate

Probable

Medium

Moderate

Priority 4

248

9.4(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

249

9.4(5)

Moderate

Probable

Medium

Moderate

Priority 4

250

9.5(1)

Major

Probable

High

Moderate

Priority 2

251

9.5(2)

Major

Probable

High

Moderate

Priority 2

252

9.5(3)

Major

Probable

High

Moderate

Priority 2

253

9.6

Moderate

Likely

High

Moderate

Priority 2

254

9.7(a),(b),(d)

Moderate

Probable

Medium

Moderate

Priority 4

255

9.8

Moderate

Probable

Medium

Moderate

Priority 4

256

9.9(1)

Moderate

Probable

Medium

Moderate

Priority 4

257

9.9(2)

Moderate

Probable

Medium

Moderate

Priority 4

258

9.9(4)

Moderate

Probable

Medium

Moderate

Priority 4

259

9.10(1)

Moderate

Probable

Medium

Moderate

Priority 4

260

9.10(2)

Minor

Probable

Low

Moderate

Priority 5

261

9.10(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

262

9.10(4)

Minor

Unlikely

Low

Moderate

Priority 5

263

9.10(6)

Moderate

Unlikely

Medium

Moderate

Priority 4

264

9.11

Moderate

Probable

Medium

Moderate

Priority 4

265

9.12(1)

Moderate

Probable

Medium

Moderate

Priority 4

266

9.12(2) & (3)

Minor

Probable

Low

Moderate

Priority 5

267

9.13 (3)

Moderate

Probable

Medium

Moderate

Priority 4

Part 10 Information and communication
268

10.1(1)

Moderate

Probable

Medium

Strong

Priority 4

269

10.1(2)

Moderate

Probable

Medium

Strong

Priority 4

270

10.1(3)

Moderate

Probable

Medium

Strong

Priority 4

271

10.2(1)

Moderate

Probable

Medium

Strong

Priority 4

272

10.2(2)

Moderate

Probable

Medium

Strong

Priority 4

273

10.2(3)

Moderate

Probable

Medium

Strong

Priority 4

274

10.2(4)

Moderate

Probable

Medium

Strong

Priority 4

275

10.3

Moderate

Probable

Medium

Strong

Priority 4
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D
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D



D





D
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D
D

D

D
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D




D
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D







D







D






D






D






D







D






D



D
D
D
D
D
D
D
D

Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

276

10.3A

Moderate

Unlikely

Medium

Moderate

Priority 4

277

10.4

Moderate

Probable

Medium

Strong

Priority 4

278

10.5

Moderate

Probable

Medium

Strong

Priority 4

279

10.6

Moderate

Probable

Medium

Strong

Priority 4

280

10.7(1)

Moderate

Probable

Medium

Strong

Priority 4

281

10.7(2)

Moderate

Probable

Medium

Strong

Priority 4

282

10.7(3)

Moderate

Probable

Medium

Moderate

Priority 4

283

10.7(4)

Moderate

Probable

Medium

Strong

Priority 4

284

10.8(1)

Moderate

Probable

Medium

Strong

Priority 4

285

10.8(2)

Moderate

Probable

Medium

Strong

Priority 4

286

10.9

Minor

Probable

Low

Strong

Priority 5

287

10.10(1)

Moderate

Probable

Medium

Strong

Priority 4

288

10.10(2)

Moderate

Probable

Medium

Strong

Priority 4

289

10.10(3)

Moderate

Probable

Medium

Strong

Priority 4

290

10.11(1)

Moderate

Probable

Medium

Strong

Priority 4

291

10.11(2)

Moderate

Probable

Medium

Strong

Priority 4

292

10.12(1)

Moderate

Probable

Medium

Strong

Priority 4

293

10.12(2)

Moderate

Probable

Medium

Strong

Priority 4


D

NR

1

2

3

Part 12 Complaints and dispute resolution
294

12.1(1)

Moderate

Probable

Medium

Moderate

Priority 4

295

12.1(2)

Moderate

Probable

Medium

Moderate

Priority 4

296

12.1(3)

Moderate

Probable

Medium

Moderate

Priority 4

297

12.2

Moderate

Probable

Medium

Moderate

Priority 4

298

12.3

Moderate

Probable

Medium

Moderate

Priority 4

299

12.4

Moderate

Probable

Medium

Moderate

Priority 4

4






















D



Part 13 Record keeping
300

13.1(1)

Moderate

Probable

Medium

Moderate

Priority 4

301

13.1(2)

Moderate

Probable

Medium

Moderate

Priority 4

302

13.1(3)

Moderate

Probable

Medium

Moderate

Priority 4

303

13.2 (a)&(b)

Moderate

Probable

Medium

Weak

Priority 3

304

13.2(c)

Moderate

Probable

Medium

Weak

Priority 3

305

13.3(1)

Moderate

Probable

Medium

Moderate

Priority 4

306

13.3(2)

Moderate

Probable

Medium

Moderate

Priority 4

307

13.4

Moderate

Probable

Medium

Moderate

Priority 4

308

13.5

Moderate

Probable

Medium

Moderate

Priority 4

309

13.6

Moderate

Probable

Medium

Moderate

Priority 4

310

13.7(1)

Moderate

Probable

Medium

Moderate

Priority 4

311

13.7(2)

Moderate

Probable

Medium

Moderate

Priority 4

312

13.8(1)

Moderate

Probable

Medium

Moderate

Priority 4

313

13.8(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

314

13.9(1)

Moderate

Probable

Medium

Moderate

Priority 4

315

13.10(1)

Moderate

Probable

Medium

Moderate

Priority 4

316

13.10(2)

Moderate

Probable

Medium

Moderate

Priority 4

317

13.11

Moderate

Probable

Medium

Moderate

Priority 4

318

13.12

Moderate

Probable

Medium

Moderate

Priority 4
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D
D
D
D
D
D
D
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D
D
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D
D
D
D
D
D

D
D

D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D
D

40

Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

319

13.13(1)

Moderate

Probable

Medium

Moderate

Priority 4

320

13.13(2)

Moderate

Probable

Medium

Moderate

Priority 4

321

13.14(1)

Moderate

Probable

Medium

Moderate

Priority 4

322

13.15(1)

Moderate

Probable

Medium

Moderate

Priority 4

323

13.16

Moderate

Probable

Medium

Moderate

Priority 4

324

13.17(1)

Moderate

Probable

Medium

Moderate

Priority 4

325

13.15(3)

Moderate

Probable

Medium

Moderate

Priority 4

326

13.18

Moderate

Probable

Medium

Moderate

Priority 4

NR

1

2

3

4

D
D
D
D
D
D
D
D

Part 14 Service standard payments
327

14.1(1)

Moderate

Probable

Medium

Strong

Priority 4

328

14.1(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

329

14.2(1)

Moderate

Probable

Medium

Moderate

Priority 4

330

14.2(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

331

14.3(1)

Moderate

Probable

Medium

Moderate

Priority 4

332

14.3(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

333

14.4(1)

Moderate

Probable

Medium

Moderate

Priority 4

334

14.4(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

335

14.5

Moderate

Probable

Medium

Moderate

Priority 4

336

14.7(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

337

14.7(2)

Moderate

Unlikely

Medium

Moderate

Priority 4




D

15 Electricity industry Metering Code
Part 2 Code objectives and arms-length treatment
338

2.2(1)(a)

Minor

Unlikely

Low

Moderate

Priority 5

339

2.2(1)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

5


D










D










D

D






























D




D




D




D
D

















D



D

D

Part 3 Meters and metering installations
340

3.1

Moderate

Likely

High

Moderate

Priority 2

341

3.2(1)

Moderate

Probable

Medium

Strong

Priority 4

342

3.3(1)

Moderate

Probable

Medium

Strong

Priority 4

343

3.3(3)

Moderate

Probable

Medium

Strong

Priority 4

344

3.3A(1)

Moderate

Probable

Medium

Moderate

Priority 4

345

3.3B

Moderate

Probable

Medium

Moderate

Priority 4

346

3.3C

Moderate

Probable

Medium

Moderate

Priority 4

347

3.5(1) and (2)

Moderate

Probable

Medium

Strong

Priority 4

348

3.5(3)

Moderate

Likely

High

Moderate

Priority 2

349

3.5(4)

Moderate

Unlikely

Medium

Strong

Priority 4

350

3.5(6)

Moderate

Unlikely

Medium

Moderate

Priority 4

351

3.5(9)

Moderate

Likely

High

Moderate

Priority 2

352

3.7

Moderate

Probable

Medium

Strong

Priority 4

353

3.8

Moderate

Probable

Medium

Strong

Priority 4

354

3.9(3)

Moderate

Likely

High

Moderate

Priority 2

355

3.9(7)

Moderate

Likely

High

Moderate

Priority 2

356

3.9(9)

Moderate

Probable

Medium

Strong

Priority 4

357

3.10

Moderate

Probable

Medium

Strong

Priority 4

358

3.11(1)

Moderate

Probable

Medium

Moderate

Priority 4

359

3.11(2)

Moderate

Unlikely

Medium

Moderate

Priority 4













D





D









D

D





















D









D











D
D






























D
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D









D






D


D





D







D


D
D



D
D
D


Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

360

3.11(3)

361

3.11A(1)

Moderate

Likely

High

Moderate

Priority 2

362

3.11A(2)

Moderate

Likely

High

Moderate

Priority 2

363

3.12(1)

Moderate

Probable

Medium

Strong

Priority 4

364

3.12(2)

Moderate

Probable

Medium

Strong

Priority 4

365

3.12(3)

Moderate

Probable

Medium

Strong

Priority 4

366

3.12(4)

Moderate

Probable

Medium

Strong

Priority 4

367

3.13(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

368

3.13(3)(c)

Moderate

Probable

Medium

Strong

Priority 4

369

3.13(4)

Moderate

Probable

Medium

Strong

Priority 4

370

3.14(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

371

3.16(1)

372

3.16(2)

373

3.16(3)

374

3.16(3A)

375

3.18(1)

376

3.20(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

377

3.20(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

378

3.21(1)

Moderate

Likely

High

Moderate

Priority 2

379

3.21(2)

Moderate

Probable

Medium

Strong

Priority 4

380

3.22

Moderate

Probable

Medium

Strong

Priority 4

381

3.23(a)

Moderate

Unlikely

Medium

Moderate

Priority 4

382

3.23(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

383

3.24A(1)

Moderate

Probable

Medium

Moderate

Priority 4

384

3.24B(1)

Moderate

Probable

Medium

Moderate

Priority 4

385

3.27

Moderate

Unlikely

Medium

Moderate

Priority 4

386

3.29

Moderate

Probable

Medium

Moderate

Priority 4

Consequence

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

NR

1

2

3

4

5

For the purposes of this clause, Horizon Power as the code participant is not separate to the network
operator, therefore not applicable.

D



























D





















D

























D

D
D
D
D

D
D







These clauses specifically apply to operations within the SWIS, which is not applicable to Horizon
Power's licensed areas.

Obligation is not applicable as it specifically applies to the Electricity Retail Corporation.

Part 4 The metering database
387

4.1(1)

Moderate

Probable

Medium

Moderate

Priority 4

388

4.1(2)

Moderate

Probable

Medium

Moderate

Priority 4

389

4.1(3)

Moderate

Probable

Medium

Moderate

Priority 4

390

4.2(1)

391

4.3(1)

392

4.4(1)

393

4.5(1)

D
D




D
D
D
D































































D






D







D





D
D
D
D
D

Section 1.3 of the Code references the Electricity Industry Act section 123(1), which defines market
rules as the rules relating to the market and the operation of the SWIS. This clause is therefore not
applicable as it specifically applies to operations within the SWIS, which is not applicable to Horizon
Power's licensed areas.
D





D

 thenetwork


For the purposes of this clause, Horizon Power as the code participant is not separate
to
operator, therefore not applicable.
Moderate

Probable

Medium

Strong

Priority 4

Minor

Unlikely

Low

Moderate

Priority 5

394

4.5(2)

395

4.6(1)

This obligation is on the code participant, which is not Horizon Power.
Moderate

Unlikely

Medium

Moderate

Priority 4

396

4.6(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

397

4.7

Moderate

Unlikely

Medium

Moderate

Priority 4

398

4.8(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

D
D
D
D

































Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under
section 13 of the Act



42




Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

399

4.8(3A)

Moderate

Probable

Medium

Moderate

Priority 4

400

4.8(4)(a)

Moderate

Probable

Medium

Strong

Priority 4

401

4.8(4)( a b)

402

4.8(5)

Moderate

Probable

Medium

Strong

Priority 4

Moderate

Probable

Medium

Strong

Priority 4

403

4.9

Moderate

Probable

Medium

Moderate

Priority 4


D

Part 5 Metering services

NR

1













404

5.1 (1)

Minor

Unlikely

Low

Moderate

Priority 5

405

5.1(2)

Minor

Unlikely

Low

Moderate

Priority 5

406

5.3

Moderate

Probable

Medium

Moderate

Priority 4

407

5.4(1)

Minor

Probable

Low

Strong

Priority 5

408

5.4(1A)

Moderate

Probable

Medium

Moderate

Priority 4



409

5.4(2)

410

5.5(2)

Minor

Unlikely

Low

Moderate

Priority 5

D

411

5.5(2A)

Moderate

Probable

Medium

Moderate

Priority 4

412

5.6(1)

Minor

Unlikely

Low

Moderate

Priority 5

413

5.7

Moderate

Unlikely

Medium

Moderate

Priority 4

414

5.8

Moderate

Unlikely

Medium

Moderate

Priority 4

415

5.9

Moderate

Unlikely

Medium

Moderate

Priority 4

416

5.10

Moderate

Unlikely

Medium

Moderate

Priority 4

417

5.11

Moderate

Unlikely

Medium

Moderate

Priority 4

418

5.12(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

419

5.13

Moderate

Unlikely

Medium

Moderate

Priority 4

420

5.14(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

421

5.15

Moderate

Unlikely

Medium

Moderate

Priority 4

422

5.16

423

5.17(1)

424

5.17A(1)

Moderate

Probable

Medium

Moderate

Priority 4

425

5.17A(3)

Moderate

Probable

Medium

Moderate

Priority 4

426

5.18

427

5.19(1)

428

5.19(2)

429

5.19(3)

430

5.19(5)

431

5.19(6)

432

5.20(1)

Moderate

Unlikely

Medium

433

5.20(2)

Moderate

Unlikely

434

5.20(4)

Moderate

Unlikely

Obligation sits with the User not Horizon Power

D




D
D
D
D
D
D
D
D
D
D





2

3

4








































D











D





5

D
D
D
D
D





D


















D



















































































The obligation sits with a User, not Horizon Power.
D
D

The obligation sits with a User, not Horizon Power.

Moderate

Unlikely

Priority 4

D

Moderate

Priority 4

D

Medium

Moderate

Priority 4

Medium

Moderate

Priority 4

D
D

Medium

Moderate

The obligation sits with a User, not Horizon Power.

Part 7 Notices and confidential information
435

5.21(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

436

5.21(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

437
438

5.21(5)
5.21(6)

439

5.21(8)

Moderate

Unlikely

Medium

Moderate

Priority 4

440

5.21(9)

Moderate

Unlikely

Medium

Moderate

Priority 4

D

D

This obligation is on the code participant, which is not Horizon Power.
D
D
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Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Consequence

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

NR

D

Part 8 Dispute resolution
441

5.21(11)

Moderate

Unlikely

Medium

Moderate

Priority 4

442

5.21(12)

Moderate

Unlikely

Medium

Moderate

Priority 4

443

5.22(1)

Moderate

Probable

Medium

Strong

Priority 4

444

5.22(2)

Moderate

Probable

Medium

Strong

Priority 4

445

5.22(3)

Moderate

Probable

Medium

Strong

Priority 4

446

5.22(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

447

5.22(5)

Moderate

Probable

Medium

Strong

Priority 4

448

5.22(6)

Moderate

Probable

Medium

Strong

Priority 4

449

5.23(1)

Moderate

Probable

Medium

Strong

Priority 4

450

5.23(3)

Moderate

Probable

Medium

Strong

Priority 4

451

5.24(1)

Moderate

Probable

Medium

Strong

Priority 4

452

5.24(2)

Moderate

Probable

Medium

Strong

Priority 4

453

5.24(3)

Moderate

Probable

Medium

Strong

Priority 4

454

5.24(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

455

5.25

Moderate

Probable

Medium

Strong

Priority 4

456

5.27

457

5.29

Moderate

Probable

Medium

Strong

Priority 4

458

5.30(1)

Moderate

Unlikely

Medium

Strong

Priority 4

459

5.31(1)

460

5.31(2)

461

5.34(2)

462

5.37(1)(a)

Moderate

Unlikely

Medium

Moderate

Priority 4

463

5.37(1)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

464

5.37(1)(b)

Moderate

Unlikely

Medium

Moderate

Priority 4

465

5.37(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

466

5.37(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

467

5.38

Moderate

Unlikely

Medium

Moderate

Priority 4

Moderate

Likely

High

Moderate

Priority 2

The obligation sits with a User, not Horizon Power.

D




D








D


1

2

3

4

5



































































































468

6.1(1)

469

6.1(2)

470

6.20(4)

Minor

Unlikely

Low

Moderate

Priority 5

471

6.20(5)

Moderate

Probable

Medium

Moderate

Priority 4

473

7.2(2)

474

7.2(4)

475

7.2(5)

476

7.5

477

7.6(1)

D

D
D
D
D
D
D
D

D
D
D

D
D
D
D
D
















































This obligation is on the code participant, which is not Horizon Power.
Moderate

Unlikely

Medium

Moderate

Priority 4

D
D

D

This obligation is on the code participant, which is not Horizon Power.

Part 8 Dispute resolution
478

8.1(1)

Minor

Unlikely

Low

Moderate

Priority 5

479

8.1(2)

Minor

Unlikely

Low

Moderate

Priority 5

480

8.1(3)

Minor

Unlikely

Low

Moderate

Priority 5

481

8.1(4)

Moderate

Unlikely

Medium

Moderate

Priority 4





D
D

The obligation sits with a User, not Horizon Power.

Part 7 Notices and confidential information
7.2(1)

D

The obligation is on the Electricity Networks Corporation, not the Regional Electricity Corporation.

Part 6 Documentation

472


D

D
D
D
D
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Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Consequence

482

8.3(2)

Minor

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

NR

Unlikely

Low

Moderate

Priority 5

D

1

2

3

4

16 Electricity Industry (Network Quality and Reliability of Supply) Code
483

5.0(1)

Minor

Probable

Low

Strong

Priority 5

484

8.0

Minor

Probable

Low

Strong

Priority 5

485

9.0

Minor

Probable

Low

Strong

Priority 5

486

10.0(1)

Minor

Probable

Low

Strong

Priority 5

487

10.0(2)

Minor

Probable

Low

Strong

Priority 5

488

12.0(3)

Moderate

Probable

Medium

Strong

Priority 4

489

13.0(2)

Minor

Probable

Low

Strong

Priority 5

490

13.0(3)

Moderate

Unlikely

Medium

Strong

Priority 4

491

14.0(8)

Moderate

Unlikely

Medium

Moderate

Priority 4

492

15.0(2)

Moderate

Unlikely

Medium

Moderate

Priority 4

493

18.0

Moderate

Unlikely

Medium

Strong

Priority 4

494

19.0

Moderate

Probable

Medium

Moderate

Priority 4

495

21.0(1)

Moderate

Probable

Medium

Moderate

Priority 4

496

21.0(2)

Moderate

Probable

Medium

Moderate

Priority 4

497

21.0(3)

Moderate

Probable

Medium

Moderate

Priority 4

498

23.0(1)

Minor

Probable

Low

Strong

Priority 5

499

23.0(2)

Moderate

Probable

Medium

Strong

Priority 4

500

24.0(3)

Moderate

Unlikely

Medium

Moderate

Priority 4

501

24.0(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

502

25.0(2)

Moderate

Probable

Medium

Strong

Priority 4

503

25.0(3)

Moderate

Probable

Medium

Strong

Priority 4

504

26.0

Moderate

Unlikely

Medium

Moderate

Priority 4

505

27.0(1)

Moderate

Unlikely

Medium

Moderate

Priority 4

506

27.0(3)

Moderate

Probable

Medium

Moderate

Priority 4



Licensee specific obligations




























D
D














Licence Conditions
Regs - 8

Moderate

Probable

Medium

Moderate

Priority 4

D

Conditions
508 Licence
Regs - 8

Moderate

Probable

Medium

Moderate

Priority 4

D

509

Licence Conditions
Regs - 6

Moderate

Probable

Medium

Moderate

Priority 4

510

Licence Conditions
Regs - 7

Moderate

Probable

Medium

Moderate

Priority 4

511

Electricity Industry
Act s.61 & 65

Moderate

Probable

Medium

Moderate

Priority 4

D

512

Electricity Industry
Act s.62, 64&65
Electricity Industry
Act s.65
Electricity Industry
Act s.11
Electricity Industry
Act s.11

Moderate

Probable

Medium

Moderate

Priority 4

D

507

513
514
515
516

Electricity Industry
Act s.11

517

Customer
Contracts Reg 40

Moderate

Probable

Medium

Moderate

Priority 4






















D
































































































D
D
D
D
D



D





D






D


D





D






5



D
D
D
D
D
D
D
D
D
D
D









































D





























D



D

These obligations are applicable to Western Power's licence only

This obligation is applicable to Clear Energy Retail's licence only
Moderate

Unlikely

Medium

Strong

D

Priority 4

Obligations removed from the 2013 Reporting Manual, but included in the May 2011 and June 2010 Reporting Manual
(22 Obligations below apply to Horizon Power's operations for the period 1 April 2011 to 31 December 2012)
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Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

NR

135

Code of Conduct
cl.2.4(4)

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Code of Conduct
cl.2.5(1)
Code of Conduct
cl.2.5(2)

136

Moderate

Probable

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

141

Code of Conduct
cl.2.6(1)

Moderate

Probable

Medium

Moderate

Priority 4

D

144

Code of Conduct
cl.2.6(4)

Moderate

Probable

Medium

Moderate

Priority 4

D

145

Code of Conduct
cl.2.6(5)

Moderate

Probable

Medium

Moderate

Priority 4

D

146

Code of Conduct
cl.2.6(6)

Moderate

Probable

Medium

Moderate

Priority 4

D

148

Code of Conduct
cl.2.7(1)

Moderate

Probable

Medium

Moderate

Priority 4

D

149

Code of Conduct
cl.2.7(2)

Moderate

Probable

Medium

Moderate

Priority 4

D

150

Code of Conduct
cl.2.7(3)

Minor

Unlikely

Low

Moderate

Priority 5

D

151

Code of Conduct
cl.2.7(4)
Code of Conduct
clause 2.7(5)

Moderate

Probable

Medium

Moderate

Priority 4

D

Moderate

Unlikely

Medium

Moderate

Priority 4

D

Code of Conduct
cl.2.8
Code of Conduct
cl.4.14(1)
Code of Conduct
cl.4.14(2)
Code of Conduct
cl.5.2(2)

Moderate

Probable

Medium

Moderate

Priority 4

Minor

Probable

Low

Moderate

Moderate

Probable

Medium

Moderate

Probable

222

Code of Conduct
cl.6.9(2)

Minor

Probable

361

Metering Code
cl.3.16(5)

362

Metering Code
cl.3.16(6)
Metering Code
cl.3.25

137

152
153
181
182
194

371
395

Metering Code
cl.5.5(3)

412

Metering Code
cl.5.19(4)

1

2

3

4

5



































































































































Priority 5











Moderate

Priority 4











Medium

Moderate

Priority 4











Low

Moderate

Priority 5











D
D
D
D
D

These clauses specifically apply to operations within the SWIS, which is not applicable to Horizon
Power's licensed areas.
Moderate

Probable

Medium

Strong

D

Priority 4

These obligations sit with the User not Horizon Power

Obligations removed from the May 2011 Reporting Manual, but included in the June 2010 Reporting Manual (10
Obligations below apply to Horizon Power's operations for the period 1 to 30 April 2011)


Licence Conditions
Regs - 6
Licence Conditions
Regs - 7

Moderate

Probable

Medium

Moderate

Priority 4

Minor

Probable

Low

Moderate

Priority 5

D

80

Licence Conditions
Regs - 8(8)

Minor

Probable

Low

Moderate

Priority 5

D

90

Electricity Industry
Act s.62(1)(b)

Minor

Unlikely

Low

Moderate

Priority 5

D

91

Electricity Industry
Act s.64(2)

Minor

Unlikely

Low

Moderate

Priority 5

D

92

Electricity Industry
Act s.65(d)

Minor

Unlikely

Low

Moderate

Priority 5

D

102

Licence condition
15.2

Moderate

Unlikely

Medium

Strong

Priority 4

D

78
79

D
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Summary of findings

Compliance Rating
No.

Obligation
(clause/section)

Likelihood

Inherent Risk
Rating

Control
Assessment

Audit
Priority

Consequence

NR

103

Licence condition
20.2 or 23.2

Moderate

Probable

Medium

Strong

Priority 4

D

104

Licence condition
20.3 or 23.3

Moderate

Probable

Medium

Moderate

Priority 4

D

281

Licence condition
15.1

Moderate

Probable

Medium

Strong

Priority 4



1

2

3

4

5
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Detailed findings, recommendations and action plans

4 Detailed findings,
recommendations and
action plans
The following sections are broken into the relevant Codes and Regulations that require an assessment
of Horizon Power’s compliance. The sections are:
1.

Type 1 Reporting obligations for all licence types

2.

Electricity Industry Customer Transfer Code 2004

3.

Electricity Industry (Obligation to Connect) Regulations

4.

Electricity Industry (Customer Contracts) Regulations

5.

Electricity Industry Act 2004

6.

Electricity Licenses - Licence Conditions and Obligations

7.

Code of Conduct for the Supply of Electricity to Small Use Customers

8.

Electricity Industry Metering Code 2005

9.

Electricity Industry (Network Quality and Reliability of Supply) Code

10. Electricity Licences – Licensee Specific Conditions and Obligations.
Each section contains:
x
x
x
x

Background – where it is deemed appropriate, a brief background is provided to assist in
developing the context for the assessed levels of compliance
Not applicable obligations – an outline of and the reasons as to why the obligations were
assessed as not applicable
Not rateable obligations – the obligations assessed as not rated for the audit period and reasons
for this assessment
Assessment of compliance – the conclusions from our audit procedures and a determination of
Horizon Power’s compliance with the applicable obligations. These tables include:
o

Findings – the auditor’s understanding of the process and any issues that have been
identified during the audit

o

Recommendations – recommendations for improvement or enhancement of the process
or control

o

Action plans – Horizon Power’s formal response to audit recommendations, providing
details of action to be implemented to address the specific issue raised by the audit,
assignment of the actions to appropriate staff and corresponding completion dates for
the actions.
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Detailed findings, recommendations and action plans

4.1 Type 1 Reporting obligations for all licence
types
Obligations determined to be not applicable
All Type 1 reporting obligations were applicable to Horizon Power’s operations for the audit period.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation

Reason

128

Based on discussions with the Regulation Compliance Coordinator and
consideration of the Decision on Authority Initiated Amendments Priority
Restoration Register, the Minister has not detailed any specific criteria regarding
the Priority Restoration Register for the period subject to audit. Therefore, this
clause is not rateable until such time that criteria are published.

252

As Horizon Power is both the Distributor (Network Operator) and the sole Retailer,
no such request from the Retailer to the Network Operator has been made during
the audit period.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Type 1 Reporting Obligations for all Licence Types.
Non-compliant

Compliant
Total

N/A

N/R
2

1

2

3

1

4

5

1

4

8

The following table provides detailed findings for the applicable and rateable obligations with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.
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Detailed findings, recommendations and action plans

No
127

Obligation under Condition
A distributor must create and maintain a Priority
Restoration Register.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
crisis management procedures, we determined that Horizon Power has the following plans and
records, which make up Horizon Power’s Priority Restoration Register:
x
x
x

Emergency Plan – Severe Storms, Cyclones and Flood response, which is an organisational
wide document that sets the minimal level of response at a corporate level
A Regional Contingency Plan, which is maintained at each regional depot and sits
subordinate to the organisational document. This document outlines Horizon Power’s
response for each particular region

Feeder Restoration Registers for each district, which outlines restoration priority of the all
relevant feeders within the region. These registers continue to be standardised for all
districts.
Emergency response processes, including priority restoration procedures, take into consideration
the current life support customer listing when determining the priority of feeder restoration.
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No
230

Obligation under Condition
A retailer or distributor must comply with the
limitations specified in clause 7.6 when arranging
for disconnection or disconnecting a customer’s
supply address.

Compliance
Rating
Compliant – 4

Findings
Through discussions with the Field Services and Metering Coordinator and consideration for
relevant policies and procedures, we determined that Horizon Power’s processes are designed to
be in compliance with clause 7.6 of the Code, which requires:
x
x

Customers’ supply addresses to not be disconnected until all required communication has
been made regarding the cause of disconnection
Disconnections are not arranged:
o

If the customer had made a complaint directly related to the reason for the proposed
disconnection, and the matter is unresolved

For Fridays, Saturdays, Sundays, public holidays, the day before a public holiday or
after 3pm on all other business days.
Our testing of 30 of 3,276 disconnections processed for the audit period:
x Did not identify any disconnections in breach of Code requirements.
o

x

Identified instances of:
o A customer being wrongfully disconnected for non-application (i.e. customers
consuming electricity at a metering point that do not have an active account with
Horizon Power) prior to 12pm on a Friday
o A supply address being disconnected for non-application the day before a public
holiday.
Although these disconnections were not breaches in themselves, they occurred outside
Horizon Power’s normal business rules because they were for ‘non-application’, not for
‘failure to pay a bill’. Therefore, in the event that Horizon Power wrongfully disconnects a
customer for non-application, there is a greater risk that Horizon Power breaches the Code
requirements.
The Manager Customer Service confirmed that field officers are fully aware to not disconnect a
customer after 12pm on a Friday.
Recommendation 13/2013
Horizon Power amend its disconnection processes to:
(a) Not arrange for any disconnections on a Friday or the day before
a public holiday
(b) Specifically account for public holidays that do not fall on a
constant day each consecutive year (e.g. Australia day and
ANZAC day).

Action Plan 13/2013
(a) Investigate a system driven way to limit the issuing of service orders, at specific times, to stay
within Horizon Power’s normal business rules
(b) Review business rules to ensure compliance with the Code requirements
(c) Ensure the Code requirements for disconnections are incorporated into the Field Service
Officer training package.
Responsible Person: Field Services and Metering Coordinator
Target Date:
31 March 2014
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No

Obligation under Condition

231

Where a customer provides a retailer with
confirmation from an appropriately qualified
medical practitioner that a person residing at the
customer’s supply address requires life support
equipment the retailer must comply with subclause
7.7(1)

Compliance
Rating
NonCompliant – 2

Findings
Section 11.1 of the standard form contract highlights the customer’s requirement to contact
Horizon Power to advise that persons on the premises require life support equipment and must
provide written confirmation from a qualified medical practitioner.
Through discussions with the Field Services and Metering Coordinator, walkthrough and review
of relevant processes, policies and procedures, we determined that Horizon Power has the
following processes in place to accommodate customers who require life support equipment (life
support customers):
x
x

Life support customers are assigned a ‘life critical’ code in Velocity. This designation within
Velocity prevents a disconnection service order being raised against life support customers

ServiceWorks provides an updated file (uploaded into Velocity) of life support customers on
a monthly basis and immediately following a cyclone alert
A comparison of the life support register against all disconnections performed during the period 1
April 2011 to 31 March 2013, did not evidence a life support customer being de-energised due to
failure to pay a bill.
Clause 7.7(1)(b) of the Code, which came into effect on 1 January 2013, requires Horizon Power
to (upon the appropriate confirmation) register the life support equipment required by the
customer.
At the time of this audit, Horizon Power’s Life Support Customer Register did not include details
of the life support equipment required by the customer. Accordingly, for those new life support
customers recognised and registered from 1 January 2013, Horizon Power has not complied with
the Code’s requirements.
Recommendation 14/2013
Horizon Power:
(a) Update its Life Support Customer Register with details of the
life support equipment required by its current life support
customers
(b) Revise its procedures to ensure details of the life support
equipment required by new life support customers are obtained
and included in the Life Support Customer Register.

Action Plan 14/2013
Horizon Power will:
(a) Strengthen its procedures to ensure that details of customers’ life support equipment, which
are currently recorded in the (spreadsheet) register maintained by ServiceWorks, are captured
in the Life Support Customer Register in a timely manner
(b) Investigate how life support customer information can be captured in Velocity.
Responsible Person:
(a) Manager Customer Service
(b) Systems Change Coordinator
Target Date:
(a) 31 July 2013
(b) 31 December 2013
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Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

233

Where a distributor has been informed by a retailer
under subclause 7.7(1)(c) or by a relevant
government agency that a person residing at a
customer’s supply address requires life support
equipment, or of a change of details notified to the
retailer under subclause 7.7(2), the distributor must
comply with subclause 7.7(3).

Compliant – 5

A retailer must not provide a pre-payment meter
service if the residential customer, or a person
residing at the residential customer’s supply
address, requires life support equipment.

Compliant – 5

250

Findings
Through a walkthrough with the Field Services and Metering Coordinator and consideration of
policies and procedures, we determined that Horizon Power’s processes provide for:
x
x
x

Registration of the customer’s supply address as a life support equipment address:
o The next business day if notification has been received before 3pm
o Within two business days if notification has been received after 3pm.

Life support customers are not to be de-energised for failure to pay a bill
At least three business days written notice (from receipt of notice) of a planned outage and
use best endeavours to obtain written or verbal confirmation that the customer has received
that notice.
Testing performed for 10 of 63 life support customers registered at 31 March 2013, identified that
all customers’ accounts were registered as ‘life critical’ upon notification that the customer
required life support equipment. This coding suppresses the customer’s account from
disconnection processes and the supply address is placed on the life support register. Horizon
Power then seeks customer confirmation from an appropriately qualified medical practitioner, or
removes the customer’s life support suppression/record if confirmation is not provided.
Through discussions with the Field Services and Metering Coordinator and the ServiceWorks’
Call Centre Team Lead, we determined that Horizon Power has procedures in place to ensure that
the supply address for a customer requiring life support system is not connected to a pre-payment
meter.
During door to door visits to the pre-payment meter communities, Horizon Power personnel
enquire if life support equipment is used at the supply address and record it in the appropriate
section on the Account Establishment form. These customers are connected to credit meters
instead of pre-payment meters.
Testing performed by examining Horizon Power’s life support customer listing against its prepayment meter customer list, identified one customer who was on both listings. Upon further
investigation, the customer was initially correctly placed onto a pre-payment meter service,
however did not subsequently contact Horizon Power once they became reliant on life support
equipment. Horizon Power was notified by the Department of Health and immediately arranged
for the customer’s pre-payment meter to be converted to a standard credit meter and placed onto
the priority restoration register.
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No

Obligation under Condition

251

If a pre-payment meter customer notifies a retailer
that a person residing at the supply address
depends on life support equipment, the retailer
must, or must immediately arrange to, remove or
render non-operational the pre-payment meter at no
charge; replace or switch the pre-payment meter to
a standard meter at no charge; and provide
information to the pre-payment meter customer
about the contract options available to the
customer.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Field Services and Metering Coordinator and the Community
Liaison and Compliance Coordinator, we determined that Horizon Power has procedures in place
to change a customer from an existing pre-payment meter to a normal credit meter (at no cost):
x
x
x
x

When notified by the customer, a representative of the customer or a relevant government
department that the customer requires life support equipment, Horizon Power will
immediately assign a ‘life critical’ code in Velocity and place the customer onto the life
support register
Horizon Power will notify the customer of their obligation to provide adequate evidence
from a qualified medical practitioner that he/she depends on such life support equipment
A service order is raised to convert the pre-payment meter to a credit meter at no charge in
the required timeframe
Field Services Officers/Remote Community Utility Workers will provide information to the
customer about contract options available to the customer.

Testing performed for obligation 250 identified one customer who was originally correctly placed
onto a pre-payment meter service, however did not subsequently contact Horizon Power once they
became reliant on life support equipment. Horizon Power was notified by the Department of
Health and immediately arranged for the customer’s pre-payment meter to be converted to a
standard credit meter and placed onto the priority restoration register.
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4.2 Electricity Industry (Customer Transfer)
Code
Background
The Customer Transfer Code is designed to address requirements of network operators and retailers in
the event of customers transferring between retailers. As Horizon Power’s customers are technically
contestable, this Code is applicable to Horizon Power’s licence obligations as a network operator
and/or retailer. However, as Horizon Power is currently the sole retailer operating in its licensed areas
(i.e. its customers are not actually contested), customer transfers cannot occur. Current market
conditions and arrangements indicate there is little likelihood of customers being contested in the near
future.

Obligations determined to be not applicable
The following obligations are not applicable to Horizon Power’s operations:
Obligation

Reason

6-9, 23-30, 49,
52, 53

Clauses that require a retailer to act in relation to a network operator are not
applicable to Horizon Power’s operations as the obligation can only exist where the
retailer is a separate entity to the distributor (network operator), which is not the
case in Horizon Power’s circumstances.
Therefore these clauses are not applicable to Horizon Power’s operations.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation

Reason

1, 2

As Horizon Power services contestable customers, it is possible for a competing
retailer to enter the market. Until such time, the need for arm’s length dealings is
not relevant to Horizon Power’s operations and these obligations cannot be rated
for the period subject to audit.

3-5, 10-22, 3139, 41-48, 50,
51, 54-71.

As Horizon Power services contestable customers, it is possible for a competing
retailer to enter and therefore trigger the Code’s requirements of a network
operator. As Horizon Power is currently the sole retailer operating in its licensed
areas, customer transfers cannot occur and these obligations cannot be rated for the
period subject to audit.

40

The Manager Customer Service confirmed that Horizon Power has not established
any access contracts for its network; therefore this obligation cannot be rated for the
period subject to audit.

Assessment of compliance
As all obligations have either been assessed as not applicable or not rateable, Horizon Power’s
compliance is therefore not assessable.
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4.3 Electricity Industry (Obligation to connect)
Regulations
Obligations determined to be not applicable
All obligations were applicable to Horizon Power’s operations for the audit period.

Obligations determined to be not rateable
All obligations were rateable for the period 1 April 2011 to 31 March 2013.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Obligation to Connect Regulations.
Non-compliant

Compliant
Total

N/A

N/R

1

2

3

1

4

5
5

6

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance.
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Compliance
Rating

No

Obligation under Condition

72

A distributor must attach or connect premises to a
distribution system if a retailer or customer takes
certain action and the circumstances in regulation 5(1)
of the Electricity Industry (Obligation to Connect)
Regulations exist.

Compliant – 5 Through discussions with the Manager Customer Service and examination of Horizon Power’s
Regional Electricity Supply and Extension Manual (the Manual), we determined that Horizon
Power has the following procedures in place to manage customer connections:
x Horizon Power connects customers once they have applied for connection. Customers apply
for connection either by contacting the customer care centre or completing the online
application on Horizon Power’s website
x Applications for connection to Horizon Power’s networks are first assessed in terms of
whether Horizon Power has the ability to provide an electricity supply under its Integrated
Regional Licence (section 3 of the Manual)
x Should the connection be within Horizon Power’s footprint, and it is not required to extend the
distribution system greater than 100 metres, the customer is connected.

73

A distributor that is obliged to attach or connect
premises to the distribution system under regulation 4
of the Electricity Industry (Obligation to Connect)
Regulations must extend the distribution system to a
suitable connection point.

Compliant – 5 Through discussions with the Manager Customer Service and examination of the Manual and the
Supply Extension Scheme procedure, we determined that Horizon Power has procedures in place
to manage customer connections where the distribution system needs to be extended:
x Horizon Power is obliged to connect customers where the distribution is not required to be
extended greater than 100 metres
x Customers, who are within the 100 metre requirement, are able to apply to Horizon Power
under the supply extension scheme. The Supply Extension Scheme procedure outlines, in
detail, the process required to connect a customer
x Horizon Power’s procedures require the customer to pay up front for the cost of the extension
once the design of the job has been developed and estimated
x Where the Licence boundary is required to be extended, an application is made to the
Authority to extend its boundary. The Supply Extension Scheme procedure provides detailed
steps on the application process.

74

The capacity and standard of an extension must be
adequate for the supply required and in accordance
with accepted good industry practice as it would be
applied by a prudent distributor.

Compliant – 5 The Manager Customer Service confirmed that all connections and practices followed are aligned
to Western Australian Electricity Standards. The Horizon Power Network Supply and Extension
manual references a number of publications that were used for its development, for example:
x Western Australian Electrical Requirements – Published by Energy Safety WA
x Electricity Distribution Regulations 1997
x Electricity Industry (Obligation to Connect) Regulations 2005
x Electricity Industry (Code of Conduct) Regulations 2005
x Electricity (Supply Standards and System Safety) Regulations 2001
x AS AS/NZS 61000.3.3:1998
x AS/NZS 61000.3.2:1998.
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No

Obligation under Condition

75

A distributor that is obliged to attach or connect
premises to the distribution system under regulation 4
of the Electricity Industry (Obligation to Connect)
Regulations must do so within a defined timeframe.

Compliance
Rating
NonCompliant 2

Findings
Through discussions with the Manager Customer Service, review of connection procedures and
walkthrough of mData21 and Velocity systems, we determined that Horizon Power has the
following process to facilitate new connections:
x
x
x
x
x
x
x

The customer contacts the call centre requesting a new account and a new connection
The customer is required to engage a contractor to perform works at their premises. The
electrical contractor is required to submit a preliminary notice to Horizon Power outlining
works being undertaken
Once works are completed, the electrical contractor submits a ‘Notice of Completion’ to
Metering Services
All notices that are submitted are electronically time and date stamped (including the name of
the employee who receipted the notice) by Connections Officers. mData21 is updated with a
connection timing
Horizon Power generates an energisation service order, which starts the 20 business day
requirement once all inspections have been carried out (which acknowledges a finalised
customer request). However, Horizon Power will contact customers to set a date for
connection
All services orders are generated by Metering Services and forward to each regional depot

Connection timeframes are monitored via a new connections spreadsheet and assigned staff are
responsible for ensuring connections are processed as soon as possible.
In accordance with the action plan devised in response to the non-compliance reported by the 2011
performance audit, Horizon Power was to extend its connection processes through a letter for
distribution to customers where, through discussion with the relevant electrical contractor, it is
identified that the expected connection completion date would fall outside the 20 day timeframe.
The letter was designed to enable Horizon Power to have obtained customers’ acceptance of a
revised connection timeframe and therefore to maintain compliance with the Regulations. However
this process has not been implemented.
A summary report of all 3,965 completed connection service orders for the period 1 April 2011 to
31 March 2013 evidenced that 15 new connections were not completed within the 20 day
timeframe, indicating Horizon Power has continued to not fully comply with the Regulations.
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No

Obligation under Condition

Compliance
Rating

Recommendation 1/2013
Horizon Power further amend its new connection procedures to
appropriately prioritise new connection service orders and, where
Horizon Power identifies that the 20 day timeframe will be breached,
obtain the customer’s verifiable consent.

76

A distributor must energise premises in certain
prescribed circumstances.

77

A distributor that is obliged to energise premises must
do so within a defined timetable.

Findings
Action Plan 1/2013
(a) The new connections process will be reviewed with the intent that no new connections reach the
20 day timeframe. A component of this review is to find the root cause of these 15 late
connections
(b) Preliminary investigations found that 8 of these exceptions are as a result of contractors
completing notices ahead of the work required and as a result field crew are unable to connect.
Further investigation is required
(c) Once the causes of this issue are confirmed, solutions will be considered within the customer
services improvement plan, including improved reporting to monitor for compliance. The plan
will be developed and then reviewed with the Authority.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013

Compliant – 5 Obligations 76 and 77
Through discussions with the Manager Customer Service, review of connection procedures and
walkthrough of mData21 and Velocity systems, we determined that:
Compliant – 5
x Horizon Power acts as both a retailer and distributor in first receiving customer connection
requests and then performing the actual energisation of the premises
x
x
x

Horizon Power will connect customers if a request is made from a customer and:
o The customer’s connection point is within 100 metres of the distribution network, or
o The customer applies to have the distribution network extended.
Velocity and mData21 facilitate the flow of service orders to ensure customer connection
requests are appropriately issued, recorded and tracked. Exception reports are also generated to
identify open and rejected service orders
Horizon Power’s processes are designed for energisations to be performed at the same time
that the connection is completed by Horizon Power. Accordingly, Horizon Power targets all
connections and energisations to be completed within the 20 business day timeframe required
by sub-regulation 6, regardless of whether the premises are within a metropolitan or nonmetropolitan area.
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4.4 Electricity Industry (Licence Conditions)
Regulations
Obligations determined to be not applicable
All obligations were applicable to Horizon Power’s operations for the period 1 to 30 April 2011.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation 5

Reason

79

Horizon Power was not required to submit a written report regarding its costs in
purchasing renewable source electricity under approved contracts to the
Coordinator during the period 1 to 30 April 2011.

80

The Coordinator made no request for the amendment to Horizon Power’s contract
to provide for the purchase of renewable source electricity during the period 1 to 30
April 2011.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Customer Contracts Regulations.
Non-compliant

Compliant
Total

N/A

N/R

1

2

3

4

2

5
1

3

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.

5

Obligation numbers based on the June 2010 Compliance Reporting Manual.
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Detailed findings, recommendations and action plans

No
78 6

Obligation under Condition
The electricity corporation must offer to purchase
renewable source electricity, under an approved
contract, from an eligible customer who wishes to
sell such electricity to the corporation.

Compliance
Rating
Compliant – 5

Findings
The 2011 performance audit follow up procedures conducted by us in January 2012 identified:
x
x
x

6

An investigation in relation to the extent Horizon Power can accommodate customers’
renewable energy on its networks had been completed
Horizon Power revised its Terms & Conditions to enable the Renewable Energy Buyback
Scheme (REBS) to be offered to all customers conditional on available Hosting Capacity
and adherence to a Generation Management Standard. These Terms & Conditions had been
approved by the Office of Energy
All eligible customers were being offered the REBS subject to conditions designed to
enable Network Quality and Reliability of Supply.

Obligation numbers based on the June 2010 Compliance Reporting Manual.
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4.5 Electricity Industry (Customer Contracts)
Regulations
The May 2011 revision of the Compliance Reporting Manual was updated by the Authority to align
the compliance reporting obligations in the Manual with the new electricity licence templates that
became effective on 13 January 2011. The Secretariat also identified a number of obligations relating
to the Electricity Industry (Customer Contracts) Regulations 2005 that needed to be included in the
Manual. The obligations relating to the Electricity Industry (Customer Contracts) Regulations 2005
are subject to audit from 1 May 2011.

Obligations determined to be not applicable
All obligations were applicable to Horizon Power’s operations for the period subject to audit.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation

Reason

79 - 98

The Manager Customer Service confirmed that Horizon Power is only able to
provide electricity to small use customers under the Standard Form Contract
approved by the Authority. Therefore, as these obligations relate to a non standard
contract, they are not rateable.

99

As Horizon Power is both the Distributor (Network Operator) and the sole Retailer,
there is no requirement to determine the default supplier for each connection point.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Customer Contracts Regulations.
Non-compliant

Compliant
Total

N/A

N/R

1

2

3

21

4

5
2

23

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under
section 13 of the Act

62

Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

Findings

78

Where the licensee supplies electricity under a
standard form contract, the standard form contract
must comply with the licensee’s approved standard
form contract on the Authority’s website.
Electricity Industry (Customer Contracts)
Regulations 2005, Electricity Industry Act section 51

Compliant – 5

The Regulation Compliance Coordinator advised Horizon Power submitted a revised standard
form contract for approval to the Authority on 1 August 2011, which was subsequently approved
in writing on 26 September 2011.

100

Where the licensee becomes aware of a customer
taking a supply of electricity that is deemed to be
supplied under the licensee’s standard form contract,
the licensee must, within 5 days after becoming
aware notify the customer of the specified
information.
Electricity Industry (Customer Contracts)
Regulations 2005, Regulation 38

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing and contracting processes, we determined that Horizon Power’s
processes provide for:
x
x

All small use customers to be contracted under an approved standard form contract upon
account establishment
If Horizon Power becomes aware of a person consuming electricity without establishing an
account (non-application), Horizon Power will immediately send a warning letter to the
supply address notifying that person of their requirement to enter into a standard form
contract to continue consuming electricity. If the person does not establish an account in
Horizon Power’s prescribed timeframe, the supply address will be disconnected.
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Detailed findings, recommendations and action plans

4.6 Electricity Industry Act 2004
Obligations determined to be not applicable
All obligations are applicable to Horizon Power’s operations for the audit period.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation
90 – 92

Reason

7

The Regulation Compliance Coordinator confirmed that, for the period 1 to 30
April 2011:
x The Coordinator had not issued Horizon Power with any instruction to amend a
draft extension and expansion policy
x

Horizon Power had not been directed to amend a draft extension and expansion
policy.
Therefore, an assessment of Horizon Power’s compliance with these obligations
cannot be made for the period subject to audit.
110

The Regulation Compliance Coordinator confirmed that Horizon Power has not
been designated as a supplier of last resort. Therefore, an assessment of Horizon
Power’s compliance with this obligation cannot be made for the period subject to
audit.

112 - 113

As Horizon Power does not operate in a regulated/covered electricity network,
there are currently no other users who have access to its networks. Therefore, an
assessment of Horizon Power’s compliance with these obligations cannot be made
for the period subject to audit.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Act 2004.
Non-compliant

Compliant
Total

N/A

N/R

1

2

3

6

4

5

1

9

16

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.

7

Obligation numbers relate to the June 2010 Compliance Reporting Manual and are only applicable
for the period 1 to 30 April 2011.
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Detailed findings, recommendations and action plans

No.

Obligation under Condition

Compliance
Rating

Findings

101

A licensee must, not less than once every 24
months, provide the Authority with a performance
audit conducted by an independent expert
acceptable to the Authority.

Compliant – 5

Deloitte was appointed with the Authority’s approval to undertake the performance audit for the
period 1 April 2011 to 31 March 2013. This is the fourth audit conducted by an independent
expert since the granting of the Licence in March 2006.

102

A licensee must provide for an asset management
system.

Compliant – 5

103

A licensee must notify details of the asset
management system and any substantial changes to
it to the Authority.

Compliant – 4

Obligations 102 and 103
The Technical Compliance Coordinator confirmed that:
x Horizon Power (in its former status of Western Power Corporation Regional Business Unit)
notified the Authority of its asset management system as part of its Licence application
x For the duration of the period 1 April 2011 to 31 March 2013 Horizon Power had:
o Provided for a functioning asset management system, which was applicable to all of its
operations (note that the 2013 Asset Management System Review will report on the
effectiveness of that system for the period 1 April 2011 to 31 October 2013)
o Requested for an extension of the period of time covered by the 2013 asset management
system effectiveness review due to moving its business operations, including asset
management, to a new system (Ventyx Ellipse) in September 2012.
In accordance with section 14(2) of the Act, which requires Horizon Power’s asset management
system to set out the measures to be taken for the proper maintenance of assets used in its
operations, the initial notification to the Authority of the details of Horizon Power’s asset
management system included a summary description of the:
x Key documents and processes relevant to the asset management system
x Aim of Horizon Power’s asset operation and maintenance philosophy
x Essential elements of Western Power’s data management system used at that time.
Through discussions with the Technical Regulation and Compliance Coordinator and
consideration of Horizon Power’s Asset Management Plan documents, we determined that
Horizon Power’s asset management system has continued to evolve since the Authority was the
last advised of the details of the system, including the decision to stop using the legacy Western
Power data management systems and extend the current use of Ellipse for all asset data
management. This change has resulted in more sophisticated information being sought and used
in the asset management process.
There is currently some doubt as to whether changes to the asset management system during the
audit period are sufficiently substantial as to require specific notification to the Authority in
accordance with the requirements of section 14(1) of the Act.
As it may be reasonable to form a view either way, we consider Horizon Power has not breached
the requirements of the Act. We note that the clause 20.3 of the Licence specifies a 10 business
day timeframe for providing such a notification.
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Detailed findings, recommendations and action plans

No.

Obligation under Condition

Compliance
Rating

Recommendation 21/2013
Horizon Power:
(a) Notify the Authority of the current details of its asset
management system for setting out the measures to be taken for
the proper maintenance of assets used in its operations
(b) Establish a protocol for determining what constitutes a
“substantial change” in its asset management system and for duly
notifying the Authority.

Findings
Action Plan 21/2013
(a) Notify the Authority of the current details of its asset management system for setting out the
measures to be taken for the proper maintenance of assets used in its operations
(b) Establish a protocol for determining what constitutes a “substantial change” in its asset
management system and for duly notifying the Authority.
Responsible Person: Technical Regulation and Compliance Coordinator
Target Date:
(a) 30 September 2013
(b) 31 December 2013

104

A licensee must provide the Authority with a report
by an independent expert as to the effectiveness of
its asset management system every 24 months, or
such longer period as determined by the Authority.

Compliant – 5

We sighted the Authority’s approval in May 2013 of Overdrive Holdings Pty Ltd t/a Qualeng to
undertake the asset management system review for the period 1 April 2011 to 31 October 2013.

105

A licensee must pay to the Authority the prescribed
licence fee within one month after the day of grant
or renewal of the licence and within one month
after each anniversary of that day during the term of
the licence.

Compliant – 5

By sighting Horizon Power’s financial records of licence fee payments processed and the
respective invoices issued by the Authority for licence fees payable, the annual licence fees for
2012 and 2013 were paid within one month of the 30 March anniversary date.

106

A licensee must take reasonable steps to minimise
the extent or duration of any interruption,
suspension or restriction of the supply of electricity
due to an accident, emergency, potential danger or
other unavoidable cause.

Compliant – 5

Through discussions with the Regulation Compliance Coordinator and examination of Horizon
Power’s Emergency Procedure and Crisis Management Plans (the Plans), we confirmed that:
x
x

x
x

Horizon Power maintains a Crisis, Emergency & Business Continuity Management
System, which is tested annually
The Plan commits Horizon Power to maintaining continuity of supply, safe and secure
operations and is broken into the following elements:
o Crisis Management and Communication
o Emergency Management
o Incident reporting and close-out
o Preparedness.
Appendix 11 of the Plans outlines specific actions to be taken for supply emergencies
Horizon Power Managers are notified of significant disruptions as and when they occur.
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Detailed findings, recommendations and action plans

No.
107

Obligation under Condition
A licensee must pay the costs of taking an interest
in land or an easement over land.

Compliance
Rating
Compliant – 5

Findings
The Land and Approvals Coordinator confirmed that:
x
x
x

Horizon Power owns a number of properties or has interest in a number of easements over
land on which it conducts its operations
Payments made in relation to easements or purchasing of land are made from appropriate
project allowances, or through budgeted expenditure
A policy and procedure for Horizon Power’s land management activities remain under
development, with third party resources engaged to facilitate their development.

108

A retail or integrated regional licensee must not
supply electricity to a small use customer otherwise
than under a standard form contract or a nonstandard form contract.

Compliant – 5

Through discussions with the Manager Customer Service and review of Horizon Power’s
customer account set up procedures, we determined that Horizon Power is only able to provide
electricity to small use customers under the Standard Form Contract approved by the Authority.
The latest version of the Standard Form Contract (Sept 2011) is found on both the Authority’s
and Horizon Power’s websites.

109

A licensee must comply with any direction by the
Authority to amend the standard form contract and
do so within the period specified.

Compliant – 5

The Regulation Compliance Coordinator advised Horizon Power submitted a standard form
contract for approval from the Authority on 1 August 2011, which was approved in writing on 26
September 2011 and published on the Authority’s website on 28 September 2011.

111

A retail, distribution or integrated regional licensee
must not supply electricity to small use customers
unless the licensee is a member of an approved
scheme and is bound by and compliant with any
decision or direction of the electricity ombudsman
under the approved scheme.

Compliant – 5

Horizon Power:
x

Has been granted an Electricity Integrated Regional Licence

x

The Licence precludes Horizon Power from supplying electricity to a small use customers
unless it is a member of the approved electricity ombudsman scheme to which it is bound
to comply with requirements in relation to customer complaints handling
Horizon Power is an electricity industry member of the ombudsman scheme.

x
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Detailed findings, recommendations and action plans

4.7 Electricity Licences – Licence Conditions
and Obligations
Obligations determined to be not applicable
All obligations were applicable to Horizon Power’s operations for the audit period:

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation

Reason

120

The Regulatory Compliance Coordinator confirmed that, during the period 1 April
2011 to 31 March 2013, Horizon Power was not prescribed individual performance
standards by the Authority

125

The Manager Customer Service confirmed that, during the period 1 April 2011 to
31 March 2013, the Authority did not direct Horizon Power to publish any
information.

128

As this obligation is a Type 1 obligation, the findings of the audit are detailed at
section 4.1 of this report, “Type 1 Reporting Obligations for all licence types”.

102 8

The Regulation Compliance Coordinator confirmed that, during the period 1 to 30
April 2011, Horizon Power did not amend its customer service charter. Therefore,
the requirements under Licence Condition 15.2 from the July 2010 Compliance
Reporting Manual are not rateable for the period subject to audit.

103-1048

The Manager of Customer Service confirmed that for the period 1 to 30 April 2011,
Horizon Power did not expand or reduce its generating works, distribution and
transmission systems.

.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Integrated Electricity Regional Licence.
Non-compliant

Compliant
Total

N/A

N/R
5

1

2

3

2

4

5
11

18

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.

8

Obligation numbers relate to the July 2010 Compliance Reporting Manual and are only applicable
for the period 1 – 30 April 2011.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

114

A licensee must ensure that an electricity marketing
agent of the licensee complies with the applicable
Codes.

Noncompliant – 2

Horizon Power does not undertake marketing activities for the purposes of competing with other
retailers, however the Code of Conduct does consider relevant employees and ServiceWorks’
Customer Service Representatives (CSRs) to be “electricity marketing agents” as they act on behalf
of Horizon Power:
x

For the purpose of obtaining new customers, or

x In dealings with existing customers in relation to contracts for the supply of electricity.
We have interpreted the Code of Conduct to impose those related marketing obligations on Horizon
Power’s electricity marketing agents.
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
customer service activities, we determined that:
x
x

The only marketing related activities Horizon Power is considered to perform involves
establishing and managing a customer’s account (Part 2, Divisions 2 and 3)

Call centre processes and procedures assist the facilitation of compliance with Part 2,
Divisions 2 and 3 of the Code of Conduct.
The requirements of Part 2 of the Code of Conduct, which are relevant to Horizon Power’s
operations, relate to dealings with customer contracts and the provision of required information to
customers when establishing an account.
Following a severe flood event that destroyed the Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and Horizon Power acted to provide 97 new
premises with electricity supply as a high priority. These new connections used credit meters as
current prepayment meters do not comply with the requirements of the Code of Conduct.
In relation to the requirements of Part 2 of the Code of Conduct, neither of Horizon Power or the
Department of Housing provided a copy of the contract or all relevant information to each customer
when establishing the accounts. We interpret the Code of Conduct to mean that the Department of
Housing acted as a customer representative in establishing new connections and advising customers
of relevant tariffs for credit meters.
We understand that Horizon Power expects to have similar occasions in future, where the
Department of Housing facilitates new connections in remote communities.
As a continued theme from the 2009 and 2011 performance audits, Horizon Power has not yet
established a mechanism to determine the full breadth of staff, contractors and other parties that
would be required to participate in marketing training, or achieve active monitoring of compliance
levels for marketing activities. The breach of the Code’s requirements in relation to the Warmun
community’s customer accounts demonstrates the need for relevant Horizon Power staff (as
electricity marketing agents) to fully understand the requirements of the Code.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Findings

Compliance
Rating

Recommendation 2/2013
Horizon Power establish mechanisms to:
(a) Ensure all new connection customers in remote communities are
provided with all relevant information and verifiable consent is
obtained
(b) Determine the full breadth of staff, contractors and other parties
that would be required to participate in training on the marketing
components of the Code
(c) Actively monitor compliance levels for the marketing
components of the Code.

Action Plan 2/2013
Horizon Power has recently appointed an Aboriginal Service Coordinator to focus on service
improvements to Aboriginal communities.
(a) To ensure new connection customers in remote communities are provided with all relevant
information and verifiable consent is obtained, a connections pack and process for engagement
for new community connections will be developed
(b) A training plan will be developed for all staff, contractors and other parties as required to
achieve compliance requirements
(c) Monitoring processes will be reviewed to determine where improvement can be made.
Responsible Person: Customer Service Framework Coordinator
Target Date:
30 September 2013

115

The licensee must report a breach of the applicable
code conditions by an electricity marketing agent to
the Authority within the prescribed timeframe.

Compliant – 5

The Manager Customer Service and Regulation Compliance Coordinator confirmed that Horizon
Power has not recorded any breaches of the applicable Code requirements. Should the need arise,
the Regulation Compliance Coordinator is responsible for reporting the breach to the Authority
within the required timeframes.

116

A licensee must, if directed by the Authority,
review the standard form contract and submit to the
Authority the results of that review within the time
specified by the Authority.

Compliant - 5

117

A licensee must comply with any direction given by
the Authority in relation to the scope, process and
methodology of the standard form contract review.

Compliant - 5

Obligations 116 to 118
The Regulation Compliance Coordinator advised Horizon Power reviewed and submitted an
amended standard form contract for approval by the Authority on 1 August 2011, which was
approved in writing on 26 September 2011 and published on the Authority’s website on 28
September 2011.

118

A licensee may only amend the standard form
contract with the Authority's approval.

Compliant - 5
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

119

A licensee and any related body corporate must
maintain accounting records that comply with the
Australian Accounting Standards Board Standards
or equivalent International Accounting Standards.

Compliant – 5

Findings
The Manager Financial Reporting and Regulation Compliance Coordinator confirmed that:
x
x
x
x

Horizon Power is compliant with Australian Accounting Standards
The Office of the Auditor General (OAG) is responsible for auditing the annual statutory
accounts of Horizon Power for compliance with Australian International Financial Reporting
Standards (A-IFRS)
For the year ended 30 June 2012, RSM Bird Cameron conducted the audit on the OAG’s
behalf

There are no significant accounting transactions or items that would currently jeopardise
Horizon Power’s compliance with accounting standards.
Horizon Power’s published financial statements and Final Audit Management Letter were sighted
for the year ending 30 June 2012. The financial statements were not qualified.
121

A licensee must comply, and require its auditor to
comply, with the Authority’s standard audit
guidelines dealing with the performance audit.

Compliant – 5

In relation to the 2011 performance audit, Horizon Power and Deloitte (independent auditor)
demonstrated their compliance with the prescribed audit guidelines and reporting manual issued by
the Authority. In its report of September 2011, Deloitte confirmed that the 2011 audit was
conducted in accordance with the specific requirements of the Licence and the August 2010 issue
of the Audit Guidelines: Electricity, Gas and Water Licences issued by the Authority.

122

A licensee must comply, and must require the
licensee’s expert to comply, with the relevant
aspects of the Authority’s standard guidelines
dealing with the asset management system.

Compliant – 5

In relation to the 2011 asset management system review, Horizon Power and Qualeng (independent
expert) demonstrated their compliance with the prescribed audit guidelines and reporting manual
issued by the Authority. In its report of 24 August 2011, Qualeng confirmed that the 2011 review
was conducted in accordance with the specific requirements of the Licence and the August 2010
issue of the Audit Guidelines: Electricity, Gas and Water Licences issued by the Authority.

123

A licensee must report to the Authority, in the
manner prescribed, if a licensee is under external
administration or there is a significant change in the
circumstances upon which the licence was granted
which may affect a licensee's ability to meet its
obligations.

Compliant - 5

The Manager Financial Reporting confirmed that, during the period 1 April 2011 to 31 March
2013, Horizon Power was not under external administration and there were no significant changes
that affected Horizon Power's ability to meet its obligations.
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Detailed findings, recommendations and action plans

No
124

Obligation under Condition
A licensee must provide the Authority, in the
manner prescribed, any information the Authority
requires in connection with its functions under the
Electricity Industry Act.

Findings

Compliance
Rating
Non Compliant – 2

Through discussions with the Regulation Compliance Coordinator, we determined that Horizon
Power has processes in place to respond to requests for information from the Authority. We note
that:
x

x
x

The Regulation Compliance Coordinator is responsible for:
o Maintaining a log of communication with the Authority, including timing for
submission of required information and reports
o Monitoring compliance with Horizon Power’s licence obligations.
Horizon Power is required to submit compliance reports to the Authority by 31 August each
year. Horizon Power submitted its 2011 compliance report to the Authority on-time, however
although a copy of the 2012 compliance report was emailed to the Authority by 31 August
2012, the required hard copy was submitted one business day late

Each year, Horizon Power is required to provide information on is distribution and retail
utilising the performance data sheets provided by the Authority. The reports, due on 20
September 2011 and 2012, were submitted to the Authority on 20 September, therefore
complying with the timeframe requirement.
The Regulation Compliance Coordinator confirmed that for the period subject to audit, the
Authority made ad hoc enquiries but has not required Horizon Power to formally provide any
further information.
Recommendation 3/2013
Horizon Power modify its compliance calendar to include the
requirement to submit the hard copy of compliance reports to the
Authority by the 31 August deadline.

Action Plan 3/2013
Modify the compliance action monitoring system to include automated notifications/ reminders to
submit hard copies of compliance reports.
Responsible Person: Regulation Compliance Coordinator
Target Date:
31 August 2013

126

Unless otherwise specified, all notices must be in
writing.

Compliant – 5

The Regulation Compliance Coordinator maintains manual and scanned records to evidence formal
communications with the Authority, which have been made via post or email.

127

A distributor must create and maintain a Priority
Restoration Register.

Compliant – 5

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.
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Detailed findings, recommendations and action plans

4.8 Code of Conduct for the Supply of
Electricity to Small Use Customers
Obligations determined to be not applicable
The following obligations are not applicable to Horizon Power’s operations:
Obligation

Reason

146, 147

These clauses specify an obligation for a retailer to act in relation to a distributor
(network operator), which can only exist where the retailer is a separate entity to
the network operator. As Horizon Power is both the retailer and the network
operator, these obligations are not applicable.

227

Clause is not applicable as Horizon Power is not licensed to engage in dual fuel
contracts.

236

As this clause refers to the relationship between a retailer and a distributor it is not
applicable as Horizon Power is both the distributor and retailer under the integrated
regional licence.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligation could not be rated as there was no relevant
activity in the period subject to audit.
Obligation

Reason

141 – 143
(135 – 137,
141, 144 – 146,
148 – 152)9

Horizon Power operates exclusively in the North West Interconnect System and
Regional Non Interconnect Systems. As there are no other retailers operating in
these systems, Horizon Power does not engage in direct marketing activities, nor
does it initiate contact with customers. Accordingly, these obligations are not
relevant to Horizon Power’s operations for the period subject to audit and cannot be
rated.
The Manager Customer Service confirmed that, during the period 1 April 2011 to
31 March 2013, Horizon Power did not engage in direct marketing activities or
initiate contact with customers.
Horizon Power may from time to time visit remote communities areas to perform
educative presentations on electricity and efficiency.

134, 139

The Manager Customer Service confirmed that Horizon Power only contracts
through a standard form contract and does not offer a non-standard contract.
Therefore these obligations are not rateable.

149 - 154

Through discussions with the Compliance and Billing Support Coordinator and an
examination of Horizon Power’s Hardship Policy, we determined that Horizon
Power can offer shortened billing cycles to its customers. However, the Compliance
and Billing Support Coordinator confirmed that Horizon Power has not processed
any requests for shortened billing cycles as described by the Code. Accordingly,
these obligations cannot be rated for the period subject to audit.

155, 156

Through discussions with the Compliance and Billing Support Coordinator and
consideration of Horizon Power’s billing processes, we determined that Horizon
Power has not offered bill smoothing arrangements for the period subject to audit.
Accordingly, an assessment of compliance cannot be made for the period subject to
audit.

9

Obligation numbers based on the May 2011 Compliance Reporting Manual and are only applicable
for the audit period 1 April 2011 to 31 December 2012.
Deloitte: Horizon Power EIRL2 – 2013 Performance Audit

This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under
section 13 of the Act

73

Detailed findings, recommendations and action plans

Obligation

Reason

246 - 249

During the period subject to audit, Horizon Power had not received a request from a
pre-payment meter customer who wanted to switch from a pre-payment meter to a
standard meter. Therefore, there was no corresponding requirement to revert a prepayment meter to a standard meter and clause 9.4 is not rateable for this audit
period.

257

As Horizon Power is both the Distributor (Network Operator) and the sole Retailer,
Horizon Power (as the Network Operator) has received no such request from
another retailer during the audit period.

252

As this obligation is a Type 1 obligation, the findings of the audit are detailed at
section 3.1 of this report, “Type 1 Reporting Obligations for all licence types”.

261, 262

The Field Services and Metering Coordinator confirmed that no overcharging of
customers on pre-paid meters has occurred over the audit period 1 July 2011 to 31
March 2013.

263

The Field Services and Metering Coordinator confirmed that Horizon Power has
not attempted to recover any undercharged monies from pre-payment meter
customers for the period under review, and would not generally seek to recover
such monies.

265

The Field Services and Metering Coordinator confirmed that Horizon Power does
not charge any fees to replace or switch a pre-payment meter to a standard meter.

267

The Field Services and Metering Coordinator confirmed that no grandfathered prepayment meters have been upgraded or modified since the amendment date 1 July
2010.

328, 330

Clauses 14.1(2) and 14.2(2) of the Code relate to a distributor’s obligation to a
retailer. As Horizon Power acts in both capacities, the clauses are not relevant to
Horizon Power’s operations for the period subject to audit.

332, 334

Horizon Power's Code of Conduct annual performance reports for the audit period,
and customer complaints register, contained no record of a service standard
payment to customers for failing to acknowledge or respond to a customer query of
complaint within the timeframes required by the Code. The Compliance and Billing
Support Coordinator also confirmed that Horizon Power has not made a service
standard payment in relation to complaints timeframes. Therefore, the obligations
are not rateable for the period subject to audit.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Code of Conduct.
Non-compliant

Compliant
Total

N/A

N/R

4

40

1

2

3

4

5

13

1

8

161

227

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

PART 2 - MARKETING
129

A retailer must ensure that its electricity marketing
agents comply with Part 2 of the Code of Conduct.

Noncompliant – 2

Horizon Power does not undertake marketing activities for the purposes of competing with other
retailers, however the Code of Conduct does consider relevant employees and ServiceWorks’
Customer Service Representatives (CSRs) to be “electricity marketing agents” as they act on behalf
of Horizon Power:
x For the purpose of obtaining new customers, or
x In dealings with existing customers in relation to contracts for the supply of electricity.
As such, the Code of Conduct imposes those related marketing obligations on Horizon Power’s
electricity marketing agents.
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
customer service activities, we determined that:
x The only marketing related activities Horizon Power is considered to perform involves
establishing and managing a customer’s account (Part 2, Divisions 2 and 3)
x Call centre processes and procedures assist the facilitation of compliance with Part 2,
Divisions 2 and 3 of the Code of Conduct.
The requirements of Part 2 of the Code of Conduct, which are relevant to Horizon Power’s
operations, relate to dealings with customer contracts and the provision of required information to
customers when establishing an account.
Following a severe flood event that destroyed the Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and Horizon Power acted to provide 97 new
premises with electricity supply as a high priority. These new connections used credit meters as
current prepayment meters do not comply with the requirements of the Code of Conduct.
In relation to the requirements of Part 2 of the Code of Conduct, neither of Horizon Power or the
Department of Housing provided a copy of the contract or all relevant information to each customer
when establishing the accounts. We interpret the Code of Conduct to mean that the Department of
Housing acted as a customer representative in establishing new connections and advising customers
of relevant tariffs for credit meters.
We understand that Horizon Power expects to have similar occasions in future, where the
Department of Housing facilitates new connections in remote communities.
As a continued theme from the 2009 and 2011 performance audits, Horizon Power has not yet
established a mechanism to determine the full breadth of staff, contractors and other parties that
would be required to participate in marketing training, or achieve active monitoring of compliance
levels for marketing activities. The breach of the Code’s requirements in relation to the Warmun
community’s customer accounts demonstrates the need for relevant Horizon Power staff (as
electricity marketing agents) to fully understand the requirements of the Code.
Refer to obligation 114 for detailed findings, recommendation and action plan.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

130

An electricity marketing agent must ensure that
standard and non-standard contracts are entered into
in the manner and satisfying the conditions specified
in clause 2.2.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Manager Customer Service and Compliance and Billing Support
Coordinator, we determined that:
x
x

x
x

131

132

An electricity marketing agent acting on behalf of
Electricity Retail Corporation or Regional Power
Corporation must ensure that the information
specified in subclauses 2.3(1)(a)-(b) is provided to
the customer before arranging a contract.

Compliant – 5

An electricity marketing agent must ensure that the
information specified in subclauses 2.3(1)(c)-(d) is
provided to the customer before arranging a contract.

Compliant – 5

Horizon Power only offers a standard form contract to small use customers
Contracts can only be entered over the phone, where:
o Customer consent is sought verbally over the phone
o CSRs will log consent related information (e.g. date originally signed up, consenting
statement) on the customer’s account in Velocity.
Horizon Power has the capability to back date a customer’s contract start date if it has been
determined that the customer was using electricity prior to establishing the account
The standard form contract is available on Horizon Power’s website at no charge. If a
customer requests for the contract to be mailed, CSRs will mail a copy of the contract to a
specified address, at no charge.

Through discussions with the Manager Customer Service and consideration of Horizon Power’s
account set up process, we determined that Horizon Power:
x

x

Requires all small use customers to be signed up under a standard form contract

Advises the customer that a copy of the contract can be provided to them on request, at no
charge
x Makes the standard form contract available on its website, at no charge.
Note that Horizon Power does not inform customers of the difference between a standard form
contract and a non-standard form contract for its small use customers as they do not offer a nonstandard form contract.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

133

For a standard form contract that is not an unsolicited
consumer agreement or for a non-standard contract
by the customer, an electricity marketing agent must
obtain and make a record of the customer's verifiable
consent that the specified information in subclause
2.3(1), as applicable, has been given.

Compliance
Rating
Non compliant – 2

Findings
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
processes for accepting new customers, we determined that:
x
x
x

CSRs are instructed to obtain customer consent prior to entering into a contract
Consent is given orally and recorded in a note to the customer’s account
In the case of pre-payment meter new connections, customers must sign the contact, which is
taken as the customer’s verifiable consent.
The requirements of Part 2 of the Code of Conduct, which are relevant to Horizon Power’s
operations, relate to dealings with customer contracts and the provision of required information to
customers when establishing an account.
Following a severe flood event that destroyed the Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and Horizon Power acted to provide 97 new
premises with electricity supply as a high priority. These new connections used credit meters as
current prepayment meters do not comply with the requirements of the Code of Conduct.
In relation to the requirements of Part 2 of the Code of Conduct, neither of Horizon Power or the
Department of Housing provided a copy of the contract or all relevant information to each customer
when establishing the accounts. We interpret the Code of Conduct to mean that the Department of
Housing acted as a customer representative in establishing new connections and advising customers
of relevant tariffs for credit meters.
We understand that Horizon Power expects to have similar occasions in future, where the
Department of Housing facilitates new connections in remote communities.
As a continued theme from the 2009 and 2011 performance audits, Horizon Power has not yet
established a mechanism to determine the full breadth of staff, contractors and other parties that
would be required to participate in marketing training, or achieve active monitoring of compliance
levels for marketing activities. The breach of the Code’s requirements in relation to the Warmun
community’s customer accounts demonstrates the need for relevant Horizon Power staff (as
electricity marketing agents) to fully understand the requirements of the Code.
Refer to obligation 114 for detailed findings, recommendation and action plan.
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Compliance
Rating

No

Obligation under Condition

135

When a customer enters into a new contract that is
not an unsolicited consumer agreement with a retailer
or electricity marketing agent, the retailer or
electricity marketing agent must offer to provide the
customer with a copy of the contract, and if this offer
is accepted by the customer, provide a copy of the
contract at that time or as soon as possible, but no
more than 28 days thereafter.

NonCompliant - 2

136

Where the customer has entered into a new
contractual relationship with a retailer or electricity
marketing agent, the retailer or electricity marketing
agent must give to the customer the information
specified in subclause 2.4(2)

NonCompliant - 2

137

Subject to subclause 2.4(4), for a standard form
contract, a retailer or electricity marketing agent must
give the specified information in subclause 2.4(2) no
later than with, or on, the customer's first bill. If
requested by a customer, and before a customer has
entered into a non-standard form contract or a
standard form contract that is an unsolicited
consumer agreement, the electricity marketing agent
must obtain the customer’s written acknowledgement
that the information in subclause 2.4(2) has been
given; if the customer has not previously been
provided a written copy of the contract, a copy of the
contract must be provided at no charge to the
customer.

NonCompliant - 2

138

An electricity marketing agent must ensure that the
inclusion of concessions is made clear to residential
customers and any prices that exclude concessions
are disclosed.

Compliant – 5

Findings
Obligations 135 to 137
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
processes and procedures for accepting new customers, we determined that:
x Customers are offered a copy of the contract and if accepted, the contract will be sent the
same day, at no charge
x Horizon Power will advise the customer how to obtain a copy of the Code of Conduct and
other information on tariffs, fees, charges and other service levels
x Horizon Power will provide the information prescribed in 2.4(2) by sending a copy of the
Customer Service Charter to all new customers following account establishment.
The requirements of Part 2 of the Code of Conduct, which are relevant to Horizon Power’s
operations, relate to dealings with customer contracts and the provision of required information to
customers when establishing an account.
Following a severe flood event that destroyed the Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and Horizon Power acted to provide 97 new
premises with electricity supply as a high priority. These new connections used credit meters as
current prepayment meters do not comply with the requirements of the Code of Conduct.
In relation to the requirements of Part 2 of the Code of Conduct, neither of Horizon Power or the
Department of Housing provided a copy of the contract or all relevant information to each customer
when establishing the accounts. We interpret the Code of Conduct to mean that the Department of
Housing acted as a customer representative in establishing new connections and advising customers
of relevant tariffs for credit meters.
We understand that Horizon Power expects to have similar occasions in future, where the
Department of Housing facilitates new connections in remote communities.
As a continued theme from the 2009 and 2011 performance audits, Horizon Power has not yet
established a mechanism to determine the full breadth of staff, contractors and other parties that
would be required to participate in marketing training, or achieve active monitoring of compliance
levels for marketing activities. The breach of the Code’s requirements in relation to the Warmun
community’s customer accounts demonstrates the need for relevant Horizon Power staff (as
electricity marketing agents) to fully understand the requirements of the Code.
Refer to obligation 114 for detailed findings, recommendation and action plan.
Through discussions with the Manager Customer Service and consideration of Horizon Power’s
account establishment process, we determined that:
x CSRs will inform customers of concessions available
x Concession related information can be located on Horizon Power’s website and is contained
in the Customer Services Charter.
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Compliance
Rating

No

Obligation under Condition

140

A retailer or other party must ensure that a customer
is able to contact the retailer or other party on the
retailer's or other party's telephone number during
normal business hours for the purposes of enquiries,
verifications and complaints.

Compliant – 5

An electricity marketing agent must keep a record of
complaints about marketing carried out by or on
behalf of the electricity marketing agent made by a
customer or person contacted for the purposes of
marketing and upon request, must give to the
electricity ombudsman, within 28 days of receiving
the request, all information that the electricity
marketing agent has relating to the complaint.

Compliant – 4

A record or other information that an electricity
marketing agent is required, by the Code, to keep,
must be kept for at least 2 years after the last time the
person to whom the information relates was
contacted by or on behalf of the electricity marketing
agent.

Compliant – 5

Through discussions with Compliance and Billing Support Coordinator, customer information is
recorded in Velocity and kept for a minimum of seven years. Horizon Power has not taken any
action to remove any complaints data from Velocity and furthermore, data is backed up and
archived off site.

Non compliant – 2

Historically, Horizon Power has had compliance issues with the Code of Conduct requirement to
issue a bill no more than once a month and at least once every three months.
Through discussions with the Manager Customer Service and the Compliance and Billing Support
Coordinator, and consideration of Horizon Power’s billing processes, we determined that:

144

145

Findings
Through discussions with the Manager Customer Service and examination of relevant
documentation, the enquiry and complaints hotline number can be located on:

x Horizon Power’s website
x Standard bill templates
x Customer Services Charter.
We were also advised that customers may choose to make enquiries or complaints at Regional
Depots with a Horizon Power representative.
Through discussions with the Manager Customer Service and consideration of the complaints
handling process, we determined that:
x Complaints are monitored by the Customer Liaison Officer
x

All recognised complaints are logged on the customer’s account in Velocity

x Complaints information logged in customer accounts is kept for at least seven years.
Refer to obligation 294 for detailed findings, recommendation and action plan surrounding the
complaints recognition process applied by Horizon Power.

PART 4 - BILLING
148

A retailer must issue a bill no more than once a
month and at least once every three (3) months,
unless under the circumstances specified in subclause
4.1.

x
x
x
x

Bill generation is automated in Velocity, which extracts meter read data from mData21
The Standard Billing cycle is 60 days, although customers can request for a 30 day billing
cycle. All customers are set up in Velocity to be billed on monthly or bi-monthly billing
cycles, depending on the customer type (i.e. business or residential)
Monthly billing cycles are set at 30 calendar days, however may be shorter should the 30th
day fall on a weekend or public holiday
Velocity receives meter reading data from mData21 to facilitate the generation of customer
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings
x

x
x

bills. Where an actual read could not be obtained, mData21 produces an estimated read,
which is used to generate the bill
Prior to issue, bills that do not meet all validation parameters in Velocity are auto-queued
(e.g. consumption significantly exceeds the prior supply period). Validation exceptions
require manual alteration/approval, however despite the potential delay in addressing
validation exceptions, Velocity will not allow the customer to be billed more than once per
month. Instead, a customer may receive a consolidated bill for more than one supply period
All accounts 30 days unbilled or more are captured on an unbilled report. ServiceWorks
reviews the report daily to identify any customers who are close to breaching the above
timeframes

For every bill that is shorter than the customer’s standard billing period, or, exceeds the
customer’s standard billing period by more than 15 days, a letter that describes the changes
made with meter reading and systems in Horizon Power, and any issues being experienced, is
sent to the customer. The letter also offers the customer to contact Horizon Power’s call
centre for payment terms.
Upon examination of monthly unbilled installation reports and confirmation from the Manager
Customer Service, we determined that:
x

Following the 2011 performance audit, there have been no known instances of a customer
being systematically billed more than once per month, other than in the instance of a special
bill
x Despite efforts to manage the volume of unbilled installations, Horizon Power has continued
to consistently breach the ‘at least one bill every three months’ Code requirement. As at 31
March 2013, there were163 installations unbilled for greater than 90 days. That volume
fluctuated from month to month throughout the audit period
x Horizon Power’s processes do not provide for obtaining the customer’s verifiable consent for
billing outside the required timeframes. Horizon Power has verbally notified the Authority’s
Secretariat of its non-compliance with the Code of Conduct.
Testing did not identify any instances of billing a customer more than once a month. Review of the
customer complaints register did not identify any complaints resulting from Horizon Power billing
a customer outside the timeframes specified in the Code of Conduct.
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157

Obligation under Condition

Compliance
Rating

Findings

Recommendation 5/2013
Horizon Power establish a plan for:
(a) Further improving its billing validation and exception reporting
practices to minimise the backlog of unprocessed bills and to
proactively identify those accounts at risk of breaching billing
frequency requirements
(b) Determining what may constitute an acceptable volume of unbilled
installations in order to achieve effective compliance with clause
4.1 of the Code.

Action Plan 5/2013
Horizon Power intends to improve performance so that it does not bill outside the required
timeframe (i.e. no unbilled installations in a three month period).
To achieve this, a working group with ServiceWorks has been formed to review all validations and
exception reporting processes.
The findings from this review will be included in a customer services improvement plan that is
being developed encompassing exception management, reporting and other causes of billing
performance issues.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and review of Horizon
Power’s billing procedures and systems, we determined that Horizon Power’s procedures provide
for:

A retailer must issue a bill to a customer at the
customer’s supply address, unless the customer has
nominated another address or an electronic address.

x
x

The customer’s mailing address to be recorded when the customer establishes an account with
Horizon Power
Customers to have their bills sent to either the supply address or an alternative mailing
address, which can be an electronic address, nominated by the customer.

158

Unless the customer agrees otherwise, a retailer must
include the minimum prescribed information in
subclause 4.5(1) on the customer's bill.

Compliant – 5

An examination of Horizon Power’s current standard bill templates evidenced that the templates
contain the minimum information required by section 4.5 of the Code.

159

If a retailer identifies and wishes to bill a customer
for an historical debt, the retailer must advise the
customer of the amount of the historical debt and its
basis before, with or on the customer's next bill.

Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator, we determined that in
the event a historical debt is identified, Horizon Power’s processes provide for either:
x
x
x

The amount to be recovered through the standard bill with the debt appearing under the
outstanding ‘balance’ section
A special bill for the outstanding amount to be raised and sent to the customer along with a
cover letter, explaining the purpose of the special bill
The amount of historical debt can only be back-dated for a period of up to 12 months.

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

81

Detailed findings, recommendations and action plans

No
160

Obligation under Condition
A retailer must base a customer’s bill on the
following:
x
x
x

161

Compliance
Rating
Compliant – 5

The distributor’s or metering agent’s reading of
the meter at the customer’s supply address, or

Through discussion with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
and systems in place for generating bills based on meter readings from Horizon Power’s field crew,
sub-contractors or customer self reads:
x

The customer’s reading of the meter in the
circumstances specified in subclause 4.6(1)(b) or

x

Where the connection point is a type 7
connection point, the procedure as set out in the
metrology procedure or Metering Code.

Prior to a customer reading a meter under subclause
4.6(1)(b), a retailer must give the customer
information that explains how to read a meter
correctly in clear, simple and concise language.

Findings

Horizon Power performs meter reading services in-house. Meter readings are uploaded by
field crew or sub-contractors (previously contracted through AMRS) using electronic
handhelds to mData21

Where a customer is located in a Mandatory Self Read area, or the customer lives in a remote
area and makes appropriate arrangements with Horizon Power to provide self reads:
o Salmat mails a meter reading card to the customer
o The customer uses the card to record the meter read and mails back to Salmat, where
a data file is generated and uploaded to mData21.
The Field Services and Metering Coordinator confirmed that there were no small use customers
with type 7 connection points during the period 1 April 2011 to 31 March 2013.
Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator, we determined that
Horizon Power’s procedures provide for different self-read cards to be sent to the customer
depending on the type of meter. The cards are designed to look similar to the face of the meter
where:
x
x

For mechanical meters with dials, the customer is sent a card with a picture of dials similar to
their meter and the customer is required to draw the position of the needles on the dials

For digital meters, customers are instructed to write down the numbers shown on the digital
display.
Our review observed that instructions written on the card appear to be in clear, simple and concise
language.
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No

Obligation under Condition

162

Other than in respect of a Type 7 connection, a
retailer must use its best endeavours to ensure that
meter reading data is obtained as frequently as is
required to prepare its bills; and, in any event, at least
once every 12 months.

Compliance
Rating
Non Compliant – 2

Findings
Historically, Horizon Power has had compliance issues with obtaining meter reading data at least
once every 12 months as per the Code of Conduct requirement.
Through discussion with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that the following processes and systems are in
place to manage the acquisition of meter reading data:
x
x

x
x

x
x

Recommendation 6/2013
Horizon Power establish a plan for:
(a) Further improving its “must read” and exception reporting
practices to minimise those accounts at risk of breaching actual
meter reading data frequency requirements
(b) Determining what may constitute an acceptable volume of unread
meters in order to achieve effective compliance with clause 5.4 of
the Code.

Horizon Power obtains meter readings through mData21 (following upload of the meter read
by Horizon Power field crew, Salmat or sub-contractors)
Billing schedules are managed by Horizon Power with bills being generated either bi-monthly
or monthly depending on the customer’s billing cycle
o Section 5.1 of Horizon Power’s standard form contract states that Horizon Power will
use its best endeavours to perform actual reads once every billing cycle (monthly or
bi-monthly).
Where an actual read cannot be performed, an estimated read is generated by mData21
Following the 2011 audit, mData21 has been programed to stop performing estimated reads
where no actual read has been obtained after:
o Four consecutive bi-monthly billing cycles (eight months)
o Seven consecutive monthly billing cycles.
An exception queue within mData21 is monitored by Customer Services Representatives at
ServiceWorks, who then notify the Field Services and Metering Coordinator when no actual
read has been performed at any one supply address within the above timeframes
In January 2012, Horizon Power implemented an improved process for managing the volume
of meters that had not had an actual meter read within the 12 month timeframe specified by
the Code. Despite a reduction in the volume of breaches of this requirement, Horizon Power
has continued to experience a volume of breaches which it considers to be unacceptably high.

Action Plan 6/2013
Horizon Power intends to improve performance so that it does not read meters outside the required
timeframe (i.e. all meters are read annually).
To achieve this, management meetings have been set up to report on meter reading performance.
Further reporting and a process for escalation will be developed to ensure the Code is not breached.
Responsible Person: Field Services and Metering Coordinator
Target Date:
31 March 2014
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No

Obligation under Condition

Compliance
Rating

Findings

163

If a retailer is unable to reasonably base a bill on a
reading of the meter, a retailer must give the
customer an estimated bill.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power’s procedures provide for :
x An estimated value to be automatically generated by mData21 in the event that a meter
reading is not received
x A comprehensive validation process whereby an estimated bill is assessed against pre-set
parameters within Velocity for reasonableness. If validation fails, the estimated bill is
exception queued for manual review
x The bill to clearly identify that it is based on an estimated read (e.g. watermark across the
page).
Section 5.1 of Horizon Power’s standard form contract states that an estimate will be used if
Horizon Power cannot reasonably base a bill on its reading of the meter.

164

In circumstances where the customer’s bill is
estimated, a retailer must specify in a visible and
legible manner, on the customer's bill the information
detailed in subclause 4.8(2).

Compliant – 5

Upon examination of Horizon Power’s estimate bill template, we determined that the template
contains the minimum information required by section 4.8(2) of the Code and includes a watermark
across the bill to highlight that it is based on an estimate.

165

Upon request, a retailer must inform a customer of
the basis and the reason for the estimation.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that CSRs are adequately trained, and provided
with relevant information in Velocity, to inform a customer of the basis and the reason for the
estimation.

166

If a retailer gives a customer an estimated bill and the
meter is subsequently read, the retailer must include
an adjustment on the next bill to take account of the
actual meter reading in accordance with clause 4.19.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator, examination of section
5.1 of the standard form contract and consideration of Horizon Power’s billing and account
management processes, we determined that:
x Where the account is in credit (i.e. Horizon Power owes money to the customer), Horizon
Power’s standard process is as follows:
o The customer will be contacted and advised of their payment options (e.g. cheque)
o If the customer requests an amount to be re-paid via cheque, Horizon Power will
arrange for the cheque to be processed in the next fortnightly cheque run
o Cheques will take approximately 15 business days to be considered as received by the
customer (code definition for “date of receipt” refers to a two business day turnaround
for a customer to receive a cheque payment via mail).
x Where the account is in debit (i.e. the customer owes Horizon Power) the standard process is
to re-coup monies up to 12 months as historical debt on the following bill. The customer will
be advised if this is the case.
We note that Horizon Power is currently implementing an EFT refund option as an alternative to
cheque payments.
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Compliance
Rating

No

Obligation under Condition

Findings

167

A retailer must use its best endeavours to replace an
estimated bill with a bill based on an actual reading if
the customer satisfies the requirements as specified in
subclause 4.10.

Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s standard form contract, we determined that Horizon Power has processes and
procedures in place to replace an estimated bill with a bill based on actual meter read if requested
by a customer.

168

If a customer requests the meter to be tested and pays
a retailer’s reasonable charge (if any) for doing so, a
retailer must request the distributor or metering agent
to do so

Compliant – 5

169

If the meter is tested and found to be defective, the
retailer's reasonable charge for testing the meter (if
any) is to be refunded to the customer.

Compliant – 5

Obligations 168 and 169
Through discussion with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s standard form contract, we determined that Horizon Power has the following
arrangements in place to perform a meter test at a customer’s request:
x Section 5.2 of Horizon Power’s standard form contract outlines the customer’s right to
request a meter test
x Horizon Power’s current processes require upfront payment of the fee to perform the meter
test ($152 or $139.80 for concession card holders). Once payment has been received, the
Compliance and Billing Support Coordinator processes a meter exchange service order
requesting a meter test
x If the meter is not found to be defective, the customer is advised. However, if the meter is
found to be defective, the meter test fee is refunded and:
o If the meter is running fast (i.e. overcharging the customer), the amount overcharged
is refunded/credited to the customer
o If the meter is running slow (i.e. undercharging the customer), as a gesture of
goodwill Horizon Power will not attempt to recoup the monies.

170

If a retailer offers alternative tariffs and a customer
applies to receive an alternate tariff (and
demonstrates to the retailer that they satisfy the
conditions of eligibility), a retailer must change the
customer to an alternate tariff within 10 business
days of the customer satisfying those conditions

Compliant – 5

Through discussion with Compliance and Billing Support Coordinator and examination of Horizon
Power’s Electricity Tariffs and charges brochure, we determined that:
x Business customers who consume less than 160MWh’s are the only customers who are able
to transfer between applicable tariffs, which would be captured by the Code requirements
(being the L2 and L4 tariffs)
x

x
x
x

Eligibility requirements are dependent on the customer’s consumption, i.e. for an L2 tariff the
customer must consume no more than 50MWh’s and for an L4 tariff, the customer must
consume between 50MWh’s and 160MWh’s (to be captured by the Code requirements)
Business customers can apply to Horizon Power for a change in their tariff by contacting the
customer care centre
The request will be reviewed by the Compliance and Billing Support Coordinator and be
processed accordingly based on the customer’s eligibility. ServiceWorks’ processing
timeframe is a maximum of three business days
If the customer is eligible for a more favourable alternate tariff, as a gesture of goodwill,
Horizon Power will apply the new tariff from the beginning of the customer’s billing cycle.
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No

Obligation under Condition

171

If a customer’s electricity use changes and the
customer is no longer eligible to continue to receive
an existing, more beneficial tariff, a retailer must give
the customer written notice prior to changing the
customer to an alternative tariff.

Compliance
Rating
Compliant - 5

Findings
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
for changing a customer’s tariff:
x
x
x
x
x
x
x

Business customers who consume less than 160MWh’s are the only customers who are able
to transfer between tariffs, which would be captured by the Code requirements (being the L2
and L4 tariffs)
Eligibility requirements are dependent on the customer’s consumption, i.e. for an L2 tariff the
customer must no more than 50MWh’s and an L4 tariff must consume between 50MWh’s
and 160MWh’s (to be captured by the Code requirements)
The Compliance and Billing Support Coordinator produces an alternative tariff review report
to determine if any customers need to be moved onto an alternate tariff (i.e. from an L2 to L4
or vice-versa)
If the customer’s usage is matched with that of a higher tariff, the customer will be monitored
for six months to determine whether they should be moved to a higher tariff based on their
average consumption
Based on the findings of the review, the Compliance and Billing Support Coordinator
requests ServiceWorks to send the customer a letter outlining reasons for the need to change a
tariff (i.e. the customer has been monitored for six months and their consumption currently
matches that of a higher tariff)
Customers will only be changed to the new tariff when a new meter read is provided.
Therefore, those customers for which Horizon Power has a meter read and are in within three
business days of billing, will not be changed until the next billing cycle
Horizon Power allows for one month in changing the customer to the higher tariff.
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Compliance
Rating

No

Obligation under Condition

172

If a customer requests a retailer to issue a final bill at
the customer’s supply address, a retailer must use
reasonable endeavours to arrange for that final bill in
accordance with the customer’s request.

Compliant – 5

A retailer must repay the customer any amount in
credit at the time of the account's closure.

Compliant – 5

173

Findings
Section 9.3 of the standard form contract outlines the requirements for finalising customer
accounts. The section states that if the customer moves out of the premises and no longer wishes to
obtain electricity supply, the customer must advise Horizon Power:
x

Three business days before the customer moves out of the premises

x Of an address where the final bill can be sent.
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has processes and
procedures in place to finalise customer accounts at the customer’s request. In these circumstances,
a final meter read service order is arranged from which a final bill is generated.
If the customer does not advise Horizon Power within three business days of their intention to
vacate the premises and require a final bill, the customer will be billed for usage up to three days
following the date the customer informs Horizon Power that they are no longer living at the supply
address.
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
and procedures in place to manage the account finalisation process:
x At the time of account closure, CSRs are trained to walkthrough the options with customers

x The customer may request for a refund via a range of payment methods (e.g. cheque or EFT).
We examined the complaints register and did not identify any complaints in relation to refund of
credits after account closure.
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No
174

Obligation under Condition

Compliance
Rating

Subject to a customer paying that portion of the bill
under review that a customer and a retailer agree is
not in dispute, or an amount equal to the average
amount of the customer’s bill over the previous 12
months (excluding the bill in dispute, whichever is
less), and paying any future bills that are properly
due, a retailer must review the customer's bill on
request by the customer.

Compliant – 5

If a review of a bill has been conducted and the
retailer is satisfied that the bill is correct, the retailer
may require a customer to pay the unpaid amount;
must advise the customer that the customer may
request the retailer to arrange a meter test in
accordance with the applicable law; and must advise
the customer of the existence and operation of the
retailer’s internal complaints handling processes and
details of any applicable external complaints
handling processes.

Compliant – 5

If a review of the bill has been conducted and a
retailer is satisfied that the bill is incorrect, a retailer
must adjust the bill in accordance with clauses 4.17
and 4.18.

Compliant – 5

177

The retailer must inform a customer of the outcome
of the review of a bill as soon as practicable.

Compliant – 5

178

If the retailer has not informed a customer of the
outcome of the review of a bill within 20 business
days from the date of receipt of the request for
review, the retailer must provide the customer with
notification of the status of the review as soon as
practicable.

Compliant – 5

175

176

Findings
Obligation 174 to 178
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
in place to facilitate the review of a customer account on request:
x
x

x
x
x
x

ServiceWorks’ CSRs are trained to deal with customer requests to review a bill, enabling a
review to be performed on request
Requests to review of a customer’s bill are either:
o Resolved immediately through CSRs or Call Centre Team Lead at ServiceWorks, or
o Logged in Velocity and escalated to the Compliance and Billing Support Coordinator
who will provide a response to ServiceWorks within 2 business days (service
standard).
Where the bill is assessed as incorrect by Horizon Power and is an overcharge, the default
process is for a credit to be applied to the customer account. Alternatively, the customer may
request a refund
If a review of a customer’s bill cannot be completed immediately, ServiceWorks will advise
the customer the result of the review within 20 business days. If a complaint has not been
responded to within 20 business days, Horizon Power will advise the customer of the status of
the complaint
Where the bill is assessed as correct by Horizon Power, depending on the issue relating to the
bill, the CSR will inform the customer of their options if they express continued
dissatisfaction, including the use of the complaints handling processes
Examination of the customer complaints register did not identify instances of complaints in
relation to requesting a review of a customer account.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

179

If a retailer proposes to recover an amount
undercharged as a result of an error, defect, or default
for which the retailer or distributor is responsible
(including where a meter has been found to be
defective), a retailer must do so in the manner
specified in subclause 4.17(2).

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following
procedures in place to manage accounts requiring adjustments:
x
x
x
x

180

If a customer (including a customer who has vacated
the supply address) has been overcharged as a result
of an error, defect, or default for which a retailer or
distributor is responsible (including where a meter
has been found to be defective), a retailer must use its
best endeavours to inform the customer within 10
business days of a retailer becoming aware of the
error, defect, or default, and, subject to subclause
4.18(6), ask the customer for instructions as to
whether the amount should be credited to the
customer’s account or repaid to the customer.

Non compliant – 2

Where an account is in debit (i.e. Horizon Power has undercharged the customer) the balance
is automatically attached to the customer’s next account. The customer is then advised of the
balance and the bill is itemised to indicate the undercharged amount
ServiceWorks only has authority to sign-off on undercharged amounts up to $2,000
In the event of an undercharging, Horizon Power will only back date the charges for up to 12
months from the date the customer was notified of the undercharge. An instalment plan can
be devised if requested by the customer
Horizon Power does not charge interest or fees on the undercharged amount being recovered
from the customer.

Through discussions with the Manager Customer Service and the Compliance and Billing Support
Coordinator and consideration of Horizon Power’s billing processes, we determined that Horizon
Power is most likely to identify overcharges when customers are operating on the wrong tariff.
Horizon Power has the following processes and procedures in place to manage the refund process:
x Immediately notifying the customer of any overcharge and discussing resolution alternatives
(account adjustment or cheque payment)
x

If the amount overcharged relates to an amount already paid by the customer, the cheque
option is provided, however if the customer still owes an outstanding balance, their account is
credited

x CSRs attempt to contact customers who have been overcharged and have moved address.
These work practices provide for the customer to be informed of any such overcharge within 10
business days.
Section 4.18(6) of the Code allows, where a customer has been overcharged by an amount less than
$75, Horizon Power to credit the amount to the customer’s account and notify the customer by the
next bill. However, for amounts overcharged that are greater than $75, Horizon Power must ask the
customer for instructions as to whether the amount should be credited to the customer’s account or
repaid to the customer.
For overcharge amounts greater than $75, Horizon Power’s procedures do not provide for the
customer to be informed of the refund option available. By default, Horizon Power will credit the
amount to the customer’s account unless requested otherwise.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

Recommendation 7/2013
Horizon Power:
(a) Train CSRs to advise all customers, where an overcharge greater than $75
is identified, of the option to refund the overcharged amount as well as the
option of a future credit to their account
(b) Update its Payments and Billing work instructions to reflect the
requirements of the Code.

Action Plan 7/2013
(a) Specific work instructions will be issued to all staff (Regions, Bentley & ServiceWorks)
reflecting the Code requirements for refund or credit options as a result of overcharge. A
training plan will also be developed to ensure CSRs are fully trained
(b) Appropriate reporting to monitor compliance to this requirement/work instruction will be
developed and monitored regularly.
Responsible Person: Customer Service Framework Coordinator
Target Date:
31 December 2013

181

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that:

A retailer must pay the amount overcharged in
accordance with the customer’s instructions within
12 business days of receiving the instructions.

Compliant – 4

x
x
x

When an overcharge is identified (usually for customers who are operating on the wrong
tariff), the customer will be contacted to inform them of the overcharge and discuss refund
options (usually a credit to their account or, if requested, a cheque payment)
Cheques are processed via a fortnightly cheque run

Where the customer cannot be contacted, the overcharge will be refunded to the customer as a
credit on the customer’s account within 20 business days of notification of the overcharge.
In instances where customers elect the option to request a cheque refund of an amount overcharged,
Horizon Power’s procedures include:
x
x

Cheques are generated by a contracted, external print house and provided to Horizon Power
to on-forward to the relevant customer’s supply/alternate mailing address. Previously,
cheques were sent directly from the print house to the customer.

As cheques are processed on a fortnightly basis, there is the potential for customers to receive
the cheque up to 15 business days after Horizon Power received payment instructions, in
contravention of the 12 business day requirement.
To rectify the timing issue, Horizon Power plans to better utilise EFT facilities so that customers
can be refunded immediately.
Horizon Power has not implemented a compliance monitoring process to identify customers who
have been overcharged, or the timeframes that customers were refunded. Examination of the
customer complaint register did not identify complaints in relation to the late repayment of an
overcharged amount.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

Recommendation 8/2013
Horizon Power:
(a) Fully implement the EFT payment program to limit the need for
cheque payments
(b) Revise the cheque payment process such that all cheques are
mailed to the customer within 10 business days of the receipt of a
request, therefore considered to be received by the customer within
12 business days
(c) Consider the implementation of an exception report to monitor
compliance with the Code.

Action Plan 8/2013
(a) Improvements to the systems and structures are required to allow customer services to issue
cheques or credits to bank accounts. To achieve this, the customer services improvement
program will develop options to facilitate payments to customers according to the Code
(b) Specific work instructions will be issued to all staff (Regions, Bentley & ServiceWorks)
reflecting the Code requirements for refund or credit options as a result of overcharge
(c) Improvement options to be considered include IT system changes to use the customer system
to process non-energy transactions and refunds with associated process and training
redevelopment. The implementation of compliance reports will be considered depending upon
the payment options to be made available.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013

182

In circumstances where instructions regarding
repayment of an overcharged bill are not received
within 20 business days of a retailer making the
request, a retailer must use reasonable endeavours to
credit the amount overcharged to the customer’s
account.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing process, we determined that Horizon Power will credit any refund amount
to the customer’s account if the customer does not advise on their preferred method of repayment.

183

Where the amount overcharged is less than $75, refer
to subclause 4.18(6) as to how a retailer may proceed
to deal with the matter.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s process for dealing with overcharges, we determined that:
x
x

184

If a retailer proposes to recover from a customer an
amount of an adjustment which does not arise due to
any act or omission of the customer, a retailer must
comply with subclause 4.19(1).

Compliant – 5

When an overcharge is identified, Horizon Power automatically credits the amount to the
customer’s account and notifies the customer on the next bill
Should the customer request a refund via cheque, cheques are processed via a fortnightly
cheque run.

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following
procedures in place:
x
x

In the event of an undercharging, Horizon Power will only back date the charges for up to 12
months from the date the customer was notified of the undercharge. The adjustment is
notified on the customer’s subsequent bill
Horizon Power does not charge interest or fees on the undercharged amount being recovered
from the customer.
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Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

185

If the meter is read pursuant to either clause 4.6 or
clause 4.3(2)(d) and the amount of the adjustment is
an amount owing to the customer, the retailer must
use its best endeavours to inform the customer
accordingly within 10 business days and, subject to
subclause (5), ask the customer for instructions about
the repayment of the amount owing.

Compliant – 5

If a retailer received instructions under subclause
4.19(2), the retailer must pay the amount in
accordance with the customer’s instructions within
12 business days of receiving the instructions.

Compliant - 4

186

Findings
Through discussions with the Compliance and Billing Support Coordinator and examination of a
sample bill containing an overcharge, we determined that in instances where Horizon Power
believes that a customer has been overcharged due to an act or omission by the customer, Horizon
Power’s billing procedures provide for it to:
x
x

Contact the customer within 10 business days to confirm the validity of the act or omission
Inform the customer of their options for repayment of the adjustment, where:
o If the customer wishes for the adjustment to be applied to their account, the
adjustment will be applied against the customer’s next bill
o If the customer wishes for a cheque payment to be made, Horizon Power will organise
for the cheque to be included on the next cheque run.

Through discussions with the Compliance and Billing Support Coordinator, we were advised that
in instances where a customer has been overcharged due to an error or omission, Horizon Power’s
processes are to inform the customer of their options for repayment of the adjustment, where:
x
x

If the customer wishes for the adjustment to be applied to their account, the adjustment will
be applied against the customer’s next bill

If the customer wishes for a cheque payment to be made, Horizon Power will organise for the
cheque to be included on the next cheque run.
In instances where customers elect the option to request a cheque refund of an amount overcharged,
Horizon Power’s procedures include:
x

Cheques are generated by a contracted, external print house and provided to Horizon Power
to on-forward to the relevant customer’s supply/alternate mailing address. Previously,
cheques were sent directly from the print house to the customer.
x As cheques are processed on a fortnightly basis, there is the potential for customers to receive
the cheque up to 15 business days after Horizon Power received payment instructions, in
contravention of the 12 business day requirement.
To rectify the timing issue, Horizon Power plans to better utilise EFT facilities so that customers
can be refunded immediately.
Horizon Power has not implemented a compliance monitoring process to identify customers who
have been overcharged, or the timeframes that customers were refunded. Examination of the
customer complaint register did not identify complaints in relation to the late repayment of an
overcharged amount.
Refer to obligation 181 for detailed findings, recommendation and action plan.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

187

If a retailer does not receive instructions under
subclause 4.19(2), within 20 business days of making
the request, the retailer must use reasonable
endeavours to credit the amount of the adjustment to
the customer’s account.

Compliance
Rating

Findings

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing process, we determined that Horizon Power will credit any refund amount
to the customer’s account if the customer does not advise on their preferred method of repayment.

PART 5 – PAYMENT
188

The due date on the bill must be at least 12 business
days from that date of the bill. Unless a retailer
specifies a later date, the date of dispatch is the date
of the bill.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and walkthrough of the
payments processes, we determined that Horizon Power has the following in place to manage the
customer bill payment cycle:
x Section 6.2 of the standard form contract states that “the due date will be at least 12 business
days from the date of the bill”
x The due date of a bill is calculated automatically by Velocity, being at least 12 business days
from the date of the bill as one of the pre-set conditions. Velocity has been programmed to
include public holidays and weekends in its 12 business day calculation
x Credit management policies and procedures acknowledge the requirement for bill due dates
to be at least 12 business days from the date of the bill.
Examination of both a current standard bill and an estimated bill observed that both bills had due
dates of at least 12 business days from the date of the bill.

189

A retailer must offer the following specified
minimum payment methods: in person at one or more
payment outlets located within the Local
Government District of the customer’s supply
address; by mail; for residential customers, by
Centrepay; electronically by means of BPay or credit
card; and by telephone by means of credit card.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and examination of a
current bill template, we determined that the minimum payment methods prescribed in s.5.2(1) of
the Code are offered by Horizon Power.

190

A retailer must, prior to commencing a direct debit,
obtain the customer's verifiable consent and agree
with the customer, wherever possible, the amount to
be debited; and the date and frequency of the direct
debit

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s direct debit authority form, we determined that Horizon Power’s procedures
include:
x Prior to commencing a direct debit, Horizon Power uses the direct debit authority form as the
customer’s verifiable consent
x Amounts to be charged to the customer are listed on the customer’s bill. Horizon Power
provides contact details on its bills should the customer wish to query an amount payable
x CSRs are to verbally confirm the date and frequency of direct debit with the customer.
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Detailed findings, recommendations and action plans

No
191

Obligation under Condition
A retailer must accept payment in advance from a
customer on request, in the circumstances specified.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Compliance and Billing Support Coordinator and walkthrough of
Horizon Power’s payments process, we determined that Horizon Power:
x
x

Accepts payments in advance for any amount (i.e. no minimum amount)
Where applicable, will place customers’ accounts into credit.

192

If a customer is unable to pay by way of the methods
described in clause 5.2, due to illness or absence, a
retailer must offer a residential customer a redirection
of the customer's bill to a third person at no charge.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s billing process, we determined that Horizon Power’s systems and procedures
provide for customers to be able to redirect their bills to an alternative mailing address, at no
charge.

193

A retailer must not charge a residential customer a
late payment fee in the circumstances specified in
subclause 5.6(1).

Compliant – 5

Obligations 193 to 196

A retailer must not charge an additional late payment
fee in relation to the same bill within five (5)
business days from the date of receipt of the previous
late payment fee notice.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s credit management processes, we determined that Horizon Power has the
following processes and procedures in place to manage the application of late payment fees:

A retailer must not charge a residential customer
more than two (2) late payment fees in relation to the
same bill and no more than 12 late payment fees in a
year.

Compliant – 5

If a residential customer has been assessed by a
retailer as being in financial hardship, a retailer must
retrospectively waive any late payment fee charged
to the residential customer's last bill prior to the
assessment being made.

Compliant – 5

194

195

196

x
x
x
x
x
x

Late payment fees are charged on issue of relevant Reminder Notices and Disconnection
Warnings, each of which are at least five business days apart. The process is automated
within Velocity, i.e. the letter is produced and fee charged
Velocity is designed to not process the charging of fees to customers whilst their accounts are
suppressed. Customer accounts are supressed when payment arrangements are agreed to, or
there is an open customer complaint regarding the matter
Late payment fees are not charged if:
o A customer makes partial payments of outstanding debt
o

The customer is a concession customer and has not received two notices.

Velocity is programmed so that a maximum of two late payment fees are charged for each
bill and no more than 12 late payment fees for any one customer over one year
Customers are not charged interest due to late payment
Should a customer contact Horizon Power and be assessed as suffering from payment
difficulties or financial hardship, the account is supressed (so no more fees or credit action
can take place) and any fees and charges are reversed.
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Detailed findings, recommendations and action plans

No
197

Obligation under Condition
A retailer must not require a customer who has
vacated a supply address to pay for electricity
consumed at the customer's supply address in the
circumstances specified in subclause 5.7(1).

Compliance
Rating
NonCompliant – 2

Findings
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
to finalise customer accounts:
x

x
x

x

Section 9.3(a) of the standard form contract states that if a customer moves out of a supply
address and no longer requires the supply of electricity, the customer must advise Horizon
Power:
o At least three business days before the customer vacates the premises
o

An address where the final account can be sent.

CSRs initiate the account finalisation process and raise a service order in Velocity requesting
a final meter read of the supply address
Horizon Power’s field crew or sub-contractors read the meter within three business days of
request, or a later date agreed with the customer via one of the following methods:
o

For customers that provide at least three business days’ notice, agreements for final
reads are made in advance

o

If a customer notifies Horizon Power of their move within three business days of the
move or after vacating the supply address, the customer may be charged for usage for
up to three business days after providing notification.

Customers are charged for consumption up to the final meter read, unless the customer has
been required to vacate the premise and can provide sufficient evidence of early move out.
Testing of a sample of final read service orders completed during the audit period identified that:
x
x

Based on records of customer correspondence in Velocity, two customers were billed for
consumption outside the Code requirements, specifically one and two business days late

We were unable to assess compliance on seven final read service orders as there was
insufficient information logged in the customers’ accounts showing the exact day the
customer notified Horizon Power of the intended move-out.
Horizon Power has not established a compliance monitoring system to identify customers who
have been billed for consumption outside the timeframes required by the Code.
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Detailed findings, recommendations and action plans

No

198

Obligation under Condition

Compliance
Rating

Findings

Recommendation 9/2013
Horizon Power:
(a) Reinforce the requirement for CSRs to maintain complete and
timely customer contact logs
(b) Establish a compliance monitoring system to identify vacated
customers who have been billed for consumption outside the
specified timeframes in the Code
(c) Where necessary, rectify any instances where customers have been
incorrectly billed for consumption after vacating a supply address.

Action Plan 9/2013
(a) Training plans will be reviewed to reinforce the requirement for CSRs to maintain complete
and timely customer contact logs
(b) Preliminary investigations show that ServiceWorks has not followed process. An action plan
to fully investigate and address this issue will be developed.
Responsible Person: (a) Customer Service Framework Coordinator
(b) Compliance and Billing Support Coordinator
Target Date:
(a) 30 September 2013
(b) 31 December 2013

A retailer must not require a customer who was
evicted or otherwise required to vacate a supply
address to pay for electricity consumed at the
customer's supply address in the circumstances
specified.

Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
and procedures to manage circumstances where customers are evicted or otherwise required to
vacate a supply address:

Compliant – 5

x
x

199

Notwithstanding subclauses 5.7(1) and (2), a retailer
must not require a previous customer to pay for
electricity consumed at the supply address in the
circumstances specified in subclause 5.7(4).

Compliant – 5

Section 9.3(c) of the standard form contract outlines that Horizon Power will not require a
customer to pay for electricity consumption beyond the period of notice if the customer is
forced to vacate the supply address and the customer notifies Horizon Power immediately
Credit management processes are designed to stop charges from the day the customer is
evicted, provided the customer can provide reasonable evidence.

Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s billing processes, we determined that Horizon Power has the following processes
and procedures to manage the account finalisation process:
x
x

The debt is recoverable only from the customer who is listed as the account owner

Once a contract is established and formalised in Velocity, the system does not permit an
amount to be billed to the previous customer of the same supply address
As Horizon Power is the sole retailer within its licenced area, subclause 5.7(4)(b) is not rateable for
the audit period.
In instances where the move-in date for one customer overlaps with the move-out date of another
customer, Horizon Power will use rental agreements or other legal documentation as a guide to
confirm when to start billing the new customer and stop billing the vacating customer.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

200

A retailer must comply with Part 2 of the debt
collection guideline issued by the Australian
Competition and Consumer Commission concerning
section 50 of the Australian Consumer Law (WA).

Compliance
Rating
Compliant – 5

Findings
Section 5.8 (1) of the Code states that ‘a retailer must comply with Part 2 of the Debt collection
guideline for collectors and creditors issued by the Australian Competition and Consumer
Commission (ACCC) concerning Section 60 of the Trade Practices Act 1974 of the
Commonwealth’.
Through discussion with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s debt collection procedures, we determined that Horizon Power has established the
following practices to demonstrate compliance with the Conduct Principles from the debt
collection guideline issued by the ACCC:
x
x
x
x

In August 2012 Horizon Power ceased its credit collection process with Dunn & Bradstreet
and engaged with National Credit. Aged debts exceeding $20 and outstanding for more than
60 days are referred to National Credit
Aged debts less than $20 may be written off without referral to National Credit
National Credit’s National Business Improvement Manager confirmed that regular training is
held for staff with reference to internal procedures, which emphasise the requirements of the
ACCC and the Privacy Act
Horizon Power’s debt collection procedures refer to the guideline on debt collection issued
by the ACCC.

Examination of the customer complaints register did not indicate any complaints relating to
Horizon Power’s debt collection practices.
201

A retailer must not commence proceedings for
recovery of a debt from a residential customer who
meets the criteria in subclause 5.8(2).

Compliant – 5

Obligations 201 and 202
Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s credit management processes, we determined that Horizon Power has the
following procedures to manage debt collection:
x

x

Customers are contacted prior to being referred to National Credit for debt collection
Customers are not referred to National Credit if they:
o Are experiencing payment difficulties or financial hardship
o Are making payments under agreed payment plans
o Made part payments to reduce outstanding debt.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

202

A retailer must not recover or attempt to recover a
debt relating to a supply address from a person other
than the customer with whom the retailer has or had
entered into a contract for the supply of electricity to
that supply address.

Compliance
Rating
Compliant – 5

x
x
x

Findings
Velocity only allows one account to be attached to a supply address at any one point in time,
therefore it is only possible to recover debt from the current account holder who incurred that
debt
Horizon Power has the ability to arrange for legal proceedings for serious incidents of nonpayment
The Compliance and Billing Support Coordinator monitors the status of customers referred to
debt collection by means of monthly statements and progress reports generated by National
Credit.

Sample testing performed of the customers referred to debt collection during the period 1 April
2011 to 31 March 2013 did not identify any non-compliance with section 5.8 of the Code.
PART 6 – PAYMENT DIFFICULTIES AND FINANCIAL HARDSHIP
203

If a residential customer informs a retailer that the
residential customer is experiencing payment
problems, a retailer must assess whether a residential
customer is experiencing payment difficulties or
financial hardship, within three (3) business days.

Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator and examination of
relevant documentation, we determined that Horizon Power has the following processes and
procedures to facilitate an assessment of a customer’s financial situation within three business
days:
x
x

x
x
x

Horizon Power has developed a comprehensive Financial Hardship Guideline (Guideline) to
assist CSRs in performing preliminary assessments of a customer’s financial situation. CSRs
are trained in relation to the Guideline
An initial assessment is performed by CSRs immediately on receipt of a call from a
customer:
o

If the customer is assessed as experiencing financial hardship, the customer is then
referred to either the Hardship Officer or a Financial Counsellor

o

If the customer is assessed as experiencing payment difficulties, the CSR will discuss
further options such as payment plans or time extensions.

Where a customer has contacted Horizon Power via email, the email is stored in the enquiry
inbox, which is monitored by CSRs on a daily basis. Any mail received by Horizon Power is
printed and attached to an activity queue for action by a CSR
Horizon Power’s service standards are to respond to all customer queries, whether by phone,
email or letter, within three business days. All discussions with customers are logged in
Velocity
For customers referred to the Hardship Officer, where their debt is less than $965 (for
customers located north of S26 - Carnarvon) or $582 (for customers located south of S26):
o

Their account is supressed for three weeks, or until a Hardship Utility Grant Scheme
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings
(HUGS) grant has been received

x

o

The Hardship Officer will lodge an online application for a HUGS grant within three
business days of the customer being referred

o

The Hardship Officer can only apply for a HUGS grant of up to 85% of the
customer’s debt.

Customers referred to a Financial Counsellor must personally arrange for a meeting with the
Financial Counsellor, where the Financial Counsellor is to make an assessment and apply for
HUGS or other grants (e.g. exceptional circumstances grant) if the customer is assessed as
experiencing financial hardship:
o

Communication regarding the status or reasons for assessment by the Financial
Counsellor to Horizon Power is limited

Horizon Power will be notified on whether the customer’s HUGS application was
successful when the grant is applied to the customer’s account.
x The Compliance and Billing Support Coordinator and the Hardship Officer are responsible
for monitoring the status of payment difficulty and financial hardship cases.
A trial for assessments to be made by Horizon Power’s trained Hardship Officer (in-house
assessments) was initiated in August 2011 and became fully operational in August 2012. We
understand that approximately 5% of the total assessments are now made in-house by the Hardship
Officer and the remainder by Financial Counsellors
Testing of 15 payment difficulties and financial hardship assessments from Horizon Power’s
Department of Child Protection and HUGS Register did not identify any instances where the
customer’s initial assessment was not performed within three business days.
o
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No

Obligation under Condition

204

When undertaking an assessment regarding payment
difficulties or financial hardship, a retailer must give
reasonable consideration to the information given by
the residential customer and requested or held by the
retailer; or advice given by an independent financial
counsellor or relevant consumer representative
organisation

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Compliance and Billing Support Coordinator and examination of the
Financial Hardship Policy, we determined that:
x

x
x
x
205

Upon request, a retailer must advise a residential
customer of the details and outcome of an assessment
carried out under subclause 6.1(1).

Compliant – 5

x
x
x

207

A retailer must not unreasonably deny a residential
customer's request for a temporary suspension of
actions if the customer demonstrates to the retailer
that the customer has made an appointment with a
relevant consumer representative organisation.

Compliant – 5

A retailer must allow a temporary suspension of
actions for a period of at least 15 business days.

Compliant – 5

o
o

Currently held by Horizon Power
From relevant third parties, e.g. financial counsellor/relevant government agencies.

CSRs are trained on how to assess a customer’s situation in accordance with the Financial
Hardship work instruction
Generally, customers who advise Horizon Power that they are experiencing payment
difficulties will be granted a payment extension
Horizon Power accepts all independent financial counsellor assessments.

Through discussions with the Compliance and Billing Support Coordinator and the Hardship
Officer, we determined that:
x

206

Horizon Power has implemented a work instruction to assist CSRs in making preliminary
assessments of a customer’s financial situation, using information:
o Provided by the customer

Approximately 5% of all assessments are made in-house by Horizon Power’s trained
Hardship Officer
CSRs are aware that customers are entitled to information regarding their assessment
Horizon Power staff are not provided with the details of the financial counsellor’s
assessment, other than a decision as to whether the customer is suffering from financial
hardship
If a customer requests information regarding the detailed financial counsellor’s assessment,
Horizon Power will direct the customer to the respective financial counsellor.

Obligations 206 to 208
Through discussions with the Compliance and Billing Support Coordinator and examination of the
Hardship Policy, we determined that Horizon Power has the following procedures to manage
temporary suspensions:
x

CSRs are able to suspend customer accounts for a period of at least 15 business days. This
suspension prevents disconnection and further credit management actions being performed
against the customer’s account
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Detailed findings, recommendations and action plans

No
208

209

Obligation under Condition

Compliance
Rating

A retailer must give reasonable consideration to a
request by a residential customer or relevant
consumer representative organisation to allow
additional time to assess a residential customer's
capacity to pay.

Compliant – 5

In circumstances where a residential customer is
assessed as experiencing payment difficulties, a
retailer must offer the alternative payment
arrangements referred to in subclause 6.4(1) and
advise the residential customers that additional
assistance may be available if, due to financial
hardship, the residential customer would be unable to
meet its obligations under an agreed alternative
payment arrangement.

Compliant – 5

x
x

Findings
If a customer representative organisation or financial counsellor requires more time to assess
the customer’s situation, the ServiceWorks’ Credit Management Representative is authorised
to approve a further extension depending on financial counsellor’s request. A note will be
placed on the customer’s account to indicate that the customer has been granted an extension
Any further requests by a customer representative organisation or financial counsellor will be
considered by the Hardship Officer.

Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s policies, guidelines and procedures, we determined that:
x Horizon Power offers all alternative payment arrangements listed in subclause 6.4(1) to
customers who are experiencing payment difficulties or financial hardship
x

CSRs are trained to advise customers of addition assistance available (e.g. HUGS payments)
if they are unable to meet alternative payment arrangements.
Testing of 15 payment difficulties and financial hardship assessments identified appropriate
customer contact logs where CSRs had discussed alternative payment arrangements and, if
required, advised customers of appropriate additional assistance available.
Review of Horizon Power’s complaints register did not identify any instances where a customer
had complained for not being offered appropriate alternative payment arrangements or additional
assistance.
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No

Obligation under Condition

210

In circumstances where a residential customer is
assessed as experiencing financial hardship, a retailer
must offer the alternative payment arrangements
referred to in subclause 6.4(1) and assistance in
accordance with clauses 6.6 to 6.9

Compliance
Rating
Compliant – 4

Findings
Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s policies, guidelines and procedures, we determined that Horizon Power offers the
following alternative payment arrangements and assistance to customers experiencing financial
hardship:
x
x
x
x

Additional time to pay outstanding debt
A payment plan exclusive of any fees or charges due to non-payment
Reasonable consideration for the reduction of any fees, charges or debt so that any payment
arrangement is more manageable according to the customer’s individual circumstance

x

HUGS grant assistance through the Hardship Officer or financial counsellor

x

Revision on an existing instalment plan, if required

x

Exceptional Circumstances grant through a financial counsellor

x

Bill redirection (to another customer’s account)
Prepayments in advance for future usage (no maximum)

x Provision of information under section 6.8, except for an energy efficiency audit.
Section 3.7 of the Hardship Policy outlines customers’ rights and responsibilities and identifies the
provision of information requirements of s.6.8 of the Code. Through discussions with the
Compliance and Billing Support Coordinator and consideration of Horizon Power’s Hardship
Policy, we determined that Horizon Power provides the necessary advice to a customer, either over
the phone, by email or in writing, except for advising customers of the option for an energy
efficiency audit.
Note that on 8 June 2012 the government made a decision to stop funding energy efficiency audits.
The Compliance and Billing Support Coordinator advised that in response to this option ceasing,
Horizon Power has attempted to recruit individuals in remote communities who can advise
residents on energy efficiency initiatives. Also, if requested, CSRs will direct the customer to
energy efficiency information on Horizon Power’s website
Testing of 15 payment difficulties and financial hardship assessments identified appropriate
customer contact logs where CSRs had discussed alternative payment arrangements and, if
required, advised customers of appropriate additional assistance available.
Review of Horizon Power’s complaints register did not identify any instances where a customer
had complained for not being offered appropriate alternative payment arrangements or additional
assistance.
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Detailed findings, recommendations and action plans

No

211

212

Obligation under Condition

Compliance
Rating

Findings

Recommendation 10/2013
Horizon Power consider amending its procedures so that CSRs advise
the customer experiencing financial hardship whether there is an option
for an energy efficiency audit and the location of any energy efficiency
information on its website.

Action Plan 10/2013
(a) Horizon Power’s website will be upgraded to ensure that customers are advised of the
available options for energy efficiency audits
(b) The relevant stakeholders will be engaged to determine the practicality of and reasonable
parameters for provision of energy audits in Horizon Power’s jurisdiction.
Responsible Person: (a) Customer Service Framework Coordinator
(b) Aboriginal Service Coordinator
Target Date:
31 December 2013

A retailer must offer a residential customer who is
experiencing payment difficulties or financial
hardship at least the following two (2) payment
arrangements: additional time to pay a bill; and an
interest-free and fee-free instalment plan or other
arrangement under which the residential customer is
given additional time to pay a bill or to pay arrears
(including any disconnection and reconnection
charges), while being permitted to continue
consumption.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and examination of the
Hardship Policy, we determined that:

When offering an instalment plan to a residential
customer experiencing payment difficulties or
financial hardship, a retailer must comply with
subclause 6.4(2).

Compliant – 5

x
x

Horizon Power has procedures and work instructions in place to offer payment extensions or
payment instalment plans to customers experiencing payment difficulties or financial
hardship while being permitted to continue consumption
Payment instalment plans offered by Horizon Power do not apply fees or interest charges.

Through discussions with the Compliance and Billing Support Coordinator, we determined that
Horizon Power has the following procedures in place for placing customers onto a payment
instalment plan:
x
x
x
x

Section 3.2 of Horizon Power’s Financial Hardship Policy recognises the options available to
customers, including customised payment plans
When Horizon Power determines whether the instalment plan is applicable to the customer,
the customer’s individual circumstances are taken into account, including usage needs and
capacity to pay
Information relating to an instalment plan is communicated to the customer over the phone, at
the time of contact. The instalment plan information (including amounts, timeframes, number
of instalments) is agreed with the customer and noted on the customer’s account in Velocity
Details of the instalment plan are sent to the customer by mail.
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Detailed findings, recommendations and action plans

No
213

214

Obligation under Condition

Compliance
Rating

A retailer must give reasonable consideration to a
request by a customer experiencing financial
hardship, or a relevant consumer representative
organisation, for a reduction of the customer's fees,
charges, or debt.

Compliant – 5

In giving reasonable consideration under subclause
6.6(1), a retailer should refer to the guidelines in its
hardship policy referred to in subclause 6.10(2)(d).

Compliant – 5

Findings
Obligations 213 and 214
Through discussions with the Compliance and Billing Support Coordinator and an examination of
the Hardship Policy, we determined that Horizon Power’s policies and procedures provide for:
x All customers who are assessed as being under financial hardship to have all non-payment
related fees and charges removed from their account
x

If a customer or relevant third party requests that a debt be reduced or waived, the request
will be referred to the Hardship Officer who will then make an assessment in accordance with
section 3.5 of Horizon Power’s Hardship Policy. The Hardship Officer has the ability to
waive up to 25% of a customer’s debt.

Note that waiver of customer’s debt only occurs in exceptional circumstances and the customer is
usually required to pay part of the outstanding debt.
215

216

Where it is reasonably demonstrated to the retailer
that the customer experiencing financial hardship is
unable to meet the customer’s obligations under the
previously elected payment arrangement, a retailer
must give reasonable consideration to offering the
customer an instalment plan or offering to revise an
existing instalment plan.

A retailer must advise a customer experiencing
financial hardship of the following: a customer’s
right to have the bill redirected to a third person, at
no charge; payment methods available to the
customer; concessions available to the customer and
how to access them; different types of meters
available to the customer; energy efficiency
information available to the customer, including the
option of an energy efficiency audit; independent
financial counselling available to the customer; and
the availability of any other financial assistance and
grants schemes.

Compliant – 5

From an examination of the Hardship Policy and discussions with Compliance and Billing Support
Coordinator, we determined that Horizon Power’s processes require its staff to give reasonable
consideration to offering a customer an instalment plan or revise an existing plan, if requested.
Instances where a customer would be offered an instalment plan/revised instalment plan would be:
x
x
x

Compliant – 4

An unsuccessful HUGS application
The customer communicating to Horizon Power they are struggling to meet the existing
instalment plan
Assessment that the customer is experiencing payment difficulties.

Section 3.7 of the Hardship Policy outlines customers’ rights and responsibilities and identifies the
provision of information requirements of s.6.8 of the Code. Through discussions with the
Compliance and Billing Support Coordinator and consideration of Horizon Power’s Hardship
Policy, we determined that Horizon Power provides the necessary advice to a customer, either over
the phone, by email or in writing, except for advising customers of the option for an energy
efficiency audit.
Note that on 8 June 2012 the government made a decision to stop funding energy efficiency audits.
The Compliance and Billing Support Coordinator advised that in response to this option ceasing,
Horizon Power has attempted to recruit individuals in remote communities who can advise
residents on energy efficiency initiatives. Also, if requested, CSRs will direct the customer to
energy efficiency information on Horizon Power’s website.
Refer to obligation 210 for detailed findings, recommendation and action plan.
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Compliance
Rating

No

Obligation under Condition

217

A retailer must determine the minimum payment in
advance amount, as referred to in subclause 5.4(3),
for residential customers experiencing payment
difficulties or financial hardship in consultation with
relevant consumer representative organisations.

Compliant – 5

A retailer must develop a hardship policy to assist
customers experiencing financial hardship in meeting
their financial obligations and responsibilities to the
retailer.

Compliant – 5

218

Findings
Through discussions with the Compliance and Billing Support Coordinator, we determined that:
x
x

Horizon Power has procedures in place to enable ServiceWorks’ Credit Management
Representatives to calculate the minimum payment advance amount for customers
experiencing payment difficulties or financial hardship
The minimum payment advance amount is based on the individual customer’s historical
usage extracted from Velocity on a case-by-case basis.

Horizon Power has developed a Financial Hardship Policy, last revised in December 2012, to
accommodate instances where individual customers are experiencing payment difficulties or
financial hardship. The Hardship Policy is:
x
x
x

Applicable to those customers that are assessed as experiencing payment difficulties or
financial hardship
Designed to assist customers in meeting their financial obligations to Horizon Power
Applicable only to residential and small use business customers who consume not more than
160MWh per annum.

The Hardship Officer is responsible for the development and maintenance of the Hardship Policy,
which includes arranging for input from WACOSS and the Financial Counsellors Association.
Horizon Power’s Financial Hardship Policy can be found on its website.
219

A retailer must ensure that its hardship policy
complies with the criteria specified in subclause
6.10(2).

Compliant – 5

Examination of Horizon Power’s Hardship Policy (December 2012 version) indicates that the
policy:
x
x
x

Has been developed in consultation with relevant consumer representative organisations
Provides appropriate training to staff engaged with customers experiencing financial
hardship, including how to ensure that customers experiencing financial hardship are treated
sensitively and respectfully
Includes guidelines:
o

That provide for an annual review of the policy in consultation with relevant
consumer representative organisations

o
o

To assist Horizon Power in identifying customers who are experiencing financial
hardship
For suspension of disconnection and debt recovery procedures

o
o

On the reduction and/or waiver of fees, charges and debt
On the recovery of debt.
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Compliance
Rating

No

Obligation under Condition

220

A retailer must give residential customers, financial
counsellors and relevant consumer representative
organisations details of the retailer’s hardship policy,
at no charge. The retailer must provide all residential
customers identified as experiencing financial
hardship with details of its hardship policy, including
by post, if requested.

Compliant – 5

221

A retailer must keep a record of the following: the
relevant consumer representative organisations
consulted on the contents of its hardship policy; the
date the hardship policy was established; the dates
the hardship policy was reviewed; and the dates the
hardship policy was amended

Compliant – 5

Through discussion with the Hardship Officer, review of relevant documentation and consideration
of Horizon Power’s Hardship Policy, we determined that Horizon Power maintains the records as
required by s.6.10(4) of the Code.

222

Unless otherwise notified in writing by the Authority,
a retailer must review its hardship policy at least
annually and submit to the Authority the results of
that review within five (5) business days of its
completion.

NonCompliant – 2

Through discussions with the Compliance and Billing Support Coordinator and examination of
relevant correspondence with the Authority, we determined that:

Any review of a retailer's hardship policy must have
regard to the Authority's Financial Hardship Policy
Guidelines.

Through discussions with the Compliance and Billing Support Coordinator and examination of the
Hardship Policy, we determined that Horizon Power has:
x
x

Protocols in place for the provision of the Hardship Policy to customers, financial counsellors
or welfare agencies, upon request, at no charge via mail or email
Published the Hardship Policy on its website.

x

As the Authority completed its review of the 2010 Horizon Power Financial Hardship Policy
in September 2011, Horizon Power understood that it would not be required to review its
policy for submission to the Authority for the year ending 31 December 2011.
x When contacted by the Authority in February 2012, Horizon Power initiated the review
process and submitted the revised policy to the Authority in April 2012. As such, Horizon
Power breached its obligation to review its Hardship Policy and to submit to the Authority
within the required timeframe
x The 2012 review process was initiated in August 2012 and was submitted before the 31
December 2012 deadline.
Horizon Power’s compliance calendar did not adequately recognise this annual compliance
obligation, however has since been updated to accurately reflect this requirement. No further action
is required.

Recommendation 11/2013
n/a – no further action is required.
223

Findings

Action Plan 11/2013
n/a – no further action is required.
Compliant – 5

The Hardship Officer confirmed that the review of the Hardship Policy is conducted in accordance
with the Financial Hardship Policy Guidelines issued by the Authority in August 2010.
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No
224

Obligation under Condition
A retailer must consider any reasonable request for
alternative payment arrangements from a business
customer who is experiencing payment difficulties.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Compliance and Billing Support Coordinator, we determined that:
x
x

Assistance offered by Horizon Power to customers experiencing payment difficulties or
financial hardship extends to small use business customers
Staff are aware that if small use business customers are experiencing payment problems,
alternative payment arrangements are available.

PART 7 – DISCONNECTION
225

Prior to arranging for disconnection of a customer’s
supply address for failure to pay a bill, a retailer must
give the customer a reminder notice not less than 13
business days from the date of dispatch of the bill,
including the information specified in subclause
7.1(1)(a), use its best endeavours to contact the
customer and give the customer a disconnection
warning, in the manner and timeframes specified in
subclause 7.1(1)(c).

Non compliant – 2

Through discussions with the Field Services and Metering Coordinator and examination for
Horizon Power’s policies and procedures, we determined that Horizon Power has established the
following procedures for disconnecting customers for failure to pay a bill:
x
x
x
x
x
x

For customers with a designated mobile phone number, Horizon Power will send an SMS
reminder 14 business days after the invoice issue date
A Reminder Notice is sent to the customer 16 business days after the invoice issue date, if the
cumulative outstanding amount is greater than $50
A Disconnection Warning Notice is sent to the customer advising of their overdue account
and that disconnection procedures may commence. The Warning Notice is sent five business
days after the Reminder Notice, being 21 business days after the invoice issue date
The customer will be called by ServiceWorks five days after the Disconnection Waring
Notice has been delivered, to inform the customer of their obligation to pay for the overdue
account
A Disconnection Warning Card service order is raised 30 business days after the invoice
issue date, if the outstanding amount is greater than $200. The Disconnection Warning Card
is hand delivered to the supply address in question. Disconnection service orders take
approximately five business days to be processed
Disconnection service orders are not to be issued unless the Reminder Notice and
Disconnection Warning Notice have been issued, and the Hardship Officer has individually
reviewed each customer account to ensure there is no evidence of potential payment
difficulties or financial hardship.

Our testing of 30 of 3,276 disconnection service orders raised during the period 1 April 2011 to 31
March 2013, identified the following:
x All reminder and disconnection notices were issued in the appropriate timeframes
x

For two disconnection service orders, a reminder notice was issued for the total outstanding
debt owed by the customer, including an amount billed less than 13 business days from the
date of that reminder notice. These exceptions appear to be a recurrence of the Velocity
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No

Obligation under Condition

Compliance
Rating

Findings
system issues noted by the 2011 performance audit where reminder notices contain total
overdue amounts relating to multiple bills.

226

Recommendation 12/2013
Horizon Power revise its process for generating reminder notices to
ensure that customer consumption charges less than 13 business days
overdue are not included in the reminder notice.

Action Plan 12/2013
(a) For the two service orders where the total debt has been included on the warning, identify root
cause
(b) Develop a business case to make the appropriate changes in Velocity should this be required.
Responsible Person: Manager Customer Service
Target Date:
31 March 2014

A retailer must not arrange for disconnection of a
customer's supply address for failure to pay a bill in
the circumstances specified in subclause 7.2(1).

Through discussion with the Field Services and Metering Coordinator and consideration of
Horizon Power’s disconnection and credit management processes, we determined that Horizon
Power’s procedures provide for customers to not be de-energised for failure to pay a bill in the
circumstances specified. We note that:

Compliant – 5

x

x

Horizon Power representatives are aware to only de-energise customers for specified reasons.
Customers will not be de-energised in the following circumstances:
o

Until at least 17 business days from the receipt of the Disconnection Warning Notice
or eight business days from receipt of the Disconnection Warning Card

o

The customer has agreed to and met the conditions of an alternative payment
arrangement

o

The customer has made an application for a concession and a decision about the
application has not yet been made
Amounts owing do not relate to the supply of electricity
The supply address does not relate to the bill in question.

o
o

The Authority has not prescribed a minimum amount where, if the outstanding balance is less
than the approved amount, Horizon Power is not permitted to process the disconnection.
Horizon Power’s procedures are to not de-energise a customer unless an outstanding amount
is greater than $200.

Sample testing 30 of 3,276 disconnections performed during the period 1 April 2011 to 31 March
2013 did not identify any instances where a customer had been disconnected for any of the
circumstances listed above and in sub-clause 7.2(1).
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No

Obligation under Condition

228

A retailer must not arrange for the disconnection of a
customer's supply address for denying access to the
meter unless the conditions specified in subclause
7.4(1) are satisfied.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Field Services and Metering Coordinator, we determined that:
x
x
x

Horizon Power will only pursue a disconnection for denying access to the meter if a customer
is actively prohibiting access to the meter and an actual meter read has not been obtained for
12 consecutive months or more
Horizon Power will use its best endeavours to contact the customer to arrange for alternate
access to the meter, and will issue “Must Read” notices to the customer’s supply/mailing
address
‘General’ disconnection service orders are used for disconnections for failure to provide
access to a meter, in the above circumstance.

For the period 1 April 2011 to 31 March 2013, Horizon Power had not disconnected any customer
for failure to provide access to their meter.
229

A distributor who disconnects a customer’s supply
address for emergency reasons must provide a 24
hour emergency line and use its best endeavours to
restore supply as soon as possible.

Compliant – 5

Through discussions with the Field Services and Metering Coordinator and consideration of
Horizon Power’s emergency disconnection process, we determined that:
x
x
x

Horizon Power has a 24 hour emergency line available for customers to obtain information
regarding the emergency outage and an expected restoration time
The 24 hour emergency number appears on all formats of Horizon Power’s billing templates,
the customer service charter and the website
Horizon Power has emergency plans in place to restore supply to customers as soon as
possible.

230

A retailer or distributor must comply with the
limitations specified in clause 7.6 when arranging for
disconnection or disconnecting a customer’s supply
address.

Compliant – 4

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.

231

Where a customer provides a retailer with
confirmation from an appropriately qualified medical
practitioner that a person residing at the customer’s
supply address requires life support equipment the
retailer must comply with subclause 7.7(1)

NonCompliant – 2

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.
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No
232

Obligation under Condition

Compliance
Rating

Findings

Where a customer registered with a retailer under
subclause 7.7(1) notifies the retailer of a change of
the customer’s supply address, contact details, life
support equipment or that the customer’s supply
address no longer requires registration as a life
support equipment address, the retailer must
undertake the actions specified in subclause 7.7(2).

Compliant – 5

Through discussions with the Field Services and Metering Coordinator and consideration of
Horizon Powers policies and guidelines surrounding life support customers, we determined that
Horizon Power’s procedures provide for:

233

Where a distributor has been informed by a retailer
under subclause 7.7(1)(c) or by a relevant
government agency that a person residing at a
customer’s supply address requires life support
equipment, or of a change of details notified to the
retailer under subclause 7.7(2), the distributor must
comply with subclause 7.7(3).

Compliant – 5

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.

234

Where the distributor has already provided notice of
a planned interruption under the Network Quality and
Reliability of Supply Code 2005 that will affect a
supply address and has been informed by a retailer
under subclause 7.7(1)(c) or by a relevant
government agency that a person residing at a
customer's supply address requires life support
equipment, the distributor must use best endeavours
to contact that customer prior to the planned
interruption.

Compliant – 3

Horizon Power’s Planned Outage Procedure outlines the action to be taken when organising a
planned interruption, including regional depots to inform life support customers of the planned
interruption.
The Manager Customer Service confirmed that in instances where Horizon Power receives
confirmation of a life support customer after Horizon Power has provided notice of a planned
interruption, but before the planned interruption event, current processes do not provide for that
customer to be contacted prior to the planned interruption.

x
x

Recommendation 15/2013
Horizon Power amend its Planned Outage Procedure so that upon
notification of a new life support customer, Horizon Power identifies
whether there is a planned interruption to that customer’s supply
address and if so, arrange for sufficient notice of the planned
interruption to the customer.

If the customer directly notifies Horizon Power that they no longer require life support or of a
change to the customer’s details, Horizon Power immediately updates the customer’s account
If the customer directly notifies a Horizon Power Regional Depot Officer that they no longer
require life support or of a change to the customer’s details, the Regional Depot Officer will
immediately advise a CSR to update the customer’s account.

This audit did not identify specific instances where a new life support customer was required to be
notified of an existing planned outage.
Action Plan 15/2013
(a) Develop a system driven process to ensure that every time a new customer is added, the
regions’ outage schedules are reviewed and the relevant customer is notified. Links to
ENMAC to be considered
(b) Train relevant customer service staff.
Responsible Person: Customer Service Framework Coordinator
Target Date:
31 December 2013
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No
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Compliance
Rating

Findings

PART 8 – RECONNECTION
235

A retailer must arrange for reconnection of the
customer's supply address if the customer remedies
their breach, makes a request for reconnection, and
pays the retailer's reasonable charges (if any) for
reconnection or accepts an offer of an instalment plan
for the retailer's reasonable charges.

Compliant – 5

Through discussion with the Field Services and Metering Coordinator and consideration of
Horizon Power’s disconnection and reconnection procedures, we determined that Horizon Power
has the following procedures in place to arrange for customers to be re-energised:
x

x
237

A distributor must reconnect the customer's supply
address upon the request of a retailer, within the
timeframes specified in subclause 8.2(2).

Noncompliant – 2

For instances of disconnection due to non-payment, reconnection will occur if the customer:
o Pays the outstanding balance owed
o Agrees to a payment plan
o Has been successfully assessed as experiencing financial hardship or payment
difficulties.
For instances of disconnection for non-application and following remedy by the customer for
the breach, the customer is reconnected and invoiced for the electricity consumed.

Section 8.2(2) of the Code defines the ‘timeframe’ to be:
x
x

The next business day, if the request is received before 3pm, or within two business days, if
received after 3pm, or on a Saturday, Sunday or Public Holiday for customers located in the
metropolitan area

Within five business days, if the request is received prior to 3pm, or within six business days
if received after 3pm or on a Saturday, Sunday or Public Holiday for customers located in
regional areas.
Through discussion with the Field Services and Metering Coordinator and consideration of
Horizon Power’s reconnection processes, we determined that Horizon Power has the following
procedures in place to re-energise customers:
x
x
x

Customers who were disconnected due to failure to pay can apply for reconnection by calling
Horizon Power (via the ServiceWorks call centre)
Prior to creating a service order to re-energise a supply address, an arrangement with the
customer needs to be made in relation to either payment, access to the meter or remedy of the
breach for which they were de-energised

A service order is to be processed immediately based on the conversation/request from the
customer and sent to the regional depot for action.
During the period 1 April 2011 to 31 March 2013, Horizon Power made six service standard
payments for not reconnecting a customer’s supply address in the timeframes specified by section
8.2 of the Code. Our testing of 20 of 4,137 reconnection service orders processed for the period 1
April 2011 to 31 March 2013 did not identify any further instances of non-compliance with those
timeframes.
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No

Obligation under Condition

Compliance
Rating

Recommendation 16/2013
Horizon Power establish a plan for:
a) Further improving its reconnection service order and exception
reporting practices to minimise those accounts at risk of breaching
reconnection timeframes
b) Determining what may constitute an acceptable volume of
reconnection timeframe breaches in order to achieve effective
compliance with clause 8.2 of the Code.

Findings
Action Plan 16/2013
(a) Horizon Power aims to improve service order exception reporting practices. A comprehensive
customer services improvement plan encompassing meter to cash processes is being developed
to address this
(b) Develop a reporting process to effectively monitor compliance with clause 8.2 of the Code
(c) Arrange rollout of targets to Field based staff to help ensure delivery is in line with the
required targets.
Responsible Person: (a) Manager Customer Service
(b) and (c) Customer Service Framework Coordinator
Target Date:
31 December 2013

PART 9 – PREPAYMENT METERS
Summary observations:
As a new Small Use Code of Conduct became operational on 1 January 2013, both the new and superseded Code of Conduct applied to Horizon Power’s audit period, being the
period 1 April 2011 to 31 March 2013. The two different periods to which the codes are applicable are:
x 1 July 2010 to 31 December 2012 – the superseded Code of Conduct

x 1 January 2013 to 31 March 2013 – the new Code of Conduct.
We note that Clause 9.14 of the previous Small Use Code of Conduct (effective 1 July 2010) provided Horizon Power with a 24 month grandfathering period where our
interpretation is that Horizon Power’s pre-payment meters are deemed to comply with all obligations related to the meter itself under Part 9 of the Code, not services provided to
pre-payment meter customers. We note that the Authority granted an extension of the grandfathering period from 24 to 36 months from the original amendment date of 1 July 2010,
however this did not come into law until 19 July 2012.
At a point in time between 1 – 19 July 2012 (the gap between expiration of the 24 month grandfathering period and legal introduction of the extended 36 month grandfathering
period), Horizon Power could have been considered to be in breach of relevant obligations under Part 9 of the Code.
The extension to the grandfathering period was gazetted at cl.9.13 in the 9 November 2012 revision of the Code that came into effect on 1 January 2013. As this compliance audit is
conducted as at 31 March 2013 for the audit period 1 July 2011 to 31 March 2013, the latest revision of the Code would deem Horizon Power compliant with relevant obligations
provided no new pre-payment meters were installed or existing pre-payment meters modified post 1 July 2010.
With consideration that the grandfathering period relates to obligations placed upon pre-payment meters themselves, not the provision of services to pre-payment meter customers,
and following confirmation from the Field Services and Metering Coordinator that no new pre-payment meters have been installed and no modifications have been undertaken on
existing pre-payment meters, we consider the following obligations to be deemed compliant under cl.9.13 of the Code for the audit period 1 July 2011 to 31 March 2013 (all
obligation numbers below are referenced against the current Small Use Code of Conduct effective from 1 January 2013 unless otherwise stated):
244, 245, 253, 256, 258, 264 and 266
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No
238

239

Obligation under Condition

Compliance
Rating

A distributor may only operate a pre-payment meter
and a retailer may only offer a pre-payment meter
service in an area that has been declared by the
Minister by notice published in the Government
Gazette.

Compliant – 5

A retailer must not provide a pre-payment meter
service at a residential customer's supply address
without the verifiable consent of the customer or the
customer's nominated representative.

Compliant – 5

Findings
The Manager Customer Service confirmed that Horizon Power only operates a pre-payment meter
service in remote or town reserve communities, in which the following have been implemented:
x
x

Town Reserves Regularisation Program (TRRP)
Aboriginal and Remote Community Power Supply Program (ARCPSP).

Through discussions with the Field Services and Metering Coordinator and review current account
establishment forms, we determined that Horizon Power has practices in place for:
x

x
x
x
x

Horizon Power to obtain consent from the community as a whole prior to embarking on the
exercise of visiting each household for collection of customer details. Obtaining the
community consent is orchestrated by the relevant government departments
The Community Liaison and Compliance Coordinator to personally visit remote communities
to provide information regarding pre-payment meters and collect customer information
including obtaining sign off from the customers
Determining the validity of the customer’s nominated representative from whom verifiable
consent is obtained, particularly in the case of communities without documented nomination
practices
Identifying whether the customer is dependent on life support equipment, therefore not being
placed onto a pre-payment meter service
Customer details to be entered into Velocity.

240

A retailer must establish an account for each prepayment meter operating at a residential customer's
supply address.

Compliant – 5

Through discussion with the Field Services and Metering Coordinator, we determined that the
purpose of the door to door visits is to collect customer data in order to establish individual
accounts for each supply address that is fitted with a pre-payment meter.

241

A retailer must not, in relation to the offer of, or
provision of, a pre-payment meter service engage in
conduct that is misleading, deceptive or likely to
mislead or deceive or that is unconscionable, or exert
undue pressure on a customer, nor harass or coerce a
customer.

Compliant – 5

The Field Services and Metering Coordinator confirmed that Horizon Power’s processes in relation
to the offer or provision of a pre-payment meter service do not allow for the engagement in
conduct that is misleading, deceptive or likely to mislead or deceive or that is unconscionable, or
exert undue pressure on a customer, nor harass or coerce a customer. Horizon Power liaises with
Communities and nominated representatives to negotiate the best possible solution for that
community through the use of standard form contracts.

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

113

Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

242

A retailer must advise a residential customer who
requests information on the use of a pre-payment
meter, at no charge, and in clear, simple and concise
language, the information specified in subclause
9.3(1).

Compliant – 5

243

At the time a residential customer enters into a prepayment meter contract at a residential customer’s
supply address, a retailer must give the customer (at
no charge) the information specified in subclause
9.3(1), as well as that in subclause 9.3(2).

Compliant – 5

244

A retailer must ensure that the following information
is shown on or directly adjacent to a residential
customer’s pre-payment meter: the positive or
negative financial balance of the pre-payment meter
within one dollar ($1) of the actual balance; whether
the pre-payment meter is operating on normal credit
or emergency credit; a telephone number for
enquiries; the distributor’s 24-hour telephone number
for faults and emergencies; and details of recharge
facilities.

Compliant – 5

245

Upon request and at no charge, a retailer must give a
pre-payment meter customer the following
information: total energy consumption; average daily
consumption; and the average daily cost of
consumption for the previous two (2) years, or since
the commencement of the pre-payment meter
contract (whichever is shorter), divided into quarterly
segments.

Compliant – 5

250

A retailer must not provide a pre-payment meter
service if the residential customer, or a person
residing at the residential customer’s supply address,
requires life support equipment.

Compliant – 5

Findings
Obligations 242 to 245
Through discussion with the Field Services and Metering Coordinator and review of relevant
documentation, we confirmed that Horizon Power provides:
x The prescribed information in clause 9.3(1) to the customer on request at no charge
x
x

The prescribed information in clause 9.3(2) to the customer during the door to door visits
The prescribed information in clause 9.3(3) in the form of stickers next to the meters and the
meter display.
Horizon Power’s current pre-payment meters are not able to monitor the prescribed information in
clause 9.3(4), therefore Horizon Power would not be able to provide such information upon a
customer’s request.
Due to the grandfathering clause at s.9.13 of the Code, Horizon Power is deemed to have complied
with this Part 9 of the Code as the issue relates to the meter itself, not the provision of pre-payment
meter services and Horizon Power have not installed any new, or modified any existing, prepayment meters since 1 July 2010.

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.
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Compliance
Rating

No

Obligation under Condition

Findings

251

If a pre-payment meter customer notifies a retailer
that a person residing at the supply address depends
on life support equipment, the retailer must, or must
immediately arrange to, remove or render nonoperational the pre-payment meter at no charge;
replace or switch the pre-payment meter to a standard
meter at no charge; and provide information to the
pre-payment meter customer about the contract
options available to the customer.

Compliant – 5

As this obligation is a Type 1 obligation, the findings of the audit are detailed at section 3.1 of this
report, “Type 1 Reporting Obligations for all licence types”.

253

A retailer must ensure that a pre-payment meter
service complies with the prescribed requirements in
subclause 9.6.

Compliant – 5

Due to the grandfathering clause at s.9.13 of the Code, Horizon Power is deemed to have complied
with this Part 9 of the Code as the issue relates to the meter itself, not the provision of pre-payment
meter services and Horizon Power have not installed any new, or modified any existing, prepayment meters since 1 July 2010.
We note that if it were not for the grandfathering clause at s.9.13 of the Code, Horizon Power’s
current pre-payment meters would not be in compliance with subclause 9.6.

254

A retailer must ensure that: at least one recharge
facility is located as close as practicable to a prepayment meter, and in any case no further than 40
kilometres away; a pre-payment meter customer can
access a recharge facility at least three (3) hours per
day, five (5) days a week; and the minimum amount
to be credited by a recharge facility does not exceed
$10 per increment.

Compliant – 5

Through confirmation from the Field Services and Metering Coordinator and Manager Customer
Service, Horizon Power ensures that pre-payment cards can be purchased from at least one agency
within each community with pre-payment meters installed. The pre-payment cards can be
purchased from road houses or convenience shops located nearby with opening hours that meet the
minimum Code requirements. The lowest credit available for pre-payment meters is $10.

255

If a pre-payment meter customer demonstrates to a
retailer that the customer is entitled to receive a
concession, a retailer must ensure that the prepayment meter customer receives the benefit of the
concession.

Compliant – 5

The Field Services and Metering Coordinator confirmed that concession information is initially
obtained from customers on the Account Establishment form. The concession program for prepayment meters prevents the daily supply charge from being deducted from concession holders.
The remainder of eligible concessions are paid to the customer on two occasions each year by
cheque or EFT.
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Compliance
Rating

No

Obligation under Condition

256

If requested by a pre-payment meter customer, a
retailer must make immediate arrangements to check
the metering data, test the pre-payment meter and/or
arrange for a test of the metering installation at the
connection point.

Compliant – 5

258

If a pre-payment meter is found to be inaccurate or
not operating correctly, a retailer must immediately
arrange for the repair or replacement of the prepayment meter, correct any overcharging or
undercharging and refund any charges payable by the
customer for testing the pre- payment meter.

Compliant – 5

259

Subject to the pre-payment meter customer notifying
a retailer of the proposed vacation date, a retailer
must ensure that a pre-payment customer can retrieve
all remaining credit at the time the pre-payment
meter customer vacates the supply address.

Compliant – 5

Through discussion with the Field Services and Metering Coordinator, we determined that prepayment customers can get their remaining credit refunded provided they notify Horizon Power
they are vacating the premises. Upon receiving the notification, Horizon Power’s procedures entail
a final meter read where any credits remaining from the card can be organised for a refund.

260

If a pre-payment meter customer (including a prepayment meter customer who has vacated the
address) has been overcharged as a result of an act or
omission of a retailer or distributor, the retailer must
(except in the circumstances in 9.10(7)) use its best
endeavours to inform the pre- payment meter
customer accordingly within 10 business days of the
retailer becoming aware of the error and seek
reimbursement instructions from the customer or
credit the customer’s account if permitted.

Compliant – 5

Through discussion with the Field Services and Metering Coordinator, we determined that:

Where a customer owes a debt to a retailer, the
retailer may only adjust the tariff payable by a prepayment meter customer to recover any amount
owing at a maximum of $10 on the first day, and then
at a rate of no more than $2 per day thereafter, unless
otherwise authorised by an applicable law.

Compliant – 5

264

Findings
Due to the grandfathering clause at s.9.13 of the Code, Horizon Power is deemed to have complied
with this Part 9 of the Code as the obligations relate to the provision of information from the meter
itself, not pre-payment meter services, and Horizon Power have not installed any new, or modified
any existing, pre-payment meters since 1 July 2010.
We note that if it were not for the grandfathering clause at s.9.13 of the Code, Horizon Power’s
current pre-payment meters would not be in compliance with subclause 9.9.

x

x

The only instance Horizon Power would become aware of a pre-payment meter overcharge is
if a customer queries whether appropriate concessions have been applied. We note that the
majority of pre-payment meter concessions are applied at the time the customer notifies a
Remote Community Utilities Worker, therefore there would be little chance for overcharging
Should an overcharge be identified, Horizon Power has procedures in place to notify
customers of that overcharge and return overcharged funds to customers.

The Field Services and Metering Coordinator confirmed that Horizon Power did not become aware
of any overcharging of pre-payment meter customers for the audit period.
Horizon Power is deemed to have complied with this Part 9 of the Code as the obligations relate to
the provision of information from the meter itself, not pre-payment meter services, and Horizon
Power have not installed any new, or modified any existing, pre-payment meters since 1 July 2010.
We note that if it were not for the grandfathering clause at s.9.13 of the Code, Horizon Power’s
current pre-payment meters would not be in compliance with subclause 9.11.
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Obligation under Condition

266

Where a retailer is informed by a pre-payment meter
customer that the customer is experiencing payment
difficulties or financial hardship or the retailer
identifies the customer as having been disconnected
in the manner specified in subclause 9.12(2)(b), the
retailer must use its best endeavours to contact the
customer as soon as reasonably practicable to provide
the information prescribed in subclause 9.12(2)(c)-(g)
and in the manner stated in subclause 9.12(3).

Compliance
Rating
Compliant – 5

Findings
Horizon Power is deemed to have complied with this Part 9 of the Code as the obligations relate to
the provision of information from the meter itself, not pre-payment meter services, and Horizon
Power have not installed any new, or modified any existing, pre-payment meters since 1 July 2010.
We note that if it were not for the grandfathering clause at s.9.13 of the Code, current pre-payment
meters would not be in compliance with subclause 9.12(2)(b) as these meters do not allow for
Horizon Power to monitor such data.

PART 10 – INFORMATION AND COMMUNICATION
268

A retailer must give notice of any variations in its
tariffs to each of its customers affected by a variation,
as soon as practicable after the variation is published
and no later than the next bill in the customer’s
billing cycle.

Compliant – 5

The Code of Conduct requires customers affected by tariff variations to be notified no later than
the customer’s next bill after the variation is published.
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s notification process, we determined that Horizon Power has the following
procedures in place for providing notice of variations in tariffs:
x
x

Variations in tariffs are noted on the first bill following implementation of the new tariff to
provide information to customers

Horizon Power’s Public Affairs team arranges for prior advertising in regional newspapers
regarding tariff increases.
We also note that:
x
x
x

Horizon Power has been required to amend its tariffs twice in the period 1 April 2011 to 31
March 2013
Horizon Power sends a brochure to customers regarding the tariff changes. Moving forward,
this brochure will be replaced by a letter to each customer
Changes to tariffs are also communicated via a brochure that is uploaded to Horizon Power’s
website.

We sighted evidence of tariff increase notifications for both of the 2011 and 2012 increases.
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No
269

Obligation under Condition
Upon request and at no charge, a retailer must
provide a customer, with reasonable information on
the retailer's tariffs, including alternative tariffs.

Compliance
Rating
Compliant – 5

Findings
The Compliance and Billing Support Coordinator confirmed that should a customer contact the
Horizon Power Call Centre requesting tariff information, CSRs are trained to:
x
x

Provide information over the phone
Direct the customer to Horizon Power’s website

x Send an e-mail to the customer (if requested).
Horizon Power does not offer alterative tariffs for small use residential customers.
270

A retailer must give a customer the information
requested on tariffs within eight (8) business days of
the date of receipt, and, if requested, a retailer must
provide the information in writing.

Compliant – 5

271

Upon request, a retailer must provide a noncontestable customer with their billing data.

Compliant – 5

Obligations 271 to 273

272

If a non-contestable customer requests billing data for
a period less than the previous two (2) years and no
more than once a year, or in relation to a dispute with
the retailer, a retailer must provide the data at no
charge

Compliant – 5

The Compliance and Billing Support Coordinator confirmed that should a customer contact the
Horizon Power Call Centre requesting billing data:

A retailer must give the requested billing data under
subclause 10.2(1) within 10 business days of the
receipt of the request or upon the payment of the
retailer's reasonable charge for providing the billing
data.

Compliant – 5

A retailer must keep a non-contestable customer's
billing data for seven (7) years.

Compliant – 5

273

274

The Compliance and Billing Support Coordinator confirmed that:
x
x

x
x
x
x

CSRs are trained to resolve the customer query whilst they are on the phone, therefore
complying with the eight business day requirement of the Code
Should the customer request the information in writing, the information will be sent the day
of request.

In the event of phone contact, CSRs resolve the customer query whilst they are on the phone,
therefore complying with the 10 business day requirement of the Code
In the event that the customer requests the information in writing, relevant information is sent
the day the request is received
If requested, a customer may obtain a spreadsheet with extensive details of usage,
consumption and billing data
All information is provided to the customer at no charge.

Through discussion with the Compliance and Billing Support Coordinator, examination of the
ServiceWorks contract (which specifies the requirements for storing and securing data and for
complying with the provisions of the State Records Act 2000) and observation of customer data in
Velocity, we determined that all customers’ billing data is maintained in Velocity, retained
indefinitely and protected through agreed data security and backup practices.

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

118

Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

275

Upon request and at no charge, a retailer must
provide a residential customer with information on
the types of concessions available to the residential
customer and the name and contact details of the
organisation responsible for administering those
concessions (if not the retailer).

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator, we determined that
Horizon Power has procedures provide for the following concession related information to be
provided to customers:
x Types of concessions available
x Contact details of the relevant organisations responsible for the provision and management of
concessions.
Note that the above information can be located on Horizon Power’s website. Horizon Power’s
Communications team will also send an information pack containing updates on concessions
available to all customers.

276

At least once a year, a retailer must provide a
customer with written details of the retailer's and
distributor's obligations to make payments to the
customer under Part 14 of this code and under any
other legislation in Western Australia including the
amount of the payment and the eligibility criteria for
the payment.

Compliant – 5

Though discussions with the Compliance and Billing Support Coordinator, we were advised that
Horizon Power implemented a process from 1 April 2011 to inform customers annually of Horizon
Power’s obligation to make payments under Part 14 of the Code. Information is attached to a letter
that is sent out to customers each year advising them of other information such as concessions and
tariffs. We sighted a sample of the letter distributed to customers from July 2012.

277

Upon request and at no charge, a retailer must
provide a customer with general information on cost
effective and efficient ways to utilise electricity; how
a customer may arrange for an energy efficiency
audit at the customer’s supply address; and the
typical running costs of major domestic appliances.

Compliant – 5

Through discussions with the Hardship Officer, we were advised that the Commonwealth funded
Hardship Efficiency Program (HEP) was terminated on 8 June 2012. Since its termination, Horizon
Power has endeavoured to hire regional contacts (as a substitute for HEP) that customers can, for a
small charge, discuss ways of lowering their energy consumption.
The Compliance and Billing Support Coordinator advised that CSRs will, if requested and at no
charge, advise customers of basic energy efficiency information and direct the customer to the
“Switch the Future” section of its website.

278

If asked by a customer for information relating to the
distribution of electricity, a retailer must give the
information to the customer or refer the customer to
the relevant distributor for a response.

Compliant – 5

279

Upon request and at no charge, a distributor must
provide the customer with the information specified
in subclause 10.6.

Compliant – 5

Obligations 278 and 279
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s interactions with customers, we determined that:
x Horizon Power provides distribution related information consistent with section 10.6 of the
Code to customers upon request, at no charge
x Customers are able to approach the District Operations Officer (DOO) at each of Horizon
Power’s Regional depots for information relating to distribution activities.
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Compliance
Rating

No

Obligation under Condition

280

Upon request, a distributor must, provide a customer
with their consumption data.

Compliant – 5

Obligations 280 to 282

If a customer requested their consumption data, under
subclause 10.7(1), the distributor must provide the
information at no charge in the circumstances
specified in subclause 10.7(2).

Compliant – 5

The Compliance and Billing Support Coordinator confirmed that, should a customer contact
Horizon Power’s Call Centre requesting consumption data, CSRs are trained to:
x Resolve the customer query whilst they are on the phone, therefore complying with the 10
business day requirement of the Code

A distributor must provide a customer with the
requested consumption data within 10 business days
of the receipt of the request or, if payment is required
(and requested by the distributor within two (2)
business days of the request), within 10 business days
of receipt of payment of the distributor's reasonable
charge for providing the consumption data.

Compliant – 5

283

A distributor must keep a customer's consumption
data for seven (7) years.

Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator, examination of the
ServiceWorks contract (which specifies the requirements for storing and securing data and for
complying with the provisions of the State Records Act 2000) and observation of customer data in
Velocity, we determined that all customer consumption data is maintained in Velocity, retained
indefinitely and protected through agreed data security and backup practices.

284

Upon request, a distributor must inform a customer
how the customer can obtain information on
distribution standards and metering arrangements
prescribed under the specified Acts or adopted by the
distributor that are relevant to the customer.

Compliant – 5

Obligations 284 and 285

285

A distributor must publish information on
distribution standards and metering arrangements on
the distributor’s web site.

Compliant – 5

Horizon Power’s metering arrangements are also published on its website.

286

To the extent practicable, a retailer and distributor
must ensure that any written information that must be
given to a customer by the retailer or distributor or its
electricity marketing agent under the Code of
Conduct is expressed in clear, simple, and concise
language and is in a format that makes it easy to
understand.

Compliant – 5

Through examination of Horizon Power’s information brochures available to customers, Horizon
Power’s website and its Customer Service Charter, we determined that the aforementioned
documents were prepared using clear, simple and concise language.

281

282

Findings

x
x

In the event that the customer requests the information in writing, information is sent to the
customer on the day of request
All information is provided to the customer at no charge.

Further, customers may request for a detailed breakdown of all consumption data, which is
provided via an excel datasheet. The datasheet will only include consumption data that relates to
the customer (i.e. customers will not be provided with consumption data for previous residents).

Through confirmation with the Manager Customer Service and examination of Horizon Power’s
website, Horizon Power has published its distribution standards which are similar to what is
prescribed under the Electricity Act 1945 on its website. The website covers details on voltage
limits, frequency, voltage fluctuations and harmonics.
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287

Obligation under Condition

Compliance
Rating

Findings

Upon request, a retailer and a distributor must tell a
customer how the customer can obtain a copy of the
Code of Conduct.

Compliant – 5

Obligations 287 to 289

A retailer and distributor must make electronic copies
of the Code of Conduct available, at no charge, on
their web sites.

Compliant – 5

Through discussion with the Compliance and Billing Support Coordinator, we determined that
Horizon Power has:
x Provided training to CSRs to provide a copy of the Code to customers, upon request

289

A retailer and a distributor must make a copy of the
Code of Conduct available for inspection, at no
charge, at their respective offices.

Compliant – 5

290

Upon request and at no charge, a retailer and a
distributor must make available to a residential
customer services that assist the residential customer
in interpreting information provided by the retailer or
distributor (including independent multi-lingual and
TTY services, and large print copies).

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and examination of an
example customer bill and Horizon Power’s website, we determined that Horizon Power provides
multi-lingual interpreting services and tele-typewriter services for its customers, at no charge.

291

A retailer and, where appropriate a distributor, must
include in relation to residential customers, the
telephone number for their TTY services and for
independent multi-lingual services as well as the
National Interpreter Symbol with the words
“Interpreter Services”, on the bill and bill-related
information, reminder notices and disconnection
warnings

Compliant – 5

Through examination of an example customer bill, a reminder notice, a disconnection warning
notice and the Customer Service Charter, we evidenced that tele-typewriter and telephone
Interpreter Services telephone numbers are included on those documents.

292

Upon request and at no charge, a distributor must
advise a customer, of the availability of different
types of meters, as well as their suitability to the
customer’s supply address, purpose, costs, and
installation, operation and maintenance procedures.

Compliant – 5

Obligations 292 and 293

If requested, a retailer must advise the customer of
the availability of different types of meters or refer
the customer to the relevant distributor for a
response.

Compliant – 5

Through discussion with the Manager Customer Service, we determined that as Horizon Power
only provides credit meters to small use customers unless a customer is in an area defined by the
Minister as being able to obtain a pre-payment meter service. There are different forms of credit
meters, where CSRs are trained to forward customers to the Horizon Power Customer Care team
should a customer wish for further information on these alternative credit meters.

288

293

x
x
x

Published the Code of Conduct on its website
Electronic copies of the Code available to customers, which can be sent to customers via
email or post
Copies of the Code available at its designated customer service premises for inspection, as
required.
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Obligation under Condition

Findings

PART 12 – COMPLAINTS AND DISPUTE RESOLUTION
294

A retailer and distributor must develop, maintain and
implement an internal process for handling
complaints and resolving disputes.

Compliant – 4

Horizon Power reviewed its Customer Complaints Guidelines in July 2011 resulting in the
following amendments:
x
x

Inclusion of definitions as per the Authority’s Guidelines
Work instructions for ServiceWorks’ CSRs on how to identify complaints. For example an
expression of dissatisfaction by the customer resulting in the need for an action should be
considered as a complaint.

Through discussions with the Compliance and Billing Support Coordinator and consideration of the
complaints handling process, we determined that:
x

x
x
x
x

The Customer Liaison Officer monitors complaints daily via an exception report that
identifies complaints nearing required timeframes (10 business days for acknowledgement of
the complaint and 20 business days to inform the customer of the resolution of the
complaint). The exception report provides:
o An overview of the complaint
o
o

The days the complaint has been outstanding
Date the complaint was made/responded to.

If a complaint has been identified as approaching the above timeframes, the Customer
Liaison Officer attempts to contact the customer to advise of the complaint status
The customer may apply for a service standard payment of $20 when the above timeframes
have been breached for a written complaint
Horizon Power has strengthened its complaints handling process by developing work
instructions and training ServiceWorks’ CSRs on the updated complaints handling process
All recorded complaints are to be logged into Velocity and responded to in accordance with
the timeframes specified by the Code in Clause 14.3(1) and 14.4(1).

The 2011 performance audit identified the opportunity for CSRs to more effectively record
complaints.
From a site visit to ServiceWorks, plus consideration of an increase in recorded complaints, we
observed an improvement in Horizon Power’s effectiveness in identifying and recording customer
complaints. However, we identified instances of customer contact that suggest further improvement
regarding practical interpretation of the complaint identification criteria can be achieved. Examples
include:
x

Instead of CSRs consistently applying the Authority’s complaints recognition guidelines,
ServiceWorks work practices do not mandate CSRs to record complaints unless it is either
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Compliance
Rating

Findings
x

x
x

escalated to a Team Leader, or the customer agrees to formally record a complaint
A customer who was wrongfully disconnected (the correct disconnection was for another
supply address) on a Friday and not reconnected until the following Monday. Although it
would be reasonable to expect the customer to have expressed dissatisfaction and expected
reconnection to occur immediately, there was no recorded complaint on the customer’s
account. In instances of wrongful disconnection, Horizon Power’s usual practice is to treat
the matter as a priority service task and to process a service standard payment, rather than to
record and manage as a complaint
During our site visit to ServiceWorks, we observed a contact from a customer who had
previously contacted Horizon Power regarding a dispute on their account. The second contact
was escalated to the Team Leader, however the complaint was not recorded in Velocity
Complaints received via the Ombudsman during the two year period ending 31 March 2013
totalled 82 (approximately 22% of total complaints received). We recognise that complaints
received via the Ombudsman are not necessarily indicative of Horizon Power's failure to
resolve a customer's complaint or enquiry. However they do suggest there are opportunities
for earlier recognition of customer complaints.

Recommendation 4/2013
Horizon Power further strengthen its complaints handling process by:
(a) More effectively training ServiceWorks’ CSRs to recognise a complaint
based on the key criteria from the Authority’s Guidelines
(b) Recording all avenues of complaints where a customer has expressed
dissatisfaction, including customer service activity involving a priority
resolution and associated service standard payment.

Action Plan 4/2013
(a) Horizon Power acknowledges that the process for managing complaints is relatively new and
not consistent or integrated within Horizon Power. Initially a training plan will be developed to
ensure all customer facing staff recognise a complaint based on the key criteria from the
Authority’s Guidelines
(b) The required improvements include monitoring of all avenues for complaints including social
media. A business case for an integrated system, based on the mainframe and available to all
staff (regions, Bentley & ServiceWorks), that captures complaints from all sources and allows
visibility for all customer facing staff will be developed.
Responsible Person: (a) Customer Service Framework Coordinator
(b) Compliance and Billing Support Coordinator
Target Date:
(a) 31 December 2013
(b) 30 June 2014

295

Through examination of Horizon Power’s Complaints Policy and Customer Complaints
Guidelines, and discussion with the Compliance and Billing Support Coordinator, we determined
that Horizon Power’s policy has been created and designed to comply with AS ISO 10002-2006.
The Guidelines describe the complaints lodging and escalation process, response time, method of
response and management and handling process.

The complaints handling process under subclause
12.1(1) must comply with the requirements specified
in subclauses 12.1(2)(a), (b) and (c) and be made
available at no cost.

Compliant – 5

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

123

Detailed findings, recommendations and action plans
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296

A retailer or a distributor must advise the customer in
accordance with subclause 12.1(3)

Compliance
Rating
Compliant – 5

Findings
Through examination of Horizon Power’s complaints handling process and discussions with the
Compliance and Billing Support Coordinator, we determined that Horizon Power’s complaints
handling process provides for:
x
x

Escalation of the complaint to a senior team member
CSRs to notify customers of their right to refer their complaints to the Ombudsman, if the
customer is still not satisfied.

Customers’ rights regarding Ombudsman referral are listed in writing in the Customer Service
Charter.
297

A retailer must comply with any guideline developed
by the Authority relating to distinguishing customer
queries from customer complaints.

Compliant – 4

Section 3 of the Authority’s Guidelines provides energy retailers and distributors with guiding
principles on how complaints should be distinguished from enquiries.
Through discussions with the Compliance and Billing Support Coordinator and examination of
Horizon Power’s complaints handling process, we determined that Horizon Power adopted
descriptions within the Guidelines to distinguish between a complaint and a query, and CSRs
(being the first line for initial assessment of complaints and queries) have received training on the
process.
A site visit to ServiceWorks, plus an increase in recorded complaints, demonstrated improvement
in the effectiveness of identifying and recording customer complaints. However, we identified that
further improvement regarding practical interpretation of the complaint identification criteria can
be achieved. Examples include:
x Instead of CSRs consistently applying the Authority’s complaints recognition guidelines,
ServiceWorks work practices do not mandate CSRs to record complaints unless it is either
escalated to a Team Leader, or the customer agrees to formally record a complaint
x A customer who was wrongfully disconnected (the correct disconnection was for another
supply address) on a Friday and not reconnected until the following Monday. Although it
would be reasonable to expect the customer to have expressed dissatisfaction and expected
reconnection to occur immediately, there was no recorded complaint on the customer’s
account. In instances of wrongful disconnection, Horizon Power’s usual practice is to treat
the matter as a priority service task and to process a service standard payment, rather than to
record and manage as a complaint
x During our site visit to ServiceWorks, we observed a contact from a customer who had
previously contacted Horizon Power regarding a dispute on their account. The second contact
was escalated to the Team Leader, however the complaint was not recorded in Velocity.
Refer to obligation 294 for detailed findings, recommendation and action plan.
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Obligation under Condition

Findings

298

Upon request and at no charge, a retailer, distributor
and electricity marketing agent must give a customer
information that will assist the customer in utilising
the respective complaints handling processes.

Compliant - 5

Horizon Power’s website and Customer Service Charter makes specific reference to its complaints
handling process available to customers at no charge.

299

When a retailer, distributor or electricity marketing
agent receives a complaint that does not relate to its
functions, it must advise the customer of the entity
that it reasonably considers to be the appropriate
entity to deal with the complaint (if known).

Compliant - 5

Through discussion with the Compliance and Billing Support Coordinator and consideration of the
complaints handling process, we determined that the process provides for:
x Staff to recognise instances where a complaint does not relate to Horizon Power’s functions
x The matter to be referred to the relevant entity
x The customer to be made aware of the reason for the referral.

PART 13 – RECORD KEEPING
300

Unless expressly provided otherwise, a retailer,
distributor or electricity marketing agent must keep a
record or other information as required to be kept by
the Code of Conduct for at least two (2) years from
the last date on which the information was recorded.

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of Velocity
system data, we determined that records, or other information as required to be kept by the Code,
are stored in Horizon Power’s document management system and archived to back-up tapes
indefinitely.

301

For the purposes of subclause 13.1(1), a retailer must
keep the information specified in subclause 13.1(2).

Compliant – 5

Obligations 301 and 302
Through examination of the 2011/12 Code of Conduct Performance Report and other supporting
documentation, we determined that Horizon Power keeps the records specified in 13.1(2) and (3).

302

For the purposes of subclause 13.1(1), a distributor
must keep the information specified in subclause
13.1(3).

Compliant – 5

303

A retailer must keep a record of the total number of
the items specified in subclauses 13.2(a) and (b).

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of the 2011/12
Code of Conduct Performance Report and other supporting documentation, we determined that:
x For the period 1 April 2011 to 31 December 2012, affordability and access records had been
provided to, and were maintained by, the Regulation and Compliance Coordinator
x For the period 1 January to 31 March 2013, we note that the Code was updated to include an
additional record to be kept and maintained. As the 2012/13 report is not yet due to be
submitted, we could not assess compliance regarding reporting on this additional item.
Further, in the 2010/11 and 2011/12 Code of Conduct Performance reports, figures were reported
for “customers placed on a shortened billing cycle”, however we note that Horizon Power does not
currently offer shortened billing cycles. We were advised that this issue may have been due to
ServiceWorks’ misinterpretation of the definition of a shortened billing cycle.
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Compliance
Rating

No

Obligation under Condition

Findings

304

Where the retailer has issued a bill outside of the
time-frame set out in subclause 4.1(b), a retailer must
keep a record of the actions it undertook, and the
responses from the distributor to those actions, to
obtain metering data.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator, we were advised that
all actions taken regarding issuing a bill outside of required timeframes is logged in the customer’s
account in Velocity. All customer account records are held for an indefinite period.

305

A retailer must keep a record of the complaints
information specified in subclause 13.3(1).

Compliant – 5

Obligations 305 and 306
Through examination of complaints records produced by Horizon Power and the 2011/12 Code of
Conduct performance report, we determined that:
x
x

x

Customer complaints are recorded in Velocity
Complaints received from the Ombudsman are recorded in a separate register

306

A retailer must keep a record of the details of each
complaint referred to in subclause 13.3(1)

Compliant – 5

307

A retailer must keep a record of the payments made
under clauses 14.1, 14.2 and 14.3.

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of the records
provided by ServiceWorks and the 2011/12 Code of Conduct performance report, we determined
that all service standard payment records are reported accurately in the datasheets and supporting
documentation is maintained on file.

308

A retailer must keep a record of the call centre
performance indicators specified in subclause 13.5.

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of records
provided by ServiceWorks and the 2011/12 Code of Conduct performance report, we determined
that figures provided by ServiceWorks within the call centre performance summary report are
reflected within the Code of Conduct performance report. Records received from ServiceWorks are
maintained on file by the Regulation Compliance Coordinator.

309

A retailer must keep a record of the total number of
residential and business customer accounts held by
contestable and non-contestable customers.

Compliant – 5

Through discussions with the Regulation Compliance Coordinator and consideration of the
customer accounts system Velocity, we determined that:
x Customer account records are stored on Velocity and reports can be generated identifying the
total number of customer accounts
x

All the necessary complaints records as required by the Code are recorded and reported
accordingly.

Figures used for the 2011/12 Code of Conduct performance report were sourced from a report
generated by ServiceWorks, which is maintained on file.
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310

Obligation under Condition
A retailer must keep a record of the information
related to pre-payment meter customers specified in
subclause 13.7(1).

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Manager Customer Service and Regulation Compliance Coordinator,
we determined that Horizon Power’s current pre-payment meters do not have the capability to
provide the information required by the Code.
Horizon Power is aware of this issue and subsequently requested for, and was granted an extension
by the Authority for additional time to replace non-compliant pre-payment meters. Upon
interpretation of Clause 9.13 of the Code that provides for grandfathering of prepayment meters,
Horizon Power is deemed to have complied with relevant requirements within clause 13.7(1) as its
meters are unable to record such information.

311

A retailer must keep a record of the details of each
complaint relating to a pre-payment meter customer.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and the Regulation
Compliance Coordinator, we were advised that:
x Any pre-payment meter customer complaints are received and recorded by ServiceWorks
CSRs
x

x
x

312

A distributor must keep a record of the total number
of connections provided and connections not
provided on or before the agreed date.

Compliant – 5

A distributor must keep a record of the total number
of reconnections provided (other than those specified
in subclause 13.8(2)(a)) and the total number of those
reconnections not provided within the prescribed
timeframe.

x
x

Compliant – 5

Ombudsman complaints received by pre-payment customers are dealt with by the
Compliance and Billing Support Coordinator and included as part of the total complaints
received.

Through discussion with the Regulation Compliance Coordinator and consideration of Horizon
Power’s annual reporting processes, we determined that:

x
313

A record of the details of the complaint and to which customer the complaint originates is
stored in Velocity
Complaints are monitored via a spreadsheet and followed up according to the timeframes
specified by the Code

Customer connections records are held in mData21
The Field Services and Metering Coordinator provides the figures for the performance report,
which are maintained on file
Connection records are entered accurately in the performance report.

Through discussion with the Regulation Compliance Coordinator and examination of the 2011/12
Code of Conduct performance report, we determined that
x

x
x

Reconnection figures are provided to the Regulation Compliance Coordinator by the Field
Services and Metering Coordinator and are based on information contained in Velocity
These figures are checked for reasonableness via a year on year comparison before they are
entered into the performance report
Information received by the Field Services and Metering Coordinator is maintained on file.
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Compliance
Rating

Findings

314

A distributor must keep a record of the street lights
information specified in subclause 13.9(1).

Compliant – 5

The faulty street lights records were obtained from Asset and Works via the Trouble Call System
(TCS).
Based on examination of the records obtained from TCS and figures in the 2011/12 Code of
Conduct performance report, we determined that street lights faults and repair indicators records
are accurate and maintained on file.

315

A distributor must keep a record of the customer
complaints information specified in subclause
13.10(1).

Compliant – 5

316

A distributor must keep a record of the details of each
customer complaint referred to in subclause 13.10(1).

Compliant – 5

Obligation 315 and 316
Through examination of complaints records produced by ServiceWorks and the 2011/12 Code of
Conduct performance report, we determined that:
x Customer complaints are recorded in Velocity
x Complaints received from the ombudsman are recorded in a separate register
x All the necessary complaints records as required by the Code are recorded and reported
accordingly.

317

A distributor must keep a record of compensation
payments made under subclauses 14.4 and 14.5.

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of the records
provided by ServiceWorks and the 2011/12 Code of Conduct performance report, we determined
that all Service Standard Payment records are reported accurately in the datasheets and supporting
documentation is maintained on file.

318

A distributor must keep a record of the call centre
performance indicators specified in subclause 13.12

Compliant – 5

Through discussion with the Manager Customer Service and the Regulation Compliance
Coordinator and review of ServiceWorks monthly service level reports, Horizon Power records all
the necessary call centre performance indicators as required by the Code.

319

A distributor must keep a record of the information
related to pre-payment meter customer complaints
specified in subclause 13.13(1).

Compliant – 5

320

A distributor must keep a record of the details of each
pre-payment meter customer’s complaint referred to
in subclause 13.13(1).

Compliant – 5

Obligation 319 and 320
Through discussions with the Compliance and Billing Support Coordinator and the Regulation
Compliance Coordinator, we were advised that Horizon Power maintains records of:
x The number of complaints relating to the installation and operation of a pre-payment meter at
a pre-payment meter customer’s supply address
x The action taken by the distributor to address a complaint
x The time taken for the appropriate procedures for dealing with the complaint to be concluded
x The percentage of complaints relating to the installation and operation of a pre-payment
meter at a customer’s supply address concluded within 15 and 20 business days.

321

A distributor must keep a record of the total number
of exit points of customers who are connected to its
network.

Compliant – 5

The record for total number of customers who are connected to the Horizon Power network is
stored on mData21. Through discussion with the Regulation Compliance Coordinator, we were
advised that the Field Services and Metering Coordinator manually uploads the figures to the
datasheets, which are then reviewed by the Regulation Compliance Coordinator for completeness
and accuracy.
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No
322

Obligation under Condition

Compliance
Rating

Findings

A retailer must prepare a report in respect of each
reporting year setting out the information in the
records specified in subclause 13.15.

Compliant – 5

A distributor must prepare a report in respect of each
reporting year setting out the information in the
records specified in subclause 13.16.

Compliant – 5

324

The annual retailer and distributor reports specified in
subclauses 13.15 and 13.16 are to be published no
later than the following October 1.

Compliant – 5

325

A copy of each report must be given to the Minister
and the Authority not less than seven (7) days before
it is published.

Compliant – 5

326

A retailer and distributer must provide the
information in the records in subclause 13.15 and
13.16, as applicable, to the Authority in a format
acceptable to the Authority not later than the
following September 23.

Compliant – 5

Through discussions with the Regulation and Compliance Coordinator, we were advised that Code
of Conduct performance reports are prepared in accordance with the Authority’s 2012 Electricity
Retail Licence Performance Reporting Handbook. The 2010/11 and 2011/12 performance reports
were prepared and submitted prior to 23 September each year.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s service standard payment processes, we determined that Horizon Power has
appropriate processes in place to permit service standard payments to customers, where:
x Service standard payments are made to customers for late reconnection at $60 per day,
capped to a maximum of $300

323

Obligations 322 to 325
Through discussion with the Regulation Compliance Coordinator and examination of the 2011/12
Code of Conduct performance report and supporting email correspondence, we determined that
Horizon Power:
x Prepared a report as required by Part 13 of the Code of Conduct
x
x

Published the 2010/11 and 2011/12 reports prior to 1 October each year
Submitted the 2010/11 and 2011/12 reports to the Minister and the Authority at least seven
days prior to publishing the reports on its website.

PART 14 – SERVICE STANDARD PAYMENTS
327

Subject to clause 14.6, a retailer must pay the stated
compensation to a customer where the customer is
not reconnected in accordance with the timeframes
specified in Part 8.

x

The Compliance and Billing Support Coordinator is responsible for processing payments.

During the period 1 April 2011 to 31 March 2013, Horizon Power made six service standard
payments for not re-energising a customer’s supply address in the specified timeframes. All
payments were made in accordance with the requirements of the Code.
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Compliance
Rating

No
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329

Subject to clause 14.6, if a retailer fails to comply
with any of the procedures specified in Part 6 and
Part 7 prior to arranging for disconnection or
disconnecting a customer for failure to pay a bill, or
arranges for disconnection or disconnects a customer
in contravention of clauses 7.2, 7.3, 7.6 or 7.7 for
failure to pay a bill, the retailer must pay the
specified compensation to the customer.

Compliant – 5

Upon receipt of a written query or complaint by a
customer, a retailer must acknowledge the query or
complaint within 10 business days and respond to the
query or complaint by addressing the matters raised
within 20 business days.

Compliant – 5

Upon receipt of a written query or complaint by a
customer, a distributor must acknowledge the query
or complaint within 10 business days and respond to
the query or complaint by addressing the matters
raised within 20 business days.

Compliant – 5

331

333

Findings
Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s service standard payment processes, we determined that Horizon Power has
appropriate processes in place to permit service standard payments to customers, where:
x
x

Service standard payments are made to customers for wrongful disconnection at $100 per
day, with no maximum amount payable
The Compliance and Billing Support Coordinator is responsible for processing payments.

Through sample testing of 30 disconnections performed during the period 1 April 2011 to 31
March 2013, we identified no instances where a customer had been wrongfully disconnected for
failure to pay a bill, in breach of the Code requirements.
Obligations 331 and 333
Horizon Power is both the retailer and distributor (network operator).
Through examination of Horizon Power’s customer complaints procedures, review of the Service
Standard Payments Register and discussion with the Customer Liaison Officer, we determined that:
x
x
x
x
x

Horizon Power has arrangements in place to acknowledge and respond to customer
complaints within the timeframes specified by the Code
Customer complaints received directly from customers are handled by ServiceWorks, while
complaints from the Ombudsman are handled by the Compliance and Billing Support
Coordinator
The complaints system within Velocity went live in June 2012, enabling all subsequent
complaints to be electronically recorded against the customer’s account
A spreadsheet register is maintained for all complaints, including any that are overdue. The
Compliance and Billing Support Coordinator keeps hardcopy printouts of all actions taken
each week for open complaints. Printouts are archived after approximately 1 year

Customers may apply for a service standard payment of $20 if their written complaint has not
been acknowledged within 10 days. The Compliance and Billing Support Coordinator
confirmed that no payments were made during the period 1 April 2011 to 31 March 2013.
Since the complaints system in Velocity went live, Horizon Power has recorded 384 complaints.
Testing of 10 customer complaints identified seven that were acknowledged and responded to in
accordance with the timeframes specified by the Code. For the remaining three complaints,
Horizon Power representatives contacted the customer within the timeframes specified to inform
the customer of the status of the complaint and reasons for the delay.
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Compliance
Rating

No

Obligation under Condition

335

Subject to subclause 14.6, if a distributor disconnects
a customer’s supply address other than as authorised
by this Code or otherwise by law, or as authorised by
a retailer, then the distributor must pay the customer
$100 for each day that the customer was wrongfully
disconnected.

Compliant – 5

A retailer who is required to make a compensation
payment for failing to satisfy a service standard under
clauses 14.1, 14.2 or 14.3, must do so in the manner
specified in subclause 14.7(1).

Compliant – 5

A distributor who is required to make a compensation
payment for failing to satisfy a service standard under
clauses 14.4 or 14.5, must do so in the manner
specified in subclause 14.7(2).

Compliant – 5

336

337

Findings
Through discussions with the Compliance and Billing Support Coordinator and examination of the
Service Standard Payments Register, we identified that:
x
x

Six payments were made for wrongful disconnection of a customer during the audit period
Each relevant customer was paid $100 each day for the period that they were wrongfully deenergised.

Obligations 336 and 337
Through discussion with Customer Liaison Officer, we determined that Horizon Power (both at the
retailer and distributor) has policies and procedures in place to compensate customers by:
x
x
x
x

Applying a credit on the customer’s next bill
Issuing a cheque payment
Processing an EFT payment (EFT payments are not offered as a primary payment option due
to the lack of processes currently in place, however Horizon Power is looking at
implementing appropriate processes for the future)
Any other means (within reasonable bounds) as stipulated by the customer.

We note that pre-payment meter customers will either receive a cheque or EFT payment as they do
not hold a credit meter and therefore do not get routinely billed.

The following obligations are applicable to Horizon Power’s operations for the period 1 April 2011 to 31 December 2012 only
Compliance
rating
Compliant – 5

No

Obligation under condition

Findings

153

A retailer and an electricity marketing agent must
comply with the National Privacy Principles as set
out in the Privacy Act 1998 in relation to information
collected under Part 2 of the Code of Conduct.

181

A retailer may recover any amounts undercharged to
a customer as a result of a change in the customer's
electricity use for the period of up to 12 months prior
to the date on which the retailer provided notice in
the specified manner.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power will not back date
undercharged amounts relating to a change in the customer’s usage for a period greater than 12
months.

182

A retailer must repay any amounts overcharged to a
customer as a result of a change in the customer's
electricity use.

Compliant – 5

Through discussions with the Compliance and Billing Support Coordinator and consideration of
Horizon Power’s billing processes, we determined that Horizon Power will refund a customer for
any amounts overcharged as a result of a change in the customer’s usage.

Through discussions with the Manager Customer Service and examination of the ServiceWorks
contract, we determined that Horizon Power has addressed the requirements of the National
Privacy Principles in relation to customer data by requiring ServiceWorks to comply with the
National Privacy Principles regarding the treatment of personal information.
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No

Obligation under condition

194

A retailer must comply with the Electronic Funds
Transfer Code of Conduct in making an electronic
payment.

222

A retailer may apply different minimum payment in
advance amounts for residential customers
experiencing payment difficulties or financial
hardship and other customers.

Compliance
rating
Compliant – 5

Compliant – 5

Findings
Commonwealth Bank of Australia (CBA) is Horizon Power’s banking authority. CBA’s website
states its commitment to and adherence to a comprehensive range of codes of conduct, including
the Electronic Funds Transfer Code (EFT Code). We are not aware of any evidence that would
suggest CBA did not comply with the EFT Code for the period subject to audit.
Further, the contract between Horizon Power and ServiceWorks identifies the obligation for
ServiceWorks to comply with the EFT Code.
Through discussions with the Compliance and Billing Support Coordinator, we were advised that if
requested, CSRs are able to modify payment instalment plans to best assist the customer’s situation
(e.g. varying monthly payments).

The following obligation is applicable to Horizon Power’s operations for the period 1 April 2011 to 30 April 2011 only
No

Obligation under condition

281

A retailer and distributor must produce and publish a
Customer Service Charter.

Compliance
rating
Compliant – 5

Findings
Horizon Power produced and published a Customer Service Charter, which was available on its
website at no charge during the period to 30 April 2011.
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4.9 Electricity Industry Metering Code 2012
Background
On 7 December 2012, the Electricity Industry Metering Code 2005 was repealed and replaced by the
Electricity Industry (Metering) Code 2012. The Code sets out the rights, obligations and
responsibilities of Metering Code participants associated with the measurement of electricity and the
provision of metering services; the rules for the provision of metering installations at connection
points, and the rules for the provision of metering services, standing data and energy data.
Horizon Power’s metering services were previously provided under a legacy agreement with Western
Power since disaggregation in 2006. During the audit period, Horizon Power fully implemented an inhouse metering system (mData21) and terminated metering services arrangements with Western
Power and AMRS. All metering installations and maintenance, including HV installs, are performed
in-house.
We also note that Horizon Power completed performance of its Metering Test Plan, identifying the
entire population of single and three phase meters were deemed to not comply with the Metering Code
2005, excluding Landis & Gyr’s EM3330 meter and the new Elster meters installed post January
2010.
Clause 3.14(1) and (2) of the Metering Code provides an exemption to all meters installed, or
committed to and installed within 18 months, pre the 2005 Metering Code. As Horizon Power cannot
be certain that no pre 2005 Metering Code meters were committed to and installed later than 18
months after the 2005 Metering Code commenced, Horizon Power is considered to currently operate
non-compliant meters.

Obligations determined to be not applicable
The following obligations are not applicable to Horizon Power’s operations:
Obligation

Reason

360, 393, 394, 409,
422, 423, 426 – 429,
431, 437, 438, 456,
469, 472, 474 – 477
(395 and 412)10

Each of these obligations are not applicable to Horizon Power’s operations as
they relate to either a User or a Code Participant performing a task in relation
to the Network Operator. Therefore, there is no obligation on Horizon Power.

371 – 373, 390
(361 and 362)10

Section 1.3 of the Code references the Electricity Industry Act section 123(1),
which defines the market rules as the rules relating to the market and the
operation of the SWIS. Therefore this clause specifically applies to operations
within the SWIS, which is not applicable to Horizon Power’s licensed areas.

374

Section 3.16 of the Code applies to the network described in Part 9 of the
Electricity Industry Act, which defines the regulations relating to the
wholesale supply of electricity in the South West interconnected system
(SWIS). As this clause specifically applies to operations within the SWIS, it is
not applicable to Horizon Power’s licensed areas.

375

The obligation is on the Electricity Retail Corporation (Synergy), not the
Regional Electricity Corporation (Horizon Power).

459 – 461

The obligation is on the Electricity Networks Corporation (Western Power),
not the Regional Electricity Corporation (Horizon Power).

10

Obligation number taken from the May 2011 Reporting Manual and is only applicable for the
period 1 April 2011 to 31 December 2012
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Obligations determined to be not rateable
Horizon Power’s compliance with the following obligation could not be rated as there was no relevant
activity in the period subject to audit.
Obligation

Reason

338, 339

There are no other retailers, distributors, generators or users (collectively
Code Participants) on Horizon Power’s networks with which Horizon Power
could have dealings that are non-arm’s length in respect of its metering
activities.
No two Independent Power Providers (IPP) on Horizon Power’s networks are
in direct competition. Horizon Power’s diesel back-up generation facilities are
managed by the relevant IPP and never take precedence over the IPP in
supplying electricity to respective customers.

350, 359, 367, 377,
381, 382, 397, 398,
410, 412 – 415, 418
– 420, 430, 446

Generators input electricity into Horizon Power’s networks at designated
connection points, however as Horizon Power did not have any users
accessing its networks during the period subject to audit (as per the Access
Code definitions), these obligations cannot be rated.

376, 392, 395, 396,
404, 405, 416, 421,
432 – 436, 439 –
442, 454

As there were no Code Participants with the capacity to make such a request
during the period subject to audit (e.g. generators own their own meters at the
connection point), these obligations cannot be rated.

345

There are currently no other users on Horizon Power’s networks that could be
in a position to notify Horizon Power of such changes in a metering point
which will result in bi-directional electricity flows.

362

Of the population of meters that failed tests under AS 1284.13, none were
required to be removed or replaced during this audit period as the three year
timeframe provision had not expired.

383, 384

These obligations relate to the network operator performing an action upon
request from a retailer. As Horizon Power is both the sole retailer and the
network operator on its network, these obligations are not rateable.
We note that Horizon Power’s compliance with respect to pre-payment meters
meeting certain requirements under the Code of Conduct is assessed at Part 9
of the Code of Conduct.

417

Horizon Power operates in a market with contestable customers (Horizon
Power retail electricity to small use customers who by definition are users
who consume up to 160 MWh per annum), therefore there is capacity for
another retailer other than Horizon Power, to operate in the market. Until such
time as another retailer enters the market, the obligation remains not rateable.

462 - 466

These are new obligations following effective implementation of the revised
Metering Code 2012 (1 January 2013). As Horizon Power has not been
required to prepare and submit such a report for the audit period, these
obligations cannot be rated.

470, 471

The Manager Customer Service confirmed that Horizon Power has not been
required by the Authority to amend the documents listed at section 6.20(4) of
the Metering Code.

473

The Regulation Compliance Coordinator confirmed that Horizon Power has
not made any changes to its contact details during the period.
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Obligation

Reason

478 – 482

For the purpose of the Metering Code, “disputes” refers to metering disputes
between Horizon Power as the network operator, another retailer, generator,
the metering data agent, a user or the IMO. As the definition of a Code
Participant applies, the only possible party with whom Horizon Power could
have had a dispute with for part of the audit period is Western Power between
1 April 2011 and 31 October 2012. Following this date, Horizon Power
transitioned all meter reading activities in-house. Horizon Power cannot have
a dispute with the generator as they do not have a check meter read in place.
The Manager Customer Service confirmed that no metering disputes arose
between Western Power and Horizon Power during the period 1 April 2011 to
31 October 2012. Also, review of the complaints register did not evidence any
complaints from Western Power. Accordingly, an assessment of compliance
with clauses 8.1 and 8.3 cannot be made.
Horizon Power’s complaint handling principles (as outlined by section 4 of
the Complaints Policy) dictate that Horizon Power will acknowledge
complaints from all customers/stakeholders within 5 business days, from
which time appropriate investigations and analysis will be carried out. The
Horizon Power Metrology Procedure outlines that the resolution for a dispute
will be provided within 10 business days.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Metering Code 2012.
Non-compliant

Compliant
Total

N/A

N/R

33

56

1

2

3

4

5

8

-

1

52

150

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.
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No

Obligation under Condition

Compliance
Rating

Findings

Part 3 - Meters and metering installations
340

A network operator must ensure that its meters meet
the requirements specified in the applicable
metrology procedure and also comply with any
applicable specifications or guidelines (including any
transitional arrangements) specified by the National
Measurement Institute under the National
Measurement Act.

Noncompliant – 2

Recommendation 17/2013
Horizon Power:
(a) Formalise its strategy for the replacement of all non-compliant
meters on its networks
(b) Liaise with the Authority and Public Utilities Office to reach
agreement on actions to be taken.

The 2011 performance audit recognised Horizon Power’s doubts whether its meters were compliant
with relevant requirements and specifications. A Metering Management Plan was developed
detailing Horizon Power’s approach to testing its meters, including sample sizes, metrology
requirements subject to testing and reporting of the results.
The results of the sample meter testing performed by Formway Group in February and June 2011,
for both single and three phase meters were greater than the allowable accuracy limits, therefore the
entire population of these meters were deemed to have failed, excluding Landis & Gyr EM3330
meters and the new Elster meters installed post January 2010.
Clause 3.14(1) and (2) provides an exemption to all meters installed pre the 2005 Metering Code,
or committed to and installed within 18 months after the 2005 Metering Code commenced. As
Horizon Power cannot be certain that no pre 2005 Metering Code meters were committed to and
installed later than 18 months after the 2005 Metering Code commenced, Horizon Power has
concluded that it currently operates non-compliant meters.
Action has not yet been taken to replace the failed meters, however Horizon Power is in the process
of developing a cost-neutral business case to replace those meters with advanced meters.
At the time of this audit, Horizon Power had not formally notified the Authority or the Public
Utilities Office of the status of its Metering Management Plan and associated findings.
This issue, associated recommendation and action plan relates to obligations 340, 348, 351, 354,
355.
Action Plan 17/2013
(a) Horizon Power has developed a draft business case for replacement of meters with Advanced
Meter Infrastructure (smart meters). The initial phase to implement pre-payment meters in
Aboriginal Communities has been approved and is in progress
(b) The strategy for full replacement of all non-compliant meters is awaiting budget approval
(c) Horizon Power will formally notify the Authority and the Public Utilities Office of the status
of its Metering Management Plan and associated findings reach agreement on actions to be
taken.
Responsible Person: Manager Customer Service
Target Date:
(a) and (b) 31 March 2014
(c) 30 June 2014
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No

Obligation under Condition

341

An accumulation meter must at least conform to the
requirements specified in the applicable metrology
procedure and display, or permit access to a display
of the measurements specified in subclauses
3.2(1)(a)(b) using dials, a cyclometer, an illuminated
display panel or some other visual means.

Compliance
Rating
Compliant – 5

Findings
During the audit period, Horizon Power implemented a new metering database (mData21) as part
of terminating contractual arrangements with Western Power. Through discussions with the Field
Services and Metering Coordinator, examination of documentation and review of mData21, we
determined that:
x Horizon Power has adopted the ‘Western Australian Electricity Market Metrology Procedures
for Metering Installations’ as its metrology standard
x

x
x
342

An interval meter must at least have an interface to
allow the interval energy data to be downloaded in
the manner prescribed using an interface compatible
with the requirements specified in the applicable
metrology procedure.

Compliant – 5

If a metering installation is required to include a
communications link, the link must (where
necessary), include a modem and isolation device
approved under the relevant telecommunications
regulations, to allow the interval energy data to be
downloaded in the manner prescribed.

x
x

Compliant – 5

Horizon Power has contracted Elster to supply meters. The design of these meters permits the
collection of data in accordance with meter reading requirements. The meters are pattern
approved under NMI M6, which meet Australian Standards
The data that can be obtained at a metering point meets required standards as meter readers
are able to review data and upload into mData21 (previously MBS through Western Power).

Through discussions with the Field Services and Metering Coordinator, examination of
documentation and review of mData21, we determined that:

x

343

The metrology standard recognises the requirement for “access to visible displays to be
provided without unreasonable restriction” (refer to schedule 1, clause 5.48)

Horizon Power has adopted the ‘Western Australian Electricity Market Metrology Procedures
for Metering Installations’ as its metrology standard
There are currently 170 interval meters connected to Horizon Power’s network. AMRS were
contracted to read the interval meters until Horizon Power terminated this agreement and
moved all meter reading activities in-house, starting August 2012
Meters are provided by Elster and:
o Record power consumption at 15 minute intervals and have the capacity for
information to be downloaded
o Meet interface requirements.

Through confirmation with the Field Services and Metering Coordinator and examination of the
Metrology Procedure, we determined that:
x Horizon Power’s Metrology Procedure governs the communications link installation process.
Communication links are required to be installed for all interval meters connected to Horizon
Power’s network
x

A communications link is required to have a modem and meet specific performance
requirements. The link also permits collection of data remotely as well as locally (refer to
schedule 1, clause 5.65 of the Metrology Procedure).
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No

Obligation under Condition

344

A network operator must ensure that bidirectional
electricity flows do not occur at a metering point
unless the metering installation for the metering point
is capable of separately measuring and recording
electricity flows in each direction.

Compliance
Rating
Compliant – 4

Findings
Through discussions with the Field Services and Metering Coordinator and confirmation from the
Manager Customer Service, we determined that:
x
x

x

x

Recommendation 18/2013
Horizon Power:
(a) Investigate whether there are further instances of customers with
installed solar systems, for which a new electronic meter has not
been installed to measure and record bi-directional flow
(b) Take appropriate remedial action where appropriate
(c) Provide training to electrical inspectors on relevant Metering Code
requirements, specifically with regards to bi-directional flow
installations (e.g. how to identify unauthorised connections).

Amendments to Horizon Power’s WA Connections Manual have been drafted (but not yet
published) to require electricians to ‘tag-out’ a meter that is not capable of separately
measuring and recording electricity flows in each direction
Horizon Power’s procedures provide for:
o No party to be authorised to connect into its networks without approval
o Inspectors to inspect installations according to WA electricity safety standards, not the
Metering Code, therefore may not be aware of bi-directional flow meter requirements.
Prior to 8 December 2012, when the Metering Code clause 3.3A(1) became effective,
Horizon Power became aware of instances where unauthorised electrical contractors
connected customers’ solar systems into existing mechanical meters, therefore providing for
bi-directional flow, which was not capable of being separately measured and recorded. In all
known instances, Horizon Power replaced the mechanical meter with an electronic meter
capable of separately measuring and recording electricity flows in each direction
Horizon Power has not yet fully investigated whether there are other customers with installed
solar systems, for which a new electronic meter has not been installed (i.e. to ensure bidirectional flows are measured and recorded).

Action Plan 18/2013
(a) An investigation will be undertaken to determine the extent of the issue of bi-directional flows
and recommend required action
(b) Training for relevant staff will be reviewed to ensure that relevant Metering Code requirements
are met. Specifically with regards to bi-directional flow installations.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013
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Compliance
Rating

No

Obligation under Condition

346

An accumulation meter or an interval meter that
separately measures and records bi-directional
electricity flows at the metering point must record the
net electricity production transferred into the network
that exceeds electricity consumption and the net
electricity consumption transferred out of the
network that exceeds electricity production.

Compliant – 5

A network operator must ensure that there is a
metering installation at every connection point on its
network which is not a Type 7 connection point.
Unless it is a Type 7 metering installation, the
metering installation must meet the functionality
requirements prescribed.

Compliant – 5

347

Findings
Through discussions with the Manager Customer Service, we determined that:
x
x

Currently there are both accumulation and interval meters installed for small use customers
that separately measure and record bi-directional electricity flows and the net electricity
production transferred into and out of the network
All new digital meter installations are capable of measuring and recording bi-directional
electricity flows. When a renewable energy source is installed (e.g. solar power), an inverter
is installed to convert the electricity from Direct Current (DC) into Alternating Current (AC).
An approved electrical contractor will then program the meter so that:
o Channel ‘003’ measures and records the property’s electricity demand/consumption
o Channel ‘006’ measures and records electricity production out of and into the network
(as electricity can only flow in one direction at a time)
o Electricity is drawn from the inverter as the primary source, however if demand
exceeds supply, further electricity is drawn from the network through channel ‘006’
o If renewable electricity supply exceeds property demand, the excess is transferred into
the network through channel ‘006’.

Through discussions with the Field Services and Metering Coordinator and examination of Horizon
Power’s policies and procedures, we determined that:
x Horizon Power’s procedures provide for all connection points of type 1 to 6 meters (refer to
section 2.1.2 of the Metrology Procedure) designed to measure energy consumption to a fiscal
standard, to have a physical metering installation
x
x

Policies and procedures have been developed to govern the installation of meters, which are
designed to align with WA electricity safety standards and measure to a fiscal standard
Horizon Power’s standard practice is for the connection point and metering point to be the
same. Also, mData21 is designed so that every connection has a meter.
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No

Obligation under Condition

348

A network operator must, unless otherwise agreed,
for each metering installation on its network, on and
from the time of its connection to the network,
provide, install, operate and, subject to subclause
3.7(5), maintain the metering installation in the
manner prescribed.

Compliance
Rating
Noncompliant – 2

Findings
Through discussions with the Manager Customer Service and examination of Horizon Power’s
policies and procedures, we determined that:
x
x

x

Section 2.1.1 of the Metrology Procedure states that “the Network Operator [Horizon Power]
is responsible for the design, provision, installation and maintenance of metering
installations”
Horizon Power, as the Network Operator, is responsible for performing these activities.
Horizon Power:
o Engages Elster to provide meters
o Up until August 2012, engaged third parties Western Power, and AMRS to install and
maintain meters connected to its network
o Currently installs and maintains meters in-house, including HV installs.

Horizon Power has performed testing to conclude that a number of current meters do not
comply with accuracy requirements. No action has yet been taken to replace these meters.
Refer to obligation 340 for detailed findings, recommendation and action plan.
349

A network operator must ensure that, except for a
Type 7 metering installation, the metering point for a
revenue metering installation is located as close as
practicable to the connection point in accordance
with good electricity industry practice.

Compliant – 5

Through discussions with the Field Services and Metering Coordinator and examination of Horizon
Power’s Metrology Procedure, we determined that:
x A metering installation is designed for each metering point (section 1.3.4). A metering point
is defined as a point on the network at which energy data measurement takes place (i.e. the
connection point)
x
x
x

Horizon Power’s standard practice is for the connection point and metering point to be the
same for all type 1 to 6 meters installed on its network
Policies and procedures, which govern the installation of meters are designed to align with
WA electricity safety standards
Where required, Horizon Power only engages contractors that are approved by Energy Safety
and adhere to AS/NZS:3000-2000 standard for Wiring.
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Compliance
Rating

No

Obligation under Condition

351

If a network operator becomes aware that a metering
installation does not comply with the Code, the
network operator must advise affected parties of the
non-compliance and arrange for the non-compliance
to be corrected as soon as practicable.

Non compliant – 2

The 2011 performance audit recognised Horizon Power’s doubts whether its meters were compliant
with relevant requirements and specifications. A Metering Management Plan was developed
detailing Horizon Power’s approach to testing its meters, including sample sizes, metrology
requirements subject to testing and reporting of the results.
The results of the sample meter testing performed by Formway Group for both single and three
phase meters in February and June 2011, were greater than the allowable accuracy limits, therefore
the entire population of these meters were deemed to have failed, excluding Landis & Gyr EM3330
meters and the new Elster meters installed post January 2010.
Clause 3.14(1) and (2) provides an exemption to all meters installed pre the 2005 Metering Code,
or committed to and installed within 18 months after the 2005 Metering Code commenced. As
Horizon Power cannot be certain that no pre 2005 Metering Code meters were committed to and
installed later than 18 months after the 2005 Metering Code commenced, Horizon Power has
concluded that it currently operates non-compliant meters.
Action has not yet been taken to replace the failed meters, however Horizon Power is in the process
of developing a cost-neutral business case to replace those meters with advanced meters.
At the time of this audit, Horizon Power had not formally notified the Authority or the Public
Utilities Office of the status of its Metering Management Plan and associated findings.
Refer to obligation 340 for detailed findings, recommendation and action plan.

352

All devices that may be connected to a
telecommunications network must be compatible
with the telecommunications network and comply
with all applicable State and Commonwealth
enactments.

Compliant – 5

The Manager Customer Service confirmed that because of the remoteness of Horizon Power’s
operations, all communications equipment is sourced through Telstra. Telstra is obliged to comply
with all applicable State and Commonwealth enactments.

353

Subject to clause 3.27, a network operator must, for
each metering installation on its network, ensure that
the metering installation is secured by means of
devices or methods which, to the standard of good
electricity industry practice, hinder unauthorized
access and enable unauthorized access to be detected.

Compliant – 5

The Manager Customer Service advised that:

354

Subject to subclauses 3.9(4), 3.9(5) and 3.9(7), each
metering installation must meet at least the
requirements for that type of metering installation
specified in Table 3 in Appendix 1 of the Code.

Findings

x
x
x

Noncompliant – 2

Security is inherent in the design of the meter, as tampering is clearly visible
Inspection of the meters for tampering is also considered as part of the meter audit process.
Also, meter readers are required to inspect the meter for tampering as part of the meter
reading process
If the seal of the meter is broken, the meter reader notifies Horizon Power, and a Horizon
Power Inspector is dispatched to investigate.

Horizon Power relies on its Metrology Procedure and Metering Management Plan to ensure that its
meters are compliant.
The 2011 performance audit recognised Horizon Power’s doubts whether its meters were compliant
with relevant requirements and specifications. A Metering Management Plan was developed
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Compliance
Rating

No

Obligation under Condition

Findings

355

For a metering installation used to supply a customer
with requirements above 1000 volts that require a VT
and whose annual consumption is below 750MWh,
the metering installation must meet the relevant
accuracy requirements of Type 3 metering
installation for active energy only.

Noncompliant – 2

detailing Horizon Power’s approach to testing its meters, including sample sizes, metrology
requirements subject to testing and reporting of the results.
The results of the sample meter testing performed by Formway Group for both single and three
phase meters in February and June 2011, were greater than the allowable accuracy limits, therefore
the entire population of these meters were deemed to have failed, excluding Landis & Gyr EM3330
meters and the new Elster meters installed post January 2010.
Clause 3.14(1) and (2) provides an exemption to all meters installed pre the 2005 Metering Code,
or committed to and installed within 18 months after the 2005 Metering Code commenced. As
Horizon Power cannot be certain that no pre 2005 Metering Code meters were committed to and
installed later than 18 months after the 2005 Metering Code commenced, Horizon Power has
concluded that it currently operates non-compliant meters.
Action has not yet been taken to replace the failed meters, however Horizon Power is in the process
of developing a cost-neutral business case to replace those meters with advanced meters.
At the time of this audit, Horizon Power had not formally notified the Authority or the Public
Utilities Office of the status of its Metering Management Plan and associated findings.
Refer to obligation 340 for detailed findings, recommendation and action plan.

356

If compensation is carried out within the meter then
the resultant metering system error must be as close
as practicable to zero.

Compliant – 5

Horizon Power relies on its Metrology Procedure and Metering Management Plan to ensure that its
meters meet accuracy requirements. Should the need arise where compensation is required, the
Metrology procedure outlines the accuracy requirements of the metering installation effectively
reducing potential errors to zero.

357

A network operator must ensure that any
programmable settings within any of its metering
installations, data loggers or peripheral devices, that
may affect the resolution of displayed or stored data,
meet the relevant requirements specified in the
applicable metrology procedure and comply with any
applicable specifications or guidelines specified by
the National Measurement Institute under the
National Measurement Act.

Compliant – 5

Through discussions with the Field Services and Metering Coordinator and examination of policies
and procedures, we determined that:
x
x
x

Horizon Power meets all national measurement requirements and its test program (undertaken
by Formway Group) did not identify any issues with the accuracy of meters
The meters that Horizon Power use (supplied by Elster) are able to be re-programmed as
required e.g. changing in tariff levels
Should the need arise, Horizon Power is able to update the meters to comply with applicable
standards.
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No
358

Obligation under Condition
A network operator must ensure that a metering
installation on its network is operating consistently
with good electricity industry practice to measure
and record data, and to permit collection of data
within the time specified in the applicable service
level agreement, for at least the percentages of the
year specified.

Compliance
Rating
Compliant – 5

Findings
Clause 3.11(1) of the Metering Code specifies the requirement for Horizon Power to ensure that its
meters permit the collection of data at a level of availability of at least:
a) If the metering installation does not have a communications link – 99% of the year; and
b) If the metering installation has a communications link:
i.
For the communications link – 95% of the year; and
ii.
For the rest of the metering installation – 99% of the year.
The Manager Customer Service confirmed that:
x
x

Meters provided by Elster are pattern approved under NMI M6 and meet Australian
Standards for data collection timeframes and data availability levels

During the period 1 April 2011 to 31 March 2013, Horizon Power’s 170 electronically read
meters were read on a monthly basis and permitted data to be collected on each occasion,
meeting the availability requirements
x During the period 1 April 2011 to 31 March 2013, Horizon Power’s remaining meters
(approximately 42,000) were scheduled to be read via visual inspection on at least a two
monthly basis.
We note that time accuracy requirements only apply to type 1 to type 5 installations. The Manager
Customer Service confirmed that Horizon Power’s type 1 to 5 meters are read electronically by
MV90 for interval data collection. MV90 sets the time and date each time requests data from the
interval meter.
361

A network operator must ensure that the meters on its
network are systematically sampled and tested for
accuracy in accordance with AS 1284.13.

Compliant – 5

Following the 2011 performance audit, a Metering Management Plan was developed detailing
Horizon Power’s approach to testing its meters, including sample sizes, metrology requirements
subject to testing (including accuracy requirements of AS 1284.13) and reporting of the results.
Horizon Power did ensure that its meters were systematically sampled and tested for accuracy in
accordance with AS 1284.13.
The results of the sample meter testing performed by Formway Group for both single and three
phase meters were greater than the allowable accuracy limits, therefore the entire population of
these meters were deemed to have failed, excluding Landis & Gyr EM3330 meters and the new
Elster meters installed post January 2010. Also refer to obligation 340 for detailed findings in
relation to the results of meter testing.
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No

Obligation under Condition

Compliance
Rating

363

A network operator must ensure that each metering
installation complies with at least, the prescribed
design requirements.

Compliant – 5

364

A network operator must ensure that instrument
transformers in its metering installations comply with
the relevant requirements of any applicable
specifications or guidelines (including any
transitional arrangements) specified by the National
Measurement Institute under the National
Measurement Act and any requirements specified in
the applicable metrology procedure.

Compliant – 5

Findings
Obligations 363 and 364
Through discussions with the Field Services and Metering Coordinator and examination of policies
and procedures, we determined that:
x

x
x

365

A network operator must provide isolation facilities,
to the standard of good electricity industry practice,
to facilitate testing and calibration of the metering
installation.

Compliant – 5

A network operator must maintain drawings and
supporting information, to the standard of good
electricity industry practice, detailing the metering
installation for maintenance and auditing purposes.

x
x

Compliant – 5

Horizon Power’s metering installation design standards are also relied on to ensure that
installations comply with applicable guidelines. The design standards are referenced by
technical staff when installing metering installations
Meters are provided by Elster and are pattern approved under NMI M6 and meet Australian
Standards.

The Field Services and Metering Coordinator confirmed that:

x

366

Horizon Power relies on the following sections of its Metrology Procedure to outline the
components required for metering installations:
o Section 1.8 references the metering installation components required
o The Schedules attached to the Metrology Procedure outline, in greater detail, the
design requirements of the specific meters, in accordance with industry best
practice.

Every installation contains fuses, which permit the isolation of metering equipment on site to
undertake maintenance works
Horizon Power’s standard practice is to:
o Remove the meter from the customers metering installation and replace with a
brand new/reconfigured meter
o Not undertake testing of meters on site.
Meter testing was previously performed by Formway Group in a NATA accredited
laboratory using national testing standards, however testing is now conducted by an in-house
technician using purchased accredited testing equipment.

The Field Services and Metering Coordinator confirmed that Horizon Power maintains copies of
the required CT and VT drawings connected to its network.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

368

A partial check metering installation must be
physically arranged in a manner determined by the
network operator, acting in accordance with good
electricity industry practice.

Compliant – 5

369

A check metering installation for a metering point
must comply with the prescribed requirements.

Compliant – 5

Findings
Obligations 368 and 369
Through discussions with the Field Services and Metering Coordinator and examination of Horizon
Power’s Metrology Procedure, we determined that:
x
x
x
x

370

If, under clause 3.14(2), a metering installation uses
metering class CTs and VTs that do not comply with
the Table 3 in Appendix 1, then the network operator
must either or both install meters of a higher class
accuracy and apply accuracy calibration factors
within the meter to compensate for CT and VT
errors, in order to achieve the accuracy requirements
in Table 3 in Appendix 1.

Non compliant – 2

Previously, Horizon Power only engaged contractors approved by Energy Safety and adhere
to AS/NZS:3000-2000 standard for Wiring. Contractor works were subject to review by
Horizon Power’s Inspectorate division up to the connection point prior to the premises being
energised
Currently, Horizon Power installs and maintains all meters in-house, including HV installs
Policies and procedures, which govern the installation of meters, are designed to align with
WA electricity safety standards.

Clause 3.14 of the Metering Code provides for transitional arrangements for metering installations
commissioned prior to the commencement of the 2005 Metering Code.
The Manager Customer Service confirmed that Horizon Power has audited approximately half of
its relevant power station and transfer point meters, with the result that:
x

x

Recommendation 19/2013
Horizon Power rectify the new metering installation to ensure its
compliance with the accuracy requirements of Table 3 in Appendix 1.

Horizon Power has adopted the ‘Western Australian Electricity Market Metrology Procedures
for Metering Installations’ as its metrology standard. The Metrology Procedure specifies the
minimum requirements for installing a check and partial check metering installation

Horizon Power has doubts about some existing metering installations meeting the accuracy
requirements of Table 3 in Appendix 1. We note that those installations currently fall within
the transitional arrangements outlined in clause 3.14, with the exception of clauses 3.3A and
3.11A, which are applicable to all licensees regardless of when the metering installations
were commissioned
One new metering installation post commencement of the 2005 Metering Code did not meet
the accuracy requirements of Table 3, Appendix 1. Horizon Power is currently developing a
cost estimate to rectify the affected metering installation.

Action Plan 19/2013
Rectify the new metering installation to ensure its compliance with the accuracy requirements of
Table 3 in Appendix 1.
Responsible Person: Manager Customer Service
Target Date:
30 June 2014
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Detailed findings, recommendations and action plans

No
378

Obligation under Condition
Meters containing an internal real time clock must
maintain time accuracy as prescribed. Time drift
must be measured over a period of 1 month.

Compliance
Rating
Compliant – 5

Findings
Horizon Power’s Metrology Procedure schedule 1 clause 5.59 references the time function
requirements of the data logger, which match the time drift maximum allowances, as prescribed by
Appendix 1 of the Metering Code.
Through confirmation with the Manager Customer Service and review of Horizon Power’s meter
test results, we determined that:
x
x
x
x

Meters supplied to Horizon Power by Elster comply with pattern requirements under the
NEMMCO metering group, which address the time accuracy requirements
For Horizon Power’s 170 electronically read meters, the MV90 data collection system sets the
time clock on a bi-monthly basis (each time the meter is connected to the system)
The majority of Horizon Power’s meters are mechanical (approximately 32,000), therefore do
not contain an internal real time clock
The results of the sample meter testing performed by Formway Group did not identify any
accuracy issues with Horizon Power’s electronic meters.

379

If a metering installation includes measurement
elements and an internal data logger at the same site,
it must include facilities on site for storing the
interval energy data for the periods prescribed.

Compliant – 5

Section 2.2.5 of the Metrology Procedure provides that if a metering installation includes a data
logger, it must have the capacity to store data for specific timeframes.

380

A network operator providing one or more metering
installations with enhanced technology features must
be licensed to use and access the metering software
applicable to all devices being installed and be able
to program the devices and set parameters.

Compliant – 5

Through confirmation with the Field Services and Metering Coordinator and examination of
Horizon Power’s Metrology Procedure and mData21, we determined that:
x
x
x

Horizon Power has recognised its requirement to maintain a licence for access to applicable
metering software within its Metrology Procedure(section 2.2.7)
Up until August 2012, Horizon Power engaged Western Power to act as Horizon Power’s
metering data agent and administer MBS. During this period, Horizon Power held appropriate
ID licences to access MBS
Currently, Horizon Power manages all metering activities in-house including the
implementation of a new metering database, mData21, where Horizon Power owns the
licence to operate.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

385

A person must not install a metering installation on a
network unless the person is the network operator or
a registered metering installation provider for the
network operator doing the type of work authorised
by its registration.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Manager Customer Service and examination of Horizon Power’s
Metrology Procedure and WA Connections Manual, we determined that:
x
x
x

386

A network operator must publish a list of registered
metering installation providers, including the
prescribed details, and at least annually, update the
list.

During the audit period, Horizon Power has moved to install and maintain all metering
installations in-house. Previously, Horizon Power was involved with the installation of meters
if the contractor was not a registered metering installation provider
Horizon Power updated its WA Connections Manual so that no third party is authorised to
connect into Horizon Power’s network without approval
Inspectors inspect installations according to WA electricity safety standards.

Compliant – 5

In 2012, Horizon Power undertook an internal review of its Service Connect and Contractor
Connect Schemes and decided to discontinue both Schemes effective 1 January 2013. Horizon
Power is now performing all metering installations and maintenance in-house and this information
is available on Horizon Power’s website.
Prior to 1 January 2013, Horizon Power placed a link on its website that directed customers to
Western Power’s list of registered metering installations. Horizon Power relied on Western Power’s
use of the Electricity Licensing Inspection System (ELIS). This system was used to monitor
contractors and was made available for the public to identify a list of registered contractors.

Compliant – 5

Through discussions with the Field Services and Metering Coordinator, we determined that:

Part 4 - The metering database
387

A network operator must establish, maintain and
administer a metering database containing, for each
metering point on its network, standing data and
energy data

x
x
x

From August 2012, Horizon Power terminated contractual arrangements with Western Power
as the metering data agent and moved all metering services in-house, including the full
implementation of a new metering database mData21
mData21 is capable of ensuring installation, upgrade, change and removal of meters is
managed and that standing data is provided
Previously, contractual arrangements with Western Power allowed for the appropriate
management of the metering database.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

388

A network operator must ensure that its metering
database and associated links, circuits, information
storage and processing systems are secured by means
of devices or methods which, to the standard of good
electricity industry practice, hinder unauthorised
access and enable unauthorised access to be detected.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Field Services and Metering Coordinator, we determined that:
x

x

389

A network operator must prepare, and if applicable,
must implement a disaster recovery plan to ensure
that it is able, within 2 business days after the day of
any disaster, to rebuild the metering database and
provide energy data to Code participants.

Compliant – 5

Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected or applied to
Western Power in the performance of services under the service level contract (section
18.2(a) of the contract). Western Power were required to engage only suitably qualified
personnel to perform the services outlined under the service level contract (s. 8.1 of the
contract)
Currently, Horizon Power manages all metering services in-house, including the metering
database mData21, where:
o Restricted access to mData21 can only be approved by the Field Services and
Metering Coordinator and Manager Inspections Team
o Appropriate firewalls and system protection surrounds the metering database
o All meters have tamper proof devices installed.

Through discussions with Manager Customer Service and review of Horizon Power’s Metrology
Procedure, we determined that:
x

x
x

Horizon Power’s Metrology Procedure states that “The Network Operator must ensure that
disaster recovery procedures are prepared and developed in relation to energy data for
metering installations, including the metering database. A disaster recovery guideline must
seek to ensure that, within two business days after the day of any disaster:
a) The metering database can be rebuilt; and
b) Energy data can be provided to the relevant Code Participants including energy
data for any of the days during which the Network Operator was affected by the
disaster”.
Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected or applied to
Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)
Horizon Power has developed a comprehensive disaster recovery plan that specifies an eight
hour target timeframe, from a significant business disruption, to have the metering database
fully operational. If required, Horizon Power has a nearby alternate Business Continuity
Facility with Disaster Recovery Servers that are also designed to become fully operational
within the above timeframe.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

391

The standing data for a metering point must comprise
at least the items specified.

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Field Services and Metering Coordinator and walkthrough of
mData21, we determined that:
x
x

Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected or applied to
Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)

Currently, Horizon Power manages and maintains all meters and the metering database inhouse.
The Manager Customer Service confirmed that Horizon Power’s metering systems, mData21 and
Velocity, allow for the specified standing data to be appropriately recorded.
399

400

401

A network operator must allow a user who is a
retailer or a generator to have access to data held in
its metering database for metering points at its
associated connection points, by means of a website
(or otherwise by remote access to a “data storage
device” as that expression is defined in the Electronic
Transactions Act 2003), using a password provided
by the network operator which provides ‘read only’
access.

Compliant - 5

A network operator must have devices and methods
in place that ensure that energy data held in its
metering installation is secured from unauthorised
local or remote access using the methods prescribed

Compliant – 5

A network operator must have devices and methods
in place that ensure and ensure that the data held in
its metering database is secured from unauthorised
local or remote access using the methods prescribed.

Compliant – 5

Through discussions with the Field Services and Metering Coordinator and walkthrough of
mData21, we determined that:
x Horizon Power manages its own metering database in-house
x

x

As Horizon Power is both the network operator and the sole retailer, appropriate access is
provided for retail activities
There are no generators that are users on Horizon Power’s network who would require access
into the metering database.

Obligations 400 to 402
Through discussions with the Field Services and Metering Coordinator, we determined that:
x

x

Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected, or applied
to, Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)
Currently, Horizon Power manages all metering services in-house, including installations and
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Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

402

Without limiting subclause 4.8(4), a network
operator must ensure that electronic passwords and
other electronic security controls are only issued to
the specified authorised personnel and otherwise
keep its records of electronic passwords and other
electronic security controls secure from unauthorised
access.

Compliant – 5

403

A network operator must retain energy data in its
metering database for each metering point on its
network (including any energy data that has been
replaced under subclause 5.24) for at least the
periods, and with the level of accessibility,
prescribed.

Compliant – 5

Findings
the metering database mData21, where:
o Access to mData21 (including electronic passwords) is only issued to the specified
authorised personnel
o Restricted access to mData21 can only be approved by the Field Services and
Metering Coordinator and Manager Inspections Team and all records of electronic
passwords and security controls are kept secure
o Appropriate firewalls and system protection surrounds the metering database to
prevent unauthorised access
o All meters have tamper proof devices installed.
Through discussions with the Field Services and Metering Coordinator and the Manager Customer
Service, we determined that:
x Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected, or applied
to, Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)
x

Currently, Horizon Power manages all metering services in-house, including the metering
database mData21, where all data relating to each metering point on its network has been
maintained since disaggregation in 2006 (i.e. including all data transferred from MBS). We
note that the level of accessibility prescribed is achieved.

Part 5 - Metering services
406

A network operator must, for each metering point on
its network, obtain energy data from the metering
installation and transfer the energy data into its
metering database by no later than 2 business days
after the date for the scheduled meter reading for the
metering point (or such other time as is specified in
the applicable service level agreement)

Compliant – 5

During the audit period, Horizon Power terminated contractual arrangements with AMRS and
commenced performing all meter reading activities in-house. As a result, meter readers upload all
actual read data directly into Horizon Power’s metering database mData21, thereby meeting the
two business day requirement.

407

A network operator must, for each meter on its
network, at least once in every 12 month period,
undertake a meter reading that provides an actual
value that passes the validation processes in
Appendix 2

Non compliant – 2

Through discussions with the Field Services and Metering Coordinator, we determined that:
x
x

Horizon Power had previously contracted AMRS to provide meter reading services for the
meters connected within its licensed areas
During the audit period, Horizon Power terminated contractual arrangements with AMRS to
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Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

408

The meter reading referred to in clause 5.4(1) must
not be undertaken by the customer associated with
the meter, and must be undertaken by a person who is
employed or appointed by the network operator and
who is suitably skilled in accordance with good
electricity industry practice to carry out meter
readings.

Non compliant – 2

A network operator must not impose a charge for the
provision of standing data and for the provision of
energy data if another enactment prohibits it doing
so.

Compliant – 5

411

Findings
perform all meter reading in-house. mData21 was implemented as Horizon Power’s metering
database and has been programed in-line with Velocity to issue a ‘must read’ service order
where no actual meter read has been obtained for either:
o Four consecutive bi-monthly billing cycles (eight months)
o Seven monthly billing cycles.
In January 2012, Horizon Power implemented an improved process for managing the volume of
meters that had not had an actual meter read within the 12 month timeframe specified by the Code.
Despite a reduction in the volume of breaches of this requirement, Horizon Power has continued to
experience a volume of breaches which it considers to be unacceptably high.
Refer to obligation 162 for detailed findings, recommendation and action plan.
The Field Services and Metering Coordinator confirmed that, if Horizon Power is contacted to
provide standing data or energy data:
x
x
x

424

A network operator must provide data for a metering
point from its metering database to a person if (and to
the extent that) the customer associated with the
metering point gives the network operator a direction
to do so that complies with subclause 5.17A(2).

Compliant – 5

425

A network operator must comply with a direction
under subclause 5.17A(1) within the timeframes
prescribed.

Compliant – 5

The request is resolved whilst on the phone with the person, therefore complying with
timeframe requirements
In the event that requests are in writing, information is sent to the customer on the day of
request
All information is provided at no charge.

Obligations 424 and 425
Through discussions with the Field Services and Metering Coordinator and site visit to Horizon
power’s call centre at ServiceWorks, we determined that Horizon Power has processes in place to
provide data from a metering point to an appropriate person within the timeframes prescribed.

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

151

Detailed findings, recommendations and action plans

No

Obligation under Condition

443

A network operator must validate energy data in
accordance with this Code applying, as a minimum,
the prescribed rules and procedures set out in
Appendix 2 and must, where necessary, substitute
and estimate energy data under this Code applying, as
a minimum, the prescribed rules and procedures set
out in Appendix 3..

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Field Services and Metering Coordinator and walkthrough of
mData21, we determined that:
x
x
x

444

The network operator must use check metering data,
where available, to validate energy data provided that
the check metering data has been appropriately
adjusted for differences in metering installation
accuracy in accordance with subclause 3.13.

Compliant – 5

Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected, or applied
to, Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)
Currently, Horizon Power performs all management and maintenance of meters in-house.
Horizon Power substitutes, estimates or validates energy data in accordance with its
Metrology Procedures where an actual reading has not been obtained, or the actual reading
has failed validation (Schedule 3, Section 1.2)
Horizon Power’s metering database mData21 operates within its Metrology Procedure, which
outlines validation requirements at section 3.4. The section outlines that if a validation fails
prescribed testing (at Schedule 8) the data is to be estimated. The rules for estimation are
outlined in the Metrology Procedure.

The Manager Customer Service confirmed that all check meters installed on Horizon Power’s
network are the same class as revenue meters installed, with no differences in the metering
installation accuracy to be accounted for.
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Detailed findings, recommendations and action plans

Compliance
Rating

No

Obligation under Condition

445

If a check meter is not available or energy data
cannot be recovered from the metering installation
within the time required under this Code, then the
network operator must prepare substitute values
using a method contained in Appendix 3 and agreed
where necessary with the relevant Code participants.

Compliant – 5

Substitution or estimation of energy data is required
when energy data is missing, unavailable or
corrupted, including in the circumstances described
in this subclause.

Compliant – 5

448

A network operator must review all validation
failures before undertaking any substitution.

Compliant – 5

449

If a network operator determines that there is no
possibility of determining an actual value for a
metering point, then the network operator must
designate an estimated or substituted value for the
metering point to be a deemed actual value for the
metering point.

Compliant – 5

450

If a network operator has designated a deemed actual
value for a metering point then the network operator
must repair or replace the meter or one or more of
components of metering equipment (as appropriate)
at the metering point and subclauses 5.24(3(c) and
5.24(4) apply in respect of the estimated or
substituted value which was designated to be the
deemed actual value.

Compliant – 5

451

If a network operator uses an actual value (first
value) for energy data for a metering point, and a
better quality actual or deemed actual value is
available (second value), the network operator must
replace the first value with the second value if doing
so would be consistent with good electricity industry
practice.

Compliant – 5

452

If a network operator uses a deemed actual value

Compliant – 5

447

Findings
Obligations 445, 447 – 453 and 455
Through discussions with the Field Services and Metering Coordinator and walkthrough of
mData21, we determined that:
x
x
x

Until August 2012, Western Power was contracted to act as Horizon Power’s metering data
agent and had to comply with all legislative requirements so far as they affected, or applied
to, Western Power in the performance of services under the service level contract (section
18.2(a) of the contract)
Currently, Horizon Power performs all management and maintenance of meters in-house.
Horizon Power substitutes, estimates or validates energy data in accordance with the
Metrology Procedures where an actual reading has not been obtained, or the actual reading
has failed validation (Schedule 3, Section 1.2)
Horizon Power’s metering database mData21 operates within its Metrology Procedure, which
outlines validation requirements at section 3.4. The section outlines that if a validation fails
prescribed testing (at Schedule 8) the data is to be estimated. The rules for estimation are
outlined in the Metrology Procedure would be consistent with good electricity industry
practice.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

Compliance
Rating

Findings

(first value) for energy data for a metering point, and
a better quality deemed actual value is available
(second value), then the network operator must
replace the first value with the second value if doing
so would be consistent with good electricity industry
practice.
453

If a network operator uses an estimated or substituted
value (first value) for energy data for a metering
point, and a better quality actual, deemed, estimated
or substituted value is available (second value), then
the network operator must replace the first value with
the second value if doing so would be consistent with
good electricity industry practice or the user and its
customer jointly request it to do so.

Compliant – 5

455

A network operator must ensure the accuracy of
estimated energy data in accordance with the
methods in its metrology procedure and ensure that
any transformation or processing of data preserves its
accuracy in accordance with the metrology
procedure.

Compliant – 5

457

If a network operator makes an election under
subclause 5.28 in respect of a network, then, (unless
the election is terminated under the meter data
agency agreement) the parties must undertake the
activities prescribed, as applicable.

Compliant – 5

458

If a network operator makes an election under
subclause 5.28 in relation to the network, then the
parties must enter into an agreement in relation to the
network, which must deal with at least the matters
prescribed.

Compliant – 5

Obligations 457 and 458
Until August 2012, Horizon Power contracted Western Power (constituting an election) to act as its
Metering Data Agent. Western Power was obliged to act in accordance of those items specified at
schedule 1 of the Service Level Contract, which dealt with at least the matters prescribed at
subclause 5.30(1) of the Metering Code.
From August 2012, Horizon Power terminated all contractual arrangements with Western Power as
its Metering Data Agent and now performs all metering services in-house.
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Detailed findings, recommendations and action plans

No

Obligation under Condition

467

A network operator must keep such records of
information as are required for the purposes of
subclause 5.37, and must retain the information (in a
format that is accessible within a reasonable period of
time) for at least 7 years after the day on which a
report containing the information is published under
subclause 5.37(1)(c).

Compliance
Rating
Compliant – 5

Findings
Through discussions with the Manager Customer Service, we determined that:
x
x

For the period subject to audit, Horizon Power has not been required to prepare a report under
subclause 5.37(2)
Horizon Power has processes in place that facilitate the appropriate recording of information
required for the purposes of reporting under subclause 5.37(2).

Part 6 - Documentation
468

A network operator must, in relation to its network,
comply with the agreements, rules, procedures,
criteria and processes prescribed.

Compliant – 5

The Code requires Horizon Power to comply with a number of key documents, which address the
management and maintenance of its network and meters, including Communication Rules, its
Metrology Procedure, Mandatory Link Criteria and any relevant Service Level Agreement.
Our consideration of Horizon Power’s compliance with those relevant documents is detailed in the
Metering Code findings above. The Manager Customer Service confirmed that as Horizon Power
is not in the market, it does not have any service level agreements, communication rules, mandatory
link criteria or registration process.
During the period subject to audit, Horizon Power had complied with its Metrology Procedure and
was in the process of developing a cost-neutral business case to replace meters with advanced
meters.

The following obligations are applicable to Horizon Power’s operations for the period 1 April 2011 to 31 December 2012 only
No

Obligation under condition

371 11

A network operator that operates and maintains a
pre-payment meter on its network must operate and
maintain the pre-payment meter in accordance with
good electricity industry practice and, as far as
reasonably practicable, minimise any departure
from what the requirements of the Code would have
been in respect of the pre-payment meter if clause
3.24 were deleted.

11

Compliance
rating
Compliant – 5

Findings
Through discussion with the Manager Customer Service and consideration for Horizon Power’s
Metrology Procedure, we determined that Horizon Power operated and maintained its pre-payment
meters in accordance with good electricity industry practice and, as far as reasonably practicable, in
accordance with the requirements of the Metering Code 2005.
We also note that because of the grandfathering clause at s.9.13 of the Code of Conduct 2012,
Horizon Power is deemed to have complied with Part 9 of the Code of Conduct as Horizon Power
has not installed any new, or modified any existing, pre-payment meters since 1 July 2010.

Obligation number relates to the May 2011 Compliance Reporting Manual and is only applicable for the period 1 April 2011 to 31 December 2012
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Detailed findings, recommendations and action plans

4.10 Electricity Industry (Network Quality and
Reliability of Supply) Code
Obligations determined to be not applicable
All obligations were determined to be applicable to Horizon Power’s operations as a distributor and/or
transmitter of electricity for the period subject to audit.

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligation could not be rated as there was no relevant
activity in the period subject to audit.
Obligation

Reason

491, 492

No relevant instruments have been issued by the Minister.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Customer Transfer Code 2004.
Non-compliant

Compliant
Total

N/A

N/R
2

1

2

3

1

4

5
21

24

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.
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No.

Obligation under Condition

483

A distributor or transmitter must, as far as reasonably
practicable, ensure that electricity supply to a
customer’s electrical installations complies with
prescribed standards.

Compliance
Rating
Compliant – 5

Findings
Obligations 483 to 490
Through:
x

484

A distributor or transmitter must, so far as reasonably
practicable, disconnect the supply of electricity to
installations or property in specified circumstances,
unless it is in the interest of the customer to maintain
the supply.

Compliant – 5

485

A distributor or transmitter must, as far as reasonably
practicable, ensure that the supply of electricity is
maintained and the occurrence and duration of
interruptions is kept to a minimum.

Compliant – 5

486

A distributor or transmitter must, so far as reasonably
practicable, reduce the effect of any interruption on a
customer.

Compliant – 5

487

A distributor or transmitter must consider whether, in
specified circumstances, it should supply electricity
by alternative means to a customer who will be
affected by a proposed interruption.

Compliant – 5

488

A distributor must take prescribed action in the event
of a significant interruption to a small use customer.

Compliant – 5

489

A distributor or transmitter must, so far as reasonably
practicable, ensure that customers in specified areas
do not have average total lengths of interruptions of
supply greater than specified durations.

Compliant – 5

490

The average total length of interruptions of supply is
to be calculated using the specified method.

Compliant – 5

x

x

Consideration of Horizon Power’s Trouble Call System (TCS)
Discussion with the Manager Customer Service and Regulation Compliance Coordinator

Examination of Horizon Power’s Power Quality Investigation handbook and associated
Independent Auditor report
x Examination of Horizon Power’s website on its supply quality service level
we determined that Horizon Power has implemented systems and processes for:
x As far as reasonably practicable ensuring that:
o Electricity supply conforms with the following standards at power stations:
o AS/NZS 61000.3.3:1998 for voltage fluctuations
o AS/NZS 61000.3.2:1998 for harmonics.
o Voltage and harmonic distortion are monitored at the substation level and temporary
power quality monitoring equipment installed on the network at specific problem
areas raised by customer quality complaints
o Electricity supply is disconnected from customer premises if supply quality is not
according to the prescribed standards
o Electricity supply is reliable and occurrence and duration of interruptions are
minimised by installing automated devices at strategic points of the network including
reclosers to minimise interruption
o The effect of any interruption on a customer is reduced by supplying electricity using
alternative means (e.g. generators are installed at substations where required)
o The cause or causes of interruption are remedied, or an alternative arrangement is
entered into with the customer, to the customer’s satisfaction
o Customers in specified areas (being urban areas other than the Perth CBD and any
other area of the State) do not have average total lengths of interruptions of supply
greater than specified durations. We note that Horizon Power records and reports
instances where the average length of interruption is greater than 290 minutes, which
is reported as per the Code and which is also used as a reasonably practicable
achievable target
o Supply interruptions to customers are monitored and recorded for internal analysis
and used to calculate the System Average Interruption Duration Index (SAIDI)
x

Calculating the average total length of interruptions of supply according to the specified
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No.

Obligation under Condition

Compliance
Rating

Findings
method in Clause 13 of the Code, using the 4 year average figure, which is reported to the
Authority.
We note that the 2011 and 2012 Network Quality and Reliability of Supply Audit Reports:
x

x
x

493

A distributor operating a relevant distribution system
must, in specified circumstances, make a payment to
a customer within a specific timeframe for a failure to
give required notice of planned interruption.

Compliant – 5

Concluded that the systems and processes within Horizon Power satisfy the requirements of
Part 2 of the Network Quality and Reliability of Supply Code
Concluded that the audit recommendations from previous audits have been addressed by
Horizon Power
Identified improvement opportunities relating to:
o The link and traceability between outages/incidents/power quality investigations and
associated information such as investigation reports
o Commencement of monitoring of power quality measurements at customer
connections including flicker and harmonic measurements and sampling of power
quality
o Consideration of reporting systems that allow for further analysis of the frequency of
interruptions.

Through consideration of TCS and discussions with the Compliance & Billing Support Coordinator
and Regulation Compliance Coordinator, we determined that:
x
x

TCS is the existing source of information on supply interruptions. As TCS records are not
integrated with the Velocity system, Horizon Power requires a manual process for
recognising applications for payment for failure to give required notice of planned
interruption

Current planned outage procedures are documented in Horizon Power’s Planned Power
Interruption Claims Procedure, which provides clear instructions for the management of
planned outages and specifically, reliability payments
x Applications for planned outage payments are maintained on a spreadsheet register by the
Compliance & Billing Support Coordinator
x Payments are managed by Customer Care.
The 2011/12 Network Quality and Reliability of Supply Performance Report showed that for the
year ending 30 June 2012, there were nine payments made to a customer for failure to give required
notice for planned interruption. The Compliance and Billing Support Coordinator confirmed that
each of those nine payments were made via credit to customers’ accounts within the 30 day
requirement.
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No.

Obligation under Condition

494

A distributor operating a relevant distribution system
must, in specified circumstances, make a payment to
a customer within a specific timeframe if a supply
interruption exceeds 12 hours.

Compliance
Rating
NonCompliant – 2

Recommendation 20/2013
Horizon Power:
(a) Reinforce the requirement to monitor compliance with processing
extended outage payments within the required timeframes
(b) Strengthen the Extended Outage Payment Scheme Spreadsheet so
that it has the capability to identify payments due to customers that
are nearing the timeframes required by the Code
(c) Ensure the Extended Outage Payment Scheme Spreadsheet is
accurately maintained to enable effective compliance monitoring.

Findings
The Electricity Industry (Network Quality & Reliability of Supply) Code requires extended outage
payments to be made within 30 days of the customer’s application.
For the period between 1 April 2011 and 31 March 2013, Horizon Power made 60 extended outage
payments, of which one was made outside of the 30 day requirement. This breach was not
recognised by the officer responsible for maintaining Horizon Power’s Extended Outage Payment
Scheme Spreadsheet. Further, the spreadsheet is currently not structured to measure the timeframe
since application and therefore to monitor compliance with the payment timeframe requirements.
Action Plan 20/2013
(a) Reinforce the compliance requirements to those responsible for monitoring the Extended
Outage Payment Scheme spreadsheet
(b) Strengthen the Extended Outage Payment Scheme Spreadsheet so that it monitors payments
due to customers that are nearing the timeframes required by the Code
(c) Include the date claim made into Extended Outage Payment Scheme spreadsheet.
Responsible Person: Compliance and Billing Support Coordinator
Target Date:
30 September 2013

495

A distributor operating a relevant distribution system
must provide eligible customers with information
about applying for payments for failure to meet the
requirements in sections 18 and 19 of the Electricity
Industry (Network Quality and Reliability of Supply)
Code 2005.

Compliant – 5

Horizon Power’s website includes appropriate information about applying for payments for failure
to give required notice of planned interruption (section 18) and supply interruptions exceeding 12
hours (section 19). This information is also available on the Customer Service Charter, a copy of
which is sent to all new customers.

496

A distributor operating a relevant distribution system
must provide written notice to customers about
payments for failure to meet the requirements in
sections 18 and 19 of the Electricity Industry
(Network Quality and Reliability of Supply) Code
2005.

Compliant – 5

497

A distributor operating a relevant distribution system
must provide written notice to eligible customers
about payments for failure to meet the requirements
in sections 18 and 19 of the Electricity Industry
(Network Quality and Reliability of Supply) Code
2005 not less than once in each financial year.

Compliant – 5

Obligations 496 and 497
Horizon Power’s Customer Service Charter, which was last updated in May 2012, contains the
information on the:
x Customer’s eligibility for payments for Horizon Power’s failure to give required notice of
planned interruption (section 18) and supply interruptions exceeding 12 hours (section 19)
x Methods available to a customer to apply for payments in relation to section 18 and section 19
x Manner in which the customer’s application will be dealt with by Horizon Power.
Through discussion with the Compliance and Billing Support Coordinator, we evidenced:
x The annual notice distributed in March 2012 providing notice to customers about payments
for failure to meet the requirements in sections 18 and 19 of the Electricity Industry (Network
Quality and Reliability of Supply) Code 2005
x A fortnightly calendar developed and referred to at fortnightly team meetings, advising when
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No.

Obligation under Condition

Compliance
Rating

Findings
relevant distributions fall due.

498

A distributor or transmitter must take all such steps as
are reasonably necessary to monitor the operation of
its network to ensure compliance with specified
requirements.

Compliant – 5

Through discussion with Operations – Asset management staff, we determined that Horizon Power
has comprehensive mechanisms in place to monitor the operation of its network to ensure
compliance with the provisions of Part 2 of the Code and the record keeping requirements of the
code. Examples include using ENMAC, SCADA, feeders and other monitoring systems at power
stations as reasonably necessary to ensure compliance with specific requirements.
Refer also to findings detailed for obligations 483 to 490.

499

A distributor or transmitter must keep records of
information regarding its compliance with specific
requirements for the period specified.

Compliant – 5

The Regulation Compliance Coordinator confirmed that the Network Quality data is stored on
Horizon Power’s data management system indefinitely.

500

A distributor or transmitter must complete a quality
investigation requested by a customer in accordance
with specified requirements.

Compliant – 5

501

A distributor or transmitter must report the results of
an investigation to the customer concerned.

Compliant – 5

Obligations 500 and 501
Through discussion with the Regulation Compliance Coordinator, consideration of Horizon Power
– Power Quality Investigation Handbook and Manual and Electricity Compliance Manual Data, we
determined that Horizon Power has procedures in place for:
x Completing quality investigations upon request by a customer. Horizon Power records such
requests as Technical Quality of Supply (QoS) complaints
x Reporting the results of the quality investigation to the customer.
We note that Horizon Power reported a total of 23 Technical QoS complaints for the 2011/12
financial year.

502

A distributor or transmitter must make available, at
no cost, a copy of a document setting out its
complaint handling processes to a small customer
who makes a complaint to the distributor or
transmitter or who asks to be given such information.

Compliant – 5

Horizon Power’s website makes specific reference to its complaints handling process, including
reference to the right to contact the electricity ombudsman if required. The Customer Service
Charter, which is available to customers in both hard and soft copies at no charge, also refers to its
complaints handling process.

503

A document setting out a distributor’s or transmitter’s
complaint handling process must contain the
specified information.

Compliant – 5

This obligation requires Horizon Power to inform customers of their right to refer to the electricity
ombudsman a complaint that is not resolved to the customer’s satisfaction.
Horizon Power’s Customer Service Charter refers to customers’ rights to refer complaints to the
electricity ombudsman.
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No.

Obligation under Condition

Compliance
Rating

Findings

504

A distributor or transmitter must arrange for an
independent audit and report on its systems for
monitoring, and its compliance with specific
requirements. This is to be carried out in respect of
the operation of such systems during each year
ending on 30 June.

Compliant – 5

For the 2010/11 and 2011/12 years, Horizon Power appointed Qualeng to undertake an independent
audit of Horizon Power’s systems for monitoring its compliance with Part 2 of the Code. We note
that this audit report specifically concluded that those systems are in compliance with the Code.

505

A distributor or transmitter must prepare and publish
a report about its performance in accordance with
specified requirements.

Compliant – 5

The 2011/12 Network Quality and Reliability of Supply Performance Report was prepared and
published to Horizon Power’s website on 28 September 2012, meeting the 1 October deadline
imposed by the Code.
The Regulation Compliance Coordinator confirmed that the 2010/11 Network Quality and
Reliability of Supply Performance Report was prepared and published to Horizon Power’s website
prior to the 1 October deadline.

506

A distributor or transmitter must give a copy of its
report about its performance to the Minister and the
Authority within the specified period.

Compliant – 5

Through discussion with the Regulation Compliance Coordinator and examination of relevant
emails, we determined that 2011/12 Network Quality and Reliability of Supply Performance Report
was sent to the Authority and the Minister via email on 21 September 2012, 7 days prior to the
report being published on Horizon Power’s website.
The Regulation Compliance Coordinator confirmed that the 2010/11 Network Quality and
Reliability of Supply Performance Report was presented to the Authority and the Minister via email
at least 7 days prior to the report being published on Horizon Power’s website.
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4.11 Electricity Licences - Licensee Specific
Conditions and Obligations
Obligations determined to be not applicable
The following obligations are not applicable to Horizon Power’s operations:
Obligation

Reason

514, 515

These obligations are applicable to Western Power's licence only

516

This obligation is applicable to Clear Energy Retail's licence only

Obligations determined to be not rateable
Horizon Power’s compliance with the following obligations could not be rated as there was no
relevant activity in the period subject to audit.
Obligation

Reason

507

Horizon Power submitted to the Coordinator a draft of the contract under which it
proposes to purchase renewable source electricity from eligible customers prior to
commencement of the audit period.

508

Horizon Power did not receive any direction by the Coordinator to submit an
amendment to its renewable source electricity contract during the audit period.
We note that Horizon Power revised its Terms & Conditions (T&Cs) to enable the
Renewable Energy Buyback Scheme (REBS) and these T&Cs have been approved by
the Office of Energy.

511, 512

The Regulation Compliance Coordinator and Manager Customer Service confirmed
that Horizon Power submitted a draft extension and expansion policy within the
specified timeframe, which was prior to commencement of the audit period. Also, the
Coordinator has not issued Horizon Power with any instruction for developing or
amending a draft extension and expansion policy during the period subject to audit.

Assessment of compliance
The table below summarises the audit’s assessment of Horizon Power’s compliance with the relevant
obligations of the Electricity Industry Customer Transfer Code 2004.
Non-compliant

Compliant
Total

N/A

N/R

3

4

1

2

3

4

5
4

11

The following table provides detailed findings for the applicable and rateable obligation with an
individual assessment of compliance. Note that separate findings are not provided for the obligations
that are not applicable or cannot be rated, as detailed in the table above.
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No

Obligation under Condition

509

The licensee must offer to purchase renewable source
electricity from a renewable source electricity
customer under an approved renewable source
electricity contract.

Compliance
Rating
Compliant – 5

Findings
Through discussion with Renewable Energy Buyback Product Manager, consideration of Horizon
Power’s contractual arrangements for the purchase of renewable energy from customers and
examination of Horizon Power’s Renewable Energy Buyback Scheme Terms and Conditions, we
determined that:
x An investigation in relation to the extent Horizon Power can accommodate customers’
renewable energy on its networks has been completed
x Horizon Power has revised its Terms & Conditions to enable the Renewable Energy Buyback
Scheme (REBS) to be offered to all customers conditional on available Hosting Capacity and
adherence to a Generation Management Standard. These Terms & Conditions have been
approved by the Office of Energy
x

All eligible customers can now be offered the REBS subject to conditions designed to enable
Network Quality and Reliability of Supply. At the time of this audit Horizon Power:
o Imposed a limit of five kilowatts in generating capacity for the REBS program
o Determined that systems greater than five kilowatts require a Network Impact Study
to ensure the network capacity can accommodate such a system.

510

The licensee must submit to the Coordinator a written
report detailing the amount of renewable source
electricity purchased by the licensee and the cost of
purchasing that renewable source electricity as soon
as practicable at the end of each financial year.

Compliant – 5

The Regulation Compliance Coordinator confirmed that Horizon Power submitted a written report
detailing the amount of renewable source electricity purchased by the licensee and the cost of
purchasing that renewable source electricity to the Office of Energy (Coordinator) at the end of the
2011 and 2012 financial years.

513

The licensee must implement arrangements set out in
an approved extension and expansion policy.

Compliant – 5

The Regulation Compliance Coordinator confirmed that the Office of Energy (Coordinator) has not
issued Horizon Power with any instruction for amending a draft extension and expansion policy
and that during the period subject to audit, Horizon Power implemented arrangements set out in the
approved extension and expansion policy.

517

Subject to specified exceptions, the licensee must
offer to supply electricity under a standard form
contract to a customer who requests it.

Compliant – 5

Through discussion with the Manager Customer Service and consideration of Horizon Power’s new
connection and reconnection processes, we determined that Horizon Power will supply electricity
under a standard form contract to a customer who requests supply, if:
x

x

The distribution system is not required to be extended greater than 100 metres
The customer does not have an outstanding debt with Horizon Power, or has an outstanding
debt but has entered into an arrangement for payment of the amount owed.
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5 Follow-up of previous
audit action plans
As this is the fourth audit of Horizon Power’s Licence, this audit considers how Horizon Power has
progressed against the post audit implementation plan (PAIP) detailed in the 2011 Performance audit
report. Our assessment of Horizon Power’s progress in implementing the action plans specified in the
PAIP is provided below in both a summarised and detailed follow-up format.

5.1 Horizon Power’s arrangements for
monitoring progress with the PAIP
x
x
x
x

x

Horizon Power utilises the CURA program to monitor compliance with its licence obligations,
including progress with previous audit’s action plans
Action plans for each recommendation from the previous EIRL performance audit reports are
recorded in CURA
The Regulation Compliance Coordinator is responsible for monitoring compliance with
regulatory imposed obligations, including progress with the PAIP
Designated managers are responsible for managing and reporting progress with action plans
CURA produces detailed (written notes) and summary (e.g. % completion) reports of progress
achieved.

5.2 Summary of PAIP progress
The period subject to audit is 1 April 2011 to 31 March 2013. For the purposes of our consideration of
Horizon Power’s progress with the previous audit’s Post Audit Implementation Plan, we have
considered relevant action taken by Horizon Power up to 31 March 2013.
The status descriptions used in our assessment are:
Rating

Description

Complete

The action plan identified in the PAIP has been completed

In progress

The action plan identified in the PAIP has been initiated and further action is
planned for the PAIP to be completed

Outstanding

The action plan identified in the PAIP has not been addressed and no specific
action has been planned for the PAIP to be completed

Superseded

The action plan identified in the PAIP has not been addressed and the issue has
been captured in the 2013 performance audit recommendations and action plans

Closed out

Where the action plan identified in the PAIP is no longer relevant to Horizon
Power’s operations and Horizon Power has made a decision not to pursue the
action plan, or the action plan does not otherwise address the
recommendation/issue raised in the previous EIRL performance audit report.

The summary table below shows that 22 of the 28 action plans included in the 2011 performance audit
report are assessed to have been either Completed or Closed out. The remaining six action plans are
assessed to be Superseded with new recommendations and action plans captured in the 2013
performance audit.
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Status
Complete

Closed out

In progress

Superseded

Outstanding

2011 EIRL performance audit recommendations
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

D









D









D


D
D
D
D


D
D
D
D
D
D
D
D
D


D
D


D
D
























2009 EIRL performance audit recommendations
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11
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D
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*Of the six parts of the action plan, five were Completed and one Superseded.
**Of the two parts of the action plan, one was Closed Out and one Superseded.
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2011 EIRL Performance Audit Action Plans

Reference and recommendation

Action plan

Current status

Revised action plan

1/2011 – Obligation 221

(a)

(a)

N/A

Horizon Power:
(a)

Finalise the AMRS contract and
communicate the requirements of
the contract to the applicable
personnel to ensure effective
management of its terms

(b)

Update its disconnection
procedures to:
x Ensure that all service orders
include a date and time of
disconnection and are
accurately entered into MBS
x Implement an escalation
process for instances of
suspected breach (e.g.
monitoring spreadsheet and
reporting to Team Leader –
Metering Services).
Consider updating the service order
with the requirements of the Code
so AMRS is aware at all times of
service requirements
Provide training to Metering
Services staff outlining the
requirements of s.7.6 of the Code.

(c)

(d)

(b)

(c)

(d)

The AMRS contract is to be signed by
30 June 2011
The procedure for closing deenergisation service orders has now been
updated to require:
x All service orders with missing time
and date stamp to be returned to the
meter reading contractor for
completion. The time and date is
then entered in MBS
x Breaches to be escalated to the Field
Services and Metering Co-ordinator
As the inclusion of Code requirements in
the service order is not possible with
MBS, it will be considered for inclusion
in mData21 (MBS Replacement)
Further training of Metering Services
staff will be provided.

Responsible Person
Field Services and Metering Coordinator
Accountable person
Manager Customer Service
Target date
31 July 2011

Closed out
Horizon Power has terminated all contractual
arrangements with AMRS and is performing all
meter reading activities in-house.
(b) Complete
The implementation of mData21 has created
mandatory time and date fields when completing
de-energisation service orders. The Compliance and
Billing Support Coordinator maintains a
spreadsheet for all disconnection breaches and
respective service standard payments.
(c) Closed out
Horizon Power has concluded that updating the
service order with the Code requirements has
proven too costly. Horizon Power has terminated
all contractual arrangements with AMRS and is
performing all meter reading activities in-house.
(d) Complete
Horizon Power has since terminated all contractual
arrangements with AMRS and is performing all
meter reading activities in-house. Appropriate
training is provided to all metering
staff/contractors.
Refer obligation 230 for detailed findings,
recommendation and action plan 13/2013.
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Reference and recommendation

Action plan

Current status

Revised action plan

2/2011 – Obligation 237

Horizon Power will:

N/A

Horizon Power:

(b) Communicate relevant changes to
Horizon Power staff and
ServiceWorks contractors.

(a) Update the Account Establishment form
(b) Communicate the change to relevant staff.
Responsible Person
Community Retail and Compliance Officer
Accountable Person
Manager Customer Service
Target Date
30 September 2011

Complete
Evidenced the update to the Account Establishment
Form used for community new connections.
As all non-community new connections are managed
through Customer Service Representatives (usually via
the phone), only the Communities Compliance Officer
and Manager Customer Service use the form, both of
whom were involved in the update to the form.
Refer obligation 250 for detailed findings.

3/2011 – Obligation 238

(a)

Complete
New procedures and work instructions for managing the
Life Support Register are located on Horizon Power’s
Document Management System with reference to
monthly/quarterly reconciliation of the pre-payment
meter list to the Life Support Register.
An example of the reconciliation from DMS was
evidenced with no exceptions.
Refer obligation 251 for detailed findings.

N/A

(a) Update its Account Establishment
form to record whether or not a
customer at the supply address
requires life support equipment

Horizon Power:
(a)

(b)

Strengthen its procedures for
managing life support equipment
register, specifically to monitor
additions and removals
Regularly reconcile its priority
restoration register to its prepayment customer listing to
identify any anomalies.

Horizon Power will develop a new
procedure in conjunction with
ServiceWorks to ensure that all changes
to the Life Support register are properly
recorded
(b) The new procedure will include a
quarterly reconciliation of the prepayment meter list to the Life Support
register.
Responsible person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
30 September 2011

Deloitte: Horizon Power EIRL2 – 2013 Performance Audit
This report is intended solely for the use of Horizon Power for the purpose of its reporting requirements under section 13 of the Act

167

Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

4/2011 – Obligation 75

Horizon Power will extend its connection
procedures to ensure customers provide
written acknowledgement of any
arrangements to schedule connections at a
time outside of the 20 business day timeframe
provided for by sub regulation 6(2). This
extension of procedures will involve the
receipt of a customer’s signature on a written
statement on the service order, (or similar).

Superseded
A letter was developed to be distributed to customers
when it became apparent that the 20 day timeframe
would not be met. However, this letter was not
implemented as a formal distribution to customers.
A summary report of all 3,965 completed connection
service orders for the period 1 April 2011 to 31 March
2013 evidenced that 15 new connections were not
completed within the 20 day timeframe, indicating
Horizon Power has continued to not fully comply with
the Regulations.

Refer obligation 75 for
detailed findings,
recommendation and action
plan 1/2013

Horizon Power implement a process for
obtaining customers’ written agreement
with connection timing arrangements in
instances where the connection is
scheduled to be performed outside of the
20 business day timeframe, where such
delay does not relate to a safety
inspection under Energy Safety
regulations.

Responsible person
Manager Customer Service
Accountable person
Manager Customer Service
Target date
31 December 2011
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Reference and recommendation

Action plan

Current status

Revised action plan

5/2011 – Obligation 78

(a) Horizon Power will complete the reviews
of its networks and develop suitable
alternative feed in management system
requirements that each customer will need
to include in their installation once system
capacity is reached
(b) Liaison with the Office of Energy has
commenced and all information will be
provided when investigations are
complete.
Note that the Office of Energy has
advised that they understand Horizon
Power not to be in breach of the code
where a networks technical limit has been
reached and Horizon Power is not
approving systems above 1.5 kW.
Responsible person
Compliance and Billing Support Coordinator
Accountable person
Manager Customer Service
Target date
31 December 2011

Complete
x An investigation in relation to the extent Horizon
Power can accommodate customers’ renewable
energy on its networks has been completed
x Horizon Power revised its Terms & Conditions to
enable the Renewable Energy Buyback Scheme
(REBS) to be offered to all customers conditional on
available Hosting Capacity and adherence to a
Generation Management Standard. These Terms &
Conditions have been approved by the Office of
Energy
x All eligible customers can now be offered the REBS
subject to conditions designed to enable Network
Quality and Reliability of Supply.
This obligation was removed from the May 2011
Reporting Manual, therefore was only applicable to
Horizon Power’s operations for the period 1 to 30 April
2011.

N/A

As part of the current update to the Horizon
Power web page, links to the standard form
contract will be updated.

Complete
Evidenced and executed the link to Horizon Power’s
standard form contract at the following web location:
Home > Residential > Your Account > Your/Our
Obligations.
Refer obligation 130 for detailed findings.

Horizon Power:
(a) Finalise its investigation into the
extent to which its networks can
accommodate the additional load
generated from customer renewable
sources
(b) Liaise with the Office of Energy and
the Authority for guidance in the
event that its investigations find that
Horizon Power cannot purchase all
renewable source electricity from its
customers.

6/2011 – Obligation 114
Horizon Power add a link to its standard
form contract in the residential
customers section of its website.

Responsible person
Manager Customer Service
Accountable person
Manager Customer Service
Target date
30 September 2011
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Reference and recommendation

Action plan

Current status

Revised action plan

7/2011 – Obligation 144

(a)

Complete
a) Horizon Power did not identify any further instances
of a customer being billed more than once in a
month. Validation parameters are built into
Velocity’s billing engine to prevent customers being
billed more than once in a month
b) ServiceWorks produces a daily report of accounts
that have not been billed for 15 or more days after
their routine billing cycle. This report enables
Horizon Power to monitor compliance with the
requirements to bill a customer at least once every
three months
c) Whilst no exception report has been developed to
reactively identify accounts billed more than once
per month, validation parameters have been
implemented into Velocity to prevent such an
occurrence.
Refer obligation 148 for detailed findings,
recommendation and action plan 5/2013.

N/A

Horizon Power:
(a)

(b)

(c)

Investigate and resolve the
contravention to account billing
frequency rules to ensure
customers cannot be billed more
frequently than once/month, unless
agreed under s.4.2 of the Code
Update its exception reporting
practices to proactively identify
those accounts ‘at risk’ of
breaching billing frequency
requirements (e.g. a countdown
report) to enable active
management of Code requirements
Assign responsibility for
monitoring billing timeframe
compliance to an appropriate team
member.

The contravention to account billing
frequency rules has been investigated
and Horizon Power has determined that:
x The instance of billing the same
customer twice in a month was very
early in the ongoing development of
the Velocity Customer Information
System and the system error was
corrected at that time
x The system now includes safe guards
to ensure billing more than once per
month does not reoccur
(b) ServiceWorks process and procedures
will be updated to produce exception
reports for unbilled accounts at 80 days
to ensure compliance with this Code
requirement
(c) Consideration will be given to the
viability of producing an exception
report for customers billed twice in a
month.
Responsible Person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
30 September 2011
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

8/2011 – Obligation 157

(a)

Complete
mData21 is configured to generate a ‘Must Read’ service
order for a meter reading site when:

N/A

Horizon Power:
(a)

(b)

Update its exception reporting and
compliance monitoring regime to
ensure that all meters are read at
least once in every 12 month
period. Such a regime should
forecast those installations that are
at risk of breaching the 12 month
timeframe
Assign responsibility for
monitoring meter read
requirements to an appropriate
team member.

9/2011 – Obligation 175
Horizon Power strengthen its refund
procedures to ensure customers are
asked to nominate the refund method
they require Horizon Power to use.

The new metering database, mDATA21
has the required procedures built in to
both ensure reads are obtained and
identify meter reading exceptions
approaching and after the 12 month
milestone
(b) mDATA21 will appropriately assign
exceptions to the appropriate team
member for monitoring and follow up.
Responsible Person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
30 September 2011
Procedures for managing the refund process
will be strengthened to ensure customers are
asked to nominate the refund method they
require Horizon Power to use.
Responsible Person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
30 September 2011

x

Four consecutive estimate reads have occurred for a
bi-monthly billing cycle
x Seven consecutive estimate reads have occurred for
a monthly billing cycle.
This ‘Must Read’ service order notifies Field officers
that Horizon Power must use their best endeavours to
obtain an actual meter reading, including phone calls to
the account holder to arrange a convenient time if access
to the meter is blocked.
Refer obligation 162 for detailed findings,
recommendation and action plan 6/2013.

Superseded
Section 4.18(6) of the revised Code of Conduct (2012)
allows, where a customer has been overcharged by an
amount less than $75, Horizon Power to credit the
amount to the customer’s account and notify the
customer by the next bill. However, for amounts
overcharged that are greater than $75, Horizon Power
must ask the customer for instructions as to whether the
amount should be credited to the customer’s account or
repaid to the customer.
For overcharge amounts greater than $75, Horizon
Power’s procedures do not provide for the customer to
be informed of the refund option available. By default,
Horizon Power will credit the amount to the customer’s
account unless requested otherwise.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

10/2011 – Obligations 192, 193

The procedures for monitoring debt referred to
a collection agency will be improved and
follow-up and reporting responsibilities will
be assigned to an appropriate staff member.

Complete
The Compliance & Billing Support Coordinator is now
responsible for monitoring debt collection activities.
National Credit replaced Dunn and Bradstreet for
Mercantile collections. Benefits of National Credit
include the distribution of a SMS, call and letter within
30 days.
Refer obligations 201 and 202 for detailed findings.

N/A

Complete
ServiceWorks now maintains a spreadsheet to trace
overdue accounts and report to the Manager Customer
Service on a daily basis.
The Hardship Officer performs checks, including the
correct issuance of notices prior to approving a
disconnection.
Horizon Power did not identify any further
contraventions following the 2011 audit. However,
during the 2013 audit, testing identified exceptions
relating to reminder notices containing current supply
charges during the period subject to audit.
The Manager Customer Service makes regular visits to
the ServiceWorks call centre to monitor performance and
discuss and current issues.
Refer obligation 225 for detailed findings,
recommendation and action plan 12/2013.

N/A

Horizon Power:
(a)

(b)

Strengthen its debt collection
procedures to provide for active
monitoring of the status of
customers referred to debt
collection
Assign responsibility for
monitoring debt collection activity
to an appropriate staff member.

11/2011 – Obligation 216
Horizon Power:
(a)

(b)

Strengthen its disconnection
procedures to ensure that
appropriate contact notes are
maintained in Velocity records for
“best endeavours” attempts made
to make contact with the customer
(i.e. phone call or other contact
methods used)
Investigate and resolve the
contravention to the Velocity
system rules on the content of
reminder notice and disconnection
warning letters to ensure that they
only include those charges that are
overdue, not current supply
charges.

Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011
(a)

ServiceWorks will keep active
spreadsheet records of contacts made for
overdue accounts. This data will not be
recorded in Velocity, however will be
accessible to all credit officers and the
Manager Customer Service
(b) The two identified instances have been
investigated to establish that both
occurred during the period of a
malfunction with the market interface. A
recurrence has not been identified since
that time
(c) Random audit procedures will be
established and audits conducted during
visits to the call centre back office
operations.
Responsible Person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
31 October 2011
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

12/2011 – Obligation 217
Horizon Power:
(a) Strengthen its disconnection
procedures to provide for the
approval of all de-energisation
service orders by an appropriate
staff member (e.g. the Team
Leader – Metering Services) prior
to being issued
(b) Ensure all relevant staff are
sufficiently aware of the
disconnection requirements.

Horizon Power will hold regular awareness
training sessions, which will be diarised for
occurrence every six months.

Complete
The Hardship Officer now approves all disconnection
service orders prior to issue. Those service orders are
tracked in a master spreadsheet.
Awareness training sessions have been introduced as
standing agenda items for fortnightly team meetings.
Refer obligation 226 for detailed findings.

N/A

13/2011 – Obligations 282, 283
Horizon Power seek to upgrade the
Velocity system’s capabilities to
provide:
(a) A central repository for all
complaints records, including
complaints received from the
Ombudsman
(b) Exception reports or alerts to assist
in monitoring performance against
the Code’s complaints
acknowledgement and response
timeframe requirements.

The Customer Service team has commenced a
process to identify the needed changes in
Velocity to make it capable of being the one
stop complaints recording and follow-up
system. The changes to the system will be
completed by the end of 2011 and will include
the recommendations.
Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
31 December 2011

N/A

14/2011 – Obligation 285
Horizon Power:
(a) Investigate and determine whether
there is any link between the low
volumes of recorded complaints
with the manner in which it
distinguishes a query from a
complaint
(b) Review its approach in identifying
complaints and where appropriate,
provide suitable training to front
line personnel who handle
customer calls.

The Customer Service team will investigate
the manner in which it records complaints by
conducting a benchmarking approach with
other utilities and develop any identified
required changes to the manner in which it
both identifies and manages complaints.
Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

Complete
The Customer Liaison Officer monitors complaints daily
via an exception report that identifies complaints nearing
required timeframes.
If a complaint has been identified as approaching the
required timeframes, the Customer Liaison Officer
attempts to contact the customer to advise of the
complaint status.
Horizon Power has strengthened its complaints handling
process by developing work instructions and training
ServiceWorks’ CSRs.
All recorded complaints are to be logged into Velocity
and responded to in accordance with the timeframes
specified by the Code in Clause 14.3(1) and 14.4(1).
Refer obligation 294 for detailed findings,
recommendation and action plan 4/2013.

Responsible Person
Manager Customer Service
Accountable Person
Manager Customer Service
Target Date
30 September 2011
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

15/2011 – Obligations 288 – 296, 298 304

(a)

Complete
x We evidenced Horizon Power’s document detailing
all Authority reporting requirements and definitions.
This document provides:

N/A

Horizon Power:
(a)

(b)

Formalise the data collation and
reporting processes for the
preparation of the annual Code of
Conduct performance report:
x
Process documentation
should include the data source
and contact details for
relevant staff responsible for
the provision of data
x
Any investigation on the
accuracy and completeness of
data/records should be
formally documented.
Retain, in a central location, copies
of all data and supporting
documentation used in the
preparation of the performance
report.

Data collation and reporting processes
will be formalised and will specifically
include:
x Documentation of all ERA reporting
requirements
x Data sources and contact details for
relevant staff responsible for the
provision of data
x Requirements for any investigation
on the accuracy and completeness of
data/records to be formally
documented
(b) Copies of all data and supporting
documentation used in the preparation of
the performance report will be stored in a
designated folder on Horizon Power’s
secure network drive.
Responsible Person
Compliance Liaison Officer
Accountable Person
Manager Risk, Audit & Governance
Target Date
30 September 2011

x
x

x
x
x
x
x

Relevant Code reference
Clause description
Authority and Horizon Power notes
Source and Source Owner
Relevant contact

Email correspondence with the Authority regarding
any clarification is maintained on file. No
investigations have occurred to date
All supporting documentation and data is maintained
in a central, designated folder on Horizon Power’s
network.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

16/2011 – Obligations 306, 469

The compliance timetable will be updated to
match the Code’s requirements for providing
reports to the Minister and the Authority at
least 7 days before those reports are
subsequently published.

Complete
We evidenced that the Regulatory Compliance Timetable
has been updated to reflect the times and dates the
Authority requires Horizon Power to publish its
performance reports and submit to the Minister for
review in compliance with the Code.
Refer obligations 325 and 506 for detailed findings.

N/A

The Customer Service Team will hold a
review training session which will be repeated
on a six monthly basis.

Complete
Service standard payment procedures have been
strengthened and include:

N/A

Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

An active spreadsheet to record all payments
The Compliance & Billing Support Coordinator as
the primary staff member able to process such
payments. The Claims & Subsidies Officer can also
process payments (e.g. extended outage payments)
x Training is to be provided to all relevant employees
on how to recognise a situation that gives rise to a
service standard payment.
We evidenced the spreadsheet to record all payments and
meeting minutes recording the provision of training.
Refer obligation 327 for detailed findings.

Horizon Power updates its compliance
timetable to match the Code’s
requirements for providing reports to the
Minister and the Authority and for
subsequently publishing those reports.

17/2011 – Obligation 307
Horizon Power updates service standard
payment procedures and communicates
those procedures to staff to ensure the
correct payments are made.

Responsible Person
Compliance Liaison Officer
Accountable Person
Manager Risk, Audit & Governance
Target Date
30 September 2011

x
x
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

18/2011 – Obligation 309

The Customer Service team will:

N/A

Horizon Power:

(a) Make the service standard payments to
customers entitled for such payments
(b) Ensure all disconnection breaches are
identified through strengthening daily
review processes and corresponding
payments are made for each breach
(c) Run regular review training sessions on
these requirements, at least six monthly.
Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

(a) Complete
We confirmed that no further service standard
payments were due to customers identified at the last
audit as having been wrongfully disconnected
(b) Complete
The Compliance and Billing Support Coordinator
maintains a spreadsheet to record all service
standard payments.
(c) Complete
Training is provided at team meetings to all relevant
employees on how to recognise a situation that gives
rise to a service standard payment and the need to
advise the Compliance & Billing Support
Coordinator.

(a)

(b)

(c)

Make service standard payments to
those customers who remain
entitled to such payments,
including those identified by this
audit
Strengthen its disconnection
procedures to:
x Specifically identify instances
where service standard
payments are applicable
x Ensure service standard
payments are made by a
delegated staff member
Train staff on the requirements of
s.14.2 of the Code for identifying
and acting on instances where
service standard payments must be
made.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

19/2011 – Obligations 319, 324, 327,
330, 331, 353, 432

The Customer Service team will:

(a) – (e) Complete
(f) Superseded

Refer obligation 340 for
detailed findings,
recommendation and action
plan 17/2013.

Horizon Power develop a strategy for:
(a)

(b)

Communicating the status and
results of its meter testing to the
Authority and Office of Energy
Achieving compliance with the
relevant requirements of the
metering code and engage the
Authority on actions to be taken.

(a) Complete the meter test plan in
accordance with the test schedule
(b) Complete the analysis of all the data from
the meters tested
(c) Identify the level of failure of its meter
populations
(d) Notify affected customers of the results of
meter tests (including instances of
failure/non-compliance)
(e) Develop a management plan that will
include population replacement where
necessary
(f) Convey the information to the Authority
and the Office of Energy for discussion
and agreement of a suitable plan.
Responsible Person
Field Services and Metering Coordinator
Accountable Person
Manager Customer Service
Target Date
31 December 2011

The meter testing has been performed by Formway
Group.
As Horizon Power cannot be certain that no pre 2005
Metering Code meters were committed to and installed
later than 18 months after the 2005 Metering Code
commenced, Horizon Power has concluded that it
currently operates non-compliant meters.
No action has been taken to replace the failed meters,
however Horizon Power is in the process of developing a
cost-neutral business case to replace those meters with
advanced meters.
At the time of this audit, Horizon Power had not
formally notified the Authority or the Public Utilities
Office of the status of its Metering Management Plan
and associated findings.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

20/2011 – Obligation 378

The Customer Service team will:

N/A

Horizon Power

(a) Remove the meter reading download and
upload processes from the AMRS
contract and complete these tasks in
house, in line with the delivery of the
mDATA21 metering system
(b) Request AMRS to comply with this part
of the contract and request a fortnightly
report of compliance from AMRS.
Responsible Person
Field Services and Metering Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

Complete
During the 2013 performance audit period, Horizon
Power terminated contractual arrangements with AMRS
and commenced performing all meter reading activities
in-house. As a result, meter readers upload all actual read
data directly into Horizon Power’s metering database
‘mData21’, thereby meeting the two business day
requirement.
Refer obligation 406 for detailed findings

Complete
Current planned outage procedures are documented in
Horizon Power’s Planned Power Interruption Claims
Procedure, which now provides clear instructions for the
management of planned outages and specifically
“reliability” payments
All applications for planned outage payments are now
maintained on a spreadsheet register by the Compliance
& Billing Support Coordinator. All payments evidenced
were credited to customers’ accounts within the required
timeframe.
Refer obligation 493 for detailed findings.

N/A

(a) Establish effective monitoring and
reporting requirements within its
arrangements with AMRS
(b) Develop a strategy for achieving
compliance with the requirements
clause 5.3 of the Metering Code:
(i) For the period leading up to the
implementation of mDATA21
(ii) Once mDATA21 becomes
operational.

21/2011 – Obligation 456

The Customer Service team will:

Horizon Power

(a) Develop clear procedures for the daily
management of “reliability” payments by
review of the TCS system
(b) Record all applications and payments will
in the spreadsheet maintained by the
Team Leader - Billing Services.
Responsible Person
Field Services and Metering Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

(a) Develop clear instructions for
recording details of payments for
failure to give required notice of
planned interruption
(b) Investigate the capability of
Velocity or mDATA21 for
recording such customer
applications and payments and for
monitoring payment timeframes.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

22/2011 – Obligation 457

The Customer Service team will review the
processes for payments made under the
Extended Outage Payment scheme and retrain
relevant staff members for these processes.

Complete
x All EOPS applications are now monitored and
processed by the Compliance & Billing Support
Coordinator in an active spreadsheet
x A second staff member has been trained to monitor
and process EOPS payments to ensure that the 30
day timeframe is not exceeded.
Refer obligation 494 for detailed findings,
recommendation and action plan 20/2013.

N/A

Complete
Through discussion with the Compliance and Billing
Support Coordinator, we evidenced:

N/A

Horizon Power strengthens its
monitoring processes to ensure eligible
customers receive payments in relation
to supply interruptions exceeding 12
hours within the 30 day timeframe.

23/2011 – Obligation 460
Horizon Power update its compliance
timetable and ensure that it diarises and
actions the requirement to provide
written notice to eligible customers
about payments for failure to meet the
requirements in sections 18 and 19 of the
Code.

Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011
The Customer Service team will establish the
annual distribution of this notification to
customers through the invoicing process.
Responsible Person
Compliance and Billing Support Coordinator
Accountable Person
Manager Customer Service
Target Date
30 September 2011

x

x

The annual notice distributed in March 2012
providing notice to customers about payments for
failure to meet the requirements in sections 18 and
19 of the Electricity Industry (Network Quality and
Reliability of Supply) Code 2005

A fortnightly calendar developed and referred to at
fortnightly team meetings, advising when relevant
distributions fall due.
Refer obligation 497 for detailed findings.
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Follow-up of previous audit action plans

Reference and recommendation

Action plan

Current status

Revised action plan

24/2011 – Obligation 467

Commencing from the 2011/2012 Network
Quality & Reliability of Supply Code audit,
the audit report will be required to specifically
conclude on Horizon Power’s systems for
monitoring compliance with Part 2 of the
Code.

Complete
For the year ending 30 June 2012, Horizon Power
appointed Qualeng to undertake an independent audit of
Horizon Power’s systems for monitoring its compliance
with Part 2 of the Code. We note that this audit report
specifically concluded that those systems are in
compliance with the Code.
Refer obligation 504 for detailed findings.

N/A

Horizon Power requires future Network
Quality & Reliability of Supply Code
audits to specifically conclude on
Horizon Power’s systems for monitoring
compliance with Part 2 of the Code.

Responsible Person
Compliance Liaison Officer
Accountable Person
Manager Risk, Audit & Governance
Target Date
30 June 2012

2009 EIRL Performance Audit Action Plans
Reference and recommendation

Initial action plan (2009)

Revised action plan (2011)

Current status

4/2009 – Obligations 97, 113

Review activities of relevant Horizon Power
employees and ServiceWorks CSRs to
determine whether or not their activities fall
within the auspices of Marketer or Marketing
Representative and develop a training package
addressing the requirements of the code
suitable for the type of work being
undertaken.

A training package will be developed to address
the marketing related requirements of the Code
suitable for the type of work being undertaken
by Horizon Power employees and ServiceWorks
CSRs.

Superseded
As a continued theme from the 2009
and 2011 performance audits,
Horizon Power has not yet
established a mechanism to determine
the full breadth of staff, contractors
and other parties that would be
required to participate in marketing
training, or achieve active monitoring
of compliance levels for marketing
activities.
Refer obligation 114 for detailed
findings, recommendation and action
plan 2/2013.

Horizon Power:
(a) Ensure that it fully understands the
intent of the Code of Conduct’s
marketing related clauses, relevant
to Horizon Power’s activities
(b) Identify which of its employees and
ServiceWorks employees are
considered to be marketing agents
or marketing representatives, for
the purpose of the Code of Conduct
(c) Develop an appropriate training
package that outlines the key Code
requirements with which those
marketing agents/representatives
must comply.

Responsible Person
Manager Metering & Billing Services
Target Date
30 June 2010

Responsible person
Manager Customer Service
Accountable person
Manager Customer Service
Target date
31 December 2011
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Follow-up of previous audit action plans

Reference and recommendation

Initial action plan (2009)

Revised action plan (2011)

Current status

5/2009 – Obligation 104

(a) Horizon Power to update Network
Extension manual to include a
requirement to ensure proposed
amendments to Horizon Power network is
either undertaken with existing licence
areas or an application to extend our
licence area is completed prior to any
works being undertaken
(b) Update Gating Process and Project
Planning templates to ensure all new
projects consider the extent of Horizon
Power current licence area and apply for
extensions as required prior to physical
works being undertaken.
Responsible Person
Regulation Compliance Coordinator
Target Date
30 April 2010

The draft Electricity Supply & Extension
manual will be finalised upon response from the
Office of Energy.

Complete
The Electricity Supply & Extension
manual has been finalised and
includes the requirement to submit
requests to Governance &
Compliance for extending Horizon
Power’s licence area for a new
community upon first interaction with
that community. This process should
ensure approval is obtained prior to
the supply of electricity.

(a)

As a key element of its implementation of
mDATA21, Horizon Power will implement
exception and management reports specifically
designed to monitor compliance with the
various requirements of the Code.

Horizon Power:
(a) Pursue its commitment to improved
staff awareness of the requirement
for more timely forecasting and
communication of supply location
extensions, which impact on
licence boundaries.
(b) Consider implementing a regular
report which lists any system asset
or supply address which falls
outside licence boundaries.

6/2009 – Obligations 142, 168, 174,
175, 191, 211, 212, 221
Horizon Power:
(a)

(b)

Investigate the feasibility of
implementing an exception
reporting and monitoring regime,
particularly for obligations where a
time frame is prescribed
Refine its existing repertoire of
standard reports to allow for better
monitoring of its business
operations.

Develop a suite of exception and
management reports to monitor
compliance with all obligations listed
above
(b) Reports to be generated monthly
(c) Review both exceptions and monthly
reports and develop responses to ensure
compliance and any breaches are fixed
and procedures developed to ensure
breaches are not repeated.
Responsible Person
Manager Metering & Billing Services
Target Date
30 June 2010

Responsible Person
Manager Asset and Works Management
Accountable person
Manager Asset and Works Management
Target Date
Within one month of response from the Office
of Energy

Closed Out
Following the implementation of
mData21, a suite of exception reports
have been designed and implemented
to improve Horizon Power’s
compliance monitoring activities.

Responsible Person
Manager Customer Service
Accountable person
Manager Customer Service
Target Date
31 December 2011
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Follow-up of previous audit action plans

Reference and recommendation

Initial action plan (2009)

Revised action plan (2011)

Current status

11/2009 – Obligation 185

(a) Review final read procedures and move in
read procedures and consult widely
within operations and field services
contractors to ensure solutions to ensure
compliance with clause 5.7(1) of the
Code are manageable and cost effective
(b) Discuss with AMRS a change in contract
terms from 5 days to 3 days.
Responsible Person
Manager Metering & Billing Services
Target Date
30 June 2010

Horizon Power:

a)

Horizon Power:
(a) Confirm the effectiveness of its
arrangements with AMRS for
performing final meter reads
(b) Investigate the practicalities of
implementing additional
mechanisms for ensuring that
customers are not overcharged for
electricity consumed.

(a) Implement a monitoring regime to ensure
compliance with s.5.7(1) of the Code
(b) Finalise negotiations of the AMRS contract,
including specific reference to the
requirements of s.5.7(1) of the Code.
Responsible Person
Manager Customer Service
Accountable person
Manager Customer Service
Target Date
30 September 2011
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Superseded
Horizon Power has terminated
all contractual arrangements with
AMRS and is performing all
meter reading activities in-house.

Testing of a sample of 10 final read
service orders completed during the
2013 audit period identified a number
of exceptions.
Horizon Power has not established a
compliance monitoring system to
identify customers who have been
billed for consumption outside the
timeframes required by the Code.
Refer obligation 197 for detailed
findings, recommendation and action
plan 9/2013.
b) Closed out
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'HORLWWHUHIHUVWRRQHRUPRUHRI'HORLWWH7RXFKH7RKPDWVX/LPLWHGD8.SULYDWHFRPSDQ\OLPLWHGE\
JXDUDQWHHDQGLWVQHWZRUNRIPHPEHUILUPVHDFKRIZKLFKLVDOHJDOO\VHSDUDWHDQGLQGHSHQGHQWHQWLW\
3OHDVHVHHZZZGHORLWWHFRPDXDERXWIRUDGHWDLOHGGHVFULSWLRQRIWKHOHJDOVWUXFWXUHRI'HORLWWH7RXFKH
7RKPDWVX/LPLWHGDQGLWVPHPEHUILUPV
/LDELOLW\OLPLWHGE\DVFKHPHDSSURYHGXQGHU3URIHVVLRQDO6WDQGDUGV/HJLVODWLRQ
0HPEHURI'HORLWWH7RXFKH7RKPDWVX/LPLWHG
'HORLWWH7RXFKH7RKPDWVX$OOULJKWVUHVHUYHG



,QWURGXFWLRQ

 ,QWURGXFWLRQ
2YHUYLHZ
7KH(FRQRPLF5HJXODWLRQ$XWKRULW\ WKH$XWKRULW\ KDVXQGHUWKHSURYLVLRQVRIWKH(OHFWULFLW\
,QGXVWU\$FW (OHFWULFLW\$FW LVVXHGWR5HJLRQDO3RZHU&RUSRUDWLRQ +RUL]RQ3RZHU DQ
(OHFWULFLW\5HWDLO/LFHQFH WKH/LFHQFH 
6HFWLRQRIWKH(OHFWULFLW\$FWUHTXLUHV+RUL]RQ3RZHUWRSURYLGHWRWKH$XWKRULW\DSHUIRUPDQFH
DXGLW WKHDXGLW FRQGXFWHGE\DQLQGHSHQGHQWH[SHUWDFFHSWDEOHWRWKH$XWKRULW\QRWOHVVWKDQDQGLQ
HYHU\PRQWKSHULRG:LWKWKH$XWKRULW\¶VDSSURYDO'HORLWWH7RXFKH7RKPDWVX 'HORLWWH KDVEHHQ
DSSRLQWHGWRFRQGXFWWKHDXGLWIRUWKHSHULRG$SULOWR0DUFK
+RUL]RQ3RZHULVWKHVROHVXSSOLHUDQGUHWDLOHURIHOHFWULFLW\VHUYLFHVWRV\VWHPVRXWVLGHRIWKH
6RXWK:HVW,QWHUFRQQHFWHG6\VWHP 6:,6 7KHVHV\VWHPVSRZHUWRZQVDQGFRPPXQLWLHVWKURXJKRXW
UHJLRQDO:HVWHUQ$XVWUDOLD+RUL]RQ3RZHUKDVJHQHUDWLQJSODQWVDW.DUUDWKD&DUQDUYRQ0DUEOH%DU
1XOODJLQH.XQXQXUUDDQG:\QGKDP7KLUGSDUW\JHQHUDWRUVDOVRSURYLGHHOHFWULFLW\WR+RUL]RQ3RZHU
VXEVWDWLRQVIRUGLVWULEXWLRQ
7KHDXGLWZLOOEHFRQGXFWHGLQDFFRUGDQFHZLWKWKH$XJXVWLVVXHRIWKH$XGLW*XLGHOLQHV
(OHFWULFLW\*DVDQG:DWHU/LFHQFHV $XGLW*XLGHOLQHV ,QDFFRUGDQFHZLWKWKH$XGLW*XLGHOLQHVWKLV
GRFXPHQWUHSUHVHQWVWKH$XGLW3ODQ WKH3ODQ WKDWLVWREHDJUHHGXSRQE\'HORLWWHDQG+RUL]RQ
3RZHUDQGSUHVHQWHGWRWKH$XWKRULW\IRUDSSURYDO

2EMHFWLYH
7KHSHUIRUPDQFHDXGLWLVGHILQHGDVDQH[DPLQDWLRQRIWKHPHDVXUHVWDNHQE\+RUL]RQ3RZHUWRPHHW
WKHSHUIRUPDQFHFULWHULDVSHFLILHGLQLWV/LFHQFH
7KHDXGLWLVGHVLJQHGWRSURYLGHUHDVRQDEOHDVVXUDQFHUHJDUGLQJWKHDVVHVVPHQWRIDSSURSULDWHQHVV
HIIHFWLYHQHVVDQGHIILFLHQF\DVVRFLDWHGZLWK+RUL]RQ3RZHU¶VFRPSOLDQFHZLWKLWV/LFHQFH7KHDXGLW
ZLOOVSHFLILFDOO\FRQVLGHUWKHIROORZLQJ
x

3URFHVVFRPSOLDQFHWKHHIIHFWLYHQHVVRIV\VWHPVDQGSURFHGXUHVLQSODFHWKURXJKRXWWKHDXGLW
SHULRGLQFOXGLQJDVVHVVLQJWKHDGHTXDF\RILQWHUQDOFRQWUROV

x

2XWFRPHFRPSOLDQFHWKHDFWXDOSHUIRUPDQFHDJDLQVWVWDQGDUGVSUHVFULEHGLQWKH/LFHQFH
WKURXJKRXWWKHDXGLWSHULRG

x

2XWSXWFRPSOLDQFHWKHH[LVWHQFHRIWKHRXWSXWIURPV\VWHPVDQGSURFHGXUHVWKURXJKRXWWKH
DXGLWSHULRG WKDWLVSURSHUUHFRUGVH[LVWWRSURYLGHDVVXUDQFHWKDWSURFHGXUHVDUHEHLQJ
FRQVLVWHQWO\IROORZHGDQGFRQWUROVDUHEHLQJPDLQWDLQHG 

x

,QWHJULW\RISHUIRUPDQFHWKHFRPSOHWHQHVVDQGDFFXUDF\RIWKHSHUIRUPDQFHUHSRUWLQJWRWKH
$XWKRULW\

x

&RPSOLDQFHZLWKDQ\LQGLYLGXDOOLFHQFHFRQGLWLRQVWKHUHTXLUHPHQWVLPSRVHGRQ+RUL]RQ3RZHU
E\WKH$XWKRULW\RUVSHFLILFLVVXHVIRUIROORZXSWKDWDUHDGYLVHGE\WKH$XWKRULW\

6FRSH
7KH$XWKRULW\SURYLGHVJXLGDQFHRQWKRVHDVSHFWVRIWKH/LFHQFHDQG+RUL]RQ3RZHU¶VSHUIRUPDQFH
FULWHULDZKLFKLWH[SHFWVWREHUHSRUWHGXSRQDQGLQFOXGHGLQWKHVFRSHRIWKHSHUIRUPDQFHDXGLWLQLWV
(OHFWULFLW\&RPSOLDQFH5HSRUWLQJ0DQXDO 5HSRUWLQJ0DQXDO 


'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



,QWURGXFWLRQ

7KHDXGLWDSSURDFKDSSOLHVWKHVLQJXODUDXGLWSULRULW\DVVHVVPHQWDSSURDFKWRLGHQWLI\DOODSSOLFDEOH
OLFHQFHREOLJDWLRQV(DFKRIWKHFRPSOLDQFHUHTXLUHPHQWVLGHQWLILHGLQWKH5HSRUWLQJ0DQXDOKDYH
EHHQHYDOXDWHGIRUDSSOLFDELOLW\WR+RUL]RQ3RZHUDQGXVHGDVWKHEDVLVIRUGHWHUPLQLQJWKH
SHUIRUPDQFHFULWHULDWREHFRQVLGHUHGIRUWKHDXGLW
7KHDXGLWSHULRGLV$SULOWR0DUFK
6LQFH+RUL]RQ3RZHU¶VSUHYLRXV(,5/SHUIRUPDQFHDXGLWLQWKH5HSRUWLQJ0DQXDOKDV
XQGHUJRQHWZRUHYLVLRQV)RUWKHSHULRGVXEMHFWWRDXGLWWKHWKUHHYHUVLRQVRIWKH5HSRUWLQJ0DQXDO
DUHDSSOLFDEOHWRWKHSHULRGVRXWOLQHGEHORZ
5HSRUWLQJ0DQXDOYHUVLRQ

$SSOLFDEOHSHULRG

-XO\

WR$SULO

0D\

0D\WR'HFHPEHU

)HEUXDU\

-DQXDU\WR0DUFK
0HWHULQJ&RGH'HFHPEHU
WR0DUFK


7KH0D\YHUVLRQRIWKH5HSRUWLQJ0DQXDOZDVSXEOLVKHGWRDFFRPPRGDWHWKHIROORZLQJ
UHYLVLRQVWRWKH-XO\YHUVLRQRIWKH5HSRUWLQJ0DQXDO
x

7KHDGGLWLRQRIREOLJDWLRQVIURPWKH(OHFWULFLW\,QGXVWU\ &XVWRPHU&RQWUDFWV 
5HJXODWLRQV &XVWRPHU&RQWUDFWV5HJXODWLRQ  UHOHYDQWIURP0D\ 

x

5HPRYDORIWZRREOLJDWLRQVUHODWLQJWRWKH&XVWRPHU6HUYLFH&KDUWHU UHOHYDQWWR$SULO
 

x

)RXUREOLJDWLRQVZKLFKDUHQRORQJHUFRQVLGHUHGDVUHOHYDQWWRWKHHOHFWULFLW\UHWDLOOLFHQFH
UHOHYDQWWR$SULO 

7KHFXUUHQWYHUVLRQRIWKH5HSRUWLQJ0DQXDOZDVUHOHDVHGLQ)HEUXDU\WRDFFRPPRGDWHWKH
IROORZLQJUHYLVLRQVWRWKH0D\YHUVLRQRIWKH5HSRUWLQJ0DQXDO
x

7KHWZRREOLJDWLRQVUHJDUGLQJFUHDWLQJDQGPDLQWDLQLQJDSULRULW\UHVWRUDWLRQUHJLVWHU
REOLJDWLRQVDQGRIWKH0D\5HSRUWLQJ0DQXDO KDYHEHHQPRYHGIURPWKH
&RGHRI&RQGXFWDQGUHFODVVLILHGDV7\SHREOLJDWLRQVLQ+RUL]RQ3RZHU¶V(OHFWULFLW\
/LFHQFH

x

7KUHH7\SHREOLJDWLRQV¶&RGHRI&RQGXFWFODXVHUHIHUHQFHVKDYHEHHQDPHQGHGUHTXLULQJ
DGGLWLRQDODXGLWWHVWVWREHSHUIRUPHGIRUWKHSHULRG-DQXDU\WR0DUFK

x

7KHH[WHQVLYHUHYLHZDQGUHYLVLRQRIWKH&RGHRI&RQGXFWUHVXOWLQJLQWKH
R $GGLWLRQRIREOLJDWLRQVZKLFKEHFDPHDSSOLFDEOHIURP-DQXDU\
R 5HPRYDORIREOLJDWLRQVZKLFKDUHQRZDSSOLFDEOHWR'HFHPEHURQO\
R $PHQGPHQWWRDIXUWKHUREOLJDWLRQVUHTXLULQJDGGLWLRQDODXGLWWHVWVWREH
SHUIRUPHGIRUWKHSHULRG-DQXDU\WR0DUFK

x

7KHH[WHQVLYHUHYLHZDQGUHYLVLRQRIWKH(OHFWULFLW\0HWHULQJ&RGHUHVXOWLQJLQWKH
R $GGLWLRQRIREOLJDWLRQVZKLFKEHFDPHDSSOLFDEOHIURP'HFHPEHU
R 5HPRYDORIREOLJDWLRQVZKLFKDUHQRZDSSOLFDEOHWR'HFHPEHURQO\
R $PHQGPHQWWRDIXUWKHUIRXUREOLJDWLRQVUHTXLULQJDGGLWLRQDODXGLWWHVWVWREH
SHUIRUPHGIRUWKHSHULRG'HFHPEHUWR0DUFK

x

QHZREOLJDWLRQVZHUHFUHDWHGDVDUHVXOWRIVHSDUDWLQJREOLJDWLRQVLQWRVXEFODXVHVRIWKH
UHOHYDQW&RGH SUHYLRXVO\WZRVXEFODXVHVZHUHDGGUHVVHGE\DVLQJOHREOLJDWLRQQXPEHU 

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



,QWURGXFWLRQ

$OWKRXJKQRDGGLWLRQDODXGLWWHVWVZLOOEHUHTXLUHGWREHSHUIRUPHGDVDUHVXOWRIWKLV
DSSURDFKWKHDXGLWLVUHTXLUHGWRVHSDUDWHO\UHSRUWDJDLQVWWKRVHDGGLWLRQDOREOLJDWLRQV
7KHWRWDOQXPEHURI+RUL]RQ3RZHU¶VOLFHQFHREOLJDWLRQVVXEMHFWWRDXGLWKDVLQFUHDVHGIURPDW
WKHWLPHRIWKHDXGLWWRUHOHYDQWWRWKLVFXUUHQWDXGLWZKLFKLQFOXGHVDOOREOLJDWLRQVWKDW
H[LVWHGDWDQ\SRLQWGXULQJWKHDXGLWSHULRG
5HIHUWR$SSHQGL[IRUIXUWKHUGHWDLORQREOLJDWLRQVLQWURGXFHGDQGVXSHUVHGHGWKURXJKUHOHYDQW
UHYLVLRQVWR&RGHVDQGOLFHQFHV
7DEOHEHORZRXWOLQHVWKHFRPSOLDQFHUHTXLUHPHQWVWKDWDSSO\WR+RUL]RQ3RZHU¶VRSHUDWLRQVGXULQJ
WKHSHULRGVXEMHFWWRDXGLW:KHUHQHFHVVDU\IXUWKHUH[SODQDWLRQLVSURYLGHGWRGHVFULEHWKHH[WHQWRI
DSSOLFDWLRQRIWKRVHREOLJDWLRQV7KHDVVHVVPHQWLVPDGHDJDLQVWWKHFXUUHQW )HEUXDU\ 
5HSRUWLQJ0DQXDO1RWHWKDWDGGLWLRQDOREOLJDWLRQVDUHDSSOLFDEOHIRUSDUWRIWKHDXGLWSHULRG
ZKHUHWKHREOLJDWLRQZDVUHPRYHGIURPWKHUHOHYDQW&RGHRU/LFHQFH&RQGLWLRQGXULQJWKHSHULRG
7DEOH±$SSOLFDWLRQRIOHJLVODWLYHHOHPHQWVWR+RUL]RQ3RZHU¶VRSHUDWLRQV
/HJLVODWLYHHOHPHQW

$SSOLFDWLRQWR+RUL]RQ3RZHU¶VRSHUDWLRQV

7\SHUHSRUWLQJREOLJDWLRQV $OOW\SHREOLJDWLRQVIDOOXQGHUWKH&RGHRI&RQGXFWIRUWKH6XSSO\RI
(OHFWULFLW\WR6PDOO8VH&XVWRPHUV &RGHRI&RQGXFW ZKLFKLV
IRUDOOOLFHQFHW\SHV
GHVLJQHGWRDGGUHVVVWDQGDUGVRIFRQGXFWLQWKHVXSSO\DQGPDUNHWLQJ
RIHOHFWULFLW\WRFXVWRPHUV(DFKRIWKHVHREOLJDWLRQVDSSOLHVWR+RUL]RQ
3RZHUDVDVXSSOLHUDQGPDUNHWHURIHOHFWULFLW\WRFXVWRPHUV
7KH&XVWRPHU7UDQVIHU&RGHLVGHVLJQHGWRDGGUHVVUHTXLUHPHQWVRI
(OHFWULFLW\,QGXVWU\
QHWZRUNRSHUDWRUVDQGUHWDLOHUVLQWKHHYHQWRIFXVWRPHUVWUDQVIHUULQJ
&XVWRPHU7UDQVIHU&RGH
EHWZHHQUHWDLOHUV$V+RUL]RQ3RZHU¶VFXVWRPHUVDUHWHFKQLFDOO\
FRQWHVWDEOHWKLV&RGHLVWHFKQLFDOO\DSSOLFDEOHWR+RUL]RQ3RZHU¶V
OLFHQFHREOLJDWLRQVDVDQHWZRUNRSHUDWRUDQGRUUHWDLOHU+RZHYHUDV
+RUL]RQ3RZHULVFXUUHQWO\WKHVROHUHWDLOHURSHUDWLQJLQLWVOLFHQVHG
DUHDV LHLWVFXVWRPHUVDUHQRWDFWXDOO\FRQWHVWHG FXVWRPHUWUDQVIHU
FDQQRWRFFXU&XUUHQWPDUNHWFRQGLWLRQVDQGDUUDQJHPHQWVLQGLFDWH
WKHUHLVOLWWOHOLNHOLKRRGRIFXVWRPHUVEHLQJFRQWHVWHGLQWKHQHDUIXWXUH
7KRVHFODXVHVRIWKH&RGHZKLFKUHTXLUH
x $UHWDLOHUWRDFWLQUHODWLRQWRDQHWZRUNRSHUDWRUDUHQRWDSSOLFDEOH
WR+RUL]RQ3RZHU¶VRSHUDWLRQVDVWKHREOLJDWLRQFDQRQO\H[LVW
ZKHUHWKHUHWDLOHULVDVHSDUDWHHQWLW\WRWKHGLVWULEXWRU QHWZRUN
RSHUDWRU ZKLFKLVQRWWKHFDVHLQ+RUL]RQ3RZHU¶VFLUFXPVWDQFHV
x $QHWZRUNRSHUDWRUWRDFWLQUHODWLRQWRDUHWDLOHUZLOOQRWEH
UHOHYDQWWR+RUL]RQ3RZHU¶VRSHUDWLRQVDQGWKHUHIRUHQRWUDWHDEOH
E\DXGLWXQWLOVXFKWLPHDVDFRPSHWLQJUHWDLOHUHQWHUVWKHPDUNHW
(OHFWULFLW\,QGXVWU\
2EOLJDWLRQWR&RQQHFW 
5HJXODWLRQV

$OOVL[REOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶VRSHUDWLRQV

(OHFWULFLW\,QGXVWU\
&XVWRPHU&RQWUDFWV 
5HJXODWLRQV

$OOREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶VRSHUDWLRQV

(OHFWULFLW\,QGXVWU\$FW±
/LFHQFH&RQGLWLRQVDQG
2EOLJDWLRQ

$OOREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶VRSHUDWLRQV

(OHFWULFLW\/LFHQFHV
/LFHQFHFRQGLWLRQVDQG
REOLJDWLRQV

$OOREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶VRSHUDWLRQV

&RGHRI&RQGXFW

RIWKHREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶V
RSHUDWLRQV

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



,QWURGXFWLRQ

/HJLVODWLYHHOHPHQW
(OHFWULFLW\,QGXVWU\
0HWHULQJ&RGH

$SSOLFDWLRQWR+RUL]RQ3RZHU¶VRSHUDWLRQV
RIWKHREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶V
RSHUDWLRQV
5HDVRQVIRUREOLJDWLRQVQRWEHLQJDSSOLFDEOHWR+RUL]RQ3RZHU¶V
RSHUDWLRQVLQFOXGH
x 2EOLJDWLRQVUHODWLQJWRDWDVNWREHSHUIRUPHGE\HLWKHUD8VHURUD
&RGH3DUWLFLSDQWZKLFKLVQRW+RUL]RQ3RZHUIRUWKHSXUSRVHRI
WKH&RGHFODXVH
x 2EOLJDWLRQVVSHFLILFDOO\DSSO\WRRSHUDWLRQVZLWKLQWKH6RXWK:HVW
,QWHUFRQQHFWHG6\VWHPZKLFKLVQRWDSSOLFDEOHWR+RUL]RQ
3RZHU¶VOLFHQFHGDUHDV
x 2EOLJDWLRQVWKDWDSSO\VSHFLILFDOO\WR(OHFWULFLW\5HWDLO
&RUSRUDWLRQ 6\QHUJ\ RU(OHFWULFLW\1HWZRUNV&RUSRUDWLRQ
:HVWHUQ3RZHU 

(OHFWULFLW\,QGXVWU\
1HWZRUN4XDOLW\DQG
5HOLDELOLW\RI6XSSO\ &RGH

$OOREOLJDWLRQVDUHDSSOLFDEOHWR+RUL]RQ3RZHU¶VRSHUDWLRQV

/LFHQFHVSHFLILFREOLJDWLRQV

(LJKWRIWKHHOHYHQREOLJDWLRQVDSSO\WR+RUL]RQ3RZHU¶VOLFHQFH

5HVSRQVLELOLW\
+RUL]RQ3RZHU¶VUHVSRQVLELOLW\IRUFRPSOLDQFHZLWKWKHFRQGLWLRQVRIWKH
/LFHQFH
+RUL]RQ3RZHULVUHVSRQVLEOHIRU
x

3XWWLQJLQSODFHSROLFLHVSURFHGXUHVDQGFRQWUROVZKLFKDUHGHVLJQHGWRHQVXUHFRPSOLDQFH
ZLWKWKHFRQGLWLRQVRIWKH/LFHQFH

x

,PSOHPHQWLQJSURFHVVHVIRUDVVHVVLQJLWVFRPSOLDQFHUHTXLUHPHQWVDQGIRUUHSRUWLQJLWVOHYHO
RIFRPSOLDQFHWRWKH$XWKRULW\

'HORLWWH¶VUHVSRQVLELOLW\
2XUUHVSRQVLELOLW\LVWRH[SUHVVDFRQFOXVLRQRQ+RUL]RQ3RZHU¶VFRPSOLDQFHZLWKWKHFRQGLWLRQVRI
WKH/LFHQFHEDVHGRQRXUSURFHGXUHV:HZLOOFRQGXFWRXUHQJDJHPHQWLQDFFRUGDQFHZLWKWKH$XGLW
*XLGHOLQHVDQGWKH$XVWUDOLDQ6WDQGDUGRQ$VVXUDQFH(QJDJHPHQWV $6$( 3HUIRUPDQFH
(QJDJHPHQWVLVVXHGE\WKH$XVWUDOLDQ$XGLWLQJDQG$VVXUDQFH6WDQGDUGV%RDUGLQRUGHUWRVWDWH
ZKHWKHULQRXURSLQLRQEDVHGRQWKHSURFHGXUHVSHUIRUPHGWKHFRQGLWLRQVRIWKH/LFHQFHKDYHEHHQ
FRPSOLHGZLWK2XUHQJDJHPHQWZLOOSURYLGHUHDVRQDEOHDVVXUDQFHDVGHILQHGLQ$6$(

/LPLWDWLRQVRIXVH
7KLVUHSRUWLVLQWHQGHGVROHO\IRUWKHLQIRUPDWLRQDQGLQWHUQDOXVHRI+RUL]RQ3RZHUDQGLVQRW
LQWHQGHGWREHDQGVKRXOGQRWEHXVHGE\DQ\RWKHUSHUVRQRUHQWLW\1RRWKHUSHUVRQRUHQWLW\LV
HQWLWOHGWRUHO\LQDQ\PDQQHURUIRUDQ\SXUSRVHRQWKLVUHSRUW:HGRQRWDFFHSWRUDVVXPH
UHVSRQVLELOLW\WRDQ\RQHRWKHUWKDQ+RUL]RQ3RZHUIRURXUZRUNIRUWKLVUHSRUWRUIRUDQ\UHOLDQFH
ZKLFKPD\EHSODFHGRQWKLVUHSRUWE\DQ\SDUW\RWKHUWKDQ+RUL]RQ3RZHU




$6$(DOVRSURYLGHVIRURXUHQJDJHPHQWWREHFRQGXFWHGLQDFFRUGDQFHZLWKUHOHYDQW
UHTXLUHPHQWVRI$6$(&RPSOLDQFH(QJDJHPHQWVDQG$6$($VVXUDQFH(QJDJHPHQWV
2WKHUWKDQ$XGLWVRU5HYLHZVRI+LVWRULFDO)LQDQFLDO,QIRUPDWLRQ
'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



,QWURGXFWLRQ

,QKHUHQWOLPLWDWLRQV
5HDVRQDEOHDVVXUDQFHPHDQVDKLJKEXWQRWDEVROXWHOHYHORIDVVXUDQFH$EVROXWHDVVXUDQFHLVYHU\
UDUHO\DWWDLQDEOHDVDUHVXOWRIIDFWRUVVXFKDVWKHIROORZLQJWKHXVHRIVHOHFWLYHWHVWLQJWKHLQKHUHQW
OLPLWDWLRQVRILQWHUQDOFRQWUROWKHIDFWWKDWPXFKRIWKHHYLGHQFHDYDLODEOHWRXVLVSHUVXDVLYHUDWKHU
WKDQFRQFOXVLYHDQGWKHXVHRIMXGJHPHQWLQJDWKHULQJDQGHYDOXDWLQJHYLGHQFHDQGIRUPLQJ
FRQFOXVLRQVEDVHGRQWKDWHYLGHQFH
:HFDQQRWLQSUDFWLFHH[DPLQHHYHU\DFWLYLW\DQGSURFHGXUHQRUFDQZHEHDVXEVWLWXWHIRU
PDQDJHPHQW¶VUHVSRQVLELOLW\WRPDLQWDLQDGHTXDWHFRQWUROVRYHUDOOOHYHOVRIRSHUDWLRQVDQGWKHLU
UHVSRQVLELOLW\WRSUHYHQWDQGGHWHFWLUUHJXODULWLHVLQFOXGLQJIUDXG$FFRUGLQJO\UHDGHUVRIRXUUHSRUW
VKRXOGQRWUHO\RQWKHUHSRUWWRLGHQWLI\DOOSRWHQWLDOLQVWDQFHVRIQRQFRPSOLDQFHZKLFKPD\RFFXU

,QGHSHQGHQFH
,QFRQGXFWLQJRXUHQJDJHPHQWZHZLOOFRPSO\ZLWKWKHLQGHSHQGHQFHUHTXLUHPHQWVRIWKH$XVWUDOLDQ
SURIHVVLRQDODFFRXQWLQJERGLHV

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSURDFK

 $SSURDFK
7KHDXGLWZLOOEHFRQGXFWHGLQWKUHHGLVWLQFWSKDVHVEHLQJDULVNDVVHVVPHQWV\VWHP
DQDO\VLVZDONWKURXJKDQGWHVWLQJDQGUHYLHZ)URPWKHDXGLWUHVXOWVDUHSRUWZLOOEHSURGXFHGWR
RXWOLQHILQGLQJVRYHUDOOFRPSOLDQFHDVVHVVPHQWVDQGUHFRPPHQGDWLRQVIRULPSURYHPHQWLQOLQHZLWK
WKH$XGLW*XLGHOLQHV(DFKVWHSRIWKHDXGLWLVGLVFXVVHGLQGHWDLOEHORZ

5LVNDVVHVVPHQW
7KHDXGLWZLOOIRFXVRQLGHQWLI\LQJRUDVVHVVLQJWKRVHDFWLYLWLHVDQGPDQDJHPHQWFRQWUROV\VWHPVWREH
H[DPLQHGDQGWKHPDWWHUVVXEMHFWWRDXGLW7KHUHIRUHWKHSXUSRVHRIFRQGXFWLQJWKHULVNDVVHVVPHQWDV
DSUHOLPLQDU\SKDVHHQDEOHVWKHDXGLWRUWRIRFXVRQSHUWLQHQWKLJKULVNDUHDVRI+RUL]RQ3RZHU¶V
OLFHQFHREOLJDWLRQV7KHULVNDVVHVVPHQWJLYHVVSHFLILFFRQVLGHUDWLRQWRWKHVWDWXVRISRVWDXGLWDFWLRQ
SODQVGHYLVHGLQUHVSRQVHWRSUHYLRXVDXGLWUHFRPPHQGDWLRQVFKDQJHVWR+RUL]RQ3RZHU¶VV\VWHPV
DQGSURFHVVHVDQGDQ\PDWWHUVRIVLJQLILFDQFHUDLVHGE\WKH$XWKRULW\DQGRU+RUL]RQ3RZHU7KH
OHYHORIULVNDQGPDWHULDOLW\RIWKHSURFHVVGHWHUPLQHWKHOHYHORIDXGLWUHTXLUHGLHWKHJUHDWHUWKH
PDWHULDOLW\DQGWKHKLJKHUWKHULVNWKHPRUHDXGLWHIIRUWWREHDSSOLHG
7KHILUVWVWHSRIWKHULVNDVVHVVPHQWLVWKHUDWLQJRIWKHSRWHQWLDOFRQVHTXHQFHVRI+RUL]RQ3RZHUQRW
FRPSO\LQJZLWKLWVOLFHQFHREOLJDWLRQVLQWKHDEVHQFHRIPLWLJDWLQJFRQWUROV$VWKH5HSRUWLQJ0DQXDO
LVSUHVFULSWLYHLQLWVFULWHULDIRUFODVVLI\LQJWKHFRQVHTXHQFHVRIQRQFRPSOLDQFH UHIHUWR$SSHQGL[
 WKHULVNDVVHVVPHQWDSSOLHVWKH5HSRUWLQJ0DQXDO¶VFODVVLILFDWLRQVIRUHDFKREOLJDWLRQVXEMHFWWR
DXGLW5HIHUHQFHLVDOVRPDGHWRWKHFRQVHTXHQFHUDWLQJGHVFULSWLRQVOLVWHGDW7DEOHRIWKH$XGLW
*XLGHOLQHV UHIHUWR$SSHQGL[ SURYLGLQJWKHULVNDVVHVVPHQWZLWKFRQWH[WWRHQVXUHWKH
DSSURSULDWHFRQVHTXHQFHUDWLQJLVDSSOLHGWRHDFKREOLJDWLRQVXEMHFWWRDXGLW
2QFHWKHFRQVHTXHQFHKDVEHHQGHWHUPLQHGWKHOLNHOLKRRGRI+RUL]RQ3RZHUQRWFRPSO\LQJZLWKLWV
REOLJDWLRQVLVDVVHVVHGXVLQJWKHOLNHOLKRRGUDWLQJOLVWHGDW7DEOHRIWKH$XGLW*XLGHOLQHV UHIHUWR
$SSHQGL[ 7KHDVVHVVPHQWRIOLNHOLKRRGLVEDVHGRQWKHH[SHFWHGIUHTXHQF\RI+RUL]RQ3RZHU¶V
QRQFRPSOLDQFHZLWKWKHUHOHYDQWOLFHQFHREOLJDWLRQRYHUDSHULRGRIWLPH
7DEOHEHORZ VRXUFHGIURP7DEOHRIWKH$XGLW*XLGHOLQHV RXWOLQHVWKHFRPELQDWLRQRI
FRQVHTXHQFHDQGOLNHOLKRRGUDWLQJVWRGHWHUPLQHWKHOHYHORILQKHUHQWULVNDVVRFLDWHGZLWKHDFK
LQGLYLGXDOREOLJDWLRQ

7DEOH,QKHUHQWULVNUDWLQJ

/LNHOLKRRG
/LNHO\

&RQVHTXHQFH
0LQRU

0RGHUDWH

0DMRU

0HGLXP

+LJK

+LJK

3UREDEOH

/RZ

0HGLXP

+LJK

8QOLNHO\

/RZ

0HGLXP

+LJK


2QFHWKHOHYHORILQKHUHQWULVNKDVEHHQGHWHUPLQHGWKHDGHTXDF\RIH[LVWLQJFRQWUROVLVDVVHVVHGLQ
RUGHUWRGHWHUPLQHWKHOHYHORIFRQWUROULVN&RQWUROVDUHDVVHVVHGDQGSULRULWLVHGDVZHDNPRGHUDWHRU
VWURQJGHSHQGDQWRQWKHLUVXLWDELOLW\WRPLWLJDWHWKHULVNVLGHQWLILHG7KHFRQWURODGHTXDF\UDWLQJVXVHG
E\WKLVULVNDVVHVVPHQWDUHDOLJQHGWRWKHUDWLQJVOLVWHGDW7DEOHRIWKH$XGLW*XLGHOLQHV UHIHUWR
$SSHQGL[ 
2QFHLQKHUHQWULVNVDQGFRQWUROULVNVDUHHVWDEOLVKHGWKHDXGLWSULRULW\FDQWKHQEHGHWHUPLQHGXVLQJ
WKHPDWUL[OLVWHGDW7DEOHRIWKH$XGLW*XLGHOLQHV UHIHUWR7DEOHEHORZ (VVHQWLDOO\WKHKLJKHU
WKHOHYHORIULVNWKHPRUHVXEVWDQWLYHWHVWLQJLVUHTXLUHG

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSURDFK

7DEOH$VVHVVPHQWRI$XGLW3ULRULW\
$GHTXDF\RIH[LVWLQJFRQWUROV


,QKHUHQW5LVN

:HDN

0RGHUDWH

6WURQJ

+LJK

$XGLWSULRULW\

$XGLWSULRULW\

0HGLXP

$XGLWSULRULW\

$XGLWSULRULW\

/RZ

$XGLWSULRULW\


7KHIROORZLQJWDEOHRXWOLQHVWKHDXGLWUHTXLUHPHQWIRUHDFKOHYHORIDXGLWSULRULW\7HVWLQJFDQUDQJH
IURPH[WHQVLYHVXEVWDQWLYHWHVWLQJDURXQGWKHFRQWUROVDQGDFWLYLWLHVRISDUWLFXODUSURFHVVHVWR
FRQILUPLQJWKHH[LVWHQFHRIFRQWUROVWKURXJKGLVFXVVLRQVZLWKUHOHYDQWVWDII

7DEOH$XGLW3ULRULW\7DEOH
3ULRULW\UDWLQJDQGUHVXOWLQJDXGLWSURFHGXUHV
$XGLWUHTXLUHPHQW

5DWLQJ
x
$XGLW3ULRULW\
x
x
$XGLW3ULRULW\
x
x
$XGLW3ULRULW\
x
x
$XGLW3ULRULW\
x
$XGLW3ULRULW\

x

&RQWUROVWHVWLQJDQGH[WHQVLYHVXEVWDQWLYHWHVWLQJRIDFWLYLWLHVDQGRU
WUDQVDFWLRQV
)ROORZXSDQGLIQHFHVVDU\UHWHVWPDWWHUVSUHYLRXVO\UHSRUWHG
&RQWUROVWHVWLQJDQGPRGHUDWHVXEVWDQWLYHWHVWLQJRIDFWLYLWLHVDQGRU
WUDQVDFWLRQV
)ROORZXSDQGLIQHFHVVDU\UHWHVWPDWWHUVSUHYLRXVO\UHSRUWHG
/LPLWHGFRQWUROVWHVWLQJ PRGHUDWHVDPSOHVL]H 2QO\VXEVWDQWLYHO\WHVW
WUDQVDFWLRQVLIIXUWKHUFRQWUROZHDNQHVVIRXQG
)ROORZXSRIPDWWHUVSUHYLRXVO\UHSRUWHG
&RQILUPDWLRQRIH[LVWLQJFRQWUROVYLDREVHUYDWLRQDQGZDONWKURXJK
WHVWLQJ
)ROORZXSRIPDWWHUVSUHYLRXVO\UHSRUWHG
&RQILUPDWLRQRIH[LVWLQJFRQWUROVYLDREVHUYDWLRQGLVFXVVLRQVZLWKNH\
VWDIIDQGRUUHOLDQFHRQNH\UHIHUHQFHV ³GHVNWRSUHYLHZ´ 


7KHULVNDVVHVVPHQWKDVEHHQGLVFXVVHGZLWKVWDNHKROGHUVWRJDLQWKHLULQSXWDVWRWKHDSSURSULDWHQHVV
DQGIDFWXDODFFXUDF\RIULVNDQGFRQWUROUDWLQJVDQGDVVRFLDWHGH[SODQDWLRQV7KHNH\VRXUFHV
FRQVLGHUHGLQUHDFKLQJRXUSUHOLPLQDU\DVVHVVPHQWRIWKHULVNDQGFRQWUROUDWLQJVZHUHEDVHGRQ
x

2XUDVVHVVPHQWRIWKHVWDWHRIFRQWUROVGXULQJWKH(,5/3HUIRUPDQFHDXGLWDQGWKH
UHYLHZRIWKHVWDWXVRIUHOHYDQWDFWLRQSODQV

x

&RQVLGHUDWLRQRI
R 3UHYLRXVO\LGHQWLILHGQRQFRPSOLDQFHVDQGDFWLRQSODQV
R $QQXDOFRPSOLDQFHUHSRUWV
R )ROORZXSDXGLWVRQSURJUHVVRILPSOHPHQWDWLRQRIDFWLRQSODQV

x

$Q\RWKHUIDFWRUVWKDWPD\KDYHDQHIIHFWRQWKHOHYHORIULVNRUVWUHQJWKRIFRQWUROV

$WWKLVVWDJHWKHULVNDVVHVVPHQWFDQRQO\EHDSUHOLPLQDU\DVVHVVPHQWEDVHGRQUHDGLQJRI
GRFXPHQWDWLRQDQGLQWHUYLHZVE\WKHDXGLWRUV,WLVSRVVLEOHWKDWWKHUDWLQJVDQGULVNDVVHVVPHQW
FRPPHQWVPD\EHUHYLVHGDVZHFRQGXFWRXUZRUNDQGQHZHYLGHQFHFRPHVWROLJKW$FFRUGLQJO\WKH
ULVNDVVHVVPHQWIRUWKHSHUIRUPDQFHDXGLWLVDSUHOLPLQDU\GUDIWQRWDILQDOUHSRUWDQGQRUHOLDQFH
VKRXOGEHSODFHGRQLWVILQGLQJV,WLVKRZHYHUDQLQYDOXDEOHWRROIRUIRFXVVLQJWKHDXGLWHIIRUW
7KHSHUIRUPDQFHDXGLWULVNDVVHVVPHQWLVDWWDFKHGDW$SSHQGL[

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSURDFK

6\VWHPVDQDO\VLVZDONWKURXJK
7KHV\VWHPVDQDO\VLVUHTXLUHGZLOOEHGHWHUPLQHGXWLOLVLQJWKHDXGLWSULRULW\VFDOHRXWOLQHGDERYH
2QFHWKHSULRULW\OHYHOKDVEHHQGHILQHGWKHWHVWLQJFRPSRQHQWZLOOWDNHSODFHE\ZD\RILQWHUYLHZLQJ
NH\RSHUDWLRQDODQGDGPLQLVWUDWLYHVWDIIZKRZLOORXWOLQHLQIRUPDWLRQWKDWGLVSOD\VFRPSOLDQFHZLWK
WKH/LFHQFHUHTXLUHPHQWV
,QSHUIRUPLQJRXUDQDO\VLVZDONWKURXJKRI+RUL]RQ3RZHU¶VV\VWHPVDQGSURFHVVHVZHZLOOFRQVLGHU
WKHIROORZLQJ
x

7KHFRQWUROHQYLURQPHQW+RUL]RQ3RZHU¶VPDQDJHPHQWSKLORVRSK\DQGRSHUDWLQJVW\OH
RUJDQLVDWLRQDOVWUXFWXUHDVVLJQPHQWRIDXWKRULW\DQGUHVSRQVLELOLWLHVWKHXVHRILQWHUQDO
DXGLWWKHXVHRILQIRUPDWLRQWHFKQRORJ\DQGWKHVNLOOVDQGH[SHULHQFHRINH\VWDIIPHPEHUV

x

,QIRUPDWLRQV\VWHPVWKHDSSURSULDWHQHVVRI+RUL]RQ3RZHU¶VLQIRUPDWLRQV\VWHPV LQ
SDUWLFXODUWKRVHUHODWLQJWRFXVWRPHUVHUYLFHQHWZRUNPDQDJHPHQW FRQWUROPHWHULQJ
VHUYLFHVDQGUHVRXUFHSODQQLQJ WRUHFRUGWKHLQIRUPDWLRQQHHGHGWRFRPSO\ZLWKWKHOLFHQFH
WKHDFFXUDF\RIGDWDWKHVHFXULW\RIGDWDDQGGRFXPHQWDWLRQGHVFULELQJWKHLQIRUPDWLRQ
V\VWHP

x

&RQWUROSURFHGXUHVWKHSUHVHQFHRIV\VWHPVDQGSURFHGXUHVWRHQVXUHFRPSOLDQFHZLWKWKH
OLFHQFHHIIHFWLYHQHVVRI+RUL]RQ3RZHU¶VLQWHUQDOFRQWUROVWUXFWXUHWRGHWHFWDQGFRUUHFWQRQ
FRPSOLDQFH6SHFLILFFRQVLGHUDWLRQZLOOEHJLYHQWRDQGVLJQLILFDQWFKDQJHVLQUHOHYDQW
V\VWHPVDQGSURFHGXUHVLPSOHPHQWHGGXULQJWKHSHULRGVXEMHFWWRDXGLW

x

&RPSOLDQFHDWWLWXGHDFWLRQWDNHQE\+RUL]RQ3RZHULQUHVSRQVHWRDQ\SUHYLRXVDXGLW
UHFRPPHQGDWLRQV&RQVLGHUDWLRQZLOOEHJLYHQWRWKHWLPLQJRIDFWLRQWDNHQGXULQJWKHSHULRG
VXEMHFWWRDXGLWDQGZKHWKHUWKHDFWLRQKDVDSHUPDQHQWLPSDFWRQ+RUL]RQ3RZHU¶VOHYHORI
FRPSOLDQFH

x

2XWFRPHFRPSOLDQFHDFWXDOSHUIRUPDQFHDJDLQVWVWDQGDUGVSUHVFULEHGLQWKHOLFHQFH
WKURXJKRXWWKHDXGLWSHULRG

:KHUHUHTXLUHGDQREVHUYDWLRQRISURFHVVHVSURFHGXUHVDQGRSHUDWLRQVDQGUHYLHZRINH\GRFXPHQWV
ZLOORFFXUWRDVVLVWLQWKHGHWHUPLQDWLRQRI+RUL]RQ3RZHU¶VFRPSOLDQFHZLWK/LFHQFHREOLJDWLRQV.H\
GRFXPHQWVZKLFKPD\EHVXEMHFWWRDXGLWDUHQRWVSHFLILFDOO\GLVFORVHGLQWKLVSODQ$OLVWRI
GRFXPHQWVH[DPLQHGZLOOEHLQFOXGHGLQWKHDXGLWUHSRUW

7HVWLQJUHYLHZ
8VLQJWKHUHVXOWVRIWKHULVNDVVHVVPHQWDQGV\VWHPVDQDO\VLVGHWDLOHGWHVWLQJDQGDQDO\VLVZLOOEH
SHUIRUPHGWRFRPSDUHWKRVHVWDQGDUGVPDLQWDLQHGE\+RUL]RQ3RZHUZLWKWKHUHOHYDQWVHFWLRQVDQG
VFKHGXOHVRIWKH/LFHQFH
&RQWUROVWHVWLQJLVSHUIRUPHGIRUWKRVHHOHPHQWVZLWKDQDXGLWSULRULW\DQGDERYH UHIHUWRWDEOH 
DQGZKHUHWKHUHLVUHOHYDQWDFWLYLW\ HJQXPEHURIFRQQHFWLRQVGLVFRQQHFWLRQVUHFRQQHFWLRQV 7KLV
PHWKRGRIWHVWLQJZLOOLQYROYH
x

8QGHUVWDQGLQJWKHSRSXODWLRQRIWUDQVDFWLRQV

x

6HOHFWLQJDVDPSOHRIWUDQVDFWLRQVWRH[DPLQHFRPSOLDQFHZLWKUHOHYDQWVHFWLRQVRI
DSSOLFDEOH&RGHV5HJXODWLRQV

x

&RPSDULQJWKHVDPSOHVHOHFWHGWRH[SHFWHGUHTXLUHPHQWVDVPDQGDWHGE\UHOHYDQWVHFWLRQVRI
DSSOLFDEOH&RGHV5HJXODWLRQV

$IXOOZRUNSURJUDPZLOOEHFRPSOHWHGWRUHFRUGWKHVSHFLILFDVSHFWVRIRXUWHVWLQJDQGDQDO\VHVIRU
HDFKOLFHQFHREOLJDWLRQ7KLVZRUNSURJUDPZLOOEHEDVHGRQ
x

7KHDXGLWSULRULW\GHWHUPLQHGE\WKHULVNDVVHVVPHQWWREHDSSOLFDEOHHDFKOLFHQFHREOLJDWLRQ

x

7KHUHVXOWVRIWKHV\VWHPVDQDO\VLVSHUIRUPHGDVGHVFULEHGDERYH

'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSURDFK

x

'HORLWWH¶VSUHGHWHUPLQHGVDPSOLQJPHWKRGRORJ\ZKLFKWDNHVDFFRXQWRIWKHYROXPHDQG
IUHTXHQF\ HJGDLO\ZHHNO\PRQWKO\DQQXDO RIUHOHYDQWWUDQVDFWLRQV6DPSOHVL]HV
W\SLFDOO\UDQJHIURPWRLQFUHDVLQJZLWKWKHYROXPHDQGIUHTXHQF\RIWUDQVDFWLRQV

x

7KHORFDWLRQRISHUVRQQHODQGWUDQVDFWLRQVWREHWHVWHG

)ROORZLQJGLVFXVVLRQVZLWKWKH+RUL]RQ3RZHU5HJXODWLRQ&RPSOLDQFH&RRUGLQDWRUDQGVXEVHTXHQW
DSSURYDOIURPWKH(FRQRPLF5HJXODWLRQ$XWKRULW\6HUYLFH:RUNVLQ0HOERXUQHKDVEHHQVHOHFWHGDV
WKHVLWHWRYLVLWGXULQJWKHDXGLW

5HSRUWLQJ
,QDFFRUGDQFHZLWKWKH$XGLW*XLGHOLQHVDOODVSHFWVRIFRPSOLDQFHZLWKWKH/LFHQFHZLOOEHDVVHVVHG
DFFRUGLQJWRWKHUDWLQJVFDOHEDVHGRQWKHZRUNSHUIRUPHG5HIHUWR7DEOHEHORZIRUWKHFRPSOLDQFH
OHYHOVWKDWZLOOEHXVHGIRUWKHSHUIRUPDQFHDXGLW

7DEOH2SHUDWLRQDOSHUIRUPDQFHFRPSOLDQFHUDWLQJVFDOH
1DPH

5DWLQJ

'HVFULSWLRQ

&RPSOLDQW



&RPSOLDQWZLWKQRIXUWKHUDFWLRQUHTXLUHGWRPDLQWDLQ
FRPSOLDQFH

&RPSOLDQW



&RPSOLDQWDSDUWIURPPLQRURULPPDWHULDO
UHFRPPHQGDWLRQVWRLPSURYHWKHVWUHQJWKRILQWHUQDO
FRQWUROVWRPDLQWDLQFRPSOLDQFH

&RPSOLDQW



&RPSOLDQWZLWKPDMRURUPDWHULDOUHFRPPHQGDWLRQVWR
LPSURYHWKHVWUHQJWKRILQWHUQDOFRQWUROVWRPDLQWDLQ
FRPSOLDQFH

1RQFRPSOLDQW



'RHVQRWPHHWPLQLPXPUHTXLUHPHQWV

6LJQLILFDQWO\QRQFRPSOLDQW



6LJQLILFDQWZHDNQHVVHVDQGRUVHULRXVDFWLRQUHTXLUHG

1RWDSSOLFDEOH

1$

'HWHUPLQHGWKDWWKHFRPSOLDQFHREOLJDWLRQGRHVQRWDSSO\
WRWKHOLFHQVHH¶VEXVLQHVVRSHUDWLRQV

1RWUDWHG

15

1RUHOHYDQWDFWLYLW\WRRNSODFHGXULQJWKHDXGLWSHULRG
WKHUHIRUHLWLVQRWSRVVLEOHWRDVVHVVFRPSOLDQFH


7KHSHUIRUPDQFHDXGLWUHSRUWZLOODOVREHVWUXFWXUHGWRDGGUHVVDOONH\FRPSRQHQWVH[SHFWHGE\WKH
$XGLW*XLGHOLQHVLQFOXGLQJ
x

$QH[HFXWLYHVXPPDU\FRQWDLQLQJDOOHOHPHQWVOLVWHGLQVHFWLRQRIWKH$XGLW*XLGHOLQHV

x

5HVSRQVHWRSUHYLRXVDXGLWUHFRPPHQGDWLRQV UHIHUWR$SSHQGL[ 

x

3HUIRUPDQFHFRPSOLDQFHVXPPDU\DQGUDWLQJIRUHDFKOLFHQFHFRQGLWLRQ±LQWDEXODUIRUP

x

$XGLWREVHUYDWLRQV

x

:KHUHDSSURSULDWHUHFRPPHQGDWLRQVRQDFWLRQVUHTXLUHGWRDGGUHVVDUHDVRIQRQ
FRPSOLDQFH

:KHUHDSSURSULDWH+RUL]RQ3RZHUZLOOSURYLGHDSRVWDXGLWLPSOHPHQWDWLRQSODQIRULQFRUSRUDWLRQ
LQWRWKHUHSRUW


'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



*HQHUDOLQIRUPDWLRQ

 *HQHUDOLQIRUPDWLRQ
$OODVSHFWVRIWKHDXGLWZLOOXQGHUJRTXDOLW\DVVXUDQFHDQGUHYLHZSURFHGXUHVDVRXWOLQHGLQRXU
SUHYLRXVFRPPXQLFDWLRQV%HIRUHGHOLYHU\RIDILQDOUHSRUWIXOOTXDOLW\SURFHGXUHVZLOOEHDSSOLHG
LQFOXGLQJVHFRQGSDUWQHUUHYLHZ

.H\+RUL]RQ3RZHUFRQWDFWV
7KHNH\FRQWDFWVIRUWKLVDXGLWDUH
x

)UDQN%XWWLJLHJ

&RPSOLDQFH/LDLVRQ2IILFHU

x

0LFKHOOH1LVNL

*RYHUQDQFH &RPSOLDQFH0DQDJHU

x

*UHJ:LOO

0DQDJHU&XVWRPHU6HUYLFHV

x

'DPLHQ&DUU

1DWLRQDO6DOHV 0DUNHWLQJ0DQDJHU 6HUYLFH:RUNV 

x

1HLO+\GH

*02SHUDWLRQV 6HUYLFH:RUNV 

x

6FRWW'DYLV

0DQDJHU6DOHV0DUNHWLQJ 3URGXFW'HYHORSPHQW

x

&KULVWR9DQ5HQVEXUJ

0DQDJHU5LVN$XGLWDQG*RYHUQDQFH

'HORLWWHVWDII
'HORLWWHVWDIIZKRZLOOEHLQYROYHGZLWKWKLVDVVLJQPHQWDUH
x

5LFKDUG7KRPDV 

3DUWQHU

x

$QGUHZ%DOGZLQ

$FFRXQW'LUHFWRU

x

0LFKDHO*HQHYHU

6HQLRU$QDO\VW

x

$PLW*URYHU



6HQLRU$QDO\VW

x

(PO\Q.LQJ



$QDO\VW

x

'DUUHQ*HUEHU



4$3DUWQHU

5HVXPHVIRUNH\'HORLWWHVWDIIDUHRXWOLQHGLQWKHSURSRVDODFFHSWHGE\+RUL]RQ3RZHUDQG
VXEVHTXHQWO\SUHVHQWHGWRWKH$XWKRULW\

7LPLQJ
7KHLQLWLDOULVNDVVHVVPHQWSKDVHZDVFRPSOHWHGRQ0DUFK2Q0DUFKWKHDXGLWSODQ
DQGGHWDLOHGULVNDVVHVVPHQWZHUHSUHVHQWHGWRWKH$XWKRULW\IRUUHYLHZDQGFRPPHQW
7KHUHPDLQGHURIWKHILHOGZRUNSKDVHLVVFKHGXOHGWREHSHUIRUPHGLQ$SULODQG0D\
'HORLWWH¶VWLPHDQGVWDIIFRPPLWPHQWWRWKHFRPSOHWLRQRIWKHDXGLWLVRXWOLQHGLQWKHSURSRVDO
DFFHSWHGE\+RUL]RQ3RZHUDQGVXEVHTXHQWO\SUHVHQWHGWRWKH$XWKRULW\


'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSHQGL[±5LVNDVVHVVPHQWNH\

$SSHQGL[±5LVN
DVVHVVPHQWNH\


&ULWHULDIRUFODVVLILFDWLRQ
6RXUFH(OHFWULFLW\&RPSOLDQFH5HSRUWLQJ0DQXDO)HEUXDU\
5DWLQJ
W\SH 


&ODVVLILFDWLRQRI
1RQ&RPSOLDQFH
0DMRU



0RGHUDWH

15



0LQRU

&ULWHULDIRUFODVVLILFDWLRQ
&ODVVLILHGRQWKHEDVLVWKDW
 WKHFRQVHTXHQFHVRIQRQFRPSOLDQFHZRXOGFDXVHPDMRU
GDPDJHORVVRUGLVUXSWLRQWRFXVWRPHUVRU
 WKHFRQVHTXHQFHVRIQRQFRPSOLDQFHZRXOGHQGDQJHURU
WKUHDWHQWRHQGDQJHUWKHVDIHW\RUKHDOWKRIDSHUVRQ
&ODVVLILHGRQWKHEDVLVWKDW
 WKHFRQVHTXHQFHVRIQRQFRPSOLDQFHLPSDFWWKHHIILFLHQF\
DQGHIIHFWLYHQHVVRIWKHOLFHQVHH¶VRSHUDWLRQVRUVHUYLFH
SURYLVLRQEXWGRQRWFDXVHPDMRUGDPDJHORVVRUGLVUXSWLRQWR
FXVWRPHUVRU
 WKHUHJXODWRU\REOLJDWLRQLVQRWRWKHUZLVHFODVVLILHGDVD7\SH
RUD7\SH15QRQFRPSOLDQFH
5HFODVVLILFDWLRQRI7\SHDVD7\SHPD\RFFXULQFLUFXPVWDQFHVRI
V\VWHPDWLFQRQFRPSOLDQFH
&ODVVLILHGRQWKHEDVLVWKDW
 WKHFRQVHTXHQFHVRIQRQFRPSOLDQFHDUHUHODWLYHO\PLQRU±
LHQRQFRPSOLDQFHZLOOKDYHPLQLPDOLPSDFWRQWKH
OLFHQVHH¶VRSHUDWLRQVRUVHUYLFHSURYLVLRQDQGGRQRWFDXVH
GDPDJHORVVRUGLVUXSWLRQWRFXVWRPHUVRU
 FRPSOLDQFHZLWKWKHREOLJDWLRQLVLPPHDVXUDEOHRU
 WKHQRQFRPSOLDQFHLVUHTXLUHGWREHUHSRUWHGWRWKH5HJXODWRU
XQGHUDQRWKHULQVWUXPHQWJXLGHOLQHRUFRGHRU
 WKHQRQFRPSOLDQFHLVLGHQWLILHGE\DSDUW\RWKHUWKDQWKH
OLFHQVHHRU
 WKHOLFHQVHHRQO\QHHGVWRXVHLWVUHDVRQDEOHHQGHDYRXUVRU
EHVWHQGHDYRXUVWRDFKLHYHFRPSOLDQFHRUZKHUHWKH
REOLJDWLRQGRHVQRWRWKHUZLVHLPSRVHDILUPREOLJDWLRQRQWKH
OLFHQVHH
5HFODVVLILFDWLRQRI7\SH15DVD7\SHPD\RFFXULQFLUFXPVWDQFHV
RI
 V\VWHPLFQRQFRPSOLDQFHRU
 DIDLOXUHWRUHVROYHQRQFRPSOLDQFHSURPSWO\



'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSHQGL[±5LVNDVVHVVPHQWNH\

&RQVHTXHQFHUDWLQJV
6RXUFH$XGLW*XLGHOLQHV(OHFWULFLW\*DVDQG:DWHU/LFHQFHV$XJXVW
([DPSOHVRIQRQFRPSOLDQFH


5DWLQJ

6XSSO\4XDOLW\

6XSSO\5HOLDELOLW\

 0LQRU

0LQRUSXEOLFKHDOWK
DQGVDIHW\LVVXHV

%UHDFKRITXDOLW\
VWDQGDUGVPLQRU
PLQLPDOLPSDFWRQ
FXVWRPHUV

6\VWHPIDLOXUHRU
FRQQHFWLRQGHOD\V
DIIHFWLQJRQO\DIHZ
FXVWRPHUV

6RPHLQFRQYHQLHQFH
WRFXVWRPHUV

 0RGHUDWH

(YHQWLVUHVWULFWHGLQ
ERWKDUHDDQGWLPH
HJVXSSO\RIVHUYLFH
WRRQHVWUHHWLV
DIIHFWHGXSWRRQH
GD\

6RPHUHPHGLDODFWLRQ
LVUHTXLUHG

(YHQWLVUHVWULFWHGLQ
ERWKDUHDDQGWLPH
HJVXSSO\RIVHUYLFH
WRRQHVWUHHWLV
DIIHFWHGXSWRRQH
GD\6RPHUHPHGLDO
DFWLRQLVUHTXLUHG

 0DMRU

6LJQLILFDQWV\VWHP
IDLOXUH

/LIHWKUHDWHQLQJ
LQMXULHVRUZLGHVSUHDG
KHDOWKULVNV

([WHQVLYHUHPHGLDO
DFWLRQUHTXLUHG

6LJQLILFDQWV\VWHP
IDLOXUH

([WHQVLYHUHPHGLDO
DFWLRQUHTXLUHG

&RQVXPHU
3URWHFWLRQ
&XVWRPHUFRPSODLQWV
SURFHGXUHVQRW
IROORZHGLQDIHZ
LQVWDQFHV

1LORUPLQRUFRVWV
LQFXUUHGE\
FXVWRPHUV
/DSVHLQFXVWRPHU
VHUYLFHVWDQGDUGVLV
FOHDUO\QRWLFHDEOHEXW
PDQDJHDEOH

6RPHDGGLWLRQDOFRVWV
PD\EHLQFXUUHGE\
VRPHFXVWRPHUV


%UHDFKHVRI
OHJLVODWLRQRURWKHU
OLFHQFHFRQGLWLRQV
/LFHQFHFRQGLWLRQV
QRWIXOO\FRPSOLHG
ZLWKEXWLVVXHVKDYH
EHHQSURPSWO\
UHVROYHG

&OHDUHYLGHQFHRIRQH
RUPRUHEUHDFKHVRI
OHJLVODWLRQRURWKHU
OLFHQFHFRQGLWLRQV
DQGRUVXVWDLQHG
SHULRGRIEUHDFKHV





/LNHOLKRRGUDWLQJV
6RXUFH$XGLW*XLGHOLQHV(OHFWULFLW\*DVDQG:DWHU/LFHQFHV$XJXVW


/HYHO

&ULWHULD

$

/LNHO\

1RQFRPSOLDQFHLVH[SHFWHGWRRFFXUDWOHDVWRQFHRUWZLFHD\HDU

%

3UREDEOH

1RQFRPSOLDQFHLVH[SHFWHGWRRFFXUHYHU\WKUHH\HDUV

&

8QOLNHO\

1RQFRPSOLDQFHLVH[SHFWHGWRRFFXUDWOHDVWRQFHHYHU\\HDUVRUORQJHU



$GHTXDF\UDWLQJVIRUH[LVWLQJFRQWUROV
6RXUFH$XGLW*XLGHOLQHV(OHFWULFLW\*DVDQG:DWHU/LFHQFHV$XJXVW
5DWLQJ

'HVFULSWLRQ

6WURQJ

6WURQJFRQWUROVWKDWDUHVXIILFLHQWIRUWKHLGHQWLILHGULVNV

0RGHUDWH

0RGHUDWHFRQWUROVWKDWFRYHUVLJQLILFDQWULVNVLPSURYHPHQWSRVVLEOH

:HDN

&RQWUROVDUHZHDNRUQRQH[LVWHQWDQGKDYHPLQLPDOLPSDFWRQWKHULVNV



'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSHQGL[±5LVNDVVHVVPHQW

$SSHQGL[±5LVNDVVHVVPHQW


'HORLWWH+RUL]RQ3RZHU(,5/±3HUIRUPDQFH$XGLW3ODQ



$SSHQGL[5LVNDVVHVVPHQW

KďůŝŐĂƚŝŽŶŶƵŵďĞƌĂŶĚƌĞĨĞƌĞŶĐĞƌĞĨĞƌƌĞĚďĞůŽǁĂƌĞƐŽƵƌĐĞĚĨƌŽŵƚŚĞ&ĞďƌƵĂƌǇϮϬϭϯZĞƉŽƌƚŝŶŐDĂŶƵĂů͘ZĞĨĞƌƚŽƉƉĞŶĚŝǆϯŽĨƚŚĞƵĚŝƚWůĂŶĨŽƌĚĞƚĂŝůŽĨŶĞǁŽďůŝŐĂƚŝŽŶƐĂŶĚƚŚĞĂƉƉůŝĐĂďůĞƉĞƌŝŽĚƐ͘ůƐŽƌĞĨĞƌƚŽƉƌĞͲĂŵĞŶĚŵĞŶƚ
ĚĞƐĐƌŝƉƚŝŽŶƐƐŽƵƌĐĞĚĨƌŽŵƚŚĞDĂǇϮϬϭϭZĞƉŽƌƚŝŶŐDĂŶƵĂůĂŶĚƵŶĚĞƌůǇŝŶŐůĞŐŝƐůĂƚŝŽŶͬůŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶƐ͘
EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϴdǇƉĞϭZĞƉŽƌƚŝŶŐKďůŝŐĂƚŝŽŶƐ
ϭϮϳ /ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϵ͘ϭ
ϭϮϴ

ϮϯϬ

Ϯϯϭ

Ϯϯϯ

ϮϱϬ

Ϯϱϭ

ϮϱϮ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

dŚĞWƌŝŽƌŝƚǇZĞƐƚŽƌĂƚŝŽŶZĞŐŝƐƚĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇĐƌŝƚĞƌŝĂĚĞƚĞƌŵŝŶĞĚďǇƚŚĞDŝŶŝƐƚĞƌ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϲ

ƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞůŝŵŝƚĂƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐůĂƵƐĞϳ͘ϲǁŚĞŶĂƌƌĂŶŐŝŶŐĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽƌĚŝƐĐŽŶŶĞĐƚŝŶŐ
ĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϯͿ
^ŝŵŝůĂƌƚŽϵ͘ϱ;ϰͿ

tŚĞƌĞĂĐƵƐƚŽŵĞƌƉƌŽǀŝĚĞƐĂƌĞƚĂŝůĞƌǁŝƚŚĐŽŶĨŝƌŵĂƚŝŽŶĨƌŽŵĂŶĂƉƉƌŽƉƌŝĂƚĞůǇƋƵĂůŝĨŝĞĚŵĞĚŝĐĂůƉƌĂĐƚŝƚŝŽŶĞƌƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐ
ĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚƚŚĞƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿ
KďůŝŐĂƚŝŽŶ;ϮϮϮͿƚŽϭ:ĂŶƵĂƌǇϮϬϭϯ͗
ƌĞƚĂŝůĞƌŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞĂĐƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞƚŚĞĐƵƐƚŽŵĞƌƉƌŽǀŝĚĞƐƚŚĞƌĞƚĂŝůĞƌǁŝƚŚĐŽŶĨŝƌŵĂƚŝŽŶƚŚĂƚĂ
ƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͘
tŚĞƌĞĂĚŝƐƚƌŝďƵƚŽƌŚĂƐďĞĞŶŝŶĨŽƌŵĞĚďǇĂƌĞƚĂŝůĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿ;ĐͿŽƌďǇĂƌĞůĞǀĂŶƚŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇƚŚĂƚĂƉĞƌƐŽŶ
ƌĞƐŝĚŝŶŐĂƚĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͕ŽƌŽĨĂĐŚĂŶŐĞŽĨĚĞƚĂŝůƐŶŽƚŝĨŝĞĚƚŽƚŚĞƌĞƚĂŝůĞƌƵŶĚĞƌ
ƐƵďĐůĂƵƐĞϳ͘ϳ;ϮͿ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϳ͘ϳ;ϯͿ͘
ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƉƌŽǀŝĚĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞŝĨƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͕ŽƌĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚƚŚĞƌĞƐŝĚĞŶƚŝĂů
ĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͘
/ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌŶŽƚŝĨŝĞƐĂƌĞƚĂŝůĞƌƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚƚŚĞƐƵƉƉůǇĂĚĚƌĞƐƐĚĞƉĞŶĚƐŽŶůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͕
ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚ͕ŽƌŵƵƐƚŝŵŵĞĚŝĂƚĞůǇĂƌƌĂŶŐĞƚŽ͕ƌĞŵŽǀĞŽƌƌĞŶĚĞƌŶŽŶͲŽƉĞƌĂƚŝŽŶĂůƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂƚŶŽĐŚĂƌŐĞ͖ƌĞƉůĂĐĞ
ŽƌƐǁŝƚĐŚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌĂƚŶŽĐŚĂƌŐĞ͖ĂŶĚƉƌŽǀŝĚĞŝŶĨŽƌŵĂƚŝŽŶƚŽƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ
ĂďŽƵƚƚŚĞĐŽŶƚƌĂĐƚŽƉƚŝŽŶƐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͘
/ĨĂƌĞƚĂŝůĞƌƌĞƋƵĞƐƚƐĂĚŝƐƚƌŝďƵƚŽƌƚŽƌĞǀĞƌƚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϵ͘ϱ;ϮͿ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƌĞǀĞƌƚƚŚĞƉƌĞͲ
ƉĂǇŵĞŶƚŵĞƚĞƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϱ;ϯͿ͘

ϵůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ
ϭ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƚƌĞĂƚĂůůƌĞƚĂŝůĞƌƐǁŚŝĐŚĂƌĞŝƚƐĂƐƐŽĐŝĂƚĞƐŽŶĂŶĂƌŵƐͲůĞŶŐƚŚďĂƐŝƐ͘
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϮ͘Ϯ;ϭͿ;ĂͿ
Ϯ

ϯ

ϰ

ϱ

ϲ

ϳ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϮ͘Ϯ;ϭͿ;ďͿ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐƌĞĂƚĞĂŶĚŵĂŝŶƚĂŝŶĂWƌŝŽƌŝƚǇZĞƐƚŽƌĂƚŝŽŶZĞŐŝƐƚĞƌ͘

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϵ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϭͿ

dǇƉĞ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϭ;ϭͿ;ĂͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŶŽƌĞƚĂŝůĞƌǁŚŝĐŚŝƐŝƚƐĂƐƐŽĐŝĂƚĞƌĞĐĞŝǀĞƐĂďĞŶĞĨŝƚŝŶƌĞƐƉĞĐƚŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞƵŶůĞƐƐƚŚĞďĞŶĞĨŝƚŝƐĞŝƚŚĞƌĂƚƚƌŝďƵƚĂďůĞƚŽƚŚĞĂƌŵƐͲůĞŶŐƚŚĂƉƉůŝĐĂƚŝŽŶŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŽƌƚŚĞďĞŶĞĨŝƚŝƐŵĂĚĞĂǀĂŝůĂďůĞƚŽĂůůŽƚŚĞƌƌĞƚĂŝůĞƌƐ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƵďůŝƐŚĂƌĞƋƵĞƐƚĨŽƌƐƚĂŶĚŝŶŐĚĂƚĂĨŽƌŵǁŚŝĐŚŵƵƐƚĐŽŵƉůǇǁŝƚŚŶŶĞǆϭŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϭ;ϭͿ;ďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƵďůŝƐŚĂƌĞƋƵĞƐƚĨŽƌŚŝƐƚŽƌŝĐĂůĚĂƚĂĨŽƌŵǁŚŝĐŚŵƵƐƚĐŽŵƉůǇǁŝƚŚŶŶĞǆϮŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϭ;ϮͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƉƵďůŝƐŚĞƐĂŶĂŵĞŶĚĞĚĚĂƚĂƌĞƋƵĞƐƚĨŽƌŵŝƚŵƵƐƚĐŽŵƉůǇǁŝƚŚŶŶĞǆϭŽƌŶŶĞǆϮŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͕ĂƐĂƉƉůŝĐĂďůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘Ϯ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚƐƵďŵŝƚĂƐĞƉĂƌĂƚĞĚĂƚĂƌĞƋƵĞƐƚĨŽƌĞĂĐŚĞǆŝƚƉŽŝŶƚƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂŐƌĞĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϰ;ϭͿ

ƌĞƚĂŝůĞƌ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂŐƌĞĞĚ͕ŵƵƐƚƐƵďŵŝƚĂĚĂƚĂƌĞƋƵĞƐƚĞůĞĐƚƌŽŶŝĐĂůůǇĂŶĚŵƵƐƚŶŽƚƐƵďŵŝƚŵŽƌĞƚŚĂŶĂƉƌĞƐĐƌŝďĞĚŶƵŵďĞƌ
ŽĨƐƚĂŶĚŝŶŐŽƌŚŝƐƚŽƌŝĐĂůĚĂƚĂƌĞƋƵĞƐƚƐŝŶĂďƵƐŝŶĞƐƐĚĂǇ͘

Ϯ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

Ϯ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘
ϴ

ϵ

ϭϬ

ϭϭ

ϭϮ

ϭϯ

ϭϰ

ϭϱ

ϭϲ

ϭϳ

ϭϴ

ϭϵ

ϮϬ

Ϯϭ

ϮϮ

Ϯϯ

Ϯϰ

Ϯϱ

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϱ;ϯͿ

ƌĞƚĂŝůĞƌŵƵƐƚǁŝƚŚĚƌĂǁĂƌĞƋƵĞƐƚĨŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂŝĨƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚĐĞĂƐĞƐƚŽĂƉƉůǇ
ďĞĨŽƌĞƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƉƌŽǀŝĚĞƐƚŚĞŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͘

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϲ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚƉĂǇĂŶǇƌĞĂƐŽŶĂďůĞĐŽƐƚƐŝŶĐƵƌƌĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĨŽƌǁŽƌŬƉĞƌĨŽƌŵĞĚŝŶƌĞůĂƚŝŽŶƚŽĂǁŝƚŚĚƌĂǁŶƌĞƋƵĞƐƚ
ĨŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϳ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ƐƵďũĞĐƚƚŽĐůĂƵƐĞϯ͘ϳ;ϯͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͕ĞůĞĐƚƌŽŶŝĐĂůůǇŶŽƚŝĨǇĂƌĞƚĂŝůĞƌ
ŝĨŝƚƐĚĂƚĂƌĞƋƵĞƐƚŝƐŶŽƚǀĂůŝĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϳ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĐůĂƵƐĞϯ͘ϳ;ϭͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞǁŝƚŚŝŶĚĞĨŝŶĞĚƚŝŵĞĨƌĂŵĞƐ
ĚĞƉĞŶĚŝŶŐŽŶƚŚĞŶƵŵďĞƌŽĨƐƚĂŶĚŝŶŐŽƌŚŝƐƚŽƌŝĐĂůĚĂƚĂƌĞƋƵĞƐƚƐƚŚĂƚƚŚĞƌĞƚĂŝůĞƌƐƵďŵŝƚƐ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϴ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵƐĞĂůůƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽƉƌŽǀŝĚĞƚŽƚŚĞƌĞƚĂŝůĞƌƚŚĞƌĞƋƵĞƐƚĞĚĚĂƚĂƵŶĚĞƌĂǀĂůŝĚĚĂƚĂƌĞƋƵĞƐƚ͘
EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϴ;ϮͿ;ĂͿ

 ŶĞƚǁŽƌŬ ŽƉĞƌĂƚŽƌ ŵƵƐƚ ƉƌŽǀŝĚĞ ƚŚĞ ƌĞƋƵĞƐƚĞĚ ĚĂƚĂ ƵŶĚĞƌ Ă ǀĂůŝĚ ĚĂƚĂ ƌĞƋƵĞƐƚ ĞůĞĐƚƌŽŶŝĐĂůůǇ ŝŶ Ă ĨŽƌŵĂƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ
ĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐŝĨƚŚĞǇŚĂǀĞďĞĞŶĂƉƉƌŽǀĞĚŽƌŽƚŚĞƌǁŝƐĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŵĞƚĞƌŝŶŐĐŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϴ;ϮͿ;ďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞƌĞƋƵĞƐƚĞĚĚĂƚĂƵŶĚĞƌĂǀĂůŝĚĚĂƚĂƌĞƋƵĞƐƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƐƉĞĐŝĨŝĞĚƚŝŵĞƚĂďůĞ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϴ;ϯͿ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϵ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞůĞĐƚƌŽŶŝĐĂůůǇŶŽƚŝĨǇƚŚĞƌĞƚĂŝůĞƌŽĨƚŚĞŵŽƐƚůŝŬĞůǇĞǆŝƚƉŽŝŶƚƐƚŽǁŚŝĐŚĂĚĂƚĂƌĞƋƵĞƐƚƌĞůĂƚĞƐ͕ƵƉƚŽĂ
ŵĂǆŝŵƵŵŽĨϭϬ͕ŝĨĂƌĞƚĂŝůĞƌƐƵďŵŝƚƐĂĚĂƚĂƌĞƋƵĞƐƚƵŶĚĞƌĐůĂƵƐĞϯ͘ϰĂŶĚƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŚĂƐŶŽƚĂůůŽĐĂƚĞĚĂhD/ĨŽƌƚŚĞĞǆŝƚ
ƉŽŝŶƚĂŶĚŝƚŝƐƵŶĂďůĞƚŽĚĞƚĞƌŵŝŶĞĂƐŝŶŐůĞĞǆŝƚƉŽŝŶƚƚŽǁŚŝĐŚƚŚĞĚĂƚĂƌĞƋƵĞƐƚƌĞůĂƚĞƐ͘
ƌĞƚĂŝůĞƌŵĂǇŽŶůǇƵƐĞĚĂƚĂƌĞůĂƚŝŶŐƚŽĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌƚŽƉƌŽǀŝĚĞĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌǁŝƚŚĂƋƵŽƚĂƚŝŽŶĨŽƌƚŚĞƐƵƉƉůǇ
ŽĨĞůĞĐƚƌŝĐŝƚǇďǇƚŚĞƌĞƚĂŝůĞƌƚŽƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌŽƌƚŽŝŶŝƚŝĂƚĞĂƚƌĂŶƐĨĞƌŝŶƌĞůĂƚŝŽŶƚŽƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϵ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĂŐŐƌĞŐĂƚĞĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂǁŝƚŚƚŚĂƚŽĨŽƚŚĞƌĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌƐĨŽƌ
ƚŚĞƉƵƌƉŽƐĞƐŽĨŝŶƚĞƌŶĂůďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ͕ŝĨƌĞƋƵĞƐƚĞĚŶŽƚƚŽĚŽƐŽďǇƚŚĞĐƵƐƚŽŵĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϵ;ϯͿ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĚŝƐĐůŽƐĞĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐĚĂƚĂƚŽĂŶǇŽƚŚĞƌƉĞƌƐŽŶǁŝƚŚŽƵƚƚŚĞǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚŽĨƚŚĞĐŽŶƚĞƐƚĂďůĞ
ĐƵƐƚŽŵĞƌ͕ĞǆĐĞƉƚŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐĚĞĨŝŶĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϵ;ϰͿ

ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂĐŽƉǇŽĨƚŚĞǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚƌĞĐĞŝǀĞĚĨƌŽŵĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌĨŽƌƚǁŽǇĞĂƌƐ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϭϬ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨƐƚĂŶĚŝŶŐĚĂƚĂ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϯ͘ϭϬ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚĐŚĂƌŐĞŵŽƌĞĨŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂƚŚĂŶƚŚĞĚĞĨŝŶĞĚĂŵŽƵŶƚƐ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭ

 ŶĞƚǁŽƌŬ ŽƉĞƌĂƚŽƌ ŵƵƐƚ ƉƵďůŝƐŚ Ă ĐƵƐƚŽŵĞƌ ƚƌĂŶƐĨĞƌ ƌĞƋƵĞƐƚ ĨŽƌŵ ǁŚŝĐŚ ŵƵƐƚ ĐŽŵƉůǇ ǁŝƚŚ ŶŶĞǆ ϯ ŽĨ ƚŚĞ ůĞĐƚƌŝĐŝƚǇ /ŶĚƵƐƚƌǇ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘Ϯ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚƐƵďŵŝƚĂƐĞƉĂƌĂƚĞĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚĨŽƌĞĂĐŚĞǆŝƚƉŽŝŶƚƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂŐƌĞĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϯ

ƌĞƚĂŝůĞƌΖƐƌĞĂƐŽŶĨŽƌĂƚƌĂŶƐĨĞƌŵƵƐƚďĞƐƉĞĐŝĨŝĞĚŝŶƚŚĞĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚĨŽƌŵĂƐĞŝƚŚĞƌƚŽƚƌĂŶƐĨĞƌĂĐŽŶƚĞƐƚĂďůĞ
ĐƵƐƚŽŵĞƌƚŽƚŚĞƌĞƚĂŝůĞƌǁŚŝĐŚƐƵďŵŝƚƚĞĚƚŚĞĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŽƌƚŽƌĞǀĞƌƐĞĂŶĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϰ;ϭͿ

ƌĞƚĂŝůĞƌŵĂǇŽŶůǇƐƵďŵŝƚĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝĨŝƚŚĂƐĂŶĂĐĐĞƐƐĐŽŶƚƌĂĐƚĨŽƌƚŚĞŶĞƚǁŽƌŬ͕ƵŶůĞƐƐŝƚŝƐƚŽƌĞǀĞƌƐĞĂŶ
ĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͘

Ϯ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

Ϯ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

Ϯϲ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϰ;ϮͿ

ƌĞƚĂŝůĞƌƚŚĂƚƐƵďŵŝƚƐĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚƚŽƌĞǀĞƌƐĞĂŶĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌŵƵƐƚĞŶƐƵƌĞƚŚĞƚƌĂŶƐĨĞƌǁĂƐŵĂĚĞŝŶĞƌƌŽƌ
ĂŶĚ͕ŝĨŝƚŝƐĂŶŝŶĐŽŵŝŶŐƌĞƚĂŝůĞƌ͕ĐŽŶĨŝƌŵƚŚĞŝĚĞŶƚŝƚǇŽĨƚŚĞƉƌĞǀŝŽƵƐƌĞƚĂŝůĞƌ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϱ;ϭͿ

ƌĞƚĂŝůĞƌ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂŐƌĞĞĚ͕ŵƵƐƚƐƵďŵŝƚĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚĞůĞĐƚƌŽŶŝĐĂůůǇĂŶĚŵƵƐƚŶŽƚƐƵďŵŝƚŵŽƌĞƚŚĂŶĂ
ƉƌĞƐĐƌŝďĞĚŶƵŵďĞƌŽĨĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚƐŝŶĂďƵƐŝŶĞƐƐĚĂǇŽƌǁŝƚŚƚŚĞƐĂŵĞŶŽŵŝŶĂƚĞĚƚƌĂŶƐĨĞƌĚĂƚĞ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϲ;ϯͿ

ƌĞƚĂŝůĞƌŵƵƐƚǁŝƚŚĚƌĂǁĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝĨƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚĐĞĂƐĞƐƚŽĂƉƉůǇďĞĨŽƌĞƚŚĞ
ƚƌĂŶƐĨĞƌŽĐĐƵƌƐ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϳ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽŵŝŶĂƚĞĂƚƌĂŶƐĨĞƌĚĂƚĞŝŶĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƐƉĞĐŝĨŝĞĚƚŝŵĞĨƌĂŵĞƐ͕ĞǆĐĞƉƚŝĨƚŚĞ
ĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝƐƚŽƌĞǀĞƌƐĞĂŶĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϴ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚƉĂǇĂŶǇƌĞĂƐŽŶĂďůĞĐŽƐƚƐŝŶĐƵƌƌĞĚďǇĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĨŽƌƉƌŽǀŝĚŝŶŐĂŶĚͬŽƌŝŶƐƚĂůůŝŶŐĂŵĞƚĞƌŝĨĂĐƵƐƚŽŵĞƌ
ƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝƐǁŝƚŚĚƌĂǁŶ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϵ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŽďũĞĐƚƚŽĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŝŶĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐĂƐƐĞƚŽƵƚŝŶĐůĂƵƐĞϰ͘ϵ;ϭͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ
/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϵ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚŽďũĞĐƚƚŽĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŽƚŚĞƌǁŝƐĞƚŚĂŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĐůĂƵƐĞϰ͘ϵ;ϭͿŽĨƚŚĞ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϵ;ϯͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŚĂƚŽďũĞĐƚƐƚŽĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŵƵƐƚŐŝǀĞĂŶĞůĞĐƚƌŽŶŝĐŶŽƚŝĐĞĚĞƚĂŝůŝŶŐƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶƚŽĂ
ƌĞƚĂŝůĞƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϵ;ϲͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚƌĞƚĂŝůĞƌŵƵƐƚĂŐƌĞĞƚŽĂƌĞǀŝƐĞĚŶŽŵŝŶĂƚĞĚƚƌĂŶƐĨĞƌĚĂƚĞŝŶĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϬ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƚĂŬĞĐĞƌƚĂŝŶĂĐƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĚĞĨŝŶĞĚƚŝŵĞƚĂďůĞĨŽůůŽǁŝŶŐƚŚĞƌĞĐĞŝƉƚŽĨĂǀĂůŝĚĐƵƐƚŽŵĞƌ
ƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚ͕ƐƵďũĞĐƚƚŽĐůĂƵƐĞƐϰ͘ϭϬ;ϮͿĂŶĚϰ͘ϭϬ;ϯͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞĂŶĚƵƐŝŶŐĂůůƌĞĂƐŽŶĂďůĞ
ĞŶĚĞĂǀŽƵƌƐƚŽĂĨĨĞĐƚƚŚĞƚƌĂŶƐĨĞƌ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƚĂŬĞĐĞƌƚĂŝŶĂĐƚŝŽŶŝĨŝƚĐŽŶƐŝĚĞƌƐƚŚĂƚŝƚŝƐƵŶůŝŬĞůǇƚŽďĞĂďůĞƚŽŵĞĞƚŝƚƐŽďůŝŐĂƚŝŽŶƐƵŶĚĞƌĐůĂƵƐĞϰ͘ϭϬ;ϭͿ
ŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞǁŝƚŚŝŶƚŚĞĚĞĨŝŶĞĚƚŝŵĞƚĂďůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯϴ

Ϯϵ

ϯϬ

ϯϭ

ϯϮ

ϯϯ

ϯϰ

ϯϱ

ϯϲ

ϯϳ

ϯϴ

ϯϵ

ϰϬ

ϰϭ

ϰϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϬ;ϮͿ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

Ϯϳ

dǇƉĞ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

EŽ͘

ƵĚŝƚWƌŝŽƌŝƚǇ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϬ;ϯͿ

/ŶĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞůĞĐƚƌŽŶŝĐĂůůǇŶŽƚŝĨǇƚŚĞƌĞƚĂŝůĞƌŽĨƚŚĞŵŽƐƚůŝŬĞůǇĞǆŝƚƉŽŝŶƚƐƚŽǁŚŝĐŚĂĐƵƐƚŽŵĞƌ
ƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚƌĞůĂƚĞƐ͕ƵƉƚŽĂŵĂǆŝŵƵŵŽĨϭϬ͕ŝĨƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŚĂƐŶŽƚĂůůŽĐĂƚĞĚƚŚĞĞǆŝƚƉŽŝŶƚĂhD/ĂŶĚŝƚŝƐƵŶĂďůĞƚŽ
ĚĞƚĞƌŵŝŶĞĂƐŝŶŐůĞĞǆŝƚƉŽŝŶƚƚŽǁŚŝĐŚƚŚĞĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚƌĞůĂƚĞƐ͕ǁŝƚŚŝŶƚŚĞƐƉĞĐŝĨŝĞĚƚŝŵĞĨƌĂŵĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌĐůĂƵƐĞϰ͘ϭϭ;ϭͿ

ƚƌĂŶƐĨĞƌŵĂǇŽŶůǇŽĐĐƵƌŽŶĂĚĂǇƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐŵĞƚĞƌŝƐĂĐƚƵĂůůǇƌĞĂĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϭ;ϯͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƚĂŬĞĐĞƌƚĂŝŶĂĐƚŝŽŶŝĨƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐŵĞƚĞƌŝƐŶŽƚƌĞĂĚŽŶƚŚĞŶŽŵŝŶĂƚĞĚ
ƚƌĂŶƐĨĞƌĚĂƚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϮ;ϯͿ

dŚĞƉĂƌƚŝĞƐƚŽĂŶĂĐĐĞƐƐĐŽŶƚƌĂĐƚŵƵƐƚŶĞŐŽƚŝĂƚĞŝŶŐŽŽĚĨĂŝƚŚĂŶǇŶĞĐĞƐƐĂƌǇĂŵĞŶĚŵĞŶƚƐƚŽƚŚĞĂĐĐĞƐƐĐŽŶƚƌĂĐƚĂƌŝƐŝŶŐĨƌŽŵ
ĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϯ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚǁŝƚŚŝŶƚǁŽďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞƚƌĂŶƐĨĞƌĚĂƚĞŐŝǀĞĂŶĞůĞĐƚƌŽŶŝĐŶŽƚŝĐĞŽĨƚŚĞƚƌĂŶƐĨĞƌĂŶĚƚŚĞƚƌĂŶƐĨĞƌ
ĚĂƚĞƚŽƚŚĞŝŶĐŽŵŝŶŐƌĞƚĂŝůĞƌ͕ƚŚĞƉƌĞǀŝŽƵƐƌĞƚĂŝůĞƌĂŶĚ͕ŝĨĂƉƉůŝĐĂďůĞ͕ƚŚĞŝŶĚĞƉĞŶĚĞŶƚŵĂƌŬĞƚŽƉĞƌĂƚŽƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ĨŽůůŽǁŝŶŐĂƚƌĂŶƐĨĞƌ͕ĚŽĂůůƚŚĂƚŝƐŶĞĐĞƐƐĂƌǇƚŽĞŶƐƵƌĞƚŚĂƚĐŚĂƌŐĞƐƵƉƚŽƚŚĞƚƌĂŶƐĨĞƌƚŝŵĞĂƌĞƉĂŝĚďǇŽƌ
ĐŚĂƌŐĞĚƚŽƚŚĞƉƌĞǀŝŽƵƐƌĞƚĂŝůĞƌĂŶĚĐŚĂƌŐĞƐĨƌŽŵƚŚĞƚƌĂŶƐĨĞƌƚŝŵĞĂƌĞƉĂŝĚďǇŽƌĐŚĂƌŐĞĚƚŽƚŚĞŝŶĐŽŵŝŶŐƌĞƚĂŝůĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϱ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϲ

/ŶƚŚĞĐĂƐĞŽĨĂƚƌĂŶƐĨĞƌƚŽƌĞǀĞƌƐĞĂŶĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚĂůůĂĨĨĞĐƚĞĚƌĞƚĂŝůĞƌƐ;ĂŶĚƚŚĞŝŶĚĞƉĞŶĚĞŶƚ
ŵĂƌŬĞƚŽƉĞƌĂƚŽƌŝĨĂƉƉůŝĐĂďůĞͿŵƵƐƚĂĐƚŝŶŐŽŽĚĨĂŝƚŚƚŽĞŶƐƵƌĞƚŚĂƚƚŚĞƌŝŐŚƚƐĂŶĚŽďůŝŐĂƚŝŽŶƐŽĨƚŚĞĂĨĨĞĐƚĞĚĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌ
ĂƌĞĂƐƚŚĞǇǁŽƵůĚŚĂǀĞďĞĞŶŚĂĚƚŚĞĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌŶŽƚŽĐĐƵƌƌĞĚ͘
ŶŝŶĐŽŵŝŶŐƌĞƚĂŝůĞƌŵƵƐƚƌĞƚĂŝŶĂĐŽƉǇŽĨĂǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚŐŝǀĞŶďǇĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌŝŶƌĞůĂƚŝŽŶƚŽƚŚĞůŽĚŐĞŵĞŶƚŽĨĂ
ĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚĨŽƌƚǁŽǇĞĂƌƐ͕ĞǆĐĞƉƚŝŶƚŚĞĐĂƐĞŽĨĂĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚƚŽƌĞǀĞƌƐĞĂŶĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϰ͘ϭϳ

ƉƌĞǀŝŽƵƐƌĞƚĂŝůĞƌŵƵƐƚŶŽƚďŝůůĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌĨŽƌĐŚĂƌŐĞƐŝŶĐƵƌƌĞĚĂĨƚĞƌƚŚĞƚƌĂŶƐĨĞƌƚŝŵĞ͕ĞǆĐĞƉƚŝŶƚŚĞĐĂƐĞŽĨĂŶ
ĞƌƌŽŶĞŽƵƐƚƌĂŶƐĨĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϱ͘ϭ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƐƵďŵŝƚĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐƚŽƚŚĞƵƚŚŽƌŝƚǇǁŝƚŚŝŶƐŝǆŵŽŶƚŚƐĂĨƚĞƌƚŚĞĐŽŵŵĞŶĐĞŵĞŶƚŽĨƚŚĞ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϱ͘ϭ;ϯͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƚĂŬĞĐĞƌƚĂŝŶĂĐƚŝŽŶďĞĨŽƌĞƐƵďŵŝƚƚŝŶŐƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐƚŽƚŚĞƵƚŚŽƌŝƚǇ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϱ͘ϭ;ϰͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚĂƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂƉƉƌŽǀĞĚĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘Ϯ

ůŝĐĞŶƐĞĞΖƐŶŽƚŝĐĞŝŶƌĞůĂƚŝŽŶƚŽĂĚĂƚĂƌĞƋƵĞƐƚŽƌĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚŵƵƐƚŝĚĞŶƚŝĨǇƚŚĞĞǆŝƚƉŽŝŶƚƚŽǁŚŝĐŚŝƚƌĞůĂƚĞƐ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘ϯ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵƐĞŝƚƐƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĞŶƐƵƌĞƚŚĂƚĂƌĞƚĂŝůĞƌĐĂŶŐŝǀĞŝƚĂŶŽƚŝĐĞďǇƉŽƐƚ͕ĨĂĐƐŝŵŝůĞŽƌĞůĞĐƚƌŽŶŝĐ
ĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚŶŽƚŝĨǇƚŚĞƌĞƚĂŝůĞƌŽĨĂƚĞůĞƉŚŽŶĞŶƵŵďĞƌĨŽƌǀŽŝĐĞĐŽŵŵƵŶŝĐĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘ϯ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚŝĨǇĞĂĐŚƌĞƚĂŝůĞƌŽĨŝƚƐŝŶŝƚŝĂůĐŽŶƚĂĐƚĚĞƚĂŝůƐ͕ĂŶĚĂŶǇĂŵĞŶĚĞĚĐŽŶƚĂĐƚĚĞƚĂŝůƐĂƚůĞĂƐƚƚŚƌĞĞďƵƐŝŶĞƐƐ
ĚĂǇƐďĞĨŽƌĞƚŚĞĐŚĂŶŐĞƚĂŬĞƐĞĨĨĞĐƚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘ϰ;ϭͿ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚŝĨǇŝƚƐĐŽŶƚĂĐƚĚĞƚĂŝůƐƚŽĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚŝŶƚŚƌĞĞďƵƐŝŶĞƐƐĚĂǇƐŽĨĂƌĞƋƵĞƐƚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘ϰ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚŝĨǇĂŶǇĐŚĂŶŐĞŝŶŝƚƐĐŽŶƚĂĐƚĚĞƚĂŝůƐƚŽĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂƚůĞĂƐƚƚŚƌĞĞďƵƐŝŶĞƐƐĚĂǇƐďĞĨŽƌĞƚŚĞĐŚĂŶŐĞƚĂŬĞƐ
ĞĨĨĞĐƚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϲ͘ϲ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽƌĂƌĞƚĂŝůĞƌŵƵƐƚƐĞŶĚƌĞƋƵŝƌĞĚĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶƐƚŽƚŚĞĂƉƉůŝĐĂďůĞĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶ
ĂĚĚƌĞƐƐ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŶŶĞǆϲ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϳ͘ϭ;ϭͿ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϳ͘ϭ;ϯͿ

&ŽƌĂĚŝƐƉƵƚĞŝŶƌĞƐƉĞĐƚŽĨĂŵĂƚƚĞƌƵŶĚĞƌŽƌŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͕ĂŶǇĚŝƐƉƵƚŝŶŐ
ƉĂƌƚǇŵƵƐƚŵĞĞƚǁŝƚŚŝŶĨŝǀĞďƵƐŝŶĞƐƐĚĂǇƐŽĨĂƌĞƋƵĞƐƚĨƌŽŵĂŶŽƚŚĞƌĚŝƐƉƵƚŝŶŐƉĂƌƚǇĂŶĚĂƚƚĞŵƉƚƚŽƌĞƐŽůǀĞƚŚĞĚŝƐƉƵƚĞďǇ
ŶĞŐŽƚŝĂƚŝŽŶƐŝŶŐŽŽĚĨĂŝƚŚ͘
/ĨƚŚĞŶĞŐŽƚŝĂƚŝŽŶƐŝŶϳ͘ϭ;ϭͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞĚŽŶŽƚƌĞƐŽůǀĞƚŚĞĚŝƐƉƵƚĞǁŝƚŚŝŶϭϬĚĂǇƐĂĨƚĞƌƚŚĞ
ĨŝƌƐƚŵĞĞƚŝŶŐ͕ƚŚĞĚŝƐƉƵƚĞŵƵƐƚďĞƌĞĨĞƌƌĞĚƚŽƚŚĞƐĞŶŝŽƌĞǆĞĐƵƚŝǀĞŽĨĨŝĐĞƌŽĨĞĂĐŚĚŝƐƉƵƚŝŶŐƉĂƌƚǇǁŚŽŵƵƐƚĂƚƚĞŵƉƚƚŽƌĞƐŽůǀĞƚŚĞ
ĚŝƐƉƵƚĞďǇŶĞŐŽƚŝĂƚŝŽŶƐŝŶŐŽŽĚĨĂŝƚŚ͘
/ĨƚŚĞĚŝƐƉƵƚĞŝƐƌĞƐŽůǀĞĚ͕ƚŚĞĚŝƐƉƵƚŝŶŐƉĂƌƚŝĞƐŵƵƐƚƉƌĞƉĂƌĞĂǁƌŝƚƚĞŶĂŶĚƐŝŐŶĞĚƌĞĐŽƌĚŽĨƚŚĞƌĞƐŽůƵƚŝŽŶĂŶĚĂĚŚĞƌĞƚŽƚŚĞ
ƌĞƐŽůƵƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϳ͘Ϯ;ϰͿ

ĚŝƐƉƵƚŝŶŐƉĂƌƚǇƚŚĂƚƌĞĨĞƌƐĂĚŝƐƉƵƚĞƚŽƚŚĞƵƚŚŽƌŝƚǇŵƵƐƚŐŝǀĞŶŽƚŝĐĞƚŽƚŚĞƵƚŚŽƌŝƚǇŽĨƚŚĞŶĂƚƵƌĞŽĨƚŚĞĚŝƐƉƵƚĞ͕ŝŶĐůƵĚŝŶŐ
ƐƉĞĐŝĨŝĞĚĚĞƚĂŝůƐ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϳ͘ϯ;ϮͿ

ĚŝƐƉƵƚŝŶŐƉĂƌƚǇŵƵƐƚĂƚĂůůƚŝŵĞƐĐŽŶĚƵĐƚŝƚƐĞůĨŝŶĂŵĂŶŶĞƌǁŚŝĐŚŝƐĚŝƌĞĐƚĞĚƚŽǁĂƌĚƐĂĐŚŝĞǀŝŶŐƚŚĞŽďũĞĐƚŝǀĞƐŝŶĐůĂƵƐĞϳ͘ϯ;ϭͿŽĨ
ƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϭ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌΖƐƌĞƋƵĞƐƚĨŽƌƐƚĂŶĚŝŶŐĚĂƚĂŵƵƐƚƌĞƋƵŝƌĞĂƌĞƚĂŝůĞƌƚŽƉƌŽǀŝĚĞĐĞƌƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ϰϰ

ϰϱ

ϰϲ

ϰϳ

ϰϴ

ϰϵ

ϱϬ

ϱϭ

ϱϮ

ϱϯ

ϱϰ

ϱϱ

ϱϲ

ϱϳ

ϱϴ

ϱϵ

ϲϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞĐůĂƵƐĞϳ͘ϭ;ϮͿ

Ϯ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĐĞƌƚĂŝŶŵĞƚĞƌŝŶŐĚĂƚĂ͕ŝĨĂǀĂŝůĂďůĞ͕ŝŶĂƉƌĞƐĐƌŝďĞĚŵĂŶŶĞƌƚŽĂƌĞƚĂŝůĞƌǁŚŽƐƵďŵŝƚƐĂƌĞƋƵĞƐƚĨŽƌ
ŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƐƉŽŶĚƚŽĂƌĞƋƵĞƐƚĨƌŽŵĂƌĞƚĂŝůĞƌĨŽƌĂhD/ĂŶĚĐŚĞĐŬƐƵŵĨŽƌĂŶĞǆŝƚƉŽŝŶƚǁŝƚŚŝŶŽŶĞďƵƐŝŶĞƐƐĚĂǇŽĨ
ƌĞĐĞŝǀŝŶŐĂƌĞƚĂŝůĞƌΖƐƌĞƋƵĞƐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŵŽƐƚůŝŬĞůǇŵĂƚĐŚĞƐƚŽƚŚĞƌĞƚĂŝůĞƌ͕ƵƉƚŽĂŵĂǆŝŵƵŵŽĨϵϵ͕ŝĨĂƌĞƋƵĞƐƚĚŽĞƐŶŽƚƌĞƚƵƌŶĂ
ƐŝŶŐůĞhD/ĂŶĚĐŚĞĐŬƐƵŵ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂĚǀŝƐĞĚďǇƚŚĞƌĞƚĂŝůĞƌ͕ƉƌŽǀŝĚĞƚŚĞhD/ĂŶĚĐŚĞĐŬƐƵŵĨŽƌƚŚĞƌĞůĞǀĂŶƚĞǆŝƚƉŽŝŶƚŝĨĂ
ƌĞƋƵĞƐƚƌĞƚƵƌŶƐĂƐŝŶŐůĞhD/ĂŶĚĐŚĞĐŬƐƵŵ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϲϭ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϮ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌΖƐƌĞƋƵĞƐƚĨŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂŵƵƐƚƌĞƋƵŝƌĞĂƌĞƚĂŝůĞƌƚŽƉƌŽǀŝĚĞĐĞƌƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϯ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌΖƐĐƵƐƚŽŵĞƌƚƌĂŶƐĨĞƌƌĞƋƵĞƐƚĨŽƌŵŵƵƐƚƌĞƋƵŝƌĞĂƌĞƚĂŝůĞƌƚŽƉƌŽǀŝĚĞĐĞƌƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϰĐůĂƵƐĞ
ϰ͘ϭ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϰĐůĂƵƐĞ
ϰ͘Ϯ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϱĐůĂƵƐĞ
ϱ;ϱͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϱĐůĂƵƐĞ
ϱ;ϲͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϱĐůĂƵƐĞ
ϱ;ϳͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϲĐůĂƵƐĞ
ϲ͘Ϯ;ĂͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϲĐůĂƵƐĞ
ϲ͘Ϯ;ďͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϲĐůĂƵƐĞ
ϲ͘ϲ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇƵƐƚŽŵĞƌ
dƌĂŶƐĨĞƌŽĚĞŶŶĞǆϲĐůĂƵƐĞ
ϲ͘ϳ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĐĞƌƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶ͕ŝĨĂǀĂŝůĂďůĞ͕ƚŽĂƌĞƚĂŝůĞƌǁŚŽƐƵďŵŝƚƐĂƌĞƋƵĞƐƚĨŽƌƐƚĂŶĚŝŶŐĚĂƚĂ͘

ϲϮ

ϲϯ

ϲϰ

ϲϱ

ϲϲ

ϲϳ

ϲϴ

ϲϵ

ϳϬ

ϳϭ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚĂƌĞƚĂŝůĞƌŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĞŶƐƵƌĞƚŚĂƚŝƚƐŝŶĨŽƌŵĂƚŝŽŶƐǇƐƚĞŵŽŶǁŚŝĐŚĞůĞĐƚƌŽŶŝĐ
ĐŽŵŵƵŶŝĐĂƚŝŽŶƐĂƌĞŵĂĚĞŝƐŽƉĞƌĂƚŝŽŶĂůϮϰŚŽƵƌƐĂĚĂǇĂŶĚϳĚĂǇƐĂǁĞĞŬ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚĂƌĞƚĂŝůĞƌŵƵƐƚĞƐƚĂďůŝƐŚĂŵĞĐŚĂŶŝƐŵƚŽŐĞŶĞƌĂƚĞĂŶĂƵƚŽŵĂƚĞĚƌĞƐƉŽŶƐĞŵĞƐƐĂŐĞĨŽƌĞĂĐŚĞůĞĐƚƌŽŶŝĐ
ĐŽŵŵƵŶŝĐĂƚŝŽŶ;ŽƚŚĞƌƚŚĂŶĂŶĂƵƚŽŵĂƚĞĚƌĞƐƉŽŶƐĞŵĞƐƐĂŐĞͿƌĞĐĞŝǀĞĚĂƚƚŚĞĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶĂĚĚƌĞƐƐ͘
dŚĞŽƌŝŐŝŶĂƚŽƌŽĨĂŶĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶŵƵƐƚŝĚĞŶƚŝĨǇŝƚƐĞůĨŝŶƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶ͘

dŚĞŽƌŝŐŝŶĂƚŽƌŽĨĂŶĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĂĚŽƉƚĂĐŽŶƐŝƐƚĞŶƚĚĂƚĂĨŽƌŵĂƚĨŽƌŝŶĨŽƌŵĂƚŝŽŶ
ŽǀĞƌƚŝŵĞ͕ƚŽĨĂĐŝůŝƚĂƚĞĂŶǇĂƵƚŽŵĂƚĞĚƉƌŽĐĞƐƐŝŶŐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶďǇƚŚĞĂĚĚƌĞƐƐĞĞ͘

ϭϬůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶƚŽŽŶŶĞĐƚͿŽĚĞ
ϳϮ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĂƚƚĂĐŚŽƌĐŽŶŶĞĐƚƉƌĞŵŝƐĞƐƚŽĂĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŝĨĂƌĞƚĂŝůĞƌŽƌĐƵƐƚŽŵĞƌƚĂŬĞƐĐĞƌƚĂŝŶĂĐƚŝŽŶĂŶĚƚŚĞ
ĐŝƌĐƵŵƐƚĂŶĐĞƐŝŶƌĞŐƵůĂƚŝŽŶϱ;ϭͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐĞǆŝƐƚ͘
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϰ
ϳϯ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌƚŚĂƚŝƐŽďůŝŐĞĚƚŽĂƚƚĂĐŚŽƌĐŽŶŶĞĐƚƉƌĞŵŝƐĞƐƚŽƚŚĞĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵƵŶĚĞƌƌĞŐƵůĂƚŝŽŶϰŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
;KďůŝŐĂƚŝŽŶƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐŵƵƐƚĞǆƚĞŶĚƚŚĞĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵƚŽĂƐƵŝƚĂďůĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͘
ƌĞŐƵůĂƚŝŽŶϱ;ϱͿ
ϳϰ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ dŚĞĐĂƉĂĐŝƚǇĂŶĚƐƚĂŶĚĂƌĚŽĨĂŶĞǆƚĞŶƐŝŽŶŵƵƐƚďĞĂĚĞƋƵĂƚĞĨŽƌƚŚĞƐƵƉƉůǇƌĞƋƵŝƌĞĚĂŶĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐĞƉƚĞĚŐŽŽĚ
ŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞĂƐŝƚǁŽƵůĚďĞĂƉƉůŝĞĚďǇĂƉƌƵĚĞŶƚĚŝƐƚƌŝďƵƚŽƌ͘
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϱ;ϲͿ
ϳϱ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌƚŚĂƚŝƐŽďůŝŐĞĚƚŽĂƚƚĂĐŚŽƌĐŽŶŶĞĐƚƉƌĞŵŝƐĞƐƚŽƚŚĞĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵƵŶĚĞƌƌĞŐƵůĂƚŝŽŶϰŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
;KďůŝŐĂƚŝŽŶƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐŵƵƐƚĚŽƐŽǁŝƚŚŝŶĂĚĞĨŝŶĞĚƚŝŵĞĨƌĂŵĞ͘
ƌĞŐƵůĂƚŝŽŶϲ
ϳϲ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĞŶĞƌŐŝƐĞƉƌĞŵŝƐĞƐŝŶĐĞƌƚĂŝŶƉƌĞƐĐƌŝďĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͘
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϳ;ϭͿ
ϳϳ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;KďůŝŐĂƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌƚŚĂƚŝƐŽďůŝŐĞĚƚŽĞŶĞƌŐŝƐĞƉƌĞŵŝƐĞƐŵƵƐƚĚŽƐŽǁŝƚŚŝŶĂĚĞĨŝŶĞĚƚŝŵĞƚĂďůĞ͘
ƚŽŽŶŶĞĐƚͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϴ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚďĞŝŶĂĨŽƌŵĂƚƚŚĂƚŝƐĞĂƐǇƚŽƌĞĂĚĂŶĚĞǆƉƌĞƐƐĞĚŝŶĐůĞĂƌ͕ƐŝŵƉůĞĂŶĚĐŽŶĐŝƐĞůĂŶŐƵĂŐĞ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƐƉĞĐŝĨǇǁŚĞŶŝƚĐŽŵĞƐŝŶƚŽĞĨĨĞĐƚĂŶĚƚŚĞƉĞƌŝŽĚĨŽƌǁŚŝĐŚŝƚŚĂƐĞĨĨĞĐƚ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϲ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƐƉĞĐŝĨǇĐĞƌƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚĞƌĞƚĂŝůĞƌ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϳ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚŐŝǀĞĂŶĞǆĂĐƚĚĞƐĐƌŝƉƚŝŽŶŽĨƚŚĞŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐƚŚĞƌĞƚĂŝůĞƌǁŝůůƉƌŽǀŝĚĞƵŶĚĞƌƚŚĞĐŽŶƚƌĂĐƚ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϴ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƌĞƋƵŝƌĞƚŚĞĐƵƐƚŽŵĞƌƚŽƉĂǇĨŽƌĞůĞĐƚƌŝĐŝƚǇƐƵƉƉůŝĞĚƵŶĚĞƌƚŚĞĐŽŶƚƌĂĐƚ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϵ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƉƌŽŚŝďŝƚƚŚĞĐƵƐƚŽŵĞƌĨƌŽŵƚĂŵƉĞƌŝŶŐǁŝƚŚŽƌďǇƉĂƐƐŝŶŐŶĞƚǁŽƌŬĞƋƵŝƉŵĞŶƚŽƌĂůůŽǁŝŶŐĂŶǇŽƚŚĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƉĞƌƐŽŶƚŽĚŽƐŽ͘
ƌĞŐƵůĂƚŝŽŶϭϬ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞĂƌĞƚĂŝůĞƌŚĂƐƚŚĞƌŝŐŚƚƚŽĚŝƐĐŽŶŶĞĐƚƐƵƉƉůǇĂŶĚŝƐƌĞƋƵŝƌĞĚƚŽ
ƌĞĐŽŶŶĞĐƚƐƵƉƉůǇ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϭϭ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƌĞƋƵŝƌĞƚŚĞƌĞƚĂŝůĞƌƚŽĚĞĂůǁŝƚŚƐĞĐƵƌŝƚǇĚĞƉŽƐŝƚƐĂŶĚƚŚĞƉĂǇŵĞŶƚŽĨŝŶƚĞƌĞƐƚŝŶƚŚĞŵĂŶŶĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƐƉĞĐŝĨŝĞĚ͘
ƌĞŐƵůĂƚŝŽŶϭϮ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞƌĞƚĂŝůĞƌ͛ƐŽďůŝŐĂƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƉƌŽǀŝƐŝŽŶŽĨƉƌŝĐĞƐĂŶĚƚĂƌŝĨĨŝŶĨŽƌŵĂƚŝŽŶ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϭϯ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞƉƌŽĐĞĚƵƌĞƐƚŽďĞĨŽůůŽǁĞĚďǇƚŚĞƌĞƚĂŝůĞƌŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƉƌĞƉĂƌĂƚŝŽŶ͕ŝƐƐƵĞĂŶĚ
ƌĞǀŝĞǁŽĨĐƵƐƚŽŵĞƌďŝůůƐ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϭϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞŵĂƚƚĞƌƐƌĞůĂƚŝŶŐƚŽƚŚĞƚĞƌŵŝŶĂƚŝŽŶŽĨƚŚĞĐŽŶƚƌĂĐƚƐƉĞĐŝĨŝĞĚŝŶƚŚĞƌĞŐƵůĂƚŝŽŶ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϭϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚŝŶĨŽƌŵƚŚĞĐƵƐƚŽŵĞƌƚŚĂƚƚŚĞƉƌŽǀŝƐŝŽŶƐŽĨƚŚĞĐŽŶƚƌĂĐƚŵĂǇďĞĂŵĞŶĚĞĚǁŝƚŚŽƵƚƚŚĞĐƵƐƚŽŵĞƌ͛Ɛ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ĐŽŶƐĞŶƚĂŶĚĚĞƐĐƌŝďĞƚŚĞƉƌŽĐĞƐƐĨŽƌĂŵĞŶĚŵĞŶƚŽĨƚŚĞĐŽŶƚƌĂĐƚŝŶĐůƵĚŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌĂƉƉƌŽǀĂůĂŶĚƚŚĞǁĂǇŝŶǁŚŝĐŚƚŚĞ
ƌĞŐƵůĂƚŝŽŶϭϲĂŶĚϯϰ
ĂŵĞŶĚŵĞŶƚǁŝůůďĞƉƵďůŝƐŚĞĚ͘dŚĞŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƌĞƋƵŝƌĞƚŚĞƌĞƚĂŝůĞƌƚŽŶŽƚŝĨǇƚŚĞĐƵƐƚŽŵĞƌŽĨĂŶǇĂŵĞŶĚŵĞŶƚƚŽ
ƚŚĞĐŽŶƚƌĂĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞĂůǁŝƚŚƚŚĞĂƐƐŝŐŶŵĞŶƚŽĨƌŝŐŚƚƐĂŶĚŽďůŝŐĂƚŝŽŶƐŝŶĐůƵĚŝŶŐĂƐƐŝŐŶŵĞŶƚǁŝƚŚŽƵƚƚŚĞĐƵƐƚŽŵĞƌ͛Ɛ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ĐŽŶƐĞŶƚ͘
ƌĞŐƵůĂƚŝŽŶϭϳ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞƉƌŽĐĞĚƵƌĞƐƚŽďĞĨŽůůŽǁĞĚďǇƚŚĞƌĞƚĂŝůĞƌŝŶƌĞƐƉŽŶĚŝŶŐƚŽĂĐŽŵƉůĂŝŶƚŵĂĚĞďǇƚŚĞ
ĐƵƐƚŽŵĞƌ͘
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϭϴ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚƐƉĞĐŝĨǇƚŚĞƐƚĞƉƐďǇƚŚĞƌĞƚĂŝůĞƌƚŽĞŶƐƵƌĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶŚĞůĚďǇƚŚĞƌĞƚĂŝůĞƌŝƐĚĞĂůƚǁŝƚŚŝŶĂ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ĐŽŶĨŝĚĞŶƚŝĂůŵĂŶŶĞƌ͘
ƌĞŐƵůĂƚŝŽŶϭϵ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϭϭůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐΎƉƉůŝĐĂďůĞĨƌŽŵϭDĂǇϮϬϭϭ
ϳϴ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ tŚĞƌĞƚŚĞůŝĐĞŶƐĞĞƐƵƉƉůŝĞƐĞůĞĐƚƌŝĐŝƚǇƵŶĚĞƌĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚ͕ƚŚĞƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞůŝĐĞŶƐĞĞ͛Ɛ
ϱϭ
ĂƉƉƌŽǀĞĚƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŽŶƚŚĞƵƚŚŽƌŝƚǇ͛ƐǁĞďƐŝƚĞ͘
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ϳϵ

ϴϬ

ϴϭ

ϴϮ

ϴϯ

ϴϰ

ϴϱ

ϴϲ

ϴϳ

ϴϴ

ϴϵ

ϵϬ

ϵϭ

ϵϮ

ϵϯ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞĂůǁŝƚŚƚŚĞŐŽǀĞƌŶŝŶŐůĂǁ͕ƚŚĞĞĨĨĞĐƚŽĨĂŶŝŶǀĂůŝĚŽƌƵŶĞŶĨŽƌĐĞĂďůĞƉƌŽǀŝƐŝŽŶ͕ƚŚĞǁĂǇŝŶǁŚŝĐŚ
ŶŽƚŝĐĞŵĂǇďĞŐŝǀĞŶĂŶĚƚŚĞƵƐĞŽĨĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶďǇƚŚĞƌĞƚĂŝůĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚŶŽƚŝŶĐůƵĚĞĂƉƌŽǀŝƐŝŽŶƚŚĂƚĞǆĐůƵĚĞƐ͕ƌĞƐƚƌŝĐƚƐŽƌŵŽĚŝĨŝĞƐƚŚĞŽĚĞŽĨŽŶĚƵĐƚĨŽƌƚŚĞ^ƵƉƉůǇŽĨ
ůĞĐƚƌŝĐŝƚǇƚŽ^ŵĂůůhƐĞƵƐƚŽŵĞƌƐƵŶůĞƐƐŝƚŝƐĂƵƚŚŽƌŝƐĞĚďǇƚŚĞŽĚĞ͕

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚƚŚĂƚŝƐĂĨŝǆĞĚĐŽŶƚƌĂĐƚŵƵƐƚĚĞƐĐƌŝďĞƚŚĞŵĂƚƚĞƌƐƌĞůĂƚŝŶŐƚŽƚŚĞƚĞƌŵŝŶĂƚŝŽŶŽĨƚŚĞĐŽŶƚƌĂĐƚƐƉĞĐŝĨŝĞĚŝŶ
ƚŚĞƌĞŐƵůĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

dŚĞůŝĐĞŶƐĞĞŵƵƐƚĚĞƚĞƌŵŝŶĞ͕ĨƌŽŵƚŝŵĞƚŽƚŝŵĞ͕ƚŚĞĚĞĨĂƵůƚƐƵƉƉůŝĞƌĨŽƌĞĂĐŚĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚƚŚĂƚĐŽŶŶĞĐƚƐƚŽĂĚŝƐƚƌŝďƵƚŝŽŶ
ƐǇƐƚĞŵŽƉĞƌĂƚĞĚďǇƚŚĞůŝĐĞŶƐĞĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

tŚĞƌĞƚŚĞůŝĐĞŶƐĞĞďĞĐŽŵĞƐĂǁĂƌĞŽĨĂĐƵƐƚŽŵĞƌƚĂŬŝŶŐĂƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇƚŚĂƚŝƐĚĞĞŵĞĚƚŽďĞƐƵƉƉůŝĞĚƵŶĚĞƌƚŚĞůŝĐĞŶƐĞĞ͛Ɛ
ƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚ͕ƚŚĞůŝĐĞŶƐĞĞŵƵƐƚ͕ǁŝƚŚŝŶϱĚĂǇƐĂĨƚĞƌďĞĐŽŵŝŶŐĂǁĂƌĞŶŽƚŝĨǇƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚƉƌŽǀŝĚĞƚŚĞƵƚŚŽƌŝƚǇǁŝƚŚĂƌĞƉŽƌƚďǇĂŶŝŶĚĞƉĞŶĚĞŶƚĞǆƉĞƌƚĂƐƚŽƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨŝƚƐĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚ
ϭϰ;ϭͿ;ĐͿ
ƐǇƐƚĞŵĞǀĞƌǇϮϰŵŽŶƚŚƐ͕ŽƌƐƵĐŚůŽŶŐĞƌƉĞƌŝŽĚĂƐĚĞƚĞƌŵŝŶĞĚďǇƚŚĞƵƚŚŽƌŝƚǇ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚƉĂǇƚŽƚŚĞƵƚŚŽƌŝƚǇƚŚĞƉƌĞƐĐƌŝďĞĚůŝĐĞŶĐĞĨĞĞǁŝƚŚŝŶŽŶĞŵŽŶƚŚĂĨƚĞƌƚŚĞĚĂǇŽĨŐƌĂŶƚŽƌƌĞŶĞǁĂůŽĨƚŚĞůŝĐĞŶĐĞ
ϭϳ;ϭͿ
ĂŶĚǁŝƚŚŝŶŽŶĞŵŽŶƚŚĂĨƚĞƌĞĂĐŚĂŶŶŝǀĞƌƐĂƌǇŽĨƚŚĂƚĚĂǇĚƵƌŝŶŐƚŚĞƚĞƌŵŽĨƚŚĞůŝĐĞŶĐĞ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚƚĂŬĞƌĞĂƐŽŶĂďůĞƐƚĞƉƐƚŽŵŝŶŝŵŝƐĞƚŚĞĞǆƚĞŶƚŽƌĚƵƌĂƚŝŽŶŽĨĂŶǇŝŶƚĞƌƌƵƉƚŝŽŶ͕ƐƵƐƉĞŶƐŝŽŶŽƌƌĞƐƚƌŝĐƚŝŽŶŽĨƚŚĞ
ϯϭ;ϯͿ
ƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇĚƵĞƚŽĂŶĂĐĐŝĚĞŶƚ͕ĞŵĞƌŐĞŶĐǇ͕ƉŽƚĞŶƚŝĂůĚĂŶŐĞƌŽƌŽƚŚĞƌƵŶĂǀŽŝĚĂďůĞĐĂƵƐĞ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚƉĂǇƚŚĞĐŽƐƚƐŽĨƚĂŬŝŶŐĂŶŝŶƚĞƌĞƐƚŝŶůĂŶĚŽƌĂŶĞĂƐĞŵĞŶƚŽǀĞƌůĂŶĚ͘
ϰϭ;ϲͿ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ƌĞƚĂŝůŽƌŝŶƚĞŐƌĂƚĞĚƌĞŐŝŽŶĂůůŝĐĞŶƐĞĞŵƵƐƚŶŽƚƐƵƉƉůǇĞůĞĐƚƌŝĐŝƚǇƚŽĂƐŵĂůůƵƐĞĐƵƐƚŽŵĞƌŽƚŚĞƌǁŝƐĞƚŚĂŶƵŶĚĞƌĂƐƚĂŶĚĂƌĚĨŽƌŵ
ϱϰ;ϭͿ
ĐŽŶƚƌĂĐƚŽƌĂŶŽŶͲƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇĚŝƌĞĐƚŝŽŶďǇƚŚĞƵƚŚŽƌŝƚǇƚŽĂŵĞŶĚƚŚĞƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚĂŶĚĚŽƐŽǁŝƚŚŝŶƚŚĞƉĞƌŝŽĚ
ϱϰ;ϮͿ
ƐƉĞĐŝĨŝĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϵϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϮϬ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϮϭ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϯϮ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϯϯ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϯϯ;ϯͿĂŶĚ;ϰͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϯϲ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƌĞŐƵůĂƚŝŽŶϯϴ

ϵϱ

ϵϲ

ϵϳ

ϵϴ

ϵϵ

ϭϬϬ

ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚŝŶĐůƵĚĞĚĞƚĂŝůƐĂďŽƵƚƚŚĞĐŽŽůŝŶŐŽĨĨƉĞƌŝŽĚƐƉĞĐŝĨŝĞĚŝŶƚŚĞƌĞŐƵůĂƚŝŽŶ͘

ŶŽŶƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚŵƵƐƚĂƵƚŚŽƌŝƐĞƚŚĞĐƵƐƚŽŵĞƌƚŽƚĞƌŵŝŶĂƚĞƚŚĞĐŽŶƚƌĂĐƚĂƚĂŶǇƚŝŵĞǁŝƚŚŶŽůĞƐƐƚŚĂŶϱĚĂǇƐŶŽƚŝĐĞ͘

ϭϮůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚ
ϭϬϭ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚ͕ŶŽƚůĞƐƐƚŚĂŶŽŶĐĞĞǀĞƌǇϮϰŵŽŶƚŚƐ͕ƉƌŽǀŝĚĞƚŚĞƵƚŚŽƌŝƚǇǁŝƚŚĂƉĞƌĨŽƌŵĂŶĐĞĂƵĚŝƚĐŽŶĚƵĐƚĞĚďǇĂŶ
ϭϯ;ϭͿ
ŝŶĚĞƉĞŶĚĞŶƚĞǆƉĞƌƚĂĐĐĞƉƚĂďůĞƚŽƚŚĞƵƚŚŽƌŝƚǇ͘
ϭϬϮ

ϭϬϯ

ϭϬϰ

ϭϬϱ

ϭϬϲ

ϭϬϳ

ϭϬϴ

ϭϬϵ

ϭϭϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚƉƌŽǀŝĚĞĨŽƌĂŶĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵ͘
ϭϰ;ϭͿ;ĂͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞŵƵƐƚŶŽƚŝĨǇĚĞƚĂŝůƐŽĨƚŚĞĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵĂŶĚĂŶǇƐƵďƐƚĂŶƚŝĂůĐŚĂŶŐĞƐƚŽŝƚƚŽƚŚĞƵƚŚŽƌŝƚǇ͘
ϭϰ;ϭͿ;ďͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ /ĨĂĚĞƐŝŐŶĂƚŝŽŶƵŶĚĞƌƐĞĐƚŝŽŶϳϭ;ϭͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚŝƐŝŶĨŽƌĐĞĂůŝĐĞŶƐĞĞŵƵƐƚƉĞƌĨŽƌŵƚŚĞĨƵŶĐƚŝŽŶƐŽĨĂƌĞƚĂŝůĞƌŽĨ
ϳϲ
ůĂƐƚƌĞƐŽƌƚĂŶĚŵƵƐƚĐĂƌƌǇŽƵƚƚŚĞƐƵƉƉůŝĞƌŽĨůĂƐƚƌĞƐŽƌƚƉůĂŶŝĨŝƚĐŽŵĞƐŝŶƚŽŽƉĞƌĂƚŝŽŶƵŶĚĞƌƐĞĐƚŝŽŶϳϬŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
Đƚ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϭϭϭ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ƌĞƚĂŝů͕ĚŝƐƚƌŝďƵƚŝŽŶŽƌŝŶƚĞŐƌĂƚĞĚƌĞŐŝŽŶĂůůŝĐĞŶƐĞĞŵƵƐƚŶŽƚƐƵƉƉůǇĞůĞĐƚƌŝĐŝƚǇƚŽƐŵĂůůƵƐĞĐƵƐƚŽŵĞƌƐƵŶůĞƐƐƚŚĞůŝĐĞŶƐĞĞŝƐĂ
ϭϬϭ
ŵĞŵďĞƌŽĨĂŶĂƉƉƌŽǀĞĚƐĐŚĞŵĞĂŶĚŝƐďŽƵŶĚďǇĂŶĚĐŽŵƉůŝĂŶƚǁŝƚŚĂŶǇĚĞĐŝƐŝŽŶŽƌĚŝƌĞĐƚŝŽŶŽĨƚŚĞĞůĞĐƚƌŝĐŝƚǇŽŵďƵĚƐŵĂŶƵŶĚĞƌ
ƚŚĞĂƉƉƌŽǀĞĚƐĐŚĞŵĞ͘
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞƚŚĂƚŝƐĂŶĞƚǁŽƌŬƐĞƌǀŝĐĞƉƌŽǀŝĚĞƌŽƌĂŶĂƐƐŽĐŝĂƚĞŽĨĂŶĞƚǁŽƌŬƐĞƌǀŝĐĞƉƌŽǀŝĚĞƌ͕ŝŶƌĞůĂƚŝŽŶƚŽŶĞƚǁŽƌŬŝŶĨƌĂƐƚƌƵĐƚƵƌĞ
ϭϭϱ;ϭͿ
ĐŽǀĞƌĞĚďǇƚŚĞŽĚĞ͕ŵƵƐƚŶŽƚĞŶŐĂŐĞŝŶĐŽŶĚƵĐƚĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨŚŝŶĚĞƌŝŶŐŽƌƉƌŽŚŝďŝƚŝŶŐĂĐĐĞƐƐďǇĂŶǇƉĞƌƐŽŶƚŽƐĞƌǀŝĐĞƐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŽĚĞ͕ƚŚĞŵĂŬŝŶŐŽĨĂĐĐĞƐƐĂŐƌĞĞŵĞŶƚƐŽƌĂŶǇƉĂƌƚŝĐƵůĂƌĂŐƌĞĞŵĞŶƚŝŶƌĞƐƉĞĐƚŽĨƚŚŽƐĞĨĂĐŝůŝƚŝĞƐ͕ŽƌƚŚĞĂĐĐĞƐƐ
ƚŽǁŚŝĐŚĂƉĞƌƐŽŶŝƐĞŶƚŝƚůĞĚƵŶĚĞƌĂŶĂĐĐĞƐƐĂŐƌĞĞŵĞŶƚŽƌĂĚĞƚĞƌŵŝŶĂƚŝŽŶŵĂĚĞďǇǁĂǇŽĨĂƌďŝƚƌĂƚŝŽŶ͘

ϭϭϮ

ϭϭϯ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůŝĐĞŶƐĞĞƚŚĂƚŚĂƐ͕ŽƌŝƐĂŶĂƐƐŽĐŝĂƚĞŽĨĂƉĞƌƐŽŶƚŚĂƚŚĂƐ͕ĂĐĐĞƐƐƚŽƐĞƌǀŝĐĞƐƵŶĚĞƌĂŶĂĐĐĞƐƐĂŐƌĞĞŵĞŶƚŵƵƐƚŶŽƚĞŶŐĂŐĞŝŶ
ϭϭϱ;ϮͿ
ĐŽŶĚƵĐƚĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨŚŝŶĚĞƌŝŶŐŽƌƉƌŽŚŝďŝƚŝŶŐĂĐĐĞƐƐ͘

ϭϯůĞĐƚƌŝĐŝƚǇ>ŝĐĞŶĐĞƐͲ>ŝĐĞŶĐĞŽŶĚŝƚŝŽŶƐĂŶĚKďůŝŐĂƚŝŽŶƐ
ůŝĐĞŶƐĞĞŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŽĨƚŚĞůŝĐĞŶƐĞĞĐŽŵƉůŝĞƐǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞĐŽĚĞƐ͘
ϭϭϰ /ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ϭϭϱ

ϭϭϲ

ϭϭϳ

ϭϭϴ

ϭϭϵ

ϭϮϬ

ϭϮϭ

ϭϮϮ

ϭϮϯ

ϭϮϰ

ϭϮϱ

ϭϮϲ

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘Ϯ

dŚĞůŝĐĞŶƐĞĞŵƵƐƚƌĞƉŽƌƚĂďƌĞĂĐŚŽĨƚŚĞĂƉƉůŝĐĂďůĞĐŽĚĞĐŽŶĚŝƚŝŽŶƐďǇĂŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚƚŽƚŚĞƵƚŚŽƌŝƚǇǁŝƚŚŝŶƚŚĞ
ƉƌĞƐĐƌŝďĞĚƚŝŵĞĨƌĂŵĞ͘

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϰ͘Ϯ

ůŝĐĞŶƐĞĞŵƵƐƚ͕ŝĨĚŝƌĞĐƚĞĚďǇƚŚĞƵƚŚŽƌŝƚǇ͕ƌĞǀŝĞǁƚŚĞƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚĂŶĚƐƵďŵŝƚƚŽƚŚĞƵƚŚŽƌŝƚǇƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚ
ƌĞǀŝĞǁǁŝƚŚŝŶƚŚĞƚŝŵĞƐƉĞĐŝĨŝĞĚďǇƚŚĞƵƚŚŽƌŝƚǇ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϰ͘ϯ

ůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇĚŝƌĞĐƚŝŽŶŐŝǀĞŶďǇƚŚĞƵƚŚŽƌŝƚǇŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƐĐŽƉĞ͕ƉƌŽĐĞƐƐĂŶĚŵĞƚŚŽĚŽůŽŐǇŽĨƚŚĞƐƚĂŶĚĂƌĚ
ĨŽƌŵĐŽŶƚƌĂĐƚƌĞǀŝĞǁ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϱ͘ϭ

ůŝĐĞŶƐĞĞŵĂǇŽŶůǇĂŵĞŶĚƚŚĞƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇΖƐĂƉƉƌŽǀĂů͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϮ͘ϭŽƌϮϰ͘ϭ

ůŝĐĞŶƐĞĞĂŶĚĂŶǇƌĞůĂƚĞĚďŽĚǇĐŽƌƉŽƌĂƚĞŵƵƐƚŵĂŝŶƚĂŝŶĂĐĐŽƵŶƚŝŶŐƌĞĐŽƌĚƐƚŚĂƚĐŽŵƉůǇǁŝƚŚƚŚĞƵƐƚƌĂůŝĂŶĐĐŽƵŶƚŝŶŐ^ƚĂŶĚĂƌĚƐ
ŽĂƌĚ^ƚĂŶĚĂƌĚƐŽƌĞƋƵŝǀĂůĞŶƚ/ŶƚĞƌŶĂƚŝŽŶĂůĐĐŽƵŶƚŝŶŐ^ƚĂŶĚĂƌĚƐ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϯ͘ϰŽƌϮϱ͘ϰ

ůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇŝŶĚŝǀŝĚƵĂůƉĞƌĨŽƌŵĂŶĐĞƐƚĂŶĚĂƌĚƐƉƌĞƐĐƌŝďĞĚďǇƚŚĞƵƚŚŽƌŝƚǇ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϰ͘Ϯ

ůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇ͕ĂŶĚƌĞƋƵŝƌĞŝƚƐĂƵĚŝƚŽƌƚŽĐŽŵƉůǇ͕ǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇΖƐƐƚĂŶĚĂƌĚĂƵĚŝƚŐƵŝĚĞůŝŶĞƐĚĞĂůŝŶŐǁŝƚŚƚŚĞ
ƉĞƌĨŽƌŵĂŶĐĞĂƵĚŝƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϬ͘ϱ

ůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇ͕ĂŶĚŵƵƐƚƌĞƋƵŝƌĞƚŚĞůŝĐĞŶƐĞĞΖƐĞǆƉĞƌƚƚŽĐŽŵƉůǇ͕ǁŝƚŚƚŚĞƌĞůĞǀĂŶƚĂƐƉĞĐƚƐŽĨƚŚĞƵƚŚŽƌŝƚǇΖƐƐƚĂŶĚĂƌĚ
ŐƵŝĚĞůŝŶĞƐĚĞĂůŝŶŐǁŝƚŚƚŚĞĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϱ͘ϭ

ůŝĐĞŶƐĞĞŵƵƐƚƌĞƉŽƌƚƚŽƚŚĞƵƚŚŽƌŝƚǇ͕ŝŶƚŚĞŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ͕ŝĨĂůŝĐĞŶƐĞĞŝƐƵŶĚĞƌĞǆƚĞƌŶĂůĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽƌƚŚĞƌĞŝƐĂ
ƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƵƉŽŶǁŚŝĐŚƚŚĞůŝĐĞŶĐĞǁĂƐŐƌĂŶƚĞĚǁŚŝĐŚŵĂǇĂĨĨĞĐƚĂůŝĐĞŶƐĞĞΖƐĂďŝůŝƚǇƚŽŵĞĞƚŝƚƐ
ŽďůŝŐĂƚŝŽŶƐ͘
ůŝĐĞŶƐĞĞŵƵƐƚƉƌŽǀŝĚĞƚŚĞƵƚŚŽƌŝƚǇ͕ŝŶƚŚĞŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ͕ĂŶǇŝŶĨŽƌŵĂƚŝŽŶƚŚĞƵƚŚŽƌŝƚǇƌĞƋƵŝƌĞƐŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚŝƚƐ
ĨƵŶĐƚŝŽŶƐƵŶĚĞƌƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϲ͘ϭ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϳ͘ϭĂŶĚϭϳ͘Ϯ

ůŝĐĞŶƐĞĞŵƵƐƚƉƵďůŝƐŚĂŶǇŝŶĨŽƌŵĂƚŝŽŶŝƚŝƐĚŝƌĞĐƚĞĚďǇƚŚĞƵƚŚŽƌŝƚǇƚŽƉƵďůŝƐŚ͕ǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚ͘

/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϴ͘ϭ

hŶůĞƐƐŽƚŚĞƌǁŝƐĞƐƉĞĐŝĨŝĞĚ͕ĂůůŶŽƚŝĐĞƐŵƵƐƚďĞŝŶǁƌŝƚŝŶŐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĞŶƐƵƌĞƚŚĂƚƐƚĂŶĚĂƌĚĂŶĚŶŽŶͲƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚƐĂƌĞĞŶƚĞƌĞĚŝŶƚŽŝŶƚŚĞŵĂŶŶĞƌĂŶĚƐĂƚŝƐĨǇŝŶŐ
ƚŚĞĐŽŶĚŝƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐůĂƵƐĞϮ͘Ϯ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϯ;ϭͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚĂĐƚŝŶŐŽŶďĞŚĂůĨŽĨůĞĐƚƌŝĐŝƚǇZĞƚĂŝůŽƌƉŽƌĂƚŝŽŶŽƌZĞŐŝŽŶĂůWŽǁĞƌŽƌƉŽƌĂƚŝŽŶŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞ
;ĂͿͲ;ďͿ
ŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϮ͘ϯ;ϭͿ;ĂͿͲ;ďͿŝƐƉƌŽǀŝĚĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌďĞĨŽƌĞĂƌƌĂŶŐŝŶŐĂĐŽŶƚƌĂĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
Ϯ͘ϯ;ϭͿ;ĐͿͲ;ĚͿ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϭϮϳ

ŝƐƚƌŝďƵƚŝŽŶ>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐƌĞĂƚĞĂŶĚŵĂŝŶƚĂŝŶĂWƌŝŽƌŝƚǇZĞƐƚŽƌĂƚŝŽŶZĞŐŝƐƚĞƌ͘
Ϯϵ͘ϭ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϵ͘ϭ
ŝƐƚƌŝďƵƚŝŽŶ>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶ dŚĞWƌŝŽƌŝƚǇZĞƐƚŽƌĂƚŝŽŶZĞŐŝƐƚĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇĐƌŝƚĞƌŝĂĚĞƚĞƌŵŝŶĞĚďǇƚŚĞDŝŶŝƐƚĞƌ͘
Ϯϵ͘ϯ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϵ͘ϯ

ϭϮϴ

ϭϰŽĚĞŽĨŽŶĚƵĐƚ;^ŵĂůůhƐĞŽĚĞͿ
WĂƌƚϮDĂƌŬĞƚŝŶŐ
ϭϮϵ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϭ

ϭϯϬ

ϭϯϭ

ϭϯϮ

ϭϯϯ

ϭϯϰ

ϭϯϱ

ϭϯϲ

ϭϯϳ

ϭϯϴ

ϭϯϵ

ϭϰϬ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘Ϯ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝƚƐĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚƐĐŽŵƉůǇǁŝƚŚWĂƌƚϮŽĨƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͘

ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϮ͘ϯ;ϭͿ;ĐͿͲ;ĚͿŝƐƉƌŽǀŝĚĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌ
ďĞĨŽƌĞĂƌƌĂŶŐŝŶŐĂĐŽŶƚƌĂĐƚ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϯ;ϮͿ &ŽƌĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚƚŚĂƚŝƐŶŽƚĂŶƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚŽƌĨŽƌĂŶŽŶͲƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚďǇƚŚĞĐƵƐƚŽŵĞƌ͕ĂŶ
ĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŽďƚĂŝŶĂŶĚŵĂŬĞĂƌĞĐŽƌĚŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚƚŚĂƚƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶŝŶ
ƐƵďĐůĂƵƐĞϮ͘ϯ;ϭͿ͕ĂƐĂƉƉůŝĐĂďůĞ͕ŚĂƐďĞĞŶŐŝǀĞŶ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϯ;ϯͿ tŚĞŶĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŝƐĂŶƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚŽƌĂŶŽŶͲƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚ;ŽƚŚĞƌƚŚĂŶƚŚĂƚŝŶŝƚŝĂƚĞĚďǇƚŚĞ
ĐƵƐƚŽŵĞƌͿ͕ĂŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŽďƚĂŝŶƚŚĞĐƵƐƚŽŵĞƌΖƐǁƌŝƚƚĞŶĂĐŬŶŽǁůĞĚŐĞŵĞŶƚƚŚĂƚƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶŝŶ
ƐƵďĐůĂƵƐĞϮ͘ϯ;ϭͿ͕ĂƐĂƉƉůŝĐĂďůĞ͕ŚĂƐďĞĞŶŐŝǀĞŶ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϰ;ϭͿ tŚĞŶĂĐƵƐƚŽŵĞƌĞŶƚĞƌƐŝŶƚŽĂŶĞǁĐŽŶƚƌĂĐƚƚŚĂƚŝƐŶŽƚĂŶƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚǁŝƚŚĂƌĞƚĂŝůĞƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐ
ĂŐĞŶƚ͕ƚŚĞƌĞƚĂŝůĞƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŽĨĨĞƌƚŽƉƌŽǀŝĚĞƚŚĞĐƵƐƚŽŵĞƌǁŝƚŚĂĐŽƉǇŽĨƚŚĞĐŽŶƚƌĂĐƚ͕ĂŶĚŝĨƚŚŝƐŽĨĨĞƌŝƐ
ĂĐĐĞƉƚĞĚďǇƚŚĞĐƵƐƚŽŵĞƌ͕ƉƌŽǀŝĚĞĂĐŽƉǇŽĨƚŚĞĐŽŶƚƌĂĐƚĂƚƚŚĂƚƚŝŵĞŽƌĂƐƐŽŽŶĂƐƉŽƐƐŝďůĞ͕ďƵƚŶŽŵŽƌĞƚŚĂŶϮϴĚĂǇƐƚŚĞƌĞĂĨƚĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϰ;ϮͿ tŚĞƌĞƚŚĞĐƵƐƚŽŵĞƌŚĂƐĞŶƚĞƌĞĚŝŶƚŽĂŶĞǁĐŽŶƚƌĂĐƚƵĂůƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚĂƌĞƚĂŝůĞƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚ͕ƚŚĞƌĞƚĂŝůĞƌŽƌ
ĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŐŝǀĞƚŽƚŚĞĐƵƐƚŽŵĞƌƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϮ͘ϰ;ϮͿ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϱ;ϭͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞŝŶĐůƵƐŝŽŶŽĨĐŽŶĐĞƐƐŝŽŶƐŝƐŵĂĚĞĐůĞĂƌƚŽƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐĂŶĚĂŶǇƉƌŝĐĞƐ
ƚŚĂƚĞǆĐůƵĚĞĐŽŶĐĞƐƐŝŽŶƐĂƌĞĚŝƐĐůŽƐĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϱ;ϮͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂůůŶŽŶͲƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚƐƚŚĂƚĂƌĞŶŽƚƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚƐĂƌĞŝŶ
ǁƌŝƚŝŶŐ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϰ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϱ;ϯͿ

^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϮ͘ϰ;ϰͿ͕ĨŽƌĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚ͕ĂƌĞƚĂŝůĞƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŐŝǀĞƚŚĞƐƉĞĐŝĨŝĞĚ
ŝŶĨŽƌŵĂƚŝŽŶŝŶƐƵďĐůĂƵƐĞϮ͘ϰ;ϮͿŶŽůĂƚĞƌƚŚĂŶǁŝƚŚ͕ŽƌŽŶ͕ƚŚĞĐƵƐƚŽŵĞƌΖƐĨŝƌƐƚďŝůů͘/ĨƌĞƋƵĞƐƚĞĚďǇĂĐƵƐƚŽŵĞƌ͕ĂŶĚďĞĨŽƌĞĂ
ĐƵƐƚŽŵĞƌŚĂƐĞŶƚĞƌĞĚŝŶƚŽĂŶŽŶƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŽƌĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚƚŚĂƚŝƐĂŶƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚ͕
ƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŽďƚĂŝŶƚŚĞĐƵƐƚŽŵĞƌ͛ƐǁƌŝƚƚĞŶĂĐŬŶŽǁůĞĚŐĞŵĞŶƚƚŚĂƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƐƵďĐůĂƵƐĞϮ͘ϰ;ϮͿŚĂƐ
ďĞĞŶŐŝǀĞŶ͖ŝĨƚŚĞĐƵƐƚŽŵĞƌŚĂƐŶŽƚƉƌĞǀŝŽƵƐůǇďĞĞŶƉƌŽǀŝĚĞĚĂǁƌŝƚƚĞŶĐŽƉǇŽĨƚŚĞĐŽŶƚƌĂĐƚ͕ĂĐŽƉǇŽĨƚŚĞĐŽŶƚƌĂĐƚŵƵƐƚďĞ
ƉƌŽǀŝĚĞĚĂƚŶŽĐŚĂƌŐĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͘

ƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂĐƵƐƚŽŵĞƌŝƐĂďůĞƚŽĐŽŶƚĂĐƚƚŚĞƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŽŶƚŚĞƌĞƚĂŝůĞƌΖƐŽƌŽƚŚĞƌƉĂƌƚǇΖƐ
ƚĞůĞƉŚŽŶĞŶƵŵďĞƌĚƵƌŝŶŐŶŽƌŵĂůďƵƐŝŶĞƐƐŚŽƵƌƐĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨĞŶƋƵŝƌŝĞƐ͕ǀĞƌŝĨŝĐĂƚŝŽŶƐĂŶĚĐŽŵƉůĂŝŶƚƐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϭϰϭ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϭͿ

ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚ͕ŽŶƌĞƋƵĞƐƚ͕ƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϮ͘ϲ;ϭͿ͘

ϭϰϮ

ϭϰϯ

ϭϰϰ

ϭϰϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϯͿ ǆĐĞƉƚǁŚĞŶƌĞƐƉŽŶĚŝŶŐƚŽĂĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚŽƌƋƵĞƌǇ͕ĂƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚŬĞĞƉƚŚĞƐƉĞĐŝĨŝĞĚƌĞĐŽƌĚƐŝŶƐƵďĐůĂƵƐĞ
ĂŶĚϮ͘ϲ;ϰͿ
Ϯ͘ϲ;ϯͿĞĂĐŚƚŝŵĞŝƚŝŶŝƚŝĂƚĞƐĐŽŶƚĂĐƚǁŝƚŚĂĐƵƐƚŽŵĞƌĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨŵĂƌŬĞƚŝŶŐ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϵ;ϭͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨĐŽŵƉůĂŝŶƚƐĂďŽƵƚŵĂƌŬĞƚŝŶŐĐĂƌƌŝĞĚŽƵƚďǇŽƌŽŶďĞŚĂůĨŽĨƚŚĞĞůĞĐƚƌŝĐŝƚǇ
ŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵĂĚĞďǇĂĐƵƐƚŽŵĞƌŽƌƉĞƌƐŽŶĐŽŶƚĂĐƚĞĚĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨŵĂƌŬĞƚŝŶŐĂŶĚƵƉŽŶƌĞƋƵĞƐƚ͕ŵƵƐƚŐŝǀĞƚŽƚŚĞ
ĞůĞĐƚƌŝĐŝƚǇŽŵďƵĚƐŵĂŶ͕ǁŝƚŚŝŶϮϴĚĂǇƐŽĨƌĞĐĞŝǀŝŶŐƚŚĞƌĞƋƵĞƐƚ͕ĂůůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŚĂƐƌĞůĂƚŝŶŐƚŽ
ƚŚĞĐŽŵƉůĂŝŶƚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϵ;ϮͿ  ƌĞĐŽƌĚ Žƌ ŽƚŚĞƌ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ĂŶ ĞůĞĐƚƌŝĐŝƚǇ ŵĂƌŬĞƚŝŶŐ ĂŐĞŶƚ ŝƐ ƌĞƋƵŝƌĞĚ ďǇ ƚŚĞ ŽĚĞ ƚŽ ŬĞĞƉ ŵƵƐƚ ďĞ ŬĞƉƚ ĨŽƌ Ăƚ ůĞĂƐƚ ƚǁŽ ;ϮͿ
ǇĞĂƌƐ ĂĨƚĞƌ ƚŚĞ ůĂƐƚ ƚŝŵĞ ƚŚĞ ƉĞƌƐŽŶ ƚŽ ǁŚŽŵ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ƌĞůĂƚĞƐ ǁĂƐ ĐŽŶƚĂĐƚĞĚ ďǇ Žƌ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ ĞůĞĐƚƌŝĐŝƚǇ ŵĂƌŬĞƚŝŶŐ
ĂŐĞŶƚŽƌĂĨƚĞƌƌĞĐĞŝƉƚŽĨƚŚĞůĂƐƚĐŽŶƚĂĐƚĨƌŽŵŽƌŽŶďĞŚĂůĨŽĨƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐŵĂŶĂŐĞƌ͕ǁŚŝĐŚĞǀĞƌŝƐƚŚĞůĂƚĞƌ͘
KďůŝŐĂƚŝŽŶ;ϭϱϱͿƚŽϭ:ĂŶƵĂƌǇϮϬϭϯ͗
 ƌĞĐŽƌĚ Žƌ ŽƚŚĞƌ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ĂŶ ĞůĞĐƚƌŝĐŝƚǇ ŵĂƌŬĞƚŝŶŐ ĂŐĞŶƚ ŝƐ ƌĞƋƵŝƌĞĚ͕ ďǇ ƚŚĞ ŽĚĞ͕ ƚŽ ŬĞĞƉ͕ ŵƵƐƚ ďĞ ŬĞƉƚ ĨŽƌ Ăƚ ůĞĂƐƚ Ϯ ǇĞĂƌƐ
ĂĨƚĞƌƚŚĞůĂƐƚƚŝŵĞƚŚĞƉĞƌƐŽŶƚŽǁŚŽŵƚŚĞŝŶĨŽƌŵĂƚŝŽŶƌĞůĂƚĞƐǁĂƐĐŽŶƚĂĐƚĞĚďǇŽƌŽŶďĞŚĂůĨŽĨƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚ͘

WĂƌƚϯŽŶŶĞĐƚŝŽŶ
ϭϰϲ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϯ͘ϭ;ϭͿ

ϭϰϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϯ͘ϭ;ϮͿ

WĂƌƚϰŝůůŝŶŐ
ϭϰϴ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭ

ϭϰϵ

ϭϱϬ

ϭϱϭ

ϭϱϮ

ϭϱϯ

ϭϱϰ

ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚǁŚŽŵĞĞƚƐǁŝƚŚĂĐƵƐƚŽŵĞƌĨĂĐĞƚŽĨĂĐĞŵƵƐƚ͗
ͼǁŚĞŶŶĞŐŽƚŝĂƚŝŶŐĂĐŽŶƚƌĂĐƚƚŚĂƚŝƐŶŽƚĂŶƵŶƐŽůŝĐŝƚĞĚĐŽŶƐƵŵĞƌĂŐƌĞĞŵĞŶƚ͕ĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞƚĞůůƚŚĞĐƵƐƚŽŵĞƌƚŚĞƉƵƌƉŽƐĞ
ŽĨƚŚĞǀŝƐŝƚ͖
ͼǁĞĂƌĂĐůĞĂƌůǇǀŝƐŝďůĞĂŶĚůĞŐŝďůĞŝĚĞŶƚŝƚǇĐĂƌĚƐŚŽǁŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϮ͘ϲ;ϮͿ;ďͿ͖ĂŶĚ
ͼĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞƉƌŽǀŝĚĞƚŚĞǁƌŝƚƚĞŶŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϮ͘ϲ;ϮͿ;ĐͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϰͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϱͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘Ϯ;ϲͿ

/ĨĂƌĞƚĂŝůĞƌĂŐƌĞĞƐƚŽƐĞůůĞůĞĐƚƌŝĐŝƚǇƚŽĂĐƵƐƚŽŵĞƌŽƌĂƌƌĂŶŐĞĨŽƌƚŚĞĐŽŶŶĞĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚ
ĨŽƌǁĂƌĚƚŚĞĐƵƐƚŽŵĞƌΖƐƌĞƋƵĞƐƚĨŽƌƚŚĞĐŽŶŶĞĐƚŝŽŶƚŽƚŚĞƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌ͘
hŶůĞƐƐƚŚĞĐƵƐƚŽŵĞƌĂŐƌĞĞƐŽƚŚĞƌǁŝƐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĨŽƌǁĂƌĚƚŚĞĐƵƐƚŽŵĞƌΖƐƌĞƋƵĞƐƚĨŽƌƚŚĞĐŽŶŶĞĐƚŝŽŶƚŽƚŚĞƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌ
ƚŚĂƚƐĂŵĞĚĂǇ͕ŝĨƚŚĞƌĞƋƵĞƐƚŝƐƌĞĐĞŝǀĞĚďĞĨŽƌĞϯƉŵŽŶĂďƵƐŝŶĞƐƐĚĂǇ͖ŽƌƚŚĞŶĞǆƚďƵƐŝŶĞƐƐĚĂǇŝĨƚŚĞƌĞƋƵĞƐƚŝƐƌĞĐĞŝǀĞĚĂĨƚĞƌϯƉŵ
ŽƌŽŶĂǁĞĞŬĞŶĚŽƌƉƵďůŝĐŚŽůŝĚĂǇ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

Ϯ

EŽƚĂƉƉůŝĐĂďůĞͲƚŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨǇĂŶŽďůŝŐĂƚŝŽŶĨŽƌĂƌĞƚĂŝůĞƌƚŽĂĐƚŝŶƌĞůĂƚŝŽŶƚŽĂ
ĚŝƐƚƌŝďƵƚŽƌ;ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌͿ͕ǁŚŝĐŚĐĂŶŽŶůǇĞǆŝƐƚǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŝƐĂƐĞƉĂƌĂƚĞ
ĞŶƚŝƚǇƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŝĐŚŝƐŶŽƚƚŚĞĐĂƐĞŝŶ,ŽƌŝǌŽŶWŽǁĞƌ͛Ɛ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

ƌĞƚĂŝůĞƌŵƵƐƚŝƐƐƵĞĂďŝůůŶŽŵŽƌĞƚŚĂŶŽŶĐĞĂŵŽŶƚŚĂŶĚĂƚůĞĂƐƚŽŶĐĞĞǀĞƌǇƚŚƌĞĞ;ϯͿŵŽŶƚŚƐ͕ƵŶůĞƐƐƵŶĚĞƌƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐ
ƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϰ͘ϭ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

&ŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƐƵďĐůĂƵƐĞϰ͘ϭ;ĂͿ;ŝŝͿ͕ĂƌĞƚĂŝůĞƌŚĂƐŐŝǀĞŶĂĐƵƐƚŽŵĞƌŶŽƚŝĐĞ͕ŝĨ͕ƉƌŝŽƌƚŽƉůĂĐŝŶŐĂĐƵƐƚŽŵĞƌŽŶĂƐŚŽƌƚĞŶĞĚďŝůůŝŶŐ
ĐǇĐůĞ͕ƚŚĞƌĞƚĂŝůĞƌĂĚǀŝƐĞƐƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϰ͘Ϯ;ϭͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƉůĂĐĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŽŶĂƐŚŽƌƚĞŶĞĚďŝůůŝŶŐĐǇĐůĞǁŝƚŚŽƵƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚŝĨƚŚĞ
ĐƵƐƚŽŵĞƌŝŶĨŽƌŵƐƚŚĞƌĞƚĂŝůĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌŝƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌǁƌŝƚƚĞŶŶŽƚŝĐĞŽĨĂĚĞĐŝƐŝŽŶƚŽƐŚŽƌƚĞŶƚŚĞĐƵƐƚŽŵĞƌΖƐďŝůůŝŶŐĐǇĐůĞǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨ
ŵĂŬŝŶŐƚŚĞĚĞĐŝƐŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƌĞƚƵƌŶĂĐƵƐƚŽŵĞƌ͕ǁŚŽŝƐƐƵďũĞĐƚƚŽĂƐŚŽƌƚĞŶĞĚďŝůůŝŶŐĐǇĐůĞĂŶĚŚĂƐƉĂŝĚƚŚƌĞĞ;ϯͿĐŽŶƐĞĐƵƚŝǀĞďŝůůƐ
ďǇƚŚĞĚƵĞĚĂƚĞƚŽƚŚĞďŝůůŝŶŐĐǇĐůĞƚŚĂƚƉƌĞǀŝŽƵƐůǇĂƉƉůŝĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƚůĞĂƐƚŽŶĐĞĞǀĞƌǇƚŚƌĞĞ;ϯͿŵŽŶƚŚƐ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŝŶĨŽƌŵĂĐƵƐƚŽŵĞƌ͕ǁŚŽŝƐƐƵďũĞĐƚƚŽĂƐŚŽƌƚĞŶĞĚďŝůůŝŶŐĐǇĐůĞŽĨƚŚĞĐŽŶĚŝƚŝŽŶƐ
ƵƉŽŶǁŚŝĐŚĂĐƵƐƚŽŵĞƌĐĂŶďĞƌĞƚƵƌŶĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌΖƐƉƌĞǀŝŽƵƐďŝůůŝŶŐĐǇĐůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂƐŚŽƌƚĞŶĞĚďŝůůŝŶŐĐǇĐůĞŝƐĨŽƌĂƉĞƌŝŽĚŽĨĂƚůĞĂƐƚϭϬďƵƐŝŶĞƐƐĚĂǇƐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

/ŶƌĞƐƉĞĐƚŽĨĂŶǇϭϮŵŽŶƚŚƉĞƌŝŽĚ͕ŽŶƌĞĐĞŝƉƚŽĨĂƌĞƋƵĞƐƚďǇĂĐƵƐƚŽŵĞƌ͕ĂƌĞƚĂŝůĞƌŵĂǇƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚĂďŝůůǁŚŝĐŚ
ƌĞĨůĞĐƚƐĂďŝůůƐŵŽŽƚŚŝŶŐĂƌƌĂŶŐĞŵĞŶƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨĂƌĞƚĂŝůĞƌƉƌŽǀŝĚĞƐĂĐƵƐƚŽŵĞƌǁŝƚŚĂďŝůůƵŶĚĞƌĂďŝůůƐŵŽŽƚŚŝŶŐĂƌƌĂŶŐĞŵĞŶƚ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞĐŽŶĚŝƚŝŽŶƐ
ƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϰ͘ϯ;ϮͿĂƌĞŵĞƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŝƐƐƵĞĂďŝůůƚŽĂĐƵƐƚŽŵĞƌĂƚƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ƵŶůĞƐƐƚŚĞĐƵƐƚŽŵĞƌŚĂƐŶŽŵŝŶĂƚĞĚĂŶŽƚŚĞƌĂĚĚƌĞƐƐŽƌ
ĂŶĞůĞĐƚƌŽŶŝĐĂĚĚƌĞƐƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

hŶůĞƐƐƚŚĞĐƵƐƚŽŵĞƌĂŐƌĞĞƐŽƚŚĞƌǁŝƐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŝŶĐůƵĚĞƚŚĞŵŝŶŝŵƵŵƉƌĞƐĐƌŝďĞĚŝŶĨŽƌŵĂƚŝŽŶŝŶƐƵďĐůĂƵƐĞϰ͘ϱ;ϭͿŽŶƚŚĞ
ĐƵƐƚŽŵĞƌΖƐďŝůů͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨĂƌĞƚĂŝůĞƌŝĚĞŶƚŝĨŝĞƐĂŶĚǁŝƐŚĞƐƚŽďŝůůĂĐƵƐƚŽŵĞƌĨŽƌĂŶŚŝƐƚŽƌŝĐĂůĚĞďƚ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚĂĚǀŝƐĞƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞĂŵŽƵŶƚŽĨƚŚĞ
ŚŝƐƚŽƌŝĐĂůĚĞďƚĂŶĚŝƚƐďĂƐŝƐďĞĨŽƌĞ͕ǁŝƚŚŽƌŽŶƚŚĞĐƵƐƚŽŵĞƌΖƐŶĞǆƚďŝůů͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

WƌŝŽƌƚŽĂĐƵƐƚŽŵĞƌƌĞĂĚŝŶŐĂŵĞƚĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϰ͘ϲ;ϭͿ;ďͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚĞǆƉůĂŝŶƐŚŽǁƚŽ
ƌĞĂĚĂŵĞƚĞƌĐŽƌƌĞĐƚůǇŝŶĐůĞĂƌ͕ƐŝŵƉůĞĂŶĚĐŽŶĐŝƐĞůĂŶŐƵĂŐĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

KƚŚĞƌƚŚĂŶŝŶƌĞƐƉĞĐƚŽĨĂdǇƉĞϳĐŽŶŶĞĐƚŝŽŶ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽĞŶƐƵƌĞƚŚĂƚŵĞƚĞƌƌĞĂĚŝŶŐĚĂƚĂŝƐŽďƚĂŝŶĞĚ
ĂƐĨƌĞƋƵĞŶƚůǇĂƐŝƐƌĞƋƵŝƌĞĚƚŽƉƌĞƉĂƌĞŝƚƐďŝůůƐ͖ĂŶĚ͕ŝŶĂŶǇĞǀĞŶƚ͕ĂƚůĞĂƐƚŽŶĐĞĞǀĞƌǇϭϮŵŽŶƚŚƐ͘

EZ

DŝŶŽƌ

>ŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨĂƌĞƚĂŝůĞƌŐŝǀĞƐĂĐƵƐƚŽŵĞƌĂŶĞƐƚŝŵĂƚĞĚďŝůůĂŶĚƚŚĞŵĞƚĞƌŝƐƐƵďƐĞƋƵĞŶƚůǇƌĞĂĚƚŚĞƌĞƚĂŝůĞƌŵƵƐƚŝŶĐůƵĚĞĂŶĂĚũƵƐƚŵĞŶƚŽŶƚŚĞ
ŶĞǆƚďŝůůƚŽƚĂŬĞĂĐĐŽƵŶƚŽĨƚŚĞĂĐƚƵĂůŵĞƚĞƌƌĞĂĚŝŶŐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĐůĂƵƐĞϰ͘ϭϵ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽƌĞƉůĂĐĞĂŶĞƐƚŝŵĂƚĞĚďŝůůǁŝƚŚĂďŝůůďĂƐĞĚŽŶĂŶĂĐƚƵĂůƌĞĂĚŝŶŐŝĨƚŚĞĐƵƐƚŽŵĞƌƐĂƚŝƐĨŝĞƐ
ƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐĂƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϰ͘ϭϬ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϭ;ϭͿ /ĨĂĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚƐƚŚĞŵĞƚĞƌƚŽďĞƚĞƐƚĞĚĂŶĚƉĂǇƐĂƌĞƚĂŝůĞƌ͛ƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞ;ŝĨĂŶǇͿĨŽƌĚŽŝŶŐƐŽ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƌĞƋƵĞƐƚ
ƚŚĞĚŝƐƚƌŝďƵƚŽƌŽƌŵĞƚĞƌŝŶŐĂŐĞŶƚƚŽĚŽƐŽ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϭ;ϮͿ /ĨƚŚĞŵĞƚĞƌŝƐƚĞƐƚĞĚĂŶĚĨŽƵŶĚƚŽďĞĚĞĨĞĐƚŝǀĞ͕ƚŚĞƌĞƚĂŝůĞƌΖƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞĨŽƌƚĞƐƚŝŶŐƚŚĞŵĞƚĞƌ;ŝĨĂŶǇͿŝƐƚŽďĞƌĞĨƵŶĚĞĚƚŽ
ƚŚĞĐƵƐƚŽŵĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϭϱϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϯ;ϭͿ

ϭϱϲ

ϭϱϳ

ϭϱϴ

ϭϱϵ

ϭϲϬ

ϭϲϭ

ϭϲϮ

ϭϲϯ

ϭϲϰ

ϭϲϱ

ϭϲϲ

ϭϲϳ

ϭϲϴ

ϭϲϵ

ϭϳϬ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϱ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϱ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϲ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϲ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϴ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϴ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϴ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϬ

ƌĞƚĂŝůĞƌŵƵƐƚďĂƐĞĂĐƵƐƚŽŵĞƌ͛ƐďŝůůŽŶƚŚĞĨŽůůŽǁŝŶŐ͗
ͲƚŚĞĚŝƐƚƌŝďƵƚŽƌ͛ƐŽƌŵĞƚĞƌŝŶŐĂŐĞŶƚ͛ƐƌĞĂĚŝŶŐŽĨƚŚĞŵĞƚĞƌĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕Žƌ
ͲƚŚĞĐƵƐƚŽŵĞƌ͛ƐƌĞĂĚŝŶŐŽĨƚŚĞŵĞƚĞƌŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϰ͘ϲ;ϭͿ;ďͿŽƌ
ͲǁŚĞƌĞƚŚĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚŝƐĂƚǇƉĞϳĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͕ƚŚĞƉƌŽĐĞĚƵƌĞĂƐƐĞƚŽƵƚŝŶƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞŽƌDĞƚĞƌŝŶŐŽĚĞ͘
KďůŝŐĂƚŝŽŶ;ϭϲϵͿƚŽϭ:ĂŶƵĂƌǇϮϬϭϯ͗
ƌĞƚĂŝůĞƌŵƵƐƚďĂƐĞƚŚĞĐƵƐƚŽŵĞƌΖƐďŝůůŽŶƚŚĞĚŝƐƚƌŝďƵƚŽƌΖƐŽƌŵĞƚĞƌŝŶŐĂŐĞŶƚΖƐƌĞĂĚŝŶŐŽĨƚŚĞŵĞƚĞƌ͕ŽƌƚŚĞĐƵƐƚŽŵĞƌΖƐƌĞĂĚŝŶŐŽĨ
ƚŚĞŵĞƚĞƌŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚ͘

/ĨĂƌĞƚĂŝůĞƌŝƐƵŶĂďůĞƚŽƌĞĂƐŽŶĂďůǇďĂƐĞĂďŝůůŽŶĂƌĞĂĚŝŶŐŽĨƚŚĞŵĞƚĞƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌĂŶĞƐƚŝŵĂƚĞĚďŝůů͘

/ŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞƚŚĞĐƵƐƚŽŵĞƌ͛ƐďŝůůŝƐĞƐƚŝŵĂƚĞĚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƐƉĞĐŝĨǇŝŶĂǀŝƐŝďůĞĂŶĚůĞŐŝďůĞŵĂŶŶĞƌ͕ŽŶƚŚĞĐƵƐƚŽŵĞƌΖƐďŝůů
ƚŚĞŝŶĨŽƌŵĂƚŝŽŶĚĞƚĂŝůĞĚŝŶƐƵďĐůĂƵƐĞϰ͘ϴ;ϮͿ͘
hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŝŶĨŽƌŵĂĐƵƐƚŽŵĞƌŽĨƚŚĞďĂƐŝƐĂŶĚƚŚĞƌĞĂƐŽŶĨŽƌƚŚĞĞƐƚŝŵĂƚŝŽŶ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϮ;ϭͿ /ĨĂƌĞƚĂŝůĞƌŽĨĨĞƌƐĂůƚĞƌŶĂƚŝǀĞƚĂƌŝĨĨƐĂŶĚĂĐƵƐƚŽŵĞƌĂƉƉůŝĞƐƚŽƌĞĐĞŝǀĞĂŶĂůƚĞƌŶĂƚĞƚĂƌŝĨĨ;ĂŶĚĚĞŵŽŶƐƚƌĂƚĞƐƚŽƚŚĞƌĞƚĂŝůĞƌƚŚĂƚƚŚĞǇ
ƐĂƚŝƐĨǇƚŚĞĐŽŶĚŝƚŝŽŶƐŽĨĞůŝŐŝďŝůŝƚǇͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĐŚĂŶŐĞƚŚĞĐƵƐƚŽŵĞƌƚŽĂŶĂůƚĞƌŶĂƚĞƚĂƌŝĨĨǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨƚŚĞ
ĐƵƐƚŽŵĞƌƐĂƚŝƐĨǇŝŶŐƚŚŽƐĞĐŽŶĚŝƚŝŽŶƐ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϭϳϭ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϯ

/ĨĂĐƵƐƚŽŵĞƌ͛ƐĞůĞĐƚƌŝĐŝƚǇƵƐĞĐŚĂŶŐĞƐĂŶĚƚŚĞĐƵƐƚŽŵĞƌŝƐŶŽůŽŶŐĞƌĞůŝŐŝďůĞƚŽĐŽŶƚŝŶƵĞƚŽƌĞĐĞŝǀĞĂŶĞǆŝƐƚŝŶŐ͕ŵŽƌĞďĞŶĞĨŝĐŝĂů
ƚĂƌŝĨĨ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌǁƌŝƚƚĞŶŶŽƚŝĐĞƉƌŝŽƌƚŽĐŚĂŶŐŝŶŐƚŚĞĐƵƐƚŽŵĞƌƚŽĂŶĂůƚĞƌŶĂƚŝǀĞƚĂƌŝĨĨ͘

ϭϳϮ

ϭϳϯ

ϭϳϰ

ϭϳϱ

ϭϳϲ

ϭϳϳ

ϭϳϴ

ϭϳϵ

ϭϴϬ

ϭϴϭ

ϭϴϮ

ϭϴϯ

ϭϴϰ

ϭϴϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϰ;ϭͿ /ĨĂĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚƐĂƌĞƚĂŝůĞƌƚŽŝƐƐƵĞĂĨŝŶĂůďŝůůĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽ
ĂƌƌĂŶŐĞĨŽƌƚŚĂƚĨŝŶĂůďŝůůŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƌĞƋƵĞƐƚ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

>ŝŬĞůǇ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

>ŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϰ;ϮͿ ƌĞƚĂŝůĞƌŵƵƐƚƌĞƉĂǇƚŚĞĐƵƐƚŽŵĞƌĂŶǇĂŵŽƵŶƚŝŶĐƌĞĚŝƚĂƚƚŚĞƚŝŵĞŽĨƚŚĞĂĐĐŽƵŶƚΖƐĐůŽƐƵƌĞ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϰ͘ϭϲ;ϭͿ;ĂͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϰ͘ϭϲ;ϭͿ;ďͿ

^ƵďũĞĐƚƚŽĂĐƵƐƚŽŵĞƌƉĂǇŝŶŐƚŚĂƚƉŽƌƚŝŽŶŽĨƚŚĞďŝůůƵŶĚĞƌƌĞǀŝĞǁƚŚĂƚĂĐƵƐƚŽŵĞƌĂŶĚĂƌĞƚĂŝůĞƌĂŐƌĞĞŝƐŶŽƚŝŶĚŝƐƉƵƚĞ͕ŽƌĂŶ
ĂŵŽƵŶƚĞƋƵĂůƚŽƚŚĞĂǀĞƌĂŐĞĂŵŽƵŶƚŽĨƚŚĞĐƵƐƚŽŵĞƌ͛ƐďŝůůŽǀĞƌƚŚĞƉƌĞǀŝŽƵƐϭϮŵŽŶƚŚƐ;ĞǆĐůƵĚŝŶŐƚŚĞďŝůůŝŶĚŝƐƉƵƚĞ͕ǁŚŝĐŚĞǀĞƌŝƐ
ůĞƐƐͿ͕ĂŶĚƉĂǇŝŶŐĂŶǇĨƵƚƵƌĞďŝůůƐƚŚĂƚĂƌĞƉƌŽƉĞƌůǇĚƵĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƌĞǀŝĞǁƚŚĞĐƵƐƚŽŵĞƌΖƐďŝůůŽŶƌĞƋƵĞƐƚďǇƚŚĞĐƵƐƚŽŵĞƌ͘
/ĨĂƌĞǀŝĞǁŽĨĂďŝůůŚĂƐďĞĞŶĐŽŶĚƵĐƚĞĚĂŶĚƚŚĞƌĞƚĂŝůĞƌŝƐƐĂƚŝƐĨŝĞĚƚŚĂƚƚŚĞďŝůůŝƐĐŽƌƌĞĐƚ͕ƚŚĞƌĞƚĂŝůĞƌŵĂǇƌĞƋƵŝƌĞĂĐƵƐƚŽŵĞƌƚŽƉĂǇ
ƚŚĞƵŶƉĂŝĚĂŵŽƵŶƚ͖ŵƵƐƚĂĚǀŝƐĞƚŚĞĐƵƐƚŽŵĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌŵĂǇƌĞƋƵĞƐƚƚŚĞƌĞƚĂŝůĞƌƚŽĂƌƌĂŶŐĞĂŵĞƚĞƌƚĞƐƚŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞůĂǁ͖ĂŶĚŵƵƐƚĂĚǀŝƐĞƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞĞǆŝƐƚĞŶĐĞĂŶĚŽƉĞƌĂƚŝŽŶŽĨƚŚĞƌĞƚĂŝůĞƌ͛ƐŝŶƚĞƌŶĂůĐŽŵƉůĂŝŶƚƐŚĂŶĚůŝŶŐ
ƉƌŽĐĞƐƐĞƐĂŶĚĚĞƚĂŝůƐŽĨĂŶǇĂƉƉůŝĐĂďůĞĞǆƚĞƌŶĂůĐŽŵƉůĂŝŶƚƐŚĂŶĚůŝŶŐƉƌŽĐĞƐƐĞƐ͘
/ĨĂƌĞǀŝĞǁŽĨƚŚĞďŝůůŚĂƐďĞĞŶĐŽŶĚƵĐƚĞĚĂŶĚĂƌĞƚĂŝůĞƌŝƐƐĂƚŝƐĨŝĞĚƚŚĂƚƚŚĞďŝůůŝƐŝŶĐŽƌƌĞĐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂĚũƵƐƚƚŚĞďŝůůŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚĐůĂƵƐĞƐϰ͘ϭϳĂŶĚϰ͘ϭϴ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϲ;ϮͿ dŚĞƌĞƚĂŝůĞƌŵƵƐƚŝŶĨŽƌŵĂĐƵƐƚŽŵĞƌŽĨƚŚĞŽƵƚĐŽŵĞŽĨƚŚĞƌĞǀŝĞǁŽĨĂďŝůůĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϲ;ϯͿ /ĨƚŚĞƌĞƚĂŝůĞƌŚĂƐŶŽƚŝŶĨŽƌŵĞĚĂĐƵƐƚŽŵĞƌŽĨƚŚĞŽƵƚĐŽŵĞŽĨƚŚĞƌĞǀŝĞǁŽĨĂďŝůůǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐĨƌŽŵƚŚĞĚĂƚĞŽĨƌĞĐĞŝƉƚŽĨ
ƚŚĞƌĞƋƵĞƐƚĨŽƌƌĞǀŝĞǁ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞĐƵƐƚŽŵĞƌǁŝƚŚŶŽƚŝĨŝĐĂƚŝŽŶŽĨƚŚĞƐƚĂƚƵƐŽĨƚŚĞƌĞǀŝĞǁĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϳ;ϮͿ /ĨĂƌĞƚĂŝůĞƌƉƌŽƉŽƐĞƐƚŽƌĞĐŽǀĞƌĂŶĂŵŽƵŶƚƵŶĚĞƌĐŚĂƌŐĞĚĂƐĂƌĞƐƵůƚŽĨĂŶĞƌƌŽƌ͕ĚĞĨĞĐƚ͕ŽƌĚĞĨĂƵůƚĨŽƌǁŚŝĐŚƚŚĞƌĞƚĂŝůĞƌŽƌ
ĚŝƐƚƌŝďƵƚŽƌŝƐƌĞƐƉŽŶƐŝďůĞ;ŝŶĐůƵĚŝŶŐǁŚĞƌĞĂŵĞƚĞƌŚĂƐďĞĞŶĨŽƵŶĚƚŽďĞĚĞĨĞĐƚŝǀĞͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĚŽƐŽŝŶƚŚĞŵĂŶŶĞƌƐƉĞĐŝĨŝĞĚŝŶ
ƐƵďĐůĂƵƐĞϰ͘ϭϳ;ϮͿ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϴ;ϮͿ /ĨĂĐƵƐƚŽŵĞƌ;ŝŶĐůƵĚŝŶŐĂĐƵƐƚŽŵĞƌǁŚŽŚĂƐǀĂĐĂƚĞĚƚŚĞƐƵƉƉůǇĂĚĚƌĞƐƐͿŚĂƐďĞĞŶŽǀĞƌĐŚĂƌŐĞĚĂƐĂƌĞƐƵůƚŽĨĂŶĞƌƌŽƌ͕ĚĞĨĞĐƚ͕Žƌ
ĚĞĨĂƵůƚĨŽƌǁŚŝĐŚĂƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌŝƐƌĞƐƉŽŶƐŝďůĞ;ŝŶĐůƵĚŝŶŐǁŚĞƌĞĂŵĞƚĞƌŚĂƐďĞĞŶĨŽƵŶĚƚŽďĞĚĞĨĞĐƚŝǀĞͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚ
ƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽŝŶĨŽƌŵƚŚĞĐƵƐƚŽŵĞƌǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨĂƌĞƚĂŝůĞƌďĞĐŽŵŝŶŐĂǁĂƌĞŽĨƚŚĞĞƌƌŽƌ͕ĚĞĨĞĐƚ͕Žƌ
ĚĞĨĂƵůƚ͕ĂŶĚ͕ƐƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϰ͘ϭϴ;ϲͿ͕ĂƐŬƚŚĞĐƵƐƚŽŵĞƌĨŽƌŝŶƐƚƌƵĐƚŝŽŶƐĂƐƚŽǁŚĞƚŚĞƌƚŚĞĂŵŽƵŶƚƐŚŽƵůĚďĞĐƌĞĚŝƚĞĚƚŽƚŚĞ
ĐƵƐƚŽŵĞƌ͛ƐĂĐĐŽƵŶƚŽƌƌĞƉĂŝĚƚŽƚŚĞĐƵƐƚŽŵĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϴ;ϯͿ ƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞĂŵŽƵŶƚŽǀĞƌĐŚĂƌŐĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐƵƐƚŽŵĞƌΖƐŝŶƐƚƌƵĐƚŝŽŶƐǁŝƚŚŝŶϭϮďƵƐŝŶĞƐƐĚĂǇƐŽĨƌĞĐĞŝǀŝŶŐƚŚĞ
ŝŶƐƚƌƵĐƚŝŽŶƐ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϴ;ϰͿ /ŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞŝŶƐƚƌƵĐƚŝŽŶƐƌĞŐĂƌĚŝŶŐƌĞƉĂǇŵĞŶƚŽĨĂŶŽǀĞƌĐŚĂƌŐĞĚďŝůůĂƌĞŶŽƚƌĞĐĞŝǀĞĚǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐŽĨĂ
ƌĞƚĂŝůĞƌŵĂŬŝŶŐƚŚĞƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĐƌĞĚŝƚƚŚĞĂŵŽƵŶƚŽǀĞƌĐŚĂƌŐĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌ͛Ɛ
ĂĐĐŽƵŶƚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϴ;ϲͿ tŚĞƌĞƚŚĞĂŵŽƵŶƚŽǀĞƌĐŚĂƌŐĞĚŝƐůĞƐƐƚŚĂŶΨϳϱ͕ƌĞĨĞƌƚŽƐƵďĐůĂƵƐĞϰ͘ϭϴ;ϲͿĂƐƚŽŚŽǁĂƌĞƚĂŝůĞƌŵĂǇƉƌŽĐĞĞĚƚŽĚĞĂůǁŝƚŚƚŚĞ
ŵĂƚƚĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϵ;ϭͿ /ĨĂƌĞƚĂŝůĞƌƉƌŽƉŽƐĞƐƚŽƌĞĐŽǀĞƌĨƌŽŵĂĐƵƐƚŽŵĞƌĂŶĂŵŽƵŶƚŽĨĂŶĂĚũƵƐƚŵĞŶƚǁŚŝĐŚĚŽĞƐŶŽƚĂƌŝƐĞĚƵĞƚŽĂŶǇĂĐƚŽƌŽŵŝƐƐŝŽŶŽĨ
ƚŚĞĐƵƐƚŽŵĞƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϰ͘ϭϵ;ϭͿ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϵ;ϮͿ /ĨƚŚĞŵĞƚĞƌŝƐƌĞĂĚƉƵƌƐƵĂŶƚƚŽĞŝƚŚĞƌĐůĂƵƐĞϰ͘ϲŽƌĐůĂƵƐĞϰ͘ϯ;ϮͿ;ĚͿĂŶĚƚŚĞĂŵŽƵŶƚŽĨƚŚĞĂĚũƵƐƚŵĞŶƚŝƐĂŶĂŵŽƵŶƚŽǁŝŶŐƚŽƚŚĞ
ĐƵƐƚŽŵĞƌ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽŝŶĨŽƌŵƚŚĞĐƵƐƚŽŵĞƌĂĐĐŽƌĚŝŶŐůǇǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐĂŶĚ͕ƐƵďũĞĐƚƚŽ
ƐƵďĐůĂƵƐĞ;ϱͿ͕ĂƐŬƚŚĞĐƵƐƚŽŵĞƌĨŽƌŝŶƐƚƌƵĐƚŝŽŶƐĂďŽƵƚƚŚĞƌĞƉĂǇŵĞŶƚŽĨƚŚĞĂŵŽƵŶƚŽǁŝŶŐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĐŚĂƌŐĞĂŶĂĚĚŝƚŝŽŶĂůůĂƚĞƉĂǇŵĞŶƚĨĞĞŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƐĂŵĞďŝůůǁŝƚŚŝŶĨŝǀĞ;ϱͿďƵƐŝŶĞƐƐĚĂǇƐĨƌŽŵƚŚĞĚĂƚĞŽĨ
ƌĞĐĞŝƉƚŽĨƚŚĞƉƌĞǀŝŽƵƐůĂƚĞƉĂǇŵĞŶƚĨĞĞŶŽƚŝĐĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĐŚĂƌŐĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŵŽƌĞƚŚĂŶƚǁŽ;ϮͿůĂƚĞƉĂǇŵĞŶƚĨĞĞƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƐĂŵĞďŝůůĂŶĚŶŽŵŽƌĞƚŚĂŶ
ϭϮůĂƚĞƉĂǇŵĞŶƚĨĞĞƐŝŶĂǇĞĂƌ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŚĂƐďĞĞŶĂƐƐĞƐƐĞĚďǇĂƌĞƚĂŝůĞƌĂƐďĞŝŶŐŝŶĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƌĞƚƌŽƐƉĞĐƚŝǀĞůǇǁĂŝǀĞĂŶǇůĂƚĞ
ƉĂǇŵĞŶƚĨĞĞĐŚĂƌŐĞĚƚŽƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌΖƐůĂƐƚďŝůůƉƌŝŽƌƚŽƚŚĞĂƐƐĞƐƐŵĞŶƚďĞŝŶŐŵĂĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƌĞƋƵŝƌĞĂĐƵƐƚŽŵĞƌǁŚŽŚĂƐǀĂĐĂƚĞĚĂƐƵƉƉůǇĂĚĚƌĞƐƐƚŽƉĂǇĨŽƌĞůĞĐƚƌŝĐŝƚǇĐŽŶƐƵŵĞĚĂƚƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇ
ĂĚĚƌĞƐƐŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϳ;ϭͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƌĞƋƵŝƌĞĂĐƵƐƚŽŵĞƌǁŚŽǁĂƐĞǀŝĐƚĞĚŽƌŽƚŚĞƌǁŝƐĞƌĞƋƵŝƌĞĚƚŽǀĂĐĂƚĞĂƐƵƉƉůǇĂĚĚƌĞƐƐƚŽƉĂǇĨŽƌĞůĞĐƚƌŝĐŝƚǇ
ĐŽŶƐƵŵĞĚĂƚƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐƐƵďĐůĂƵƐĞƐϱ͘ϳ;ϭͿĂŶĚ;ϮͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƌĞƋƵŝƌĞĂƉƌĞǀŝŽƵƐĐƵƐƚŽŵĞƌƚŽƉĂǇĨŽƌĞůĞĐƚƌŝĐŝƚǇĐŽŶƐƵŵĞĚĂƚƚŚĞ
ƐƵƉƉůǇĂĚĚƌĞƐƐŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϳ;ϰͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚWĂƌƚϮŽĨƚŚĞĚĞďƚĐŽůůĞĐƚŝŽŶŐƵŝĚĞůŝŶĞŝƐƐƵĞĚďǇƚŚĞƵƐƚƌĂůŝĂŶŽŵƉĞƚŝƚŝŽŶĂŶĚŽŶƐƵŵĞƌŽŵŵŝƐƐŝŽŶ
ĐŽŶĐĞƌŶŝŶŐƐĞĐƚŝŽŶϱϬŽĨƚŚĞƵƐƚƌĂůŝĂŶŽŶƐƵŵĞƌ>Ăǁ;tͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĐŽŵŵĞŶĐĞƉƌŽĐĞĞĚŝŶŐƐĨŽƌƌĞĐŽǀĞƌǇŽĨĂĚĞďƚĨƌŽŵĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌǁŚŽŵĞĞƚƐƚŚĞĐƌŝƚĞƌŝĂŝŶƐƵďĐůĂƵƐĞ
ϱ͘ϴ;ϮͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƌĞĐŽǀĞƌŽƌĂƚƚĞŵƉƚƚŽƌĞĐŽǀĞƌĂĚĞďƚƌĞůĂƚŝŶŐƚŽĂƐƵƉƉůǇĂĚĚƌĞƐƐĨƌŽŵĂƉĞƌƐŽŶŽƚŚĞƌƚŚĂŶƚŚĞĐƵƐƚŽŵĞƌǁŝƚŚ
ǁŚŽŵƚŚĞƌĞƚĂŝůĞƌŚĂƐŽƌŚĂĚĞŶƚĞƌĞĚŝŶƚŽĂĐŽŶƚƌĂĐƚĨŽƌƚŚĞƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇƚŽƚŚĂƚƐƵƉƉůǇĂĚĚƌĞƐƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϭϴϲ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϵ;ϯͿ /ĨĂƌĞƚĂŝůĞƌƌĞĐĞŝǀĞĚŝŶƐƚƌƵĐƚŝŽŶƐƵŶĚĞƌƐƵďĐůĂƵƐĞϰ͘ϭϵ;ϮͿ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞĂŵŽƵŶƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐƵƐƚŽŵĞƌ͛Ɛ
ŝŶƐƚƌƵĐƚŝŽŶƐǁŝƚŚŝŶϭϮďƵƐŝŶĞƐƐĚĂǇƐŽĨƌĞĐĞŝǀŝŶŐƚŚĞŝŶƐƚƌƵĐƚŝŽŶƐ͘

ϭϴϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϵ;ϰͿ /ĨĂƌĞƚĂŝůĞƌĚŽĞƐŶŽƚƌĞĐĞŝǀĞŝŶƐƚƌƵĐƚŝŽŶƐƵŶĚĞƌƐƵďĐůĂƵƐĞϰ͘ϭϵ;ϮͿ͕ǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐŽĨŵĂŬŝŶŐƚŚĞƌĞƋƵĞƐƚ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚ
ƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĐƌĞĚŝƚƚŚĞĂŵŽƵŶƚŽĨƚŚĞĂĚũƵƐƚŵĞŶƚƚŽƚŚĞĐƵƐƚŽŵĞƌ͛ƐĂĐĐŽƵŶƚ͘

WĂƌƚϱWĂǇŵĞŶƚ
ϭϴϴ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϭ

ϭϴϵ

ϭϵϬ

ϭϵϭ

ϭϵϮ

ϭϵϯ

ϭϵϰ

ϭϵϱ

ϭϵϲ

ϭϵϳ

ϭϵϴ

ϭϵϵ

ϮϬϬ

ϮϬϭ

ϮϬϮ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘Ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϲ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϲ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϲ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϲ;ϰͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϳ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϳ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϳ;ϰͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϴ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϴ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘ϴ;ϯͿ

dŚĞĚƵĞĚĂƚĞŽŶƚŚĞďŝůůŵƵƐƚďĞĂƚůĞĂƐƚϭϮďƵƐŝŶĞƐƐĚĂǇƐĨƌŽŵƚŚĂƚĚĂƚĞŽĨƚŚĞďŝůů͘hŶůĞƐƐĂƌĞƚĂŝůĞƌƐƉĞĐŝĨŝĞƐĂůĂƚĞƌĚĂƚĞ͕ƚŚĞĚĂƚĞ
ŽĨĚŝƐƉĂƚĐŚŝƐƚŚĞĚĂƚĞŽĨƚŚĞďŝůů͘
ƌĞƚĂŝůĞƌŵƵƐƚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐƐƉĞĐŝĨŝĞĚŵŝŶŝŵƵŵƉĂǇŵĞŶƚŵĞƚŚŽĚƐ͗ŝŶƉĞƌƐŽŶĂƚŽŶĞŽƌŵŽƌĞƉĂǇŵĞŶƚŽƵƚůĞƚƐůŽĐĂƚĞĚǁŝƚŚŝŶ
ƚŚĞ>ŽĐĂů'ŽǀĞƌŶŵĞŶƚŝƐƚƌŝĐƚŽĨƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͖ďǇŵĂŝů͖ĨŽƌƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐ͕ďǇĞŶƚƌĞƉĂǇ͖ĞůĞĐƚƌŽŶŝĐĂůůǇďǇ
ŵĞĂŶƐŽĨWĂǇŽƌĐƌĞĚŝƚĐĂƌĚ͖ĂŶĚďǇƚĞůĞƉŚŽŶĞďǇŵĞĂŶƐŽĨĐƌĞĚŝƚĐĂƌĚ͘
ƌĞƚĂŝůĞƌŵƵƐƚ͕ƉƌŝŽƌƚŽĐŽŵŵĞŶĐŝŶŐĂĚŝƌĞĐƚĚĞďŝƚ͕ŽďƚĂŝŶƚŚĞĐƵƐƚŽŵĞƌΖƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚĂŶĚĂŐƌĞĞǁŝƚŚƚŚĞĐƵƐƚŽŵĞƌ͕
ǁŚĞƌĞǀĞƌƉŽƐƐŝďůĞ͕ƚŚĞĂŵŽƵŶƚƚŽďĞĚĞďŝƚĞĚ͖ĂŶĚƚŚĞĚĂƚĞĂŶĚĨƌĞƋƵĞŶĐǇŽĨƚŚĞĚŝƌĞĐƚĚĞďŝƚ
hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂĐĐĞƉƚƉĂǇŵĞŶƚŝŶĂĚǀĂŶĐĞĨƌŽŵĂĐƵƐƚŽŵĞƌ͘ĐĐĞƉƚĂŶĐĞŽĨĂŶĂĚǀĂŶĐĞƉĂǇŵĞŶƚǁŝůůŶŽƚƌĞƋƵŝƌĞĂ
ƌĞƚĂŝůĞƌƚŽĐƌĞĚŝƚĂŶǇŝŶƚĞƌĞƐƚƚŽƚŚĞĂŵŽƵŶƚƐƉĂŝĚŝŶĂĚǀĂŶĐĞ͘dŚĞŵŝŶŝŵƵŵĂŵŽƵŶƚĨŽƌǁŚŝĐŚĂƌĞƚĂŝůĞƌǁŝůůĂĐĐĞƉƚĂŶĂĚǀĂŶĐĞ
ƉĂǇŵĞŶƚŝƐΨϮϬ͘
/ĨĂĐƵƐƚŽŵĞƌŝƐƵŶĂďůĞƚŽƉĂǇďǇǁĂǇŽĨƚŚĞŵĞƚŚŽĚƐĚĞƐĐƌŝďĞĚŝŶĐůĂƵƐĞϱ͘Ϯ͕ĚƵĞƚŽŝůůŶĞƐƐŽƌĂďƐĞŶĐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŽĨĨĞƌĂ
ƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌĂƌĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐďŝůůƚŽĂƚŚŝƌĚƉĞƌƐŽŶĂƚŶŽĐŚĂƌŐĞ͘
ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĐŚĂƌŐĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌĂůĂƚĞƉĂǇŵĞŶƚĨĞĞŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϲ;ϭͿ͘

WĂƌƚϲWĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐĂŶĚĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ
'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂĚǀŝƐĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŽĨƚŚĞĚĞƚĂŝůƐĂŶĚŽƵƚĐŽŵĞŽĨĂŶĂƐƐĞƐƐŵĞŶƚĐĂƌƌŝĞĚŽƵƚƵŶĚĞƌ
ƐƵďĐůĂƵƐĞϲ͘ϭ;ϭͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƵŶƌĞĂƐŽŶĂďůǇĚĞŶǇĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌΖƐƌĞƋƵĞƐƚĨŽƌĂƚĞŵƉŽƌĂƌǇƐƵƐƉĞŶƐŝŽŶŽĨĂĐƚŝŽŶƐŝĨƚŚĞĐƵƐƚŽŵĞƌ
ĚĞŵŽŶƐƚƌĂƚĞƐƚŽƚŚĞƌĞƚĂŝůĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌŚĂƐŵĂĚĞĂŶĂƉƉŽŝŶƚŵĞŶƚǁŝƚŚĂƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

tŚĞŶŽĨĨĞƌŝŶŐĂŶŝŶƐƚĂůŵĞŶƚƉůĂŶƚŽĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ĂƌĞƚĂŝůĞƌŵƵƐƚ
ĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϲ͘ϰ;ϮͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽĂƌĞƋƵĞƐƚďǇĂĐƵƐƚŽŵĞƌĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ŽƌĂƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌ
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶ͕ĨŽƌĂƌĞĚƵĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐĨĞĞƐ͕ĐŚĂƌŐĞƐ͕ŽƌĚĞďƚ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

/ŶŐŝǀŝŶŐƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϲ͘ϲ;ϭͿ͕ĂƌĞƚĂŝůĞƌƐŚŽƵůĚƌĞĨĞƌƚŽƚŚĞŐƵŝĚĞůŝŶĞƐŝŶŝƚƐŚĂƌĚƐŚŝƉƉŽůŝĐǇƌĞĨĞƌƌĞĚƚŽ
ŝŶƐƵďĐůĂƵƐĞϲ͘ϭϬ;ϮͿ;ĚͿ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

>ŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϮϬϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭ;ϭͿ

/ĨĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝŶĨŽƌŵƐĂƌĞƚĂŝůĞƌƚŚĂƚƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚƉƌŽďůĞŵƐ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂƐƐĞƐƐ
ǁŚĞƚŚĞƌĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ǁŝƚŚŝŶƚŚƌĞĞ;ϯͿďƵƐŝŶĞƐƐĚĂǇƐ͘

ϮϬϰ

ϮϬϱ

ϮϬϲ

ϮϬϳ

ϮϬϴ

ϮϬϵ

ϮϭϬ

Ϯϭϭ

ϮϭϮ

Ϯϭϯ

Ϯϭϰ

Ϯϭϱ

Ϯϭϲ

Ϯϭϳ

Ϯϭϴ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘Ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘Ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘Ϯ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϲ͘ϯ;ϭͿ;ĂͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϲ͘ϯ;ϭͿ;ďͿ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϰ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϰ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϲ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϲ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϴ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϵ;ϭͿ

tŚĞŶƵŶĚĞƌƚĂŬŝŶŐĂŶĂƐƐĞƐƐŵĞŶƚƌĞŐĂƌĚŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶ
ƚŽƚŚĞŝŶĨŽƌŵĂƚŝŽŶŐŝǀĞŶďǇƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌĂŶĚƌĞƋƵĞƐƚĞĚŽƌŚĞůĚďǇƚŚĞƌĞƚĂŝůĞƌ͖ŽƌĂĚǀŝĐĞŐŝǀĞŶďǇĂŶŝŶĚĞƉĞŶĚĞŶƚ
ĨŝŶĂŶĐŝĂůĐŽƵŶƐĞůůŽƌŽƌƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶ

ƌĞƚĂŝůĞƌŵƵƐƚĂůůŽǁĂƚĞŵƉŽƌĂƌǇƐƵƐƉĞŶƐŝŽŶŽĨĂĐƚŝŽŶƐĨŽƌĂƉĞƌŝŽĚŽĨĂƚůĞĂƐƚϭϱďƵƐŝŶĞƐƐĚĂǇƐ͘

ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽĂƌĞƋƵĞƐƚďǇĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŽƌƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞ
ŽƌŐĂŶŝƐĂƚŝŽŶƚŽĂůůŽǁĂĚĚŝƚŝŽŶĂůƚŝŵĞƚŽĂƐƐĞƐƐĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌΖƐĐĂƉĂĐŝƚǇƚŽƉĂǇ͘
/ŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝƐĂƐƐĞƐƐĞĚĂƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŽĨĨĞƌƚŚĞĂůƚĞƌŶĂƚŝǀĞ
ƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϲ͘ϰ;ϭͿĂŶĚĂĚǀŝƐĞƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐƚŚĂƚĂĚĚŝƚŝŽŶĂůĂƐƐŝƐƚĂŶĐĞŵĂǇďĞ
ĂǀĂŝůĂďůĞŝĨ͕ĚƵĞƚŽĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌǁŽƵůĚďĞƵŶĂďůĞƚŽŵĞĞƚŝƚƐŽďůŝŐĂƚŝŽŶƐƵŶĚĞƌĂŶĂŐƌĞĞĚĂůƚĞƌŶĂƚŝǀĞ
ƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚ͘
/ŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝƐĂƐƐĞƐƐĞĚĂƐĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŽĨĨĞƌƚŚĞĂůƚĞƌŶĂƚŝǀĞ
ƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϲ͘ϰ;ϭͿĂŶĚĂƐƐŝƐƚĂŶĐĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĐůĂƵƐĞƐϲ͘ϲƚŽϲ͘ϵ
ƌĞƚĂŝůĞƌŵƵƐƚŽĨĨĞƌĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌǁŚŽŝƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉĂƚůĞĂƐƚƚŚĞĨŽůůŽǁŝŶŐƚǁŽ
;ϮͿƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐ͗ĂĚĚŝƚŝŽŶĂůƚŝŵĞƚŽƉĂǇĂďŝůů͖ĂŶĚĂŶŝŶƚĞƌĞƐƚͲĨƌĞĞĂŶĚĨĞĞͲĨƌĞĞŝŶƐƚĂůŵĞŶƚƉůĂŶŽƌŽƚŚĞƌĂƌƌĂŶŐĞŵĞŶƚ
ƵŶĚĞƌǁŚŝĐŚƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝƐŐŝǀĞŶĂĚĚŝƚŝŽŶĂůƚŝŵĞƚŽƉĂǇĂďŝůůŽƌƚŽƉĂǇĂƌƌĞĂƌƐ;ŝŶĐůƵĚŝŶŐĂŶǇĚŝƐĐŽŶŶĞĐƚŝŽŶĂŶĚ
ƌĞĐŽŶŶĞĐƚŝŽŶĐŚĂƌŐĞƐͿ͕ǁŚŝůĞďĞŝŶŐƉĞƌŵŝƚƚĞĚƚŽĐŽŶƚŝŶƵĞĐŽŶƐƵŵƉƚŝŽŶ͘

tŚĞƌĞŝƚŝƐƌĞĂƐŽŶĂďůǇĚĞŵŽŶƐƚƌĂƚĞĚƚŽƚŚĞƌĞƚĂŝůĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉŝƐƵŶĂďůĞƚŽŵĞĞƚƚŚĞ
ĐƵƐƚŽŵĞƌ͛ƐŽďůŝŐĂƚŝŽŶƐƵŶĚĞƌƚŚĞƉƌĞǀŝŽƵƐůǇĞůĞĐƚĞĚƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽ
ŽĨĨĞƌŝŶŐƚŚĞĐƵƐƚŽŵĞƌĂŶŝŶƐƚĂůŵĞŶƚƉůĂŶŽƌŽĨĨĞƌŝŶŐƚŽƌĞǀŝƐĞĂŶĞǆŝƐƚŝŶŐŝŶƐƚĂůŵĞŶƚƉůĂŶ͘
ƌĞƚĂŝůĞƌŵƵƐƚĂĚǀŝƐĞĂĐƵƐƚŽŵĞƌĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉŽĨƚŚĞĨŽůůŽǁŝŶŐ͗ĂĐƵƐƚŽŵĞƌ͛ƐƌŝŐŚƚƚŽŚĂǀĞƚŚĞďŝůůƌĞĚŝƌĞĐƚĞĚƚŽĂ
ƚŚŝƌĚƉĞƌƐŽŶ͕ĂƚŶŽĐŚĂƌŐĞ͖ƉĂǇŵĞŶƚŵĞƚŚŽĚƐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͖ĐŽŶĐĞƐƐŝŽŶƐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌĂŶĚŚŽǁƚŽĂĐĐĞƐƐ
ƚŚĞŵ͖ĚŝĨĨĞƌĞŶƚƚǇƉĞƐŽĨŵĞƚĞƌƐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͖ĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇŝŶĨŽƌŵĂƚŝŽŶĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͕ŝŶĐůƵĚŝŶŐƚŚĞ
ŽƉƚŝŽŶŽĨĂŶĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇĂƵĚŝƚ͖ŝŶĚĞƉĞŶĚĞŶƚĨŝŶĂŶĐŝĂůĐŽƵŶƐĞůůŝŶŐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͖ĂŶĚƚŚĞĂǀĂŝůĂďŝůŝƚǇŽĨĂŶǇŽƚŚĞƌ
ĨŝŶĂŶĐŝĂůĂƐƐŝƐƚĂŶĐĞĂŶĚŐƌĂŶƚƐƐĐŚĞŵĞƐ͘
ƌĞƚĂŝůĞƌŵƵƐƚĚĞƚĞƌŵŝŶĞƚŚĞŵŝŶŝŵƵŵƉĂǇŵĞŶƚŝŶĂĚǀĂŶĐĞĂŵŽƵŶƚ͕ĂƐƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϱ͘ϰ;ϯͿ͕ĨŽƌƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐ
ĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉŝŶĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϭͿ ƌĞƚĂŝůĞƌŵƵƐƚĚĞǀĞůŽƉĂŚĂƌĚƐŚŝƉƉŽůŝĐǇƚŽĂƐƐŝƐƚĐƵƐƚŽŵĞƌƐĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉŝŶŵĞĞƚŝŶŐƚŚĞŝƌĨŝŶĂŶĐŝĂůŽďůŝŐĂƚŝŽŶƐ
ĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐƚŽƚŚĞƌĞƚĂŝůĞƌ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

Ϯϭϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϮͿ ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝƚƐŚĂƌĚƐŚŝƉƉŽůŝĐǇĐŽŵƉůŝĞƐǁŝƚŚƚŚĞĐƌŝƚĞƌŝĂƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϲ͘ϭϬ;ϮͿ͘

ϮϮϬ

ϮϮϭ

ϮϮϮ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϯͿ ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐ͕ĨŝŶĂŶĐŝĂůĐŽƵŶƐĞůůŽƌƐĂŶĚƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶƐĚĞƚĂŝůƐŽĨƚŚĞ
ƌĞƚĂŝůĞƌ͛ƐŚĂƌĚƐŚŝƉƉŽůŝĐǇ͕ĂƚŶŽĐŚĂƌŐĞ͘dŚĞƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞĂůůƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐŝĚĞŶƚŝĨŝĞĚĂƐĞǆƉĞƌŝĞŶĐŝŶŐĨŝŶĂŶĐŝĂů
ŚĂƌĚƐŚŝƉǁŝƚŚĚĞƚĂŝůƐŽĨŝƚƐŚĂƌĚƐŚŝƉƉŽůŝĐǇ͕ŝŶĐůƵĚŝŶŐďǇƉŽƐƚ͕ŝĨƌĞƋƵĞƐƚĞĚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϰͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĨŽůůŽǁŝŶŐ͗ƚŚĞƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŐĂŶŝƐĂƚŝŽŶƐĐŽŶƐƵůƚĞĚŽŶƚŚĞĐŽŶƚĞŶƚƐŽĨŝƚƐ
ŚĂƌĚƐŚŝƉƉŽůŝĐǇ͖ƚŚĞĚĂƚĞƚŚĞŚĂƌĚƐŚŝƉƉŽůŝĐǇǁĂƐĞƐƚĂďůŝƐŚĞĚ͖ƚŚĞĚĂƚĞƐƚŚĞŚĂƌĚƐŚŝƉƉŽůŝĐǇǁĂƐƌĞǀŝĞǁĞĚ͖ĂŶĚƚŚĞĚĂƚĞƐƚŚĞ
ŚĂƌĚƐŚŝƉƉŽůŝĐǇǁĂƐĂŵĞŶĚĞĚ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϱͿ hŶůĞƐƐŽƚŚĞƌǁŝƐĞŶŽƚŝĨŝĞĚŝŶǁƌŝƚŝŶŐďǇƚŚĞƵƚŚŽƌŝƚǇ͕DUHWDLOHUPXVWUHYLHZLWVKDUGVKLSSROLF\DWOHDVWDQQXDOO\DQGVXEPLWWRWKH
$XWKRULW\WKHUHVXOWVRIWKDWUHYLHZZLWKLQILYH  EXVLQHVVGD\VRILWVFRPSOHWLRQ

ϮϮϯ

ϮϮϰ

ϮϮϳ

ϮϮϴ

ϮϮϵ

ϮϯϬ

Ϯϯϭ

ϮϯϮ

Ϯϯϯ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϬ;ϳͿ ŶǇƌĞǀŝĞǁŽĨĂƌĞƚĂŝůĞƌΖƐŚĂƌĚƐŚŝƉƉŽůŝĐǇŵƵƐƚŚĂǀĞƌĞŐĂƌĚƚŽƚŚĞƵƚŚŽƌŝƚǇΖƐ&ŝŶĂŶĐŝĂů,ĂƌĚƐŚŝƉWŽůŝĐǇ'ƵŝĚĞůŝŶĞƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϭϭ

WĂƌƚϳŝƐĐŽŶŶĞĐƚŝŽŶ
ϮϮϱ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϭ;ϭͿ

ϮϮϲ

dǇƉĞ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘Ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϰ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϲ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϯͿ

ƌĞƚĂŝůĞƌŵƵƐƚĐŽŶƐŝĚĞƌĂŶǇƌĞĂƐŽŶĂďůĞƌĞƋƵĞƐƚĨŽƌĂůƚĞƌŶĂƚŝǀĞƉĂǇŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐĨƌŽŵĂďƵƐŝŶĞƐƐĐƵƐƚŽŵĞƌǁŚŽŝƐ
ĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐ͘

WƌŝŽƌƚŽĂƌƌĂŶŐŝŶŐĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽĨĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐĨŽƌĨĂŝůƵƌĞƚŽƉĂǇĂďŝůů͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌĂ
ƌĞŵŝŶĚĞƌŶŽƚŝĐĞŶŽƚůĞƐƐƚŚĂŶϭϯďƵƐŝŶĞƐƐĚĂǇƐĨƌŽŵƚŚĞĚĂƚĞŽĨĚŝƐƉĂƚĐŚŽĨƚŚĞďŝůů͕ŝŶĐůƵĚŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞ
ϳ͘ϭ;ϭͿ;ĂͿ͕ƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽĐŽŶƚĂĐƚƚŚĞĐƵƐƚŽŵĞƌĂŶĚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌĂĚŝƐĐŽŶŶĞĐƚŝŽŶǁĂƌŶŝŶŐ͕ŝŶƚŚĞŵĂŶŶĞƌĂŶĚ
ƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϳ͘ϭ;ϭͿ;ĐͿ
ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĂƌƌĂŶŐĞĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽĨĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐĨŽƌĨĂŝůƵƌĞƚŽƉĂǇĂďŝůůŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚ
ŝŶƐƵďĐůĂƵƐĞϳ͘Ϯ;ϭͿ͘
/ŶƌĞůĂƚŝŽŶƚŽĚƵĂůĨƵĞůĐŽŶƚƌĂĐƚƐ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĂƌƌĂŶŐĞĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐĨŽƌĨĂŝůƵƌĞƚŽƉĂǇĂ
ďŝůůǁŝƚŚŝŶϭϱďƵƐŝŶĞƐƐĚĂǇƐĨƌŽŵĂƌƌĂŶŐŝŶŐĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐŐĂƐƐƵƉƉůǇ͘

Ϯ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚĂƌƌĂŶŐĞĨŽƌƚŚĞĚŝƐĐŽŶŶĞĐƚŝŽŶŽĨĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐĨŽƌĚĞŶǇŝŶŐĂĐĐĞƐƐƚŽƚŚĞŵĞƚĞƌƵŶůĞƐƐƚŚĞ
ĐŽŶĚŝƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϳ͘ϰ;ϭͿĂƌĞƐĂƚŝƐĨŝĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ĚŝƐƚƌŝďƵƚŽƌǁŚŽĚŝƐĐŽŶŶĞĐƚƐĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐĨŽƌĞŵĞƌŐĞŶĐǇƌĞĂƐŽŶƐŵƵƐƚƉƌŽǀŝĚĞĂϮϰŚŽƵƌĞŵĞƌŐĞŶĐǇůŝŶĞĂŶĚƵƐĞ
ŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽƌĞƐƚŽƌĞƐƵƉƉůǇĂƐƐŽŽŶĂƐƉŽƐƐŝďůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞůŝŵŝƚĂƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐůĂƵƐĞϳ͘ϲǁŚĞŶĂƌƌĂŶŐŝŶŐĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽƌĚŝƐĐŽŶŶĞĐƚŝŶŐ
ĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͘

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

tŚĞƌĞĂĐƵƐƚŽŵĞƌƉƌŽǀŝĚĞƐĂƌĞƚĂŝůĞƌǁŝƚŚĐŽŶĨŝƌŵĂƚŝŽŶĨƌŽŵĂŶĂƉƉƌŽƉƌŝĂƚĞůǇƋƵĂůŝĨŝĞĚŵĞĚŝĐĂůƉƌĂĐƚŝƚŝŽŶĞƌƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐ
ĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚƚŚĞƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿ

tŚĞƌĞĂĐƵƐƚŽŵĞƌƌĞŐŝƐƚĞƌĞĚǁŝƚŚĂƌĞƚĂŝůĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿŶŽƚŝĨŝĞƐƚŚĞƌĞƚĂŝůĞƌŽĨĂĐŚĂŶŐĞŽĨƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇ
ĂĚĚƌĞƐƐ͕ĐŽŶƚĂĐƚĚĞƚĂŝůƐ͕ůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚŽƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐŶŽůŽŶŐĞƌƌĞƋƵŝƌĞƐƌĞŐŝƐƚƌĂƚŝŽŶĂƐĂůŝĨĞ
ƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚĂĚĚƌĞƐƐ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞĂĐƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϳ͘ϳ;ϮͿ͘
tŚĞƌĞĂĚŝƐƚƌŝďƵƚŽƌŚĂƐďĞĞŶŝŶĨŽƌŵĞĚďǇĂƌĞƚĂŝůĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿ;ĐͿŽƌďǇĂƌĞůĞǀĂŶƚŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇƚŚĂƚĂƉĞƌƐŽŶ
ƌĞƐŝĚŝŶŐĂƚĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͕ŽƌŽĨĂĐŚĂŶŐĞŽĨĚĞƚĂŝůƐŶŽƚŝĨŝĞĚƚŽƚŚĞƌĞƚĂŝůĞƌƵŶĚĞƌ
ƐƵďĐůĂƵƐĞϳ͘ϳ;ϮͿ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƐƵďĐůĂƵƐĞϳ͘ϳ;ϯͿ͘
KďůŝŐĂƚŝŽŶ;ϮϯϳͿƚŽϳĞĐĞŵďĞƌϮϬϭϮ͗
ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞĂĐƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞƚŚĞĚŝƐƚƌŝďƵƚŽƌŚĂƐďĞĞŶŝŶĨŽƌŵĞĚďǇĂƌĞƚĂŝůĞƌŽƌĂ
ƌĞůĞǀĂŶƚŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

ůĂƵƐĞŝƐŶŽƚĂƉƉůŝĐĂďůĞĂƐ,ŽƌŝǌŽŶWŽǁĞƌŝƐŶŽƚůŝĐĞŶƐĞĚƚŽĞŶŐĂŐĞŝŶĚƵĂůĨƵĞů
ĐŽŶƚƌĂĐƚƐ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

Ϯϯϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϰͿ

tŚĞƌĞƚŚĞĚŝƐƚƌŝďƵƚŽƌŚĂƐĂůƌĞĂĚǇƉƌŽǀŝĚĞĚŶŽƚŝĐĞŽĨĂƉůĂŶŶĞĚŝŶƚĞƌƌƵƉƚŝŽŶƵŶĚĞƌƚŚĞEĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ^ƵƉƉůǇ
ŽĚĞϮϬϬϱƚŚĂƚǁŝůůĂĨĨĞĐƚĂƐƵƉƉůǇĂĚĚƌĞƐƐĂŶĚŚĂƐďĞĞŶŝŶĨŽƌŵĞĚďǇĂƌĞƚĂŝůĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϳ͘ϳ;ϭͿ;ĐͿŽƌďǇĂƌĞůĞǀĂŶƚ
ŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƵƐĞ
ďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽĐŽŶƚĂĐƚƚŚĂƚĐƵƐƚŽŵĞƌƉƌŝŽƌƚŽƚŚĞƉůĂŶŶĞĚŝŶƚĞƌƌƵƉƚŝŽŶ͘

WĂƌƚϴZĞĐŽŶŶĞĐƚŝŽŶ
Ϯϯϱ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϴ͘ϭ;ϭͿ

Ϯϯϲ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϴ͘ϭ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚĂƌƌĂŶŐĞĨŽƌƌĞĐŽŶŶĞĐƚŝŽŶŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐŝĨƚŚĞĐƵƐƚŽŵĞƌƌĞŵĞĚŝĞƐƚŚĞŝƌďƌĞĂĐŚ͕ŵĂŬĞƐĂƌĞƋƵĞƐƚ
ĨŽƌƌĞĐŽŶŶĞĐƚŝŽŶ͕ĂŶĚƉĂǇƐƚŚĞƌĞƚĂŝůĞƌΖƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞƐ;ŝĨĂŶǇͿĨŽƌƌĞĐŽŶŶĞĐƚŝŽŶŽƌĂĐĐĞƉƚƐĂŶŽĨĨĞƌŽĨĂŶŝŶƐƚĂůŵĞŶƚƉůĂŶĨŽƌ
ƚŚĞƌĞƚĂŝůĞƌΖƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞƐ͘
ƌĞƚĂŝůĞƌŵƵƐƚĨŽƌǁĂƌĚƚŚĞƌĞƋƵĞƐƚĨŽƌƌĞĐŽŶŶĞĐƚŝŽŶƚŽƚŚĞƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ
Ϯϯϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϴ͘Ϯ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƌĞĐŽŶŶĞĐƚƚŚĞĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐƵƉŽŶƚŚĞƌĞƋƵĞƐƚŽĨĂƌĞƚĂŝůĞƌ͕ǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚŝŶ
ƐƵďĐůĂƵƐĞϴ͘Ϯ;ϮͿ͘

WĂƌƚϵWƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐŝŶƌĞŵŽƚĞĐŽŵŵƵŶŝƚŝĞƐ
Ϯϯϴ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭ;ϮͿ ĚŝƐƚƌŝďƵƚŽƌŵĂǇŽŶůǇŽƉĞƌĂƚĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂŶĚĂƌĞƚĂŝůĞƌŵĂǇŽŶůǇŽĨĨĞƌĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞŝŶĂŶĂƌĞĂƚŚĂƚŚĂƐ
ďĞĞŶĚĞĐůĂƌĞĚďǇƚŚĞDŝŶŝƐƚĞƌďǇŶŽƚŝĐĞƉƵďůŝƐŚĞĚŝŶƚŚĞ'ŽǀĞƌŶŵĞŶƚ'ĂǌĞƚƚĞ͘
Ϯϯϵ

ϮϰϬ

Ϯϰϭ

ϮϰϮ

Ϯϰϯ

Ϯϰϰ

Ϯϰϱ

Ϯϰϲ

Ϯϰϳ

Ϯϰϴ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘Ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘Ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘Ϯ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϯ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϯ;ϰͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϰ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϰ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϰ;ϰͿ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƉƌŽǀŝĚĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞĂƚĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐǁŝƚŚŽƵƚƚŚĞǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚ
ŽĨƚŚĞĐƵƐƚŽŵĞƌŽƌƚŚĞĐƵƐƚŽŵĞƌ͛ƐŶŽŵŝŶĂƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͘

ƐƚŚŝƐĐůĂƵƐĞƌĞĨĞƌƐƚŽƚŚĞƌĞůĂƚŝŽŶƐŚŝƉďĞƚǁĞĞŶĂƌĞƚĂŝůĞƌĂŶĚĂĚŝƐƚƌŝďƵƚŽƌŝƚŝƐŶŽƚ
ĂƉƉůŝĐĂďůĞĂƐ,ŽƌŝǌŽŶWŽǁĞƌŝƐďŽƚŚƚŚĞĚŝƐƚƌŝďƵƚŽƌĂŶĚƌĞƚĂŝůĞƌƵŶĚĞƌƚŚĞŝŶƚĞŐƌĂƚĞĚ
ƌĞŐŝŽŶĂůůŝĐĞŶĐĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƌĞƚĂŝůĞƌŵƵƐƚĞƐƚĂďůŝƐŚĂŶĂĐĐŽƵŶƚĨŽƌĞĂĐŚƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŽƉĞƌĂƚŝŶŐĂƚĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐ͘

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚ͕ŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŽĨĨĞƌŽĨ͕ŽƌƉƌŽǀŝƐŝŽŶŽĨ͕ĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞĞŶŐĂŐĞŝŶĐŽŶĚƵĐƚƚŚĂƚŝƐŵŝƐůĞĂĚŝŶŐ͕
ĚĞĐĞƉƚŝǀĞŽƌůŝŬĞůǇƚŽŵŝƐůĞĂĚŽƌĚĞĐĞŝǀĞŽƌƚŚĂƚŝƐƵŶĐŽŶƐĐŝŽŶĂďůĞ͕ŽƌĞǆĞƌƚƵŶĚƵĞƉƌĞƐƐƵƌĞŽŶĂĐƵƐƚŽŵĞƌ͕ŶŽƌŚĂƌĂƐƐŽƌĐŽĞƌĐĞĂ
ĐƵƐƚŽŵĞƌ͘
ƌĞƚĂŝůĞƌŵƵƐƚĂĚǀŝƐĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌǁŚŽƌĞƋƵĞƐƚƐŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞƵƐĞŽĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͕ĂƚŶŽĐŚĂƌŐĞ͕ĂŶĚŝŶ
ĐůĞĂƌ͕ƐŝŵƉůĞĂŶĚĐŽŶĐŝƐĞůĂŶŐƵĂŐĞ͕ƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϯ;ϭͿ͘
ƚƚŚĞƚŝŵĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌĞŶƚĞƌƐŝŶƚŽĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐŽŶƚƌĂĐƚĂƚĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ĂƌĞƚĂŝůĞƌ
ŵƵƐƚŐŝǀĞƚŚĞĐƵƐƚŽŵĞƌ;ĂƚŶŽĐŚĂƌŐĞͿƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϯ;ϭͿ͕ĂƐǁĞůůĂƐƚŚĂƚŝŶƐƵďĐůĂƵƐĞϵ͘ϯ;ϮͿ͘
ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞĨŽůůŽǁŝŶŐŝŶĨŽƌŵĂƚŝŽŶŝƐƐŚŽǁŶŽŶŽƌĚŝƌĞĐƚůǇĂĚũĂĐĞŶƚƚŽĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͛ƐƉƌĞͲƉĂǇŵĞŶƚ
ŵĞƚĞƌ͗ƚŚĞƉŽƐŝƚŝǀĞŽƌŶĞŐĂƚŝǀĞĨŝŶĂŶĐŝĂůďĂůĂŶĐĞŽĨƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌǁŝƚŚŝŶŽŶĞĚŽůůĂƌ;ΨϭͿŽĨƚŚĞĂĐƚƵĂůďĂůĂŶĐĞ͖ǁŚĞƚŚĞƌ
ƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŝƐŽƉĞƌĂƚŝŶŐŽŶŶŽƌŵĂůĐƌĞĚŝƚŽƌĞŵĞƌŐĞŶĐǇĐƌĞĚŝƚ͖ĂƚĞůĞƉŚŽŶĞŶƵŵďĞƌĨŽƌĞŶƋƵŝƌŝĞƐ͖ƚŚĞĚŝƐƚƌŝďƵƚŽƌ͛ƐϮϰͲ
ŚŽƵƌƚĞůĞƉŚŽŶĞŶƵŵďĞƌĨŽƌĨĂƵůƚƐĂŶĚĞŵĞƌŐĞŶĐŝĞƐ͖ĂŶĚĚĞƚĂŝůƐŽĨƌĞĐŚĂƌŐĞĨĂĐŝůŝƚŝĞƐ͘
hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƚŚĞĨŽůůŽǁŝŶŐŝŶĨŽƌŵĂƚŝŽŶ͗ƚŽƚĂůĞŶĞƌŐǇ
ĐŽŶƐƵŵƉƚŝŽŶ͖ĂǀĞƌĂŐĞĚĂŝůǇĐŽŶƐƵŵƉƚŝŽŶ͖ĂŶĚƚŚĞĂǀĞƌĂŐĞĚĂŝůǇĐŽƐƚŽĨĐŽŶƐƵŵƉƚŝŽŶĨŽƌƚŚĞƉƌĞǀŝŽƵƐƚǁŽ;ϮͿǇĞĂƌƐ͕ŽƌƐŝŶĐĞƚŚĞ
ĐŽŵŵĞŶĐĞŵĞŶƚŽĨƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐŽŶƚƌĂĐƚ;ǁŚŝĐŚĞǀĞƌŝƐƐŚŽƌƚĞƌͿ͕ĚŝǀŝĚĞĚŝŶƚŽƋƵĂƌƚĞƌůǇƐĞŐŵĞŶƚƐ͘
/ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌŶŽƚŝĨŝĞƐĂƌĞƚĂŝůĞƌƚŚĂƚŝƚǁĂŶƚƐƚŽƌĞƉůĂĐĞŽƌƐǁŝƚĐŚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌ͕
ǁŝƚŚŝŶŽŶĞ;ϭͿďƵƐŝŶĞƐƐĚĂǇŽĨƚŚĞƌĞƋƵĞƐƚƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƐĞŶĚƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶƚŽƚŚĞĐƵƐƚŽŵĞƌĂŶĚĂƌƌĂŶŐĞǁŝƚŚƚŚĞ
ƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌƚŽƌĞŵŽǀĞŽƌƌĞŶĚĞƌŶŽŶͲŽƉĞƌĂƚŝŽŶĂůƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͕ĂŶĚƌĞƉůĂĐĞŽƌƐǁŝƚĐŚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƚŽ
ĂƐƚĂŶĚĂƌĚŵĞƚĞƌ͘
ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƌĞƋƵŝƌĞƉĂǇŵĞŶƚŽĨĂĐŚĂƌŐĞĨŽƌƌĞǀĞƌƐŝŽŶƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌŝĨƚŚĞƉƌĞͲƉĂǇŵĞŶƚĐƵƐƚŽŵĞƌŝƐĂƌĞƐŝĚĞŶƚŝĂů
ĐƵƐƚŽŵĞƌĂŶĚƚŚĂƚĐƵƐƚŽŵĞƌ͕ŽƌƚŚĞŝƌŶŽŵŝŶĂƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͕ƌĞƋƵĞƐƚƐƌĞǀĞƌƐŝŽŶŽĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌǁŝƚŚŝŶƚŚƌĞĞ;ϯͿ
ŵŽŶƚŚƐŽĨŝƚƐŝŶƐƚĂůůĂƚŝŽŶŽƌƚŚĞĚĂƚĞƚŚĞĐƵƐƚŽŵĞƌĂŐƌĞĞĚƚŽĞŶƚĞƌŝŶƚŽƚŚĞƉƌĞͲƉĂǇŵĞŶƚĐŽŶƚƌĂĐƚ͕ǁŚŝĐŚĞǀĞƌŝƐƚŚĞůĂƚƚĞƌ͘
/ĨĂƌĞƚĂŝůĞƌƌĞƋƵĞƐƚƐƚŚĞĚŝƐƚƌŝďƵƚŽƌƚŽƌĞǀĞƌƚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĚŽƐŽǁŝƚŚŝŶĨŝǀĞ;ϱͿďƵƐŝŶĞƐƐĚĂǇƐŽĨ
ƌĞĐĞŝƉƚŽĨƚŚĞƌĞƋƵĞƐƚĨŽƌƐƵƉƉůǇĂĚĚƌĞƐƐĞƐǁŝƚŚŝŶƚŚĞŵĞƚƌŽƉŽůŝƚĂŶƌĞŐŝŽŶ͖ĂŶĚǁŝƚŚŝŶϭϬĚĂǇƐĨŽƌƐƵƉƉůǇĂĚĚƌĞƐƐĞƐǁŝƚŚŝŶƌĞŐŝŽŶĂů
ĂƌĞĂƐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĚĞŵŽŶƐƚƌĂƚĞƐƚŽĂƌĞƚĂŝůĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌŝƐĞŶƚŝƚůĞĚƚŽƌĞĐĞŝǀĞĂĐŽŶĐĞƐƐŝŽŶ͕ĂƌĞƚĂŝůĞƌŵƵƐƚ
ĞŶƐƵƌĞƚŚĂƚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƌĞĐĞŝǀĞƐƚŚĞďĞŶĞĨŝƚŽĨƚŚĞĐŽŶĐĞƐƐŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

/ĨƌĞƋƵĞƐƚĞĚďǇĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŵĂŬĞŝŵŵĞĚŝĂƚĞĂƌƌĂŶŐĞŵĞŶƚƐƚŽĐŚĞĐŬƚŚĞŵĞƚĞƌŝŶŐĚĂƚĂ͕ƚĞƐƚƚŚĞ
ƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂŶĚͬŽƌĂƌƌĂŶŐĞĨŽƌĂƚĞƐƚŽĨƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĂƚƚŚĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

Ϯϰϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϰ;ϱͿ

EŽƚůĞƐƐƚŚĂŶϮϬďƵƐŝŶĞƐƐĚĂǇƐĂŶĚŶŽƚŵŽƌĞƚŚĂŶϰϬďƵƐŝŶĞƐƐĚĂǇƐƉƌŝŽƌƚŽƚŚĞĞǆƉŝƌǇŽĨƚŚĞŝŶŝƚŝĂůƚŚƌĞĞ;ϯͿŵŽŶƚŚƉĞƌŝŽĚ͕Ă
ƌĞƚĂŝůĞƌŵƵƐƚƐĞŶĚĂŶŽƚŝĐĞŝŶǁƌŝƚŝŶŐŽƌďǇĞůĞĐƚƌŽŶŝĐŵĞĂŶƐƚŽĂƌĞƐŝĚĞŶƚŝĂůƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĂĚǀŝƐŝŶŐƚŚĞĐƵƐƚŽŵĞƌŽĨ
ƚŚĞĚĂƚĞŽĨƚŚĞĞǆƉŝƌǇŽĨƚŚĞĐƵƐƚŽŵĞƌΖƐƌŝŐŚƚƐƚŽƌĞǀĞƌƚƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌĂƚŶŽĐŚĂƌŐĞ͕ĂƐǁĞůůĂƐƚŚĞŽƉƚŝŽŶƐĂǀĂŝůĂďůĞƚŽƚŚĞ
ƌĞƐŝĚĞŶƚŝĂůƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ͘

ϮϱϬ

Ϯϱϭ

ϮϱϮ

Ϯϱϯ

Ϯϱϰ

Ϯϱϱ

Ϯϱϲ

Ϯϱϳ

Ϯϱϴ

Ϯϱϵ

ϮϲϬ

Ϯϲϭ

ϮϲϮ

Ϯϲϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϱ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϲ

ƌĞƚĂŝůĞƌŵƵƐƚŶŽƚƉƌŽǀŝĚĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞŝĨƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͕ŽƌĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚƚŚĞƌĞƐŝĚĞŶƚŝĂů
ĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͘
/ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌŶŽƚŝĨŝĞƐĂƌĞƚĂŝůĞƌƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚƚŚĞƐƵƉƉůǇĂĚĚƌĞƐƐĚĞƉĞŶĚƐŽŶůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͕
ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚ͕ŽƌŵƵƐƚŝŵŵĞĚŝĂƚĞůǇĂƌƌĂŶŐĞƚŽ͕ƌĞŵŽǀĞŽƌƌĞŶĚĞƌŶŽŶͲŽƉĞƌĂƚŝŽŶĂůƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂƚŶŽĐŚĂƌŐĞ͖ƌĞƉůĂĐĞ
ŽƌƐǁŝƚĐŚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌĂƚŶŽĐŚĂƌŐĞ͖ĂŶĚƉƌŽǀŝĚĞŝŶĨŽƌŵĂƚŝŽŶƚŽƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ
ĂďŽƵƚƚŚĞĐŽŶƚƌĂĐƚŽƉƚŝŽŶƐĂǀĂŝůĂďůĞƚŽƚŚĞĐƵƐƚŽŵĞƌ͘
/ĨĂƌĞƚĂŝůĞƌƌĞƋƵĞƐƚƐĂĚŝƐƚƌŝďƵƚŽƌƚŽƌĞǀĞƌƚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƵŶĚĞƌƐƵďĐůĂƵƐĞϵ͘ϱ;ϮͿ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƌĞǀĞƌƚƚŚĞƉƌĞͲ
ƉĂǇŵĞŶƚŵĞƚĞƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϱ;ϯͿ͘
ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƐĞƌǀŝĐĞĐŽŵƉůŝĞƐǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚƌĞƋƵŝƌĞŵĞŶƚƐŝŶƐƵďĐůĂƵƐĞϵ͘ϲ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϳ;ĂͿ͕ ƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚ͗ĂƚůĞĂƐƚŽŶĞƌĞĐŚĂƌŐĞĨĂĐŝůŝƚǇŝƐůŽĐĂƚĞĚĂƐĐůŽƐĞĂƐƉƌĂĐƚŝĐĂďůĞƚŽĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͕ĂŶĚŝŶĂŶǇĐĂƐĞ
;ďͿĂŶĚ;ĚͿ
ŶŽĨƵƌƚŚĞƌƚŚĂŶϰϬŬŝůŽŵĞƚƌĞƐĂǁĂǇ͖ĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĐĂŶĂĐĐĞƐƐĂƌĞĐŚĂƌŐĞĨĂĐŝůŝƚǇĂƚůĞĂƐƚƚŚƌĞĞ;ϯͿŚŽƵƌƐƉĞƌĚĂǇ͕
ĨŝǀĞ;ϱͿĚĂǇƐĂǁĞĞŬ͖ĂŶĚƚŚĞŵŝŶŝŵƵŵĂŵŽƵŶƚƚŽďĞĐƌĞĚŝƚĞĚďǇĂƌĞĐŚĂƌŐĞĨĂĐŝůŝƚǇĚŽĞƐŶŽƚĞǆĐĞĞĚΨϭϬƉĞƌŝŶĐƌĞŵĞŶƚ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϴ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϵ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϵ;ϮͿ

/ĨƌĞƋƵĞƐƚĞĚďǇĂƌĞƚĂŝůĞƌ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŚĞĐŬŽƌƚĞƐƚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϵ;ϰͿ

/ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŝƐĨŽƵŶĚƚŽďĞŝŶĂĐĐƵƌĂƚĞŽƌŶŽƚŽƉĞƌĂƚŝŶŐĐŽƌƌĞĐƚůǇ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŝŵŵĞĚŝĂƚĞůǇĂƌƌĂŶŐĞĨŽƌƚŚĞƌĞƉĂŝƌŽƌ
ƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͕ĐŽƌƌĞĐƚĂŶǇŽǀĞƌĐŚĂƌŐŝŶŐŽƌƵŶĚĞƌĐŚĂƌŐŝŶŐĂŶĚƌĞĨƵŶĚĂŶǇĐŚĂƌŐĞƐƉĂǇĂďůĞďǇƚŚĞ
ĐƵƐƚŽŵĞƌĨŽƌƚĞƐƚŝŶŐƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϬ;ϭͿ ^ƵďũĞĐƚƚŽƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌŶŽƚŝĨǇŝŶŐĂƌĞƚĂŝůĞƌŽĨƚŚĞƉƌŽƉŽƐĞĚǀĂĐĂƚŝŽŶĚĂƚĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂƉƌĞͲ
ƉĂǇŵĞŶƚĐƵƐƚŽŵĞƌĐĂŶƌĞƚƌŝĞǀĞĂůůƌĞŵĂŝŶŝŶŐĐƌĞĚŝƚĂƚƚŚĞƚŝŵĞƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌǀĂĐĂƚĞƐƚŚĞƐƵƉƉůǇĂĚĚƌĞƐƐ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϬ;ϮͿ /ĨĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ;ŝŶĐůƵĚŝŶŐĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌǁŚŽŚĂƐǀĂĐĂƚĞĚƚŚĞĂĚĚƌĞƐƐͿŚĂƐďĞĞŶŽǀĞƌĐŚĂƌŐĞĚĂƐ
ĂƌĞƐƵůƚŽĨĂŶĂĐƚŽƌŽŵŝƐƐŝŽŶŽĨĂƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚ;ĞǆĐĞƉƚŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐŝŶϵ͘ϭϬ;ϳͿͿƵƐĞŝƚƐďĞƐƚ
ĞŶĚĞĂǀŽƵƌƐƚŽŝŶĨŽƌŵƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĂĐĐŽƌĚŝŶŐůǇǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐ
ĚĂǇƐŽĨƚŚĞƌĞƚĂŝůĞƌďĞĐŽŵŝŶŐĂǁĂƌĞŽĨƚŚĞĞƌƌŽƌĂŶĚƐĞĞŬƌĞŝŵďƵƌƐĞŵĞŶƚŝŶƐƚƌƵĐƚŝŽŶƐĨƌŽŵƚŚĞĐƵƐƚŽŵĞƌŽƌĐƌĞĚŝƚƚŚĞĐƵƐƚŽŵĞƌ͛Ɛ
ĂĐĐŽƵŶƚŝĨƉĞƌŵŝƚƚĞĚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϬ;ϯͿ dŚĞƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞĂŵŽƵŶƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌΖƐŝŶƐƚƌƵĐƚŝŽŶƐǁŝƚŚŝŶϭϮďƵƐŝŶĞƐƐĚĂǇƐŽĨ
ƌĞĐĞŝǀŝŶŐƚŚĞŝŶƐƚƌƵĐƚŝŽŶƐ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϬ;ϰͿ /ĨĂƌĞƚĂŝůĞƌĚŽĞƐŶŽƚƌĞĐĞŝǀĞƌĞŝŵďƵƌƐĞŵĞŶƚŝŶƐƚƌƵĐƚŝŽŶƐǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐŽĨŵĂŬŝŶŐƚŚĞƌĞƋƵĞƐƚ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƵƐĞ
ƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĐƌĞĚŝƚƚŚĞĂŵŽƵŶƚŽǀĞƌĐŚĂƌŐĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌΖƐĂĐĐŽƵŶƚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϬ;ϲͿ /ĨĂƌĞƚĂŝůĞƌƉƌŽƉŽƐĞƐƚŽƌĞĐŽǀĞƌĂŶĂŵŽƵŶƚƵŶĚĞƌĐŚĂƌŐĞĚƚŽĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĂƐĂƌĞƐƵůƚŽĨĂŶĂĐƚŽƌŽŵŝƐƐŝŽŶďǇƚŚĞ
ƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌ͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞĐŽŶĚŝƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϭϬ;ϲͿ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϭ;ϮͿ hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌ͕ǁŝƚŚƌĞĂƐŽŶĂďůĞŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞƌĞƚĂŝůĞƌΖƐƚĂƌŝĨĨƐ͕ŝŶĐůƵĚŝŶŐ
ĂůƚĞƌŶĂƚŝǀĞƚĂƌŝĨĨƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϭ;ϯͿ ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞĂĐƵƐƚŽŵĞƌƚŚĞŝŶĨŽƌŵĂƚŝŽŶƌĞƋƵĞƐƚĞĚŽŶƚĂƌŝĨĨƐǁŝƚŚŝŶĞŝŐŚƚ;ϴͿďƵƐŝŶĞƐƐĚĂǇƐŽĨƚŚĞĚĂƚĞŽĨƌĞĐĞŝƉƚ͕ĂŶĚ͕ŝĨ
ƌĞƋƵĞƐƚĞĚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶǁƌŝƚŝŶŐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘Ϯ;ϮͿ /ĨĂŶŽŶͲĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚƐďŝůůŝŶŐĚĂƚĂĨŽƌĂƉĞƌŝŽĚůĞƐƐƚŚĂŶƚŚĞƉƌĞǀŝŽƵƐƚǁŽ;ϮͿǇĞĂƌƐĂŶĚŶŽŵŽƌĞƚŚĂŶŽŶĐĞĂǇĞĂƌ͕
ŽƌŝŶƌĞůĂƚŝŽŶƚŽĂĚŝƐƉƵƚĞǁŝƚŚƚŚĞƌĞƚĂŝůĞƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞĚĂƚĂĂƚŶŽĐŚĂƌŐĞ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘Ϯ;ϯͿ ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞƌĞƋƵĞƐƚĞĚďŝůůŝŶŐĚĂƚĂƵŶĚĞƌƐƵďĐůĂƵƐĞϭϬ͘Ϯ;ϭͿǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨƚŚĞƌĞĐĞŝƉƚŽĨƚŚĞƌĞƋƵĞƐƚŽƌƵƉŽŶ
ƚŚĞƉĂǇŵĞŶƚŽĨƚŚĞƌĞƚĂŝůĞƌΖƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞĨŽƌƉƌŽǀŝĚŝŶŐƚŚĞďŝůůŝŶŐĚĂƚĂ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

Ϯϲϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϭ

tŚĞƌĞĂĐƵƐƚŽŵĞƌŽǁĞƐĂĚĞďƚƚŽĂƌĞƚĂŝůĞƌ͕ƚŚĞƌĞƚĂŝůĞƌŵĂǇŽŶůǇĂĚũƵƐƚƚŚĞƚĂƌŝĨĨƉĂǇĂďůĞďǇĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƚŽ
ƌĞĐŽǀĞƌĂŶǇĂŵŽƵŶƚŽǁŝŶŐĂƚĂŵĂǆŝŵƵŵŽĨΨϭϬŽŶƚŚĞĨŝƌƐƚĚĂǇ͕ĂŶĚƚŚĞŶĂƚĂƌĂƚĞŽĨŶŽŵŽƌĞƚŚĂŶΨϮƉĞƌĚĂǇƚŚĞƌĞĂĨƚĞƌ͕ƵŶůĞƐƐ
ŽƚŚĞƌǁŝƐĞĂƵƚŚŽƌŝƐĞĚďǇĂŶĂƉƉůŝĐĂďůĞůĂǁ͘
KďůŝŐĂƚŝŽŶ;ϮϲϱͿƚŽϭ:ĂŶƵĂƌǇϮϬϭϯ͗
ƌĞƚĂŝůĞƌŵĂǇŽŶůǇĂĚũƵƐƚƚŚĞƚĂƌŝĨĨƉĂǇĂďůĞďǇĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƚŽƌĞĐŽǀĞƌĂĚĞďƚŽǁŝŶŐďǇƚŚĂƚĐƵƐƚŽŵĞƌƚŽƌĞĐŽǀĞƌ
ĂŵĂǆŝŵƵŵŽĨΨϮϬĂƚĂƌĂƚĞŽĨŶŽŵŽƌĞƚŚĂŶΨϮƉĞƌĚĂǇ͘

Ϯϲϱ

Ϯϲϲ

Ϯϲϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϮ;ϭͿ ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƌĞĂƐŽŶĂďůĞĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽĂƌĞƋƵĞƐƚďǇĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŽƌƌĞůĞǀĂŶƚĐŽŶƐƵŵĞƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞ
ŽƌŐĂŶŝƐĂƚŝŽŶĨŽƌĂǁĂŝǀĞƌŽĨĂŶǇĨĞĞƚŽƌĞƉůĂĐĞŽƌƐǁŝƚĐŚĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌƚŽĂƐƚĂŶĚĂƌĚŵĞƚĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞƐ
ϵ͘ϭϮ;ϮͿĂŶĚ;ϯͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϵ͘ϭϯ
;ϯͿ

tŚĞƌĞĂƌĞƚĂŝůĞƌŝƐŝŶĨŽƌŵĞĚďǇĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌŝƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌĨŝŶĂŶĐŝĂů
ŚĂƌĚƐŚŝƉŽƌƚŚĞƌĞƚĂŝůĞƌŝĚĞŶƚŝĨŝĞƐƚŚĞĐƵƐƚŽŵĞƌĂƐŚĂǀŝŶŐďĞĞŶĚŝƐĐŽŶŶĞĐƚĞĚŝŶƚŚĞŵĂŶŶĞƌƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϭϮ;ϮͿ;ďͿ͕ƚŚĞ
ƌĞƚĂŝůĞƌŵƵƐƚƵƐĞŝƚƐďĞƐƚĞŶĚĞĂǀŽƵƌƐƚŽĐŽŶƚĂĐƚƚŚĞĐƵƐƚŽŵĞƌĂƐƐŽŽŶĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞƚŽƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ƉƌĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϭϮ;ϮͿ;ĐͿͲ;ŐͿĂŶĚŝŶƚŚĞŵĂŶŶĞƌƐƚĂƚĞĚŝŶƐƵďĐůĂƵƐĞϵ͘ϭϮ;ϯͿ͘
tŚĞƌĞĂŐƌĂŶĚĨĂƚŚĞƌĞĚƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŝƐƵƉŐƌĂĚĞĚŽƌŵŽĚŝĨŝĞĚ͕ƚŚĞŵŽĚŝĨŝĞĚŽƌƵƉŐƌĂĚĞĚƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŵƵƐƚĐŽŵƉůǇ
ǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨWĂƌƚϵ͘

WĂƌƚϭϬ/ŶĨŽƌŵĂƚŝŽŶĂŶĚĐŽŵŵƵŶŝĐĂƚŝŽŶ
Ϯϲϴ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϭ;ϭͿ ƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞŶŽƚŝĐĞŽĨĂŶǇǀĂƌŝĂƚŝŽŶƐŝŶŝƚƐƚĂƌŝĨĨƐƚŽĞĂĐŚŽĨŝƚƐĐƵƐƚŽŵĞƌƐĂĨĨĞĐƚĞĚďǇĂǀĂƌŝĂƚŝŽŶ͕ĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞĂĨƚĞƌ
ƚŚĞǀĂƌŝĂƚŝŽŶŝƐƉƵďůŝƐŚĞĚĂŶĚŶŽůĂƚĞƌƚŚĂŶƚŚĞŶĞǆƚďŝůůŝŶƚŚĞĐƵƐƚŽŵĞƌ͛ƐďŝůůŝŶŐĐǇĐůĞ͘
Ϯϲϵ

ϮϳϬ

Ϯϳϭ

ϮϳϮ

Ϯϳϯ

Ϯϳϰ

Ϯϳϱ

Ϯϳϲ

Ϯϳϳ

Ϯϳϴ

Ϯϳϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘Ϯ;ϭͿ hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞĂŶŽŶͲĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌǁŝƚŚƚŚĞŝƌďŝůůŝŶŐĚĂƚĂ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘Ϯ;ϰͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂŶŽŶͲĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌΖƐďŝůůŝŶŐĚĂƚĂĨŽƌƐĞǀĞŶ;ϳͿǇĞĂƌƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϲ

hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƉƌŽǀŝĚĞĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌǁŝƚŚŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞƚǇƉĞƐŽĨĐŽŶĐĞƐƐŝŽŶƐ
ĂǀĂŝůĂďůĞƚŽƚŚĞƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌ͕ĂŶĚƚŚĞŶĂŵĞĂŶĚĐŽŶƚĂĐƚĚĞƚĂŝůƐŽĨƚŚĞŽƌŐĂŶŝƐĂƚŝŽŶƌĞƐƉŽŶƐŝďůĞĨŽƌĂĚŵŝŶŝƐƚĞƌŝŶŐƚŚŽƐĞ
ĐŽŶĐĞƐƐŝŽŶƐ;ŝĨŶŽƚƚŚĞƌĞƚĂŝůĞƌͿ͘
ƚůĞĂƐƚŽŶĐĞĂǇĞĂƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚǁƌŝƚƚĞŶĚĞƚĂŝůƐŽĨƚŚĞƌĞƚĂŝůĞƌΖƐĂŶĚĚŝƐƚƌŝďƵƚŽƌΖƐŽďůŝŐĂƚŝŽŶƐƚŽŵĂŬĞ
ƉĂǇŵĞŶƚƐƚŽƚŚĞĐƵƐƚŽŵĞƌƵŶĚĞƌWĂƌƚϭϰŽĨƚŚŝƐĐŽĚĞĂŶĚƵŶĚĞƌĂŶǇŽƚŚĞƌůĞŐŝƐůĂƚŝŽŶŝŶtĞƐƚĞƌŶƵƐƚƌĂůŝĂŝŶĐůƵĚŝŶŐƚŚĞĂŵŽƵŶƚŽĨ
ƚŚĞƉĂǇŵĞŶƚĂŶĚƚŚĞĞůŝŐŝďŝůŝƚǇĐƌŝƚĞƌŝĂĨŽƌƚŚĞƉĂǇŵĞŶƚ͘
hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚŐĞŶĞƌĂůŝŶĨŽƌŵĂƚŝŽŶŽŶĐŽƐƚĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚǁĂǇƐƚŽ
ƵƚŝůŝƐĞĞůĞĐƚƌŝĐŝƚǇ͖ŚŽǁĂĐƵƐƚŽŵĞƌŵĂǇĂƌƌĂŶŐĞĨŽƌĂŶĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇĂƵĚŝƚĂƚƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͖ĂŶĚƚŚĞƚǇƉŝĐĂů
ƌƵŶŶŝŶŐĐŽƐƚƐŽĨŵĂũŽƌĚŽŵĞƐƚŝĐĂƉƉůŝĂŶĐĞƐ͘
/ĨĂƐŬĞĚďǇĂĐƵƐƚŽŵĞƌĨŽƌŝŶĨŽƌŵĂƚŝŽŶƌĞůĂƚŝŶŐƚŽƚŚĞĚŝƐƚƌŝďƵƚŝŽŶŽĨĞůĞĐƚƌŝĐŝƚǇ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŐŝǀĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƚŽƚŚĞĐƵƐƚŽŵĞƌ
ŽƌƌĞĨĞƌƚŚĞĐƵƐƚŽŵĞƌƚŽƚŚĞƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌĨŽƌĂƌĞƐƉŽŶƐĞ͘
hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞĐƵƐƚŽŵĞƌǁŝƚŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϬ͘ϲ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϮϴϬ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϳ;ϭͿ hƉŽŶƌĞƋƵĞƐƚ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚ͕ƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚƚŚĞŝƌĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͘

Ϯϴϭ

ϮϴϮ

Ϯϴϯ

Ϯϴϰ

Ϯϴϱ

Ϯϴϲ

Ϯϴϳ

Ϯϴϴ

Ϯϴϵ

ϮϵϬ

Ϯϵϭ

ϮϵϮ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϳ;ϮͿ /ĨĂĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚĞĚƚŚĞŝƌĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͕ƵŶĚĞƌƐƵďĐůĂƵƐĞϭϬ͘ϳ;ϭͿ͕ƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶĂƚŶŽ
ĐŚĂƌŐĞŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϬ͘ϳ;ϮͿ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϳ;ϯͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉƌŽǀŝĚĞĂĐƵƐƚŽŵĞƌǁŝƚŚƚŚĞƌĞƋƵĞƐƚĞĚĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨƚŚĞƌĞĐĞŝƉƚŽĨƚŚĞƌĞƋƵĞƐƚ
Žƌ͕ŝĨƉĂǇŵĞŶƚŝƐƌĞƋƵŝƌĞĚ;ĂŶĚƌĞƋƵĞƐƚĞĚďǇƚŚĞĚŝƐƚƌŝďƵƚŽƌǁŝƚŚŝŶƚǁŽ;ϮͿďƵƐŝŶĞƐƐĚĂǇƐŽĨƚŚĞƌĞƋƵĞƐƚͿ͕ǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐŽĨ
ƌĞĐĞŝƉƚŽĨƉĂǇŵĞŶƚŽĨƚŚĞĚŝƐƚƌŝďƵƚŽƌΖƐƌĞĂƐŽŶĂďůĞĐŚĂƌŐĞĨŽƌƉƌŽǀŝĚŝŶŐƚŚĞĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϳ;ϰͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂĐƵƐƚŽŵĞƌΖƐĐŽŶƐƵŵƉƚŝŽŶĚĂƚĂĨŽƌƐĞǀĞŶ;ϳͿǇĞĂƌƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϴ;ϭͿ hƉŽŶƌĞƋƵĞƐƚ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŝŶĨŽƌŵĂĐƵƐƚŽŵĞƌŚŽǁƚŚĞĐƵƐƚŽŵĞƌĐĂŶŽďƚĂŝŶŝŶĨŽƌŵĂƚŝŽŶŽŶĚŝƐƚƌŝďƵƚŝŽŶƐƚĂŶĚĂƌĚƐĂŶĚ
ŵĞƚĞƌŝŶŐĂƌƌĂŶŐĞŵĞŶƚƐƉƌĞƐĐƌŝďĞĚƵŶĚĞƌƚŚĞƐƉĞĐŝĨŝĞĚĐƚƐŽƌĂĚŽƉƚĞĚďǇƚŚĞĚŝƐƚƌŝďƵƚŽƌƚŚĂƚĂƌĞƌĞůĞǀĂŶƚƚŽƚŚĞĐƵƐƚŽŵĞƌ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϴ;ϮͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉƵďůŝƐŚŝŶĨŽƌŵĂƚŝŽŶŽŶĚŝƐƚƌŝďƵƚŝŽŶƐƚĂŶĚĂƌĚƐĂŶĚŵĞƚĞƌŝŶŐĂƌƌĂŶŐĞŵĞŶƚƐŽŶƚŚĞĚŝƐƚƌŝďƵƚŽƌΖƐǁĞďƐŝƚĞ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϬ͘ϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϬ;ϭͿ

dŽƚŚĞĞǆƚĞŶƚƉƌĂĐƚŝĐĂďůĞ͕ĂƌĞƚĂŝůĞƌĂŶĚĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂŶǇǁƌŝƚƚĞŶŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŵƵƐƚďĞŐŝǀĞŶƚŽĂĐƵƐƚŽŵĞƌďǇ
ƚŚĞƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌŽƌŝƚƐĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚƵŶĚĞƌƚŚĞŽĚĞŽĨŽŶĚƵĐƚŝƐĞǆƉƌĞƐƐĞĚŝŶĐůĞĂƌ͕ƐŝŵƉůĞ͕ĂŶĚĐŽŶĐŝƐĞ
ůĂŶŐƵĂŐĞĂŶĚŝƐŝŶĂĨŽƌŵĂƚƚŚĂƚŵĂŬĞƐŝƚĞĂƐǇƚŽƵŶĚĞƌƐƚĂŶĚ͘
hƉŽŶƌĞƋƵĞƐƚ͕ĂƌĞƚĂŝůĞƌĂŶĚĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƚĞůůĂĐƵƐƚŽŵĞƌŚŽǁƚŚĞĐƵƐƚŽŵĞƌĐĂŶŽďƚĂŝŶĂĐŽƉǇŽĨƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϬ;ϮͿ

ƌĞƚĂŝůĞƌĂŶĚĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŵĂŬĞĞůĞĐƚƌŽŶŝĐĐŽƉŝĞƐŽĨƚŚĞŽĚĞŽĨŽŶĚƵĐƚĂǀĂŝůĂďůĞ͕ĂƚŶŽĐŚĂƌŐĞ͕ŽŶƚŚĞŝƌǁĞďƐŝƚĞƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϬ;ϯͿ

ƌĞƚĂŝůĞƌĂŶĚĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŵĂŬĞĂĐŽƉǇŽĨƚŚĞŽĚĞŽĨŽŶĚƵĐƚĂǀĂŝůĂďůĞĨŽƌŝŶƐƉĞĐƚŝŽŶ͕ĂƚŶŽĐŚĂƌŐĞ͕ĂƚƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞ
ŽĨĨŝĐĞƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϭ;ϭͿ

hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌĂŶĚĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŵĂŬĞĂǀĂŝůĂďůĞƚŽĂƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞƐƚŚĂƚĂƐƐŝƐƚƚŚĞ
ƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌŝŶŝŶƚĞƌƉƌĞƚŝŶŐŝŶĨŽƌŵĂƚŝŽŶƉƌŽǀŝĚĞĚďǇƚŚĞƌĞƚĂŝůĞƌŽƌĚŝƐƚƌŝďƵƚŽƌ;ŝŶĐůƵĚŝŶŐŝŶĚĞƉĞŶĚĞŶƚŵƵůƚŝͲůŝŶŐƵĂůĂŶĚddz
ƐĞƌǀŝĐĞƐ͕ĂŶĚůĂƌŐĞƉƌŝŶƚĐŽƉŝĞƐͿ͘
ƌĞƚĂŝůĞƌĂŶĚ͕ǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞĂĚŝƐƚƌŝďƵƚŽƌ͕ŵƵƐƚŝŶĐůƵĚĞŝŶƌĞůĂƚŝŽŶƚŽƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐ͕ƚŚĞƚĞůĞƉŚŽŶĞŶƵŵďĞƌĨŽƌƚŚĞŝƌ
ddzƐĞƌǀŝĐĞƐĂŶĚĨŽƌŝŶĚĞƉĞŶĚĞŶƚŵƵůƚŝͲůŝŶŐƵĂůƐĞƌǀŝĐĞƐĂƐǁĞůůĂƐƚŚĞEĂƚŝŽŶĂů/ŶƚĞƌƉƌĞƚĞƌ^ǇŵďŽůǁŝƚŚƚŚĞǁŽƌĚƐ͞/ŶƚĞƌƉƌĞƚĞƌ
^ĞƌǀŝĐĞƐ͕͟ŽŶƚŚĞďŝůůĂŶĚďŝůůͲƌĞůĂƚĞĚŝŶĨŽƌŵĂƚŝŽŶ͕ƌĞŵŝŶĚĞƌŶŽƚŝĐĞƐĂŶĚĚŝƐĐŽŶŶĞĐƚŝŽŶǁĂƌŶŝŶŐƐ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϭ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϮ;ϭͿ

hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĂĚǀŝƐĞĂĐƵƐƚŽŵĞƌ͕ŽĨƚŚĞĂǀĂŝůĂďŝůŝƚǇŽĨĚŝĨĨĞƌĞŶƚƚǇƉĞƐŽĨŵĞƚĞƌƐ͕ĂƐǁĞůůĂƐƚŚĞŝƌ
ƐƵŝƚĂďŝůŝƚǇƚŽƚŚĞĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐ͕ƉƵƌƉŽƐĞ͕ĐŽƐƚƐ͕ĂŶĚŝŶƐƚĂůůĂƚŝŽŶ͕ŽƉĞƌĂƚŝŽŶĂŶĚŵĂŝŶƚĞŶĂŶĐĞƉƌŽĐĞĚƵƌĞƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϬ͘ϭϮ;ϮͿ

/ĨƌĞƋƵĞƐƚĞĚ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂĚǀŝƐĞƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞĂǀĂŝůĂďŝůŝƚǇŽĨĚŝĨĨĞƌĞŶƚƚǇƉĞƐŽĨŵĞƚĞƌƐŽƌƌĞĨĞƌƚŚĞĐƵƐƚŽŵĞƌƚŽƚŚĞ
ƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŽƌĨŽƌĂƌĞƐƉŽŶƐĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

WĂƌƚϭϮŽŵƉůĂŝŶƚƐĂŶĚĚŝƐƉƵƚĞƌĞƐŽůƵƚŝŽŶ
Ϯϵϰ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘ϭ;ϭͿ ƌĞƚĂŝůĞƌĂŶĚĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĚĞǀĞůŽƉ͕ŵĂŝŶƚĂŝŶĂŶĚŝŵƉůĞŵĞŶƚĂŶŝŶƚĞƌŶĂůƉƌŽĐĞƐƐĨŽƌŚĂŶĚůŝŶŐĐŽŵƉůĂŝŶƚƐĂŶĚƌĞƐŽůǀŝŶŐ
ĚŝƐƉƵƚĞƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯϵϯ

Ϯϵϱ

Ϯϵϲ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘ϭ;ϮͿ dŚĞĐŽŵƉůĂŝŶƚƐŚĂŶĚůŝŶŐƉƌŽĐĞƐƐƵŶĚĞƌƐƵďĐůĂƵƐĞϭϮ͘ϭ;ϭͿŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϭϮ͘ϭ;ϮͿ;ĂͿ͕;ďͿ
ĂŶĚ;ĐͿĂŶĚďĞŵĂĚĞĂǀĂŝůĂďůĞĂƚŶŽĐŽƐƚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘ϭ;ϯͿ ƌĞƚĂŝůĞƌŽƌĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĂĚǀŝƐĞƚŚĞĐƵƐƚŽŵĞƌŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƐƵďĐůĂƵƐĞϭϮ͘ϭ;ϯͿ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

ƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇŐƵŝĚĞůŝŶĞĚĞǀĞůŽƉĞĚďǇƚŚĞƵƚŚŽƌŝƚǇƌĞůĂƚŝŶŐƚŽĚŝƐƚŝŶŐƵŝƐŚŝŶŐĐƵƐƚŽŵĞƌƋƵĞƌŝĞƐĨƌŽŵĐƵƐƚŽŵĞƌ
ĐŽŵƉůĂŝŶƚƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

hƉŽŶƌĞƋƵĞƐƚĂŶĚĂƚŶŽĐŚĂƌŐĞ͕ĂƌĞƚĂŝůĞƌ͕ĚŝƐƚƌŝďƵƚŽƌĂŶĚĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŐŝǀĞĂĐƵƐƚŽŵĞƌŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚǁŝůů
ĂƐƐŝƐƚƚŚĞĐƵƐƚŽŵĞƌŝŶƵƚŝůŝƐŝŶŐƚŚĞƌĞƐƉĞĐƚŝǀĞĐŽŵƉůĂŝŶƚƐŚĂŶĚůŝŶŐƉƌŽĐĞƐƐĞƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

tĞĂŬ

ƵĚŝƚWƌŝŽƌŝƚǇϯ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

Ϯϵϳ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘Ϯ

Ϯϵϴ

Ϯϵϵ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘ϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϮ͘ϰ

tŚĞŶĂƌĞƚĂŝůĞƌ͕ĚŝƐƚƌŝďƵƚŽƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚƌĞĐĞŝǀĞƐĂĐŽŵƉůĂŝŶƚƚŚĂƚĚŽĞƐŶŽƚƌĞůĂƚĞƚŽŝƚƐĨƵŶĐƚŝŽŶƐ͕ŝƚŵƵƐƚĂĚǀŝƐĞ
ƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞĞŶƚŝƚǇƚŚĂƚŝƚƌĞĂƐŽŶĂďůǇĐŽŶƐŝĚĞƌƐƚŽďĞƚŚĞĂƉƉƌŽƉƌŝĂƚĞĞŶƚŝƚǇƚŽĚĞĂůǁŝƚŚƚŚĞĐŽŵƉůĂŝŶƚ;ŝĨŬŶŽǁŶͿ͘
KďůŝŐĂƚŝŽŶ;ϯϬϬͿƚŽϭ:ĂŶƵĂƌǇϮϬϭϯ͗
ƌĞƚĂŝůĞƌ͕ĚŝƐƚƌŝďƵƚŽƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚǁŚŽƌĞĐĞŝǀĞƐĂĐŽŵƉůĂŝŶƚƚŚĂƚĚŽĞƐŶŽƚƌĞůĂƚĞƚŽŝƚƐĨƵŶĐƚŝŽŶƐ͕ŵƵƐƚƌĞĨĞƌƚŚĞ
ĐŽŵƉůĂŝŶƚƚŽƚŚĞĂƉƉƌŽƉƌŝĂƚĞĞŶƚŝƚǇĂŶĚŝŶĨŽƌŵƚŚĞĐƵƐƚŽŵĞƌŽĨƚŚĞƌĞĨĞƌƌĂů͘

WĂƌƚϭϯZĞĐŽƌĚŬĞĞƉŝŶŐ
ϯϬϬ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭ;ϭͿ hŶůĞƐƐĞǆƉƌĞƐƐůǇƉƌŽǀŝĚĞĚŽƚŚĞƌǁŝƐĞ͕ĂƌĞƚĂŝůĞƌ͕ĚŝƐƚƌŝďƵƚŽƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽƌŽƚŚĞƌŝŶĨŽƌŵĂƚŝŽŶ
ĂƐƌĞƋƵŝƌĞĚƚŽďĞŬĞƉƚďǇƚŚĞŽĚĞŽĨŽŶĚƵĐƚĨŽƌĂƚůĞĂƐƚƚǁŽ;ϮͿǇĞĂƌƐĨƌŽŵƚŚĞůĂƐƚĚĂƚĞŽŶǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶǁĂƐƌĞĐŽƌĚĞĚ͘
ϯϬϭ

ϯϬϮ

ϯϬϯ

ϯϬϰ

ϯϬϱ

ϯϬϲ

ϯϬϳ

ϯϬϴ

ϯϬϵ

ϯϭϬ

ϯϭϭ

ϯϭϮ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭ;ϮͿ &ŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƐƵďĐůĂƵƐĞϭϯ͘ϭ;ϭͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭ;ϮͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭ;ϯͿ &ŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƐƵďĐůĂƵƐĞϭϯ͘ϭ;ϭͿ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭ;ϯͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘Ϯ
;ĂͿĂŶĚ;ďͿ

ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨƚŚĞŝƚĞŵƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϭϯ͘Ϯ;ĂͿĂŶĚ;ďͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘Ϯ;ĐͿ tŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŚĂƐŝƐƐƵĞĚĂďŝůůŽƵƚƐŝĚĞŽĨƚŚĞƚŝŵĞͲĨƌĂŵĞƐĞƚŽƵƚŝŶƐƵďĐůĂƵƐĞϰ͘ϭ;ďͿ͕ĂƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĂĐƚŝŽŶƐ
ŝƚƵŶĚĞƌƚŽŽŬ͕ĂŶĚƚŚĞƌĞƐƉŽŶƐĞƐĨƌŽŵƚŚĞĚŝƐƚƌŝďƵƚŽƌƚŽƚŚŽƐĞĂĐƚŝŽŶƐ͕ƚŽŽďƚĂŝŶŵĞƚĞƌŝŶŐĚĂƚĂ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϯ;ϭͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĐŽŵƉůĂŝŶƚƐŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϯ;ϮͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĚĞƚĂŝůƐŽĨĞĂĐŚĐŽŵƉůĂŝŶƚƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϭϯ͘ϯ;ϭͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϱ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϲ

ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƉĂǇŵĞŶƚƐŵĂĚĞƵŶĚĞƌĐůĂƵƐĞƐϭϰ͘ϭ͕ϭϰ͘ϮĂŶĚϭϰ͘ϯ͘

ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĐĂůůĐĞŶƚƌĞƉĞƌĨŽƌŵĂŶĐĞŝŶĚŝĐĂƚŽƌƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϱ͘

ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨƌĞƐŝĚĞŶƚŝĂůĂŶĚďƵƐŝŶĞƐƐĐƵƐƚŽŵĞƌĂĐĐŽƵŶƚƐŚĞůĚďǇĐŽŶƚĞƐƚĂďůĞĂŶĚŶŽŶͲ
ĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌƐ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϳ;ϭͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶƌĞůĂƚĞĚƚŽƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϳ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϳ;ϮͿ ƌĞƚĂŝůĞƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĚĞƚĂŝůƐŽĨĞĂĐŚĐŽŵƉůĂŝŶƚƌĞůĂƚŝŶŐƚŽĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϴ;ϭͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨĐŽŶŶĞĐƚŝŽŶƐƉƌŽǀŝĚĞĚĂŶĚĐŽŶŶĞĐƚŝŽŶƐŶŽƚƉƌŽǀŝĚĞĚŽŶŽƌďĞĨŽƌĞƚŚĞ
ĂŐƌĞĞĚĚĂƚĞ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϯϭϯ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϴ;ϮͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨƌĞĐŽŶŶĞĐƚŝŽŶƐƉƌŽǀŝĚĞĚ;ŽƚŚĞƌƚŚĂŶƚŚŽƐĞƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϴ;ϮͿ;ĂͿͿ
ĂŶĚƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨƚŚŽƐĞƌĞĐŽŶŶĞĐƚŝŽŶƐŶŽƚƉƌŽǀŝĚĞĚǁŝƚŚŝŶƚŚĞƉƌĞƐĐƌŝďĞĚƚŝŵĞĨƌĂŵĞ͘

ϯϭϰ

ϯϭϱ

ϯϭϲ

ϯϭϳ

ϯϭϴ

ϯϭϵ

ϯϮϬ

ϯϮϭ

ϯϮϮ

ϯϮϯ

ϯϮϰ

ϯϮϱ

ϯϮϲ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϯϮϵ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϵ;ϭͿ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƐƚƌĞĞƚůŝŐŚƚƐŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϵ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϬ;ϭͿ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĐƵƐƚŽŵĞƌĐŽŵƉůĂŝŶƚƐŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭϬ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϬ;ϮͿ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĚĞƚĂŝůƐŽĨĞĂĐŚĐƵƐƚŽŵĞƌĐŽŵƉůĂŝŶƚƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭϬ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭϭ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨĐŽŵƉĞŶƐĂƚŝŽŶƉĂǇŵĞŶƚƐŵĂĚĞƵŶĚĞƌƐƵďĐůĂƵƐĞƐϭϰ͘ϰĂŶĚϭϰ͘ϱ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭϮ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĐĂůůĐĞŶƚƌĞƉĞƌĨŽƌŵĂŶĐĞŝŶĚŝĐĂƚŽƌƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭϮ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϯ;ϭͿ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶƌĞůĂƚĞĚƚŽƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌĐŽŵƉůĂŝŶƚƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞ
ϭϯ͘ϭϯ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϯ;ϮͿ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞĚĞƚĂŝůƐŽĨĞĂĐŚƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĐƵƐƚŽŵĞƌ͛ƐĐŽŵƉůĂŝŶƚƌĞĨĞƌƌĞĚƚŽŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭϯ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϰ 

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨƚŚĞƚŽƚĂůŶƵŵďĞƌŽĨH[LWSRLQWVRIFXVWRPHUVZKRDUHFRQQHFWHGWRLWVQHWZRUN

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϱ;ϭͿ

ƌĞƚĂŝůĞƌŵƵƐƚƉƌĞƉĂƌĞĂƌĞƉŽƌƚŝŶƌĞƐƉĞĐƚŽĨĞĂĐŚƌĞƉŽƌƚŝŶŐǇĞĂƌƐĞƚƚŝŶŐŽƵƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚĞƌĞĐŽƌĚƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞ
ϭϯ͘ϭϱ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭϲ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉƌĞƉĂƌĞĂƌĞƉŽƌƚŝŶƌĞƐƉĞĐƚŽĨĞĂĐŚƌĞƉŽƌƚŝŶŐǇĞĂƌƐĞƚƚŝŶŐŽƵƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚĞƌĞĐŽƌĚƐƐƉĞĐŝĨŝĞĚŝŶ
ƐƵďĐůĂƵƐĞϭϯ͘ϭϲ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϳ;ϭͿ

dŚĞĂŶŶƵĂůƌĞƚĂŝůĞƌĂŶĚĚŝƐƚƌŝďƵƚŽƌƌĞƉŽƌƚƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϭϯ͘ϭϱĂŶĚϭϯ͘ϭϲĂƌĞƚŽďĞƉƵďůŝƐŚĞĚŶŽůĂƚĞƌƚŚĂŶƚŚĞĨŽůůŽǁŝŶŐ
KĐƚŽďĞƌϭ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞ
ϭϯ͘ϭϱ;ϯͿ

ĐŽƉǇŽĨĞĂĐŚƌĞƉŽƌƚŵƵƐƚďĞŐŝǀĞŶƚŽƚŚĞDŝŶŝƐƚĞƌĂŶĚƚŚĞƵƚŚŽƌŝƚǇŶŽƚůĞƐƐƚŚĂŶƐĞǀĞŶ;ϳͿĚĂǇƐďĞĨŽƌĞŝƚŝƐƉƵďůŝƐŚĞĚ͘
Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϯ͘ϭϴ

ƌĞƚĂŝůĞƌĂŶĚĚŝƐƚƌŝďƵƚĞƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚĞƌĞĐŽƌĚƐŝŶƐƵďĐůĂƵƐĞϭϯ͘ϭϱĂŶĚϭϯ͘ϭϲ͕ĂƐĂƉƉůŝĐĂďůĞ͕ƚŽƚŚĞƵƚŚŽƌŝƚǇ
ŝŶĂĨŽƌŵĂƚĂĐĐĞƉƚĂďůĞƚŽƚŚĞƵƚŚŽƌŝƚǇŶŽƚůĂƚĞƌƚŚĂŶƚŚĞĨŽůůŽǁŝŶŐ^ĞƉƚĞŵďĞƌϮϯ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

WĂƌƚϭϰ^ĞƌǀŝĐĞƐƚĂŶĚĂƌĚƉĂǇŵĞŶƚƐ
ϯϮϳ ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϭ;ϭͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞƐƚĂƚĞĚĐŽŵƉĞŶƐĂƚŝŽŶƚŽĂĐƵƐƚŽŵĞƌǁŚĞƌĞƚŚĞĐƵƐƚŽŵĞƌŝƐŶŽƚƌĞĐŽŶŶĞĐƚĞĚŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƚŝŵĞĨƌĂŵĞƐƐƉĞĐŝĨŝĞĚŝŶWĂƌƚϴ͘
ϯϮϴ

dǇƉĞ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϭ;ϮͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉĞŶƐĂƚĞĂƌĞƚĂŝůĞƌĨŽƌƚŚĞƉĂǇŵĞŶƚŝĨĂƌĞƚĂŝůĞƌŝƐůŝĂďůĞƚŽĂŶĚŵĂŬĞƐĂƉĂǇŵĞŶƚĚƵĞ
ƚŽĂŶĂĐƚŽƌŽŵŝƐƐŝŽŶŽĨƚŚĞĚŝƐƚƌŝďƵƚŽƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘Ϯ;ϭͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ŝĨĂƌĞƚĂŝůĞƌĨĂŝůƐƚŽĐŽŵƉůǇǁŝƚŚĂŶǇŽĨƚŚĞƉƌŽĐĞĚƵƌĞƐƐƉĞĐŝĨŝĞĚŝŶWĂƌƚϲĂŶĚWĂƌƚϳƉƌŝŽƌƚŽĂƌƌĂŶŐŝŶŐĨŽƌ
ĚŝƐĐŽŶŶĞĐƚŝŽŶŽƌĚŝƐĐŽŶŶĞĐƚŝŶŐĂĐƵƐƚŽŵĞƌĨŽƌĨĂŝůƵƌĞƚŽƉĂǇĂďŝůů͕ŽƌĂƌƌĂŶŐĞƐĨŽƌĚŝƐĐŽŶŶĞĐƚŝŽŶŽƌĚŝƐĐŽŶŶĞĐƚƐĂĐƵƐƚŽŵĞƌŝŶ
ĐŽŶƚƌĂǀĞŶƚŝŽŶŽĨĐůĂƵƐĞƐϳ͘Ϯ͕ϳ͘ϯ͕ϳ͘ϲŽƌϳ͘ϳĨŽƌĨĂŝůƵƌĞƚŽƉĂǇĂďŝůů͕ƚŚĞƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞƐƉĞĐŝĨŝĞĚĐŽŵƉĞŶƐĂƚŝŽŶƚŽƚŚĞ
ĐƵƐƚŽŵĞƌ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘Ϯ;ϮͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĐŽŵƉĞŶƐĂƚĞĂƌĞƚĂŝůĞƌĨŽƌƚŚĞƉĂǇŵĞŶƚŝĨĂƌĞƚĂŝůĞƌŝƐůŝĂďůĞƚŽĂŶĚŵĂŬĞƐĂƉĂǇŵĞŶƚƵŶĚĞƌ
ƐƵďĐůĂƵƐĞϭϰ͘Ϯ;ϭͿĚƵĞƚŽĂŶĂĐƚŽƌŽŵŝƐƐŝŽŶŽĨƚŚĞĚŝƐƚƌŝďƵƚŽƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϯ;ϭͿ hƉŽŶƌĞĐĞŝƉƚŽĨĂǁƌŝƚƚĞŶƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚďǇĂĐƵƐƚŽŵĞƌ͕ĂƌĞƚĂŝůĞƌŵƵƐƚĂĐŬŶŽǁůĞĚŐĞƚŚĞƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐ
ĚĂǇƐĂŶĚƌĞƐƉŽŶĚƚŽƚŚĞƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚďǇĂĚĚƌĞƐƐŝŶŐƚŚĞŵĂƚƚĞƌƐƌĂŝƐĞĚǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϯ;ϮͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ĂƌĞƚĂŝůĞƌŵƵƐƚƉĂǇƚŚĞĐƵƐƚŽŵĞƌΨϮϬǁŚĞƌĞƚŚĞƌĞƚĂŝůĞƌŚĂƐĨĂŝůĞĚƚŽĂĐŬŶŽǁůĞĚŐĞŽƌƌĞƐƉŽŶĚƚŽĂǁƌŝƚƚĞŶ
ƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϭϰ͘ϯ;ϭͿ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϰ;ϭͿ hƉŽŶƌĞĐĞŝƉƚŽĨĂǁƌŝƚƚĞŶƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚďǇĂĐƵƐƚŽŵĞƌ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚĂĐŬŶŽǁůĞĚŐĞƚŚĞƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚǁŝƚŚŝŶϭϬ
ďƵƐŝŶĞƐƐĚĂǇƐĂŶĚƌĞƐƉŽŶĚƚŽƚŚĞƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚďǇĂĚĚƌĞƐƐŝŶŐƚŚĞŵĂƚƚĞƌƐƌĂŝƐĞĚǁŝƚŚŝŶϮϬďƵƐŝŶĞƐƐĚĂǇƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϰ;ϮͿ ^ƵďũĞĐƚƚŽĐůĂƵƐĞϭϰ͘ϲ͕ĂĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉĂǇƚŚĞĐƵƐƚŽŵĞƌΨϮϬǁŚĞƌĞƚŚĞĚŝƐƚƌŝďƵƚŽƌŚĂƐĨĂŝůĞĚƚŽĂĐŬŶŽǁůĞĚŐĞŽƌƌĞƐƉŽŶĚƚŽĂ
ǁƌŝƚƚĞŶƋƵĞƌǇŽƌĐŽŵƉůĂŝŶƚǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϭϰ͘ϰ;ϭͿ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϯϯϬ

ϯϯϭ

ϯϯϮ

ϯϯϯ

ϯϯϰ

ϯϯϱ

ϯϯϲ

ϯϯϳ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϱ

^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϭϰ͘ϲ͕ŝĨĂĚŝƐƚƌŝďƵƚŽƌĚŝƐĐŽŶŶĞĐƚƐĂĐƵƐƚŽŵĞƌ͛ƐƐƵƉƉůǇĂĚĚƌĞƐƐŽƚŚĞƌƚŚĂŶĂƐĂƵƚŚŽƌŝƐĞĚďǇƚŚŝƐŽĚĞŽƌ
ŽƚŚĞƌǁŝƐĞďǇůĂǁ͕ŽƌĂƐĂƵƚŚŽƌŝƐĞĚďǇĂƌĞƚĂŝůĞƌ͕ƚŚĞŶƚŚĞĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƉĂǇƚŚĞĐƵƐƚŽŵĞƌΨϭϬϬĨŽƌĞĂĐŚĚĂǇƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌ
ǁĂƐǁƌŽŶŐĨƵůůǇĚŝƐĐŽŶŶĞĐƚĞĚ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϳ;ϭͿ ƌĞƚĂŝůĞƌǁŚŽŝƐƌĞƋƵŝƌĞĚƚŽŵĂŬĞĂĐŽŵƉĞŶƐĂƚŝŽŶƉĂǇŵĞŶƚĨŽƌĨĂŝůŝŶŐƚŽƐĂƚŝƐĨǇĂƐĞƌǀŝĐĞƐƚĂŶĚĂƌĚƵŶĚĞƌĐůĂƵƐĞƐϭϰ͘ϭ͕ϭϰ͘ϮŽƌϭϰ͘ϯ͕
ŵƵƐƚĚŽƐŽŝŶƚŚĞŵĂŶŶĞƌƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϰ͘ϳ;ϭͿ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϭϰ͘ϳ;ϮͿ ĚŝƐƚƌŝďƵƚŽƌǁŚŽŝƐƌĞƋƵŝƌĞĚƚŽŵĂŬĞĂĐŽŵƉĞŶƐĂƚŝŽŶƉĂǇŵĞŶƚĨŽƌĨĂŝůŝŶŐƚŽƐĂƚŝƐĨǇĂƐĞƌǀŝĐĞƐƚĂŶĚĂƌĚƵŶĚĞƌĐůĂƵƐĞƐϭϰ͘ϰŽƌϭϰ͘ϱ͕
ŵƵƐƚĚŽƐŽŝŶƚŚĞŵĂŶŶĞƌƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞϭϰ͘ϳ;ϮͿ͘

ϭϱůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇDĞƚĞƌŝŶŐŽĚĞ
WĂƌƚϮŽĚĞŽďũĞĐƚŝǀĞƐĂŶĚĂƌŵƐͲůĞŶŐƚŚƚƌĞĂƚŵĞŶƚ
ϯϯϴ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƚƌĞĂƚĂůůŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐƚŚĂƚĂƌĞŝƚƐĂƐƐŽĐŝĂƚĞƐŽŶĂŶĂƌŵƐͲůĞŶŐƚŚďĂƐŝƐ͘
ŽĚĞĐůĂƵƐĞϮ͘Ϯ;ϭͿ;ĂͿ
ϯϯϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϮ͘Ϯ;ϭͿ;ďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŶŽŽĚĞƉĂƌƚŝĐŝƉĂŶƚƚŚĂƚŝƐŝƚƐĂƐƐŽĐŝĂƚĞƌĞĐĞŝǀĞƐĂďĞŶĞĨŝƚŝŶƌĞƐƉĞĐƚŽĨƚŚĞŽĚĞƵŶůĞƐƐƚŚĞ
ďĞŶĞĨŝƚŝƐĂƚƚƌŝďƵƚĂďůĞƚŽĂŶĂƌŵΖƐůĞŶŐƚŚĂƉƉůŝĐĂƚŝŽŶŽĨƚŚĞŽĚĞŽƌŝƐĂůƐŽŵĂĚĞĂǀĂŝůĂďůĞƚŽĂůůŽƚŚĞƌŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐŽŶƚŚĞ
ƐĂŵĞƚĞƌŵƐĂŶĚĐŽŶĚŝƚŝŽŶƐ͘

WĂƌƚϯDĞƚĞƌƐĂŶĚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐ
ϯϰϬ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝƚƐŵĞƚĞƌƐŵĞĞƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞĂŶĚĂůƐŽ
ŽĚĞĐůĂƵƐĞϯ͘ϭ
ĐŽŵƉůǇǁŝƚŚĂŶǇĂƉƉůŝĐĂďůĞƐƉĞĐŝĨŝĐĂƚŝŽŶƐŽƌŐƵŝĚĞůŝŶĞƐ;ŝŶĐůƵĚŝŶŐĂŶǇƚƌĂŶƐŝƚŝŽŶĂůĂƌƌĂŶŐĞŵĞŶƚƐͿƐƉĞĐŝĨŝĞĚďǇƚŚĞEĂƚŝŽŶĂů
DĞĂƐƵƌĞŵĞŶƚ/ŶƐƚŝƚƵƚĞƵŶĚĞƌƚŚĞEĂƚŝŽŶĂůDĞĂƐƵƌĞŵĞŶƚĐƚ͘
ϯϰϭ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ ŶĂĐĐƵŵƵůĂƚŝŽŶŵĞƚĞƌŵƵƐƚĂƚůĞĂƐƚĐŽŶĨŽƌŵƚŽƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞĂŶĚĚŝƐƉůĂǇ͕Žƌ
ŽĚĞĐůĂƵƐĞϯ͘Ϯ;ϭͿ
ƉĞƌŵŝƚĂĐĐĞƐƐƚŽĂĚŝƐƉůĂǇŽĨƚŚĞŵĞĂƐƵƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƐƵďĐůĂƵƐĞƐϯ͘Ϯ;ϭͿ;ĂͿ;ďͿƵƐŝŶŐĚŝĂůƐ͕ĂĐǇĐůŽŵĞƚĞƌ͕ĂŶŝůůƵŵŝŶĂƚĞĚĚŝƐƉůĂǇ
ƉĂŶĞůŽƌƐŽŵĞŽƚŚĞƌǀŝƐƵĂůŵĞĂŶƐ͘
ϯϰϮ

ϯϰϯ

ϯϰϰ

ϯϰϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϯ;ϭͿ

ŶŝŶƚĞƌǀĂůŵĞƚĞƌŵƵƐƚĂƚůĞĂƐƚŚĂǀĞĂŶŝŶƚĞƌĨĂĐĞƚŽĂůůŽǁƚŚĞŝŶƚĞƌǀĂůĞŶĞƌŐǇĚĂƚĂƚŽďĞĚŽǁŶůŽĂĚĞĚŝŶƚŚĞŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ
ƵƐŝŶŐĂŶŝŶƚĞƌĨĂĐĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϯ;ϯͿ

/ĨĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝƐƌĞƋƵŝƌĞĚƚŽŝŶĐůƵĚĞĂĐŽŵŵƵŶŝĐĂƚŝŽŶƐůŝŶŬ͕ƚŚĞůŝŶŬŵƵƐƚ;ǁŚĞƌĞŶĞĐĞƐƐĂƌǇͿ͕ŝŶĐůƵĚĞĂŵŽĚĞŵĂŶĚ
ŝƐŽůĂƚŝŽŶĚĞǀŝĐĞĂƉƉƌŽǀĞĚƵŶĚĞƌƚŚĞƌĞůĞǀĂŶƚƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐƌĞŐƵůĂƚŝŽŶƐ͕ƚŽĂůůŽǁƚŚĞŝŶƚĞƌǀĂůĞŶĞƌŐǇĚĂƚĂƚŽďĞĚŽǁŶůŽĂĚĞĚ
ŝŶƚŚĞŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚďŝĚŝƌĞĐƚŝŽŶĂůĞůĞĐƚƌŝĐŝƚǇĨůŽǁƐĚŽŶŽƚŽĐĐƵƌĂƚĂŵĞƚĞƌŝŶŐƉŽŝŶƚƵŶůĞƐƐƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ
ĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚŝƐĐĂƉĂďůĞŽĨƐĞƉĂƌĂƚĞůǇŵĞĂƐƵƌŝŶŐĂŶĚƌĞĐŽƌĚŝŶŐĞůĞĐƚƌŝĐŝƚǇĨůŽǁƐŝŶĞĂĐŚĚŝƌĞĐƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϯ;ϭͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϯ

ƵƐĞƌǁŚŽŝƐĂǁĂƌĞŽĨďŝͲĚŝƌĞĐƚŝŽŶĂůĨůŽǁƐĂƚĂŵĞƚĞƌŝŶŐƉŽŝŶƚǁŚŝĐŚǁĂƐŶŽƚƉƌĞǀŝŽƵƐůǇƐƵďũĞĐƚƚŽĂďŝͲĚŝƌĞĐƚŝŽŶĂůĞůĞĐƚƌŝĐŝƚǇĨůŽǁƐ
ŽƌĂŶǇĐŚĂŶŐĞƐŝŶĂĐƵƐƚŽŵĞƌ͛ƐŽƌƵƐĞƌ͛ƐĐŝƌĐƵŵƐƚĂŶĐĞƐŝŶĂŵĞƚĞƌŝŶŐƉŽŝŶƚǁŚŝĐŚǁŝůůƌĞƐƵůƚŝŶďŝͲĚŝƌĞĐƚŝŽŶĂůĞůĞĐƚƌŝĐŝƚǇĨůŽǁƐŵƵƐƚ
ŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚŝŶϮďƵƐŝŶĞƐƐĚĂǇƐ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŽŶůǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƉƌŽǀŝĚŝŶŐ͕ŝŶƐƚĂůůŝŶŐ͕ŽƉĞƌĂƚŝŶŐŽƌŵĂŝŶƚĂŝŶŝŶŐĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚĂŶĚƚŚĞƵƐĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϱ;ϵͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌďĞĐŽŵĞƐĂǁĂƌĞƚŚĂƚĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĚŽĞƐŶŽƚĐŽŵƉůǇǁŝƚŚƚŚĞŽĚĞ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ
ĂĚǀŝƐĞĂĨĨĞĐƚĞĚƉĂƌƚŝĞƐŽĨƚŚĞŶŽŶͲĐŽŵƉůŝĂŶĐĞĂŶĚĂƌƌĂŶŐĞĨŽƌƚŚĞŶŽŶͲĐŽŵƉůŝĂŶĐĞƚŽďĞĐŽƌƌĞĐƚĞĚĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϳ

ůůĚĞǀŝĐĞƐƚŚĂƚŵĂǇďĞĐŽŶŶĞĐƚĞĚƚŽĂƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐŶĞƚǁŽƌŬŵƵƐƚďĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐŶĞƚǁŽƌŬ
ĂŶĚĐŽŵƉůǇǁŝƚŚĂůůĂƉƉůŝĐĂďůĞ^ƚĂƚĞĂŶĚŽŵŵŽŶǁĞĂůƚŚĞŶĂĐƚŵĞŶƚƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϴ

^ƵďũĞĐƚƚŽĐůĂƵƐĞϯ͘Ϯϳ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶŝƚƐŶĞƚǁŽƌŬ͕ĞŶƐƵƌĞƚŚĂƚƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ
ŝƐƐĞĐƵƌĞĚďǇŵĞĂŶƐŽĨĚĞǀŝĐĞƐŽƌŵĞƚŚŽĚƐǁŚŝĐŚ͕ƚŽƚŚĞƐƚĂŶĚĂƌĚŽĨŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕ŚŝŶĚĞƌƵŶĂƵƚŚŽƌŝǌĞĚĂĐĐĞƐƐ
ĂŶĚĞŶĂďůĞƵŶĂƵƚŚŽƌŝǌĞĚĂĐĐĞƐƐƚŽďĞĚĞƚĞĐƚĞĚ͘
^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞƐϯ͘ϵ;ϰͿ͕ϯ͘ϵ;ϱͿĂŶĚϯ͘ϵ;ϳͿ͕ĞĂĐŚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŵƵƐƚŵĞĞƚĂƚůĞĂƐƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌƚŚĂƚƚǇƉĞŽĨ
ŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐƉĞĐŝĨŝĞĚŝŶdĂďůĞϯŝŶƉƉĞŶĚŝǆϭŽĨƚŚĞŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϯϰϲ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϱ;ϰͿ

ŶĂĐĐƵŵƵůĂƚŝŽŶŵĞƚĞƌŽƌĂŶŝŶƚĞƌǀĂůŵĞƚĞƌƚŚĂƚƐĞƉĂƌĂƚĞůǇŵĞĂƐƵƌĞƐĂŶĚƌĞĐŽƌĚƐďŝͲĚŝƌĞĐƚŝŽŶĂůĞůĞĐƚƌŝĐŝƚǇĨůŽǁƐĂƚƚŚĞŵĞƚĞƌŝŶŐ
ƉŽŝŶƚŵƵƐƚƌĞĐŽƌĚƚŚĞŶĞƚĞůĞĐƚƌŝĐŝƚǇƉƌŽĚƵĐƚŝŽŶƚƌĂŶƐĨĞƌƌĞĚŝŶƚŽƚŚĞŶĞƚǁŽƌŬƚŚĂƚĞǆĐĞĞĚƐĞůĞĐƚƌŝĐŝƚǇĐŽŶƐƵŵƉƚŝŽŶĂŶĚƚŚĞŶĞƚ
ĞůĞĐƚƌŝĐŝƚǇĐŽŶƐƵŵƉƚŝŽŶƚƌĂŶƐĨĞƌƌĞĚŽƵƚŽĨƚŚĞŶĞƚǁŽƌŬƚŚĂƚĞǆĐĞĞĚƐĞůĞĐƚƌŝĐŝƚǇƉƌŽĚƵĐƚŝŽŶ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞƌĞŝƐĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĂƚĞǀĞƌǇĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚŽŶŝƚƐŶĞƚǁŽƌŬǁŚŝĐŚŝƐŶŽƚĂdǇƉĞϳ
ĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͘hŶůĞƐƐŝƚŝƐĂdǇƉĞϳŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͕ƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŵƵƐƚŵĞĞƚƚŚĞĨƵŶĐƚŝŽŶĂůŝƚǇƌĞƋƵŝƌĞŵĞŶƚƐ
ƉƌĞƐĐƌŝďĞĚ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞĂŐƌĞĞĚ͕ĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶŝƚƐŶĞƚǁŽƌŬ͕ŽŶĂŶĚĨƌŽŵƚŚĞƚŝŵĞŽĨŝƚƐ
ĐŽŶŶĞĐƚŝŽŶƚŽƚŚĞŶĞƚǁŽƌŬ͕ƉƌŽǀŝĚĞ͕ŝŶƐƚĂůů͕ŽƉĞƌĂƚĞĂŶĚ͕ƐƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϯ͘ϳ;ϱͿ͕ŵĂŝŶƚĂŝŶƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶƚŚĞ
ŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚ͕ĞǆĐĞƉƚĨŽƌĂdǇƉĞϳŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͕ƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚĨŽƌĂƌĞǀĞŶƵĞŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶŝƐůŽĐĂƚĞĚĂƐĐůŽƐĞĂƐƉƌĂĐƚŝĐĂďůĞƚŽƚŚĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϱ;ϲͿ

ϯϰϳ

ϯϰϴ

ϯϰϵ

ϯϱϬ

ϯϱϭ

ϯϱϮ

ϯϱϯ

ϯϱϰ

ϯϱϱ

ϯϱϲ

ϯϱϳ

ϯϱϴ

ϯϱϵ

ϯϲϬ

ϯϲϭ

ϯϲϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϱ;ϭͿĂŶĚ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϱ;ϯͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϵ;ϯͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϵ;ϳͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϵ;ϵͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϬ

&ŽƌĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƵƐĞĚƚŽƐƵƉƉůǇĂĐƵƐƚŽŵĞƌǁŝƚŚƌĞƋƵŝƌĞŵĞŶƚƐĂďŽǀĞϭϬϬϬǀŽůƚƐƚŚĂƚƌĞƋƵŝƌĞĂsdĂŶĚǁŚŽƐĞĂŶŶƵĂů
ĐŽŶƐƵŵƉƚŝŽŶŝƐďĞůŽǁϳϱϬDtŚ͕ƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŵƵƐƚŵĞĞƚƚŚĞƌĞůĞǀĂŶƚĂĐĐƵƌĂĐǇƌĞƋƵŝƌĞŵĞŶƚƐŽĨdǇƉĞϯŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶĨŽƌĂĐƚŝǀĞĞŶĞƌŐǇŽŶůǇ͘
/ĨĐŽŵƉĞŶƐĂƚŝŽŶŝƐĐĂƌƌŝĞĚŽƵƚǁŝƚŚŝŶƚŚĞŵĞƚĞƌƚŚĞŶƚŚĞƌĞƐƵůƚĂŶƚŵĞƚĞƌŝŶŐƐǇƐƚĞŵĞƌƌŽƌŵƵƐƚďĞĂƐĐůŽƐĞĂƐƉƌĂĐƚŝĐĂďůĞƚŽǌĞƌŽ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϭ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂŶǇƉƌŽŐƌĂŵŵĂďůĞƐĞƚƚŝŶŐƐǁŝƚŚŝŶĂŶǇŽĨŝƚƐŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐ͕ĚĂƚĂůŽŐŐĞƌƐŽƌƉĞƌŝƉŚĞƌĂů
ĚĞǀŝĐĞƐ͕ƚŚĂƚŵĂǇĂĨĨĞĐƚƚŚĞƌĞƐŽůƵƚŝŽŶŽĨĚŝƐƉůĂǇĞĚŽƌƐƚŽƌĞĚĚĂƚĂ͕ŵĞĞƚƚŚĞƌĞůĞǀĂŶƚƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞ
ŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞĂŶĚĐŽŵƉůǇǁŝƚŚĂŶǇĂƉƉůŝĐĂďůĞƐƉĞĐŝĨŝĐĂƚŝŽŶƐŽƌŐƵŝĚĞůŝŶĞƐƐƉĞĐŝĨŝĞĚďǇƚŚĞEĂƚŝŽŶĂůDĞĂƐƵƌĞŵĞŶƚ/ŶƐƚŝƚƵƚĞ
ƵŶĚĞƌƚŚĞEĂƚŝŽŶĂůDĞĂƐƵƌĞŵĞŶƚĐƚ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶŝƚƐŶĞƚǁŽƌŬŝƐŽƉĞƌĂƚŝŶŐĐŽŶƐŝƐƚĞŶƚůǇǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇ
ƉƌĂĐƚŝĐĞƚŽŵĞĂƐƵƌĞĂŶĚƌĞĐŽƌĚĚĂƚĂ͕ĂŶĚƚŽƉĞƌŵŝƚĐŽůůĞĐƚŝŽŶŽĨĚĂƚĂǁŝƚŚŝŶƚŚĞƚŝŵĞƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞů
ĂŐƌĞĞŵĞŶƚ͕ĨŽƌĂƚůĞĂƐƚƚŚĞƉĞƌĐĞŶƚĂŐĞƐŽĨƚŚĞǇĞĂƌƐƉĞĐŝĨŝĞĚ͘
/ĨĂŶŽƵƚĂŐĞŽƌŵĂůĨƵŶĐƚŝŽŶŽĐĐƵƌƐƚŽĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŵĂŬĞƌĞƉĂŝƌƐƚŽƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ
ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϭ;ϯͿ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚǁŚŽďĞĐŽŵĞƐĂǁĂƌĞŽĨĂŶŽƵƚĂŐĞŽƌŵĂůĨƵŶĐƚŝŽŶŽĨĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŵƵƐƚĂĚǀŝƐĞƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂƐ
ƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϭ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚƚŚĞŵĞƚĞƌƐŽŶŝƚƐŶĞƚǁŽƌŬĂƌĞƐǇƐƚĞŵĂƚŝĐĂůůǇƐĂŵƉůĞĚĂŶĚƚĞƐƚĞĚĨŽƌĂĐĐƵƌĂĐǇŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚ^ϭϮϴϰ͘ϭϯ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϭ;ϮͿ

^ƵďũĞĐƚƚŽĐůĂƵƐĞϯ͘ϭϭ;ϯͿ͕ŝĨĂ͞ƉŽƉƵůĂƚŝŽŶ͟ŽĨŵĞƚĞƌƐŝƐĚĞĞŵĞĚƚŽŚĂǀĞĨĂŝůĞĚƵŶĚĞƌ^ϭϮϴϰ͘ϭϯ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ
ĞŶƐƵƌĞƚŚĂƚĂůůƚŚĞŵĞƚĞƌƐƚŚĂƚŵĂŬĞƵƉƚŚĞƉŽƉƵůĂƚŝŽŶĂƌĞƌĞŵŽǀĞĚĂŶĚƌĞƉůĂĐĞĚǁŝƚŚŶĞǁŵĞƚĞƌƐǁŝƚŚŝŶϯǇĞĂƌƐŽĨƚŚĞƚĞƐƚŝŶŐŽĨ
ƚŚĞƉŽƉƵůĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϭ;ϭͿ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

&ŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƚŚŝƐĐůĂƵƐĞ͕,ŽƌŝǌŽŶWŽǁĞƌĂƐƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚŝƐŶŽƚƐĞƉĂƌĂƚĞ
ƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ƚŚĞƌĞĨŽƌĞŶŽƚĂƉƉůŝĐĂďůĞ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞŝƐŽůĂƚŝŽŶĨĂĐŝůŝƚŝĞƐ͕ƚŽƚŚĞƐƚĂŶĚĂƌĚŽĨŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕ƚŽĨĂĐŝůŝƚĂƚĞƚĞƐƚŝŶŐĂŶĚ
ĐĂůŝďƌĂƚŝŽŶŽĨƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϮ;ϰͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŵĂŝŶƚĂŝŶĚƌĂǁŝŶŐƐĂŶĚƐƵƉƉŽƌƚŝŶŐŝŶĨŽƌŵĂƚŝŽŶ͕ƚŽƚŚĞƐƚĂŶĚĂƌĚŽĨŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕
ĚĞƚĂŝůŝŶŐƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĨŽƌŵĂŝŶƚĞŶĂŶĐĞĂŶĚĂƵĚŝƚŝŶŐƉƵƌƉŽƐĞƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϯ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽĐƵƌĞƚŚĞƵƐĞƌŽƌƚŚĞƵƐĞƌΖƐĐƵƐƚŽŵĞƌƚŽŝŶƐƚĂůů;ŽƌĂƌƌĂŶŐĞĨŽƌƚŚĞŝŶƐƚĂůůĂƚŝŽŶŽĨͿĂĨƵůůĐŚĞĐŬŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶŽƌƉĂƌƚŝĂůĐŚĞĐŬŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚƌĞƋƵŝƌĞŵĞŶƚƐ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϯ;ϯͿ;ĐͿ

ƉĂƌƚŝĂůĐŚĞĐŬŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŵƵƐƚďĞƉŚǇƐŝĐĂůůǇĂƌƌĂŶŐĞĚŝŶĂŵĂŶŶĞƌĚĞƚĞƌŵŝŶĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ĂĐƚŝŶŐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϯ;ϰͿ

ĐŚĞĐŬŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚƌĞƋƵŝƌĞŵĞŶƚƐ͘
Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϰ;ϯͿ

/Ĩ͕ƵŶĚĞƌĐůĂƵƐĞϯ͘ϭϰ;ϮͿ͕ĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƵƐĞƐŵĞƚĞƌŝŶŐĐůĂƐƐdƐĂŶĚsdƐƚŚĂƚĚŽŶŽƚĐŽŵƉůǇǁŝƚŚƚŚĞdĂďůĞϯŝŶƉƉĞŶĚŝǆϭ͕
ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŝƚŚĞƌŽƌďŽƚŚŝŶƐƚĂůůŵĞƚĞƌƐŽĨĂŚŝŐŚĞƌĐůĂƐƐĂĐĐƵƌĂĐǇĂŶĚĂƉƉůǇĂĐĐƵƌĂĐǇĐĂůŝďƌĂƚŝŽŶĨĂĐƚŽƌƐ
ǁŝƚŚŝŶƚŚĞŵĞƚĞƌƚŽĐŽŵƉĞŶƐĂƚĞĨŽƌdĂŶĚsdĞƌƌŽƌƐ͕ŝŶŽƌĚĞƌƚŽĂĐŚŝĞǀĞƚŚĞĂĐĐƵƌĂĐǇƌĞƋƵŝƌĞŵĞŶƚƐŝŶdĂďůĞϯŝŶƉƉĞŶĚŝǆϭ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϭͿ

dŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂdǇƉĞϭŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƚŽdǇƉĞϱŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶƚŚĞŶĞƚǁŽƌŬŚĂƐƚŚĞ
ĨĂĐŝůŝƚŝĞƐĂŶĚĨƵŶĐƚŝŽŶĂůŝƚǇƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϮͿ

dŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂdǇƉĞϭŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƚŽdǇƉĞϰŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶƚŚĞŶĞƚǁŽƌŬŝŶĐůƵĚĞƐĂ
ĐŽŵŵƵŶŝĐĂƚŝŽŶƐůŝŶŬ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϯͿ

/ĨĂĚĞǀŝĐĞŝƐƵƐĞĚĂƐĂĚĂƚĂůŽŐŐĞƌ͕ƚŚĞĞŶĞƌŐǇĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŽŶƚŚĞŶĞƚǁŽƌŬŵƵƐƚďĞĐŽůůĂƚĞĚŝŶƚƌĂĚŝŶŐŝŶƚĞƌǀĂůƐŽƌƐƵďͲ
ŵƵůƚŝƉůĞƐŽĨĂƚƌĂĚŝŶŐŝŶƚĞƌǀĂůǁŝƚŚŝŶƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϯͿ

/Ĩ͕ƵŶĚĞƌƐƵďĐůĂƵƐĞϯ͘ϭϲ;ϯͿ͕ĞŶĞƌŐǇĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŽŶƚŚĞŶĞƚǁŽƌŬŝƐĐŽůůĂƚĞĚŝŶƐƵďͲŵƵůƚŝƉůĞƐŽĨĂƚƌĂĚŝŶŐŝŶƚĞƌǀĂů͕ƚŚĞŶ
ƵŶůĞƐƐƚŚĞŽĚĞƉĂƌƚŝĐŝƉĂŶƚĂŐƌĞĞƐŽƚŚĞƌǁŝƐĞ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĂŐŐƌĞŐĂƚĞƚŚĞĞŶĞƌŐǇĚĂƚĂŝŶƚŽƚƌĂĚŝŶŐŝŶƚĞƌǀĂůƐďĞĨŽƌĞ
ƉƌŽǀŝĚŝŶŐŝƚƚŽĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͘
/ĨƚŚĞůĞĐƚƌŝĐŝƚǇZĞƚĂŝůŽƌƉŽƌĂƚŝŽŶƐƵƉƉůŝĞƐĞůĞĐƚƌŝĐŝƚǇƚŽĂĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌĂƚĂĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚƵŶĚĞƌĂŶŽŶͲƌĞŐƵůĂƚĞĚ
ĐŽŶƚƌĂĐƚ͕ĂŶĚŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞŝŵŵĞĚŝĂƚĞůǇďĞĨŽƌĞĞŶƚĞƌŝŶŐŝŶƚŽƚŚĞĐŽŶƚƌĂĐƚ͕ƚŚĞĞůĞĐƚƌŝĐŝƚǇƌĞƚĂŝůĐŽƌƉŽƌĂƚŝŽŶƐƵƉƉůŝĞĚ
ĞůĞĐƚƌŝĐŝƚǇƚŽƚŚĞĐŽŶƚĞƐƚĂďůĞĐƵƐƚŽŵĞƌƵŶĚĞƌĂƌĞŐƵůĂƚĞĚĐŽŶƚƌĂĐƚ͕ƚŚĞŶƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĨŽƌƚŚĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚŵƵƐƚ
ĐŽŵƉůǇǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚǁŚŽůĞƐĂůĞŵĂƌŬĞƚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƌĞƋƵŝƌĞŵĞŶƚƐ͘

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϯϲϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϮ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĞĂĐŚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĐŽŵƉůŝĞƐǁŝƚŚ͕ĂƚůĞĂƐƚ͕ƚŚĞƉƌĞƐĐƌŝďĞĚĚĞƐŝŐŶƌĞƋƵŝƌĞŵĞŶƚƐ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϮ;ϮͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝŶƐƚƌƵŵĞŶƚƚƌĂŶƐĨŽƌŵĞƌƐŝŶŝƚƐŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐĐŽŵƉůǇǁŝƚŚƚŚĞƌĞůĞǀĂŶƚƌĞƋƵŝƌĞŵĞŶƚƐ
ŽĨĂŶǇĂƉƉůŝĐĂďůĞƐƉĞĐŝĨŝĐĂƚŝŽŶƐŽƌŐƵŝĚĞůŝŶĞƐ;ŝŶĐůƵĚŝŶŐĂŶǇƚƌĂŶƐŝƚŝŽŶĂůĂƌƌĂŶŐĞŵĞŶƚƐͿƐƉĞĐŝĨŝĞĚďǇƚŚĞEĂƚŝŽŶĂůDĞĂƐƵƌĞŵĞŶƚ
/ŶƐƚŝƚƵƚĞƵŶĚĞƌƚŚĞEĂƚŝŽŶĂůDĞĂƐƵƌĞŵĞŶƚĐƚĂŶĚĂŶǇƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϮ;ϯͿ

ϯϲϰ

ϯϲϱ

ϯϲϲ

ϯϲϳ

ϯϲϴ

ϯϲϵ

ϯϳϬ

ϯϳϭ

ϯϳϮ

ϯϳϯ

ϯϳϰ

ϯϳϱ

ϯϳϲ

ϯϳϳ

ϯϳϴ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϴ;ϭͿ

dŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨŝĐĂůůǇĂƉƉůǇƚŽŽƉĞƌĂƚŝŽŶƐǁŝƚŚŝŶƚŚĞ^t/^͕ǁŚŝĐŚŝƐŶŽƚĂƉƉůŝĐĂďůĞ
ƚŽ,ŽƌŝǌŽŶWŽǁĞƌΖƐůŝĐĞŶƐĞĚĂƌĞĂƐ͘
Ϯ

Ϯ

Ϯ

KďůŝŐĂƚŝŽŶŝƐŶŽƚĂƉƉůŝĐĂďůĞĂƐŝƚƐƉĞĐŝĨŝĐĂůůǇĂƉƉůŝĞƐƚŽƚŚĞůĞĐƚƌŝĐŝƚǇZĞƚĂŝůŽƌƉŽƌĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϮϬ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ŝĨƌĞĂƐŽŶĂďůǇƌĞƋƵĞƐƚĞĚďǇĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ƉƌŽǀŝĚĞĞŶŚĂŶĐĞĚƚĞĐŚŶŽůŽŐǇĨĞĂƚƵƌĞƐŝŶĂŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϮϬ;ϯͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŽŶůǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐǁŝƚŚĞŶŚĂŶĐĞĚƚĞĐŚŶŽůŽŐǇĨĞĂƚƵƌĞƐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚĂŶĚƚŚĞƵƐĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϭ;ϭͿ

DĞƚĞƌƐĐŽŶƚĂŝŶŝŶŐĂŶŝŶƚĞƌŶĂůƌĞĂůƚŝŵĞĐůŽĐŬŵƵƐƚŵĂŝŶƚĂŝŶƚŝŵĞĂĐĐƵƌĂĐǇĂƐƉƌĞƐĐƌŝďĞĚ͘dŝŵĞĚƌŝĨƚŵƵƐƚďĞŵĞĂƐƵƌĞĚŽǀĞƌĂ
ƉĞƌŝŽĚŽĨϭŵŽŶƚŚ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

/ĨĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶĐůƵĚĞƐŵĞĂƐƵƌĞŵĞŶƚĞůĞŵĞŶƚƐĂŶĚĂŶŝŶƚĞƌŶĂůĚĂƚĂůŽŐŐĞƌĂƚƚŚĞƐĂŵĞƐŝƚĞ͕ŝƚŵƵƐƚŝŶĐůƵĚĞĨĂĐŝůŝƚŝĞƐŽŶ
ƐŝƚĞĨŽƌƐƚŽƌŝŶŐƚŚĞŝŶƚĞƌǀĂůĞŶĞƌŐǇĚĂƚĂĨŽƌƚŚĞƉĞƌŝŽĚƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϮϮ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƉƌŽǀŝĚŝŶŐŽŶĞŽƌŵŽƌĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐǁŝƚŚĞŶŚĂŶĐĞĚƚĞĐŚŶŽůŽŐǇĨĞĂƚƵƌĞƐŵƵƐƚďĞůŝĐĞŶƐĞĚƚŽƵƐĞĂŶĚ
ĂĐĐĞƐƐƚŚĞŵĞƚĞƌŝŶŐƐŽĨƚǁĂƌĞĂƉƉůŝĐĂďůĞƚŽĂůůĚĞǀŝĐĞƐďĞŝŶŐŝŶƐƚĂůůĞĚĂŶĚďĞĂďůĞƚŽƉƌŽŐƌĂŵƚŚĞĚĞǀŝĐĞƐĂŶĚƐĞƚƉĂƌĂŵĞƚĞƌƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϯ;ĂͿ

tŚĞƌĞƐŝŐŶĂůƐĂƌĞƉƌŽǀŝĚĞĚĨƌŽŵƚŚĞŵĞƚĞƌĨŽƌƚŚĞƵƐĞƌŽƌƚŚĞƵƐĞƌΖƐĐƵƐƚŽŵĞƌƵƐĞ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚƐŝŐŶĂůƐĂƌĞ
ŝƐŽůĂƚĞĚďǇƌĞůĂǇƐŽƌĞůĞĐƚƌŽŶŝĐďƵĨĨĞƌƐƚŽƉƌĞǀĞŶƚĂĐĐŝĚĞŶƚĂůŽƌŵĂůŝĐŝŽƵƐĚĂŵĂŐĞƚŽƚŚĞŵĞƚĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϯ;ďͿ

tŚĞƌĞƐŝŐŶĂůƐĂƌĞƉƌŽǀŝĚĞĚĨƌŽŵƚŚĞŵĞƚĞƌĨŽƌƚŚĞƵƐĞƌŽƌƚŚĞƵƐĞƌΖƐĐƵƐƚŽŵĞƌƵƐĞ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞƵƐĞƌŽƌ
ƚŚĞƵƐĞƌΖƐĐƵƐƚŽŵĞƌǁŝƚŚƐƵĨĨŝĐŝĞŶƚĚĞƚĂŝůƐŽĨƚŚĞƐŝŐŶĂůƐƉĞĐŝĨŝĐĂƚŝŽŶƚŽĞŶĂďůĞĐŽŵƉůŝĂŶĐĞǁŝƚŚĐůĂƵƐĞϯ͘Ϯϯ;ĐͿŽĨƚŚĞŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϰ;ϭͿ

/ĨĂƌĞƚĂŝůĞƌƌĞƋƵĞƐƚƐĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŽŝŶƐƚĂůůĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂƚĂĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͕ƚŚĞŶƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŵƵƐƚ
ďĞƐƵĨĨŝĐŝĞŶƚƚŽĞŶĂďůĞƚŚĞƌĞƚĂŝůĞƌƚŽĐŽŵƉůǇǁŝƚŚƚŚĞƌĞƚĂŝůĞƌ͛ƐŽďůŝŐĂƚŝŽŶƐƵŶĚĞƌƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϰ;ϭͿ

/ĨĂƌĞƚĂŝůĞƌƌĞƋƵĞƐƚƐĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŽƌĞƉůĂĐĞĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌĂƚĂĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚǁŝƚŚĂŵĞƚĞƌƚŚĂƚŝƐŶŽƚĂƉƌĞͲ
ƉĂǇŵĞŶƚŵĞƚĞƌƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĚŽƐŽŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚŝƐŽĚĞĂŶĚƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϳ

ƉĞƌƐŽŶŵƵƐƚŶŽƚŝŶƐƚĂůůĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽŶĂŶĞƚǁŽƌŬƵŶůĞƐƐƚŚĞƉĞƌƐŽŶŝƐƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽƌĂƌĞŐŝƐƚĞƌĞĚŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶƉƌŽǀŝĚĞƌĨŽƌƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĚŽŝŶŐƚŚĞƚǇƉĞŽĨǁŽƌŬĂƵƚŚŽƌŝƐĞĚďǇŝƚƐƌĞŐŝƐƚƌĂƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϵ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƵďůŝƐŚĂůŝƐƚŽĨƌĞŐŝƐƚĞƌĞĚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƉƌŽǀŝĚĞƌƐ͕ŝŶĐůƵĚŝŶŐƚŚĞƉƌĞƐĐƌŝďĞĚĚĞƚĂŝůƐ͕ĂŶĚĂƚůĞĂƐƚ
ĂŶŶƵĂůůǇ͕ƵƉĚĂƚĞƚŚĞůŝƐƚ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞƐƚĂďůŝƐŚ͕ŵĂŝŶƚĂŝŶĂŶĚĂĚŵŝŶŝƐƚĞƌĂŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĐŽŶƚĂŝŶŝŶŐ͕ĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐƉŽŝŶƚŽŶŝƚƐ
ŶĞƚǁŽƌŬ͕ƐƚĂŶĚŝŶŐĚĂƚĂĂŶĚĞŶĞƌŐǇĚĂƚĂ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϯϳϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϭ;ϮͿ

ϯϴϬ

ϯϴϭ

ϯϴϮ

ϯϴϯ

ϯϴϰ

ϯϴϱ

ϯϴϲ

WĂƌƚϰdŚĞŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞ
ϯϴϳ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϭ;ϭͿ
ϯϴϴ

ϯϴϵ

ϯϵϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϭ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϭ;ϯͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘Ϯ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĂŶĚĂƐƐŽĐŝĂƚĞĚůŝŶŬƐ͕ĐŝƌĐƵŝƚƐ͕ŝŶĨŽƌŵĂƚŝŽŶƐƚŽƌĂŐĞĂŶĚƉƌŽĐĞƐƐŝŶŐ
ƐǇƐƚĞŵƐĂƌĞƐĞĐƵƌĞĚďǇŵĞĂŶƐŽĨĚĞǀŝĐĞƐŽƌŵĞƚŚŽĚƐǁŚŝĐŚ͕ƚŽƚŚĞƐƚĂŶĚĂƌĚŽĨŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕ŚŝŶĚĞƌ
ƵŶĂƵƚŚŽƌŝǌĞĚĂĐĐĞƐƐĂŶĚĞŶĂďůĞƵŶĂƵƚŚŽƌŝǌĞĚĂĐĐĞƐƐƚŽďĞĚĞƚĞĐƚĞĚ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌĞƉĂƌĞ͕ĂŶĚŝĨĂƉƉůŝĐĂďůĞ͕ŵƵƐƚŝŵƉůĞŵĞŶƚĂĚŝƐĂƐƚĞƌƌĞĐŽǀĞƌǇƉůĂŶƚŽĞŶƐƵƌĞƚŚĂƚŝƚŝƐĂďůĞ͕ǁŝƚŚŝŶϮ
ďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞĚĂǇŽĨĂŶǇĚŝƐĂƐƚĞƌ͕ƚŽƌĞďƵŝůĚƚŚĞŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĂŶĚƉƌŽǀŝĚĞĞŶĞƌŐǇĚĂƚĂƚŽŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚŝƚƐƌĞŐŝƐƚƌǇĐŽŵƉůŝĞƐǁŝƚŚƚŚĞŽĚĞĂŶĚƚŚĞƉƌĞƐĐƌŝďĞĚĐůĂƵƐĞŽĨƚŚĞŵĂƌŬĞƚƌƵůĞƐ͘

Ϯ

ϯϵϭ

ϯϵϮ

ϯϵϯ

ϯϵϰ

ϯϵϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϯ;ϭͿ

dŚĞƐƚĂŶĚŝŶŐĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŵƵƐƚĐŽŵƉƌŝƐĞĂƚůĞĂƐƚƚŚĞŝƚĞŵƐƐƉĞĐŝĨŝĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϰ;ϭͿ

/ĨƚŚĞƌĞŝƐĂĚŝƐĐƌĞƉĂŶĐǇďĞƚǁĞĞŶĞŶĞƌŐǇĚĂƚĂŚĞůĚŝŶĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĂŶĚĚĂƚĂŚĞůĚŝŶƚŚĞŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞ͕ƚŚĞĂĨĨĞĐƚĞĚ
ŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐĂŶĚƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚůŝĂŝƐĞƚŽŐĞƚŚĞƌƚŽĚĞƚĞƌŵŝŶĞƚŚĞŵŽƐƚĂƉƉƌŽƉƌŝĂƚĞǁĂǇƚŽƌĞƐŽůǀĞĂĚŝƐĐƌĞƉĂŶĐǇ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϱ;ϭͿ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚŶŽƚŬŶŽǁŝŶŐůǇƉĞƌŵŝƚƚŚĞƌĞŐŝƐƚƌǇƚŽďĞŵĂƚĞƌŝĂůůǇŝŶĂĐĐƵƌĂƚĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϱ;ϮͿ

^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϱ͘ϭϵ;ϲͿ͕ŝĨĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ŽƚŚĞƌƚŚĂŶĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ďĞĐŽŵĞƐĂǁĂƌĞŽĨĂĐŚĂŶŐĞƚŽ͕ŽƌĂŶŝŶĂĐĐƵƌĂĐǇ
ŝŶ͕ĂŶŝƚĞŵŽĨƐƚĂŶĚŝŶŐĚĂƚĂŝŶƚŚĞƌĞŐŝƐƚƌǇ͕ƚŚĞŶŝƚŵƵƐƚŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚƉƌŽǀŝĚĞĚĞƚĂŝůƐŽĨƚŚĞĐŚĂŶŐĞŽƌŝŶĂĐĐƵƌĂĐǇ
ǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘
/ĨƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŝƐŶŽƚŝĨŝĞĚŽĨĂĐŚĂŶŐĞƚŽ͕ŽƌŝŶĂĐĐƵƌĂĐǇŝŶ͕ĂŶŝƚĞŵŽĨƐƚĂŶĚŝŶŐĚĂƚĂďǇĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚǁŚŝĐŚŝƐƚŚĞ
ĚĞƐŝŐŶĂƚĞĚƐŽƵƌĐĞĨŽƌƚŚĞŝƚĞŵŽĨƐƚĂŶĚŝŶŐĚĂƚĂƵŶĚĞƌdĂďůĞϮŝŶĐůĂƵƐĞϰ͘ϯ;ϭͿ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵƉĚĂƚĞƚŚĞƌĞŐŝƐƚƌǇ
ƚŽƌĞĨůĞĐƚƚŚĞĐŚĂŶŐĞƚŽ͕ŽƌĐŽƌƌĞĐƚƚŚĞŝŶĂĐĐƵƌĂĐǇŝŶ͕ƚŚĞƐƚĂŶĚŝŶŐĚĂƚĂ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϲ;ϭͿ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

^ĞĐƚŝŽŶϭ͘ϯŽĨƚŚĞŽĚĞƌĞĨĞƌĞŶĐĞƐƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶϭϮϯ;ϭͿ͕ǁŚŝĐŚ
ĚĞĨŝŶĞƐŵĂƌŬĞƚƌƵůĞƐĂƐƚŚĞƌƵůĞƐƌĞůĂƚŝŶŐƚŽƚŚĞŵĂƌŬĞƚĂŶĚƚŚĞŽƉĞƌĂƚŝŽŶŽĨƚŚĞ^t/^͘
dŚŝƐĐůĂƵƐĞŝƐƚŚĞƌĞĨŽƌĞŶŽƚĂƉƉůŝĐĂďůĞĂƐŝƚƐƉĞĐŝĨŝĐĂůůǇĂƉƉůŝĞƐƚŽŽƉĞƌĂƚŝŽŶƐǁŝƚŚŝŶƚŚĞ
^t/^͕ǁŚŝĐŚŝƐŶŽƚĂƉƉůŝĐĂďůĞƚŽ,ŽƌŝǌŽŶWŽǁĞƌΖƐůŝĐĞŶƐĞĚĂƌĞĂƐ͘

Ϯ

Ϯ

&ŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƚŚŝƐĐůĂƵƐĞ͕,ŽƌŝǌŽŶWŽǁĞƌĂƐƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚŝƐŶŽƚƐĞƉĂƌĂƚĞ
ƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ƚŚĞƌĞĨŽƌĞŶŽƚĂƉƉůŝĐĂďůĞ͘
dŚŝƐŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ǁŚŝĐŚŝƐŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϯϵϲ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϲ;ϮͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŝƐŶŽƚŝĨŝĞĚŽĨĂĐŚĂŶŐĞƚŽŽƌŝŶĂĐĐƵƌĂĐǇŝŶĂŶŝƚĞŵŽĨƐƚĂŶĚŝŶŐĚĂƚĂďǇĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚǁŚŝĐŚŝƐŶŽƚƚŚĞ
ĚĞƐŝŐŶĂƚĞĚƐŽƵƌĐĞĨŽƌƚŚĞŝƚĞŵŽĨƐƚĂŶĚŝŶŐĚĂƚĂ͕ŽƌŽƚŚĞƌǁŝƐĞďĞĐŽŵĞƐĂǁĂƌĞŽĨĂĐŚĂŶŐĞƚŽŽƌŝŶĂĐĐƵƌĂĐǇŝŶĂŶŝƚĞŵŽĨƐƚĂŶĚŝŶŐ
ĚĂƚĂ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵŶĚĞƌƚĂŬĞŝŶǀĞƐƚŝŐĂƚŝŽŶƐƚŽƚŚĞƐƚĂŶĚĂƌĚŽĨŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞƚŽĚĞƚĞƌŵŝŶĞ
ǁŚĞƚŚĞƌƚŚĞƌĞŐŝƐƚƌǇƐŚŽƵůĚďĞƵƉĚĂƚĞĚ͕ĂŶĚƵƉĚĂƚĞƚŚĞƌĞŐŝƐƚƌǇĂƐƌĞƋƵŝƌĞĚ͘
/ĨƐƚĂŶĚŝŶŐĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŝƐƵƉĚĂƚĞĚŝŶƚŚĞƌĞŐŝƐƚƌǇ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ǁŝƚŚŝŶϮďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞƵƉĚĂƚĞ
;ŽƌƐƵĐŚŽƚŚĞƌƚŝŵĞĂƐŝƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚͿŶŽƚŝĨǇƚŚĞƵƉĚĂƚĞƚŽƚŚĞĐƵƌƌĞŶƚƵƐĞƌĂŶĚĞĂĐŚƉƌĞǀŝŽƵƐ
ƵƐĞƌ͕ŝĨƚŚĞƵƉĚĂƚĞĚƐƚĂŶĚŝŶŐĚĂƚĂƌĞůĂƚĞƐƚŽĂƉĞƌŝŽĚŽƌƉĞƌŝŽĚƐǁŚĞŶƚŚĞƉƌĞǀŝŽƵƐƵƐĞƌǁĂƐƚŚĞĐƵƌƌĞŶƚƵƐĞƌ͘

ϯϵϳ

ϯϵϴ

ϯϵϵ

ϰϬϬ

ϰϬϭ

ϰϬϮ

ϰϬϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϳ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϴ;ϯͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϴ;ϰͿ;ĂͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĂůůŽǁĂƵƐĞƌǁŚŽŝƐĂƌĞƚĂŝůĞƌŽƌĂŐĞŶĞƌĂƚŽƌƚŽŚĂǀĞůŽĐĂůĂŶĚ;ǁŚĞƌĞĂƐƵŝƚĂďůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐůŝŶŬŝƐ
ŝŶƐƚĂůůĞĚͿƌĞŵŽƚĞĂĐĐĞƐƐƚŽƚŚĞĞŶĞƌŐǇĚĂƚĂĨŽƌŵĞƚĞƌŝŶŐƉŽŝŶƚƐĂƚŝƚƐĂƐƐŽĐŝĂƚĞĚĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚƐ͕ƵƐŝŶŐĂƉĂƐƐǁŽƌĚƉƌŽǀŝĚĞĚďǇ
ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŚŝĐŚƉƌŽǀŝĚĞƐ͚ƌĞĂĚŽŶůǇ͛ĂĐĐĞƐƐ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĂůůŽǁĂƵƐĞƌǁŚŽŝƐĂƌĞƚĂŝůĞƌŽƌĂŐĞŶĞƌĂƚŽƌƚŽŚĂǀĞĂĐĐĞƐƐƚŽĚĂƚĂŚĞůĚŝŶŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĨŽƌ
ŵĞƚĞƌŝŶŐƉŽŝŶƚƐĂƚŝƚƐĂƐƐŽĐŝĂƚĞĚĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚƐ͕ďǇŵĞĂŶƐŽĨĂǁĞďƐŝƚĞ;ŽƌŽƚŚĞƌǁŝƐĞďǇƌĞŵŽƚĞĂĐĐĞƐƐƚŽĂ͞ĚĂƚĂƐƚŽƌĂŐĞ
ĚĞǀŝĐĞ͟ĂƐƚŚĂƚĞǆƉƌĞƐƐŝŽŶŝƐĚĞĨŝŶĞĚŝŶƚŚĞůĞĐƚƌŽŶŝĐdƌĂŶƐĂĐƚŝŽŶƐĐƚϮϬϬϯͿ͕ƵƐŝŶŐĂƉĂƐƐǁŽƌĚƉƌŽǀŝĚĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ
ǁŚŝĐŚƉƌŽǀŝĚĞƐ͚ƌĞĂĚŽŶůǇ͛ĂĐĐĞƐƐ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŚĂǀĞĚĞǀŝĐĞƐĂŶĚŵĞƚŚŽĚƐŝŶƉůĂĐĞƚŚĂƚĞŶƐƵƌĞƚŚĂƚĞŶĞƌŐǇĚĂƚĂŚĞůĚŝŶŝƚƐŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝƐ
ƐĞĐƵƌĞĚĨƌŽŵƵŶĂƵƚŚŽƌŝƐĞĚůŽĐĂůŽƌƌĞŵŽƚĞĂĐĐĞƐƐƵƐŝŶŐƚŚĞŵĞƚŚŽĚƐƉƌĞƐĐƌŝďĞĚ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϴ;ϰͿ;ĂďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŚĂǀĞĚĞǀŝĐĞƐĂŶĚŵĞƚŚŽĚƐŝŶƉůĂĐĞƚŚĂƚĞŶƐƵƌĞĂŶĚĞŶƐƵƌĞƚŚĂƚƚŚĞĚĂƚĂŚĞůĚŝŶŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞŝƐ
ƐĞĐƵƌĞĚĨƌŽŵƵŶĂƵƚŚŽƌŝƐĞĚůŽĐĂůŽƌƌĞŵŽƚĞĂĐĐĞƐƐƵƐŝŶŐƚŚĞŵĞƚŚŽĚƐƉƌĞƐĐƌŝďĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϴ;ϱͿ

tŝƚŚŽƵƚůŝŵŝƚŝŶŐƐƵďĐůĂƵƐĞϰ͘ϴ;ϰͿ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĂƚĞůĞĐƚƌŽŶŝĐƉĂƐƐǁŽƌĚƐĂŶĚŽƚŚĞƌĞůĞĐƚƌŽŶŝĐƐĞĐƵƌŝƚǇĐŽŶƚƌŽůƐ
ĂƌĞŽŶůǇŝƐƐƵĞĚƚŽƚŚĞƐƉĞĐŝĨŝĞĚĂƵƚŚŽƌŝƐĞĚƉĞƌƐŽŶŶĞůĂŶĚŽƚŚĞƌǁŝƐĞŬĞĞƉŝƚƐƌĞĐŽƌĚƐŽĨĞůĞĐƚƌŽŶŝĐƉĂƐƐǁŽƌĚƐĂŶĚŽƚŚĞƌĞůĞĐƚƌŽŶŝĐ
ƐĞĐƵƌŝƚǇĐŽŶƚƌŽůƐƐĞĐƵƌĞĨƌŽŵƵŶĂƵƚŚŽƌŝƐĞĚĂĐĐĞƐƐ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƚĂŝŶĞŶĞƌŐǇƌĞƚĂŝŶŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐƉŽŝŶƚŽŶŝƚƐŶĞƚǁŽƌŬ;ŝŶĐůƵĚŝŶŐĂŶǇĞŶĞƌŐǇ
ĚĂƚĂƚŚĂƚŚĂƐďĞĞŶƌĞƉůĂĐĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϮϰͿĨŽƌĂƚůĞĂƐƚƚŚĞƉĞƌŝŽĚƐ͕ĂŶĚǁŝƚŚƚŚĞůĞǀĞůŽĨĂĐĐĞƐƐŝďŝůŝƚǇ͕ƉƌĞƐĐƌŝďĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϴ;ϯͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϰ͘ϵ

WĂƌƚϱDĞƚĞƌŝŶŐƐĞƌǀŝĐĞƐ
ϰϬϰ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭ;ϭͿ
ϰϬϱ

ϰϬϲ

ϰϬϳ

ϰϬϴ

ϰϬϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭ;ϮͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵƐĞĂůůƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĂĐĐŽŵŵŽĚĂƚĞĂŶŽƚŚĞƌŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͛ƐƌĞƋƵŝƌĞŵĞŶƚƚŽŽďƚĂŝŶĂ
ŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞĂŶĚƌĞƋƵŝƌĞŵĞŶƚƐŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞŶĞŐŽƚŝĂƚŝŽŶŽĨĂƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚ͘
tŝƚŚŽƵƚůŝŵŝƚŝŶŐƐƵďĐůĂƵƐĞϱ͘ϭ;ϭͿ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞǆƉĞĚŝƚŝŽƵƐůǇĂŶĚĚŝůŝŐĞŶƚůǇƉƌŽĐĞƐƐĂůůƌĞƋƵĞƐƚƐĨŽƌĂƐĞƌǀŝĐĞůĞǀĞů
ĂŐƌĞĞŵĞŶƚĂŶĚŶĞŐŽƚŝĂƚĞŝƚƐƚĞƌŵƐŝŶŐŽŽĚĨĂŝƚŚĂŶĚ͕ƚŽƚŚĞĞǆƚĞŶƚƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇ
ŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕ƉĞƌŵŝƚĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚƚŽĂĐƋƵŝƌĞĂŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞĐŽŶƚĂŝŶŝŶŐŽŶůǇƚŚŽƐĞĞůĞŵĞŶƚƐŽĨƚŚĞŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞ
ǁŚŝĐŚƚŚĞŽĚĞƉĂƌƚŝĐŝƉĂŶƚǁŝƐŚĞƐƚŽĂĐƋƵŝƌĞ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐƉŽŝŶƚŽŶŝƚƐŶĞƚǁŽƌŬ͕ŽďƚĂŝŶĞŶĞƌŐǇĚĂƚĂĨƌŽŵƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĂŶĚƚƌĂŶƐĨĞƌ
ƚŚĞĞŶĞƌŐǇĚĂƚĂŝŶƚŽŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞďǇŶŽůĂƚĞƌƚŚĂŶϮďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞĚĂƚĞĨŽƌƚŚĞƐĐŚĞĚƵůĞĚŵĞƚĞƌƌĞĂĚŝŶŐĨŽƌƚŚĞ
ŵĞƚĞƌŝŶŐƉŽŝŶƚ;ŽƌƐƵĐŚŽƚŚĞƌƚŝŵĞĂƐŝƐƐƉĞĐŝĨŝĞĚŝŶƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϰ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ĨŽƌĞĂĐŚŵĞƚĞƌŽŶŝƚƐŶĞƚǁŽƌŬ͕ĂƚůĞĂƐƚŽŶĐĞŝŶĞǀĞƌǇϭϮŵŽŶƚŚƉĞƌŝŽĚ͕ƵŶĚĞƌƚĂŬĞĂŵĞƚĞƌƌĞĂĚŝŶŐƚŚĂƚ
ƉƌŽǀŝĚĞƐĂŶĂĐƚƵĂůǀĂůƵĞƚŚĂƚƉĂƐƐĞƐƚŚĞǀĂůŝĚĂƚŝŽŶƉƌŽĐĞƐƐĞƐŝŶƉƉĞŶĚŝǆϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϰ;ϭͿ

dŚĞŵĞƚĞƌƌĞĂĚŝŶŐƌĞĨĞƌƌĞĚƚŽŝŶĐůĂƵƐĞϱ͘ϰ;ϭͿŵƵƐƚŶŽƚďĞƵŶĚĞƌƚĂŬĞŶďǇƚŚĞĐƵƐƚŽŵĞƌĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŵĞƚĞƌ͕ĂŶĚŵƵƐƚďĞ
ƵŶĚĞƌƚĂŬĞŶďǇĂƉĞƌƐŽŶǁŚŽŝƐĞŵƉůŽǇĞĚŽƌĂƉƉŽŝŶƚĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĚǁŚŽŝƐƐƵŝƚĂďůǇƐŬŝůůĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚ
ĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞƚŽĐĂƌƌǇŽƵƚŵĞƚĞƌƌĞĂĚŝŶŐƐ͘
ƵƐĞƌŵƵƐƚ͕ǁŚĞŶƌĞĂƐŽŶĂďůǇƌĞƋƵĞƐƚĞĚďǇĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ĂƐƐŝƐƚƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŽĐŽŵƉůǇǁŝƚŚƚŚĞŶĞƚǁŽƌŬ
ŽƉĞƌĂƚŽƌ͛ƐŽďůŝŐĂƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϰ;ϭͿ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϰ;ϮͿ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚƚŚĞhƐĞƌŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϭϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϱ;ϮͿ

^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϱ͘ϱ;ϮͿ;ďͿ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨĚĂƚĂďƵƚŽŶůǇŝĨĂƵƐĞƌŚĂƐƌĞƋƵĞƐƚĞĚ
ƚŚĞĞŶĞƌŐǇĚĂƚĂƚŽƚŚĞĞǆƚĞŶƚƉĞƌŵŝƚƚĞĚďǇ͕ĂŶĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚĂŶĚƚŚĞƵƐĞƌ͕
ĂŶĚŝĨĂĐƵƐƚŽŵĞƌŚĂƐŐŝǀĞŶĂĚŝƌĞĐƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϭϳ;ϭͿ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚĐŽŶĚŝƚŝŽŶƐ͘
KďůŝŐĂƚŝŽŶ;ϯϵϰͿƚŽϳĞĐĞŵďĞƌϮϬϭϮ͗
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŽŶůǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨĚĂƚĂƵŶĚĞƌƚŚŝƐŽĚĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞ
ůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚĂŶĚƚŚĞƵƐĞƌĂŶĚŵƵƐƚŶŽƚŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨĚĂƚĂŝĨĂŶŽƚŚĞƌĞŶĂĐƚŵĞŶƚƉƌŽŚŝďŝƚƐŝƚ
ĨƌŽŵĚŽŝŶŐƐŽ͘

ϰϭϭ
ϰϭϮ

ϰϭϯ

ϰϭϰ

ϰϭϱ

ϰϭϲ

ϰϭϳ

ϰϭϴ

ϰϭϵ

ϰϮϬ

ϰϮϭ

ϰϮϮ

ϰϮϯ

ϰϮϰ

ϰϮϱ

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϱ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϲ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨƐƚĂŶĚŝŶŐĚĂƚĂĂŶĚĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨĞŶĞƌŐǇĚĂƚĂŝĨĂŶŽƚŚĞƌ
ĞŶĂĐƚŵĞŶƚƉƌŽŚŝďŝƚƐŝƚĚŽŝŶŐƐŽ͘
^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϱ͘ϲ;ϮͿ͕ĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞǀĂůŝĚĂƚĞĚ͕ĂŶĚǁŚĞƌĞŶĞĐĞƐƐĂƌǇ͕ƐƵďƐƚŝƚƵƚĞĚŽƌĞƐƚŝŵĂƚĞĚĞŶĞƌŐǇĚĂƚĂ
ĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚƚŽƚŚĞƵƐĞƌĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚĂŶĚƚŚĞ/DKǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϲ;ϭͿ;ϮͿ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϳ

/ĨĂƌĞƉůĂĐĞŵĞŶƚĞŶĞƌŐǇĚĂƚĂǀĂůƵĞŝƐŝŶƐĞƌƚĞĚŝŶĂŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞ
ƌĞƉůĂĐĞŵĞŶƚĞŶĞƌŐǇĚĂƚĂƚŽƚŚĞƵƐĞƌĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚĂŶĚƚŚĞ/DKǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϴ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĂƵƐĞƌǁŝƚŚǁŚĂƚĞǀĞƌŝŶĨŽƌŵĂƚŝŽŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŚĂƐƚŚĂƚŝƐŶĞĐĞƐƐĂƌǇƚŽĞŶĂďůĞƚŚĞƵƐĞƌ
ƚŽĐŽŵƉůǇǁŝƚŚŝƚƐŽďůŝŐĂƚŝŽŶƐƵŶĚĞƌƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͕ǁŝƚŚŝŶƚŚĞƚŝŵĞŶĞĐĞƐƐĂƌǇĨŽƌƚŚĞƵƐĞƌƚŽĐŽŵƉůǇǁŝƚŚƚŚĞŽďůŝŐĂƚŝŽŶƐ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϵ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƐƚĂŶĚŝŶŐĚĂƚĂ͕ƉƌŽǀŝĚĞĚƚŽŽƌŽďƚĂŝŶĞĚďǇŝƚƵŶĚĞƌƚŚŝƐŽĚĞ͕ƚŽƵƐĞƌƐǁŚĞƌĞƌĞƋƵŝƌĞĚƚŽĚŽƐŽ
ƵŶĚĞƌĂŶǇĞŶĂĐƚŵĞŶƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϬ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĂƐƵďƐĞƚŽĨƚŚĞƐƚĂŶĚŝŶŐĚĂƚĂƚŽĂƌĞƚĂŝůĞƌŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉƌŽǀŝƐŝŽŶƐŽĨŶŶĞǆϰŽĨƚŚĞ
ƵƐƚŽŵĞƌdƌĂŶƐĨĞƌŽĚĞ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϭ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϰ;ϯͿ

/ĨĂƚƌĂŶƐĨĞƌŽĐĐƵƌƐĂƚĂĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͕ƚŚĞŶǁŝƚŚŝŶϮďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞƚƌĂŶƐĨĞƌĚĂƚĞ͕ĂƐĚĞĨŝŶĞĚŝŶƚŚĞƵƐƚŽŵĞƌdƌĂŶƐĨĞƌ
ŽĚĞ͕ƚŚĞĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŝŶĐŽŵŝŶŐƌĞƚĂŝůĞƌǁŝƚŚĂĐŽƉǇŽĨƚŚĞƐƚĂŶĚŝŶŐĚĂƚĂĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐƉŽŝŶƚ
ĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͘
/ĨĂƵƐĞƌŐŝǀĞƐĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂŶĞŶĞƌŐǇĚĂƚĂƌĞƋƵĞƐƚĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐĂŶĚƚŚĞ
ĞŶĞƌŐǇĚĂƚĂƌĞƋƵĞƐƚƌĞůĂƚĞƐŽŶůǇƚŽĂƚŝŵĞŽƌƚŝŵĞƐĨŽƌǁŚŝĐŚƚŚĞƵƐĞƌǁĂƐƚŚĞĐƵƌƌĞŶƚƵƐĞƌĂƚƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ƚŚĞŶƚŚĞĂ
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĂƵƐĞƌǁŝƚŚĂĐŽŵƉůĞƚĞƐĞƚŽĨĞŶĞƌŐǇĚĂƚĂĨŽƌƚŚĞĂŵĞƚĞƌŝŶŐƉŽŝŶƚǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐ
ƉƌĞƐĐƌŝďĞĚ͘
/ĨƚŚĞĐƵƌƌĞŶƚƵƐĞƌĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚŐŝǀĞƐƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂƐƚĂŶĚŝŶŐĚĂƚĂƌĞƋƵĞƐƚĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞĐƵƌƌĞŶƚƵƐĞƌǁŝƚŚĂĐŽŵƉůĞƚĞĐƵƌƌĞŶƚƐĞƚŽĨƐƚĂŶĚŝŶŐ
ĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚĂŶĚĂĚǀŝƐĞǁŚĞƚŚĞƌƚŚĞƌĞŝƐĂĐŽŵŵƵŶŝĐĂƚŝŽŶƐůŝŶŬĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐ
ƉƌĞƐĐƌŝďĞĚ͘
/ĨĂƵƐĞƌŵĂŬĞƐĂďƵůŬƐƚĂŶĚŝŶŐĚĂƚĂƌĞƋƵĞƐƚ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐ͕ĂĐŬŶŽǁůĞĚŐĞ
ƌĞĐĞŝƉƚŽĨƚŚĞƌĞƋƵĞƐƚĂŶĚƉƌŽǀŝĚĞƚŚĞƌĞƋƵĞƐƚĞĚƐƚĂŶĚŝŶŐĚĂƚĂǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϱ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƉƌŽǀŝĚĞƐĞŶĞƌŐǇĚĂƚĂƚŽĂƵƐĞƌŽƌƚŚĞ
/DKŝƚŵƵƐƚĂůƐŽƉƌŽǀŝĚĞƚŚĞĚĂƚĞŽĨƚŚĞŵĞƚĞƌƌĞĂĚŝŶŐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƐƉĞĐŝĨŝĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϲ

/ĨĂƵƐĞƌĐŽůůĞĐƚƐŽƌƌĞĐĞŝǀĞƐĞŶĞƌŐǇĚĂƚĂĨƌŽŵĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƚŚĞŶƚŚĞƵƐĞƌŵƵƐƚƉƌŽǀŝĚĞƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚƚŚĞ
ĞŶĞƌŐǇĚĂƚĂ;ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐͿǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϳ;ϭͿ

ƵƐĞƌŵƵƐƚƉƌŽǀŝĚĞƐƚĂŶĚŝŶŐĚĂƚĂĂŶĚǀĂůŝĚĂƚĞĚ͕ĂŶĚǁŚĞƌĞŶĞĐĞƐƐĂƌǇƐƵďƐƚŝƚƵƚĞĚŽƌĞƐƚŝŵĂƚĞĚ͕ĞŶĞƌŐǇĚĂƚĂƚŽƚŚĞƵƐĞƌ͛Ɛ
ĐƵƐƚŽŵĞƌƚŽǁŚŝĐŚƚŚĂƚŝŶĨŽƌŵĂƚŝŽŶƌĞůĂƚĞƐǁŚĞƌĞƚŚĞƵƐĞƌŝƐƌĞƋƵŝƌĞĚďǇĂŶĞŶĂĐƚŵĞŶƚŽƌĂŶĂŐƌĞĞŵĞŶƚƚŽĚŽƐŽĨŽƌďŝůůŝŶŐ
ƉƵƌƉŽƐĞƐŽƌĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨƉƌŽǀŝĚŝŶŐŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞƐƚŽƚŚĞĐƵƐƚŽŵĞƌ͘
ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚĨƌŽŵŝƚƐŵĞƚĞƌŝŶŐĚĂƚĂďĂƐĞƚŽĂƉĞƌƐŽŶŝĨ;ĂŶĚƚŽƚŚĞĞǆƚĞŶƚƚŚĂƚͿƚŚĞ
ĐƵƐƚŽŵĞƌĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚŐŝǀĞƐƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂĚŝƌĞĐƚŝŽŶƚŽĚŽƐŽƚŚĂƚĐŽŵƉůŝĞƐǁŝƚŚƐƵďĐůĂƵƐĞϱ͘ϭϳ;ϮͿ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϮ;ϭͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϳ;ϭͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϳ;ϯͿ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚĂhƐĞƌ͕ŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘
Ϯ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϭϳ;ϭͿǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϮϲ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϴ

/ĨĂƵƐĞƌĐŽůůĞĐƚƐŽƌƌĞĐĞŝǀĞƐŝŶĨŽƌŵĂƚŝŽŶƌĞŐĂƌĚŝŶŐĂĐŚĂŶŐĞŝŶƚŚĞĞŶĞƌŐŝƐĂƚŝŽŶƐƚĂƚƵƐŽĨĂŵĞƚĞƌŝŶŐƉŽŝŶƚƚŚĞŶƚŚĞƵƐĞƌŵƵƐƚ
ƉƌŽǀŝĚĞƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚƚŚĞƉƌĞƐĐƌŝďĞĚŝŶĨŽƌŵĂƚŝŽŶ͕ŝŶĐůƵĚŝŶŐƚŚĞƐƚĂƚĞĚĂƚƚƌŝďƵƚĞƐ͕ǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϭͿ

ƵƐĞƌŵƵƐƚ͕ǁŚĞŶƌĞƋƵĞƐƚĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĂĐƚŝŶŐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͕ƵƐĞƌĞĂƐŽŶĂďůĞ
ĞŶĚĞĂǀŽƵƌƐƚŽĐŽůůĞĐƚŝŶĨŽƌŵĂƚŝŽŶĨƌŽŵĐƵƐƚŽŵĞƌƐ͕ŝĨĂŶǇ͕ƚŚĂƚĂƐƐŝƐƚƐƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŝŶŵĞĞƚŝŶŐŝƚƐŽďůŝŐĂƚŝŽŶƐĚĞƐĐƌŝďĞĚŝŶ
ƚŚĞŽĚĞĂŶĚĞůƐĞǁŚĞƌĞ͕ĂŶĚƉƌŽǀŝĚĞƚŚĂƚŝŶĨŽƌŵĂƚŝŽŶƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϮͿ

ƵƐĞƌŵƵƐƚ͕ƚŽƚŚĞĞǆƚĞŶƚƚŚĂƚŝƚŝƐĂďůĞ͕ĐŽůůĞĐƚĂŶĚŵĂŝŶƚĂŝŶĂƌĞĐŽƌĚŽĨƚŚĞƉƌĞƐĐƌŝďĞĚŝŶĨŽƌŵĂƚŝŽŶŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƐŝƚĞŽĨĞĂĐŚ
ĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚǁŝƚŚǁŚŝĐŚƚŚĞƵƐĞƌŝƐĂƐƐŽĐŝĂƚĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϯͿ

^ƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞƐϱ͘ϭϵ;ϯͿĂŶĚϱ͘ϭϵ;ϲͿ͕ƚŚĞƵƐĞƌŵƵƐƚǁŝƚŚŝŶϭďƵƐŝŶĞƐƐĚĂǇĂĨƚĞƌďĞĐŽŵŝŶŐĂǁĂƌĞŽĨĂŶǇĐŚĂŶŐĞŝŶĂŶĂƚƚƌŝďƵƚĞ
ĚĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϭϵ;ϮͿ͕ŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽĨƚŚĞĐŚĂŶŐĞ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϱͿ

 ŶĞƚǁŽƌŬ ŽƉĞƌĂƚŽƌ ŵƵƐƚ ŐŝǀĞ ŶŽƚŝĐĞ ƚŽ Ă ƵƐĞƌ͕ Žƌ ;ŝĨ ƚŚĞƌĞ ŝƐ Ă ĚŝĨĨĞƌĞŶƚ ĐƵƌƌĞŶƚ ƵƐĞƌͿ ƚŚĞ ĐƵƌƌĞŶƚ ƵƐĞƌ͕ ĂĐŬŶŽǁůĞĚŐŝŶŐ ƌĞĐĞŝƉƚ ŽĨ ĂŶǇ
ĐƵƐƚŽŵĞƌ͕ƐŝƚĞŽƌĂĚĚƌĞƐƐĂƚƚƌŝďƵƚĞƐĨƌŽŵƚŚĞƵƐĞƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϲͿ

dŚĞƵƐĞƌŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĞŶƐƵƌĞƚŚĂƚŝƚĚŽĞƐŶŽƚŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽĨĂĐŚĂŶŐĞŝŶĂŶĂƚƚƌŝďƵƚĞ
ĚĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϭϵ;ϮͿƚŚĂƚƌĞƐƵůƚƐĨƌŽŵƚŚĞƉƌŽǀŝƐŝŽŶŽĨƐƚĂŶĚŝŶŐĚĂƚĂďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŽƚŚĞƵƐĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϬ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ďǇŶŽƚůĂƚĞƌƚŚĂŶϲŵŽŶƚŚƐĂĨƚĞƌƚŚĞĚĂƚĞƚŚŝƐŽĚĞĂƉƉůŝĞƐƚŽƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ĚĞǀĞůŽƉ͕ŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĐŽŵŵƵŶŝĐĂƚŝŽŶƌƵůĞƐ͕ĂŶŶĞƌŐǇĂƚĂsĞƌŝĨŝĐĂƚŝŽŶZĞƋƵĞƐƚ&Žƌŵ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϬ;ϮͿ

ŶŶĞƌŐǇĂƚĂsĞƌŝĨŝĐĂƚŝŽŶZĞƋƵĞƐƚ&ŽƌŵŵƵƐƚƌĞƋƵŝƌĞĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚƚŽƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƉƌĞƐĐƌŝďĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϬ;ϰͿ

/ĨĂŽĚĞƉĂƌƚŝĐŝƉĂŶƚƌĞƋƵĞƐƚƐǀĞƌŝĨŝĐĂƚŝŽŶŽĨĞŶĞƌŐǇĚĂƚĂƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϮϬ;ϯͿ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ
ƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞ͕ƐƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϱ͘ϮϬ;ϱͿ͕ƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽǀĞƌŝĨǇĞŶĞƌŐǇĚĂƚĂĂŶĚŝŶĨŽƌŵƚŚĞƌĞƋƵĞƐƚŝŶŐ
ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŽĨƚŚĞƌĞƐƵůƚŽĨƚŚĞǀĞƌŝĨŝĐĂƚŝŽŶĂŶĚƉƌŽǀŝĚĞƚŚĞǀĞƌŝĨŝĞĚĞŶĞƌŐǇĚĂƚĂǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

ϰϮϳ

ϰϮϴ

ϰϮϵ

ϰϯϬ

ϰϯϭ

ϰϯϮ

ϰϯϯ

ϰϯϰ

ϰϯϱ

ϰϯϲ

ϰϯϳ

ϰϯϴ

ϰϯϵ

ϰϰϬ

ϰϰϭ

dǇƉĞ

ƵĚŝƚWƌŝŽƌŝƚǇ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

EZ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚĂhƐĞƌ͕ŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ƚĞƐƚŽƌĂƵĚŝƚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϭ;ϭͿŝƐƚŽďĞĐŽŶĚƵĐƚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞĂŶĚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞ
ůĞǀĞůĂŐƌĞĞŵĞŶƚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϱͿ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚŶŽƚƌĞƋƵĞƐƚĂƚĞƐƚŽƌĂƵĚŝƚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϭ;ϭͿƵŶůĞƐƐƚŚĞŽĚĞƉĂƌƚŝĐŝƉĂŶƚŝƐĂƵƐĞƌĂŶĚƚŚĞƚĞƐƚŽƌ
ĂƵĚŝƚƌĞůĂƚĞƐƚŽĂƚŝŵĞŽƌƚŝŵĞƐĂƚǁŚŝĐŚƚŚĞƵƐĞƌǁĂƐƚŚĞĐƵƌƌĞŶƚƵƐĞƌŽƌƚŚĞŽĚĞƉĂƌƚŝĐŝƉĂŶƚŝƐƚŚĞ/DK͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϲͿ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚŶŽƚŵĂŬĞĂƌĞƋƵĞƐƚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϭ;ϭͿƚŚĂƚŝƐŝŶĐŽŶƐŝƐƚĞŶƚǁŝƚŚĂŶǇĂĐĐĞƐƐĂƌƌĂŶŐĞŵĞŶƚŽƌ
ĂŐƌĞĞŵĞŶƚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϴͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŽŶůǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞƚĞƐƚŝŶŐŽĨƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐ͕ŽƌĂƵĚŝƚŝŶŐŽĨŝŶĨŽƌŵĂƚŝŽŶĨƌŽŵƚŚĞ
ŵĞƚĞƌƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶƐ͕ŽƌďŽƚŚ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚ
ĂŶĚƚŚĞƵƐĞƌ͘
ŶǇǁƌŝƚƚĞŶƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚĞŶƚĞƌĞĚŝŶƚŽƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϭ;ϳͿ͕ŵƵƐƚŝŶĐůƵĚĞĂƉƌŽǀŝƐŝŽŶƚŚĂƚŶŽĐŚĂƌŐĞŝƐƚŽďĞŝŵƉŽƐĞĚ
ŝĨƚŚĞƚĞƐƚŽƌĂƵĚŝƚƌĞǀĞĂůƐĂŶŽŶͲĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚŝƐŽĚĞ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚĂhƐĞƌ͕ŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϰͿ

/ĨĂƚĞƐƚŽƌĂƵĚŝƚƐŚŽǁƐƚŚĂƚƚŚĞĂĐĐƵƌĂĐǇŽĨƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŽƌŝŶĨŽƌŵĂƚŝŽŶĨƌŽŵƚŚĞŵĞƚĞƌĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶĚŽĞƐŶŽƚĐŽŵƉůǇǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐƵŶĚĞƌƚŚŝƐŽĚĞ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĂĚǀŝƐĞƚŚĞĂĨĨĞĐƚĞĚƉĂƌƚŝĞƐĂƐƐŽŽŶ
ĂƐƉƌĂĐƚŝĐĂďůĞŽĨĞƌƌŽƌƐĚĞƚĞĐƚĞĚƵŶĚĞƌĂƚĞƐƚŽƌĂƵĚŝƚ͕ƚŚĞƉŽƐƐŝďůĞĚƵƌĂƚŝŽŶŽĨƚŚĞĞƌƌŽƌƐ͕ĂŶĚŵƵƐƚƌĞƐƚŽƌĞƚŚĞĂĐĐƵƌĂĐǇŽĨƚŚĞ
ŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚ͘

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

EZ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶǇƌĞĂƐŽŶĂďůĞƌĞƋƵĞƐƚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϭ;ϭͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϭϭͿ

>ŝŬĞůŝŚŽŽĚ

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϮͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϵͿ

ŽŶƐĞƋƵĞŶĐĞ

dŚŝƐŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ǁŚŝĐŚŝƐŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϰϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϭ;ϭϮͿ

dŚĞŽƌŝŐŝŶĂůƐƚŽƌĞĚĞƌƌŽƌĐŽƌƌĞĐƚŝŽŶĚĂƚĂŝŶĂŵĞƚĞƌŵƵƐƚŶŽƚďĞĂůƚĞƌĞĚĞǆĐĞƉƚĚƵƌŝŶŐĂĐĐƵƌĂĐǇƚĞƐƚŝŶŐĂŶĚĐĂůŝďƌĂƚŝŽŶŽĨĂŵĞƚĞƌŝŶŐ
ŝŶƐƚĂůůĂƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϭͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚǀĂůŝĚĂƚĞĞŶĞƌŐǇĚĂƚĂŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚƚŚŝƐŽĚĞĂƉƉůǇŝŶŐ͕ĂƐĂŵŝŶŝŵƵŵ͕ƚŚĞƉƌĞƐĐƌŝďĞĚƌƵůĞƐĂŶĚƉƌŽĐĞĚƵƌĞƐƐĞƚŽƵƚŝŶƉƉĞŶĚŝǆϮĂŶĚŵƵƐƚ͕ǁŚĞƌĞŶĞĐĞƐƐĂƌǇ͕
ƐƵďƐƚŝƚƵƚĞĂŶĚĞƐƚŝŵĂƚĞĞŶĞƌŐǇĚĂƚĂƵŶĚĞƌƚŚŝƐŽĚĞĂƉƉůǇŝŶŐ͕ĂƐĂŵŝŶŝŵƵŵ͕ƚŚĞƉƌĞƐĐƌŝďĞĚƌƵůĞƐĂŶĚƉƌŽĐĞĚƵƌĞƐƐĞƚŽƵƚŝŶ
ƉƉĞŶĚŝǆϯ͘͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϮͿ

dŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƵƐĞĐŚĞĐŬŵĞƚĞƌŝŶŐĚĂƚĂ͕ǁŚĞƌĞĂǀĂŝůĂďůĞ͕ƚŽǀĂůŝĚĂƚĞĞŶĞƌŐǇĚĂƚĂƉƌŽǀŝĚĞĚƚŚĂƚƚŚĞĐŚĞĐŬŵĞƚĞƌŝŶŐ
ĚĂƚĂŚĂƐďĞĞŶĂƉƉƌŽƉƌŝĂƚĞůǇĂĚũƵƐƚĞĚĨŽƌĚŝĨĨĞƌĞŶĐĞƐŝŶŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶĂĐĐƵƌĂĐǇŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƐƵďĐůĂƵƐĞϯ͘ϭϯ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϯͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϰͿ

/ĨĂĐŚĞĐŬŵĞƚĞƌŝƐŶŽƚĂǀĂŝůĂďůĞŽƌĞŶĞƌŐǇĚĂƚĂĐĂŶŶŽƚďĞƌĞĐŽǀĞƌĞĚĨƌŽŵƚŚĞŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶǁŝƚŚŝŶƚŚĞƚŝŵĞƌĞƋƵŝƌĞĚƵŶĚĞƌ
ƚŚŝƐŽĚĞ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌĞƉĂƌĞƐƵďƐƚŝƚƵƚĞǀĂůƵĞƐƵƐŝŶŐĂŵĞƚŚŽĚĐŽŶƚĂŝŶĞĚŝŶƉƉĞŶĚŝǆϯĂŶĚĂŐƌĞĞĚǁŚĞƌĞ
ŶĞĐĞƐƐĂƌǇǁŝƚŚƚŚĞƌĞůĞǀĂŶƚŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐ͘
/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĚĞƚĞĐƚƐĂůŽƐƐŽĨĞŶĞƌŐǇĚĂƚĂŽƌŝŶĐŽƌƌĞĐƚĞŶĞƌŐǇĚĂƚĂĨƌŽŵĂŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͕ŝƚŵƵƐƚŶŽƚŝĨǇĞĂĐŚ
ĂĨĨĞĐƚĞĚŽĚĞƉĂƌƚŝĐŝƉĂŶƚŽĨƚŚĞůŽƐƐŽƌĞƌƌŽƌǁŝƚŚŝŶϮϰŚŽƵƌƐĂĨƚĞƌĚĞƚĞĐƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϱͿ

^ƵďƐƚŝƚƵƚŝŽŶŽƌĞƐƚŝŵĂƚŝŽŶŽĨĞŶĞƌŐǇĚĂƚĂŝƐƌĞƋƵŝƌĞĚǁŚĞŶĞŶĞƌŐǇĚĂƚĂŝƐŵŝƐƐŝŶŐ͕ƵŶĂǀĂŝůĂďůĞŽƌĐŽƌƌƵƉƚĞĚ͕ŝŶĐůƵĚŝŶŐŝŶƚŚĞ
ĐŝƌĐƵŵƐƚĂŶĐĞƐĚĞƐĐƌŝďĞĚŝŶƚŚŝƐƐƵďĐůĂƵƐĞ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϮϮ;ϲͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞǀŝĞǁĂůůǀĂůŝĚĂƚŝŽŶĨĂŝůƵƌĞƐďĞĨŽƌĞƵŶĚĞƌƚĂŬŝŶŐĂŶǇƐƵďƐƚŝƚƵƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϯ;ϭͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌĚĞƚĞƌŵŝŶĞƐƚŚĂƚƚŚĞƌĞŝƐŶŽƉŽƐƐŝďŝůŝƚǇŽĨĚĞƚĞƌŵŝŶŝŶŐĂŶĂĐƚƵĂůǀĂůƵĞĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬ
ŽƉĞƌĂƚŽƌŵƵƐƚĚĞƐŝŐŶĂƚĞĂŶĞƐƚŝŵĂƚĞĚŽƌƐƵďƐƚŝƚƵƚĞĚǀĂůƵĞĨŽƌƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚƚŽďĞĂĚĞĞŵĞĚĂĐƚƵĂůǀĂůƵĞĨŽƌƚŚĞŵĞƚĞƌŝŶŐ
ƉŽŝŶƚ͘
/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŚĂƐĚĞƐŝŐŶĂƚĞĚĂĚĞĞŵĞĚĂĐƚƵĂůǀĂůƵĞĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƉĂŝƌŽƌƌĞƉůĂĐĞ
ƚŚĞŵĞƚĞƌŽƌŽŶĞŽƌŵŽƌĞŽĨĐŽŵƉŽŶĞŶƚƐŽĨŵĞƚĞƌŝŶŐĞƋƵŝƉŵĞŶƚ;ĂƐĂƉƉƌŽƉƌŝĂƚĞͿĂƚƚŚĞŵĞƚĞƌŝŶŐƉŽŝŶƚĂŶĚƐƵďĐůĂƵƐĞƐϱ͘Ϯϰ;ϯ;ĐͿ
ĂŶĚϱ͘Ϯϰ;ϰͿĂƉƉůǇŝŶƌĞƐƉĞĐƚŽĨƚŚĞĞƐƚŝŵĂƚĞĚŽƌƐƵďƐƚŝƚƵƚĞĚǀĂůƵĞǁŚŝĐŚǁĂƐĚĞƐŝŐŶĂƚĞĚƚŽďĞƚŚĞĚĞĞŵĞĚĂĐƚƵĂůǀĂůƵĞ͘

ϰϰϯ

ϰϰϰ

ϰϰϱ

ϰϰϲ

ϰϰϳ

ϰϰϴ

ϰϰϵ

ϰϱϬ

ϰϱϭ

ϰϱϮ

ϰϱϯ

ϰϱϰ

ϰϱϱ

ϰϱϲ

ϰϱϳ

ϰϱϴ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϯ;ϯͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϰ;ϭͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϰ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϰ;ϯͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƵƐĞƐĂŶĂĐƚƵĂůǀĂůƵĞ;ĨŝƌƐƚǀĂůƵĞͿĨŽƌĞŶĞƌŐǇĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ĂŶĚĂďĞƚƚĞƌƋƵĂůŝƚǇĂĐƚƵĂůŽƌĚĞĞŵĞĚ
ĂĐƚƵĂůǀĂůƵĞŝƐĂǀĂŝůĂďůĞ;ƐĞĐŽŶĚǀĂůƵĞͿ͕ƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƉůĂĐĞƚŚĞĨŝƌƐƚǀĂůƵĞǁŝƚŚƚŚĞƐĞĐŽŶĚǀĂůƵĞŝĨĚŽŝŶŐƐŽǁŽƵůĚ
ďĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͘
/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƵƐĞƐĂĚĞĞŵĞĚĂĐƚƵĂůǀĂůƵĞ;ĨŝƌƐƚǀĂůƵĞͿĨŽƌĞŶĞƌŐǇĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ĂŶĚĂďĞƚƚĞƌƋƵĂůŝƚǇĚĞĞŵĞĚ
ĂĐƚƵĂůǀĂůƵĞŝƐĂǀĂŝůĂďůĞ;ƐĞĐŽŶĚǀĂůƵĞͿ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƉůĂĐĞƚŚĞĨŝƌƐƚǀĂůƵĞǁŝƚŚƚŚĞƐĞĐŽŶĚǀĂůƵĞŝĨĚŽŝŶŐƐŽ
ǁŽƵůĚďĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͘
/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƵƐĞƐĂŶĞƐƚŝŵĂƚĞĚŽƌƐƵďƐƚŝƚƵƚĞĚǀĂůƵĞ;ĨŝƌƐƚǀĂůƵĞͿĨŽƌĞŶĞƌŐǇĚĂƚĂĨŽƌĂŵĞƚĞƌŝŶŐƉŽŝŶƚ͕ĂŶĚĂďĞƚƚĞƌƋƵĂůŝƚǇ
ĂĐƚƵĂů͕ĚĞĞŵĞĚ͕ĞƐƚŝŵĂƚĞĚŽƌƐƵďƐƚŝƚƵƚĞĚǀĂůƵĞŝƐĂǀĂŝůĂďůĞ;ƐĞĐŽŶĚǀĂůƵĞͿ͕ƚŚĞŶƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƌĞƉůĂĐĞƚŚĞĨŝƌƐƚǀĂůƵĞ
ǁŝƚŚƚŚĞƐĞĐŽŶĚǀĂůƵĞŝĨĚŽŝŶŐƐŽǁŽƵůĚďĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞŽƌƚŚĞƵƐĞƌĂŶĚŝƚƐĐƵƐƚŽŵĞƌũŽŝŶƚůǇ
ƌĞƋƵĞƐƚŝƚƚŽĚŽƐŽ͘

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϰ;ϰͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ;ĂĐƚŝŶŐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞͿŵƵƐƚĐŽŶƐŝĚĞƌĂŶǇƌĞĂƐŽŶĂďůĞƌĞƋƵĞƐƚĨƌŽŵĂ
ŽĚĞƉĂƌƚŝĐŝƉĂŶƚĨŽƌĂŶĞƐƚŝŵĂƚĞĚŽƌƐƵďƐƚŝƚƵƚĞĚǀĂůƵĞƚŽďĞƌĞƉůĂĐĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘Ϯϰ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϱ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĞŶƐƵƌĞƚŚĞĂĐĐƵƌĂĐǇŽĨĞƐƚŝŵĂƚĞĚĞŶĞƌŐǇĚĂƚĂŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŵĞƚŚŽĚƐŝŶŝƚƐŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞ
ĂŶĚĞŶƐƵƌĞƚŚĂƚĂŶǇƚƌĂŶƐĨŽƌŵĂƚŝŽŶŽƌƉƌŽĐĞƐƐŝŶŐŽĨĚĂƚĂƉƌĞƐĞƌǀĞƐŝƚƐĂĐĐƵƌĂĐǇŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϳ

hƉŽŶƌĞƋƵĞƐƚĨƌŽŵĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͕ƚŚĞĐƵƌƌĞŶƚƵƐĞƌĨŽƌĂĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚŵƵƐƚƉƌŽǀŝĚĞƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚĐƵƐƚŽŵĞƌ
ĂƚƚƌŝďƵƚĞŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŝƚƌĞĂƐŽŶĂďůǇďĞůŝĞǀĞƐĂƌĞŵŝƐƐŝŶŐŽƌŝŶĐŽƌƌĞĐƚǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘Ϯϵ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂŬĞƐĂŶĞůĞĐƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϮϴŝŶƌĞƐƉĞĐƚŽĨĂŶĞƚǁŽƌŬ͕ƚŚĞŶ͕;ƵŶůĞƐƐƚŚĞĞůĞĐƚŝŽŶŝƐƚĞƌŵŝŶĂƚĞĚ
ƵŶĚĞƌƚŚĞŵĞƚĞƌĚĂƚĂĂŐĞŶĐǇĂŐƌĞĞŵĞŶƚͿƚŚĞƉĂƌƚŝĞƐŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞĂĐƚŝǀŝƚŝĞƐƉƌĞƐĐƌŝďĞĚ͕ĂƐĂƉƉůŝĐĂďůĞ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϬ;ϭͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂŬĞƐĂŶĞůĞĐƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϮϴŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŶĞƚǁŽƌŬ͕ƚŚĞŶƚŚĞƉĂƌƚŝĞƐŵƵƐƚĞŶƚĞƌŝŶƚŽĂŶ
ĂŐƌĞĞŵĞŶƚŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŶĞƚǁŽƌŬ͕ǁŚŝĐŚŵƵƐƚĚĞĂůǁŝƚŚĂƚůĞĂƐƚƚŚĞŵĂƚƚĞƌƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚĂhƐĞƌ͕ŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϱϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϭ;ϭͿ

/ĨĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂŬĞƐĂŶĞůĞĐƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϮϴŝŶƌĞůĂƚŝŽŶƚŽĂŶĞƚǁŽƌŬ͕ƚŚĞĞůĞĐƚƌŝĐŝƚǇŶĞƚǁŽƌŬƐĐŽƌƉŽƌĂƚŝŽŶŵƵƐƚ
ĂƐƐĞƐƐƚŚĞĐŽŵƉůŝĂŶĐĞŽĨĞĂĐŚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŝŶƚŚĞŶĞƚǁŽƌŬǁŝƚŚƚŚŝƐŽĚĞĂŶĚŶŽƚŝĨǇƚŚĞĞůĞĐƚŝŶŐŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽĨĞĂĐŚ
ŶŽŶͲĐŽŵƉůŝĂŶƚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͘
&ŽƌĞĂĐŚŶŽŶͲĐŽŵƉůŝĂŶƚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶŶŽƚŝĨŝĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϯϭ;ϭͿ;ďͿ͕ƚŚĞĞůĞĐƚŝŶŐŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇ͕ďǇŶŽƚŝĐĞƚŽ
ƚŚĞĞůĞĐƚƌŝĐŝƚǇŶĞƚǁŽƌŬƐĐŽƌƉŽƌĂƚŝŽŶ͕ƌĞƋƵŝƌĞƚŚĞĞůĞĐƚƌŝĐŝƚǇŶĞƚǁŽƌŬƐĐŽƌƉŽƌĂƚŝŽŶƚŽƵƉŐƌĂĚĞĂŶŽŶͲĐŽŵƉůŝĂŶƚŵĞƚĞƌŝŶŐŝŶƐƚĂůůĂƚŝŽŶ͕
ŝŶǁŚŝĐŚĐĂƐĞƚŚĞĞůĞĐƚƌŝĐŝƚǇŶĞƚǁŽƌŬƐĐŽƌƉŽƌĂƚŝŽŶŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞƵƉŐƌĂĚĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞŵĞƚĞƌŝŶŐĚĂƚĂĂŐĞŶĐǇ
ĂŐƌĞĞŵĞŶƚĂŶĚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞ͘

ϰϲϬ

ϰϲϭ

ϰϲϮ

ϰϲϯ

ϰϲϰ

ϰϲϱ

ϰϲϲ

ϰϲϳ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϭ;ϮͿ

ϰϳϬ

ϰϳϭ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

Ϯ

dŚĞŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞůĞĐƚƌŝĐŝƚǇEĞƚǁŽƌŬƐŽƌƉŽƌĂƚŝŽŶ͕ŶŽƚƚŚĞZĞŐŝŽŶĂůůĞĐƚƌŝĐŝƚǇ
ŽƌƉŽƌĂƚŝŽŶ͘

ǆĐĞƉƚƚŽƚŚĞĞǆƚĞŶƚƚŚĂƚƚŚĞŵĞƚĞƌŝŶŐĚĂƚĂĂŐĞŶĐǇĂŐƌĞĞŵĞŶƚƉƌŽǀŝĚĞƐŽƚŚĞƌǁŝƐĞ͕ƚŚĞĐŽƐƚƐǁŚŝĐŚŵĂǇďĞƌĞĐŽǀĞƌĞĚďǇƚŚĞ
ĞůĞĐƚƌŝĐŝƚǇŶĞƚǁŽƌŬƐĐŽƌƉŽƌĂƚŝŽŶƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϯϰ;ϭͿŵƵƐƚŶŽƚĞǆĐĞĞĚƚŚĞĂŵŽƵŶƚƐƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϳ;ϭͿ;ĂͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĨŽƌƚŚĞǇĞĂƌĞŶĚŝŶŐŽŶĞĂĐŚϯϬ:ƵŶĞ͕ƉƌĞƉĂƌĞĂƌĞƉŽƌƚƐĞƚƚŝŶŐŽƵƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶůŝƐƚĞĚŝŶƐƵďĐůĂƵƐĞ
ϱ͘ϯϳ;ϮͿĨŽƌĞĂĐŚŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞŝƚǁĂƐƌĞƋƵĞƐƚĞĚĚƵƌŝŶŐƚŚĞǇĞĂƌƚŽƉƌŽǀŝĚĞŽƌƐĐŚĞĚƵůĞĚĚƵƌŝŶŐƚŚĞǇĞĂƌƚŽĐĂƌƌǇŽƵƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϳ;ϭͿ;ďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƌŽǀŝĚĞĂĐŽƉǇŽĨƚŚĞƌĞƉŽƌƚĚĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϯϳ;ϭͿ;ĂͿƚŽƚŚĞDŝŶŝƐƚĞƌĂŶĚƚŚĞƵƚŚŽƌŝƚǇŶŽƚůĞƐƐ
ƚŚĂŶϱďƵƐŝŶĞƐƐĚĂǇƐďĞĨŽƌĞŝƚŝƐƉƵďůŝƐŚĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϯϳ;ϯͿ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϳ;ϭͿ;ďͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƵďůŝƐŚƚŚĞƌĞƉŽƌƚĚĞƐĐƌŝďĞĚŝŶƐƵďĐůĂƵƐĞϱ͘ϯϳ;ϭͿǁŝƚŚŝŶϯŵŽŶƚŚƐĂĨƚĞƌƚŚĞǇĞĂƌĞŶĚƐ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϳ;ϮͿ

dŚĞƌĞƉŽƌƚƉƌĞƉĂƌĞĚďǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŝŶĐůƵĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƉƌĞƐĐƌŝďĞĚ͘
Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϳ;ϯͿ

&ŽƌĞĂĐŚƌĞůĞǀĂŶƚŵĞƚĞƌŝŶŐƐĞƌǀŝĐĞ͕ƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƐƵďĐůĂƵƐĞϱ͘ϯϳ;ϮͿŵƵƐƚďĞƌĞƉŽƌƚĞĚƐĞƉĂƌĂƚĞůǇĨŽƌƚŚĞƐƉĞĐŝĨŝĞĚĐůĂƐƐĞƐŽĨ
ĐŽŶŶĞĐƚŝŽŶƉŽŝŶƚ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϴ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŬĞĞƉƐƵĐŚƌĞĐŽƌĚƐŽĨŝŶĨŽƌŵĂƚŝŽŶĂƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƐƵďĐůĂƵƐĞϱ͘ϯϳ͕ĂŶĚŵƵƐƚƌĞƚĂŝŶƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶ;ŝŶĂĨŽƌŵĂƚƚŚĂƚŝƐĂĐĐĞƐƐŝďůĞǁŝƚŚŝŶĂƌĞĂƐŽŶĂďůĞƉĞƌŝŽĚŽĨƚŝŵĞͿĨŽƌĂƚůĞĂƐƚϳǇĞĂƌƐĂĨƚĞƌƚŚĞĚĂǇŽŶǁŚŝĐŚĂƌĞƉŽƌƚ
ĐŽŶƚĂŝŶŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝƐƉƵďůŝƐŚĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϱ͘ϯϳ;ϭͿ;ĐͿ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚ͕ŝŶƌĞůĂƚŝŽŶƚŽŝƚƐŶĞƚǁŽƌŬ͕ĐŽŵƉůǇǁŝƚŚƚŚĞĂŐƌĞĞŵĞŶƚƐ͕ƌƵůĞƐ͕ƉƌŽĐĞĚƵƌĞƐ͕ĐƌŝƚĞƌŝĂĂŶĚƉƌŽĐĞƐƐĞƐ
ƉƌĞƐĐƌŝďĞĚ͘

Ϯ

DŽĚĞƌĂƚĞ

>ŝŬĞůǇ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϲ͘ϭ;ϮͿ

ƵƐĞƌŵƵƐƚ͕ŝŶƌĞůĂƚŝŽŶƚŽĂŶĞƚǁŽƌŬŽŶǁŚŝĐŚŝƚŚĂƐĂŶĂĐĐĞƐƐĐŽŶƚƌĂĐƚ͕ĐŽŵƉůǇǁŝƚŚƚŚĞƌƵůĞƐ͕ƉƌŽĐĞĚƵƌĞƐ͕ĂŐƌĞĞŵĞŶƚƐĂŶĚĐƌŝƚĞƌŝĂ
ƉƌĞƐĐƌŝďĞĚ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϲ͘ϮϬ;ϰͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚĂŵĞŶĚĂŶǇĚŽĐƵŵĞŶƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇΖƐĨŝŶĂůĨŝŶĚŝŶŐƐ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϲ͘ϮϬ;ϱͿ

dŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚƉƵďůŝƐŚĂŶǇĚŽĐƵŵĞŶƚƚŚĂƚŚĂƐďĞĞŶĂŵĞŶĚĞĚƵŶĚĞƌƐƵďĐůĂƵƐĞϲ͘ϮϬ;ϰͿ͘

WĂƌƚϳEŽƚŝĐĞƐĂŶĚĐŽŶĨŝĚĞŶƚŝĂůŝŶĨŽƌŵĂƚŝŽŶ
ϰϳϮ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ ŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐŵƵƐƚƵƐĞƌĞĂƐŽŶĂďůĞĞŶĚĞĂǀŽƵƌƐƚŽĞŶƐƵƌĞƚŚĂƚƚŚĞǇĐĂŶƐĞŶĚĂŶĚƌĞĐĞŝǀĞĂŶŽƚŝĐĞďǇƉŽƐƚ͕ĨĂĐƐŝŵŝůĞĂŶĚ
ŽĚĞĐůĂƵƐĞϳ͘Ϯ;ϭͿ
ĞůĞĐƚƌŽŶŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚŵƵƐƚŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽĨĂƚĞůĞƉŚŽŶĞŶƵŵďĞƌĨŽƌǀŽŝĐĞĐŽŵŵƵŶŝĐĂƚŝŽŶŝŶĐŽŶŶĞĐƚŝŽŶ
ǁŝƚŚƚŚĞŽĚĞ͘
ϰϳϯ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵƵƐƚŶŽƚŝĨǇĞĂĐŚŽĚĞƉĂƌƚŝĐŝƉĂŶƚŽĨŝƚƐŝŶŝƚŝĂůĐŽŶƚĂĐƚĚĞƚĂŝůƐĂŶĚŽĨĂŶǇĐŚĂŶŐĞƚŽŝƚƐĐŽŶƚĂĐƚĚĞƚĂŝůƐĂƚůĞĂƐƚϯ
ŽĚĞĐůĂƵƐĞϳ͘Ϯ;ϮͿ
ďƵƐŝŶĞƐƐĚĂǇƐďĞĨŽƌĞƚŚĞĐŚĂŶŐĞƚĂŬĞƐĞĨĨĞĐƚ͘
ϰϳϰ

ŽŶƐĞƋƵĞŶĐĞ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϯϰ;ϮͿ

WĂƌƚϲŽĐƵŵĞŶƚĂƚŝŽŶ
ϰϲϴ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϲ͘ϭ;ϭͿ
ϰϲϵ

dǇƉĞ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϳ͘Ϯ;ϰͿ

/ĨƌĞƋƵĞƐƚĞĚďǇĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚǁŚŽŵŝƚŚĂƐĞŶƚĞƌĞĚŝŶƚŽĂŶĂĐĐĞƐƐĐŽŶƚƌĂĐƚ͕ƚŚĞŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚŶŽƚŝĨǇŝƚƐĐŽŶƚĂĐƚ
ĚĞƚĂŝůƐƚŽĂŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌǁŝƚŚŝŶϯďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞƌĞƋƵĞƐƚ͘

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚĂhƐĞƌ͕ŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

Ϯ

Ϯ

dŚŝƐŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ǁŚŝĐŚŝƐŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

dŚŝƐŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ǁŚŝĐŚŝƐŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϰϳϱ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϳ͘Ϯ;ϱͿ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚŶŽƚŝĨǇĂŶǇĂĨĨĞĐƚĞĚŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽĨĂŶǇĐŚĂŶŐĞƚŽƚŚĞĐŽŶƚĂĐƚĚĞƚĂŝůƐŝƚŶŽƚŝĨŝĞĚƚŽƚŚĞŶĞƚǁŽƌŬ
ŽƉĞƌĂƚŽƌƵŶĚĞƌƐƵďĐůĂƵƐĞϳ͘Ϯ;ϰͿĂƚůĞĂƐƚϯďƵƐŝŶĞƐƐĚĂǇƐďĞĨŽƌĞƚŚĞĐŚĂŶŐĞƚĂŬĞƐĞĨĨĞĐƚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϳ͘ϱ

ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚƐƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞƐϱ͘ϭϳĂŶĚϳ͘ϲŶŽƚĚŝƐĐůŽƐĞ͕ŽƌƉĞƌŵŝƚƚŚĞĚŝƐĐůŽƐƵƌĞŽĨ͕ĐŽŶĨŝĚĞŶƚŝĂůŝŶĨŽƌŵĂƚŝŽŶ
ƉƌŽǀŝĚĞĚƚŽŝƚƵŶĚĞƌŽƌŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞŽĚĞĂŶĚŵĂǇŽŶůǇƵƐĞŽƌƌĞƉƌŽĚƵĐĞĐŽŶĨŝĚĞŶƚŝĂůŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚĞƉƵƌƉŽƐĞĨŽƌ
ǁŚŝĐŚŝƚǁĂƐĚŝƐĐůŽƐĞĚŽƌĂŶŽƚŚĞƌƉƵƌƉŽƐĞĐŽŶƚĞŵƉůĂƚĞĚďǇƚŚĞŽĚĞ͘
ŽĚĞƉĂƌƚŝĐŝƉĂŶƚŵƵƐƚĚŝƐĐůŽƐĞŽƌƉĞƌŵŝƚƚŚĞĚŝƐĐůŽƐƵƌĞŽĨĐŽŶĨŝĚĞŶƚŝĂůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŝƐƌĞƋƵŝƌĞĚƚŽďĞĚŝƐĐůŽƐĞĚďǇƚŚĞŽĚĞ͘

ϰϳϲ

ϰϳϳ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϳ͘ϲ;ϭͿ

WĂƌƚϴŝƐƉƵƚĞƌĞƐŽůƵƚŝŽŶ
ϰϳϴ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϴ͘ϭ;ϭͿ
ϰϳϵ

ϰϴϬ

ϰϴϭ

ϰϴϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϴ͘ϭ;ϰͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϴ͘ϯ;ϮͿ

dŚĞĚŝƐƉƵƚŝŶŐƉĂƌƚŝĞƐŵƵƐƚĂƚĂůůƚŝŵĞƐĐŽŶĚƵĐƚƚŚĞŵƐĞůǀĞƐŝŶĂŵĂŶŶĞƌǁŚŝĐŚŝƐĚŝƌĞĐƚĞĚƚŽǁĂƌĚƐĂĐŚŝĞǀŝŶŐƚŚĞŽďũĞĐƚŝǀĞŝŶ
ƐƵďĐůĂƵƐĞϴ͘ϯ;ϭͿ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϴ͘ϭ;ϯͿ

ϰϴϱ

ϰϴϲ

ϰϴϳ

ϰϴϴ

ϰϴϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϴ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϵ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϬ;ϭͿ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

Ϯ

dŚŝƐŽďůŝŐĂƚŝŽŶŝƐŽŶƚŚĞĐŽĚĞƉĂƌƚŝĐŝƉĂŶƚ͕ǁŚŝĐŚŝƐŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ͘

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ƐŽĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ĚŝƐĐŽŶŶĞĐƚƚŚĞƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇƚŽŝŶƐƚĂůůĂƚŝŽŶƐŽƌƉƌŽƉĞƌƚǇŝŶ
ƐƉĞĐŝĨŝĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ƵŶůĞƐƐŝƚŝƐŝŶƚŚĞŝŶƚĞƌĞƐƚŽĨƚŚĞĐƵƐƚŽŵĞƌƚŽŵĂŝŶƚĂŝŶƚŚĞƐƵƉƉůǇ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ĂƐĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ĞŶƐƵƌĞƚŚĂƚƚŚĞƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇŝƐŵĂŝŶƚĂŝŶĞĚĂŶĚƚŚĞ
ŽĐĐƵƌƌĞŶĐĞĂŶĚĚƵƌĂƚŝŽŶŽĨŝŶƚĞƌƌƵƉƚŝŽŶƐŝƐŬĞƉƚƚŽĂŵŝŶŝŵƵŵ͘

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ϭϲůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ^ƵƉƉůǇͿŽĚĞ
ϰϴϯ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ĂƐĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ĞŶƐƵƌĞƚŚĂƚĞůĞĐƚƌŝĐŝƚǇƐƵƉƉůǇƚŽĂĐƵƐƚŽŵĞƌΖƐĞůĞĐƚƌŝĐĂů
ŝŶƐƚĂůůĂƚŝŽŶƐĐŽŵƉůŝĞƐǁŝƚŚƉƌĞƐĐƌŝďĞĚƐƚĂŶĚĂƌĚƐ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϱ;ϭͿ
ϰϴϰ

ŽŶƐĞƋƵĞŶĐĞ

Ϯ

/ĨĂŶǇĚŝƐƉƵƚĞĂƌŝƐĞƐďĞƚǁĞĞŶĂŶǇŽĚĞƉĂƌƚŝĐŝƉĂŶƚƐƚŚĞŶ;ƐƵďũĞĐƚƚŽƐƵďĐůĂƵƐĞϴ͘Ϯ;ϯͿͿƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐŽĨĚŝƐƉƵƚŝŶŐƉĂƌƚŝĞƐŵƵƐƚ
ŵĞĞƚǁŝƚŚŝŶϱďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌĂŶŽƚŝĐĞŐŝǀĞŶďǇĂĚŝƐƉƵƚŝŶŐƉĂƌƚǇƚŽƚŚĞŽƚŚĞƌĚŝƐƉƵƚŝŶŐƉĂƌƚŝĞƐĂŶĚĂƚƚĞŵƉƚƚŽƌĞƐŽůǀĞƚŚĞ
ĚŝƐƉƵƚĞďǇŶĞŐŽƚŝĂƚŝŽŶƐŝŶŐŽŽĚĨĂŝƚŚ͘
/ĨĂĚŝƐƉƵƚĞŝƐŶŽƚƌĞƐŽůǀĞĚǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞĚŝƐƉƵƚĞŝƐƌĞĨĞƌƌĞĚƚŽƌĞƉƌĞƐĞŶƚĂƚŝǀĞŶĞŐŽƚŝĂƚŝŽŶƐ͕ƚŚĞĚŝƐƉƵƚŝŶŐƉĂƌƚŝĞƐ
ŵƵƐƚƌĞĨĞƌƚŚĞĚŝƐƉƵƚĞƚŽĂƐĞŶŝŽƌŵĂŶĂŐĞŵĞŶƚŽĨĨŝĐĞƌŽĨĞĂĐŚĚŝƐƉƵƚŝŶŐƉĂƌƚǇǁŚŽŵƵƐƚŵĞĞƚĂŶĚĂƚƚĞŵƉƚƚŽƌĞƐŽůǀĞƚŚĞĚŝƐƉƵƚĞ
ďǇŶĞŐŽƚŝĂƚŝŽŶƐŝŶŐŽŽĚĨĂŝƚŚ͘
/ĨƚŚĞĚŝƐƉƵƚĞŝƐŶŽƚƌĞƐŽůǀĞĚǁŝƚŚŝŶϭϬďƵƐŝŶĞƐƐĚĂǇƐĂĨƚĞƌƚŚĞĚŝƐƉƵƚĞŝƐƌĞĨĞƌƌĞĚƚŽƐĞŶŝŽƌŵĂŶĂŐĞŵĞŶƚŶĞŐŽƚŝĂƚŝŽŶƐ͕ƚŚĞĚŝƐƉƵƚŝŶŐ
ƉĂƌƚŝĞƐŵƵƐƚƌĞĨĞƌƚŚĞĚŝƐƉƵƚĞƚŽƚŚĞƐĞŶŝŽƌĞǆĞĐƵƚŝǀĞŽĨĨŝĐĞƌŽĨĞĂĐŚĚŝƐƉƵƚŝŶŐƉĂƌƚǇǁŚŽŵƵƐƚŵĞĞƚĂŶĚĂƚƚĞŵƉƚƚŽƌĞƐŽůǀĞƚŚĞ
ĚŝƐƉƵƚĞďǇŶĞŐŽƚŝĂƚŝŽŶƐŝŶŐŽŽĚĨĂŝƚŚ͘
/ĨƚŚĞĚŝƐƉƵƚĞŝƐƌĞƐŽůǀĞĚďǇƌĞƉƌĞƐĞŶƚĂƚŝǀĞŶĞŐŽƚŝĂƚŝŽŶƐ͕ƐĞŶŝŽƌŵĂŶĂŐĞŵĞŶƚŶĞŐŽƚŝĂƚŝŽŶƐŽƌKŶĞŐŽƚŝĂƚŝŽŶƐ͕ƚŚĞĚŝƐƉƵƚŝŶŐ
ƉĂƌƚŝĞƐŵƵƐƚƉƌĞƉĂƌĞĂǁƌŝƚƚĞŶĂŶĚƐŝŐŶĞĚƌĞĐŽƌĚŽĨƚŚĞƌĞƐŽůƵƚŝŽŶĂŶĚĂĚŚĞƌĞƚŽƚŚĞƌĞƐŽůƵƚŝŽŶ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϴ͘ϭ;ϮͿ

dǇƉĞ

ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ƐŽĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ƌĞĚƵĐĞƚŚĞĞĨĨĞĐƚŽĨĂŶǇŝŶƚĞƌƌƵƉƚŝŽŶŽŶĂĐƵƐƚŽŵĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚĐŽŶƐŝĚĞƌǁŚĞƚŚĞƌ͕ŝŶƐƉĞĐŝĨŝĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ŝƚƐŚŽƵůĚƐƵƉƉůǇĞůĞĐƚƌŝĐŝƚǇďǇĂůƚĞƌŶĂƚŝǀĞŵĞĂŶƐƚŽĂ
ĐƵƐƚŽŵĞƌǁŚŽǁŝůůďĞĂĨĨĞĐƚĞĚďǇĂƉƌŽƉŽƐĞĚŝŶƚĞƌƌƵƉƚŝŽŶ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϬ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƚĂŬĞƉƌĞƐĐƌŝďĞĚĂĐƚŝŽŶŝŶƚŚĞĞǀĞŶƚŽĨĂƐŝŐŶŝĨŝĐĂŶƚŝŶƚĞƌƌƵƉƚŝŽŶƚŽĂƐŵĂůůƵƐĞĐƵƐƚŽŵĞƌ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϮ;ϯͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ƐŽĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ĞŶƐƵƌĞƚŚĂƚĐƵƐƚŽŵĞƌƐŝŶƐƉĞĐŝĨŝĞĚĂƌĞĂƐĚŽŶŽƚŚĂǀĞĂǀĞƌĂŐĞ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ƚŽƚĂůůĞŶŐƚŚƐŽĨŝŶƚĞƌƌƵƉƚŝŽŶƐŽĨƐƵƉƉůǇŐƌĞĂƚĞƌƚŚĂŶƐƉĞĐŝĨŝĞĚĚƵƌĂƚŝŽŶƐ͘
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϯ;ϮͿ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ĚŝƐƚƌŝďƵƚŽƌŽƉĞƌĂƚŝŶŐĂƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŵƵƐƚ͕ŝŶƐƉĞĐŝĨŝĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ŵĂŬĞĂƉĂǇŵĞŶƚƚŽĂĐƵƐƚŽŵĞƌǁŝƚŚŝŶĂ
ƐƉĞĐŝĨŝĐƚŝŵĞĨƌĂŵĞĨŽƌĂĨĂŝůƵƌĞƚŽŐŝǀĞƌĞƋƵŝƌĞĚŶŽƚŝĐĞŽĨƉůĂŶŶĞĚŝŶƚĞƌƌƵƉƚŝŽŶ͘

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ĚŝƐƚƌŝďƵƚŽƌŽƉĞƌĂƚŝŶŐĂƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŵƵƐƚ͕ŝŶƐƉĞĐŝĨŝĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ŵĂŬĞĂƉĂǇŵĞŶƚƚŽĂĐƵƐƚŽŵĞƌǁŝƚŚŝŶĂ
ƐƉĞĐŝĨŝĐƚŝŵĞĨƌĂŵĞŝĨĂƐƵƉƉůǇŝŶƚĞƌƌƵƉƚŝŽŶĞǆĐĞĞĚƐϭϮŚŽƵƌƐ͘

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϰϵϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ dŚĞĂǀĞƌĂŐĞƚŽƚĂůůĞŶŐƚŚŽĨŝŶƚĞƌƌƵƉƚŝŽŶƐŽĨƐƵƉƉůǇŝƐƚŽďĞĐĂůĐƵůĂƚĞĚƵƐŝŶŐƚŚĞƐƉĞĐŝĨŝĞĚŵĞƚŚŽĚ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϯ;ϯͿ

ϰϵϭ

ϰϵϮ

ϰϵϯ

ϰϵϰ

ϰϵϱ

ϰϵϲ

ϰϵϳ

ϰϵϴ

ϰϵϵ

ϱϬϬ

ϱϬϭ

ϱϬϮ

ϱϬϯ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚ͕ŽŶƌĞƋƵĞƐƚ͕ƉƌŽǀŝĚĞƚŽĂŶĂĨĨĞĐƚĞĚĐƵƐƚŽŵĞƌĂĨƌĞĞĐŽƉǇŽĨĂŶŝŶƐƚƌƵŵĞŶƚŝƐƐƵĞĚďǇƚŚĞDŝŶŝƐƚĞƌ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ĂŶĚŽĨĂŶǇŶŽƚŝĐĞŐŝǀĞŶƵŶĚĞƌƐĞĐƚŝŽŶϭϰ;ϳͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ^ƵƉƉůǇͿŽĚĞϮϬϬϱ͘
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϰ;ϴͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌƚŚĂƚĂŐƌĞĞƐǁŝƚŚĂĐƵƐƚŽŵĞƌƚŽĞǆĐůƵĚĞŽƌŵŽĚŝĨǇĐĞƌƚĂŝŶƉƌŽǀŝƐŝŽŶƐŵƵƐƚƐĞƚŽƵƚƚŚĞĂĚǀĂŶƚĂŐĞƐĂŶĚ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ĚŝƐĂĚǀĂŶƚĂŐĞƐƚŽƚŚĞĐƵƐƚŽŵĞƌŽĨĚŽŝŶŐƐŽŝŶƚŚĞŝƌĂŐƌĞĞŵĞŶƚ͘
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϱ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϴ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϭϵ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϭ;ϭͿ

ĚŝƐƚƌŝďƵƚŽƌŽƉĞƌĂƚŝŶŐĂƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŵƵƐƚƉƌŽǀŝĚĞĞůŝŐŝďůĞĐƵƐƚŽŵĞƌƐǁŝƚŚŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚĂƉƉůǇŝŶŐĨŽƌ
ƉĂǇŵĞŶƚƐĨŽƌĨĂŝůƵƌĞƚŽŵĞĞƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŝŶƐĞĐƚŝŽŶƐϭϴĂŶĚϭϵŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƉĞƌĂƚŝŶŐĂƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŵƵƐƚƉƌŽǀŝĚĞǁƌŝƚƚĞŶŶŽƚŝĐĞƚŽĐƵƐƚŽŵĞƌƐĂďŽƵƚƉĂǇŵĞŶƚƐĨŽƌĨĂŝůƵƌĞƚŽŵĞĞƚ
ƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŝŶƐĞĐƚŝŽŶƐϭϴĂŶĚϭϵŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ^ƵƉƉůǇͿŽĚĞϮϬϬϱ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϭ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƉĞƌĂƚŝŶŐĂƌĞůĞǀĂŶƚĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵŵƵƐƚƉƌŽǀŝĚĞǁƌŝƚƚĞŶŶŽƚŝĐĞƚŽĞůŝŐŝďůĞĐƵƐƚŽŵĞƌƐĂďŽƵƚƉĂǇŵĞŶƚƐĨŽƌĨĂŝůƵƌĞ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ƚŽŵĞĞƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŝŶƐĞĐƚŝŽŶƐϭϴĂŶĚϭϵŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬYƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ^ƵƉƉůǇͿŽĚĞϮϬϬϱŶŽƚ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϭ;ϯͿ ůĞƐƐƚŚĂŶŽŶĐĞŝŶĞĂĐŚĨŝŶĂŶĐŝĂůǇĞĂƌ͘
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚƚĂŬĞĂůůƐƵĐŚƐƚĞƉƐĂƐĂƌĞƌĞĂƐŽŶĂďůǇŶĞĐĞƐƐĂƌǇƚŽŵŽŶŝƚŽƌƚŚĞŽƉĞƌĂƚŝŽŶŽĨŝƚƐŶĞƚǁŽƌŬƚŽĞŶƐƵƌĞ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ĐŽŵƉůŝĂŶĐĞǁŝƚŚƐƉĞĐŝĨŝĞĚƌĞƋƵŝƌĞŵĞŶƚƐ͘
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϯ;ϭͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚŬĞĞƉƌĞĐŽƌĚƐŽĨŝŶĨŽƌŵĂƚŝŽŶƌĞŐĂƌĚŝŶŐŝƚƐĐŽŵƉůŝĂŶĐĞǁŝƚŚƐƉĞĐŝĨŝĐƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌƚŚĞƉĞƌŝŽĚ
ƐƉĞĐŝĨŝĞĚ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϯ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚĐŽŵƉůĞƚĞĂƋƵĂůŝƚǇŝŶǀĞƐƚŝŐĂƚŝŽŶƌĞƋƵĞƐƚĞĚďǇĂĐƵƐƚŽŵĞƌŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƐƉĞĐŝĨŝĞĚ
ƌĞƋƵŝƌĞŵĞŶƚƐ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϰ;ϯͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚƌĞƉŽƌƚƚŚĞƌĞƐƵůƚƐŽĨĂŶŝŶǀĞƐƚŝŐĂƚŝŽŶƚŽƚŚĞĐƵƐƚŽŵĞƌĐŽŶĐĞƌŶĞĚ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϰ;ϰͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚŵĂŬĞĂǀĂŝůĂďůĞ͕ĂƚŶŽĐŽƐƚ͕ĂĐŽƉǇŽĨĂĚŽĐƵŵĞŶƚƐĞƚƚŝŶŐŽƵƚŝƚƐĐŽŵƉůĂŝŶƚŚĂŶĚůŝŶŐƉƌŽĐĞƐƐĞƐƚŽĂ
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
ƐŵĂůůĐƵƐƚŽŵĞƌǁŚŽŵĂŬĞƐĂĐŽŵƉůĂŝŶƚƚŽƚŚĞĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŽƌǁŚŽĂƐŬƐƚŽďĞŐŝǀĞŶƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶ͘
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϱ;ϮͿ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŽĐƵŵĞŶƚƐĞƚƚŝŶŐŽƵƚĂĚŝƐƚƌŝďƵƚŽƌΖƐŽƌƚƌĂŶƐŵŝƚƚĞƌΖƐĐŽŵƉůĂŝŶƚŚĂŶĚůŝŶŐƉƌŽĐĞƐƐŵƵƐƚĐŽŶƚĂŝŶƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϱ;ϯͿ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ dŚĞůŝĐĞŶƐĞĞŵƵƐƚŝŵƉůĞŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐƐĞƚŽƵƚŝŶĂŶĂƉƉƌŽǀĞĚĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇ͘
ϲϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ dŚĞůŝĐĞŶƐĞĞǁŝůůŽƉĞƌĂƚĞĂŶĚŵĂŝŶƚĂŝŶĂƚƌŽƵďůĞĐĂůůĨĂƵůƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵ͘
ϭϭ

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ dŚĞůŝĐĞŶƐĞĞŵƵƐƚƉƌŽǀŝĚĞƉƌŝŽƌŶŽƚŝĨŝĐĂƚŝŽŶƚŽƚŚĞƵƚŚŽƌŝƚǇŝĨŝƚŝŶƚĞŶĚƐƚŽŽƵƚƐŽƵƌĐĞŝƚƐƚƌŽƵďůĞĐĂůůĨĂƵůƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵ͘
ϭϭ

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ WƌŝŽƌƚŽĞŶƚĞƌŝŶŐŝŶƚŽĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŽƌĂŶŽŶͲ
ϭϭ
ƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚǁŝƚŚĂĐƵƐƚŽŵĞƌ͕ƚŚĞůŝĐĞŶƐĞĞŵƵƐƚƉƌŽǀŝĚĞƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶǀĞƌďĂůůǇĂŶĚŝŶǁƌŝƚŝŶŐ͘

Ϯ

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϱϬϰ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚĂƌƌĂŶŐĞĨŽƌĂŶŝŶĚĞƉĞŶĚĞŶƚĂƵĚŝƚĂŶĚƌĞƉŽƌƚŽŶŝƚƐƐǇƐƚĞŵƐĨŽƌŵŽŶŝƚŽƌŝŶŐ͕ĂŶĚŝƚƐĐŽŵƉůŝĂŶĐĞ
ǁŝƚŚƐƉĞĐŝĨŝĐƌĞƋƵŝƌĞŵĞŶƚƐ͘dŚŝƐŝƐƚŽďĞĐĂƌƌŝĞĚŽƵƚŝŶƌĞƐƉĞĐƚŽĨƚŚĞŽƉĞƌĂƚŝŽŶŽĨƐƵĐŚƐǇƐƚĞŵƐĚƵƌŝŶŐĞĂĐŚǇĞĂƌĞŶĚŝŶŐŽŶϯϬ:ƵŶĞ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϲ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚƉƌĞƉĂƌĞĂŶĚƉƵďůŝƐŚĂƌĞƉŽƌƚĂďŽƵƚŝƚƐƉĞƌĨŽƌŵĂŶĐĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƐƉĞĐŝĨŝĞĚƌĞƋƵŝƌĞŵĞŶƚƐ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϳ;ϭͿ

ϱϬϱ

ϱϬϲ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;EĞƚǁŽƌŬ ĚŝƐƚƌŝďƵƚŽƌŽƌƚƌĂŶƐŵŝƚƚĞƌŵƵƐƚŐŝǀĞĂĐŽƉǇŽĨŝƚƐƌĞƉŽƌƚĂďŽƵƚŝƚƐƉĞƌĨŽƌŵĂŶĐĞƚŽƚŚĞDŝŶŝƐƚĞƌĂŶĚƚŚĞƵƚŚŽƌŝƚǇǁŝƚŚŝŶƚŚĞ
ƐƉĞĐŝĨŝĞĚƉĞƌŝŽĚ͘
YƵĂůŝƚǇĂŶĚZĞůŝĂďŝůŝƚǇŽĨ
^ƵƉƉůǇͿŽĚĞϮϬϬϱĐůĂƵƐĞϮϳ;ϯͿ

>ŝĐĞŶƐĞĞƐƉĞĐŝĨŝĐŽďůŝŐĂƚŝŽŶƐ
ϱϬϳ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϴ
ϱϬϴ ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϴ
ϱϬϵ

ϱϭϬ

ϱϭϭ

ϱϭϮ

ϱϭϯ

ϱϭϰ

ϱϭϱ

ϱϭϲ

ϱϭϳ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

dŚĞůŝĐĞŶƐĞĞŵƵƐƚƐƵďŵŝƚƚŽƚŚĞŽŽƌĚŝŶĂƚŽƌĂĚƌĂĨƚƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĐŽŶƚƌĂĐƚďǇƚŚĞƚŝŵĞƐƉĞĐŝĨŝĞĚŝŶƚŚĞĐƚŽƌďǇƚŚĞ
ŽŽƌĚŝŶĂƚŽƌ͘
dŚĞůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶďǇƚŚĞŽŽƌĚŝŶĂƚŽƌƚŽƐƵďŵŝƚĂŶĂŵĞŶĚŵĞŶƚƚŽƚŚĞƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĐŽŶƚƌĂĐƚ
ďǇƚŚĞƚŝŵĞƐƉĞĐŝĨŝĞĚ͘
hƉƚŽϯϬƉƌŝůϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶǁĂƐŝŶĐůƵĚĞĚƵŶĚĞƌůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐĂƐŽďůŝŐĂƚŝŽŶϴϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϲ

dŚĞůŝĐĞŶƐĞĞŵƵƐƚŽĨĨĞƌƚŽƉƵƌĐŚĂƐĞƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĨƌŽŵĂƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĐƵƐƚŽŵĞƌƵŶĚĞƌĂŶĂƉƉƌŽǀĞĚ
ƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĐŽŶƚƌĂĐƚ͘
hƉƚŽϯϬƉƌŝůϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶǁĂƐŝŶĐůƵĚĞĚƵŶĚĞƌůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐĂƐŽďůŝŐĂƚŝŽŶϳϴ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϳ

dŚĞůŝĐĞŶƐĞĞŵƵƐƚƐƵďŵŝƚƚŽƚŚĞŽŽƌĚŝŶĂƚŽƌĂǁƌŝƚƚĞŶƌĞƉŽƌƚĚĞƚĂŝůŝŶŐƚŚĞĂŵŽƵŶƚŽĨƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇƉƵƌĐŚĂƐĞĚďǇƚŚĞ
ůŝĐĞŶƐĞĞĂŶĚƚŚĞĐŽƐƚŽĨƉƵƌĐŚĂƐŝŶŐƚŚĂƚƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞĂƚƚŚĞĞŶĚŽĨĞĂĐŚĨŝŶĂŶĐŝĂůǇĞĂƌ͘
hƉƚŽϯϬƉƌŝůϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶǁĂƐŝŶĐůƵĚĞĚƵŶĚĞƌůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐĂƐŽďůŝŐĂƚŝŽŶϳϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ dŚĞůŝĐĞŶƐĞĞŵƵƐƚƐƵďŵŝƚƚŽƚŚĞŽŽƌĚŝŶĂƚŽƌĂĚƌĂĨƚĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇǁŝƚŚŝŶƚŚĞƐƉĞĐŝĨŝĞĚƚŝŵĞĨƌĂŵĞ͘
ϲϭĂŶĚϲϱ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ dŚĞůŝĐĞŶƐĞĞŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶŐŝǀĞŶďǇƚŚĞŽŽƌĚŝŶĂƚŽƌŝŶƌĞůĂƚŝŽŶƚŽĂĚƌĂĨƚĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇŽƌĂŶ
ϲϮ͕ϲϰĂŶĚϲϱ
ĂŵĞŶĚŵĞŶƚƚŽĂŶĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇ͘
hƉƚŽϯϬƉƌŝůϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶǁĂƐŝŶĐůƵĚĞĚƵŶĚĞƌƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚĂƐƚŚƌĞĞƐĞƉĂƌĂƚĞŽďůŝŐĂƚŝŽŶƐ;ϵϬ͕ϵϭĂŶĚϵϮͿ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;ƵƐƚŽŵĞƌ ^ƵďũĞĐƚƚŽƐƉĞĐŝĨŝĞĚĞǆĐĞƉƚŝŽŶƐ͕ƚŚĞůŝĐĞŶƐĞĞŵƵƐƚŽĨĨĞƌ
ŽŶƚƌĂĐƚƐͿZĞŐƵůĂƚŝŽŶƐϮϬϬϱ
ƚŽƐƵƉƉůǇĞůĞĐƚƌŝĐŝƚǇƵŶĚĞƌĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚƚŽĂĐƵƐƚŽŵĞƌǁŚŽƌĞƋƵĞƐƚƐŝƚ͘
ƌĞŐƵůĂƚŝŽŶϰϬ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

dŚĞƐĞŽďůŝŐĂƚŝŽŶƐĂƌĞĂƉƉůŝĐĂďůĞƚŽtĞƐƚĞƌŶWŽǁĞƌΖƐůŝĐĞŶĐĞŽŶůǇ

Ϯ

dŚŝƐŽďůŝŐĂƚŝŽŶŝƐĂƉƉůŝĐĂďůĞƚŽůĞĂƌŶĞƌŐǇZĞƚĂŝůΖƐůŝĐĞŶĐĞŽŶůǇ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

KďůŝŐĂƚŝŽŶƐƌĞŵŽǀĞĚĨƌŽŵƚŚĞϮϬϭϯZĞƉŽƌƚŝŶŐDĂŶƵĂů͕ďƵƚŝŶĐůƵĚĞĚŝŶƚŚĞDĂǇϮϬϭϭĂŶĚ:ƵŶĞϮϬϭϬZĞƉŽƌƚŝŶŐDĂŶƵĂůϷ;ϮϯKďůŝŐĂƚŝŽŶƐďĞůŽǁĂƉƉůǇƚŽ,ŽƌŝǌŽŶWŽǁĞƌΖƐŽƉĞƌĂƚŝŽŶƐĨŽƌƚŚĞƉĞƌŝŽĚϭƉƌŝůϮϬϭϭƚŽϯϭĞĐĞŵďĞƌϮϬϭϮͿ
ϭϯϱ

ϭϯϲ

ϭϯϳ

ϭϰϭ

ϭϰϰ

ϭϰϱ

ϭϰϲ

ϭϰϴ

ϭϰϵ

ϭϱϬ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϰ;ϰͿ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ

^ƵďũĞĐƚƚŽĐůĂƵƐĞϮ͘ϰ;ϱͿ͕ŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞĂƐƚĂŶĚĂƌĚĨŽƌŵĐŽŶƚƌĂĐƚŝƐĞŶƚĞƌĞĚŝŶƚŽĂƐĂƌĞƐƵůƚŽĨĚŽŽƌƚŽĚŽŽƌŵĂƌŬĞƚŝŶŐŽƌĂ
ŶŽŶͲƐƚĂŶĚĂƌĚĐŽŶƚƌĂĐƚ͕ĂƌĞƚĂŝůĞƌŽƌĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŐŝǀĞƚŚĞƐƉĞĐŝĨŝĞĚŝŶĨŽƌŵĂƚŝŽŶĂŶĚĂĐŽƉǇŽĨƚŚĞĐŽŶƚƌĂĐƚ
ďĞĨŽƌĞƚŚĞĐƵƐƚŽŵĞƌŚĂƐĞŶƚĞƌĞĚŝŶƚŽƚŚĞĐŽŶƚƌĂĐƚĂŶĚƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŽďƚĂŝŶĂǁƌŝƚƚĞŶĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ
ƚŚĂƚƚŚĞŝŶĨŽƌŵĂƚŝŽŶŚĂƐďĞĞŶŐŝǀĞŶ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϱ;ϭͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŶŽƚ͕ǁŚĞŶŵĂƌŬĞƚŝŶŐ͕ĞŶŐĂŐĞŝŶĐŽŶĚƵĐƚƚŚĂƚŝƐŵŝƐůĞĂĚŝŶŐ͕ĚĞĐĞƉƚŝǀĞŽƌůŝŬĞůǇƚŽŵŝƐůĞĂĚŽƌ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĚĞĐĞŝǀĞŽƌƚŚĂƚŝƐƵŶĐŽŶƐĐŝŽŶĂďůĞ͘
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϱ;ϮͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŶŽƚĞǆĞƌƚƵŶĚƵĞƉƌĞƐƐƵƌĞŽŶĂĐƵƐƚŽŵĞƌ͕ŶŽƌŚĂƌĂƐƐŽƌĐŽĞƌĐĞĂĐƵƐƚŽŵĞƌ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϭͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚƉƌŽǀŝĚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐƉĞĐŝĨŝĞĚƚŽƚŚĞĐƵƐƚŽŵĞƌǁŚĞŶŵĂƌŬĞƚŝŶŐďǇŵĞĂŶƐŽƚŚĞƌƚŚĂŶĨĂĐĞ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ƚŽĨĂĐĞĂŶĚĂĨƚĞƌŚĂǀŝŶŐŝĚĞŶƚŝĨŝĞĚƚŚĞƉƵƌƉŽƐĞŽĨƚŚĞĐŽŶƚĂĐƚ͕ŝĨƚŚĞĐŽŶƚĂĐƚŝƐŶŽƚďǇĞůĞĐƚƌŽŶŝĐŵĞĂŶƐ͕ƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ĂŐĞŶƚŵƵƐƚĂƐŬƚŚĞĐƵƐƚŽŵĞƌǁŚĞƚŚĞƌƚŚĞǇǁŝƐŚƚŽƉƌŽĐĞĞĚĨƵƌƚŚĞƌ͘
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϰͿ /Ĩ͕ǁŚĞŶŵĂƌŬĞƚŝŶŐƚŽĂĐƵƐƚŽŵĞƌ͕ƚŚĞĐƵƐƚŽŵĞƌŝŶĚŝĐĂƚĞƐƚŚĂƚƚŚĞǇǁŝƐŚƚŽĞŶĚƚŚĞĐŽŶƚĂĐƚ͕ƚŚĞĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĞŶĚƚŚĞĐŽŶƚĂĐƚĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞĂŶĚŶŽƚĂƚƚĞŵƉƚƚŽĐŽŶƚĂĐƚƚŚĞĐƵƐƚŽŵĞƌĨŽƌƚŚĞŶĞǆƚϯϬĚĂǇƐƵŶůĞƐƐƚŚĞĐƵƐƚŽŵĞƌĂŐƌĞĞƐ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽƚŚĞƌǁŝƐĞ͘
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϱͿ hŶůĞƐƐƌĞƋƵĞƐƚĞĚďǇƚŚĞĐƵƐƚŽŵĞƌ͕ĂŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚŶŽƚŵĂŬĞĐŽŶƚĂĐƚǁŝƚŚĂĐƵƐƚŽŵĞƌŽƵƚƐŝĚĞƚŚĞƉĞƌŵŝƚƚĞĚ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐĂůůƚŝŵĞƐ͕ƵŶůĞƐƐƚŚĞĐŽŶƚĂĐƚŝƐďǇĞůĞĐƚƌŽŶŝĐŵĞĂŶƐŽƌƚŚĞĐŽŶƚĂĐƚĂƌŝƐĞƐŽƵƚƐŝĚĞƚŚĞĐƵƐƚŽŵĞƌΖƐƉƌĞŵŝƐĞƐŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ƚŚĞĐƵƐƚŽŵĞƌŝŶŝƚŝĂƚĞƐĐŽŶƚĂĐƚ͘
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϲ;ϲͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĞŶƐƵƌĞƚŚĂƚĐŽŶƚĂĐƚĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨŵĂƌŬĞƚŝŶŐĚŽĞƐŶŽƚĐŽŶƚŝŶƵĞĨŽƌŵŽƌĞƚŚĂŶϭϱŵŝŶƵƚĞƐ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ƉĂƐƚƚŚĞĞŶĚŽĨƚŚĞƉĞƌŵŝƚƚĞĚĐĂůůƚŝŵĞƐǁŝƚŚŽƵƚƚŚĞĐƵƐƚŽŵĞƌΖƐǀĞƌŝĨŝĂďůĞĐŽŶƐĞŶƚƵŶůĞƐƐƚŚĞĐŽŶƚĂĐƚŝƐďǇĞůĞĐƚƌŽŶŝĐŵĞĂŶƐ͘
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϳ;ϭͿ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ

tŚĞƌĞƚŚĞĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚƐŶŽƚƚŽďĞĐŽŶƚĂĐƚĞĚĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨŵĂƌŬĞƚŝŶŐĂƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚĞŶƐƵƌĞƚŚĂƚĂ
ĐƵƐƚŽŵĞƌŝƐŶŽƚĐŽŶƚĂĐƚĞĚŽŶŝƚƐďĞŚĂůĨŝŶƌĞůĂƚŝŽŶƚŽƚŚĞƐƵƉƉůǇŽĨĞůĞĐƚƌŝĐŝƚǇĨŽƌĂƉĞƌŝŽĚŽĨƚǁŽǇĞĂƌƐƵŶůĞƐƐ͗
ͼƚŚĞĐƵƐƚŽŵĞƌƌĞƋƵĞƐƚƐĐŽŶƚĂĐƚ͖Žƌ
ͼƚŚĞĐƵƐƚŽŵĞƌŚĂƐŵŽǀĞĚƉƌĞŵŝƐĞƐ͖Žƌ
ͼĂƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŚĂƐĂůĞŐĂůŽďůŝŐĂƚŝŽŶƚŽĐŽŶƚĂĐƚƚŚĞĐƵƐƚŽŵĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϳ;ϮͿ ƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚŬĞĞƉĂƌĞĐŽƌĚŽĨĞĂĐŚĐƵƐƚŽŵĞƌǁŚŽŚĂƐƌĞƋƵĞƐƚĞĚŶŽƚƚŽďĞĐŽŶƚĂĐƚĞĚ͕ƚŚĂƚŝŶĐůƵĚĞƐƚŚĞƐƉĞĐŝĨŝĞĚ
ŝŶĨŽƌŵĂƚŝŽŶ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϳ;ϯͿ ƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚŐŝǀĞĂĐŽƉǇŽĨƚŚĞƌĞĐŽƌĚƚŽƚŚĞůĞĐƚƌŝĐŝƚǇKŵďƵĚƐŵĂŶŽƌƚŚĞƵƚŚŽƌŝƚǇŽŶƌĞƋƵĞƐƚ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

hŶůŝŬĞůǇ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

dǇƉĞ

ŽŶƐĞƋƵĞŶĐĞ

>ŝŬĞůŝŚŽŽĚ

/ŶŚĞƌĞŶƚZŝƐŬ
ZĂƚŝŶŐ

ŽŶƚƌŽů
ƐƐĞƐƐŵĞŶƚ

ƵĚŝƚWƌŝŽƌŝƚǇ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

hŶůŝŬĞůǇ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

ĚŝƐƚƌŝďƵƚŽƌŵƵƐƚƵŶĚĞƌƚĂŬĞƚŚĞĂĐƚŝŽŶƐƐƉĞĐŝĨŝĞĚŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚĞƌĞƚŚĞĚŝƐƚƌŝďƵƚŽƌŚĂƐďĞĞŶŝŶĨŽƌŵĞĚďǇĂƌĞƚĂŝůĞƌŽƌĂ
ƌĞůĞǀĂŶƚŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇƚŚĂƚĂƉĞƌƐŽŶƌĞƐŝĚŝŶŐĂƚĂĐƵƐƚŽŵĞƌΖƐƐƵƉƉůǇĂĚĚƌĞƐƐƌĞƋƵŝƌĞƐůŝĨĞƐƵƉƉŽƌƚĞƋƵŝƉŵĞŶƚ͘

ϭ

DĂũŽƌ

WƌŽďĂďůĞ

,ŝŐŚ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϮ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϱͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŽƌĂƵƐĞƌŵĂǇƌĞƋƵŝƌĞƚŚĞŽƚŚĞƌƚŽŶĞŐŽƚŝĂƚĞĂŶĚĞŶƚĞƌŝŶƚŽĂǁƌŝƚƚĞŶƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚŝŶƌĞƐƉĞĐƚŽĨƚŚĞ
ŵĂƚƚĞƌƐŝŶƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞĚĞĂůƚǁŝƚŚƵŶĚĞƌĐůĂƵƐĞϯ͘ϭϲ;ϰͿŽĨƚŚĞŽĚĞ͘

Ϯ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘ϭϲ;ϲͿ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌŵĂǇŽŶůǇŝŵƉŽƐĞĂĐŚĂƌŐĞĨŽƌƚŚĞŵĂƚƚĞƌƐĚĞĂůƚǁŝƚŚŝŶƚŚĞŵĞƚƌŽůŽŐǇƉƌŽĐĞĚƵƌĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞ
ĂƉƉůŝĐĂďůĞƐĞƌǀŝĐĞůĞǀĞůĂŐƌĞĞŵĞŶƚďĞƚǁĞĞŶŝƚĂŶĚƚŚĞƵƐĞƌ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϯ͘Ϯϱ

ŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌƚŚĂƚŽƉĞƌĂƚĞƐĂŶĚŵĂŝŶƚĂŝŶƐĂƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŽŶŝƚƐŶĞƚǁŽƌŬŵƵƐƚŽƉĞƌĂƚĞĂŶĚŵĂŝŶƚĂŝŶƚŚĞƉƌĞͲƉĂǇŵĞŶƚ
ŵĞƚĞƌŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐŽŽĚĞůĞĐƚƌŝĐŝƚǇŝŶĚƵƐƚƌǇƉƌĂĐƚŝĐĞĂŶĚ͕ĂƐĨĂƌĂƐƌĞĂƐŽŶĂďůǇƉƌĂĐƚŝĐĂďůĞ͕ŵŝŶŝŵŝƐĞĂŶǇĚĞƉĂƌƚƵƌĞĨƌŽŵǁŚĂƚ
ƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨƚŚĞŽĚĞǁŽƵůĚŚĂǀĞďĞĞŶŝŶƌĞƐƉĞĐƚŽĨƚŚĞƉƌĞͲƉĂǇŵĞŶƚŵĞƚĞƌŝĨĐůĂƵƐĞϯ͘ϮϰǁĞƌĞĚĞůĞƚĞĚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϱ;ϯͿ

ƵƐĞƌŵƵƐƚŶŽƚŝŵƉŽƐĞĂŶǇĐŚĂƌŐĞĨŽƌƚŚĞƉƌŽǀŝƐŝŽŶŽĨƚŚĞĚĂƚĂƵŶĚĞƌƚŚŝƐŽĚĞƵŶůĞƐƐŝƚŝƐƉĞƌŵŝƚƚĞĚƚŽĚŽƐŽƵŶĚĞƌĂŶŽƚŚĞƌ
ĞŶĂĐƚŵĞŶƚ͘

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇDĞƚĞƌŝŶŐ
ŽĚĞĐůĂƵƐĞϱ͘ϭϵ;ϰͿ

ƵƐĞƌƚŚĂƚďĞĐŽŵĞƐĂǁĂƌĞƚŚĂƚƚŚĞƌĞŝƐĂƐĞŶƐŝƚŝǀĞůŽĂĚĂƚĂĐƵƐƚŽŵĞƌ͛ƐƐŝƚĞŵƵƐƚŝŵŵĞĚŝĂƚĞůǇŶŽƚŝĨǇƚŚĞŶĞƚǁŽƌŬŽƉĞƌĂƚŽƌ͛Ɛ
EĞƚǁŽƌŬKƉĞƌĂƚŝŽŶƐŽŶƚƌŽůĞŶƚƌĞŽĨƚŚĞĨĂĐƚ͘

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

ϭϱϭ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϳ;ϰͿ ƌĞƚĂŝůĞƌŽƌŽƚŚĞƌƉĂƌƚǇŵƵƐƚƉƌŽǀŝĚĞƚŚĞĐƵƐƚŽŵĞƌŽŶƌĞƋƵĞƐƚǁŝƚŚǁƌŝƚƚĞŶĐŽŶĨŝƌŵĂƚŝŽŶƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌǁŝůůŶŽƚďĞĐŽŶƚĂĐƚĞĚ
ĨŽƌƚŚĞŶĞǆƚƚǁŽǇĞĂƌƐ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ

ϭϱϮ

ϭϱϯ

ϭϴϭ

ϭϴϮ

ϭϵϰ

ϮϮϮ

Ϯϯϳ

ϯϲϭ

ϯϲϮ

ϯϳϭ

ϯϵϱ

ϰϭϮ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϳ;ϱͿ ŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĐŽŵƉůǇǁŝƚŚĂŶŽƚŝĐĞŽŶŽƌŶĞĂƌƉƌĞŵŝƐĞƐŝŶĚŝĐĂƚŝŶŐƚŚĂƚƚŚĞĐƵƐƚŽŵĞƌĚŽĞƐŶŽƚǁŝƐŚƚŽƌĞĐĞŝǀĞ
ƵŶƐŽůŝĐŝƚĞĚŵĂŝůŽƌŽƚŚĞƌŵĂƌŬĞƚŝŶŐŝŶĨŽƌŵĂƚŝŽŶ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ƌĞƚĂŝůĞƌĂŶĚĂŶĞůĞĐƚƌŝĐŝƚǇŵĂƌŬĞƚŝŶŐĂŐĞŶƚŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞEĂƚŝŽŶĂůWƌŝǀĂĐǇWƌŝŶĐŝƉůĞƐĂƐƐĞƚŽƵƚŝŶƚŚĞWƌŝǀĂĐǇĐƚϭϵϵϴŝŶ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϮ͘ϴ
ƌĞůĂƚŝŽŶƚŽŝŶĨŽƌŵĂƚŝŽŶĐŽůůĞĐƚĞĚƵŶĚĞƌWĂƌƚϮŽĨƚŚĞŽĚĞŽĨŽŶĚƵĐƚ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ZĞƚĂŝů>ŝĐĞŶĐĞĐŽŶĚŝƚŝŽŶϮϯ͘ϭ
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϰ;ϭͿ ƌĞƚĂŝůĞƌŵĂǇƌĞĐŽǀĞƌĂŶǇĂŵŽƵŶƚƐƵŶĚĞƌĐŚĂƌŐĞĚƚŽĂĐƵƐƚŽŵĞƌĂƐĂƌĞƐƵůƚŽĨĂĐŚĂŶŐĞŝŶƚŚĞĐƵƐƚŽŵĞƌΖƐĞůĞĐƚƌŝĐŝƚǇƵƐĞĨŽƌƚŚĞ
ƉĞƌŝŽĚŽĨƵƉƚŽϭϮŵŽŶƚŚƐƉƌŝŽƌƚŽƚŚĞĚĂƚĞŽŶǁŚŝĐŚƚŚĞƌĞƚĂŝůĞƌƉƌŽǀŝĚĞĚŶŽƚŝĐĞŝŶƚŚĞƐƉĞĐŝĨŝĞĚŵĂŶŶĞƌ͘
ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϰ͘ϭϰ;ϮͿ ƌĞƚĂŝůĞƌŵƵƐƚƌĞƉĂǇĂŶǇĂŵŽƵŶƚƐŽǀĞƌĐŚĂƌŐĞĚƚŽĂĐƵƐƚŽŵĞƌĂƐĂƌĞƐƵůƚŽĨĂĐŚĂŶŐĞŝŶƚŚĞĐƵƐƚŽŵĞƌΖƐĞůĞĐƚƌŝĐŝƚǇƵƐĞ͘

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϱ͘Ϯ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϲ͘ϵ;ϮͿ

ŽĚĞŽĨŽŶĚƵĐƚĐůĂƵƐĞϳ͘ϳ;ϮͿ

ƌĞƚĂŝůĞƌŵƵƐƚĐŽŵƉůǇǁŝƚŚƚŚĞůĞĐƚƌŽŶŝĐ&ƵŶĚƐdƌĂŶƐĨĞƌŽĚĞŽĨŽŶĚƵĐƚŝŶŵĂŬŝŶŐĂŶĞůĞĐƚƌŽŶŝĐƉĂǇŵĞŶƚ͘

ƌĞƚĂŝůĞƌŵĂǇĂƉƉůǇĚŝĨĨĞƌĞŶƚŵŝŶŝŵƵŵƉĂǇŵĞŶƚŝŶĂĚǀĂŶĐĞĂŵŽƵŶƚƐĨŽƌƌĞƐŝĚĞŶƚŝĂůĐƵƐƚŽŵĞƌƐĞǆƉĞƌŝĞŶĐŝŶŐƉĂǇŵĞŶƚĚŝĨĨŝĐƵůƚŝĞƐŽƌ
ĨŝŶĂŶĐŝĂůŚĂƌĚƐŚŝƉĂŶĚŽƚŚĞƌĐƵƐƚŽŵĞƌƐ͘

dŚĞƐĞĐůĂƵƐĞƐƐƉĞĐŝĨŝĐĂůůǇĂƉƉůǇƚŽŽƉĞƌĂƚŝŽŶƐǁŝƚŚŝŶƚŚĞ^t/^͕ǁŚŝĐŚŝƐŶŽƚĂƉƉůŝĐĂďůĞ
ƚŽ,ŽƌŝǌŽŶWŽǁĞƌΖƐůŝĐĞŶƐĞĚĂƌĞĂƐ͘
Ϯ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

^ƚƌŽŶŐ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

Ϯ
KďůŝŐĂƚŝŽŶƐŝƚƐǁŝƚŚƚŚĞhƐĞƌŶŽƚ,ŽƌŝǌŽŶWŽǁĞƌ
Ϯ

KďůŝŐĂƚŝŽŶƐƌĞŵŽǀĞĚĨƌŽŵƚŚĞDĂǇϮϬϭϭZĞƉŽƌƚŝŶŐDĂŶƵĂů͕ďƵƚŝŶĐůƵĚĞĚŝŶƚŚĞ:ƵŶĞϮϬϭϬZĞƉŽƌƚŝŶŐDĂŶƵĂůϸ;ϭϬKďůŝŐĂƚŝŽŶƐďĞůŽǁĂƉƉůǇƚŽ,ŽƌŝǌŽŶWŽǁĞƌΖƐŽƉĞƌĂƚŝŽŶƐĨŽƌƚŚĞƉĞƌŝŽĚϭƚŽϯϬƉƌŝůϮϬϭϭͿ
ϳϴ

ϳϵ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϲ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϳ

dŚĞĞůĞĐƚƌŝĐŝƚǇĐŽƌƉŽƌĂƚŝŽŶŵƵƐƚŽĨĨĞƌƚŽƉƵƌĐŚĂƐĞƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇ͕ƵŶĚĞƌĂŶĂƉƉƌŽǀĞĚĐŽŶƚƌĂĐƚ͕ĨƌŽŵĂŶĞůŝŐŝďůĞ
ĐƵƐƚŽŵĞƌǁŚŽǁŝƐŚĞƐƚŽƐĞůůƐƵĐŚĞůĞĐƚƌŝĐŝƚǇƚŽƚŚĞĐŽƌƉŽƌĂƚŝŽŶ͘
&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϬϵ
dŚĞĞůĞĐƚƌŝĐŝƚǇĐŽƌƉŽƌĂƚŝŽŶŵƵƐƚ͕ĂƐƐŽŽŶĂƐƉƌĂĐƚŝĐĂďůĞĂĨƚĞƌƚŚĞĞŶĚŽĨĞĂĐŚĨŝŶĂŶĐŝĂůǇĞĂƌ͕ƐƵďŵŝƚĂǁƌŝƚƚĞŶƌĞƉŽƌƚƚŽƚŚĞ
ŽŽƌĚŝŶĂƚŽƌƌĞŐĂƌĚŝŶŐŝƚƐĐŽƐƚƐŝŶƉƵƌĐŚĂƐŝŶŐƌĞŶĞǁĂďůĞƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇƵŶĚĞƌĂƉƉƌŽǀĞĚĐŽŶƚƌĂĐƚƐ͘
&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϭϬ

'HORLWWH+RUL]RQ3RZHU(,5/3HUIRUPDQFH$XGLW3ODQ

Ϯ

DŽĚĞƌĂƚĞ

WƌŽďĂďůĞ

DĞĚŝƵŵ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϰ

EZ

DŝŶŽƌ

WƌŽďĂďůĞ

>Žǁ

DŽĚĞƌĂƚĞ

ƵĚŝƚWƌŝŽƌŝƚǇϱ

$SSHQGL[

$SSHQGL[5LVNDVVHVVPHQW

EŽ͘

KďůŝŐĂƚŝŽŶƌĞĨĞƌĞŶĐĞ

KďůŝŐĂƚŝŽŶĚĞƐĐƌŝƉƚŝŽŶ

ϴϬ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ;>ŝĐĞŶĐĞ
ŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐ
ƌĞŐƵůĂƚŝŽŶϴ;ϴͿ

dŚĞĞůĞĐƚƌŝĐŝƚǇĐŽƌƉŽƌĂƚŝŽŶŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶŐŝǀĞŶďǇƚŚĞŽŽƌĚŝŶĂƚŽƌƵŶĚĞƌƌĞŐƵůĂƚŝŽŶϴ;ϱͿŽĨƚŚĞůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇ
;>ŝĐĞŶĐĞŽŶĚŝƚŝŽŶƐͿZĞŐƵůĂƚŝŽŶƐƚŽƐƵďŵŝƚĂŶĂƉƉƌŽƉƌŝĂƚĞĂŵĞŶĚŵĞŶƚƚŽŝƚƐĐŽŶƚƌĂĐƚƚŽƉƌŽǀŝĚĞĨŽƌƚŚĞƉƵƌĐŚĂƐĞŽĨƌĞŶĞǁĂďůĞ
ƐŽƵƌĐĞĞůĞĐƚƌŝĐŝƚǇ͘&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϬϴ

ϵϬ

ϵϭ

ϵϮ

ϭϬϮ

ϭϬϯ

ϭϬϰ

Ϯϴϭ

ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůĞĐƚƌŝĐŝƚǇEĞƚǁŽƌŬƐŽƌƉŽƌĂƚŝŽŶĂŶĚZĞŐŝŽŶĂůWŽǁĞƌŽƌƉŽƌĂƚŝŽŶŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶŐŝǀĞŶďǇƚŚĞŽŽƌĚŝŶĂƚŽƌŝŶƌĞůĂƚŝŽŶ
ϲϮ;ϭͿ;ďͿ
ƚŽĂĚƌĂĨƚĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇ͘
&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϭϮ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůĞĐƚƌŝĐŝƚǇEĞƚǁŽƌŬƐŽƌƉŽƌĂƚŝŽŶĂŶĚZĞŐŝŽŶĂůWŽǁĞƌŽƌƉŽƌĂƚŝŽŶŵƵƐƚĐŽŵƉůǇǁŝƚŚĂĚŝƌĞĐƚŝŽŶŐŝǀĞŶďǇƚŚĞŽŽƌĚŝŶĂƚŽƌŝŶƌĞůĂƚŝŽŶ
ϲϰ;ϮͿ
ƚŽĂŶĂŵĞŶĚŵĞŶƚƚŽĂŶĞǆƚĞŶƐŝŽŶĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇ͘
&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϭϬ
ůĞĐƚƌŝĐŝƚǇ/ŶĚƵƐƚƌǇĐƚƐĞĐƚŝŽŶ ůĞĐƚƌŝĐŝƚǇEĞƚǁŽƌŬƐŽƌƉŽƌĂƚŝŽŶĂŶĚZĞŐŝŽŶĂůWŽǁĞƌŽƌƉŽƌĂƚŝŽŶŵƵƐƚŝŵƉůĞŵĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐƐĞƚŽƵƚŝŶĂŶĂƉƉƌŽǀĞĚĞǆƚĞŶƐŝŽŶ
ϲϱ;ĚͿ
ĂŶĚĞǆƉĂŶƐŝŽŶƉŽůŝĐǇ͘
&ƌŽŵϭDĂǇϮϬϭϭ͕ƚŚŝƐŽďůŝŐĂƚŝŽŶŝƐƌĞĨĞƌĞŶĐĞĚĂƐŽďůŝŐĂƚŝŽŶϱϭϬ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ůŝĐĞŶƐĞĞŵƵƐƚ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞŶŽƚŝĨŝĞĚŝŶǁƌŝƚŝŶŐďǇƚŚĞƵƚŚŽƌŝƚǇ͕ƌĞǀŝĞǁƚŚĞĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞĐŚĂƌƚĞƌǁŝƚŚŝŶƚŚĞƚŝŵĞĨƌĂŵĞ
ĐŽŶĚŝƚŝŽŶϭϱ͘Ϯ
ƐƉĞĐŝĨŝĞĚ͕ĂŶĚƐƵďŵŝƚƚŽƚŚĞƵƚŚŽƌŝƚǇƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƌĞǀŝĞǁǁŝƚŚŝŶϱĚĂǇƐĂĨƚĞƌŝƚŝƐĐŽŵƉůĞƚĞĚ͘
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϬ͘ϮŽƌϮϯ͘Ϯ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϮϬ͘ϯŽƌϮϯ͘ϯ
/ŶƚĞŐƌĂƚĞĚZĞŐŝŽŶĂů>ŝĐĞŶĐĞ
ĐŽŶĚŝƚŝŽŶϭϱ͘ϭ

ůŝĐĞŶƐĞĞŵƵƐƚĂŵĞŶĚƚŚĞĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚƐǇƐƚĞŵďĞĨŽƌĞĂŶĞǆƉĂŶƐŝŽŶŽƌƌĞĚƵĐƚŝŽŶŝŶŐĞŶĞƌĂƚŝŶŐǁŽƌŬƐ͕ĚŝƐƚƌŝďƵƚŝŽŶƐǇƐƚĞŵƐ
ĂŶĚƚƌĂŶƐŵŝƐƐŝŽŶƐǇƐƚĞŵƐĂŶĚŶŽƚŝĨǇƚŚĞƵƚŚŽƌŝƚǇŝŶƚŚĞŵĂŶŶĞƌƉƌĞƐĐƌŝďĞĚ͕ŝĨƚŚĞĞǆƉĂŶƐŝŽŶŽƌƌĞĚƵĐƚŝŽŶŝƐŶŽƚƉƌŽǀŝĚĞĚĨŽƌŝŶƚŚĞ
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Appendix B – References
Key Horizon Power contacts
x
x

Frank Buttigieg

Regulation Compliance Coordinator

x

Michelle Niski

Governance & Compliance Manager

x

Greg Will

Manager Customer Services

x

Damien Carr

National Sales & Marketing Manager (ServiceWorks)

x

Neil Hyde

GM Operations (ServiceWorks)

x

Scott Davis

Manager Sales, Marketing & Product Development

x

Christo Van Rensburg

Manager Risk, Audit and Governance

x

Leah Lees

Compliance and Billing Support Coordinator

x

Tim Middlehurst

Renewable Energy Buyback Product Manager

x

Terry Corfield

Technical Regulation & Compliance Coordinator

x

Nyssa Saxby-Walsh

Field Services and Metering Coordinator

x

Paul Beattie

Hardship Officer

x

Tara Stigwood

Customer Liaison Officer

x

Meryl Hunt

Asset and Works Process Officer

Helen Fraser

Claims & Subsidies Officer

Deloitte staff
Name

Position

Hours

Richard Thomas

Partner

24.5

x

Andrew Baldwin

Account Director

121

Michael Genever

Senior Analyst

294

x

Emlyn King

Analyst

292

Le-On Lim

Analyst

40

Tania Jorge

Analyst

21

Darren Gerber

Partner (Quality Assurance Review)

4

x

x
x

x
x

Key Documents and other information sources
x
x

Extracts from Asset Management Plan

x

Financial hardship guideline

x

2012 and 2009 versions of the Customer Service Charter

x
x

x

x

Financial hardship policy

The Authority’s Financial Hardship Policy Guidelines August 2010

Life support customer register
Open and closed complaints reports
Standard form contract template
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x

x

x

Standard, estimated, final and overdue bill templates
Reminder and de-energisation warning notices

x

De-energisation warning cards

x

DCP and HUGS payments register

x

x

Application for direct debit services form

Tariff brochure

x

Credit management and debt collection policy

x

Correspondence with WACOSS for input into hardship policy

x

Payment arrangement letter template

x

Work instructions for complaints and reviewing a customer’s bill

x

Alternative tariff review report

x

x

x

x

x

x

x

x

System notification for complaints

HUGS in-house assessment limits
Correspondence regarding termination of energy efficiency audits
List of disconnections and reconnections performed during the audit period
Must read service order report
Evidence of submission of hardship policy and compliance reports
2011-12 Code of Conduct performance report
Payments and billing procedure

x

Complaints guidelines

x

Wrongful disconnection, late reconnection and planned outage compensation letters

x

x

x

x

x

x

Account establishment form

Billing and collections policy
Priority restoration procedure
Emergency plan and regional contingency plan
Cost of Living Allowance (CoLA) financial assistance increase letter
Unbilled installations report as at 28 March 2013

x

NCML confirmation of compliance with applicable codes and regulations

x

Representations from Manager Customer Services

x

x

x

x

x

x

x

x

x

ServiceWorks hardship process guide

Representations from Regulation and Compliance Coordinator
Representations from Field Services and Metering Coordinator
Representations from Compliance and Billing Support Coordinator
Representations from Customer Liaison Officer
Representations from Hardship Officer
Qualeng NQ&RS performance audit report 2012
Horizon Power NQ&RS performance report 2011/12
Power quality investigation handbook
Evidence of submission of NQ&RS performance report to the Authority
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x

x

x

x

x

x

x

x

Meter test fees
ServiceWorks Management Horizon Power Business Continuity plan
Customer care, billing & CIS hosting Services Agreement
Horizon Power Electricity Integrated Regional Licence
Annual financial reports for 2011 and 2012
Meter testing plan and meter replacement plan
Meter test data (January 2012)
Correspondence with the Authority re metering test plan and 20 day connection timeframe.
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Implementation Plan
Issue 1/2013
Obligation 75 – Electricity Industry (Obligation to Connect) Regulations reg 6
In accordance with the action plan devised in response to the non-compliance reported by the 2011
performance audit, Horizon Power was to extend its connection processes through a letter for distribution to
customers where, through discussion with the relevant electrical contractor, it is identified that the expected
connection completion date would fall outside the 20 day timeframe. The letter was designed to enable
Horizon Power to have obtained customers’ acceptance of a revised connection timeframe and therefore to
maintain compliance with the Regulations. However this process has not been implemented.
A summary report of all 3,965 completed connection service orders for the period 1 April 2011 to 31 March
2013 evidenced that 15 new connections were not completed within the 20 day timeframe, indicating
Horizon Power has continued to not fully comply with the Regulations.
Recommendation 1/2013
Action Plan 1/2013
Horizon Power further amend its new connection
(a) The new connections process will be reviewed
procedures to appropriately prioritise new connection
with the intent that no new connections reach
service orders and, where Horizon Power identifies
the 20 day timeframe. A component of this
that the 20 day timeframe will be breached, obtain the
review is to find the root cause of these 15 late
connections
customer’s verifiable consent.
(b) Preliminary investigations found that 8 of these
exceptions are as a result of contractors
completing notices ahead of the work required
and as a result field crew are unable to connect.
Further investigation is required
(c) Once the causes of this issue are confirmed,
solutions will be considered within the
customer services improvement plan, including
improved reporting to monitor for compliance.
The plan will be developed and then reviewed
with the Authority.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013
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Issue 2/2013
Obligation 114 – Integrated Regional Licence condition 23.1
Obligations 129, 133, 135 - 137 – Code of Conduct clauses 2.1, 2.3(2), 2.4(1), (2) and (3)
The relevant requirements of Part 2 of the Code of Conduct, relate to dealings with customer contracts and
the provision of required information to customers when establishing an account.
Following a severe flood event that destroyed the Warmun community and all of Horizon Power’s
prepayment meters, the Department of Housing and Horizon Power acted to provide 97 new premises with
electricity supply as a high priority. These new connections used credit meters as current prepayment meters
do not comply with the requirements of the Code of Conduct.
Neither of Horizon Power or the Department of Housing provided a copy of the contract or all relevant
information to each customer when establishing the accounts.
We understand that Horizon Power expects to have similar occasions in future, where the Department of
Housing facilitates new connections in remote communities.
Further, Horizon Power has not yet established a mechanism to determine the full breadth of staff,
contractors and other parties that would be required to participate in marketing training, or achieve active
monitoring of compliance levels for marketing activities. The breach of the Code’s requirements in relation
to the Warmun community’s customer accounts demonstrates the need for relevant Horizon Power staff (as
electricity marketing agents) to fully understand the requirements of the Code.
Recommendation 2/2013
Horizon Power establish mechanisms to:
(a) Ensure all new connection customers in remote
communities are provided with all relevant
information and verifiable consent is obtained
(b) Determine the full breadth of staff, contractors
and other parties that would be required to
participate in training on the marketing
components of the Code
(c) Actively monitor compliance levels for the
marketing components of the Code.

Action Plan 2/2013
Horizon Power has recently appointed an
Aboriginal Service Coordinator to focus on service
improvements to Aboriginal communities.
(a) To ensure new connection customers in remote
communities are provided with all relevant
information and verifiable consent is obtained,
a connections pack and process for engagement
for new community connections will be
developed.
(b) A training plan will be developed for all staff,
contractors and other parties as required to
achieve compliance requirements.
(c) Monitoring processes will be reviewed to
determine where improvement can be made.
Responsible Person: Customer Service
Framework Coordinator
Target Date:
30 September 2013

Issue 3/2013
Obligation 124 – Integrated Regional Licence condition 23.1
Horizon Power is required to submit compliance reports to the Authority by 31 August each year. Horizon
Power submitted its 2011 compliance report to the Authority on-time, however although a copy of the 2012
compliance report was emailed to the Authority by 31 August 2012, the required hard copy was submitted
one business day late.
Action Plan 3/2013
Recommendation 3/2013
Modify
the compliance action monitoring system to
Horizon Power modify its compliance calendar to
include automated notifications/ reminders to
include the requirement to submit the hard copy of
compliance reports to the Authority by the 31 August submit hard copies of compliance reports.
Responsible Person: Regulation Compliance
deadline.
Coordinator
Target Date:
31 August 2013
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Issue 4/2013
Obligations 144, 294 and 297 – Code of Conduct clauses 2.9(1), 12.1(1) and 12.2
The 2011 performance audit identified the opportunity for CSRs to more effectively record complaints.
From a site visit to ServiceWorks, plus consideration of an increase in recorded complaints, we observed an
improvement in Horizon Power’s effectiveness in identifying and recording customer complaints. However,
we identified instances of customer contact that suggest further improvement regarding practical
interpretation of the complaint identification criteria can be achieved. Examples include:
x Instead of CSRs consistently applying the Authority’s complaints recognition guidelines,
ServiceWorks work practices do not mandate CSRs to record complaints unless it is either escalated to
a Team Leader, or the customer agrees to formally record a complaint
x A customer who was wrongfully disconnected (the correct disconnection was for another supply
address) on a Friday and not reconnected until the following Monday. Although it would be reasonable
to expect the customer to have expressed dissatisfaction and expected reconnection to occur
immediately, there was no recorded complaint on the customer’s account. In instances of wrongful
disconnection, Horizon Power’s usual practice is to treat the matter as a priority service task and to
process a service standard payment, rather than to record and manage as a complaint
x During our site visit to ServiceWorks, we observed a contact from a customer who had previously
contacted Horizon Power regarding a dispute on their account. The second contact was escalated to the
Team Leader, however the complaint was not recorded in Velocity.
Recommendation 4/2013
Horizon Power further strengthen its complaints
handling process by:
(a) More effectively training ServiceWorks’ CSRs
to recognise a complaint based on the key
criteria from the Authority’s Guidelines
(b) Recording all avenues of complaints where a
customer has expressed dissatisfaction, including
customer service activity involving a priority
resolution and associated service standard
payment.

Action Plan 4/2013
(a) Horizon Power acknowledges that the process
for managing complaints is relatively new and
not consistent or integrated within Horizon
Power. Initially a training plan will be
developed to ensure all customer facing staff
recognise a complaint based on the key criteria
from the Authority’s Guidelines
(b) The required improvements include monitoring
of all avenues for complaints including social
media. A business case for an integrated
system, based on the mainframe and available
to all staff (regions, Bentley & ServiceWorks),
that captures complaints from all sources and
allows visibility for all customer facing staff
will be developed.
Responsible Person: (a) Customer Service
Framework Coordinator
(b) Compliance and Billing
Support Coordinator
Target Date:
(a) 31 December 2013
(b) 30 June 2014
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Issue 5/2013
Obligation 148 – Code of Conduct clause 4.1
Upon examination of monthly unbilled installation reports and confirmation from the Manager Customer
Service, we determined that:
x Following the 2011 performance audit, there have been no known instances of a customer being
systematically billed more than once per month, other than in the instance of a special bill (for which
specific agreement is reached with the customer)
x

x

Despite efforts to manage the volume of unbilled installations, Horizon Power has continued to
consistently breach the ‘at least one bill every three months’ Code requirement. As at 31 March 2013,
there were 163 installations unbilled for greater than 90 days. That volume fluctuated from month to
month throughout the audit period
Horizon Power’s processes do not provide for obtaining the customer’s verifiable consent for billing
outside the required timeframes. Horizon Power has verbally notified the Authority’s Secretariat of its
non-compliance with the Code of Conduct.

Recommendation 5/2013
Horizon Power establish a plan for:
(a) Further improving its billing validation and
exception reporting practices to minimise the
backlog of unprocessed bills and to proactively
identify those accounts at risk of breaching
billing frequency requirements
(b) Determining what may constitute an acceptable
volume of unbilled installations in order to
achieve effective compliance with clause 4.1 of
the Code.

Action Plan 5/2013
Horizon Power intends to improve performance so
that it does not bill outside the required timeframe
(i.e. no unbilled installations in a three month
period).
To achieve this, a working group with
ServiceWorks has been formed to review all
validations and exception reporting processes.
The findings from this review will be included in a
customer services improvement plan that is being
developed encompassing exception management,
reporting and other causes of billing performance
issues.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013

Issue 6/2013
Obligation 162 – Code of Conduct clause 4.7
In January 2012, Horizon Power implemented an improved process for managing the volume of meters that
had not had an actual meter read within the 12 month timeframe specified by the Code. Despite a reduction
in the volume of breaches of this requirement, Horizon Power has continued to experience a volume of
breaches which it considers to be unacceptably high.
Recommendation 6/2013
Horizon Power establish a plan for:
(a) Further improving its “must read” and exception
reporting practices to minimise those accounts at
risk of breaching actual meter reading data
frequency requirements
(b) Determining what may constitute an acceptable
volume of unread meters in order to achieve
effective compliance with clause 5.4 of the Code.

Action Plan 6/2013
Horizon Power intends to improve performance so
that it does not read meters outside the required
timeframe (i.e. all meters are read annually).
To achieve this, management meetings have been
set up to report on meter reading performance.
Further reporting and a process for escalation will
be developed to ensure the Code is not breached.
Responsible Person: Field Services and
Metering Coordinator
Target Date:
31 March 2014
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Issue 7/2013
Obligation 180 – Code of Conduct clause 4.18(2)
Section 4.18(6) of the Code allows, where a customer has been overcharged by an amount less than $75,
Horizon Power to credit the amount to the customer’s account and notify the customer by the next bill.
However, for amounts overcharged that are greater than $75, Horizon Power must ask the customer for
instructions as to whether the amount should be credited to the customer’s account or repaid to the customer.
For overcharge amounts greater than $75, Horizon Power’s procedures do not provide for the customer to be
informed of the refund option available. By default, Horizon Power will credit the amount to the customer’s
account unless requested otherwise.
Action Plan 7/2013
Recommendation 7/2013
(a) Specific work instructions will be issued to all
Horizon Power:
staff (Regions, Bentley & ServiceWorks)
(a) Train CSRs to advise all customers, where an
reflecting the Code requirements for refund or
overcharge greater than $75 is identified, of the
credit options as a result of overcharge. A
option to refund the overcharged amount as well
training plan will also be developed to ensure
as the option of a future credit to their account
CSRs are fully trained
(b) Update its Payments and Billing work
(b)
Appropriate reporting to monitor compliance to
instructions to reflect the requirements of the
this requirement/work instruction will be
Code.
developed and monitored regularly.
Responsible Person: Customer Service
Framework Coordinator
Target Date:
31 December 2013

Issue 8/2013
Obligations 181 and 186 – Code of Conduct clauses 4.18(3) and 4.19(3)
In instances where customers elect the option to request a cheque refund of an amount overcharged, Horizon
Power’s procedures include:
x Cheques are generated by a contracted, external print house and provided to Horizon Power to onforward to the relevant customer’s supply/alternate mailing address. Previously, cheques were sent
directly from the print house to the customer
x As cheques are processed on a fortnightly basis, there is the potential for customers to receive the
cheque up to 15 business days after Horizon Power received payment instructions, in contravention
of the 12 business day requirement.
To rectify the timing issue, Horizon Power plans to better utilise EFT facilities so that customers can be
refunded immediately.
Horizon Power has not implemented a compliance monitoring process to identify customers who have been
overcharged, or the timeframes that customers were refunded. Examination of the customer complaint
register did not identify complaints in relation to the late repayment of an overcharged amount.
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Recommendation 8/2013
Horizon Power:
(a) Fully implement the EFT payment program to
limit the need for cheque payments
(b) Revise the cheque payment process such that all
cheques are mailed to the customer within 10
business days of the receipt of a request,
therefore considered to be received by the
customer within 12 business days
(c) Consider the implementation of an exception
report to monitor compliance with the Code.

Action Plan 8/2013
(a) Improvements to the systems and structures are
required to allow customer services to issue
cheques or credits to bank accounts. To
achieve this, the customer services
improvement program will develop options to
facilitate payments to customers according to
the Code
(b) Specific work instructions will be issued to all
staff (Regions, Bentley & ServiceWorks)
reflecting the Code requirements for refund or
credit options as a result of overcharge
(c) Improvement options to be considered include
IT system changes to use the customer system
to process non-energy transactions and refunds
with associated process and training
redevelopment. The implementation of
compliance reports will be considered
depending upon the payment options to be
made available.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013

Issue 9/2013
Obligation 197 – Code of Conduct clause 5.7(1)
Testing of a sample of final read service orders completed during the audit period identified that, based on
records of customer correspondence in Velocity, two customers were billed for consumption outside the
Code requirements (one and two business days late respectively)
Horizon Power has not established a compliance monitoring system to identify customers who have been
billed for consumption outside the timeframes required by the Code.
Recommendation 9/2013
Horizon Power:
(a) Reinforce the requirement for CSRs to maintain
complete and timely customer contact logs
(b) Establish a compliance monitoring system to
identify vacated customers who have been billed
for consumption outside the specified timeframes
in the Code
(c) Where necessary, rectify any instances where
customers have been incorrectly billed for
consumption after vacating a supply address.

Action Plan 9/2013
(a) Training plans will be reviewed to reinforce the
requirement for CSRs to maintain complete
and timely customer contact logs.
(b) Preliminary investigations show that
ServiceWorks has not followed process. An
action plan to fully investigate and address this
issue will be developed.
Responsible Person: (a) Customer Service
Framework Coordinator
(b) Compliance and
Billing Support
Coordinator
Target Date:
(a) 30 September 2013
(b) 31 December 2013

Issue 10/2013
Obligations 210 and 216 – Code of Conduct clauses 6.3(1)(b) and 6.8
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Section 3.7 of the Hardship Policy outlines customers’ rights and responsibilities and identifies the provision
of information requirements of s.6.8 of the Code. Through discussions with the Compliance and Billing
Support Coordinator and consideration of Horizon Power’s Hardship Policy, we determined that Horizon
Power provides the necessary advice to a customer, either over the phone, by email or in writing, except for
advising customers of the option for an energy efficiency audit.
Note that on 8 June 2012 the government made a decision to stop funding energy efficiency audits. The
Compliance and Billing Support Coordinator advised that in response to this option ceasing, Horizon Power
has attempted to recruit individuals in remote communities who can advise residents on energy efficiency
initiatives. Also, if requested, CSRs will direct the customer to energy efficiency information on Horizon
Power’s website.
Recommendation 10/2013
Horizon Power consider amending its procedures so
that CSRs advise the customer experiencing financial
hardship whether there is an option for an energy
efficiency audit and the location of any energy
efficiency information on its website.

Action Plan 10/2013
(a) Horizon Power’s website will be upgraded to
ensure that customers are advised of the option
for an energy efficiency audit
(b) The relevant stakeholders will be engaged to
determine the practicality of and reasonable
parameters for provision of energy audits in
Horizon Power’s jurisdiction.
Responsible Person: (a) Customer Service
Framework Coordinator
(b) Aboriginal Service
Coordinator
Target Date:
31 December 2013

Issue 11/2013
Obligation 222 – Code of Conduct clause 6.10(5)
Through discussions with the Compliance and Billing Support Coordinator and examination of relevant
correspondence with the Authority, we determined that:
x

x
x

As the Authority completed its review of the 2010 Horizon Power Financial Hardship Policy in
September 2011, Horizon Power understood that it would not be required to review its policy for
submission to the Authority for the year ending 31 December 2011
When contacted by the Authority in February 2012, Horizon Power initiated the review process and
submitted the revised policy to the Authority in April 2012. As such, Horizon Power breached its
obligation to review its Hardship Policy and to submit to the Authority within the required timeframe

The 2012 review process was initiated in August 2012 and was submitted before the 31 December
2012 deadline.
Horizon Power’s compliance calendar did not adequately recognise this annual compliance obligation,
however has since been updated to accurately reflect this requirement.
Recommendation 11/2013
n/a - no further action required.

Action Plan 11/2013
n/a - no further action required.
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Issue 12/2013
Obligation 225 – Code of Conduct clause 7.1(1)
Our testing of 30 of 3,276 disconnection service orders raised during the period 1 April 2011 to 31 March
2013, identified the following:
x Although all reminder and disconnection notices were issued in the appropriate timeframes, for two
disconnection service orders, a reminder notice was issued for the total outstanding debt owed by the
customer, including an amount billed less than 13 business days from the date of that reminder notice.
These exceptions appear to be a recurrence of the Velocity system issues noted by the 2011
performance audit where reminder notices contain total overdue amounts relating to multiple bills.
Recommendation 12/2013
Horizon Power revise its process for generating
reminder notices to ensure that customer
consumption charges less than 13 business days
overdue are not included in the reminder notice.

Action Plan 12/2013
(a) For the two service orders where the total debt
has been included on the warning, identify root
cause
(b) Develop a business case to make the
appropriate changes in Velocity should this be
required.
Responsible Person: Manager Customer Service
Target Date:
31 March 2014

Issue 13/2013
Obligation 230 – Code of Conduct clause 7.6
Clause 7.6 of the Code requires disconnections to not be arranged:
x If the customer has made a complaint directly related to the reason for the proposed disconnection and
the matter is unresolved
x For Fridays (after 12pm), Saturdays, Sundays, public holidays, the day before a public holiday or after
3pm on all other business days.
Our testing of 30 of 3,276 disconnections processed for the audit period:
x Did not identify any disconnections in breach of Code requirements
x Identified instances of:
o A customer being wrongfully disconnected for non-application prior to 12pm on a Friday
o A supply address being disconnected for non-application the day before a public holiday.
Although these disconnections were not breaches in themselves, they occurred outside Horizon Power’s
normal business rules because they were for non-application, not for failure to pay a bill. Therefore, in the
event that Horizon Power wrongfully disconnects a customer for non-application, there is a greater risk that
Horizon Power breaches the Code requirements.
The Manager Customer Service confirmed that field officers are fully aware to not disconnect a customer
after 12pm on a Friday.
Recommendation 13/2013
Horizon Power amend its disconnection processes to:
(a) Not arrange for any disconnections on a Friday
or the day before a public holiday
(b) Specifically account for public holidays that do
not fall on a constant day each consecutive year
(e.g. Australia day and ANZAC day).

Action Plan 13/2013
(a) Investigate a system driven way to limit the
issuing of service orders, at specific times, to
stay within Horizon Power’s normal business
rules
(b) Review business rules to ensure compliance
with the Code requirements
(c) Ensure the Code requirements for
disconnections are incorporated into the Field
Service Officer training package.
Responsible Person: Field Services and
Metering Coordinator
Target Date:
31 March 2014
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Issue 14/2013
Obligation 231 – Code of Conduct clause 7.7(1)
Clause 7.7(1)(b) of the Code, which came into effect on 1 January 2013, requires Horizon Power to (upon
the appropriate confirmation) register the life support equipment required by the customer.
At the time of this audit, Horizon Power’s Life Support Customer Register did not include details of the life
support equipment required by the customer. Accordingly, for those new life support customers recognised
and registered from 1 January 2013, Horizon Power has not complied with the Code’s requirements.
Recommendation 14/2013
Horizon Power:
(a) Update its Life Support Customer Register with
details of the life support equipment required by
its current life support customers
(b) Revise its procedures to ensure details of the life
support equipment required by new life support
customers are obtained and included in the Life
Support Customer Register.

Action Plan 14/2013
Horizon Power will:
(a) Strengthen its procedures to ensure that details
of customers’ life support equipment, which
are currently recorded in the (spreadsheet)
register maintained by ServiceWorks, are
captured in the Life Support Customer Register
in a timely manner
(b) Investigate how life support customer
information can be captured in Velocity.
Responsible Person:
(a) Manager Customer Service
(b) Systems Change Coordinator
Target Date:
(a) 31 July 2013
(b) 31 December 2013

Issue 15/2013
Obligation 234 – Code of Conduct clause 7.7(4)
Horizon Power’s Planned Outage Procedure outlines the action to be taken when organising a planned
interruption, including regional depots to inform life support customers of the planned interruption.
The Manager Customer Service confirmed that in instances where Horizon Power receives confirmation of a
life support customer after Horizon Power has provided notice of a planned interruption, but before the
planned interruption event, current processes do not provide for that customer to be contacted prior to the
planned interruption.
This audit did not identify specific instances where a new life support customer was required to be notified
of an existing planned outage.
Recommendation 15/2013
Horizon Power amend its Planned Outage Procedure
so that upon notification of a new life support
customer, Horizon Power identifies whether there is a
planned interruption to that customer’s supply
address and if so, arrange for sufficient notice of the
planned interruption to the customer.

Action Plan 15/2013
(a) Develop a system driven process to ensure that
every time a new customer is added, the
regions’ outage schedules are reviewed and the
relevant customer is notified. Links to ENMAC
to be considered
(b) Train relevant customer service staff.
Responsible Person: Customer Service
Framework Coordinator
Target Date:
31 December 2013
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Issue 16/2013
Obligation 237 – Code of Conduct clause 8.2
During the period 1 April 2011 to 31 March 2013, Horizon Power made six service standard payments for
not reconnecting a customer’s supply address in the timeframes specified by section 8.2 of the Code. Our
testing of 20 of 4,137 reconnection service orders processed for the period 1 April 2011 to 31 March 2013
did not identify any further instances of non-compliance with those timeframes.
Recommendation 16/2013
Horizon Power establish a plan for:
(a) Further improving its reconnection service order
and exception reporting practices to minimise
those accounts at risk of breaching reconnection
timeframes
(b) Determining what may constitute an acceptable
volume of reconnection timeframe breaches in
order to achieve effective compliance with
clause 8.2 of the Code.

Action Plan 16/2013
(a) Horizon Power aims to improve service order
exception reporting practices. A
comprehensive customer services improvement
plan encompassing meter to cash processes is
being developed to address this
(b) Develop a reporting process to effectively
monitor compliance with clause 8.2 of the
Code
(c) Arrange rollout of targets to Field based staff
to help ensure delivery is in line with the
required targets.
Responsible Person: (a) Manager Customer
Service
(b) Customer Service
Framework Coordinator
(c) Customer Service
Framework Coordinator
Target Date:
31 December 2013

Issue 17/2013
Obligations 340, 348. 351, 354 and 355 – Metering Code clauses 3.1, 3.5(3) and (9), 3.9(3) and (7)
The 2011 performance audit recognised Horizon Power’s doubts whether its meters were compliant with
relevant requirements and specifications. A Metering Management Plan was developed detailing Horizon
Power’s approach to testing its meters, including sample sizes, metrology requirements subject to testing
and reporting of the results.
The results of the sample meter testing performed by Formway Group in February and June 2011 for both
single and three phase meters were greater than the allowable accuracy limits, therefore the entire population
of these meters were deemed to have failed, excluding Landis & Gyr EM3330 meters and the new Elster
meters installed post January 2010.
Clause 3.14(1) and (2) provides an exemption to all meters installed pre the 2005 Metering Code, or
committed to and installed within 18 months after the 2005 Metering Code commenced. As Horizon Power
cannot be certain that no pre 2005 Metering Code meters were committed to and installed later than 18
months after the 2005 Metering Code commenced, Horizon Power has concluded that it currently operates
non-compliant meters.
Action has not yet been taken to replace the failed meters, however Horizon Power is in the process of
developing a cost-neutral business case to replace those meters with advanced meters.
At the time of this audit, Horizon Power had not formally notified the Authority or the Public Utilities
Office of the status of its Metering Management Plan and associated findings.
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Recommendation 17/2013
Horizon Power:
(a) Formalise its strategy for the replacement of all
non-compliant meters on its networks
(b) Liaise with the Authority and Public Utilities
Office to reach agreement on actions to be taken.

Action Plan 17/2013
(a) Horizon Power has developed a draft business
case for replacement of meters with Advanced
Meter Infrastructure (smart meters). The initial
phase to implement pre-payment meters in
Aboriginal Communities has been approved
and is in progress
(b) The strategy for full replacement of all noncompliant meters is awaiting budget approval
(c) Horizon Power will formally notify the
Authority and the Public Utilities Office of the
status of its Metering Management Plan and
associated findings reach agreement on actions
to be taken.
Responsible Person: Manager Customer Service
Target Date:
(a) and (b) 31 March 2014
(c) 30 June 2014

Issue 18/2013
Obligation 344 – Metering Code clause 3.3A(1)
Horizon Power’s procedures provide for:
x
x

No party to be authorised to connect into its networks without approval

Inspectors to inspect installations according to WA electricity safety standards, not the Metering Code,
therefore may not be aware of bi-directional flow meter requirements.
Prior to 8 December 2012, when the Metering Code clause 3.3A(1) became effective , Horizon Power
became aware of instances where unauthorised electrical contractors connected customers’ solar systems
into existing mechanical meters, therefore providing for bi-directional flow, which was not capable of being
separately measured and recorded. In all known instances, Horizon Power replaced the mechanical meter
with an electronic meter capable of separately measuring and recording electricity flows in each direction.
Horizon Power has not yet fully investigated whether there are other customers with installed solar systems,
for which a new electronic meter has not been installed (i.e. to ensure bi-directional flows are measured and
recorded).
Recommendation 18/2013
Horizon Power:
(a) Investigate whether there are further instances of
customers with installed solar systems, for which
a new electronic meter has not been installed to
measure and record bi-directional flow
(b) Take appropriate remedial action where
appropriate
(c) Provide training to electrical inspectors on
relevant Metering Code requirements,
specifically with regards to bi-directional flow
installations (e.g. how to identify unauthorised
connections).

Action Plan 18/2013
(a) An investigation will be undertaken to
determine the extent of the issue of bidirectional flows and recommend required
action
(b) Training for relevant staff will be reviewed to
ensure that relevant Metering Code
requirements are met. Specifically with regards
to bi-directional flow installations.
Responsible Person: Manager Customer Service
Target Date:
31 December 2013
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Issue 19/2013
Obligation 370 – Metering Code clause 3.14(3)
Clause 3.14 of the Metering Code provides for transitional arrangements for metering installations
commissioned prior to the commencement of the 2005 Metering Code.
The Manager Customer Service confirmed that Horizon Power has audited approximately half of its relevant
power station and transfer point meters, with the result that:
x
x

Horizon Power has doubts about some existing metering installations meeting the accuracy
requirements of Table 3 in Appendix 1. We note that those installations currently fall within the
transitional arrangements outlined in clause 3.14, with the exception of clauses 3.3A and 3.11A, which
are applicable to all licensees regardless of when the metering installations were commissioned
One new metering installation post commencement of the 2005 Metering Code did not meet the
accuracy requirements of Table 3, Appendix 1. Horizon Power is currently developing a cost estimate
to rectify the affected metering installation.

Recommendation 19/2013
Horizon Power rectify the new metering installation
to ensure its compliance with the accuracy
requirements of Table 3 in Appendix 1.

Action Plan 19/2013
Rectify the new metering installation to ensure its
compliance with the accuracy requirements of
Table 3 in Appendix 1.
Responsible Person: Manager Customer Service
Target Date:
30 June 2014

Issue 20/2013
Obligation 494 – Electricity Industry (Network Quality & Reliability of Supply) Code 2005 clause 19
The Electricity Industry (Network Quality & Reliability of Supply) Code requires extended outage payments
to be made within 30 days of the customer’s application.
For the period between 1 April 2011 and 31 March 2013, Horizon Power made 60 extended outage
payments, of which one was made outside of the 30 day timeframe. This breach was not formally recognised
by the officer responsible for maintaining Horizon Power’s Extended Outage Payment Scheme Spreadsheet.
Further, the spreadsheet is currently not structured to measure the timeframe since application and therefore
to monitor compliance with the payment timeframe requirements.
Recommendation 20/2013
Horizon Power:
(a) Reinforce the requirement to monitor compliance
with processing extended outage payments
within the required timeframes
(b) Strengthen the Extended Outage Payment
Scheme Spreadsheet so that it has the capability
to identify payments due to customers that are
nearing the timeframes required by the Code
(c) Ensure the Extended Outage Payment Scheme
Spreadsheet is accurately maintained to enable
effective compliance monitoring.

Action Plan 20/2013
(a) Reinforce the compliance requirements to
those responsible for monitoring the Extended
Outage Payment Scheme spreadsheet
(b) Strengthen the Extended Outage Payment
Scheme Spreadsheet so that it monitors
payments due to customers that are nearing the
timeframes required by the Code
(c) Include the date claim made into Extended
Outage Payment Scheme spreadsheet.
Responsible Person: Compliance and Billing
Support Coordinator
Target Date:
30 September 2013
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Issue 21/2013
Obligation 103 – Electricity Industry Act Regulation 14.0(1)(b)
Through discussions with the Technical Regulation and Compliance Coordinator and consideration
of Horizon Power’s Asset Management Plan documents, we determined that Horizon Power’s asset
management system has evolved considerably since the Authority was the last advised of the details of the
system, including the decision to stop using the legacy Western Power data management systems and extend
the current use of Ellipse for all asset data management. This change has resulted more sophisticated
information being sought and used in the asset management process.
There is currently some doubt as to whether changes to the asset management system during the audit period
are sufficiently substantial as to require specific notification to the Authority in accordance with the
requirements of section 14(1) of the Act.
As it may be reasonable to form a view either way, we consider Horizon Power has not breached the
requirements of the Act. We note that the clause 20.3 of the Licence specifies a 10 business day timeframe
for providing such a notification.
Recommendation 21/2013
Horizon Power:
(a) Notify the Authority of the current details of its
asset management system for setting out the
measures to be taken for the proper maintenance
of assets used in its operations
(b) Establish a protocol for determining what
constitutes a “substantial change” in its asset
management system and for duly notifying the
Authority.

Action Plan 21/2013
(a) Notify the Authority of the current details of its
asset management system for setting out the
measures to be taken for the proper
maintenance of assets used in its operations
(b) Establish a protocol for determining what
constitutes a “substantial change” in its asset
management system and for duly notifying the
Authority.
Responsible Person: Technical Regulation and
Compliance Coordinator
Target Date:
(a) 30 September 2013
(b) 31 December 2013
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