EDA Members:

Address:

Dan Roe,
President
Lisa Laliberte,
Vice President
Wayne Groff,
Treasurer

2660 Civic Center Dr.
Roseville, MN 55113

Economic Development
Authority
Meeting Agenda
Monday, July 15, 2019
6:00pm
City Council Chambers

Robert Willmus
Jason Etten

1.

Phone:

651-792-7000
Website :
www.growroseville.com

6:00 P.M. Roll Call
Voting & Seating Order: Willmus, Laliberte, Groff, Etten, and Roe

2. Pledge Of Allegiance
3. Approve Agenda
4.

6:01

P.M.

Public Comment

5. Business Items (Action Items)
5.A.

6:03 PM Consider Request For Tax Increment Assistance By Dominium For
Redevelopment Of 1705, 1717, 1743, And 1755 County Road C, Known As The Boater’s
Outlet Property
Documents:
5A REPORT AND ATTACHMENTS.PDF

5.B.

6:30

PM

Review Proposed 2020 EDA Preliminary Budget And Tax Levy

Documents:
5B REPORT AND ATTACHMENTS.PDF
5.C.

6:45 PM Authorize The Single Family Rehab Revolving Loan Program Maintenance
To Be Moved To CEE
Documents:
5C REPORT AND ATTACHMENTS.PDF

6.

7:00

P.M.

Adjourn To City Council Meeting

REQUEST FOR ECONOMIC DEVELOPMENT AUTHORITY ACTION
Date:
7/15/2019
Item No.: 5.a
Department Approval

Item Description:
1
2
3
4
5
6
7
8
9
10
11

Executive Director Approval

Consider Request for Financial Assistance for Redevelopment of 1705, 1717,
1743, and 1755 County Road C for Affordable Senior and Family Housing

BACKGROUND
The properties addressed 1705, 1717, 1743, and 1755 County Road C are located in the Twin Lakes
Redevelopment Area and are currently used for temporary storage, including maintenance/repair of
buses and other miscellaneous industrial-like businesses. Boaters Outlet was originally in one of the
buildings, but vacated the property approximately one year ago. Dominium and Launch Properties are
proposing to redevelop these blighted properties into 224 units of family affordable housing, 252 units
of senior affordable housing and 56,200 SF of retail and office space (see Attachment A site plan). The
number of units of housing and square footage of retail space may change slightly based upon the final
design plans and project underwriting. All housing units will be restricted to paying rents that equate to
60% of Area Median Income as follows (unit breakdown is tentative at this time):
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Units
1 BR /1 BA
2 BR /2 BA
3 BR / 2 BA
14

Units
1 BR /1 BA
2 BR /2 BA
3 BR / 2 BA
15
16
17
18
19

Family Development
Square Footage Estimated Initial
Number of Units
Per Unit
Rents Per Unit
39
113
72

723
1,050
1,319

$1,047
$1,255
$1,447

Senior Development
Square Footage Estimated Initial
Number of Units
Per Unit
Rents Per Unit
102
96
54

723
1,050
1,260

$1,047
$1,255
$1,447

The total redevelopment area is approximately 21 acres, with the multi-family apartments proposed on
the northern 13 acres of the site. The draft Site Plan depicts three buildings that range in height of 4-5
stories. The types of amenities proposed across both the family and senior apartments include in-unit
laundry, an internal trail system, outdoor pool, outdoor playground (possibly indoor playground too),
clubhouse, gyms, a green courtyard space the size of a football field, and a theatre room. The first floor
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family units will all have individual, direct grade-level access from the outside, which will mimic
townhome-type features.
Dominium is the housing developer requesting Tax Increment Financing (TIF) from the REDA. In
addition to TIF assistance, the developer will be requesting support from the City to apply for Housing
Facility Revenue Bonds through the State for 480 units of housing, with such action to be taken at the
subsequent City Council meeting (unless the REDA does not support the requested TIF assistance, at
which point the City Council action would become unnecessary). The application for total number of
units for the bonds differs at this time because of the need to reserve more funds to allow flexibility as
underwriting and final design are done for the buildings. Dominium is submitting an application to the
Minnesota Department of Management and Budget on August 1, 2019, and possibly in January 2020, to
secure adequate bonds for this development. The overall financing that is being proposed for the two
housing developments is as follows:
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Financing Type

Senior
Percentage Family
Housing
Housing
Units
Units
Equity (Sale of Tax Credits) $17,957,406
27% $17,024,998
Bank Financing
$37,752,559
56% $35,870,000
TIF (City of Roseville)
$3,990,000
6% $3,460,000
Other government
$500,000
1%
$500,000
loans/grants
Deferred Developer Fee
$5,687,513
8% $5,460,457
Deferred Contractor Fee
$1,277,092
2% $1,147,824
Total Development Costs
$67,164,570
$63,463,279

Percentage
27%
57%
5%
1%
9%
2%

The request for TIF will help leverage other, more substantial funds that are needed in order to
accomplish the total redevelopment costs currently estimated $130,627,849 for the housing portion of
the concept plan. There is no financial assistance being requested for the retail and office space.
TWIN LAKES II DISTRICT
This site is adjacent to the Reuter Walton development (2720 Fairview Avenue) the REDA provided
support for on May 13, 2019. At that meeting, the REDA expressed a desire to review the overall
improvements that run along the eastern, north/south property line as it relates to green space and
creation of an amenity (Attachment B). City staff and the Rice Creek Watershed District have been
working together to improve the ditch and make it an amenity for the Twin Lakes II District since the
two redevelopment sites are adjacent to one another. Rice Creek identified the need to pipe the ditch in
the next 5-10 years for better water flow, however, in light of this redevelopment proposal they are
working on advancing the ditch improvement to coincide with this project’s timelines. Piping of the
ditch will likely remove all of the natural vegetation and any opportunity for an amenity feature. City
staff are exploring plans that would address revegetating the area that would be affected by the piping of
the ditch—replanting the area and providing a trail connection from County Road C to Oasis Park, and
north/south and east/west connections. Currently, there are no funds to address this improvement other
than requiring the developer to pay for it. Since there is no park dedication fee required based upon the
subdivision the developer would seek, staff finds it reasonable to include this as a project cost should
the REDA find it to be an important amenity for the Twin Lakes II District. Staff is seeking feedback
from the REDA on the importance of developing this connection through a ditch enhancement project.
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If so, staff will work with the developers to develop an overall design that benefits the neighborhood.
In providing that feedback to staff, note the completed underwriting includes an estimated project costs
of $1.8 million attributed to this part of the amenity (trail and landscaping) and is reflected in the overall
TIF assistance amount of $7.45 million, which is estimated to be paid over a 18-year period
(Attachment D). However, if the overall budgeted costs are less than the amount of assistance, the
years of TIF will be reduced accordingly.
HOUSING NEEDS ASSESSMENT IMPACT
This development addresses four needs in the Comprehensive Housing Needs Assessment, which was
completed by Maxfield Research in October 2018, identified on pages 150-151 of Recommendations
and Conclusions from the report (Attachment C). Those are as follows:
1. Encourage and support the development of an active adult age-restricted rental community,
either affordable (60% AMI or market rate.
2. Encourage and support the development of an affordable rental townhome community (60% or
less of AMI) for families (two- and three-bedroom units).
3. Identify features and amenities that may be added to neighborhoods that would improve and
promote enhanced livability. These amenities may be supported by City funding but may
benefit adjacent property owners and residents.
4. Prioritize mixed-use redevelopment sites. Consider how market-driven building and
development patterns may best suit sites that are targeted for redevelopment. Monitor the
potential availability of properties that could be acquired and land banked for future
redevelopment.
REQUEST FOR ASSISTANCE
Ehlers, the REDA public finance advisor, has reviewed the public finance request and has deemed the
request for public subsidy meets the “but-for” test and substantially meets the REDA policy objectives
for TIF (attachment D). Staff was directed by the REDA on June 17, 2019 to include this area in the
Redevelopment TIF district #22 (also being referred to as Twin Lakes II) that is being created for the
Reuter Walton development located at 2720 Fairview Avenue.
STAFF RECOMMENDATION
Staff requests the REDA provide direction on whether the REDA would like staff to explore a public
improvement that would enhance and provide community connections along the ditch in conjunction
with the Rice Creek Watershed District’s piping project.
In addition, staff recommends adoption of a resolution expressing support for financial assistance in
connection with redevelopment of the properties addressed 1705, 1717, 1745, and 1755 County Road C
by creating a Redevelopment Tax Increment Financing District for Dominium based upon the
following:
• The proposed project adds 224 units of affordable multi-family housing and 252 units of active
adult age-restricted housing, which is identified as a need in the 2018 Housing Needs
Assessment,
• Review of the project’s sources and uses reveals a gap in funding, passing the “but-for” test,
• The project meets five (5) of seven (7) of the City’s objectives, and five (5) of twelve (12) of the
City’s desired qualifications as outlined in the City’s Public Assistance Policy,
• The project would remediate an environmentally-blighted property, and
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•

The project is located in Twin Lakes, which has been identified as a priority redevelopment area
in the City’s Policy Priority Plan.
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REQUESTED REDA ACTION
Staff is seeking the following from the REDA:
1. Provide direction to staff on whether the REDA would like to incorporate a public improvement
into the project area that would enhance and provide community connections along the ditch in
conjunction with the Rice Creek Watershed District’s piping project.
2. Motion to adopt a resolution expressing support for redevelopment tax increment financing
assistance requested in connection with the proposed multifamily housing development on
portions of parcel ID Nos. 042923430005, 042923430013, and 042923430014 at County Road
C (attachment E).

119
120

Prepared by:

Jeanne Kelsey, Housing and Economic Development Program Manager, 651-792-7086

Attachment A:
B:
C:
D:
E:
F:

Concept site plan
Ditch location
Recommendations and Conclusions from Maxfield Research Comprehensive Housing Needs Assessment
Summary of underwriting from Ehlers
Resolution of support
PowerPoint presentation
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Attachment C
ZKDDEd/KE^EKE>h^/KE^

/ŶƚƌŽĚƵĐƚŝŽŶͬKǀĞƌĂůů,ŽƵƐŝŶŐZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
dŚŝƐƐĞĐƚŝŽŶƐƵŵŵĂƌŝǌĞƐĚĞŵĂŶĚĐĂůĐƵůĂƚĞĚĨŽƌƐƉĞĐŝĨŝĐŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐŝŶZŽƐĞǀŝůůĞĂŶĚ
ƌĞĐŽŵŵĞŶĚƐĚĞǀĞůŽƉŵĞŶƚĐŽŶĐĞƉƚƐƚŽŵĞĞƚƚŚĞŚŽƵƐŝŶŐŶĞĞĚƐĨŽƌĞĐĂƐƚĨŽƌƚŚĞŝƚǇ͘ůů
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐĂƌĞďĂƐĞĚŽŶĨŝŶĚŝŶŐƐŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞ,ŽƵƐŝŶŐDĂƌŬĞƚŶĂůǇƐŝƐ͘dŚĞ
ĨŽůůŽǁŝŶŐƚĂďůĞĂŶĚĐŚĂƌƚƐŝůůƵƐƚƌĂƚĞĐĂůĐƵůĂƚĞĚĚĞŵĂŶĚďǇƉƌŽĚƵĐƚƚǇƉĞ͘/ƚŝƐŝŵƉŽƌƚĂŶƚƚŽ
ƌĞĐŽŐŶŝǌĞƚŚĂƚŚŽƵƐŝŶŐĚĞŵĂŶĚŝƐŚŝŐŚůǇĐŽŶƚŝŶŐĞŶƚŽŶƉƌŽũĞĐƚĞĚŚŽƵƐĞŚŽůĚŐƌŽǁƚŚ͖ŚŽƵƐĞŚŽůĚ
ŐƌŽǁƚŚĐŽƵůĚďĞŚŝŐŚĞƌǁŝƚŚĂǀĂŝůĂďůĞůĂŶĚĨŽƌĚĞǀĞůŽƉŵĞŶƚĂŶĚŝŶĐƌĞĂƐĞĚĚĞŶƐŝƚŝĞƐ͘
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,ŽƵƐŝŶŐKƉƉŽƌƚƵŶŝƚǇ^ŝƚĞƐ

ƚŽƚĂůŽĨϯϬƐŝƚĞƐǁĞƌĞŝĚĞŶƚŝĨŝĞĚĂƐŽƉƉŽƌƚƵŶŝƚǇƐŝƚĞƐŝŶZŽƐĞǀŝůůĞƚŚĂƚĐŽƵůĚƉŽƚĞŶƚŝĂůůǇďĞ
ƌĞĚĞǀĞůŽƉĞĚǁŝƚŚǀĂƌŝŽƵƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐ͘ĂƐĞĚŽŶƚŚĞϮϬϰϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͕ŵŽƐƚŽĨ
ƚŚĞƐĞƉƌŽƉĞƌƚŝĞƐĐŽƵůĚďĞƌĞĚĞǀĞůŽƉĞĚǁŝƚŚƐŽŵĞƚǇƉĞŽĨŵĞĚŝƵŵͲƚŽͲŚŝŐŚĚĞŶƐŝƚǇŚŽƵƐŝŶŐ͘
ŵĂũŽƌŝƚǇĂƌĞŐƵŝĚĞĚƚŽůĂŶĚƵƐĞƚŚĂƚǁŝůůĂĐĐŽŵŵŽĚĂƚĞŽĨĨŝĐĞ͕ŝŶƐƚŝƚƵƚŝŽŶĂůĂŶĚƌĞƚĂŝůƉƌŽƉĞƌƚŝĞƐ
ŝŶĂĚĚŝƚŝŽŶƚŽŚŽƵƐŝŶŐ͘dŚĞŵĂƉŽŶĂĨŽůůŽǁŝŶŐƉĂŐĞƐŚŽǁƐƚŚĞůŽĐĂƚŝŽŶŽĨĞĂĐŚƐŝƚĞ͘

'ŝǀĞŶƚŚĞůŝŵŝƚĞĚǀĂĐĂŶƚůĂŶĚƐƵƉƉůǇ͕ŵŽƐƚŶĞǁĚĞǀĞůŽƉŵĞŶƚǁŝůůŽĐĐƵƌĂƐĂƌĞƐƵůƚŽĨƌĞĚĞǀĞůͲ
ŽƉŵĞŶƚƚŚƌŽƵŐŚĐůĞĂƌŝŶŐŽĨĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ͘tŚŝůĞĂůůƐŝƚĞƐŚĂǀĞƐƚƌĞŶŐƚŚƐĂŶĚǁĞĂŬŶĞƐƐĞƐ
ƌĞůĂƚĞĚƚŽĨƵƚƵƌĞĚĞǀĞůŽƉŵĞŶƚͬƌĞĚĞǀĞůŽƉŵĞŶƚŽĨŚŽƵƐŝŶŐ͕ƐŽŵĞƐŝƚĞƐǁŝůůďĞŵŽƌĞĚŝĨĨŝĐƵůƚƚŽ
ƌĞĚĞǀĞůŽƉƚŚĂŶŽƚŚĞƌƐ͘dĂďůĞ,ͲϮƉƌŽǀŝĚĞƐĂŵĂƚƌŝǆĂŶĂůǇƐŝƐĨŽƌĞĂĐŚŽƉƉŽƌƚƵŶŝƚǇƐŝƚĞ͘ĂƐĞĚ
ŽŶƚŚĞĂŶĂůǇƐŝƐ͕DĂǆĨŝĞůĚZĞƐĞĂƌĐŚƐƵŐŐĞƐƚƐŚŽƵƐŝŶŐĐŽŶĐĞƉƚƐĂŶĚĞƐƚŝŵĂƚĞƐĚĞǀĞůŽƉŵĞŶƚ
ƚŝŵĞĨƌĂŵĞƐ͘

^ŽŵĞŽĨƚŚĞƉĂƌĐĞůƐǁŝůůƌĞƋƵŝƌĞŵŽƌĞƐƵďƐƚĂŶƚŝĂůƌĞĚĞǀĞůŽƉŵĞŶƚĂŶĚͬŽƌŵŽƌĞƐŝŐŶŝĨŝĐĂŶƚ
ĐŚĂŶŐĞƐƚŽƚŚĞƋƵĂůŝƚǇĂŶĚĐŚĂƌĂĐƚĞƌŽĨƚŚĞƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂƚŽƐƵƉƉŽƌƚŶĞǁƌĞƐŝĚĞŶƚŝĂů͘dŚŝƐŝƐ
ƌĞĨůĞĐƚĞĚŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚƚŝŵĞĨƌĂŵĞƐŽŶdĂďůĞ,ͲϮĨŽƌĞĂĐŚƐŝƚĞŽƌŐƌŽƵƉŝŶŐŽĨƉĂƌĐĞůƐ͘
ĐƋƵŝƐŝƚŝŽŶĐŽƐƚƐ͕ĨƵŶĚŝŶŐĂŶĚŽƚŚĞƌĚĞǀĞůŽƉŵĞŶƚĚǇŶĂŵŝĐƐǁŝůůŵĂŬĞƐŽŵĞƐŝƚĞƐŵŽƌĞĂƚƚƌĂĐͲ
ƚŝǀĞƚŚĂŶŽƚŚĞƌƐĨŽƌƌĞĚĞǀĞůŽƉŵĞŶƚ͘



ZĞĚĞǀĞůŽƉŵĞŶƚWƌŝŽƌŝƚŝĞƐ

DĂƌŬĞƚZĂƚĞZĞŶƚĂů

/ŶϮϬϭϯ͕DĂǆĨŝĞůĚZĞƐĞĂƌĐŚƌĞĐŽŵŵĞŶĚĞĚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŶĞǁŵĂƌŬĞƚƌĂƚĞŚŽƵƐŝŶŐĂƐĂ
ƚŽƉƉƌŝŽƌŝƚǇŽĨƚŚĞŝƚǇĂŶĚƚŚĂƚƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐƚĂŶĚƐ͘dŚĞZĞŶƚĂů,ŽƵƐŝŶŐŶĂůǇƐŝƐŝĚĞŶƚŝͲ
ĨŝĞĚƚŚĂƚŶŽŶĞǁŵĂƌŬĞƚƌĂƚĞŐĞŶĞƌĂůŽĐĐƵƉĂŶĐǇƌĞŶƚĂůƉƌŽĚƵĐƚŚĂƐďĞĞŶĂĚĚĞĚƚŽƚŚĞŝƚǇĨŽƌ
ŵŽƌĞƚŚĂŶϮϱǇĞĂƌƐ͘DĂŶǇĨŝƌƐƚͲƚŝĞƌĐŽŵŵƵŶŝƚŝĞƐŝŶƚŚĞdǁŝŶŝƚŝĞƐŚĂǀĞĞǆƉĞƌŝĞŶĐĞĚĚĞǀĞůŽƉͲ
ŵĞŶƚŽĨŶĞǁŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůŚŽƵƐŝŶŐŽŶŝŶͲĨŝůůĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƐŝƚĞƐĂŶĚƚŚĞƐĞƵŶŝƚƐŚĂǀĞ
ĂďƐŽƌďĞĚƌĂƉŝĚůǇŝŶƚŚĞŵĂƌŬĞƚ͘ZŽƐĞǀŝůůĞŝƐĂŚŝŐŚůǇĚĞƐŝƌĂďůĞĐŽŵŵƵŶŝƚǇǁŝƚŚĂƐƵďƐƚĂŶƚŝĂů
ĞŵƉůŽǇŵĞŶƚďĂƐĞĂŶĚĐŽŶǀĞŶŝĞŶƚĐĞŶƚƌĂůůŽĐĂƚŝŽŶ͘DĂŶǇƉĞŽƉůĞǁŽƵůĚďĞĂƚƚƌĂĐƚĞĚƚŽŶĞǁ
ŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůŚŽƵƐŝŶŐŝŶƚŚĞĐŽŵŵƵŶŝƚǇ͕ƉĂƌƚŝĐƵůĂƌůǇŽŶƉƌŽƉĞƌƚǇŝŶƚŚĞdǁŝŶ>ĂŬĞƐƌĞĚĞͲ
ǀĞůŽƉŵĞŶƚĂƌĞĂ͘

/ŶƚŚĞϮϬϭϯĂŶĂůǇƐŝƐ͕ǁĞŝĚĞŶƚŝĨŝĞĚƚŚĂƚƚŚĞŽůĚĞƌĂŐĞŽĨƚŚĞƌĞŶƚĂůƐƚŽĐŬŚĂĚƌĞƐƵůƚĞĚŝŶƵŶŝƚƐ
ƚŚĂƚǁĞƌĞƉƌŝĐĞĚĂƚŽƌůĞƐƐƚŚĂŶ,hŐƵŝĚĞůŝŶĞƐĨŽƌĨĂŝƌŵĂƌŬĞƚƌĞŶƚƐ͘tŝƚŚƚŚĞƐŝŐŶŝĨŝĐĂŶƚƌƵŶͲ
ƵƉŝŶƌĞŶƚĂůƌĂƚĞƐƚŚƌŽƵŐŚŽƵƚƚŚĞdǁŝŶŝƚŝĞƐDĞƚƌŽƌĞĂ͕ƚŚŝƐŝƐŶŽůŽŶŐĞƌƚŚĞĐĂƐĞ͘ůƚŚŽƵŐŚ
ƌĞŶƚůĞǀĞůƐŝŶZŽƐĞǀŝůůĞŵĂǇďĞĐŽŶƐŝĚĞƌĞĚĂĨĨŽƌĚĂďůĞĂƐĐŽŵƉĂƌĞĚƚŽŽƚŚĞƌĂƌĞĂƐŽĨƚŚĞDĞƚƌŽ͕
ƚŚĞƌĂƉŝĚŝŶĐƌĞĂƐĞŝŶƌĞŶƚƐǁŝƚŚůŝŵŝƚĞĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƌĞŶƚĂůƉƌŽƉĞƌƚŝĞƐŚĂƐƐƵďƐĞƋƵĞŶƚůǇ
ĚĞĐƌĞĂƐĞĚƚŚĞŽǀĞƌĂůůǀĂůƵĞƚŽƌĞŶƚĞƌƐǁŚŽĂƌĞŶŽǁƉĂǇŝŶŐƐƵďƐƚĂŶƚŝĂůůǇŚŝŐŚĞƌƌĞŶƚƐƚŚĂŶĨŝǀĞ
ǇĞĂƌƐĂŐŽĨŽƌĞƐƐĞŶƚŝĂůůǇƚŚĞƐĂŵĞĨĞĂƚƵƌĞƐĂŶĚĂŵĞŶŝƚŝĞƐ͘

Dy&/>Z^Z,EKE^h>d/E'>>

ϭϮϳ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


ůŝŵŝƚĞĚƉŽƌƚŝŽŶŽĨƚŚĞĞǆŝƐƚŝŶŐƌĞŶƚĂůƐƚŽĐŬŚŽǁĞǀĞƌ͕ĐĂƚĞƌƐƚŽƚŚŽƐĞƐĞĞŬŝŶŐŶĞǁĞƌĐŽŶƚĞŵͲ
ƉŽƌĂƌǇŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůŚŽƵƐŝŶŐĂŶĚǁŽƵůĚƉĂǇŚŝŐŚĞƌƌĞŶƚƐƚŽŚĂǀĞŵŽƌĞůƵǆƵƌǇĨĞĂƚƵƌĞƐĂŶĚ
ĂŵĞŶŝƚŝĞƐ͘

tŚŝůĞƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĨĨŽƌĚĂďůĞƌĞŶƚĂůŚŽƵƐŝŶŐŚĂƐŶŽƚďĞĞŶĂďůĞƚŽƐĂƚŝƐĨǇƚŚĞƐŝŐŶŝĨŝĐĂŶƚ
ĚĞŵĂŶĚƚŚĂƚĞǆŝƐƚƐ͕ƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůŚŽƵƐŝŶŐƚŚƌŽƵŐŚŽƵƚƚŚĞdǁŝŶŝƚŝĞƐ
DĞƚƌŽƌĞĂŚĂƐďĞĞŶƐƚƌŽŶŐĂŶĚŵŽƐƚŽĨƚŚĞƐĞŶĞǁƵŶŝƚƐŚĂǀĞĂďƐŽƌďĞĚƌĂƉŝĚůǇ͘^ƵďƐƚĂŶƚŝĂů
ĂŶĚĐŽŶƚŝŶƵĞĚĞŵƉůŽǇŵĞŶƚŐƌŽǁƚŚƉŽƐƚͲƌĞĐĞƐƐŝŽŶƐƉƵƌƌĞĚŶĞǁƌĞŶƚĂůĐŽŶƐƚƌƵĐƚŝŽŶ͘/ŶŝƚŝĂůůǇ
ŵŽƐƚŽĨƚŚĞĚĞǀĞůŽƉŵĞŶƚǁĂƐĨŽĐƵƐĞĚŽŶŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐĂŶĚŽǁŶƚŽǁŶ^ƚ͘WĂƵů͘
KǀĞƌƚŚĞƉĂƐƚƚŚƌĞĞǇĞĂƌƐ͕ƚŚĞƌĞŚĂƐďĞĞŶƐƵďƐƚĂŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚŝŶĨŝƌƐƚĂŶĚƐĞĐŽŶĚͲƚŝĞƌ
ƐƵďƵƌďĂŶĂƌĞĂƐǁŚĞƌĞŶĞǁƌĞŶƚĂůŚŽƵƐŝŶŐŚĂƐďĞĞŶǁĞůůͲƌĞĐĞŝǀĞĚ͘^ŽŵĞĂƌĞĂƐǁŚĞƌĞƚŚĞƌĞ
ŚĂǀĞďĞĞŶŚĞĂǀǇĐŽŶĐĞŶƚƌĂƚŝŽŶƐŽĨŶĞǁĚĞǀĞůŽƉŵĞŶƚĂƌĞĞǆƉĞƌŝĞŶĐŝŶŐĂƐůŽǁŝŶŐŽĨĂďƐŽƌƉƚŝŽŶ͕
ďƵƚŶĞǁƵŶŝƚƐĐŽŶƚŝŶƵĞƚŽůĞĂƐĞǁŝƚŚŝŶŝŶĚƵƐƚƌǇͲĂĐĐĞƉƚĂďůĞƉĞƌŝŽĚƐ͘

DĂŶǇĨŝƌƐƚͲƚŝĞƌĐŽŵŵƵŶŝƚŝĞƐǁŝƚŚůŝŵŝƚĞĚůĂŶĚƐƵƉƉůŝĞƐŚĂǀĞŚĂĚĐŚĂůůĞŶŐĞƐŵĂŬŝŶŐƐŝƚĞƐĂǀĂŝůĂͲ
ďůĞĨŽƌŶĞǁĚĞǀĞůŽƉŵĞŶƚ͘tŚĞƌĞƚŚĞƐĞŶĞǁŵĂƌŬĞƚƌĂƚĞƉƌŽƉĞƌƚŝĞƐŚĂǀĞďĞĞŶĚĞǀĞůŽƉĞĚ
ŚŽǁĞǀĞƌ͕ƚŚĞǇŚĂǀĞďĞĞŶǁĞůůͲƌĞĐĞŝǀĞĚďǇƌĞŶƚĞƌƐ͘

ZĞŶƚĂůŚŽƵƐŝŶŐĚĞǀĞůŽƉŵĞŶƚƌĞŵĂŝŶƐĂƚĂŶĂůůͲƚŝŵĞŚŝŐŚĂĐƌŽƐƐƚŚĞdǁŝŶŝƚŝĞƐĂŶĚŶƵŵĞƌŽƵƐ
ƉƌŽũĞĐƚƐĂƌĞƵŶĚĞƌĐŽŶƐƚƌƵĐƚŝŽŶŽƌŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚƉŝƉĞůŝŶĞ͘ƐŵĞŶƚŝŽŶĞĚ͕ŵŽƐƚŽĨƚŚĞ
ĞĂƌůǇĚĞǀĞůŽƉŵĞŶƚŽĐĐƵƌƌĞĚŝŶŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐĂŶĚŝƚƐhƉƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚ͘DĂŶǇ
ƐƵďƵƌďĂŶĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǁŚĂĚĂƚůĞĂƐƚŽŶĞŶĞǁŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůƉƌŽƉĞƌƚǇĚĞǀĞůŽƉĞĚ
ǁŝƚŚƐŽŵĞĐŽŵŵƵŶŝƚŝĞƐŚĂǀŝŶŐƐĞǀĞƌĂů͘EĞǁƌĞŶƚĂůƉƌŽƉĞƌƚŝĞƐƌĞĐĞŶƚůǇĐŽŵƉůĞƚĞĚŽƌƵŶĚĞƌ
ĐŽŶƐƚƌƵĐƚŝŽŶŝŶŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐĂƌĞĐŚĂƌŐŝŶŐĂǀĞƌĂŐĞƉĞƌƐƋƵĂƌĞĨŽŽƚƌĞŶƚƐŽĨΨϮ͘ϱϬƚŽ
ΨϮ͘ϳϬƉĞƌƐƋƵĂƌĞĨŽŽƚ͘^ƵďƵƌďĂŶƉƌŽƉĞƌƚŝĞƐĂƌĞĐŚĂƌŐŝŶŐďĞƚǁĞĞŶΨϭ͘ϴϬƚŽΨϮ͘ϭϬƉĞƌƐƋƵĂƌĞ
ĨŽŽƚ͘ŶĞǁŵĂƌŬĞƚƌĂƚĞƉƌŽƉĞƌƚǇŝŶZŽƐĞǀŝůůĞǁŽƵůĚĨĂůůǁŝƚŚŝŶƚŚĞƉƌĞǀŝŽƵƐůǇŵĞŶƚŝŽŶĞĚƉƌŝĐĞ
ƉĞƌƐƋƵĂƌĞĨŽŽƚƌĂŶŐĞĨŽƌƐƵďƵƌďĂŶĐŽŵŵƵŶŝƚŝĞƐĂƐůŝƐƚĞĚĂďŽǀĞ͘

dŚĞĨŽůůŽǁŝŶŐŵĂƉƐŚŽǁƐŝŶĚŝǀŝĚƵĂůƉĂƌĐĞůƐĂŶĚĐůƵƐƚĞƌƐŽĨƉĂƌĐĞůƐĂĐƌŽƐƐƚŚĞŝƚǇǁŚĞƌĞ
ŚŽƵƐŝŶŐĐŽƵůĚďĞĚĞǀĞůŽƉĞĚĂƐƉĂƌƚŽĨƚŚĞĐƵƌƌĞŶƚǌŽŶŝŶŐŽƌϮϬϰϬ>ĂŶĚhƐĞŽŶŝŶŐ͘dŚĞŵĂƉ
ŚŝŐŚůŝŐŚƚƐƉĂƌĐĞůƐǁŝƚŚŵŝǆĞĚƵƐĞǌŽŶŝŶŐĂŶĚƚŚŽƐĞǁŝƚŚƌĞƐŝĚĞŶƚŝĂůǌŽŶŝŶŐ;ůŽǁͲ͕ŵĞĚŝƵŵĂŶĚ
ŚŝŐŚͲĚĞŶƐŝƚǇͿ͘

dĂďůĞ,ͲϮƉƌĞƐĞŶƚƐŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞŽƉƉŽƌƚƵŶŝƚǇƐŝƚĞƐƵƐŝŶŐƚŚĞĂƐƐŝŐŶĞĚŶƵŵďĞƌ͘ůƵƐƚĞƌƐŽĨ
ƉĂƌĐĞůƐĂƌĞĚŝƐĐƵƐƐĞĚĂƐĂĐŽŵďŝŶĞĚƐŝƚĞ͕ĂůƚŚŽƵŐŚĨŽƌŵŝǆĞĚͲƵƐĞǌŽŶŝŶŐ͕ƐŽŵĞŽĨƚŚĞƉĂƌĐĞůƐ
ĐŽƵůĚďĞƌĞĚĞǀĞůŽƉĞĚƐĞƉĂƌĂƚĞĨƌŽŵŽƚŚĞƌƐŽƌĐŽŵďŝŶĞĚǁŝƚŚŽƚŚĞƌƐ͘&ŽƌƚŚĞůĂƌŐĞƐƚĐůƵƐƚĞƌƐ͕
ŚŽƵƐŝŶŐŝƐůŝŬĞůǇƚŽďĞĂĐŽŵƉŽŶĞŶƚŽĨƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚ͕ďƵƚŶŽƚŶĞĐĞƐƐĂƌŝůǇƚŚĞůĂƌŐĞƐƚ
ĐŽŵƉŽŶĞŶƚ͘KĨĨŝĐĞĂŶĚƌĞƚĂŝůƵƐĞƐŽŶƐŽŵĞƐŝƚĞƐŵĂǇĐŽŶƚŝŶƵĞƚŽĚŽŵŝŶĂƚĞĚĞƉĞŶĚŝŶŐŽŶƚŚĞŝƌ
ůŽĐĂƚŝŽŶƐ͘


Dy&/>Z^Z,EKE^h>d/E'>>

ϭϮϴ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

ZŽƐĞǀŝůůĞ,ŽƵƐŝŶŐKƉƉŽƌƚƵŶŝƚǇ^ŝƚĞƐ


Dy&/>Z^Z,EKE^h>d/E'>>

ϭϮϵ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

ϭ

Ϯ

ϯ

ϰ

ϱ

W/EƵŵďĞƌ

ϬϱϮϵϮϯϮϭϬϬϬϳ

ϬϱϮϵϮϯϮϰϬϬϭϱ

ϬϰϮϵϮϯϯϮϬϬϬϯ

ϬϰϮϵϮϯϯϰϬϬϯϲ

ϬϵϮϵϮϯϮϰϬϬϭϲ

ĐƌĞƐ

Ϭ͘ϰ

Ϭ͘ϵ

ϭϬ͘ϭ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

,ZͲϭ

,ZͲϭ

Dyh

ƵƌƌĞŶƚhƐĞ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

^ƚƌĞŶŐƚŚƐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

dŝŵŝŶŐ

KƉĞŶǀĂĐĂŶƚůĂŶĚ

ƋƵĂƌŝƵƐƉĂƌƚŵĞŶƚƐƚŽƚŚĞ
ŶŽƌƚŚĞĂƐƚ͕ŽůĚĞƌ^&ĚĞƚĂĐŚĞĚ
ŚŽŵĞƐƚŽƚŚĞĞĂƐƚŽŶϮ͕
ǀĂĐĂŶƚŝŶĚƵƐƚƌŝĂůƉƌŽƉĞƌƚǇƚŽ
ƚŚĞƐŽƵƚŚĂŶĚƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐĂĐƌŽƐƐKůĚ,ŝŐŚǁĂǇϴ

ZDŝǆĞĚ
hƐĞ

,ŝŐŚǀŝƐŝďŝůŝƚǇƚŽKůĚ
,ŝŐŚǁĂǇϴ

^ŵĂůůƐŝǌĞ͖ĐŚĂůůĞŶŐŝŶŐ
ĨŽƌŵŝǆĞĚƵƐĞ

,ŝŐŚͲĞŶƐŝƚǇ
ĨĨŽƌĚĂďůĞZĞŶƚĂů

ϮϬϮϯн

KƉĞŶǀĂĐĂŶƚůĂŶĚ

^ŝŶŐůĞͲĨĂŵŝůǇƚŽƚŚĞǁĞƐƚ͕
ůŝŐŚƚŝŶĚƵƐƚƌŝĂůďƵƐŝŶĞƐƐƚŽ
ƚŚĞĞĂƐƚ͕ƋƵĂƌŝƵƐ
ƉĂƌƚŵĞŶƚƐƚŽƚŚĞEt͕ŽƉĞŶ
ǀĂĐĂŶƚŝŶĚƵƐƚƌŝĂůůĂŶĚƚŽƚŚĞ
ƐŽƵƚŚ;DĂŐĞůůĂŶͿ

ZDŝǆĞĚ
hƐĞ

,ŝŐŚǀŝƐŝďŝůŝƚǇƚŽ
ŽƵŶƚǇZĚϮ

^ŵĂůůŶĂƌƌŽǁƉĂƌĐĞů͖
ĐŚĂůůĞŶŐŝŶŐĨŽƌŵŝǆĞĚ
ƵƐĞ

ĨĨŽƌĚĂďůĞƌĞŶƚĂů
dŽǁŶŚŽŵĞ
ƉƌŽĚƵĐƚ

ϮϬϭϵн

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐ
ĨƌŽŵ/Ͳϯϱt͕ŚŝŐŚ
ǀŝƐŝďŝůŝƚǇĨƌŽŵ
ůĞǀĞůĂŶĚǀĞŶƵĞ

^ƵƌƌŽƵŶĚŝŶŐůĂŶĚƵƐĞƐ
ƐŽŵĞǁŚĂƚ
ŝŶĐŽŵƉĂƚŝďůĞǁŝƚŚ
ŚŽƵƐŝŶŐ͖ŚŝŐŚͲĚĞŶƐŝƚǇ
ŵƵůƚŝĨĂŵŝůǇŵĂǇďĞ
ĂƉƉƌŽƉƌŝĂƚĞ͕ďƵƚ
ůŽĐĂƚŝŽŶŝƐŶŽƚ
ǁĂůŬĂďůĞ

,ŝŐŚͲĞŶƐŝƚǇ
DĂƌŬĞƚ
ZĂƚĞͬĨĨŽƌĚĂďůĞ
ZĞŶƚĂů

ϮϬϮϱн

ŽŵŵĞƌĐŝĂůƌĞƚĂŝůͬŚŽƐƉŝƚĂůŝƚǇ
ŽŵŵƵŶŝƚǇ
ƵƐĞƐƚŽƚŚĞǁĞƐƚ͖EŽĨ
DŝǆĞĚhƐĞ
tĂůŵĂƌƚ

ĚũĂĐĞŶƚƚŽtĂůDĂƌƚ͖
ŐĂƚĞǁĂǇƚŽdǁŝŶ>ĂŬĞƐ
ƌĞĚĞǀĞůŽƉŵĞŶƚ

>ĂƌŐĞƉĂƌĐĞů͖
ĐŽŶǀĞŶŝĞŶƚƚŽƌĞƚĂŝů
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ
ǁŝƚŚŝŶǁĂůŬŝŶŐ
ĚŝƐƚĂŶĐĞ͕ĂĚũĂĐĞŶƚŵŝǆ
ŽĨƵƐĞƐŚĂƐŵĞĚŝƵŵƚŽ
ůŽǁĐŽŵƉĂƚŝďŝůŝƚǇǁŝƚŚ
ƌĞƐŝĚĞŶƚŝĂů

,ŝŐŚͲĞŶƐŝƚǇ
DĂƌŬĞƚ
ZĂƚĞͬĨĨŽƌĚĂďůĞ
ZĞŶƚĂů

ϮϬϭϵн

KĨĨŝĐĞͬtĂƌĞŚŽƵƐĞ͕
ĐŽŵŵĞƌĐŝĂůƐĞƌǀŝĐĞĂŶĚůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂůďƵƐŝŶĞƐƐĞƐ͖ŚĞĂǀŝůǇ
ĐŽŵŵĞƌĐŝĂůŝŶŶĂƚƵƌĞ

ŽŶǀĞŶŝĞŶƚƚŽƐĞƌǀŝĐĞƐ
ĂƚZŽƐĞĚĂůĞĞŶƚĞƌĂŶĚ
ƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ

EŽƌĞƐŝĚĞŶƚŝĂů
ŽƌŝĞŶƚĂƚŝŽŶ͖
ƐƵƌƌŽƵŶĚĞĚďǇ
ĐŽŵŵĞƌĐŝĂůĂŶĚ
ďƵƐŝŶĞƐƐƵƐĞƐ

EŽ,ƐŐ
ZĞĐŽŵŵĞŶĚĂƚŝŽŶ
ŽŵŵĞƌĐŝĂů

ŽƌƐŽ͕ƐƚŽƌĂŐĞŽĨƚƌƵĐŬ
ƚƌĂŝůĞƌƐ

ϭϮ͘ϯ

DyhͲϮ

KƉĞŶǀĂĐĂŶƚůĂŶĚ

ϭ͘ϯ

ZĞŐŝŽŶĂů
ƵƐŝŶĞƐƐ

KƉĞŶͲhƐĞĚĂƐ^ƵƌĨĂĐĞ
WĂƌŬŝŶŐ>Žƚ

WƌŝŵĂƌŝůǇŽĨĨŝĐĞĂŶĚŽĨĨŝĐĞ
ǁĂƌĞŚŽƵƐĞƵƐĞƐ͖ƐŽŵĞ
ŚŽƐƉŝƚĂůŝƚǇ͕ƌĞƚĂŝůƐŽƵƚŚĂƚ
ůĞǀĞůĂŶĚĂŶĚƚǇZĚ

KEd/Eh



Dy&/>Z^Z,EKE^h>d/E'>>

ŽŵŵƵŶŝƚǇ
DŝǆĞĚhƐĞ

ŽƌĞDy
hƐĞ



ϭϯϬ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮŽŶƚŝŶƵĞĚ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

W/EƵŵďĞƌ

ϲ

ϬϵϮϵϮϯϮϰϬϬϭϲ

ϳ

ϬϵϮϵϮϯϯϭϬϬϬϮ
ϬϵϮϵϮϯϯϭϬϬϬϯ
ϬϵϮϵϮϯϯϭϬϬϬϰ
ϬϵϮϵϮϯϯϭϬϬϬϱ
ϬϵϮϵϮϯϯϭϬϬϬϲ
ϬϵϮϵϮϯϯϭϬϬϬϴ
ϬϵϮϵϮϯϯϭϬϬϬϵ
ϬϵϮϵϮϯϯϭϬϬϭϬ
ϬϵϮϵϮϯϯϭϬϬϭϭ
ϬϵϮϵϮϯϯϭϬϬϭϮ
ϬϵϮϵϮϯϯϭϬϬϭϯ

ϴ

ϬϰϮϵϮϯϰϭϬϬϯϬ͖
ϬϰϮϵϮϯϰϭϬϬϯϮ͖
ϬϰϮϵϮϯϰϭϬϬϯϰ͖
ϬϰϮϵϮϯϰϭϬϬϰϮ͖
ϬϰϮϵϮϯϰϭϬϬϰϯ͖
ϬϰϮϵϮϯϰϭϬϬϰϱ͖
ϬϰϮϵϮϯϰϭϬϬϰϲ͖
ϬϰϮϵϮϯϰϭϬϬϰϳ͖
ϬϰϮϵϮϯϰϭϬϬϰϴ͖
ϬϰϮϵϮϯϰϯϬϬϬϭ͖
ϬϰϮϵϮϯϰϯϬϬϬϮ͖
ϬϰϮϵϮϯϰϯϬϬϬϯ͖
ϬϰϮϵϮϯϰϯϬϬϬϱ͖
ϬϰϮϵϮϯϰϯϬϬϭϯ͖
ϬϰϮϵϮϯϰϬϬϭϰ͖
ϬϰϮϵϮϯϰϰϬϬϮϮ͖
ϬϰϮϵϮϯϰϰϬϬϮϯ͖
ϬϰϮϵϮϯϰϰϬϬϯϮ͖
ϬϰϮϵϮϯϰϰϬϬϯϰ͖

ϵ

ϬϯϮϵϮϯϯϭϬϬϮϱ͖
ϬϯϮϵϮϯϯϭϬϬϮϳ

ϭϬ

ϬϮϮϵϮϯϮϮϬϬϰϬ

ĐƌĞƐ

ϭ͘ϯ

ϭϮ͘ϯ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

ƵƌƌĞŶƚhƐĞ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

^ƚƌĞŶŐƚŚƐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

ZĞŐŝŽŶĂů
ƵƐŝŶĞƐƐ

KƉĞŶͲhƐĞĚĂƐ^ƵƌĨĂĐĞ
WĂƌŬŝŶŐ>Žƚ

KĨĨŝĐĞͬtĂƌĞŚŽƵƐĞ͕
ĐŽŵŵĞƌĐŝĂůƐĞƌǀŝĐĞĂŶĚůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂůďƵƐŝŶĞƐƐĞƐ͖ŚĞĂǀŝůǇ
ĐŽŵŵĞƌĐŝĂůŝŶŶĂƚƵƌĞ

ŽƌĞDy
hƐĞ

ŽŶǀĞŶŝĞŶƚƚŽƐĞƌǀŝĐĞƐ
ĂƚZŽƐĞĚĂůĞĞŶƚĞƌĂŶĚ
ƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ

EŽƌĞƐŝĚĞŶƚŝĂů
ŽƌŝĞŶƚĂƚŝŽŶ͖
ƐƵƌƌŽƵŶĚĞĚďǇ
ĐŽŵŵĞƌĐŝĂůĂŶĚ
ďƵƐŝŶĞƐƐƵƐĞƐ

EŽ
ZĞĐŽŵŵĞŶĚĂƚŝŽŶ
ŽŵŵĞƌĐŝĂů
ŽĨĨŝĐĞͬƌĞƚĂŝůƵƐĞ

ZĞŐŝŽŶĂů
ƵƐŝŶĞƐƐ

DŝǆŽĨhƐĞƐ͕ƉƌŝŵĂƌŝůǇ
ƐĞƌǀŝĐĞďƵƐŝŶĞƐƐĂŶĚ
ƌĞƐƚĂƵƌĂŶƚƐŝŶĐůƵĚŝŶŐ
'ŽŽĚĂƌƚŚ͕ZĞĚ
>ŽďƐƚĞƌ͕ĂǀĂŶŶŝΖƐ͕
dĂĐŽĞůů͕tĞŶĚǇΖƐ͕
ĂŬĞƌΖƐ^ƋƵĂƌĞ͕
ƉƉůĞďĞĞΖƐ͘

,ŝŐŚǁĂǇϯϲƚŽƚŚĞƐŽƵƚŚ͕
ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝůĂŶĚƐĞƌǀŝĐĞ
ďƵƐŝŶĞƐƐĞƐƚŽƚŚĞŶŽƌƚŚ͕ĞĂƐƚ
ĂŶĚǁĞƐƚ

ŽƌĞDy
hƐĞ

,ŝŐŚǀŝƐŝďŝůŝƚǇĨƌŽŵ
,ŝŐŚǁĂǇϯϲ͖
ĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐ͖
ĞĂƐŝůǇĂĐĐĞƐƐŝďůĞƚŽ
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ

WƌĞĚŽŵŝŶĂŶƚůǇ
ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝů
ĞŶǀŝƌŽŶŵĞŶƚ͖ŶŽƚ
ǁĂůŬĂďůĞŽƌƉĞĚĞƐƚƌŝĂŶͲ
ŽƌŝĞŶƚĞĚ

EŽŚƐŐ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ
ŽŵŵĞƌĐŝĂůŽƌ
ƌĞƚĂŝůƵƐĞ

EŽƌƚŚͲ^&ŚŽŵĞƐ͖ƐŽƵƚŚůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂůĂŶĚƌĞƚĂŝůƵƐĞƐ͖
ĞĂƐƚͲĐŽŵŵĞƌĐŝĂůƌĞƚĂŝů͕
ŽĨĨŝĐĞ͕^&ĂŶĚD&
ĂƉĂƌƚŵĞŶƚƐ͖ďƵƐŝŶĞƐƐĂŶĚ
ƌĞƚĂŝůƵƐĞƐƚŽƚŚĞǁĞƐƚ

ŽŵŵDy
hƐĞ

ǆĐĞůůĞŶƚǀŝƐŝďŝůŝƚǇ͖ŽŶ
ŵĂũŽƌŚŝŐŚǁĂǇ
ĐŽƌƌŝĚŽƌ͖ĐŽŶǀĞŶŝĞŶƚ
ĂĐĐĞƐƐ

DƵƚŝƉůĞƚĞŶĂŶƚƐ͖ǁŽƵůĚ
ƌĞƋƵŝƌĞĐĂƌĞĨƵů
ƉůĂŶŶŝŶŐĂŶĚĂΗǀŝƐŝŽŶ
ŽĨƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚ
ŽĨƚŚĞĞŶƚŝƌĞĂƌĞĂ͖
ǁŽƵůĚŶĞĞĚƚŽďĞ
ƉŚĂƐĞĚ͖ŶŽƚĐƵƌƌĞŶƚůǇ
ǁĂůŬĂďůĞŽƌŚŝŐŚůǇ
ĚĞƐŝƌĂďůĞ

&ĂƌŶŽƌƚŚƐŝĚĞ
ƉĂƌĐĞůƐ͕ŚŝŐŚͲ
ĚĞŶƐŝƚǇD&
ĂĨĨŽƌĚĂďůĞͬŵĂƌŬĞƚ
ƌĂƚĞ͖ŝĨĨƵůůĞƌ
ƌĞĚĞǀĞůƉŵĞŶƚ͕
ƚŚĞŶŽǁŶĞĚD&
d,Ɛ

ZĞŶƚĂůϮϬϮϯн
DĞĚŝƵŵ
ĚĞŶƐŝƚǇd,Ɛ
ϮϬϮϯн

dŝŵŝŶŐ

ϵϮ͘ϲ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ͖
ŽŵŵƵŶŝƚǇ
DŝǆĞĚhƐĞ

ZŽƐĞĚĂůĞ^ƋƵĂƌĞ
EŽƌƚŚ͖ŵƵůƚŝƉůĞƌĞƚĂŝů
ŽƵƚůĞƚƐ͖ŽĨĨŝĐĞĂŶĚůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂůƵƐĞƐ͖ŚĞĂůƚŚ
ĐĂƌĞŽĨĨŝĐĞƐ

ϲ͘ϱ

E,Žŵŵ͖͘
ŽŵŵƵŶŝƚǇ
Žŵŵ͘

,ĂŵůŝŶĞ^ŚŽƉƉŝŶŐ
ĞŶƚĞƌ͖^ƵƉĞƌĂŵĞƌŝĐĂ

WƌĞƐďǇƚĞƌŝĂŶ,ŽŵĞƐĂŶĚ
^ĞƌǀŝĐĞƐŽƌƉŽƌĂƚĞ
,ĞĂĚƋƵĂƌƚĞƌƐĂĚũĂĐĞŶƚ͖
ƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ
ƐƵƌƌŽƵŶĚŝŶŐ

E,
ƵƐŝŶĞƐƐ͖
,ŝŐŚͲ
ĞŶƐŝƚǇZĞƐ

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ͖
ŐŽŽĚǀŝƐŝďŝůŝƚǇƚŽŵĂũŽƌ
ƌŽĂĚǁĂǇ͖ƉŽƚĞŶƚŝĂůĨŽƌ
ǁĂůŬĂďůĞĞŶǀŝƌŽŶŵĞŶƚ

WŽƚĞŶƚŝĂůĞǆƉĂŶƐŝŽŶŽĨ
ĐŽƌƉŽƌĂƚĞĐĂŵƉƵƐďǇ
WƌĞƐďǇƚĞƌŝĂŶ,ŽŵĞƐ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚ
ZĂƚĞͬĨĨŽƌĚĂďůĞ

ϮϬϮϱн

Ϭ͘ϲ

E,
ƵƐŝŶĞƐƐ

^ŵĂůůŵƵůƚŝͲƚĞŶĂŶƚ
ƐƚƌŝƉĐĞŶƚĞƌ

ŽŵŵĞƌĐŝĂůƵƐĞƐƚŽƚŚĞ
ƐŽƵƚŚ͖^&ŚŽŵĞƐƚŽƚŚĞĞĂƐƚ͖
^ŚŽƌĞƐ^ƌƉƚƐƚŽƚŚĞŶŽƌƚŚ͖
^&ĂŶĚƉĂƌŬƐƉĂĐĞƚŽƚŚĞ
ǁĞƐƚ

E,Dy
hƐĞ

,ŝŐŚůǇǀŝƐŝďůĞƚŽ
ĂĚũĂĐĞŶƚƌŽĂĚǁĂǇƐ͖
ŶĞĂƌƚŽůĂŬĞĂŶĚƉĂƌŬ͖
D&ƚŽƚŚĞŶŽƌƚŚ

^ŵĂůůƐŝƚĞ͕ŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĂĐŚŝĞǀĞ
ĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚ
ZĂƚĞͬĨĨŽƌĚĂďůĞ

ϮϬϮϭн

KEd/Eh

Dy&/>Z^Z,EKE^h>d/E'>>


ϭϯϭ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮŽŶƚŝŶƵĞĚ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

W/EƵŵďĞƌ

ĐƌĞƐ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

ƵƌƌĞŶƚhƐĞ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

sĂĐĂŶƚƉĂƌĐĞů

dĂƌŐĞƚƚŽƚŚĞǁĞƐƚ͕ƌĞƚĂŝů
ƐŚŽƉƉŝŶŐƚŽƚŚĞƐŽƵƚŚ͕
ŝŶƐƚŝƚƵƚŝŽŶĂůƚŽƚŚĞŶŽƌƚŚ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

^ƚƌĞŶŐƚŚƐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

dŝŵŝŶŐ

ŽƌĞDy
hƐĞ

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
ƌĞƚĂŝůŐŽŽĚƐĂŶĚ
ƐĞƌǀŝĐĞƐ͕ǁŝƚŚŝŶǁĂůŬŝŶŐ
ĚŝƐƚĂŶĐĞŽĨƉŽƐƚͲ
ƐĞĐŽŶĚĂƌǇĞĚƵĐĂƚŝŽŶ͖
ĂĐĐĞƐƐƚŽŵĂũŽƌ
ŚŝŐŚǁĂǇƐ

ůŝŵŝƚĞĚƐŝƚĞƐŝǌĞ͖ŵĂǇ
ƌĞƋƵŝƌĞĂĚĚŝƚŝŽŶĂů
ŚĞŝŐŚƚŝŶďƵŝůĚŝŶŐƚŽ
ĂĐŚŝĞǀĞĞĐŽŶŽŵŝĞƐŽĨ
ƐĐĂůĞ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ

ϮϬϭϵн

ϭϭ

ϭϬϮϵϮϯϯϯϬϬϬϮ

ϭ͘ϵ

ZĞŐŝŽŶĂů
ƵƐŝŶĞƐƐ

ϭϮ

ϬϵϮϵϮϯϰϰϬϬϬϮ͖
ϬϵϮϵϮϯϰϰϬϮϰϮ͖
ϬϵϮϵϮϯϰϰϬϮϰϲ

ϯ͘ϳ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

KĨĨŝĐĞ͕ŽŵŵƵŶŝƚǇ
Žŵŵ͖͘,ǁǇŽŵŵ͘

ZĞŐŝŽŶĂůƌĞƚĂŝůƚŽƚŚĞĞĂƐƚ͕
ƐƚƌŝƉƌĞƚĂŝůƚŽƚŚĞƐŽƵƚŚ͖,
D&ƚŽƚŚĞŶŽƌƚŚ͖^&ĂŶĚ
ƵƐŝŶĞƐƐƵƐĞƐƚŽƚŚĞǁĞƐƚ

ZDyhƐĞ

ǆĐĞůůĞŶƚǀŝƐŝďŝůŝƚǇ͖ŚŝŐŚ
ƚƌĂĨĨŝĐĂƌĞĂ͖ĐŽŶǀĞŶŝĞŶƚ
ĂĐĐĞƐƐ

WŽƚĞŶƚŝĂůĨŽƌ
ƐƵďƐƚĂŶƚŝĂůŶŽŝƐĞǁͬŽ
ďƵĨĨĞƌŝŶŐ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ

ϮϬϮϯн

ϳ͘ϴ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

ZĞƚĂŝůĂŶĚ^ĞƌǀŝĐĞ
ďƵƐŝŶĞƐƐĞƐͲƌďǇΖƐ
ĂƌŝďŽƵ͕DĐŽŶĂůĚƐ͖
<&͖&ĂŵŽƵƐĂǀĞΖƐ

,ĂƌDĂƌƚŽƚŚĞĞĂƐƚ͕ƌĞƚĂŝůƚŽ
ƚŚĞŶŽƌƚŚĂŶĚƐŽƵƚŚ͕^&ƚŽ ZDyhƐĞ
ƚŚĞǁĞƐƚ

,ŝŐŚǀŝƐŝďŝůŝƚǇ͖ĞǆĐĞůůĞŶƚ
ĂĐĐĞƐƐƚŽŵĂũŽƌ
ƌŽĂĚǁĂǇƐ͖D&ŝŶĂƌĞĂ͖
ƉŽƚĞŶƚŝĂůĨŽƌ
ǁĂůŬĂďŝůŝƚǇ

EŽŽƉĞŶƐƉĂĐĞ͖ǀĞƌǇ
ĚĞŶƐĞǁŝƚŚĐŽŵŵĞƌĐŝĂů
ƵƐĞƐ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ

ϮϬϮϱн

ŽŵŵƵŶŝƚǇ
DyhƐĞ

tĞůůͲŬŶŽǁŶůŽĐĂƚŝŽŶ͖
ŚŝŐŚůǇǀŝƐŝďůĞĨƌŽŵ
ŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ
ǁĂůŬĂďůĞǁŝƚŚŝŶƐŝƚĞ

sĞƌǇůĂƌŐĞƉĂƌĐĞůƚŚĂƚ
ǁŽƵůĚƌĞƋƵŝƌĞ
ƐŝŐŶŝĨŝĐĂŶƚƉůĂŶŶŝŶŐƚŽ
ĚĞǀĞůŽƉĂŵŝǆĞĚƵƐĞ
ŶĞŝŐŚďŽƌŚŽŽĚ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ͖
DĞĚŝƵŵĞŶƐŝƚǇͲ
KǁŶĞĚd,Ɛ

ϮϬϯϬн

ZDyhƐĞ

ĐĐĞƐƐƚŽŐŽŽĚƐĂŶĚ
ƐĞƌǀŝĐĞƐ͖ŐĞŶĞƌĂůůǇ
ǁĂůŬĂďůĞ͖ƉĂƌƚŝĂů
ƌĞĚĞǀĞůŽƉŵĞŶƚĐŽƵůĚ
ďĞŚŝŐŚůǇĞĨĨĞĐƚŝǀĞ

DƵůƚŝƉůĞƉĂƌĐĞůƐĂŶĚ
ŽǁŶĞƌƐ͖ĚŝĨĨŝĐƵůƚǇ
ĂĐƋƵŝƌŝŶŐĂůůƉĂƌĐĞůƐ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ͖

ϮϬϮϱн

ZDyhƐĞ

^ŝŶŐůĞƉĂƌĐĞů͖
ĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐĂŶĚ
ǀŝƐŝďŝůŝƚǇ͖ƉŽƚĞŶƚŝĂůĨŽƌ
ǁĂůŬĂďŝůŝƚǇ

^ŝƚĞŵĂǇďĞǀŝĞǁĞĚĂƐ
ƚŽŽĐŽŵŵĞƌĐŝĂů

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ͖
DĞĚŝƵŵĞŶƐŝƚǇͲ
KǁŶĞĚd,Ɛ

ϮϬϮϱн

ϭϯ

ϬϮϮϵϮϯϯϰϬϬϮϰ

ϭϰ

ϭϱϮϵϮϯϮϮϬϬϭϳ

ϭϱ

ϭϱϮϵϮϯϰϰϬϬϬϵ͖
ϭϱϮϵϮϯϰϰϬϬϱϱ͖
ϭϱϮϵϮϯϰϰϬϬϲϴ͖
ϭϱϮϵϮϯϰϰϬϬϲϵ͖
ϭϱϮϵϮϯϰϰϬϬϳϬ

ϭϲ

ϭϰϮϵϮϯϯϯϬϭϳϭ

ϰϭ͘ϳ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

,ĂƌDĂƌDĂůů

tĞƐƚǁŽŽĚsŝůůĂŐĞ
dŽǁŶŚŽŵĞƐĂŶĚZĂŵƐĞǇ
^ƋƵĂƌĞŽŶĚŽƐƚŽƚŚĞĞĂƐƚ͕
ƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐƚŽƚŚĞ
ƐŽƵƚŚĂŶĚǁĞƐƚ͘

ϭϬ͘ϱ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

ƉĂƌƚŵĞŶƚƐ͕
EĞŝŐŚďŽƌŚŽŽĚZĞƚĂŝů
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ͖
ƐŵĂůůŽĨĨŝĐĞ

^&ƚŽƚŚĞŶŽƌƚŚ͖ƌĞƚĂŝůĂŶĚ^&
ƚŽƚŚĞƐŽƵƚŚ͖E,
ĐŽŵŵĞƌĐŝĂůƚŽƚŚĞĞĂƐƚ

ϲ͘ϱ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

EĞŝŐŚďŽƌŚŽŽĚƌĞƚĂŝů
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ

^&ƚŽƚŚĞĞĂƐƚĂŶĚŶŽƌƚŚ͖
ĐŽŵŵĞƌĐŝĂůƚŽƚŚĞǁĞƐƚ͖
ĐŽŵŵĞƌĐŝĂůĂŶĚ^&ŚŽŵĞƐƚŽ
ƚŚĞƐŽƵƚŚ
KEd/Eh

Dy&/>Z^Z,EKE^h>d/E'>>



ϭϯϮ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮŽŶƚŝŶƵĞĚ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

ϭϳ

ϭϴ

W/EƵŵďĞƌ

ϬϭϮϵϮϯϭϰϬϭϬϳ

ϭϮϮϵϮϯϭϰϬϬϬϮ

ϭϵ

ϭϮϮϵϮϯϰϭϬϬϴϵ

ϮϬ

ϭϮϮϵϮϯϰϭϬϬϱϴ͖
ϭϮϮϵϮϯϰϭϬϬϱϵ

Ϯϭ

ϮϮ

ϭϯϮϵϮϯϭϭϬϬϬϳ͖
ϭϯϮϵϮϯϭϭϬϬϭϬ͖
ϭϯϮϵϮϯϭϭϬϬϭϭ͖
ϭϯϮϵϮϯϭϭϬϬϭϮ͖
ϭϯϮϵϮϯϭϭϬϴϵ͖
ϭϯϮϵϮϯϭϭϬϭϰϲ
ϭϯϮϵϮϯϭϰϬϬϭϱ͖
ϭϯϮϵϮϯϭϰϬϬϭϵ͖
ϭϯϮϵϮϯϭϰϬϬϮϬ͖
ϭϯϮϵϮϯϭϰϬϬϵϰ͖
ϭϯϮϵϮϯϰϭϬϬϬϱ͖
ϭϯϮϵϮϯϰϭϬϬϯϰ͖
ϭϯϮϵϮϯϰϭϬϬϯϰ͖
ϭϯϮϵϮϯϰϭϬϬϰϴ͖
ϭϯϮϵϮϯϰϭϬϬϰϵ

ĐƌĞƐ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

dŝŵŝŶŐ

E,Dy
hƐĞ

ǆĐĞůůĞŶƚǀŝƐŝďŝůŝƚǇƚŽ
ZŝĐĞ^ƚƌĞĞƚ͖ĐŽŶǀĞŶŝĞŶƚ
ĂĐĐĞƐƐƚŽƌĞƚĂŝůŐŽŽĚƐ
ĂŶĚƐĞƌǀŝĐĞƐ

EŽŝƐĞĨƌŽŵƚƌĂĨĨŝĐŽŶ
ZŝĐĞ^ƚƌĞĞƚ͖ƐŵĂůůƐŝƚĞ͕
ŵĂǇďĞĚŝĨĨŝĐƵůƚƚŽ
ĂĐŚŝĞǀĞĞĐŽŶŽŵŝĞƐŽĨ
ƐĐĂůĞǁͬŶĞǁ
ĚĞǀĞůŽƉŵĞŶƚ

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚ
ZĂƚĞͬĨĨŽƌĚĂďůĞ

ϮϬϮϮн

ZDyhƐĞ

WƌŝŵĂƌŝůǇĐŽŵŵĞƌĐŝĂů
ĐŽƌƌŝĚŽƌ͖ĐŽŶǀĞŶŝĞŶƚ
ĂĐĐĞƐƐ͕ŚŝŐŚǀŝƐŝďŝůŝƚǇ

EŽƚƉĞĚĞƐƚƌŝĂŶͲ
ŽƌŝĞŶƚĞĚŽƌǁĂůŬĂďůĞ͖
ƐŵĂůůƉĂƌĐĞů͖ŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĂĐŚŝĞǀĞ
ĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ

,ŝŐŚͲĞŶƐŝƚǇD&͖
ĨĨŽƌĚĂďůĞ

ϮϬϮϯн

ZDyhƐĞ

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐĂŶĚ
ŚŝŐŚǀŝƐŝďŝůŝƚǇ͖ŚŝŐŚ
ƚƌĂĨĨŝĐĐŽƌƌŝĚŽƌ

EŽƚƉĞĚĞƐƚƌŝĂŶͲ
ŽƌŝĞŶƚĞĚŽƌǁĂůŬĂďůĞ͖
ƐŵĂůůƉĂƌĐĞů͖ŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĂĐŚŝĞǀĞ
ĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ

,ŝŐŚͲĞŶƐŝƚǇD&͖
ĨĨŽƌĚĂďůĞ

ϮϬϮϯн

ZDyhƐĞ

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
,ǁǇϯϲĂŶĚŽƚŚĞƌ
ŵĂũŽƌŚŝŐŚǁĂǇƐ͖ĂĐĐĞƐƐ
ƚŽƌĞƚĂŝůŐŽŽĚƐĂŶĚ
ƐĞƌǀŝĐĞƐ

DƵůƚŝƉůĞƉĂƌĐĞůƐ͖ƐŝŶŐůĞ
ŽǁŶĞƌ͍

,ŝŐŚͲĞŶƐŝƚǇD&͖
ĨĨŽƌĚĂďůĞ

ϮϬϮϯн

ŽŶǀĞŶŝĞŶƚĐĐĞƐƐƚŽ
ƌĞƚĂŝůŐŽŽĚƐĂŶĚ
ƐĞƌǀŝĐĞƐ͕ŚŝŐŚǀŝƐŝďŝůŝƚǇ

DƵůƚŝƉůĞƉĂƌĐĞůƐĂŶĚ
ŽǁŶĞƌƐ͖ŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĐŽŵďŝŶĞ͖
ŵŽƐƚƉĂƌĐĞůƐŶĂƌƌŽǁ
ƐƚƌŝƉƐĂŐĂŝŶƐƚƚŚĞ
ĐŽƌƌŝĚŽƌ

,ŝŐŚͲĞŶƐŝƚǇD&͖
ĨĨŽƌĚĂďůĞ

ϮϬϮϯн

,ŝŐŚǀŝƐŝďŝůŝƚǇ͖
ĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐ

DƵůƚŝƉůĞƉĂƌĐĞůƐĂŶĚ
ŽǁŶĞƌƐ͖ŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĐŽŵďŝŶĞ͖
ŵŽƐƚƉĂƌĐĞůƐŶĂƌƌŽǁ
ƐƚƌŝƉƐĂŐĂŝŶƐƚƚŚĞ
ĐŽƌƌŝĚŽƌ

,ŝŐŚͲĞŶƐŝƚǇD&͖
ĨĨŽƌĚĂďůĞ

ϮϬϮϱн

ŽŵŵĞƌĐŝĂůZĞƚĂŝůͲ
DƵĨĨůĞƌDĂŶ

D&^ĞŶŝŽƌZĞŶƚĂů͖
EĞŝŐŚďŽƌŚŽŽĚƌĞƚĂŝůŐŽŽĚƐ
ĂŶĚƐĞƌǀŝĐĞƐ͖^&ŚŽŵĞƐƚŽ
ƚŚĞǁĞƐƚĂŶĚƐŽƵƚŚ

KĂŬǁŽŽĚ^ƋƵĂƌĞͲKĨĨŝĐĞ

ŽŵŵĞƌĐŝĂůƵƐĞƚŽƚŚĞ
ƐŽƵƚŚ͖ƉƌŝŵĂƌŝůǇƐƵƌƌŽƵŶĚĞĚ
ďǇ^&ŚŽŵĞƐ

^ƚƌŝƉƌĞƚĂŝůĐĞŶƚĞƌ

ŽŵŵĞƌĐŝĂůƵƐĞƚŽƚŚĞĞĂƐƚ
ĂŶĚŶŽƌƚŚ͖ƉƌŝŵĂƌŝůǇ
ƐƵƌƌŽƵŶĚĞĚďǇ^&,ŽŵĞƐ

KĨĨŝĐĞƐƉĂĐĞ

ŐŝŶŐĐŽŵŵĞƌĐŝĂůĐŽƌƌŝĚŽƌ
ŝŶƚĞƌƐƉĞƌƐĞĚǁŝƚŚŶĞǁƌĞƚĂŝů
ƵƐĞƐ͖^&ŚŽŵĞƐĂĚũĂĐĞŶƚƚŽ
ƚŚĞĐŽŵŵĞƌĐŝĂů

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

^ŝŶŐůĞͲĨĂŵŝůǇĚĞƚĂĐŚĞĚ
ŚŽŵĞƐ

ŽŵŵĞƌĐŝĂůƌĞƚĂŝůĂŶĚŽĨĨŝĐĞ
ƵƐĞƐƚŽƚŚĞŶŽƌƚŚĂŶĚƐŽƵƚŚ͖
^&ŚŽŵĞƐƚŽƚŚĞǁĞƐƚ͖
ĐŽŵŵĞƌĐŝĂůĂĐƌŽƐƐZŝĐĞ
^ƚƌĞĞƚƚŽƚŚĞĞĂƐƚ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

EĞŝŐŚďŽƌŚŽŽĚ
ŽŵŵĞƌĐŝĂů͖ůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂů͖ĐŽŵŵƵŶŝƚǇ
ĐŽŵŵĞƌĐŝĂůĂƵƚŽͲ
ŽƌŝĞŶƚĞĚ͖ĂƉĂƌƚŵĞŶƚƐ

EĞŝŐŚďŽƌŚŽŽĚĂŶĚ
ŽŵŵƵŶŝƚǇƌĞƚĂŝůĂŶĚƐĞƌǀŝĐĞ
ƵƐĞƐ͖^&ŚŽŵĞƐƐƵƌƌŽƵŶĚŝŶŐ ZDyhƐĞ
ƚŚĞĐŽŵŵĞƌĐŝĂůĐŽƌƌŝĚŽƌ͖
ŶĞĂƌDĐĂƌƌŽŶΖƐ>ĂŬĞ

E,
ƵƐŝŶĞƐƐ

ϯ͘ϱ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

Ϯ͘Ϯ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

ϭ͘ϭ

ŽŵŵƵŶŝƚǇ
ƵƐŝŶĞƐƐ

ϱ͘ϯ

^ƚƌĞŶŐƚŚƐ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

Ϭ͘ϳ

Ϯ͘ϱ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

ƵƌƌĞŶƚhƐĞ

;KEd/EhͿ

Dy&/>Z^Z,EKE^h>d/E'>>

ZDyhƐĞ



ϭϯϯ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮ;ĐŽŶƚŝŶƵĞĚͿ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

Ϯϯ

W/EƵŵďĞƌ

ϬϱϮϵϮϯϯϮϬϬϬϭ͖
ϬϱϮϵϮϮϯϮϬϬϬϮ

ĐƌĞƐ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

ƵƌƌĞŶƚhƐĞ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

^ƚƌĞŶŐƚŚƐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

dŝŵŝŶŐ

^ŝŶŐůĞͲ&ĂŵŝůǇ,ŽŵĞƐ

ƋƵĂƌŝƵƐƉĂƌƚŵĞŶƚƐƚŽƚŚĞ
ŶŽƌƚŚĞĂƐƚ͕ŽůĚĞƌ^&ĚĞƚĂĐŚĞĚ
ŚŽŵĞƐƚŽƚŚĞĞĂƐƚŽŶϮ͕
ǀĂĐĂŶƚŝŶĚƵƐƚƌŝĂůƉƌŽƉĞƌƚǇƚŽ
ƚŚĞƐŽƵƚŚĂŶĚƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐĂĐƌŽƐƐKůĚ,ŝŐŚǁĂǇϴ

DĞĚŝƵŵ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

EĞŝŐŚďŽƌŚŽŽĚ
KƌŝĞŶƚĂƚŝŽŶ͕
ĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
ŵĂũŽƌƚŚƌŽƵŐŚĨĂƌĞƐ

ƐŵĂůůƐŝǌĞ͖ůŝŵŝƚĞĚ
ŶƵŵďĞƌŽĨƵŶŝƚƐĨŽƌ
ĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ

hƉǌŽŶĞƚŽ,ŝŐŚͲ
ĞŶƐŝƚǇŽƌZĞƚĂŝŶ
DĞĚŝƵŵĞŶƐŝƚǇ͖
DĂƌŬĞƚZĂƚĞͬĨĨ

ϮϬϮϯн

DĞĚŝƵŵ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
ŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ͖
ŚŝŐŚǀŝƐŝďŝůŝƚǇĨƌŽŵƚǇ
ZĚĂŶĚĨƌŽŵ
ůĞǀĞůĂŶĚǀĞŶƵĞ

DĞĚŝƵŵ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ŵĂůů͕ƉƌŝǀĂƚĞƐŝƚĞ
ƐŽƵƚŚŽĨZŽƐĞǁŽŽĚ
WĂƌŬ͖ůŝŵŝƚĞĚƚƌĂĨĨŝĐ

Ϯ͘ϳ

DĞĚŝƵŵ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ŝŶŐůĞͲ&ĂŵŝůǇ,ŽŵĞ

DŝĚůĂŶĚ'ƌŽǀĞŽŶĚŽƐƚŽ
ƚŚĞŶŽƌƚŚ͖^&ƚŽƚŚĞƐŽƵƚŚ͖^&
ƚŽƚŚĞĞĂƐƚ

sĂĐĂŶƚ^ŝƚĞ

ZŽƐĞǁŽŽĚWĂƌŬƚŽƚŚĞŶŽƌƚŚ͕
^ƵŶƌŝƐĞ^ĞŶŝŽƌ>ŝǀŝŶŐƚŽƚŚĞ
ĞĂƐƚĂŶĚƐŽƵƚŚ͖^&,ŽŵĞƐƚŽ
ƚŚĞǁĞƐƚ

Ϯϰ

ϵϮϵϮϯϯϯϬϬϬϲ

ϮϬϮ

>ŽǁͲĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

Ϯϱ

ϵϮϵϮϯϭϭϬϬϬϰ

ϭ͘Ϯ

E,
ƵƐŝŶĞƐƐ

Ϯϲ

ϬϵϮϵϮϯϰϰϬϮϰϲ͖
ϭϬϮϵϮϯϮϮϬϬϮϮ͖
ϭϬϮϵϮϯϮϮϬϬϮϯ͖
ϭϬϮϵϮϯϮϮϬϬϮϲ͖
ϭϬϮϵϮϯϮϮϬϬϮϳ

ϲ͘Ϯ

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

KƉĞŶǀĂĐĂŶƚůĂŶĚ

Ϯϳ

ϭϬϮϵϮϯϯϰϬϬϬϲ

Ϯ͘Ϭ

,ŝŐŚͲĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

sĂĐĂŶƚ^ŝƚĞ

^ƵƌƌŽƵŶĚŝŶŐůĂŶĚƵƐĞ
ĐŽŵƉĂƚŝďůĞǁŝƚŚ
ŵĞĚŝƵŵĚĞŶƐŝƚǇ
ŽǁŶĞƌƐŚŝƉ

WƌŝǀĂƚĞƐĞĐůƵĚĞĚĂƌĞĂ͖
>ŽǁͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂů
ǁŝƚŚŝŶǁĂůŬŝŶŐĚŝƐƚĂŶĐĞ
ŽŵŵĞƌĐŝĂůƌĞƚĂŝůͬŚŽƐƉŝƚĂůŝƚǇ
ŵĂǇŶŽƚƉƌŽǀŝĚĞ
>ŽǁĞŶƐŝƚǇ
ŽĨƌĞƚĂŝůŐŽŽĚƐĂŶĚ
ƵƐĞƐƚŽƚŚĞǁĞƐƚ͖EŽĨ
ZĞƐŝĚĞŶƚŝĂů
ĞŶŽƵŐŚĞĐŽŶŽŵŝĞƐŽĨ
ƐĞƌǀŝĐĞƐ͖ĐŽŶǀĞŶŝĞŶƚƚŽ
tĂůŵĂƌƚ
ƐĐĂůĞ
ŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ

WƌĞĚŽŵŝŶĂŶƚůǇƌĞƚĂŝůƵƐĞƐ͖
ƐŽŵĞŽĨĨŝĐĞ͖ŽůĚĞƌ
ŵƵůƚŝĨĂŵŝůǇ

KEd/Eh



Dy&/>Z^Z,EKE^h>d/E'>>

,ŝŐŚͲĞŶƐŝƚǇŵĂǇ
DĂƌŬĞƚZĂƚĞD&Žƌ
ƌĞĐĞŝǀĞƉƵƐŚďĂĐŬĨƌŽŵ
DĞĚŝƵŵĞŶƐŝƚǇ
ŶĞŝŐŚďŽƌŚŽŽĚ͖ůŽĐĂƚŝŽŶ
KǁŶĞĚ
ŶŽƚǁĂůŬĂďůĞŽƌ
dŽǁŶŚŽŵĞƐ
ƉĞĚĞƐƚƌŝĂŶͲŽƌŝĞŶƚĞĚ

,ŝŐŚͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

,ŝŐŚǀŝƐŝďŝůŝƚǇ͕
ĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐ͖
ǁĂůŬĂďůĞ

,ŝŐŚƚƌĂĨĨŝĐĂƌĞĂ͖
ůŝŵŝƚĞĚŶĞŝŐŚďŽƌŚŽŽĚ
ŽƌŝĞŶƚĂƚŝŽŶ

ϮϬϮϬн

DĂƌŬĞƚƌĂƚĞŽǁŶĞĚ
ƚŽǁŶŚŽŵĞƐ

ϮϬϮϬн

>ŽǁͲĞŶƐŝƚǇ
ĞƚĂĐŚĞĚsŝůůĂƐŽƌ
D&KǁŶĞĚ
dǁŝŶŚŽŵĞƐ

ϮϬϮϬн

,ŝŐŚͲĞŶƐŝƚǇD&͖
DĂƌŬĞƚZĂƚĞͬĨĨ

ϮϬϭϵн



ϭϯϰ

Attachment C


ZKDDEd/KE^EKE>h^/KE^

d>,ͲϮŽŶƚŝŶƵĞĚ
,Kh^/E'KWWKZdhE/dz^/d^
/dzK&ZK^s/>>
KĐƚŽďĞƌϮϬϭϴ

DĂƉ
EƵŵďĞƌ

W/EƵŵďĞƌ

ĐƌĞƐ

Ϯϴ

ϭϭϮϵϮϯϰϰϬϬϬϴ͖
ϭϭϮϵϮϯϰϰϬϬϬϵ

ϭ͘Ϭ

Ϯϵ

ϭϯϮϵϮϯϭϰϬϬϭϰ͖
ϭϯϮϵϮϯϭϰϬϬϮϬ

ϯϬ

ϭϯϮϵϮϯϭϰϬϬϰϰ

ϯϭ

ϬϮϮϵϮϯϯϮϬϭϬϵ
ϬϯϮϵϮϯϰϭϬϬϰϵ
ϬϮϮϵϮϯϯϮϬϭϬϳ
ϬϮϮϵϮϯϯϮϬϭϬϰ
ϬϮϮϵϮϯϯϮϬϭϭϭ
ϬϮϮϵϮϯϯϮϬϭϭϮ
ϬϮϮϵϮϯϯϮϬϭϬϱ
ϬϮϮϵϮϯϯϮϬϭϭϯ
ϬϮϮϵϮϯϯϮϬϭϭϬ
ϬϮϮϵϮϯϯϮϬϭϬϴ
ϬϮϮϵϮϯϯϮϬϭϬϯ
ϬϮϮϵϮϯϯϮϬϭϬϲ
ϬϮϮϵϮϯϯϮϬϭϬϮ

ƐƚŝŵĂƚĞĚ
DĂƌŬĞƚ
sĂůƵĞ
ZĂŵƐĞǇŽ͘

ƵƌƌĞŶƚ
ŽŶŝŶŐ

ƵƌƌĞŶƚhƐĞ

^ƵƌƌŽƵŶĚŝŶŐhƐĞƐ

ŽŵƉWůĂŶ
'ƵŝĚĞĚhƐĞ

^ƚƌĞŶŐƚŚƐ

tĞĂŬŶĞƐƐĞƐ

ZĞĐŽŵŵĞŶĚĞĚhƐĞ

dŝŵŝŶŐ

/ŶƐƚŝƚƵƚŝŽŶĂů

^ŝŶŐůĞͲ&ĂŵŝůǇ

^ŝŶŐůĞͲ&ĂŵŝůǇŚŽŵĞƐƚŽƚŚĞ
ƐŽƵƚŚĂŶĚǁĞƐƚ͖,ŝŐŚǁĂǇϯϲ
ƚŽƚŚĞŶŽƌƚŚ͖ƐŝŶŐůĞͲĨĂŵŝůǇ
ĂŶĚD&ƚŽƚŚĞĞĂƐƚ

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

ŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽ
ŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ͖
ŚŝŐŚǀŝƐŝďŝůŝƚǇ

>ŝŵŝƚĞĚƌĞƐŝĚĞŶƚŝĂů
ŽƌŝĞŶƚĂƚŝŽŶ

ĨĨŽƌĚĂďůĞ
dŽǁŶŚŽŵĞƐŽƌ
,ŝŐŚͲĞŶƐŝƚǇD&
ĨĨŽƌĚĂďůĞ

ϮϬϮϭн

^ŵĂůůůŽƚƐŝŶŐůĞͲ
ĨĂŵŝůǇŽƌŵĞĚŝƵŵͲ
ĚĞŶƐŝƚǇŽǁŶĞĚ
ƚŽǁŶŚŽŵĞƐ

ϮϬϮϯн

ϵ͘ϲ

>ŽǁͲĞŶƐŝƚǇ EĂƚŝŽŶĂů'ƵĂƌĚƌŵŽƌǇ
ZĞƐŝĚĞŶƚŝĂů
ĂŶĚ^ŵĂůůD&ƵŝůĚŝŶŐ

^&,ŽŵĞƐƚŽƚŚĞǁĞƐƚĂŶĚ
ƐŽƵƚŚ͖DŝůůƉŽŶĚƉĂƌƚŵĞŶƚƐ
ĂŶĚ'ĂůŝůĞĞ>ƵƚŚĞƌĂŶŚƵƌĐŚ
ƚŽƚŚĞĞĂƐƚ͖ƐŵĂůůŽůĚĞƌD&
ƚŽƚŚĞŶŽƌƚŚĞĂƐƚ

ϰ͘ϲ

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ŝŶŐůĞͲ&ĂŵŝůǇ,ŽŵĞ

EŽƌƚŚͲ^&ŚŽŵĞƐ͖ƐŽƵƚŚůŝŐŚƚ
ŝŶĚƵƐƚƌŝĂůĂŶĚƌĞƚĂŝůƵƐĞƐ͖
ĞĂƐƚͲĐŽŵŵĞƌĐŝĂůƌĞƚĂŝů͕
ŽĨĨŝĐĞ͕^&ĂŶĚD&
ĂƉĂƌƚŵĞŶƚƐ͖ďƵƐŝŶĞƐƐĂŶĚ
ƌĞƚĂŝůƵƐĞƐƚŽƚŚĞǁĞƐƚ

sĂĐĂŶƚ>ĂŶĚ

EŽƌƚŚͲWĂƌŬůĂŶĚ͖ĂƐƚͲ^&
,ŽŵĞƐ͖tĞƐƚͲ
ƉĂƌƚŵĞŶƚƐͬdŽǁŶŚŽŵĞƐ͖
^ŽƵƚŚͲ^&,ŽŵĞƐ͘

ϰ͘ϬϴĂĐƌĞƐ

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ŽƵƌĐĞƐ͗ŝƚǇŽĨZŽƐĞǀŝůůĞ͖DĂǆĨŝĞůĚZĞƐĞĂƌĐŚĂŶĚŽŶƐƵůƚŝŶŐ>>

Dy&/>Z^Z,EKE^h>d/E'>>

>ŽǁͲĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ĞĐůƵĚĞĚ^ŝƚĞ͖ĂĚũĂĐĞŶƚ
ƚŽŽƚŚĞƌƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐ

EĞǁƌĞƐŝĚĞŶƚŝĂůŵĂǇ
ŶŽƚΗĨŝƚΗĂƐǁĞůůǁŝƚŚ
ŽůĚĞƌƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐĂŶĚDŝůůƉŽŶĚ
ƉĂƌƚŵĞŶƚƐ͖ďƵǇĞƌƐ
ŵĂǇďĞŚĞƐŝƚĂŶƚĂďŽƵƚ
ƌĞƐĂůĞǀĂůƵĞ

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

^ŽƵƚŚŽĨDĐĂƌƌŽŶΖƐ
>ĂŬĞ͖ƐƵƌƌŽƵŶĚĞĚďǇ
ƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŽŶ
ůĂƌŐĞƌůŽƚƐ͖ŐŽŽĚ
ůŽĐĂƚŝŽŶ͖ŐĞŶĞƌĂůůǇ
ƉƌŝǀĂƚĞ

dƌĂĨĨŝĐŽŶ^ŽƵƚŚ
DĐĂƌƌŽŶΖƐŵĂǇŶŽƚďĞ
ƐƵŝƚĂďůĞĨŽƌůŽǁͲ
ĚĞŶƐŝƚǇ

KǁŶĞĚ
ZĞƐŝĚĞŶƚŝĂů͖
ƚǁŝŶŚŽŵĞƐ͕
ƚŽǁŶŚŽŵĞƐ

ϮϬϮϬн

DĞĚŝƵŵͲ
ĞŶƐŝƚǇ
ZĞƐŝĚĞŶƚŝĂů

EĞĂƌƚŽƌĞĐƌĞĂƚŝŽŶĂů
ĂŵĞŶŝƚŝĞƐ͖ƉĂƌĐĞůƐĂƌĞ
ƐĞƚďĂĐŬĨƌŽŵ
>ĞǆŝŶŐƚŽŶŽĨĨĞƌŝŶŐ
ŽƉƚŝŽŶƐĨŽƌŝŶĐƌĞĂƐĞĚ
ĚĞŶƐŝƚǇŝŶƐƚƌŽŶŐ
ŶĞŝŐŚďŽƌŚŽŽĚ͖

,ŝŐŚƚƌĂĨĨŝĐĐŽƵŶƚƐŽŶ
>ĞǆŝŶŐƚŽŶŵĂǇƌĞĚƵĐĞ
ĚĞƐŝƌĂďŝůŝƚǇ͕ďƵƚƐŚŽƵůĚ
ŶŽƚďĞƐŝŐŶŝĨŝĐĂŶƚ͖

KǁŶĞĚƌĞƐŝĚĞŶƚŝĂů͖
ƚǁŝŶŚŽŵĞƐ͕
ƚŽǁŶŚŽŵĞƐ͕ǀŝůůĂƐ͕
ƐŵĂůůůŽƚ͕ƐŵĂůů
ŚŽŵĞƐŝŶŐůĞͲĨĂŵŝůǇ

ϮϬϮϬн



ϭϯϱ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


ĨĨŽƌĚĂďůĞZĞŶƚĂů

ƐŵĞŶƚŝŽŶĞĚƉƌĞǀŝŽƵƐůǇ͕ĚĞŵĂŶĚĨŽƌĂĨĨŽƌĚĂďůĞƌĞŶƚĂůƵŶŝƚƐƌĞŵĂŝŶƐƐƚƌŽŶŐƚŚƌŽƵŐŚŽƵƚƚŚĞ
dǁŝŶŝƚŝĞƐ͘ZŽƐĞǀŝůůĞ͛ƐĐĞŶƚƌĂůůŽĐĂƚŝŽŶ͕ƚŚĞƐŝŐŶŝĨŝĐĂŶƚĞŵƉůŽǇŵĞŶƚďĂƐĞĂŶĚŚŝŐŚƌĞƚĂŝůĞŵͲ
ƉůŽǇŵĞŶƚďĂƐĞ͕ŵĂŬĞŝƚĂƚƚƌĂĐƚŝǀĞƚŽŵŽĚĞƌĂƚĞͲŝŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ͘ĞŵĂŶĚĨŽƌĂĨĨŽƌĚĂďůĞ
ƌĞŶƚĂůŚŽƵƐŝŶŐǁĂƐŝĚĞŶƚŝĨŝĞĚĂƚϭϮϭƵŶŝƚƐďĞƚǁĞĞŶϮϬϭϴĂŶĚϮϬϯϬ͘'ŝǀĞŶƚŚĞĐƵƌƌĞŶƚƐŚŽƌƚĂŐĞ
ŽĨĂĨĨŽƌĚĂďůĞƌĞŶƚĂůŝŶƚŚĞdǁŝŶŝƚŝĞƐDĞƚƌŽƌĞĂĂŶĚŚŽƵƐĞŚŽůĚƐ͛ƚĞŶĚĞŶĐŝĞƐƚŽƌĞůŽĐĂƚĞ
ǁŚĞƌĞƚŚĞǇĐĂŶĨŝŶĚĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͕ƚŚŝƐĨŝŐƵƌĞŝƐůŝŬĞůǇŵƵĐŚŚŝŐŚĞƌ͘ůƚŚŽƵŐŚĂƐƵďƐƚĂŶƚŝĂů
ĂŵŽƵŶƚŽĨƚŚĞĞǆŝƐƚŝŶŐƌĞŶƚĂůƐƚŽĐŬŝƐĂĨĨŽƌĚĂďůĞƚŽŚŽƵƐĞŚŽůĚƐǁŝƚŚŝŶĐŽŵĞƐĂƚŽƌůĞƐƐƚŚĂŶ
ϲϬйŽĨD/͕ŵĂŶǇŽĨƚŚĞƐĞƵŶŝƚƐĂƌĞƐŵĂůůĞƌƵŶŝƚƚǇƉĞƐ;ƐƚƵĚŝŽŽƌŽŶĞͲďĞĚƌŽŽŵƵŶŝƚƐͿ͕ǁŚŝĐŚ
ĐĂŶŶŽƚĐŽŵĨŽƌƚĂďůǇĂĐĐŽŵŵŽĚĂƚĞĨĂŵŝůǇŚŽƵƐĞŚŽůĚƐ͘EĞǁĂĨĨŽƌĚĂďůĞƚĂƌŐĞƚĞĚƚŽůĂƌŐĞƌ
ĨĂŵŝůŝĞƐ;ŝ͘Ğ͘ƚǁŽͲĂŶĚƚŚƌĞĞͲďĞĚƌŽŽŵƵŶŝƚƐͿǁŽƵůĚůŝŬĞůǇĂƚƚƌĂĐƚĞǆŝƐƚŝŶŐZŽƐĞǀŝůůĞƌĞƐŝĚĞŶƚƐ
ƌĞƐŝĚŝŶŐŝŶŽůĚĞƌŵĂƌŬĞƚƌĂƚĞƉƌŽƉĞƌƚŝĞƐƚŚĂƚǁŽƵůĚƉƌĞĨĞƌĂůĂƌŐĞƌƵŶŝƚĂŶĚŵŽĚĞƌŶĂŵĞŶŝƚŝĞƐ͘
/ŶĂĚĚŝƚŝŽŶ͕ĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐǁŝůůďĞĂƚƚƌĂĐƚŝǀĞƚŽŚŽƵƐĞŚŽůĚƐŽƵƚƐŝĚĞZŽƐĞǀŝůůĞǁŚŽǁĂŶƚƚŽ
ƌĞƐŝĚĞŝŶĂĐŽŵŵƵŶŝƚǇǁŝƚŚŚŽƵƐŝŶŐƚŚĂƚŝƐĐůŽƐĞƚŽĞŵƉůŽǇŵĞŶƚ͕ƐŚŽƉƉŝŶŐ͕ĂŶĚƐĐŚŽŽůƐ͘

ĞŽŶ͛Ɛ^ŝĞŶŶĂ'ƌĞĞŶ//ŝƐĂŶĞǆĂŵƉůĞŽĨƚŚŝƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚĂďƐŽƌďĞĚƌĂƉŝĚůǇĂŶĚŚĂƐĐŽŶƚŝŶͲ
ƵĞĚƚŽƉĞƌĨŽƌŵǁĞůůĂŶĚƌĞŵĂŝŶĨƵůůǇͲŽĐĐƵƉŝĞĚƐŝŶĐĞŝƚŽƉĞŶĞĚŝŶϮϬϭϮ͘

ĨĨŽƌĚĂďůĞƌĞŶƚĂůƚŽǁŶŚŽŵĞƵŶŝƚƐ;ƚǁŽͲĂŶĚƚŚƌĞĞͲďĞĚƌŽŽŵƵŶŝƚƐͿ͕ĂůƚŚŽƵŐŚĐŚĂůůĞŶŐŝŶŐƚŽ
ĚĞǀĞůŽƉǁŝƚŚůŝŵŝƚĞĚĨƵŶĚŝŶŐŚĂǀĞďĞĞŶĞǆĐĞƉƚŝŽŶĂůůǇƉŽƉƵůĂƌŝŶŽƚŚĞƌŵĂƌŬĞƚƐƚŚƌŽƵŐŚŽƵƚƚŚĞ
dǁŝŶŝƚŝĞƐ͘WƌŽũĞĐƚĨŽƌWƌŝĚĞŝŶ>ŝǀŝŶŐŝƐĚĞǀĞůŽƉŝŶŐĂŶĂĨĨŽƌĚĂďůĞƉƌŽƉĞƌƚǇŽĨƚŚŝƐƚǇƉĞŝŶƉƉůĞ
sĂůůĞǇĂŶĚĂŬŽƚĂŽƵŶƚǇŚĂƐĚĞǀĞůŽƉĞĚƐĞǀĞƌĂůŽĨƚŚĞƐĞĐŽŵŵƵŶŝƚŝĞƐŝŶĂŬŽƚĂŽƵŶƚǇ
ĐŝƚŝĞƐŝŶĐůƵĚŝŶŐ>ĂŬĞǀŝůůĞ͕ƉƉůĞsĂůůĞǇĂŶĚĂŐĂŶ͘

^ƵďƐŝĚŝǌĞĚZĞŶƚĂů

ĚĚŝŶŐŶĞǁƌĞŶƚĂůƵŶŝƚƐŝŶZŽƐĞǀŝůůĞŵĂǇĨƌĞĞƵƉƐŽŵĞƵŶŝƚƐŝŶĞǆŝƐƚŝŶŐŽůĚĞƌďƵŝůĚŝŶŐƐ͕ǁŚŝĐŚ
ǁŽƵůĚĞŶĂďůĞŚŽƵƐĞŚŽůĚƐƚŚĂƚŶĞĞĚĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐƚŽůĞĂƐĞƚŚĞƐĞƵŶŝƚƐ͘tŝƚŚƌĞĐŽƌĚŚŝŐŚ
ĚĞŵĂŶĚĨŽƌƌĞŶƚĂůŚŽƵƐŝŶŐŝŶŐĞŶĞƌĂůĂĐƌŽƐƐƚŚĞDĞƚƌŽƌĞĂ͕ƚŚĞƌĞĂƌĞĨĞǁĞƌůĂŶĚůŽƌĚƐǁŝůůŝŶŐ
ƚŽĂĐĐĞƉƚ,ŽƵƐŝŶŐŚŽŝĐĞsŽƵĐŚĞƌƐ͘sŝƌƚƵĂůůǇŶŽŶĞǁƐƵďƐŝĚŝǌĞĚŚŽƵƐŝŶŐŝƐďĞŝŶŐĚĞǀĞůŽƉĞĚŝŶ
ƚŚĞdǁŝŶŝƚŝĞƐŽƚŚĞƌƚŚĂŶĂƐŵĂůůŶƵŵďĞƌŽĨƵŶŝƚƐƵƐƵĂůůǇƌĞƐĞƌǀĞĚĨŽƌŚŽƵƐĞŚŽůĚƚŚĂƚƌĞƋƵŝƌĞ
ƐƵƉƉŽƌƚŝǀĞůŝǀŝŶŐƐĞƌǀŝĐĞƐƐƵĐŚĂƐůŽŶŐͲƚĞƌŵŚŽŵĞůĞƐƐ͕ƚŚŽƐĞǁŝƚŚƐƵďƐƚĂŶĐĞĂďƵƐĞ͕ŵĞŶƚĂů
ŚĞĂůƚŚŝƐƐƵĞƐ͕ŽƌŽƚŚĞƌƉŚǇƐŝĐĂůŽƌŵĞŶƚĂůŚĞĂůƚŚŶĞĞĚƐ͘dŚĞŝƚǇŵĂǇǁĂŶƚƚŽĐŽŶƐŝĚĞƌǁŽƌŬŝŶŐ
ǁŝƚŚŬĞǇŶŽŶͲƉƌŽĨŝƚƐƚŽĚĞǀĞůŽƉƐŵĂůůŶƵŵďĞƌƐŽĨƵŶŝƚƐŽŶƐŝƚĞƐƚŚĂƚŽĨĨĞƌĂĐĐĞƐƐƚŽƚƌĂŶƐŝƚ͕
ƐĞƌǀŝĐĞƐĂŶĚĞŵƉůŽǇŵĞŶƚŝŶƉƌŽǆŝŵŝƚǇƚŽĂƌĞĚĞǀĞůŽƉŵĞŶƚƐŝƚĞŽƌĂƐŵĂůůŶƵŵďĞƌŽĨƵŶŝƚƐ
ĐŽŵďŝŶĞĚǁŝƚŚŵĂƌŬĞƚƌĂƚĞŽƌĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐƚŽĨŝůůƐŽŵĞŽĨƚŚĞƐĞŶĞĞĚƐ͘

&ŽƌͲ^ĂůĞ^ŝŶŐůĞ&ĂŵŝůǇ,ŽƵƐŝŶŐ

ƐĂĨŝƌƐƚͲƚŝĞƌƐƵďƵƌďŝŶƚŚĞdǁŝŶŝƚŝĞƐDĞƚƌŽƉŽůŝƚĂŶƌĞĂ͕ZŽƐĞǀŝůůĞŚĂƐĂůŝŵŝƚĞĚĂŵŽƵŶƚŽĨ
ǀĂĐĂŶƚůĂŶĚ͘EĞǁƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŚĂǀĞĂŶĚĂƌĞďĞŝŶŐĚĞǀĞůŽƉĞĚŝŶƐŵĂůůŶƵŵďĞƌƐ͘^ŝŶŐůĞͲ
ĨĂŵŝůǇĚĞǀĞůŽƉŵĞŶƚǁĂƐƌĞĐĞŶƚůǇĐŽŶƐƚƌƵĐƚĞĚŝŶtŚĞĂƚŽŶtŽŽĚƐ;ƐŽůĚŽƵƚͿĂŶĚ&ĂƌƌŝŶŐƚŽŶ
ƐƚĂƚĞƐ;ŽŶĞůŽƚƌĞŵĂŝŶŝŶŐͿ͘
Dy&/>Z^Z,EKE^h>d/E'>>

ϭϯϲ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


^ŝƚĞƐηϮϲĂŶĚηϮϵĂƌĞĐƵƌƌĞŶƚůǇǌŽŶĞĚůŽǁͲĚĞŶƐŝƚǇ͘^ŝƚĞηϯϬŝƐǌŽŶĞĚŵĞĚŝƵŵͲĚĞŶƐŝƚǇ͕ďƵƚǁĞ
ďĞůŝĞǀĞƚŚĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨƚŚĞƉƌŽƉĞƌƚǇĂƌĞĂƚƚƌĂĐƚŝǀĞĨŽƌƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͘^ŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐĐŽƵůĚƉŽƐƐŝďůǇďĞĚĞǀĞůŽƉĞĚŽŶƉĂƌĐĞůƐĐůŽƐĞƚŽKĂƐŝƐWĂƌŬŝŶ^ŝƚĞηϴ͕ďƵƚƚŚŝƐǁŽƵůĚďĞĂ
ůŽŶŐͲƚĞƌŵƉůĂŶĂŶĚǁŽƵůĚƌĞƋƵŝƌĞĂƌĞĚĞǀĞůŽƉŵĞŶƚǀŝƐŝŽŶĨŽƌƚŚĞĞŶƚŝƌĞĂƌĞĂ͘

/ŶĂĚĚŝƚŝŽŶƚŽƐŝŶŐůĞͲĨĂŵŝůǇĚĞƚĂĐŚĞĚƵŶŝƚƐ͕ĚĞƚĂĐŚĞĚǀŝůůĂƐ;ĂƐƐŽĐŝĂƚŝŽŶͲŵĂŝŶƚĂŝŶĞĚͿĂŶĚƚĂƌŐĞƚͲ
ĞĚƚŽĞŵƉƚǇͲŶĞƐƚĞƌƐĂƌĞďĞĐŽŵŝŶŐŝŶĐƌĞĂƐŝŶŐůǇƉŽƉƵůĂƌ͘dŚĞƐĞƵŶŝƚƐĂƌĞĚĞǀĞůŽƉĞĚŽŶƐŵĂůůĞƌ
ůŽƚƐĂŶĚĂůƚŚŽƵŐŚƐƵďƵƌďĂŶƉƌŝĐŝŶŐĨŽƌƚŚĞƐĞƵŶŝƚƐŚĂƐŐĞŶĞƌĂůůǇďĞĞŶĂƚƚŚĞĞǆĞĐƵƚŝǀĞůĞǀĞů͕
ƚŚĞƌĞŝƐĂƐƚƌŽŶŐĚĞŵĂŶĚĨŽƌƐŵĂůůĞƌůŽƚƐĂŶĚƐŵĂůůĞƌŚŽŵĞƐŝǌĞƐĂƚĂŵƵĐŚůŽǁĞƌƉƌŝĐĞƉŽŝŶƚ
;ƵŶĚĞƌΨϯϬϬ͕ϬϬϬͿ͘^ŝŶŐůĞͲůĞǀĞůŚŽŵĞƐǁŝƚŚůŽǁĞƌůĞǀĞůƐ;ǁĂůŬͲŽƵƚ͕ůŽŽŬŽƵƚͿŽƌƐůĂďŽŶŐƌĂĚĞ
ĐŽƵůĚĂƉƉĞĂůƚŽĂďƌŽĂĚƐƉĞĐƚƌƵŵŽĨďƵǇĞƌƐ;ǇŽƵŶŐ͕ŵŝĚͲĂŐĞĂŶĚŽůĚĞƌŚŽƵƐĞŚŽůĚƐͿ͘&ĞĂƚƵƌĞƐ
ŽĨƚŚĞƵŶŝƚƐĐŽƵůĚďĞƚĂƌŐĞƚĞĚƚŽƚŚĞƐĞŐŵĞŶƚ͕ďƵƚƚŚĞĐŽŵŵŽŶĚĞŶŽŵŝŶĂƚŽƌŝƐƚŚĞƉƌŝĐŝŶŐ͘
zŽƵŶŐďƵǇĞƌƐǁĂŶƚƚŽĞŶƚĞƌƚŚĞŵĂƌŬĞƚĂŶĚŽůĚĞƌďƵǇĞƌƐǁĂŶƚƚŽĐĂƐŚŽƵƚŽĨƚŚĞŝƌƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞƐĂŶĚƚǇƉŝĐĂůůǇƌĞĚƵĐĞƚŚĞŝƌŚŽƵƐŝŶŐĐŽƐƚƐ͘

&ŽƌͲ^ĂůĞDƵůƚŝĨĂŵŝůǇ,ŽƵƐŝŶŐ

ĂƐĞĚŽŶƚŚĞĂǀĂŝůĂďŝůŝƚǇŽĨůĂŶĚ͕ĚĞŵŽŐƌĂƉŚŝĐƐŽĨƚŚĞƌĞƐŝĚĞŶƚďĂƐĞĂŶĚĨŽƌĞĐĂƐƚƚƌĞŶĚƐ͕ǁĞ
ĨŝŶĚĚĞŵĂŶĚĨŽƌϮϮϬŶĞǁĂƚƚĂĐŚĞĚŵƵůƚŝĨĂŵŝůǇŚŽƵƐŝŶŐƵŶŝƚƐďĞƚǁĞĞŶϮϬϭϴĂŶĚϮϬϯϬ͘ƚͲ
ƚĂĐŚĞĚƵŶŝƚƐĐŽƵůĚďĞĚĞǀĞůŽƉĞĚĂƐƚŽǁŶŚŽŵĞƐ͕ƚǁŝŶŚŽŵĞƐ͕ĐŽŶĚŽŵŝŶŝƵŵƐŽƌĂĐŽŵďŝŶĂƚŝŽŶ
ŽĨƚŚĞƐĞƉƌŽĚƵĐƚƐ͕ĚĞƉĞŶĚŝŶŐŽŶƚŚĞůŽĐĂƚŝŽŶĂŶĚƚŚĞƐŝǌĞŽĨƚŚĞƉƌŽƉĞƌƚǇ͘ůƚŚŽƵŐŚĐŽŶĚŽŵŝŶͲ
ŝƵŵƐĞǆƉĞƌŝĞŶĐĞĚĂƐĞǀĞƌĞĚŽǁŶƚƵƌŶĚƵƌŝŶŐƚŚĞŚŽƵƐŝŶŐƐůŽǁĚŽǁŶĂŶĚƉŽƐƚͲƌĞĐĞƐƐŝŽŶ͕ŶĞǁ
ĐŽŶĚŽŵŝŶŝƵŵƉƌŽĚƵĐƚŚĂƐďĞĞŶƐƵĐĐĞƐƐĨƵůůǇĚĞǀĞůŽƉĞĚŝŶ^ƚ͘>ŽƵŝƐWĂƌŬ͕DŝŶŶĞƚŽŶŬĂ͕tĂǇǌĂƚĂ
ĂŶĚŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐ͘DŽƌĞĚĞǀĞůŽƉĞƌƐĂƌĞĐŽŶƐŝĚĞƌŝŶŐĚĞǀĞůŽƉŵĞŶƚŽĨŶĞǁĐŽŶĚŽŵŝŶͲ
ŝƵŵƉƌŽĚƵĐƚƉƌŝŵĂƌŝůǇƚĂƌŐĞƚĞĚƚŽĞŵƉƚǇͲŶĞƐƚĞƌƐĂŶĚƚŚĞŽŶĞƌŽƵƐůŝĂďŝůŝƚǇƉůĂĐĞĚŽŶĐŽŶƚƌĂĐͲ
ƚŽƌƐ͕ĂƌĐŚŝƚĞĐƚƐĂŶĚĚĞǀĞůŽƉĞƌƐŚĂƐŶŽǁďĞĞŶůŝŵŝƚĞĚƵŶĚĞƌŶĞǁƌĞǀŝƐŝŽŶƐďǇƚŚĞ^ƚĂƚĞ͘

ƚƚĂĐŚĞĚŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐƌĞŵĂŝŶƐŝŵŝůĂƌƚŽƚŚŽƐĞƚŚĂƚŚĂǀĞďĞĞŶĚĞǀĞůŽƉĞĚŽǀĞƌƚŝŵĞ͕
ĂůƚŚŽƵŐŚŝƚŝƐŶŽǁƌĂƌĞƚŽƐĞĞďĂĐŬͲƚŽͲďĂĐŬƚŽǁŶŚŽŵĞƉƌŽĚƵĐƚ͕ĂŶĚƚŚĞŝŶĐƌĞĂƐĞŝŶĚĞƚĂĐŚĞĚ
ǀŝůůĂƉƌŽĚƵĐƚŚĂƐĐĂƉƚƵƌĞĚƐŽŵĞŽĨƚŚĞĚĞŵĂŶĚĨŽƌƚǁŝŶŚŽŵĞƐ͘'ŝǀĞŶƐŽŵĞƉƌŝĐĞƐĞŶƐŝƚŝǀŝƚǇ
ĂŵŽŶŐŽůĚĞƌďƵǇĞƌƐŝŶZŽƐĞǀŝůůĞ͕ǁĞƌĞĐŽŵŵĞŶĚĨŽĐƵƐŝŶŐŽŶƚŚĞƚǁŝŶŚŽŵĞƉƌŽĚƵĐƚƌĂƚŚĞƌƚŚĂŶ
ĚĞƚĂĐŚĞĚǀŝůůĂƐ͘

x ^ŝĚĞͲďǇͲ^ŝĚĞdŽǁŶŚŽŵĞƐʹdŚŝƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚŝƐĚĞƐŝŐŶĞĚǁŝƚŚĨŽƵƌŽƌŵŽƌĞƐĞƉĂƌĂƚĞ
ůŝǀŝŶŐƵŶŝƚƐĂŶĚĐĂŶďĞďƵŝůƚŝŶĂǀĂƌŝĞƚǇŽĨĐŽŶĨŝŐƵƌĂƚŝŽŶƐ͘tŝƚŚƚŚĞƌĞůĂƚŝǀĞĂĨĨŽƌĚĂďŝůŝƚǇŽĨ
ƚŚĞƐĞƵŶŝƚƐĂŶĚŵƵůƚŝͲůĞǀĞůůŝǀŝŶŐ͕ƐŝĚĞͲďǇͲƐŝĚĞ͕ŵƵůƚŝͲƐƚŽƌǇƚŽǁŶŚŽŵĞƐǁŝƚŚĂƚƚĂĐŚĞĚƚŝĐŬͲ
ƵŶĚĞƌŐĂƌĂŐĞƐŚĂǀĞƚŚĞŐƌĞĂƚĞƐƚĂƉƉĞĂůĂŵŽŶŐĞŶƚƌǇͲůĞǀĞůŚŽƵƐĞŚŽůĚƐǁŝƚŚŽƵƚĐŚŝůĚƌĞŶ͕
ǇŽƵŶŐĨĂŵŝůŝĞƐĂŶĚƐŝŶŐůĞƐĂŶĚͬŽƌƌŽŽŵŵĂƚĞƐĂĐƌŽƐƐƚŚĞĂŐĞƐƉĂŶ͘

,ŽƵƐĞŚŽůĚƐƚǇƉŝĐĂůůǇĐŚŽŽƐĞƚŚŝƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚĨŽƌƚŚĞŵĂŝŶƚĞŶĂŶĐĞͲĨƌĞĞůŝĨĞƐƚǇůĞĂŶĚŝƐ
ůŽǁĞƌƉƌŝĐĞƉŽŝŶƚŝŶƌĞůĂƚŝŽŶƚŽƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͘WƌŝĐĞƉŽŝŶƚƐŽĨƌĞƐĂůĞƚŽǁŶŚŽŵĞƐŚĂǀĞ
ŝŶĐƌĞĂƐĞĚƐƵďƐƚĂŶƚŝĂůůǇĂŶĚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶ͕ĂůƚŚŽƵŐŚďĞůŽǁƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐƵƐƵĂůůǇ
ďĞŐŝŶƐŝŶƚŚĞŚŝŐŚͲΨϮϬϬ͕ϬϬϬƐƚŽůŽǁΨϯϬϬ͕ϬϬϬƐ͘ƐƚŚŝƐŝƐĂŶŽǁŶĞƌƐŚŝƉƉƌŽĚƵĐƚ͕ƐŝƚĞƐƚŚĂƚ
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x

Attachment C


ƌĞƋƵŝƌĞŵĞĚŝƵŵƚŽŚŝŐŚĚĞŶƐŝƚŝĞƐ͕ƚŚĂƚŵĂǇďĞŝƐŽůĂƚĞĚ͕ŚĂǀĞŐƌĞĂƚĞƌƉƌŝǀĂĐǇŽƌĂƌĞŶĂƌƌŽǁ
ŽƌƐŵĂůůŵĂǇďĞďĞƐƚƐƵŝƚĞĚƚŽƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂƐŵĂůůŶƵŵďĞƌŽĨƚŽǁŶŚŽŵĞƵŶŝƚƐ͘

dǁŝŶŚŽŵĞƐĂŶĚKŶĞͲ>ĞǀĞůdŽǁŶŚŽŵĞƐʹǇĚĞĨŝŶŝƚŝŽŶ͕ĂƚǁŝŶŚŽŵĞŝƐďĂƐŝĐĂůůǇƚǁŽƵŶŝƚƐ
ǁŝƚŚĂƐŚĂƌĞĚǁĂůůǁŝƚŚĞĂĐŚŽǁŶĞƌŽǁŶŝŶŐŚĂůĨŽĨƚŚĞůŽƚƚŚĞŚŽŵĞŝƐŽŶ͘^ŽŵĞŽŶĞͲůĞǀĞů
ůŝǀŝŶŐƵŶŝƚƐĂƌĞĚĞƐŝŐŶĞĚŝŶƚŚƌĞĞͲŽƌĨŽƵƌͲƵŶŝƚďƵŝůĚŝŶŐƐŝŶĂǀĂƌŝĞƚǇŽĨĐŽŶĨŝŐƵƌĂƚŝŽŶƐ͘dŚĞ
ƐǁĞůůŽĨƐƵƉƉŽƌƚĨŽƌƐŝŶŐůĞͲůĞǀĞůůŝǀŝŶŐŚĂƐďĞĞŶƉƌŝŵĂƌŝůǇŐĞŶĞƌĂƚĞĚďǇďĂďǇďŽŽŵĞƌƐĂŶĚ
ŽůĚĞƌĂĚƵůƚƐ͕ǁŚŝĐŚŝƐŝŶĐƌĞĂƐŝŶŐƚŚĞĚĞŵĂŶĚĨŽƌůŽǁͲŵĂŝŶƚĞŶĂŶĐĞŚŽƵƐŝŶŐĂůƚĞƌŶĂƚŝǀĞƐƚŽ
ƚŚĞŝƌƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐďƵƚĂƌĞŶŽƚƌĞĂĚǇƚŽŵŽǀĞƚŽƐĞƌǀŝĐĞͲĞŶŚĂŶĐĞĚŚŽƵƐŝŶŐ͘,ŽƵƐŝŶŐ
ƉƌŽĚƵĐƚƐĚĞƐŝŐŶĞĚƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨƚŚĞƐĞĂŐŝŶŐZŽƐĞǀŝůůĞƌĞƐŝĚĞŶƚƐ͕ŵĂŶǇŽĨǁŚŽŵ
ǁĂŶƚƚŽƌĞŵĂŝŶŝŶƚŚĞŝƚǇ͕ƉƌŽǀŝĚĞĚƚŚĞǇĐĂŶĨŝŶĚƚŚĞŝƌĚĞƐŝƌĞĚƉƌŽĚƵĐƚĂŶĚƉƌŝĐĞƉŽŝŶƚ͕ŝƐ
ŶĞĞĚĞĚŶŽǁĂŶĚŝŶƚŚĞĨƵƚƵƌĞ͘

dŚĞƌĞŝƐĂĚĞŵĂŶĚĨŽƌƐŝŶŐůĞͲůĞǀĞůĂƚƚĂĐŚĞĚƉƌŽĚƵĐƚĂƚƉƌŝĐĞƉŽŝŶƚƐŽĨΨϯϮϱ͕ϬϬϬŽƌůĞƐƐ͘
ůƚŚŽƵŐŚƐĞŶŝŽƌƐǁŝůůŵŽǀĞƚŽƚŚŝƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚǁŝƚŚƐƵďƐƚĂŶƚŝĂůĞƋƵŝƚǇĨƌŽŵƚŚĞŝƌĞǆŝƐƚͲ
ŝŶŐƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͕ƚŚĞůŽǁĞƌƌĞƐĂůĞƉƌŝĐĞƐŝŶZŽƐĞǀŝůůĞŚĂǀĞĐƌĞĂƚĞĚƉƌŝĐĞƐĞŶƐŝƚŝǀŝƚǇ
ĨŽƌƉƌŽĚƵĐƚƐƚŚĂƚĂƌĞƉƌŝĐĞĚŵƵĐŚŚŝŐŚĞƌƚŚĂŶΨϯϮϱ͕ϬϬϬ͘


tĞĐŽŶƐŝĚĞƌƚŚĞĨŽůůŽǁŝŶŐŽƉƉŽƌƚƵŶŝƚǇ^ŝƚĞƐĂƚƚƌĂĐƚŝǀĞĨŽƌŽǁŶĞĚƚŽǁŶŚŽŵĞĚĞǀĞůŽƉŵĞŶƚ͗

^ŝƚĞηϮʹ;ǁĞƐƚŽĨ>ŽŶŐ>ĂŬĞZŽĂĚ͕ŶŽƌƚŚŽĨŽƵŶƚǇZŽĂĚϮͿ͖

^ŝƚĞηϮϱʹ;ĞĂƐƚŽĨ&ƌǇ^ƚƌĞĞƚEŽƌƚŚĂŶĚŶŽƌƚŚŽĨKĂŬĐƌĞƐƚǀĞŶƵĞͿ͖

^ŝƚĞηϮϲʹ;ǁĞƐƚŽĨ^ŶĞůůŝŶŐƵƌǀĞ͕ƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚͿ͖

^ŝƚĞηϮϴʹ;ǁĞƐƚŽĨĂůĞ^ƚƌĞĞƚĂŶĚƐŽƵƚŚŽĨ,ŝŐŚǁĂǇϯϲͿ͖

^ŝƚĞηϯϬʹ;ƐŽƵƚŚŽĨ^ŽƵƚŚDĐĂƌƌŽŶƐŽƵůĞǀĂƌĚ͕ǁĞƐƚŽĨZŝĐĞ^ƚƌĞĞƚͿ

^ĞŶŝŽƌ,ŽƵƐŝŶŐ

^ŝŶĐĞϮϬϭϯ͕ϮϲϭƵŶŝƚƐŽĨƐĞŶŝŽƌŚŽƵƐŝŶŐ;ĂĐƚŝǀĞĂĚƵůƚĂŶĚƐĞƌǀŝĐĞͲĞŶƌŝĐŚĞĚͿŚĂǀĞďĞĞŶĚĞůŝǀĞƌĞĚ
ŝŶZŽƐĞǀŝůůĞ͘dŚĞƐĞŝŶĐůƵĚĞϰϭĂĚĚŝƚŝŽŶĂůƵŶŝƚƐĂƚƉƉůĞǁŽŽĚWŽŝŶƚĞĂƚ>ĂŶŐƚŽŶ>ĂŬĞ͕ϭϬϱƵŶŝƚƐ
ĂƚƉƉůĞǁŽŽĚWŽŝŶƚĞĂƚĞŶƚƌĂůWĂƌŬ͕ĂŶĚϭϭϱƵŶŝƚƐĂƚŚĞƌƌǇǁŽŽĚWŽŝŶƚĞĂƚ>ĞǆŝŶŐƚŽŶ͘

ĞŵĂŶĚĐĂůĐƵůĂƚŝŽŶƐŝŶĚŝĐĂƚĞƚŚĞƌĞŝƐĂĚĚŝƚŝŽŶĂůĚĞŵĂŶĚĨŽƌƐĞŶŝŽƌŚŽƵƐŝŶŐŝŶZŽƐĞǀŝůůĞ͘
ůƚŚŽƵŐŚZŽƐĞǀŝůůĞĂůƌĞĂĚǇŚĂƐĂŶĂƌƌĂǇŽĨƐĞŶŝŽƌŚŽƵƐŝŶŐŽƉƚŝŽŶƐ͕ŵƵĐŚŽĨƚŚĞĨŽƌĞĐĂƐƚŐƌŽǁƚŚ
ŝŶZŽƐĞǀŝůůĞŝƐĂƌĞƐƵůƚŽĨƚŚĞĞǆŝƐƚŝŶŐƉŽƉƵůĂƚŝŽŶďĂƐĞĂŐŝŶŐŝŶƚŽƚŚĞŽůĚĞƌĂĚƵůƚĂŶĚƐĞŶŝŽƌĂŐĞ
ĐŽŚŽƌƚƐ͘ůƚŚŽƵŐŚĂĚĚŝƚŝŽŶĂůĂĐƚŝǀĞĂĚƵůƚĂŶĚŝŶĚĞƉĞŶĚĞŶƚůŝǀŝŶŐƵŶŝƚƐĐŽƵůĚďĞĚĞǀĞůŽƉĞĚŝŶ
ƚŚĞƐŚŽƌƚͲƚĞƌŵ͕ĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚŵĞŵŽƌǇĐĂƌĞŚŽƵƐŝŶŐŝƐĞǆƉĞƌŝĞŶĐŝŶŐƐŽŵĞƐŽĨƚŶĞƐƐ͘dŚŝƐ
ŵĂǇďĞĚƵĞ͕ŝŶƉĂƌƚ͕ƚŽƵŶŝƚĚĞƐŝŐŶƐĂƚƐƉĞĐŝĨŝĐƉƌŽƉĞƌƚŝĞƐ͘dŚĞĨŽůůŽǁŝŶŐƐĞĐƚŝŽŶĚŝƐĐƵƐƐĞƐ
ĂĚĚŝƚŝŽŶĂůĂŐĞͲƌĞƐƚƌŝĐƚĞĚƉƌŽĚƵĐƚƐƚŚĂƚŵĂǇďĞĐŽŶƐŝĚĞƌĞĚŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵ͘

Dy&/>Z^Z,EKE^h>d/E'>>

ϭϯϴ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


^ŝŵŝůĂƌƚŽŽƚŚĞƌĞƐƚĂďůŝƐŚĞĚƐƵďƵƌďƐŝŶƚŚĞDĞƚƌŽƌĞĂ͕ZŽƐĞǀŝůůĞ͛ƐĂŐĞĚŝƐƚƌŝďƵƚŝŽŶŝƐǁĞŝŐŚƚĞĚ
ƚŽǁĂƌĚƚŚĞŽůĚĞƌĂĚƵůƚĂŶĚƐĞŶŝŽƌĐŽŚŽƌƚƐ͘dŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĚĚŝƚŝŽŶĂůƐĞŶŝŽƌŚŽƵƐŝŶŐ
ƐĞƌǀĞƐĂƚǁŽͲĨŽůĚƉƵƌƉŽƐĞŝŶŵĞĞƚŝŶŐƚŚĞŚŽƵƐŝŶŐŶĞĞĚƐŝŶZŽƐĞǀŝůůĞĂŶĚŽƚŚĞƌĞƐƚĂďůŝƐŚĞĚ
ĐŽŵŵƵŶŝƚŝĞƐ͗ŽůĚĞƌĂĚƵůƚĂŶĚƐĞŶŝŽƌƌĞƐŝĚĞŶƚƐĂƌĞĂďůĞƚŽƌĞůŽĐĂƚĞƚŽŶĞǁĂŐĞͲƌĞƐƚƌŝĐƚĞĚ
ŚŽƵƐŝŶŐŝŶZŽƐĞǀŝůůĞĂŶĚĞǆŝƐƚŝŶŐŚŽŵĞƐĂŶĚƌĞŶƚĂůƵŶŝƚƐƉƌĞǀŝŽƵƐůǇŽĐĐƵƉŝĞĚďǇƐĞŶŝŽƌƐďĞĐŽŵĞ
ĂǀĂŝůĂďůĞƚŽŽƚŚĞƌŚŽƵƐĞŚŽůĚƐ͘dŚĞƌĞĨŽƌĞ͕ƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĚĚŝƚŝŽŶĂůƐĞŶŝŽƌŚŽƵƐŝŶŐĚŽĞƐ
ŶŽƚŵĞĂŶƚŚĞŚŽƵƐŝŶŐŶĞĞĚƐŽĨǇŽƵŶŐĞƌŚŽƵƐĞŚŽůĚƐĂƌĞŶĞŐůĞĐƚĞĚ͖ŝƚƵƐƵĂůůǇŵĞĂŶƐƚŚĂƚĂ
ŐƌĞĂƚĞƌƉĞƌĐĞŶƚĂŐĞŽĨŚŽƵƐŝŶŐŶĞĞĚŝƐƐĂƚŝƐĨŝĞĚďǇŚŽƵƐŝŶŐƵŶŝƚƚƵƌŶŽǀĞƌ͘

x ĐƚŝǀĞĚƵůƚZĞŶƚĂůʹdŚĞƌĞŝƐŶŽĂĐƚŝǀĞĂĚƵůƚƌĞŶƚĂůŚŽƵƐŝŶŐŝŶZŽƐĞǀŝůůĞ͕ĞŝƚŚĞƌŵĂƌŬĞƚƌĂƚĞ
ŽƌĂĨĨŽƌĚĂďůĞ͘ŽŵŝŶŝƵŵŚĂƐƌĞĐĞŶƚůǇĚĞǀĞůŽƉĞĚĂĨĨŽƌĚĂďůĞĂŐĞͲƌĞƐƚƌŝĐƚĞĚŚŽƵƐŝŶŐŝŶƐĞǀͲ
ĞƌĂůĐŽŵŵƵŶŝƚŝĞƐŝŶƚŚĞdǁŝŶŝƚŝĞƐĂŶĚĂĚĚŝƚŝŽŶĂůƉƌŽƉĞƌƚŝĞƐĂƌĞƵŶĚĞƌĐŽŶƐƚƌƵĐƚŝŽŶ͘EĞǁ
ƉƌŽƉĞƌƚŝĞƐĂƌĞĨŽƵŶĚŝŶƌǇƐƚĂů͕WƌŝŽƌ>ĂŬĞ͕ƉƉůĞsĂůůĞǇǁŝƚŚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶƐůĂƚĞĚĨŽƌ
^ƚŝůůǁĂƚĞƌĂŶĚtŽŽĚďƵƌǇŝŶƚŚĞŶĞĂƌĨƵƚƵƌĞ͘ƚϲϬйD/͕ƵŶŝƚƐĂƌĞĂĨĨŽƌĚĂďůĞƚŽŽŶĞͲĂŶĚ
ƚǁŽͲƉĞƌƐŽŶŚŽƵƐĞŚŽůĚƐǁŝƚŚŝŶĐŽŵĞƐŽĨĂďŽƵƚΨϰϬ͕ϬϬϬƚŽΨϰϱ͕ϬϬϬĂŶŶƵĂůůǇ͘dŚĞƐĞƉƌŽƉĞƌͲ
ƚŝĞƐŚĂǀĞďĞĞŶǀĞƌǇǁĞůůͲƌĞĐĞŝǀĞĚĂŶĚŚĂǀĞůĞĂƐĞĚƌĂƉŝĚůǇ͘dŚĞĚĞǀĞůŽƉŵĞŶƚƐŝǌĞŝƐƵƐƵĂůůǇ
ďĞƚǁĞĞŶϭϴϬĂŶĚϮϬϬƵŶŝƚƐ͕ŵĂŬŝŶŐƚŚĞƐĞƉƌŽƉĞƌƚŝĞƐĚŝĨĨŝĐƵůƚƚŽĚĞǀĞůŽƉŽŶƐŵĂůůŝŶͲĨŝůů
ƐŝƚĞƐ͘sĂĐĂŶĐǇƌĂƚĞƐĨŽƌƚŚŝƐƉƌŽĚƵĐƚŝƐǀĞƌǇůŽǁ͕ŐĞŶĞƌĂůůǇůĞƐƐƚŚĂŶϭ͘Ϭй͕ĂŵŽŶŐƚŚĞƐĞ
ƉƌŽƉĞƌƚŝĞƐ͘EĞǁŵĂƌŬĞƚƌĂƚĞŚŽƵƐŝŶŐĂůƐŽĂƚƚƌĂĐƚƐĞŵƉƚǇͲŶĞƐƚĞƌƐĂŶĚǇŽƵŶŐƐĞŶŝŽƌƐƚŚĂƚ
ƉƌĞĨĞƌƚŽƌĞŶƚƚŚĞŝƌŚŽƵƐŝŶŐ͕ďƵƚĚŽŶŽƚŶĞĞĚƐĞƌǀŝĐĞƐ͘

x ĐƚŝǀĞĚƵůƚKǁŶĞƌƐŚŝƉʹƵƌƌĞŶƚůǇ͕ƚŚĞƌĞĂƌĞƐŝǆĂĐƚŝǀĞĂĚƵůƚŽǁŶĞƌƐŚŝƉƉƌŽƉĞƌƚŝĞƐŝŶ
ZŽƐĞǀŝůůĞ͕ĨŽƵƌĐŽŽƉĞƌĂƚŝǀĞƐĂŶĚƚǁŽĐŽŶĚŽŵŝŶŝƵŵƐ͘dŚĞƌĞĂƌĞǀŝƌƚƵĂůůǇŶŽǀĂĐĂŶƚƵŶŝƚƐ
ĂŵŽŶŐĂŶǇŽĨƚŚĞƐĞƉƌŽƉĞƌƚŝĞƐ͘tŝƚŚĐŽŶƚŝŶƵĞĚŝŶĐƌĞĂƐĞƐŝŶƚŚĞŽůĚĞƌĂĚƵůƚĂŐĞĐŽŚŽƌƚƐ͕
ŽǁŶĞƌͲŽĐĐƵƉŝĞĚ͕ĂŐĞͲƌĞƐƚƌŝĐƚĞĚŚŽƵƐŝŶŐǁŝůůĐŽŶƚŝŶƵĞƚŽďĞĂƉƌŽĚƵĐƚŽĨĐŚŽŝĐĞĨŽƌĂĐƚŝǀĞ
ƐĞŶŝŽƌƐĂŶĚĚĞŵĂŶĚĨŽƌƚŚŝƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚŝƐĂŶƚŝĐŝƉĂƚĞĚƚŽƌĞŵĂŝŶƐƚƌŽŶŐŽǀĞƌƚŚĞŶĞǆƚ
ĚĞĐĂĚĞ͘

x ĐƚŝǀĞĚƵůƚ^ƵďƐŝĚŝǌĞĚʹ&ŝŶĂŶĐŝŶŐƐƵďƐŝĚŝǌĞĚƐĞŶŝŽƌŚŽƵƐŝŶŐŝƐĞǆƚƌĞŵĞůǇĐŚĂůůĞŶŐŝŶŐĂƐ
ĨĞĚĞƌĂůĨƵŶĚŝŶŐĨŽƌƚŚŝƐƚǇƉĞŽĨŚŽƵƐŝŶŐŚĂƐĂůůďƵƚĚŝƐĂƉƉĞĂƌĞĚ͘dŚĞƌĞĨŽƌĞ͕ĂŶǇŶĞǁĂŐĞͲ
ƌĞƐƚƌŝĐƚĞĚƐƵďƐŝĚŝǌĞĚĚĞǀĞůŽƉŵĞŶƚǁŽƵůĚŚĂǀĞƚŽƌĞůǇƐĞǀĞƌĂůĚŝĨĨĞƌĞŶƚĨƵŶĚŝŶŐƐŽƵƌĐĞƐƚŽ
ĞŶƐƵƌĞĨĞĂƐŝďŝůŝƚǇ͘ƉƵďůŝĐͲƉƌŝǀĂƚĞƉĂƌƚŶĞƌƐŚŝƉĐŽƵůĚĂƐƐŝƐƚǁŝƚŚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂůŝŵͲ
ŝƚĞĚŶƵŵďĞƌŽĨƐƵďƐŝĚŝǌĞĚƵŶŝƚƐĂůŽŶŐǁŝƚŚĂŶĂŐĞͲƌĞƐƚƌŝĐƚĞĚĂĨĨŽƌĚĂďůĞƉƌŽƉĞƌƚǇ͘

x ^ĞƌǀŝĐĞͲŶŚĂŶĐĞĚ^ĞŶŝŽƌ,ŽƵƐŝŶŐʹůƚŚŽƵŐŚƚŚĞƌĞŝƐĚĞŵĂŶĚĨŽƌĂĚĚŝƚŝŽŶĂůĂƐƐŝƐƚĞĚůŝǀŝŶŐ
ĂŶĚŵĞŵŽƌǇĐĂƌĞƵŶŝƚƐŝŶZŽƐĞǀŝůůĞ͕ĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚŵĞŵŽƌǇĐĂƌĞǀĂĐĂŶĐŝĞƐĂƌĞƌĞĚƵĐĞĚ
ĨƌŽŵϮϬϭϯ͕ďƵƚĂƌĞĞƐƐĞŶƚŝĂůůǇĂƚŽƌĐůŽƐĞƚŽŵĂƌŬĞƚĞƋƵŝůŝďƌŝƵŵ͘tŝƚŚƚŚĞƌĞĐĞŶƚŽƉĞŶŝŶŐ
ŽĨŚĞƌƌǇǁŽŽĚWŽŝŶƚĞĂƚ>ĞǆŝŶŐƚŽŶ͕ǁĞďĞůŝĞǀĞƚŚĞƌĞŝƐƐƵĨĨŝĐŝĞŶƚƐƵƉƉůǇƚŽŵĞĞƚƐŚŽƌƚͲƚĞƌŵ
ĚĞŵĂŶĚ͘ĚĚŝƚŝŽŶĂůĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚŵĞŵŽƌǇĐĂƌĞƐĞŶŝŽƌŚŽƵƐŝŶŐ;ϭϬϯƵŶŝƚƐͿŝƐ
ƉůĂŶŶĞĚĂƚZŽƐĞǀŝůůĞ^ĞŶŝŽƌ>ŝǀŝŶŐ;ϮϲϬϬĂůĞ^ƚƌĞĞƚͿ͕ǁŚŝĐŚǁŽƵůĚĞƐƐĞŶƚŝĂůůǇŵĞĞƚƚŚĞ
ƌĞŵĂŝŶŝŶŐĚĞŵĂŶĚĨŽƌĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚŵĞŵŽƌǇĐĂƌĞŚŽƵƐŝŶŐŝŶZŽƐĞǀŝůůĞŽǀĞƌƚŚĞŶĞǆƚ
ĨŝǀĞǇĞĂƌƐ͘

Dy&/>Z^Z,EKE^h>d/E'>>

ϭϯϵ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


KƉƉŽƌƚƵŶŝƚǇ^ŝƚĞƐʹ^ƵŐŐĞƐƚĞĚ,ŽƵƐŝŶŐWƌŽĚƵĐƚƐ

dŚĞĨŽůůŽǁŝŶŐƉĂƌĂŐƌĂƉŚƐĚŝƐĐƵƐƐƚŚĞƐŝƚĞƐƚŚĂƚŽĨĨĞƌƚŚĞďĞƐƚŽƉƉŽƌƚƵŶŝƚŝĞƐŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵ
ĨŽƌŶĞǁŚŽƵƐŝŶŐĚĞǀĞůŽƉŵĞŶƚ͕ĚĞƉĞŶĚŝŶŐŽŶƚŚĞĚĞǀĞůŽƉŵĞŶƚƌĞĂĚŝŶĞƐƐŽĨƚŚĞƐŝƚĞ͘

^ŚŽƌƚͲdĞƌŵ

tĞŚĂǀĞŝĚĞŶƚŝĨŝĞĚƚŚĞĨŽůůŽǁŝŶŐƐŝƚĞƐĂƐƚŚŽƐĞǁŝƚŚƚŚĞŚŝŐŚĞƐƚƐŚŽƌƚͲƚĞƌŵƉŽƚĞŶƚŝĂůĨŽƌĚĞǀĞůͲ
ŽƉŵĞŶƚĐŽŶƐŝĚĞƌŝŶŐƚŚĞŝƌůŽĐĂƚŝŽŶƐ͕ĂĚũĂĐĞŶƚĂŶĚƐƵƌƌŽƵŶĚŝŶŐůĂŶĚƵƐĞƐĂŶĚĐƵƌƌĞŶƚǌŽŶŝŶŐ͘

DƵůƚŝĨĂŵŝůǇ;ZĞŶƚĂůͿ,ŽƵƐŝŶŐ

^ŝƚĞϰŝŶƚŚĞdǁŝŶ>ĂŬĞƐZĞĚĞǀĞůŽƉŵĞŶƚƌĞĂŚĂƐĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ͕ŝƐ
ǁŝƚŚŝŶǁĂůŬŝŶŐĚŝƐƚĂŶĐĞŽĨƌĞƚĂŝůŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐĂŶĚĐŽƵůĚďĞĚĞǀĞůŽƉĞĚǁŝƚŚĂŵŝǆŽĨƵƐĞƐ
ŝŶĐůƵĚŝŶŐŚŝŐŚͲĚĞŶƐŝƚǇŵĂƌŬĞƚƌĂƚĞĂŶĚĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘dŚĞƉƌŽƉĞƌƚǇŚĂƐďĞĞŶĐůĞĂƌĞĚŽĨ
ĞǆŝƐƚŝŶŐƵƐĞƐ͕ŝƐǀĂĐĂŶƚĂŶĚĞƐƐĞŶƚŝĂůůǇƌĞĂĚǇĨŽƌĚĞǀĞůŽƉŵĞŶƚ͘dŚĞƐŝƚĞŝƐůĂƌŐĞĞŶŽƵŐŚƚŽ
ƐƵƉƉŽƌƚĂƌĞůĂƚŝǀĞůǇŚŝŐŚŶƵŵďĞƌŽĨƵŶŝƚƐ͘

^ŝƚĞϭϭŝƐƐŽƵƚŚŽĨŽŵŵĞƌĐĞ^ƚƌĞĞƚĂŶĚĞĂƐƚŽĨWĂƐĐĂů^ƚƌĞĞƚĂŶĚŝƐĂĚũĂĐĞŶƚƚŽdĂƌŐĞƚĂŶĚ
EĂƚŝŽŶĂůŵĞƌŝĐĂŶhŶŝǀĞƌƐŝƚǇ͘dŚĞƉƌŽƉĞƌƚǇŝƐǌŽŶĞĚŵŝǆĞĚͲƵƐĞĂŶĚĂŶĞǁŚŝŐŚͲĚĞŶƐŝƚǇĚĞǀĞůͲ
ŽƉŵĞŶƚŽŶƚŚŝƐƉƌŽƉĞƌƚǇǁŽƵůĚďĞƌĞƋƵŝƌĞĚƚŽŝŶĐŽƌƉŽƌĂƚĞƐŽŵĞĐŽŵŵĞƌĐŝĂůŽĨĨŝĐĞ͕ƌĞƚĂŝůŽƌ
ŝŶƐƚŝƚƵƚŝŽŶĂůƵƐĞŝŶĐŽŶũƵŶĐƚŝŽŶǁŝƚŚƚŚĞŚŽƵƐŝŶŐ͘ĞĐĂƵƐĞŽĨŝƚƐůŽĐĂƚŝŽŶ͕ƚŚĞƌĞŵĂǇďĞĂŶ
ŽƉƉŽƌƚƵŶŝƚǇƚŽĂƚƚƌĂĐƚŽĨĨŝĐĞŽƌƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚďĞĐĂƵƐĞŽĨƚŚĞĂĚũĂĐĞŶƚƵƐĞƌƐ͕ƐŽŵĞŽĨ
ǁŚŝĐŚŵĂǇďĞŝŶƚĞƌĞƐƚĞĚŝŶůĞĂƐŝŶŐĂĚĚŝƚŝŽŶĂůƐƉĂĐĞŝŶƉƌŽǆŝŵŝƚǇƚŽƚŚĞŝƌĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ͘/Ĩ
ƵƐĞƌƐĨŽƌƚŚĞŶŽŶͲƌĞƐŝĚĞŶƚŝĂůĐŽŵƉŽŶĞŶƚĐĂŶďĞĨŽƵŶĚĞĂƐŝůǇ͕ƚŚĞĚĞǀĞůŽƉŵĞŶƚƉŽƚĞŶƚŝĂůĨŽƌƚŚŝƐ
ƉƌŽƉĞƌƚǇ͕ŝƐ͕ŝŶŽƵƌŽƉŝŶŝŽŶ͕ƐŚŽƌƚͲƚĞƌŵ͘

^ŝƚĞϮϯŽŶKůĚ,ŝŐŚǁĂǇϴ͕ŶŽƌƚŚŽĨŽƵŶƚǇZŽĂĚŚĂƐĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽŵĂũŽƌƚŚŽƌŽƵŐŚͲ
ĨĂƌĞƐ͕ŝƐŚŝŐŚůǇǀŝƐŝďůĞĨƌŽŵKůĚ,ŝŐŚǁĂǇϴĂŶĚŝƐǌŽŶĞĚĨŽƌŵĞĚŝƵŵͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐďƵƚĐŽƵůĚ
ƉŽƚĞŶƚŝĂůůǇƐƵƉƉŽƌƚŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞ͘,ŝŐŚͲĚĞŶƐŝƚǇƵƐĞǁŽƵůĚƌĞƋƵŝƌĞƚŚĞƉƌŽƉĞƌƚǇ
ďĞƵƉͲǌŽŶĞĚ͘ŶĞǁƌĞŶƚĂůƉƌŽƉĞƌƚǇĐŽƵůĚďĞĚĞǀĞůŽƉĞĚŽŶƚŚŝƐƐŝƚĞŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵ͕ĞŝƚŚĞƌ
ŵĂƌŬĞƚƌĂƚĞŽƌĂĨĨŽƌĚĂďůĞ͘dŚĞƉƌŽƉĞƌƚǇŝƐŶŽƚŝŶĂŶĂƌĞĂƚŚĂƚĐŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚĂƉĞĚĞƐƚƌŝĂŶͲ
ŽƌŝĞŶƚĞĚŽƌǁĂůŬĂďůĞĂƌĞĂďƵƚŝƐǁŝƚŚŝŶǁĂůŬŝŶŐĚŝƐƚĂŶĐĞŽĨůŝŵŝƚĞĚĐŽŶǀĞŶŝĞŶĐĞŐŽŽĚƐ͘

^ŝƚĞϮϰŝŶƚŚĞEĐŽƌŶĞƌŽĨƚŚĞŝŶƚĞƌƐĞĐƚŝŽŶŽĨůĞǀĞůĂŶĚǀĞŶƵĞĂŶĚŽƵŶƚǇZŽĂĚtĞƐƚŝƐ
ŚŝŐŚůǇǀŝƐŝďůĞĂŶĚĞĂƐŝůǇĂĐĐĞƐƐŝďůĞĨƌŽŵƚŚĞĂĚũĂĐĞŶƚƌŽĂĚǁĂǇƐ͘,ŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚǁŽƵůĚďĞƐƵŝƚĞĚƚŽƚŚŝƐůŽĐĂƚŝŽŶĂŶĚǁŽƵůĚŚĂǀĞĐŽŶǀĞŶŝĞŶƚĂĐĐĞƐƐƚŽŶĞĂƌďǇ
ĞŵƉůŽǇŵĞŶƚĐŽŶĐĞŶƚƌĂƚŝŽŶƐ͘dŚĞƉƌŽƉĞƌƚǇŝƐĐƵƌƌĞŶƚůǇǌŽŶĞĚŵĞĚŝƵŵĚĞŶƐŝƚǇĂŶĚǌŽŶŝŶŐ
ǁŽƵůĚŚĂǀĞƚŽďĞŝŶĐƌĞĂƐĞĚƚŽĂĐĐŽŵŵŽĚĂƚĞŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂů͘dŚĞƉƌŽƉĞƌƚǇŝƐƌĞůĂƚŝǀĞůǇ
ƐŵĂůůďƵƚƐŚŽƵůĚďĞĂďůĞƚŽĂĐĐŽŵŵŽĚĂƚĞĂŵŽĚĞƐƚƐŝǌĞďƵŝůĚŝŶŐŽĨϱϬƵŶŝƚƐŽƌŵŽƌĞĚĞƉĞŶĚŝŶŐ
ŽŶƚŚĞĂďůĞƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞŶĞĐĞƐƐĂƌǇŽŶͲƐŝƚĞƉĂƌŬŝŶŐ͘dŚĞƉƌŽƉĞƌƚǇŝƐŶŽƚŝŶǁŚĂƚĐŽƵůĚ
ďĞĐŽŶƐŝĚĞƌĞĚĂƉĞĚĞƐƚƌŝĂŶͲŽƌŝĞŶƚĞĚŽƌǁĂůŬĂďůĞĂƌĞĂĂŶĚŝƐŶŽƚǁŝƚŚŝŶǁĂůŬŝŶŐĚŝƐƚĂŶĐĞŽĨ
ŶĞŝŐŚďŽƌŚŽŽĚŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ͘
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^ŝƚĞϮϳŝƐŶŽƌƚŚŽĨŽƵŶƚǇZŽĂĚĂŶĚĂĚũĂĐĞŶƚƚŽůďĞƌƚ^ƚƌĞĞƚEŽƌƚŚ͘ĚũĂĐĞŶƚĂŶĚƐƵƌƌŽƵŶĚͲ
ŝŶŐůĂŶĚƵƐĞƐŝŶĐůƵĚĞƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͕ƌĞŶƚĂůŚŽƵƐŝŶŐ͕ĂŶĚƌĞƚĂŝůŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ͘dŚĞ
ƉƌŽƉĞƌƚǇŝƐŚŝŐŚůǇǀŝƐŝďůĞĨƌŽŵŽƵŶƚǇZŽĂĚĂŶĚĞĂƐŝůǇĂĐĐĞƐƐŝďůĞǀŝĂŵĂũŽƌƚŚŽƌŽƵŐŚĨĂƌĞƐ͘
dŚĞZŽƐĞǀŝůůĞůŝďƌĂƌǇŝƐƐŝƚƵĂƚĞĚĂƐŚŽƌƚĚŝƐƚĂŶĐĞĨƌŽŵƚŚĞƉƌŽƉĞƌƚǇŽŶ,ĂŵůŝŶĞǀĞŶƵĞ͘dŚĞ^ŝƚĞ
ŝƐǀĂĐĂŶƚĂŶĚƌĞĂĚǇĨŽƌĚĞǀĞůŽƉŵĞŶƚ͘dŚŝƐƉƌŽƉĞƌƚǇĐŽƵůĚƐƵƉƉŽƌƚŚŝŐŚͲĚĞŶƐŝƚǇƌĞŶƚĂůŚŽƵƐŝŶŐ͕
ŵĂƌŬĞƚƌĂƚĞŽƌĂĨĨŽƌĚĂďůĞ͕ŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵ͘ĞǀĞůŽƉŝŶŐƚŚĞƐŝƚĞĂƐŵŝǆĞĚͲƵƐĞǁŝƚŚĐŽŵŵĞƌĐŝĂů
ƐƉĂĐĞŽŶƚŚĞĨŝƌƐƚĨůŽŽƌǁŽƵůĚŵĂŬĞƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚŝƐƉƌŽƉĞƌƚǇŵŽƌĞĐŚĂůůĞŶŐŝŶŐ͘dŚŝƐ
ƐŝƚĞǁŽƵůĚĂůƐŽďĞǁĞůůͲƐƵŝƚĞĚƚŽƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĐƚŝǀĞĂĚƵůƚ͕ĨĞǁƐĞƌǀŝĐĞƐƌĞŶƚĂů͕ŵĂƌŬĞƚ
ƌĂƚĞŽƌĂĨĨŽƌĚĂďůĞ͘

^ŝƚĞϮϴŝƐŝŶƚŚĞ^tĐŽƌŶĞƌŽĨ,ŝŐŚǁĂǇϯϲĂŶĚĂůĞ^ƚƌĞĞƚ͕ŶŽƌƚŚŽĨ^ĂŶĚŚƵƌƐƚǀĞŶƵĞ͘dŚĞƐŝƚĞ
ŝƐŽĐĐƵƉŝĞĚďǇƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐĂŶĚŝƐǌŽŶĞĚĨŽƌŵĞĚŝƵŵͲĚĞŶƐŝƚǇĚĞǀĞůŽƉŵĞŶƚ͘dŚŝƐƉƌŽƉĞƌͲ
ƚǇǁŽƵůĚĂůƐŽďĞƐƵŝƚĂďůĞĨŽƌŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůďƵƚǁŽƵůĚƌĞƋƵŝƌĞƌĞǌŽŶŝŶŐ͘dŚŝƐƐŝƚĞ
ĐŽƵůĚďĞĂƉƉƌŽƉƌŝĂƚĞĨŽƌĂŶĂĨĨŽƌĚĂďůĞƌĞŶƚĂůƚŽǁŶŚŽŵĞĚĞǀĞůŽƉŵĞŶƚƚŚĂƚǁŽƵůĚŝŶĐŽƌƉŽƌĂƚĞ
ƉƌŝŵĂƌŝůǇƚǁŽͲĂŶĚƚŚƌĞĞͲďĞĚƌŽŽŵƵŶŝƚƐ͘KŶĞĚƌĂǁďĂĐŬŽĨƚŚĞ^ŝƚĞŝƐƚŚĂƚŝƚŝƐŶŽƚǁŝƚŚŝŶ
ǁĂůŬŝŶŐĚŝƐƚĂŶĐĞŽĨƌĞƚĂŝůŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐĂŶĚŝƐŶŽƚŐĞŶĞƌĂůůǇǁĞůůƐĞƌǀĞĚďǇƉƵďůŝĐƚƌĂŶƐŝƚ͘
dŚĞ^ŝƚĞĐŽƵůĚĂůƐŽďĞĚĞǀĞůŽƉĞĚǁŝƚŚĂƐŵĂůůŚŝŐŚͲĚĞŶƐŝƚǇŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůďƵŝůĚŝŶŐ͘

ůƚĞƌŶĂƚĞ^ŝƚĞ;ƵŶĚĞƌĂĚĞǀĞůŽƉŵĞŶƚĂŐƌĞĞŵĞŶƚͿ

dŚĞZŽƐĞǀŝůůĞ^ĞŶŝŽƌ>ŝǀŝŶŐƐŝƚĞĂƚϮϲϬϬĂůĞ^ƚƌĞĞƚ;ŝŶƚĞƌƐĞĐƚŝŽŶǁŝƚŚŽƵŶƚǇZŽĂĚͿŝƐĐƵƌƌĞŶƚͲ
ůǇƉůĂŶŶĞĚƚŽďĞĚĞǀĞůŽƉĞĚǁŝƚŚĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚŵĞŵŽƌǇĐĂƌĞŚŽƵƐŝŶŐ͘/ĨƚŚŝƐĚĞǀĞůŽƉŵĞŶƚ
ĚŽĞƐŶŽƚƉƌŽĐĞĞĚ͕ƚŚŝƐƉƌŽƉĞƌƚǇĐŽƵůĚďĞĚĞǀĞůŽƉĞĚǁŝƚŚĂŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞ͕ĂůƚͲ
ŚŽƵŐŚƚŚĞƐŝǌĞŽĨƚŚĞƉƌŽƉĞƌƚǇŵĂǇƌĞƐƚƌŝĐƚƚŚĞĂďŝůŝƚǇƚŽĂĐĐŽŵŵŽĚĂƚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐŽŶƚŚĞ
ƐŝƚĞ͘dŚĞƉƌŽƉĞƌƚǇǁŽƵůĚďĞǁĞůůͲƐƵŝƚĞĚƚŽĂŵŽĚĞƐƚƐŝǌĞŵĂƌŬĞƚƌĂƚĞďƵŝůĚŝŶŐƌŽƵŐŚůǇϱϬƚŽϲϬ
ƵŶŝƚƐ͘ƐŝŵŝůĂƌƐŝƚĞŝƐĐƵƌƌĞŶƚůǇďĞŝŶŐĚĞǀĞůŽƉĞĚŝŶDŝŶŶĞƚŽŶŬĂŝŶƚŚĞ'ůĞŶ>ĂŬĞŶĞŝŐŚďŽƌŚŽŽĚ͘

DĂŶǇŽƚŚĞƌŵŝǆĞĚͲƵƐĞƐŝƚĞƐŝĚĞŶƚŝĨŝĞĚŽŶƚŚĞŵĂƉĂƌĞƐƵŝƚĂďůĞĨŽƌƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨƌĞŶƚĂů
ŚŽƵƐŝŶŐ͕ďƵƚǁŽƵůĚƌĞƋƵŝƌĞĐŽŵďŝŶŝŶŐƐĞǀĞƌĂůƉĂƌĐĞůƐ͕ƌĞůŽĐĂƚŝŶŐĞǆŝƐƚŝŶŐƵƐĞƌƐĂŶĚͬŽƌĂůĂƌŐĞƌ
ǀŝƐŝŽŶĨŽƌƚŚĞƵƐĞŽĨƚŚĞĞŶƚŝƌĞƐŝƚĞ͘tĞĐŽŶƐŝĚĞƌƚŚĞƐĞƐŝƚĞƐĂƐůŽŶŐͲƚĞƌŵŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ
ŚŝŐŚͲĚĞŶƐŝƚǇĚĞǀĞůŽƉŵĞŶƚ͘

DĞĚŝƵŵͲĞŶƐŝƚǇ,ŽƵƐŝŶŐ

^ŝƚĞƐϮϯĂŶĚϮϰĂďŽǀĞ͕ƵŶĚĞƌƚŚĞŝƌĐƵƌƌĞŶƚǌŽŶŝŶŐ͕ĐŽƵůĚĂůƐŽďĞĐŽŶƐŝĚĞƌĞĚĨŽƌƚŚĞĚĞǀĞůŽƉͲ
ŵĞŶƚŽĨĂƚƚĂĐŚĞĚƚŽǁŶŚŽŵĞƵŶŝƚƐ͘dŽǁŶŚŽŵĞĚĞǀĞůŽƉŵĞŶƚǁĂƐƐƵďƐƚĂŶƚŝĂůůǇƌĞĚƵĐĞĚĚƵƌŝŶŐ
ĂŶĚƐŚŽƌƚůǇĂĨƚĞƌƚŚĞƌĞĐĞƐƐŝŽŶĂŶĚŚŽƵƐŝŶŐǀĂůƵĞƐƉůƵŵŵĞƚĞĚĂŶĚďƵǇĞƌƐŝŶĐƌĞĂƐĞĚƚŚĞŝƌ
ƉƵƌĐŚĂƐĞƐŽĨƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͘tŝƚŚƚŚĞƐƵďƐƚĂŶƚŝĂůŝŶĐƌĞĂƐĞŝŶŶĞǁŚŽŵĞƉƌŝĐŝŶŐ͕
;ΨϰϱϬ͕ϬϬϬŽƌŚŝŐŚĞƌ͕ŽŶĂǀĞƌĂŐĞͿ͕ŵŽƌĞĚĞǀĞůŽƉĞƌƐĂƌĞďƵŝůĚŝŶŐƚǁŽͲĂŶĚƚŚƌĞĞͲƐƚŽƌǇƚŽǁŶͲ
ŚŽŵĞƐƚĂƌŐĞƚĞĚƚŽĂŶĞŶƚƌǇͲůĞǀĞůďƵǇĞƌ͘WƌŝĐŝŶŐĨŽƌƚŚĞƐĞƚǇƉĞƐŽĨƵŶŝƚƐƚǇƉŝĐĂůůǇďĞŐŝŶĂƚĂďŽƵƚ
ΨϯϬϬ͕ϬϬϬ͕ďƵƚĨŽƌƚŚĞƐĞƐŝƚĞƐ͕ƐŚŽƵůĚďĞƉƌŝĐĞĚĂƚΨϮϱϬ͕ϬϬϬƚŽΨϮϳϱ͕ϬϬϬ͘dŚŽƐĞĚĞƐŝƌŝŶŐƚŽ
ĞŶƚĞƌƚŚĞŽǁŶĞƌŚŽƵƐŝŶŐŵĂƌŬĞƚĂŶĚǁŚŽĚŽŶŽƚǁĂŶƚŽƌĐĂŶŶŽƚĂĨĨŽƌĚĂŶĞǁƐŝŶŐůĞͲĨĂŵŝůǇ
ŚŽŵĞ͕ŵĂǇďĞŝŶƚĞƌĞƐƚĞĚŝŶĂŶĞǁƚŽǁŶŚŽŵĞ͘dŚĞĞǆŝƐƚŝŶŐƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐƚŽĐŬŝŶZŽƐĞͲ
ǀŝůůĞŚŽǁĞǀĞƌ͕ŝƐƚǇƉŝĐĂůůǇƉƌŝĐĞĚĂƚŽƌďĞůŽǁƚŚĞƉƌŝĐĞŽĨŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶƚŽǁŶŚŽŵĞƐ͘^ŝƚĞƐϮϯ
Dy&/>Z^Z,EKE^h>d/E'>>
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Attachment C


ĂŶĚϮϱ͕ĂƚŵĞĚŝƵŵĚĞŶƐŝƚǇǁŽƵůĚďĞĂďůĞƚŽĂĐĐŽŵŵŽĚĂƚĞŽŶůǇĂůŝŵŝƚĞĚŶƵŵďĞƌŽĨƵŶŝƚƐ͘dŚĞ
ƐŵĂůůĞƌŶƵŵďĞƌŽĨƵŶŝƚƐŵĂǇƌĞƐƵůƚŝŶŚŝŐŚĞƌƉƌŝĐŝŶŐ͕ǁŚŝĐŚǁŽƵůĚŵĂǇƉƌŝĐĞŽƵƚƚŚĞŝŶƚĞŶĚĞĚ
ƚĂƌŐĞƚŵĂƌŬĞƚ͘

^ŝƚĞϮϱĞĂƐƚŽĨ&ƌǇ^ƚƌĞĞƚEŽƌƚŚĂŶĚŶŽƌƚŚŽĨKĂŬĐƌĞƐƚǀĞŶƵĞĂƚƚŚĞƐŽƵƚŚĞŶĚŽĨZŽƐĞďƌŽŽŬ
WĂƌŬŝƐǌŽŶĞĚŵĞĚŝƵŵĚĞŶƐŝƚǇĂŶĚǁŽƵůĚďĞǁĞůůͲƐƵŝƚĞĚƚŽƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂŶŝŶͲĨŝůůŵƵůƚŝͲ
ƐƚŽƌǇƚŽǁŶŚŽŵĞƉƌŽĚƵĐƚŽƌĂƚƚĂĐŚĞĚƐŝŶŐůĞͲůĞǀĞůƉƌŽĚƵĐƚ͘^ŝŶŐůĞͲůĞǀĞůƵŶŝƚƐŽŶƚŚŝƐƐŵĂůůƐŝƚĞ
ǁŽƵůĚďĞĨĞǁĂŶĚŵŽƐƚůŝŬĞůǇĞǆƉĞŶƐŝǀĞ͕ĐŽŶƐŝĚĞƌŝŶŐĚĞǀĞůŽƉŵĞŶƚĐŽƐƚƐ͘tĞǁŽƵůĚŶŽƚƌĞĐͲ
ŽŵŵĞŶĚƐŝŶŐůĞͲůĞǀĞůƵŶŝƚƐŽŶƚŚŝƐƐŝƚĞďĞĐĂƵƐĞŽĨƉƌŝĐĞĐŽŶƐŝĚĞƌĂƚŝŽŶƐǁŚŝĐŚŵĂǇŽǀĞƌƐŚŽŽƚƚŚĞ
ĐƵƌƌĞŶƚŵĂƌŬĞƚĨŽƌƚŚŝƐƉƌŽĚƵĐƚŝŶZŽƐĞǀŝůůĞĂƚƚŚŝƐůŽĐĂƚŝŽŶ͘

^ŝƚĞϮϴĂƚƚŚĞŝŶƚĞƌƐĞĐƚŝŽŶŽĨĂůĞ^ƚƌĞĞƚ͕ƐŽƵƚŚŽĨ,ŝŐŚǁĂǇϯϲŝŶƚŚĞƐŽƵƚŚǁĞƐƚƋƵĂĚƌĂŶƚŝƐ
ĐƵƌƌĞŶƚůǇǌŽŶĞĚĨŽƌŵĞĚŝƵŵͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐ͘tĞďĞůŝĞǀĞƚŚĂƚƚŚŝƐƉƌŽƉĞƌƚǇ͛ƐǌŽŶŝŶŐƐŚŽƵůĚďĞ
ŝŶĐƌĞĂƐĞĚƚŽŚŝŐŚͲĚĞŶƐŝƚǇŐŝǀĞŶŝƚƐĐƵƌƌĞŶƚůŽĐĂƚŝŽŶĂƚƚŚĞŝŶƚĞƌƐĞĐƚŝŽŶŽĨƚǁŽŵĂũŽƌƚŚŽƌŽƵŐŚͲ
ĨĂƌĞƐ͘ůƚŚŽƵŐŚƚŚĞƉƌŽƉĞƌƚǇŝƐƐŵĂůů͕ĚĞǀĞůŽƉŵĞŶƚǁŽƵůĚďĞŵŽƌĞůŝŬĞůǇƚŽŽĐĐƵƌŽŶƚŚĞ
ƉƌŽƉĞƌƚǇŝĨĂŐƌĞĂƚĞƌŶƵŵďĞƌŽĨƵŶŝƚƐĐŽƵůĚďĞĂĐĐŽŵŵŽĚĂƚĞĚ͘dŚĞƉƌŽƉĞƌƚǇŝƐĐƵƌƌĞŶƚůǇǀĂĐĂŶƚ
ĂŶĚŽƉĞŶ͘ĨĨŽƌĚĂďůĞŵĞĚŝƵŵͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐǁŽƵůĚǁŽƌŬǁĞůůĨŽƌƚŚŝƐƉƌŽƉĞƌƚǇ͕ďƵƚŝƚŵĂǇďĞ
ĚŝĨĨŝĐƵůƚƚŽĚĞǀĞůŽƉŵĂƌŬĞƚƌĂƚĞŵĞĚŝƵŵĚĞŶƐŝƚǇĂƐƚŚĞĐŽƐƚƚŽĚĞǀĞůŽƉĂŶĚƉƌŝĐĞƚŽďƵǇͲ
ĞƌƐͬƌĞŶƚĞƌƐŵĂǇŶŽƚďĞƉĞƌĐĞŝǀĞĚĂƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞůŽĐĂƚŝŽŶŽĨƚŚĞ^ŝƚĞ͘

^ŝƚĞϯϬ͕ƐŽƵƚŚŽĨDĐĂƌƌŽŶƐ>ĂŬĞĂŶĚŶŽƌƚŚŽĨ^ŽƵƚŚDĐĂƌƌŽŶƐŽƵůĞǀĂƌĚŝƐǌŽŶĞĚĨŽƌŵĞĚŝƵŵ
ĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂů͘dŚŝƐƉƌŽƉĞƌƚǇŝƐŝŵŵĞĚŝĂƚĞůǇĂĚũĂĐĞŶƚƚŽDĐĂƌƌŽŶƐ>ĂŬĞĂŶĚŝƐĐƵƌƌĞŶƚůǇ
ŽĐĐƵƉŝĞĚǁŝƚŚƐŵĂůůĞƌďƵŝůĚŝŶŐƐ͕ǁŚŝĐŚǁŽƵůĚďĞƌĞŵŽǀĞĚ͘ĞǀĞůŽƉŝŶŐƚŚŝƐƉƌŽƉĞƌƚǇĂƐŵĞĚŝͲ
ƵŵĚĞŶƐŝƚǇǁŽƵůĚŝŶĐƌĞĂƐĞƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐĂŶĚĂĐĐŽŵŵŽĚĂƚĞŵŽƌĞŚŽƵƐĞŚŽůĚƐ͘,ŽǁĞǀĞƌ͕
ƚŚĞůŽĐĂƚŝŽŶĂŶĚŐĞŶĞƌĂůĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨƚŚĞƉƌŽƉĞƌƚǇƚĞŶĚƚŽĨĂǀŽƌƐŝŶŐůĞͲĨĂŵŝůǇĚĞǀĞůŽƉͲ
ŵĞŶƚ͘^ŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŶĞĂƌƚŚĞƉƌŽƉĞƌƚǇĂƌĞŐĞŶĞƌĂůůǇůĂƌŐĞƌŝŶƐŝǌĞŽŶůĂƌŐĞƌůŽƚƐ͘dŚĞ^ŝƚĞ
ŝƐƐŽŵĞǁŚĂƚƌĞŵŽǀĞĚĨƌŽŵZŝĐĞ^ƚƌĞĞƚ͕ĂŚŝŐŚͲƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůĐŽƌƌŝĚŽƌĂŶĚĐŽƵůĚĂĐĐŽŵŵŽͲ
ĚĂƚĞƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͘>ŽƚƐŝǌĞƐǁŽƵůĚďĞƐŵĂůůĞƌƚŚĂŶŵŽƐƚŽĨƚŚĞƐƵƌƌŽƵŶĚŝŶŐƉĂƌĐĞůƐ͘
DĞĚŝƵŵͲĚĞŶƐŝƚǇƉƌŽĚƵĐƚ;ŝ͘Ğ͘ƐŝŶŐůĞͲůĞǀĞůƚǁŝŶŚŽŵĞƐ͕ĚĞƚĂĐŚĞĚǀŝůůĂƐŽƌƚŽǁŶŚŽŵĞƐͿĂƌĞĂůƐŽ
ůŝŬĞůǇƚŽǁŽƌŬǁĞůůŽŶƚŚĞƉƌŽƉĞƌƚǇ͘/ĨƉŽƐƐŝďůĞ͕ǁĞǀŝĞǁƚŚŝƐ^ŝƚĞĂƐĂƐƚƌŽŶŐŽƉƉŽƌƚƵŶŝƚǇĨŽƌ
ƐŚŽƌƚͲƚĞƌŵĚĞǀĞůŽƉŵĞŶƚ͘

^ŝƚĞϯϭ͕ĞĂƐƚŽĨ>ĞǆŝŶŐƚŽŶǀĞŶƵĞĂŶĚƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚϮŝƐǌŽŶĞĚĨŽƌŵĞĚŝƵŵͲĚĞŶƐŝƚǇ
ƌĞƐŝĚĞŶƚŝĂů͘dŚĞƉĂƌĐĞůƐĂĚũĂĐĞŶƚƚŽ>ĞǆŝŶŐƚŽŶǀĞŶƵĞĂƌĞǀĂĐĂŶƚ͘dŚŝƐƉƌŽƉĞƌƚǇǁŽƵůĚďĞ
ŚŝŐŚůǇĂƉƉƌŽƉƌŝĂƚĞĨŽƌŵƵůƚŝͲƐƚŽƌǇĂƚƚĂĐŚĞĚƚŽǁŶŚŽŵĞƐ͘dŚĞƉƌŝŵĂƌǇĐŚĂůůĞŶŐĞǁŝƚŚƚŚĞƐŝƚĞŝƐ
ŚŽǁƚŽƉƌŽǀŝĚĞĂĐĐĞƐƐƚŽƚŚĞƉƌŽƉĞƌƚǇƚŚĂƚǁŽƵůĚĂǀŽŝĚĚŝƌĞĐƚĂĐĐĞƐƐŽƵƚƚŽ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͕
ĞƐƉĞĐŝĂůůǇĚƵƌŝŶŐƉĞĂŬƚƌĂĨĨŝĐƉĞƌŝŽĚƐ͘/ĨĚĞǀĞůŽƉĞĚǁŝƚŚŚŝŐŚĞƌͲĞŶĚŚŽŵĞƐ͕ďƵǇĞƌƐŵĂǇďĞ
ĚĞƚĞƌƌĞĚďǇŚŝŐŚĞƌƚƌĂĨĨŝĐǀŽůƵŵĞƐŽŶ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͘

^ŝŶŐůĞͲ&ĂŵŝůǇ,ŽƵƐŝŶŐ

^ŝƚĞϮϲ͕ƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚĂŶĚǁĞƐƚŽĨ^ŶĞůůŝŶŐƵƌǀĞ͕ŝƐĐƵƌƌĞŶƚůǇǌŽŶĞĚĨŽƌůŽǁͲĚĞŶƐŝƚǇ
ĚĞǀĞůŽƉŵĞŶƚĂŶĚǁŽƵůĚďĞǁĞůůͲƐƵŝƚĞĚĨŽƌƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŽƌĚĞƚĂĐŚĞĚǀŝůůĂƐŽƌĂŵĞĚŝƵŵͲ
ĚĞŶƐŝƚǇƉƌŽĚƵĐƚƐƵĐŚĂƐƐŝŶŐůĞͲůĞǀĞůƚǁŝŶŚŽŵĞƐŽƌŵƵůƚŝͲƐƚŽƌǇĂƚƚĂĐŚĞĚƚŽǁŶŚŽŵĞƐ͘DĞĚŝƵŵͲ
Dy&/>Z^Z,EKE^h>d/E'>>

ϭϰϮ
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Attachment C


ĚĞŶƐŝƚǇƉƌŽĚƵĐƚǁŽƵůĚƌĞƋƵŝƌĞĂƌĞǌŽŶŝŶŐ͘dŚĞ^ŝƚĞŝƐƐĞĐůƵĚĞĚ͕ďƵƚĞĂƐŝůǇĂĐĐĞƐƐŝďůĞƚŽƌĞƚĂŝů
ŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐĂŶĚŵĂũŽƌƚƌĂŶƐƉŽƌƚĂƚŝŽŶƚŚŽƌŽƵŐŚĨĂƌĞƐ͘dŚĞƉƌŽƉĞƌƚǇŝƐĐŽŵďŝŶĞĚŽĨ
ƐĞǀĞƌĂůƉĂƌĐĞůƐ͕ǁŚŝĐŚŵĂǇďĞĐŚĂůůĞŶŐŝŶŐƚŽĐŽŵďŝŶĞŝŶƚŽŽŶĞĚĞǀĞůŽƉŵĞŶƚƐŝƚĞ͘/ŶƚŚĞƐŚŽƌƚͲ
ƚĞƌŵŽƌůŽŶŐͲƚĞƌŵ͕ǁĞǀŝĞǁƚŚŝƐƐŝƚĞĂƐŝĚĞĂůůǇƐƵŝƚĞĚĨŽƌŚŽƵƐŝŶŐ͘ĂƐĞĚŽŶĐƵƌƌĞŶƚŶĞĞĚƐŝŶƚŚĞ
ĐŽŵŵƵŶŝƚǇ͕ǁĞǁŽƵůĚƌĞĐŽŵŵĞŶĚĂĚĞƚĂĐŚĞĚǀŝůůĂ͕ŽƌĂƐŝŶŐůĞͲůĞǀĞůĂƚƚĂĐŚĞĚŚŽƵƐŝŶŐƉƌŽĚƵĐƚ͘

^ŝƚĞϮϵ͕ŶŽƌƚŚŽĨEŽƌƚŚŽĨEŽƌƚŚDĐĂƌƌŽŶƐŽƵůĞǀĂƌĚĂŶĚĞĂƐƚŽĨtŝůůŝĂŵƐ^ƚƌĞĞƚEŽƌƚŚŝƐ
ǌŽŶĞĚĨŽƌůŽǁͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐ͘dŚĞĞǆŝƐƚŝŶŐƐƵƌƌŽƵŶĚŝŶŐůĂŶĚƵƐĞƐĂƌĞƉƌŝŵĂƌŝůǇŽůĚĞƌ͕ƐŝŶŐůĞͲ
ĨĂŵŝůǇŚŽŵĞƐ͕ĂŶĚŽůĚĞƌƌĞŶƚĂůŚŽƵƐŝŶŐ͘/ĨƚŚŝƐƉƌŽƉĞƌƚǇŝƐĚĞǀĞůŽƉĞĚǁŝƚŚƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͕
ǁĞƌĞĐŽŵŵĞŶĚĂŚŽƵƐŝŶŐƉƌŽĚƵĐƚƚŚĂƚǁŽƵůĚĂƉƉĞĂůƚŽĨŝƌƐƚͲƚŝŵĞŚŽŵĞďƵǇĞƌƐ͕ǁŚĞƌĞůŽƚƐĂŶĚ
ŚŽŵĞƐǁŽƵůĚďĞƐŵĂůůĞƌŝŶƐŝǌĞƚŽƌĞĚƵĐĞƉƌŝĐŝŶŐƚŚĂƚǁŽƵůĚďĞĂƉƉƌŽƉƌŝĂƚĞĂŶĚǁŽƵůĚĨŝƚǁŝƚŚ
ƚŚĞƐƵƌƌŽƵŶĚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚ͘/ĨĚĞǀĞůŽƉŝŶŐƐŝŶŐůĞͲĨĂŵŝůǇƉƌŽĚƵĐƚƌĞƐƵůƚƐŝŶƐƵďƐƚĂŶƚŝĂůůǇ
ŚŝŐŚĞƌĐŽƐƚƐŽƌĐŚĂůůĞŶŐĞƐ͕ǁĞƌĞĐŽŵŵĞŶĚƵƉͲǌŽŶŝŶŐƚŚĞƉƌŽƉĞƌƚǇƚŽŵĞĚŝƵŵͲĚĞŶƐŝƚǇƚŽ
ĂĐĐŽŵŵŽĚĂƚĞĂŶĂƚƚĂĐŚĞĚŚŽƵƐŝŶŐƉƌŽĚƵĐƚŽŶƚŚĞƉƌŽƉĞƌƚǇ͘tĞǀŝĞǁƚŚĞĚĞǀĞůŽƉŵĞŶƚƚŝŵŝŶŐ
ŽĨƚŚŝƐƐŝƚĞĂƐŵĞĚŝƵŵƚŽůŽŶŐͲƚĞƌŵďĞĐĂƵƐĞƚŚĞĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐŵƵƐƚďĞƌĞŵŽǀĞĚƚŽŵĂŬĞ
ǁĂǇĨŽƌŶĞǁŚŽƵƐŝŶŐŽŶƚŚĞƉƌŽƉĞƌƚǇ͘

^ŝƚĞϯϭŵĂǇĂůƐŽďĞƐƵŝƚĂďůĞĨŽƌƐŵĂůůůŽƚ͕ƐŵĂůůŚŽŵĞĚĞǀĞůŽƉŵĞŶƚƚĂƌŐĞƚĞĚƚŽĨŝƌƐƚͲƚŝŵĞ
ŚŽŵĞďƵǇĞƌƐ͘ŐĂŝŶ͕ƚŚĞƌĞŵĂǇďĞĂĐŚĂůůĞŶŐĞǁŝƚŚĚĞǀĞůŽƉŝŶŐƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŝĨƚŚĞŽŶůǇ
ĂĐĐĞƐƐƚŽƚŚĞƉƌŽƉĞƌƚǇŝƐĚŝƌĞĐƚůǇŽŶƚŽĂŶĚŽĨĨ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͘>ŽƚǁŝĚƚŚƐĨŽƌĞǆŝƐƚŝŶŐƉĂƌĐĞůƐ
ĂƌĞďĞƚǁĞĞŶϴϭĂŶĚϴϰĨĞĞƚ͘ĞǀĞůŽƉŝŶŐƐŵĂůůĞƌůŽƚǁŝĚƚŚƐŽĨϰϬƚŽϱϬĨĞĞƚĐŽƵůĚĞĨĨĞĐƚŝǀĞůǇ
ĚŽƵďůĞƚŚĞŶƵŵďĞƌŽĨƐŝŶŐůĞͲĨĂŵŝůǇƵŶŝƚƐƚŚĂƚĐŽƵůĚďĞĚĞǀĞůŽƉĞĚŽŶƚŚĞƉƌŽƉĞƌƚǇ͘

DĞĚŝƵŵͲdĞƌŵŽƌ>ŽŶŐͲdĞƌŵ

^ŝƚĞƐĐƵƌƌĞŶƚůǇǌŽŶĞĚĨŽƌŵŝǆĞĚͲƵƐĞĚĞǀĞůŽƉŵĞŶƚƚŚĂƚĂƌĞĞŝƚŚĞƌǀĂĐĂŶƚŽƌĂƌĞĐƵƌƌĞŶƚůǇŽĐĐƵͲ
ƉŝĞĚǁŝƚŚĂŶĞǆŝƐƚŝŶŐƵƐĞŽƌƵƐĞƐǁŝůůƌĞƋƵŝƌĞŵŽƌĞƉůĂŶŶŝŶŐĂŶĚĞĨĨŽƌƚƚŽƌĞĚĞǀĞůŽƉ͘^ŽŵĞŽĨ
ƚŚĞƐĞƐŝƚĞƐĂƌĞƐŝƚƵĂƚĞĚŝŶĂƌĞĂƐǁŚĞƌĞƚŚĞƐƵƌƌŽƵŶĚŝŶŐůĂŶĚƵƐĞƐĂƌĞŶŽƚŐĞŶĞƌĂůůǇĐŽŶƐŝĚĞƌĞĚ
ĐŽŵƉĂƚŝďůĞǁŝƚŚĂŶĞǁŵĞĚŝƵŵͲŽƌŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƉƌŽƉĞƌƚǇ͘

dŚĞĨŽůůŽǁŝŶŐƐŝƚĞƐǁŽƵůĚďĞƐƵŝƚĞĚĨŽƌƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŚŝŐŚͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐŝŶĐŽŵďŝŶĂƚŝŽŶ
ǁŝƚŚŽƚŚĞƌƵƐĞƐďƵƚǁŽƵůĚƌĞƋƵŝƌĞŵŽƌĞƌĞƐŽƵƌĐĞƐĂŶĚŵŽƌĞĞĨĨŽƌƚƚŽĂĐƋƵŝƌĞ͕ĐŽŵďŝŶĞĂŶĚ
ƌĞĚĞǀĞůŽƉƚŚĞƉƌŽƉĞƌƚŝĞƐ͘dŚĞƐŵĂůůĞƌŽĨƚŚĞƐĞƐŝƚĞƐŵĂǇďĞĂďůĞƚŽďĞĂĐƋƵŝƌĞĚŵŽƌĞƌĂƉŝĚůǇ
ĂŶĚĐŽƵůĚƚŚĞƌĞĨŽƌĞ͕ďĞĚĞǀĞůŽƉĞĚŝŶƚŚĞŵĞĚŝƵŵ͕ƌĂƚŚĞƌƚŚĂŶůŽŶŐͲƚĞƌŵ͘

DĞĚŝƵŵdĞƌŵ

^ŝƚĞηϭϮͲ;ŶŽƌƚŚŽĨŽƵŶƚǇZŽĂĚ͕ǁĞƐƚŽĨ^ŶĞůůŝŶŐǀĞŶƵĞͿ
^ŝƚĞηϭϳʹ;ǁĞƐƚŽĨZŝĐĞ^ƚƌĞĞƚ͕ƐŽƵƚŚŽĨKǁĂƐƐŽůǀĚͿ
^ŝƚĞηϭϴͲ;ǁĞƐƚŽĨZŝĐĞ^ƚƌĞĞƚ͕ŶŽƌƚŚŽĨdƌĂŶƐŝƚǀĞŶƵĞͿ
^ŝƚĞηϭϵʹ;ǁĞƐƚŽĨZŝĐĞ^ƚƌĞĞƚ͕ƐŽƵƚŚŽĨdƌĂŶƐŝƚǀĞŶƵĞͿ
^ŝƚĞηϮϬʹ;ǁĞƐƚŽĨZŝĐĞ^ƚƌĞĞƚ͕ƐŽƵƚŚŽĨŽƵŶƚǇZĚϮͿ
^ŝƚĞηϮϵʹ;ĞĂƐƚŽĨtŝůůŝĂŵƐ^ƚ͕͘ƐŽƵƚŚŽĨůŵĞƌͿ
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>ŽŶŐͲdĞƌŵ

^ŝƚĞηϭϯͲ;ƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚ͕ǁĞƐƚŽĨ^ŶĞůůŝŶŐǀĞŶƵĞͿ
^ŝƚĞηϭϰͲ;ĞĂƐƚŽĨ^ŶĞůůŝŶŐǀĞŶƵĞ͕,ĂƌDĂƌDĂůůͿ
^ŝƚĞηϭϱʹ;ǁĞƐƚŽĨ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͕ŶŽƌƚŚŽĨ>ĂƌƉĞŶƚĞƵƌǀĞŶƵĞͿ
^ŝƚĞηϭϲʹ;ĞĂƐƚŽĨ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͕ŶŽƌƚŚŽĨ>ĂƌƉĞŶƚĞƵƌǀĞŶƵĞͿ

ĞǀĞůŽƉŵĞŶƚŚĂůůĞŶŐĞĚƵĞƚŽŽŵƉĂƚŝďŝůŝƚǇǁŝƚŚĚũĂĐĞŶƚĂŶĚ^ƵƌƌŽƵŶĚŝŶŐ>ĂŶĚhƐĞƐ

^ŝƚĞηϯʹ;ůĞǀĞůĂŶĚǀĞŶƵĞ͕ƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚϮ
^ŝƚĞηϱʹ;ůĞǀĞůĂŶĚǀĞŶƵĞ͕ǁĞƐƚŽĨtĂůŵĂƌƚͿ
^ŝƚĞηϲʹ;WƌŝŽƌǀĞŶƵĞEŽƌƚŚ͕ƐŽƵƚŚŽĨŽƵŶƚǇZŽĂĚϮͿ
^ŝƚĞηϳʹ;,ŝŐŚǁĂǇϯϲ&ƌŽŶƚĂŐĞZŽĂĚ͕ĞĂƐƚŽĨWƌŝŽƌǀĞŶƵĞEŽƌƚŚͿ
^ŝƚĞηϴʹ;^ŽƵƚŚŽĨKĂƐŝƐWĂƌŬ͕ĞĂƐƚŽĨ&ĂŝƌǀŝĞǁǀĞŶƵĞͿ

KǀĞƌƚŝŵĞ͕ƚŚĞƐĞƉƌŽƉĞƌƚŝĞƐŵĂǇďĞŝŵƉƌŽǀĞĚǁŝƚŚŽƚŚĞƌƵƐĞƐƚŚĂƚǁŽƵůĚŵĂŬĞƚŚĞŵŵŽƌĞ
ĐŽŵƉĂƚŝďůĞǁŝƚŚŶĞǁŚŽƵƐŝŶŐ͕ƉĂƌƚŝĐƵůĂƌůǇŝĨƐŽŵĞŽĨƚŚĞĞǆŝƐƚŝŶŐƌĞƐƚĂƵƌĂŶƚƐǁŽƵůĚƌĞŵĂŝŶĂƐ
ĨŝƌƐƚĨůŽŽƌƚĞŶĂŶƚƐ;^ŝƚĞƐηϲĂŶĚηϳͿ͘dǇƉŝĐĂůůǇ͕ƚŚĞĨŽƌŵĂƚƐĨŽƌƚŚĞƐĞƚǇƉĞƐŽĨƚĞŶĂŶƚƐŝƐŶŽƚ
ĐŽŶĚƵĐŝǀĞƚŽŵŝǆĞĚͲƵƐĞĂƐƉĂƌŬŝŶŐĂŶĚĚƌŝǀĞͲƚŚƌƵƐĞƌǀŝĐĞǁŽƵůĚůŝŬĞůǇƉƌĞƐĞŶƚƉƌŽďůĞŵƐĨŽƌ
ƌĞƐŝĚĞŶƚƐĂƐǁĞůůĂƐƚŚĞƌĞƚĂŝůƚĞŶĂŶƚƐ͘ůƚŚŽƵŐŚŚĂǀŝŶŐƌĞƐƚĂƵƌĂŶƚƐŝŶƉƌŽǆŝŵŝƚǇƚŽŚŽƵƐŝŶŐŝƐ
ĚĞƐŝƌĂďůĞ͕ŽƚŚĞƌĨĂĐƚŽƌƐƐƵĐŚĂƐƌĞƐƚĂƵƌĂŶƚŚŽƵƌƐ͕ƐŵĞůůƐ͕ƚƌĂƐŚƌĞŵŽǀĂůĂŶĚƉĂƌŬŝŶŐŽĨƚĞŶ
ĐƌĞĂƚĞĐŚĂůůĞŶŐĞƐǁŚĞŶƚƌǇŝŶŐƚŽĐŽŵďŝŶĞƚŚĞƐĞƵƐĞƐ͘

^ŝƚĞϴŝƐĂůĂƌŐĞĐůƵƐƚĞƌŽĨƉƌŽƉĞƌƚŝĞƐƚŚĂƚŝŶĐůƵĚĞŽĨĨŝĐĞ͕ŝŶĚƵƐƚƌŝĂůĂŶĚƌĞƚĂŝůƵƐĞƐ͘ZĞĚĞǀĞůŽƉͲ
ŵĞŶƚŽĨŽŶĞŽƌŵŽƌĞŽĨƚŚĞƐĞƐŝƚĞƐĐŽƵůĚŝŶĐůƵĚĞŚŽƵƐŝŶŐ͕ŵŽƐƚůŝŬĞůǇŚŝŐŚͲĚĞŶƐŝƚǇĂůƚŚŽƵŐŚ
ŵĞĚŝƵŵĚĞŶƐŝƚǇǁŽƵůĚďĞĂƉƉƌŽƉƌŝĂƚĞƐŽƵƚŚŽĨKĂƐŝƐWĂƌŬ͘ŽŵďŝŶŝŶŐƵƐĞƐǁŝƚŚŝŶƚŚŝƐůĂƌŐĞ
ĐůƵƐƚĞƌĂŶĚƚŚĞůĂƌŐĞŶƵŵďĞƌŽĨďƵŝůĚŝŶŐƐĂŶĚƐŝƚĞƐŵĂŬĞƐƚŚŝƐůŽĐĂƚŝŽŶƉĞƌŚĂƉƐƚŚĞŵŽƐƚ
ĐŚĂůůĞŶŐŝŶŐƌĞĚĞǀĞůŽƉŵĞŶƚĂƌĞĂŝŶZŽƐĞǀŝůůĞ͘

ĞǀĞůŽƉŵĞŶƚŚĂůůĞŶŐĞĚƵĞƚŽ^ŝǌĞ͕>ŽĐĂƚŝŽŶĂŶĚŽŶŝŶŐ

dŚĞĨŽůůŽǁŝŶŐƉĂƌĐĞůƐĂƌĞŝĚĞŶƚŝĨŝĞĚĂƐĐŚĂůůĞŶŐŝŶŐƚŽƌĞĚĞǀĞůŽƉ͗

^ŝƚĞηϭ;ĂƐƚŽĨKůĚ,ŝŐŚǁĂǇϴ͕ŶŽƌƚŚŽĨŽƵŶƚǇZŽĂĚϮͿʹ^ŵĂůůƐŝƚĞ͕ŵŝǆĞĚͲƵƐĞǌŽŶŝŶŐ
^ŝƚĞηϮ;EŽƌƚŚŽĨŽƵŶƚǇZŽĂĚϮ͕ǁĞƐƚŽĨ>ŽŶŐ>ĂŬĞZŽĂĚͿʹEĂƌƌŽǁ͕ƐŵĂůůƐŝƚĞ͕ŵŝǆĞĚͲƵƐĞ
ǌŽŶŝŶŐ
^ŝƚĞηϭϬ;ĞĂƐƚŽĨ>ĞǆŝŶŐƚŽŶǀĞŶƵĞ͕ƐŽƵƚŚŽĨtĞƐƚŽƵŶƚǇZĚͿͲƐŵĂůůƐŝƚĞ͕ŵŝǆĞĚͲƵƐĞǌŽŶŝŶŐ

dŚĞƐĞƉƌŽƉĞƌƚŝĞƐĐŽƵůĚďĞƌĞĚĞǀĞůŽƉĞĚŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵǁŝƚŚŵĞĚŝƵŵͲĚĞŶƐŝƚǇŽƌŚŝŐŚͲĚĞŶƐŝƚǇ
ĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͕ďƵƚƚŚĞŝŶĐŽƌƉŽƌĂƚŝŽŶŽĨĂŶŽƚŚĞƌƵƐĞŽŶƚŚĞƉƌŽƉĞƌƚǇŝƐƵŶůŝŬĞůǇƚŽďĞ
ĞĐŽŶŽŵŝĐĂůůǇǀŝĂďůĞŝĨĐŽŵďŝŶĞĚǁŝƚŚĐŽŵŵĞƌĐŝĂů͘/ŶĐŽƌƉŽƌĂƚŝŶŐĐŽŵŵĞƌĐŝĂůĂƚƚŚĞƐƚƌĞĞƚůĞǀĞů
ǁŝƚŚŚŽƵƐŝŶŐĂďŽǀĞŝƐĚŝĨĨŝĐƵůƚŝŶůŽĐĂƚŝŽŶƐǁŚĞƌĞƚŚĞƌĞŝƐŶŽƚĂůƌĞĂĚǇĂŚŝŐŚĐŽŶĐĞŶƚƌĂƚŝŽŶŽĨ
ƌĞƚĂŝůĂŶĚƵƐƵĂůůǇĂƐƚƌŽŶŐƉĞĚĞƐƚƌŝĂŶͲŽƌŝĞŶƚĞĚĂŶĚǁĂůŬĂďůĞĂƌĞĂ͘EŽŶĞŽĨƚŚĞƐŝƚĞƐůŝƐƚĞĚ
ĂďŽǀĞƉŽƐƐĞƐƐƚŚĞƐĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘
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ŚĂůůĞŶŐĞƐĂŶĚKƉƉŽƌƚƵŶŝƚŝĞƐ

dĂďůĞ,ͲϮƌĞĐŽŵŵĞŶĚƐŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐĂŶĚƐƵŐŐĞƐƚĞĚĚĞǀĞůŽƉŵĞŶƚƚŝŵĞĨƌĂŵĞƐŽŶƚŚĞϯϬ
ŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚǇƐŝƚĞƐ͘/ŶĂĚĚŝƚŝŽŶƚŽƚŚĞŽďǀŝŽƵƐĐŚĂůůĞŶŐĞƐŽĨĚĞǀĞůŽƉŵĞŶƚŝŶĂĨŝƌƐƚͲƚŝĞƌ
ĐŽŵŵƵŶŝƚǇƐƵĐŚĂƐZŽƐĞǀŝůůĞ;ŝ͘Ğ͘ůŝŵŝƚĞĚůĂŶĚĂŶĚƚŚĞŶĞĞĚĨŽƌƌĞĚĞǀĞůŽƉŵĞŶƚͿ͕ƚŚĞĨŽůůŽǁŝŶŐ
ƉĂƌĂŐƌĂƉŚƐĚŝƐĐƵƐƐŽƚŚĞƌĐŚĂůůĞŶŐĞƐƚŚĂƚƚŚĞŝƚǇŝƐĨĂĐŝŶŐŝŶŵĞĞƚŝŶŐĐƵƌƌĞŶƚĂŶĚĨƵƚƵƌĞŚŽƵƐͲ
ŝŶŐŶĞĞĚƐ͘

x KǀĞƌĂůůdŝŐŚƚ,ŽƵƐŝŶŐ^ƵƉƉůǇ;DĞƚƌŽͲtŝĚĞͿ͘dŚĞƐƵďƐƚĂŶƚŝĂůƌŝƐĞŝŶĞŵƉůŽǇŵĞŶƚƚŚĂƚ
ŽĐĐƵƌƌĞĚŝŶƚŚĞdǁŝŶŝƚŝĞƐƉŽƐƚͲƌĞĐĞƐƐŝŽŶ͕ƌŝƐŝŶŐĐŽŶƐƚƌƵĐƚŝŽŶĐŽƐƚƐ͕ůĂĐŬŽĨĂǀĂŝůĂďůĞĐŽŶͲ
ƐƚƌƵĐƚŝŽŶůĂďŽƌĂŶĚĂƐǁĞůůŝŶƚŚĞŶƵŵďĞƌŽĨǇŽƵŶŐŚŽƵƐĞŚŽůĚƐŵŽǀŝŶŐŝŶƚŽƚŚĞǁŽƌŬĨŽƌĐĞ͕
ŚĂƐƉůĂĐĞĚĞǆƚƌĞŵĞƉƌĞƐƐƵƌĞŽŶŽƵƌĂďŝůŝƚǇƚŽŵĞĞƚŚŽƵƐŝŶŐĚĞŵĂŶĚĂƚǀŝƌƚƵĂůůǇĂůůƉƌŝĐĞ
ƉŽŝŶƚƐ͕ŵŽƐƚƐŝŐŶŝĨŝĐĂŶƚůǇĨŽƌŚŽƵƐĞŚŽůĚƐƚŚĂƚŶĞĞĚĂĨĨŽƌĚĂďůĞĂŶĚƐƵďƐŝĚŝǌĞĚŚŽƵƐŝŶŐ͘ZŽͲ
ƐĞǀŝůůĞ͛ƐůĂƌŐĞĞŵƉůŽǇŵĞŶƚďĂƐĞĂŶĚĞŶǀŝĂďůĞůŽĐĂƚŝŽŶďĞƚǁĞĞŶŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐĂŶĚ
ŽǁŶƚŽǁŶ^ƚ͘WĂƵůŚĂǀĞůŽŶŐƐĞĐƵƌĞĚŝƚƐƉŽƐŝƚŝŽŶĂƐĂƚƚƌĂĐƚŝǀĞƚŽŽǁŶĞƌƐĂŶĚƌĞŶƚĞƌƐ͘ůƚͲ
ŚŽƵŐŚůŝŵŝƚĞĚ͕ƐŝƚĞƐĂƌĞĂǀĂŝůĂďůĞĂŶĚŶĞǁŚŽƵƐŝŶŐĐĂŶďĞĂĐĐŽŵŵŽĚĂƚĞĚ͘dŚĞƵƐƵĂůĂƌŐƵͲ
ŵĞŶƚƐƚŽǁĂƌĚŵĞĚŝƵŵĂŶĚŚŝŐŚͲĚĞŶƐŝƚǇŚŽƵƐŝŶŐƐƵĐŚĂƐůŽǁĞƌŝŶŐŚŽŵĞǀĂůƵĞƐ͕ŝŶĐƌĞĂƐĞĚ
ƚƌĂĨĨŝĐĂŶĚƌĞĚƵĐĞĚƐĂĨĞƚǇĂƌĞŽĨƚĞŶƵŶĨŽƵŶĚĞĚ͘ZŽƐĞǀŝůůĞĐĂŶĐŽŶƚŝŶƵĞƚŽŝŶĐƌĞĂƐĞŝƚƐƚĂǆ
ďĂƐĞ͕ƉƌŽǀŝĚĞŵŽƌĞĂŵĞŶŝƚŝĞƐĨŽƌŝƚƐƌĞƐŝĚĞŶƚƐĂŶĚĞŶŚĂŶĐĞĂŶĚŵĂŝŶƚĂŝŶŝƚƐƋƵĂůŝƚǇŽĨůŝĨĞ
ǁŝƚŚƉƌƵĚĞŶƚƌĞĚĞǀĞůŽƉŵĞŶƚŽĨŝƚƐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂŶĚĂŐŝŶŐĐŽŵŵĞƌĐŝĂůĂŶĚŚŽƵƐŝŶŐďĂƐĞ͘
EĞǁŚŽƵƐŝŶŐĂŶĚĐƌĞĂƚŝǀĞŵŝǆĞĚͲƵƐĞĚĞǀĞůŽƉŵĞŶƚǁŝůůĞŶƐƵƌĞƚŚĂƚZŽƐĞǀŝůůĞƌĞƚĂŝŶƐŝƚƐĚĞͲ
ƐŝƌĂďŝůŝƚǇĨŽƌǇĞĂƌƐƚŽĐŽŵĞ͘

ůƚŚŽƵŐŚŚŽƵƐŝŶŐĚĞŵĂŶĚŝŶZŽƐĞǀŝůůĞĐŽƵůĚďĞŚŝŐŚĞƌ͕ƚŚĞŝƚǇĐĂŶĞĨĨĞĐƚŝǀĞůǇƵƐĞŝƚƐĞǆŝƐƚͲ
ŝŶŐůĂŶĚ;ǀĂĐĂŶƚĂŶĚĂůƌĞĂĚǇĚĞǀĞůŽƉĞĚͿƚŽĚĞǀĞůŽƉĞĚŶĞǁŚŽƵƐŝŶŐƚŽŝŶĐƌĞĂƐĞƚŚĞďĂůĂŶĐĞ
ďĞƚǁĞĞŶŶĞǁĂŶĚŽůĚ͘EĞǁŚŽƵƐŝŶŐĐƌĞĂƚĞƐŵŽǀĞŵĞŶƚŝŶƚŚĞĞǆŝƐƚŝŶŐŵĂƌŬĞƚ͕ĐĂƵƐŝŶŐĂ
ƉŽƌƚŝŽŶŽĨŚŽƵƐĞŚŽůĚƐƚŚĂƚĐĂŶĂĨĨŽƌĚŚŝŐŚĞƌŚŽƵƐŝŶŐĐŽƐƚƐŵŽǀĞƵƉĂŶĚĨƌĞĞŝŶŐůŽǁĞƌĐŽƐƚ
ŚŽƵƐŝŶŐĨŽƌůŽǁĞƌŝŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ͘

x ,ŽƵƐŝŶŐĞŶƐŝƚŝĞƐ͘sŝƌƚƵĂůůǇĞǀĞƌǇĨŝƌƐƚͲƚŝĞƌĐŽŵŵƵŶŝƚǇŝŶƚŚĞdǁŝŶŝƚŝĞƐŝƐƉůĂŶŶŝŶŐĂŶĚ
ŵĂŬŝŶŐĞĨĨŽƌƚƐƚŽŝŶĐƌĞĂƐĞŚŽƵƐŝŶŐĚĞŶƐŝƚŝĞƐƚŽƐĂƚŝƐĨǇƚŚĞĚĞŵĂŶĚĨŽƌŚŽƵƐŝŶŐǁŝƚŚůŝŵŝƚĞĚ
ůĂŶĚĂǀĂŝůĂďŝůŝƚǇ͘ZĞĚĞǀĞůŽƉŵĞŶƚŽĨĞǆŝƐƚŝŶŐ͕ĚĂƚĞĚĐŽŵŵĞƌĐŝĂůĂŶĚŝŶĚƵƐƚƌŝĂůƉƌŽƉĞƌƚŝĞƐŝƐ
ŽĐĐƵƌƌŝŶŐŝŶZŽƐĞǀŝůůĞƚŽƐƵƉƉŽƌƚŶĞǁĐŽŶĨŝŐƵƌĂƚŝŽŶƐŽĨŵŝǆŝŶŐŚŽƵƐŝŶŐǁŝƚŚŽƚŚĞƌƵƐĞƐ͘ƵĞ
ƚŽŚŝŐŚƌĞĚĞǀĞůŽƉŵĞŶƚĐŽƐƚƐ͕ŚŝŐŚĞƌĚĞŶƐŝƚǇŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐǁŝůůďĞŶĞĐĞƐƐĂƌǇƚŽƐƵƉƉŽƌƚ
ƚŚĞƐĞĞĨĨŽƌƚƐ͘tŚŝůĞŚŝŐŚĞƌĚĞŶƐŝƚǇƉƌŽĚƵĐƚƐĐĂŶĐĂƉŝƚĂůŝǌĞŽŶĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ͕ŚŝŐŚĞƌ
ĚĞŶƐŝƚǇĚŽĞƐŶŽƚĂůǁĂǇƐŵĞĂŶ͞ĂĨĨŽƌĚĂďůĞ͟ĂŶĚƚŚĂƚĂĨĨŽƌĚĂďůĞŝƐĂƌĞůĂƚŝǀĞƚĞƌŵ͘ŽŵŵƵͲ
ŶŝƚŝĞƐĂƌĞƐƚƌƵŐŐůŝŶŐǁŝƚŚŚŽǁƚŽƉƌŽǀŝĚĞŵŽƌĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͕ďƵƚǁĞĐŽŶƚŝŶƵĞƚŽŝŶƐŝƐƚ
ŽŶďĞƚƚĞƌďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƐ͕ŵŽƌĞĨĞĂƚƵƌĞƐĂŶĚĂŵĞŶŝƚŝĞƐ͕ĂŶĚŵŽƌĞƐĂĨĞƚǇĂŶĚƐĞĐƵƌŝƚǇ
ŵĞĂƐƵƌĞƐŝŶůĂƌŐĞƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚƐ͘/ŶŽƵƌĞĨĨŽƌƚƚŽĐƌĞĂƚĞŚŝŐŚƋƵĂůŝƚǇŚŽƵƐŝŶŐ͕ǁĞĂůͲ
ŵŽƐƚŝŶĞǀŝƚĂďůǇĐƌĞĂƚĞŚŽƵƐŝŶŐƚŚĂƚŝƐ͞ƵŶĂĨĨŽƌĚĂďůĞ͟ƚŽĂůĂƌŐĞƉŽƌƚŝŽŶŽĨƚŚĞƉŽƉƵůĂƚŝŽŶ͘
ƌĞĂƚŝǀĞŝĚĞĂƐĂŶĚƉƌŽĐĞƐƐĞƐĂƌĞŶĞĞĚĞĚƚŽĂĐŚŝĞǀĞƚŚĞŽďũĞĐƚŝǀĞ͘
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dŚĞĐŚĂƌƚďĞůŽǁƐŚŽǁƐŶĞƚŚŽƵƐŝŶŐĚĞŶƐŝƚŝĞƐďǇƉƌŽĚƵĐƚƚǇƉĞ͘ĞĐĂƵƐĞŽĨƚŚĞůŝŵŝƚĞĚůĂŶĚ
ƐƵƉƉůǇĂǀĂŝůĂďůĞŝŶZŽƐĞǀŝůůĞ͕ǁĞƌĞĐŽŵŵĞŶĚƚŚĂƚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶŚĂǀĞƐŵĂůůĞƌůŽƚǁŝĚƚŚƐ
ƚŚĂŶƚŚŽƐĞƐŚŽǁŶŽŶƚŚŝƐƚĂďůĞ͘dŚĞŝƚǇŵĂǇǁĂŶƚƚŽĞǆƉůŽƌĞƚŚĞƉŽƚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚŽĨ
ĂƐŵĂůůůŽƚ͕ƐŵĂůůŚŽƵƐĞƐƵďĚŝǀŝƐŝŽŶƚŽĂƉƉĞĂůƚŽĨŝƌƐƚͲƚŝŵĞŚŽŵĞďƵǇĞƌƐƐĞĞŬŝŶŐƚŽƉƵƌĐŚĂƐĞ
ĂƚĂƉƌŝĐĞƉŽŝŶƚďĞůŽǁƚŚĞĐƵƌƌĞŶƚƐƚĂŶĚĂƌĚŝŶƚŚĞŵĂƌŬĞƚ͘

dzW/>,Kh^/E'E^/d/^zWZKhddzW
EĞƚhŶŝƚƐ
WĞƌĐƌĞ
WƌŽĚƵĐƚdǇƉĞ
d,,Kh^/E'
^ŝŶŐůĞ&ĂŵŝůǇ
ǆĞĐƵƚŝǀĞ;ϵϬΖǁŝĚĞůŽƚнͿ
^ƚĂŶĚĂƌĚ;ϲϬΖͲϴϬΖǁŝĚĞůŽƚͿ
^ŵĂůů>Žƚ;ůĞƐƐƚŚĂŶϱϬΖͿ

ϭ͘ϳϱ Ͳ Ϯ͘ϱϬ
Ϯ͘ϳϱ Ͳ ϯ͘ϳϱ
ϰ͘ϬϬ Ͳ ϱ͘ϬϬ

ĞƚĂĐŚĞĚdŽǁŶŚŽŵĞƐͬsŝůůĂƐ

ϰ͘ϱϬ Ͳ ϲ͘ϬϬ

dd,,Kh^/E'
dǁŝŶ,ŽŵĞƐ
dŽǁŶŚŽŵĞƐͬZŽǁŚŽŵĞƐ
>ŽǁͬDŝĚͲZŝƐĞDƵůƚŝĨĂŵŝůǇ
^ŝǆͲ^ƚŽƌǇDƵůƚŝĨĂŵŝůǇ
,ŝͲZŝƐĞDƵůƚŝĨĂŵŝůǇ

ϲ͘ϱϬ Ͳ ϴ͘ϬϬ
ϭϬ͘ϬϬ Ͳ ϭϰ͘ϬϬ
ϰϬ͘ϬϬ Ͳ ϱϬ͘ϬϬ
ϲϱ͘ϬϬ Ͳ ϳϱ͘ϬϬ
ϴϱн

^ŽƵƌĐĞƐ͗DĂǆĨŝĞůĚZĞƐĞĂƌĐŚ/ŶĐ͕͘hƌďĂŶ>ĂŶĚ/ŶƐƚŝƚƵƚĞ͕^ŝƚĞWůĂŶŶŝŶŐ



,ŽƵƐŝŶŐĨĨŽƌĚĂďŝůŝƚǇ͘ƉŽƌƚŝŽŶŽĨŚŽƵƐĞŚŽůĚƐƚŚĂƚĐĂŶĂĨĨŽƌĚŚŝŐŚĞƌͲƉƌŝĐĞĚŚŽƵƐŝŶŐǁŝůů
ĞůĞĐƚƚŽƐƉĞŶĚĂůŽǁĞƌƉŽƌƚŝŽŶŽĨƚŚĞŝƌŝŶĐŽŵĞĨŽƌŚŽƵƐŝŶŐ;ŝ͘Ğ͘ůĞƐƐƚŚĂŶϯϬйͿ͘DĂƌŬĞƚƌĂƚĞ
ŚŽƵƐŝŶŐŝƐĐŽŵƉƌŝƐĞĚŽĨŚŽƵƐĞŚŽůĚƐƚŚĂƚŵĂǇĐŚŽŽƐĞƚŽƐƉĞŶĚůĞƐƐ͕ĞƋƵĂůƚŽŽƌŵŽƌĞƚŚĂŶ
ƚŚĞǇĐŽƵůĚƚŚĞŽƌĞƚŝĐĂůůǇĂĨĨŽƌĚĂƚƚŚĞϯϬйůĞǀĞů͘tŝƚŚůĞƐƐŵŽǀĞŵĞŶƚŝŶƚŚĞŚŽƵƐŝŶŐŵĂƌŬĞƚ
ĂŶĚƐƚĂŐŶĂŶƚǁĂŐĞƐŝŶƐĞǀĞƌĂůŝŶĚƵƐƚƌǇƐĞŐŵĞŶƚƐ;ŝŶĐůƵĚŝŶŐƌĞƚĂŝů͕ŚŽƐƉŝƚĂůŝƚǇĂŶĚƐĞƌǀŝĐĞ
ƉŽƐŝƚŝŽŶƐͿ͕ŚŽƵƐĞŚŽůĚƐƌĞƋƵŝƌŝŶŐĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐŚĂǀĞŝŶĐƌĞĂƐĞĚƐƵďƐƚĂŶƚŝĂůůǇǁŚŝůĞƚŚĞ
ƐƵƉƉůǇŽĨƚŚŝƐƚǇƉĞŽĨŚŽƵƐŝŶŐŚĂƐĚĞĐƌĞĂƐĞĚ͘

dŚĞŽůĚĞƌŚŽƵƐŝŶŐƐƚŽĐŬĂŵŽŶŐŽǁŶĞĚĂŶĚƌĞŶƚĂůŚŽƵƐŝŶŐŝŶZŽƐĞǀŝůůĞŝƐďĞŝŶŐĨƵůĨŝůůĞĚůĂƌŐĞͲ
ůǇďǇƚŚĞƉƌŽĚƵĐƚŝŶƚŚĞŵĂƌŬĞƚƉůĂĐĞĂƐŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞŚŽƵƐŝŶŐŵĂƌŬĞƚĂŶĂůǇƐŝƐƐĞĐƚŝŽŶƐĨŽƌ
ƌĞŶƚĂůĂŶĚĨŽƌͲƐĂůĞ͘ƐƉƌŝĐĞƐŚĂǀĞŝŶĐƌĞĂƐĞĚ͕ZŽƐĞǀŝůůĞŝƐƉŽƐŝƚŝŽŶĞĚŝŶƚŚĞŵŝĚĚůĞĐŽŵͲ
ƉĂƌĞĚƚŽŝƚƐŝŵŵĞĚŝĂƚĞŶĞŝŐŚďŽƌƐŝŶƚĞƌŵƐŽĨƉƌŝĐĞƉŽŝŶƚƐĨŽƌŽǁŶĞĚĂŶĚƌĞŶƚĂůŚŽƵƐŝŶŐ͘
EĞǀĞƌƚŚĞůĞƐƐ͕ŚŽƵƐŝŶŐĐŽƐƚƐĐŽŶƚŝŶƵĞƚŽƌŝƐĞĚƌĂŵĂƚŝĐĂůůǇ͘&ŝƌƐƚͲƚŝŵĞŚŽŵĞďƵǇĞƌƐƌĞŐƵůĂƌůǇ
ĞǆƉĞƌŝĞŶĐĞďŝĚƐŝƚƵĂƚŝŽŶƐĂŶĚƌĞŶƚĞƌƐŚĂǀĞĞǆƉĞƌŝĞŶĐĞĚĂϮϮйĞƐƐĞŶƚŝĂůůǇƉƵƌĞŝŶĐƌĞĂƐĞŝŶ
ƌĞŶƚĂůƌĂƚĞƐŽǀĞƌƚŚĞƉĂƐƚĨŝǀĞǇĞĂƌƐŶŽƚŝŶĨůƵĞŶĐĞĚďǇƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŶĞǁůĂƐƐ
ƉƌŽĚƵĐƚ͘

ůƚŚŽƵŐŚZŽƐĞǀŝůůĞŚĂƐĂůĂƌŐĞƐŚĂƌĞŽĨĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͕ƚŚĞŶĞĞĚĨŽƌŵŽƌĞŝƐƉƌŽũĞĐƚĞĚ
ƚŽĐŽŶƚŝŶƵĞƚŽƌŝƐĞ͘tĞĚŽŶŽƚĂĚǀŽĐĂƚĞƚŚĂƚƚŚĞƚŽƉŝĐŽĨĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐĚŽŵŝŶĂƚĞ
ŚŽƵƐŝŶŐĚŝƐĐƵƐƐŝŽŶƐ͕ďƵƚƚŚĂƚƚŚĞƌĞŝƐĂŶĂǁĂƌĞŶĞƐƐŽĨŽŶŐŽŝŶŐŶĞĞĚƚŚĂƚŝƐƵŶƐĂƚŝƐĨŝĞĚŝŶ
ƚŽĚĂǇ͛ƐĞĐŽŶŽŵŝĐĐůŝŵĂƚĞĂŶĚƚŚĂƚďĂůĂŶĐŝŶŐŶĞǁŚŽƵƐŝŶŐǁŝƚŚƚŚĞŵĂŝŶƚĞŶĂŶĐĞŽĨƚŚĞĞǆͲ
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ŝƐƚŝŶŐŚŽƵƐŝŶŐƐƚŽĐŬ͘tĞŚĂǀĞƌĞĐŽŵŵĞŶĚĞĚƚƌǇŝŶŐƚŽĞŶĐŽƵƌĂŐĞƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĚĚŝͲ
ƚŝŽŶĂůůĂƌŐĞƌƐŝǌĞƵŶŝƚƐ;ƚǁŽͲĂŶĚƚŚƌĞĞͲďĞĚƌŽŽŵƵŶŝƚƐĨŽƌĨĂŵŝůŝĞƐͿŝŶĂƚŽǁŶŚŽŵĞĨŽƌŵĂƚ͘
ĨĨŽƌĚĂďůĞŝŶĚĞƉĞŶĚĞŶƚůŝǀŝŶŐŚŽƵƐŝŶŐĨŽƌƐĞŶŝŽƌƐǁŽƵůĚĂůƐŽďĞǁĞůůͲƌĞĐĞŝǀĞĚ͘

tĞĐŽŶƚŝŶƵĞƚŽƌĞĐŽŵŵĞŶĚƚĂƌŐĞƚŝŶŐŚŽƵƐŝŶŐĂƐƐŝƐƚĂŶĐĞƉƌŽŐƌĂŵƐƚŽǁĂƌĚǁŽƌŬĨŽƌĐĞŚŽƵƐͲ
ŝŶŐƉƌŽĚƵĐƚŝŽŶʹŽƌŚŽƵƐĞŚŽůĚƐĞĂƌŶŝŶŐďĞƚǁĞĞŶϲϬйĂŶĚϭϮϬйŽĨD/͘

x ZĞĚĞǀĞůŽƉŵĞŶƚ^ŝƚĞƐ͕ĚũĂĐĞŶƚ>ĂŶĚhƐĞƐĂŶĚŐĞŽĨƚŚĞ,ŽƵƐŝŶŐ^ƚŽĐŬ͘DĂŶǇŽĨƚŚĞ
ŽƉƉŽƌƚƵŶŝƚǇƐŝƚĞƐŚĂǀĞďĞĞŶŝĚĞŶƚŝĨŝĞĚĂƐƌĞĚĞǀĞůŽƉŵĞŶƚ͘^ŽŵĞƐŝƚĞƐŚĂǀĞƐĞǀĞƌĂůƉĂƌĐĞůƐ
ĐůƵƐƚĞƌĞĚƚŚĂƚ͕ĐŽŵďŝŶĞĚĐŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚĂƐŽŶĞƐŝƚĞ͘ůƚŚŽƵŐŚŽƵƌƌĞĐŽŵŵĞŶĚĂƚŝŽŶ
ŝĚĞŶƚŝĨŝĞƐƚŚĞƐĞ^ŝƚĞƐĂƐƉŽƚĞŶƚŝĂůůǇĚĞǀĞůŽƉĂďůĞŝŶƚŚĞƐŚŽƌƚͲƚĞƌŵǁŝƚŚĂĨĨŽƌĚĂďůĞƌĞŶƚĂů
ŚŽƵƐŝŶŐ͕ƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚĐŽƐƚƐĂŶĚĨŝŶĂŶĐŝŶŐŐĂƉƐŵĂǇŶŽƚũƵƐƚŝĨǇƐŚŽƌƚͲƚĞƌŵƌĞĚĞǀĞůͲ
ŽƉŵĞŶƚŽĨƚŚĞƐĞƉƌŽƉĞƌƚŝĞƐ͘dŚĞŝƚǇƐŚŽƵůĚƉĞƌŚĂƉƐǁĂŝƚŽŶŝŶǀĞƐƚŝŶŐƌĞƐŽƵƌĐĞƐŝŶƚŽƐŽŵĞ
ŽĨƚŚĞƐĞůŽĐĂƚŝŽŶƐƚŽĐŽŶƐŝĚĞƌŚŽǁƌĞĚĞǀĞůŽƉŵĞŶƚĐĂŶŵŽƌĞĨƵůůǇďĞŶĞĨŝƚƚŚĞĂĚũĂĐĞŶƚ
ŶĞŝŐŚďŽƌŚŽŽĚĂŶĚƐĂƚŝƐĨǇǀĂƌŝŽƵƐŚŽƵƐŝŶŐŶĞĞĚƐŝŶƚŚĞĐŽŵŵƵŶŝƚǇ͘dŚĞŚŝŐŚĞƐƚƉƌŝŽƌŝƚǇ
ƐŝƚĞƐĂƐƚŚŽƐĞƚŚĂƚŚĂǀĞĂůƌĞĂĚǇďĞĞŶĂĚĚƌĞƐƐĞĚĂƐƚŚĞŵŽƐƚƉƌŽŵŝƐŝŶŐƐŚŽƌƚͲƚĞƌŵŽƉƉŽƌƚƵͲ
ŶŝƚŝĞƐ͘

x DƵůƚŝĨĂŵŝůǇĞǀĞůŽƉŵĞŶƚŽƐƚƐ͘/ƚŵĂǇďĞĚŝĨĨŝĐƵůƚƚŽĐŽŶƐƚƌƵĐƚŶĞǁŵƵůƚŝĨĂŵŝůǇƉƌŽĚƵĐƚ
ǁŝƚŚĂŵĞŶŝƚŝĞƐƚŽĚĂǇ͛ƐƌĞŶƚĞƌƐĚĞƐŝƌĞŐŝǀĞŶĂĐŚŝĞǀĂďůĞƌĞŶƚƐĂŶĚĚĞǀĞůŽƉŵĞŶƚĐŽƐƚƐ͘
DĂǆĨŝĞůĚZĞƐĞĂƌĐŚƚƌĂĐŬƐĚĞǀĞůŽƉŵĞŶƚĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶĐŽƐƚƐĨŽƌŶĞǁƌĞŶƚĂůŚŽƵƐŝŶŐĂĐƌŽƐƐ
DŝŶŶĞƐŽƚĂ͘/ŶƚŚĞdǁŝŶŝƚŝĞƐĐŽƌĞ͕ƚŚĞĂǀĞƌĂŐĞĐŽƐƚƉĞƌƵŶŝƚŶŽǁƚǇƉŝĐĂůůǇďĞŐŝŶƐĂƚ
ΨϯϬϬ͕ϬϬϬ͘ŶĞǁĂĨĨŽƌĚĂďůĞƌĞŶƚĂůƵŶĚĞƌĐŽŶƐƚƌƵĐƚŝŽŶŝŶŽǁŶƚŽǁŶDŝŶŶĞĂƉŽůŝƐŚĂƐĂƉĞƌ
ƵŶŝƚĐŽƐƚŽĨΨϰϬϬ͕ϬϬϬ͘DŝŶŝŵƵŵĂǀĞƌĂŐĞƌĞŶƚƐƉĞƌƐƋƵĂƌĞĨŽŽƚƚŽƐƵƉƉŽƌƚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶ
ĂƌĞĂďŽƵƚΨϭ͘ϵϬĂŶĚŚŝŐŚĞƌ͘dŚĞƌĞĨŽƌĞ͕ŐŝǀĞŶƌĞĚĞǀĞůŽƉŵĞŶƚĂŶĚĂĐƋƵŝƐŝƚŝŽŶĐŽƐƚƐ͕ŶĞĂƌůǇ
ĂůůŶĞǁŵĂƌŬĞƚƌĂƚĞƌĞŶƚĂůĚĞǀĞůŽƉŵĞŶƚŝƐĂůƐŽůŝŬĞůǇƚŽƌĞƋƵŝƌĞƐŽŵĞĂƐƐŝƐƚĂŶĐĞĨƌŽŵƚŚĞ
ŝƚǇ͘ĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐĞǆƉĞƌŝĞŶĐĞƐĂŶĞǀĞŶůĂƌŐĞĨŝŶĂŶĐŝĂůŐĂƉ͘dŚĞŚŝŐŚĐŽƐƚŽĨŶĞǁ
ŚŽƵƐŝŶŐǁŝůůĂĨĨĞĐƚƚŚĞĂďŝůŝƚǇŽĨƐŽŵĞƐŝƚĞƐƚŽďĞĚĞǀĞůŽƉĞĚǁŝƚŚƉƌŽĚƵĐƚƐƚŚĂƚǁŝůůŵĞĞƚ
ŵĂƌŬĞƚĚĞŵĂŶĚĂƚĂŶĂĐĐĞƉƚĂďůĞƉƌŝĐĞ͘KǀĞƌͲƉƌŝĐŝŶŐƉƌŽĚƵĐƚĨŽƌƚŚĞůŽĐĂƚŝŽŶŵĞĂŶƐƚŚĂƚ
ǀĂůƵĂďůĞĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐŵĂǇďĞƵƐĞĚŝŶĞĨĨŝĐŝĞŶƚůǇ͘

x >ĂŶĚĂŶŬŝŶŐ͘>ĂŶĚĂŶŬŝŶŐŝƐĂƉƌŽŐƌĂŵŽĨĂĐƋƵŝƌŝŶŐůĂŶĚǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĚĞǀĞůŽƉŝŶŐ
ŝŶƚŚĞĨƵƚƵƌĞ͘ĨƚĞƌĂŚŽůĚŝŶŐƉĞƌŝŽĚ͕ƚŚĞůĂŶĚĐĂŶďĞƐŽůĚƚŽĂĚĞǀĞůŽƉĞƌ;ŽĨƚĞŶĂƚĂƉƌŝĐĞ
ůŽǁĞƌƚŚĂŶŵĂƌŬĞƚͿǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĚĞǀĞůŽƉŝŶŐŚŽƵƐŝŶŐ͘dŚĞĐŝƚǇƐŚŽƵůĚĐŽŶƐŝĚĞƌĞƐͲ
ƚĂďůŝƐŚŝŶŐĂůĂŶĚďĂŶŬƚŽǁŚŝĐŚƉƌŝǀĂƚĞůĂŶĚŵĂǇďĞĚŽŶĂƚĞĚĂŶĚƉƵďůŝĐƉƌŽƉĞƌƚǇŵĂǇďĞ
ŚĞůĚĨŽƌĨƵƚƵƌĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐĚĞǀĞůŽƉŵĞŶƚ͘

x ,ŽƵƐŝŶŐWƌŽŐƌĂŵƐ͘ZŽƐĞǀŝůůĞŽĨĨĞƌƐƐĞǀĞƌĂůƉƌŽŐƌĂŵƐƚŽƉƌŽŵŽƚĞĂŶĚƉƌĞƐĞƌǀĞƚŚĞĞǆŝƐƚŝŶŐ
ŚŽƵƐŝŶŐƐƚŽĐŬ͘^ŽŵĞŽĨƚŚĞŬĞǇƉƌŽŐƌĂŵƐŽĨĨĞƌĞĚŝŶĐůƵĚĞ͗

o &ŽƌĞĐůŽƐƵƌĞWƌĞǀĞŶƚŝŽŶʹWĂƌƚŶĞƌĞĚǁŝƚŚĂƚŚŝƌĚƉĂƌƚǇƐƵĐŚĂƐƚŚĞDŝŶŶĞƐŽƚĂ,ŽŵĞ
KǁŶĞƌƐŚŝƉĞŶƚĞƌŽƌ>ƵƚŚĞƌĂŶ^ŽĐŝĂů^ĞƌǀŝĐĞ&ŝŶĂŶĐŝĂůŽƵŶƐĞůŝŶŐ͘WƌŽǀŝĚĞƐĐŽƵŶƐĞůŝŶŐ
ĂŶĚĨŝŶĂŶĐŝĂůĂƐƐŝƐƚĂŶĐĞƚŽŚŽŵĞŽǁŶĞƌƐĨĂĐŝŶŐƉŽƐƐŝďůĞĨŽƌĞĐůŽƐƵƌĞ͘dŚĞ^ƵƐƚĂŝŶĂďůĞ
,ŽŵĞKǁŶĞƌƐŚŝƉWƌŽŐƌĂŵ;^,KWͿ͕ŝƐĂŶŽŶͲƉƌŽĨŝƚƉƌŽŐƌĂŵŽĨƚŚĞ'ƌĞĂƚĞƌDĞƚƌŽƉŽůŝƚĂŶ
Dy&/>Z^Z,EKE^h>d/E'>>

ϭϰϳ

Attachment C


ZKDDEd/KE^EKE>h^/KE^


,ŽƵƐŝŶŐŽƌƉŽƌĂƚŝŽŶŝŶƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚƚŚĞĂǇƚŽŶ͛ƐůƵĨĨEĞŝŐŚďŽƌŚŽŽĚ,ŽƵƐŝŶŐ^ĞƌͲ
ǀŝĐĞƐ͘^,KWĐĂŶĂƐƐŝƐƚĨĂŵŝůŝĞƐƚŚĂƚĂƌĞĂƚƌŝƐŬŽĨůŽƐŝŶŐƚŚĞŝƌŚŽŵĞƐ͘

o ZŽƐĞǀŝůůĞ,ŽŵĞ/ŵƉƌŽǀĞŵĞŶƚ>ŽĂŶƐʹWƌŽǀŝĚĞƐůŽĂŶƐĨŽƌƐŝŶŐůĞͲĨĂŵŝůǇ͕ƚŽǁŶŚŽŵĞƐ͕
ĐŽŶĚŽŵŝŶŝƵŵƐĂŶĚĚƵƉůĞǆĞƐ͕ĂůƚŚŽƵŐŚƚŽǁŶŚŽŵĞƐĂŶĚĐŽŶĚŽŵŝŶŝƵŵƐĂƌĞĞůŝŐŝďůĞĨŽƌ
ŽŶůǇŝŶƚĞƌŝŽƌŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚĞŝƚǇǁŽƌŬƐǁŝƚŚƚŚĞĞŶƚĞƌĨŽƌŶĞƌŐǇĂŶĚŶǀŝƌŽŶͲ
ŵĞŶƚ;Ϳ͕ĂZĂŵƐĞǇŽƵŶƚǇŽƌŐĂŶŝǌĂƚŝŽŶ͕ƚŚƌŽƵŐŚƚŚĞŝƌ>ĞŶĚŝŶŐĞŶƚĞƌ͘ŽĨĨĞƌƐ
ŚŽŵĞŝŵƉƌŽǀĞŵĞŶƚůŽĂŶƐĨŽƌĂůŵŽƐƚĂŶǇƚǇƉĞŽĨŚŽŵĞŝŵƉƌŽǀĞŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƐŽůĂƌ
ĂŶĚŐĞŽƚŚĞƌŵĂůŝŵƉƌŽǀĞŵĞŶƚƐ͘ƐƵƉƉŽƌƚƐƐĞǀĞƌĂůĐŝƚŝĞƐŝŶĐůƵĚŝŶŐZŽƐĞǀŝůůĞƚŚĂƚŽĨĨĞƌ
ůŽĂŶ͕ŐƌĂŶƚĂŶĚĚŽǁŶƉĂǇŵĞŶƚĂƐƐŝƐƚĂŶĐĞĨŽƌƚŚĞŝƌƌĞƐŝĚĞŶƚƐ͘dŚĞ>ĞŶĚŝŶŐĞŶƚĞƌ
ĂůƐŽƉƌŽǀŝĚĞƐĨƌĞĞĂĚǀŝĐĞŽŶĞŶĞƌŐǇĂƐƐŝƐƚĂŶĐĞƉƌŽŐƌĂŵƐĂŶĚŚŽŵĞŝŵƉƌŽǀĞŵĞŶƚůŽĂŶƐ͘

^hDDZz,KD/DWZKsDEd>KEd/s/dzd,ZKh',
/dzK&ZK^s/>>
ZŽƐĞǀŝůůĞ,ŽŵĞ/ŵƉƌŽǀĞŵĞŶƚ>ŽĂŶƐ
EŽ͘ƉƉůŝĐĂƚŝŽŶWĂĐŬĞƚƐZĞƋƵĞƐƚĞĚͬDĂŝůĞĚ
EŽ͘ZĞƐŝĚĞŶƚŝĂůĚǀŝƐŽƌsŝƐŝƚƐ

EŽ͘
ϲ
ϰ

ϮϬϭϳ
ŽůůĂƌƐ
ŶͬĂ
ŶͬĂ

EŽ͘
ϯ
ϲ

ϮϬϭϴ
ŽůůĂƌƐ
ŶͬĂ
ŶͬĂ

EŽ͘>ŽĂŶƐŝŶWƌŽĐĞƐƐĨŽƌƚŚĞŝƚǇ

ϳ

ŶͬĂ

ϵ

ŶͬĂ

ůŽƐĞĚ>ŽĂŶƐ;ŽůůĂƌŵŽƵŶƚƐͿ

ϯ

Ψϱϴ͕ϯϳϵ

Ϭ

ΨϬ

>ĞǀĞƌĂŐĞĚ>ŽĂŶƐ;ŽůůĂƌŵŽƵŶƚƐͿ

ϳ

Ψϰϯ͕ϯϴϰ

ϳ

Ψϵϳ͕ϴϯϵ

ΎϮϬϭϴĚĂƚĂƚŚƌŽƵŐŚƵŐƵƐƚϯϭ͕ϮϬϭϴ
EŽƚĞ͗dǇƉĞƐŽĨƉƌŽũĞĐƚƐŝŶĐůƵĚĞĨƵƌŶĂĐĞ͕ŝŶƐƵůĂƚŝŽŶ͕ĂŝƌĐŽŶĚŝƚŝŽŶŝŶŐ͕ǁŝŶĚŽǁƐͬĚŽŽƌƐ͕ŐĂƌĂŐĞ͕
ůŝŐŚƚŝŶŐ͕ƐŽůĂƌͲWs͕ǁĂƚĞƌŚĞĂƚĞƌ͘
^ŽƵƌĐĞ͗ŝƚǇŽĨZŽƐĞǀŝůůĞ





o DƵůƚŝĨĂŵŝůǇZĞŶƚĂůWƌŽƉĞƌƚǇ>ŽĂŶƐʹŽĨĨĞƌƐůĂŶĚůŽƌĚƐŝŶĐƌĞĂƐĞƚŚĞĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇ
ŽĨƚŚĞŝƌƉƌŽƉĞƌƚŝĞƐďǇƉƌŽǀŝĚŝŶŐĨŝŶĂŶĐŝŶŐŽĨƵƉƚŽΨϮϬ͕ϬϬϬĨŽƌĞŶĞƌŐǇĞĨĨŝĐŝĞŶƚƉƌŽũĞĐƚƐ͘
YƵĂůŝĨŝĞĚƉƌŽũĞĐƚƐŝŶĐůƵĚĞĂŝƌĐŽŶĚŝƚŝŽŶŝŶŐ͕ŶĞǁĨƵƌŶĂĐĞ͕ŶĞǁǁŝŶĚŽǁƐ͕ŝŶƐƵůĂƚŝŽŶ͕ĂŶĚ
ŚŽƚǁĂƚĞƌŚĞĂƚĞƌƐ͘&ŽƌƉƌŽƉĞƌƚŝĞƐƚŚĂƚŶĞĞĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶ͕ƚŚĞZŽƐĞǀŝůůĞ,Z
ǁŝůůĐŽŶƐŝĚĞƌƌĞƋƵĞƐƚƐĨŽƌŵŽƌĞĨƵŶĚƐƚŚĂŶƚŚĞŵĂǆŝŵƵŵ͘ůƐŽĂƐƐŝƐƚƐĐŽŶĚŽŵŝŶŝƵŵĂƐͲ
ƐŽĐŝĂƚŝŽŶƐƚŽŽďƚĂŝŶďĞůŽǁŵĂƌŬĞƚƌĂƚĞĨŝŶĂŶĐŝŶŐĨŽƌŝŵƉƌŽǀĞŵĞŶƚƐ͘

o 'ƌĞĞŶZĞŵŽĚĞůŝŶŐWůĂŶŽŽŬʹŽƌŝŐŝŶĂůůǇĐŽŶĐĞŝǀĞĚĂƐĂŶŽŶůŝŶĞƌĞƐŽƵƌĐĞĨŽƌƌĞƐŝĚĞŶƚƐ
ƚŽĂƐƐŝƐƚƚŚĞŵǁŝƚŚƚŚĞŝƌŚŽŵĞŝŵƉƌŽǀĞŵĞŶƚƉƌŽũĞĐƚƐďǇĂƉƉƌŽĂĐŚŝŶŐƚŚŽƐĞƉƌŽũĞĐƚƐŝŶĂ
ƐƵƐƚĂŝŶĂďůĞ͕͞ŐƌĞĞŶ͟ŵĂŶŶĞƌƵƐŝŶŐƐƵƐƚĂŝŶĂďůĞŵĂƚĞƌŝĂůƐĂŶĚŚĞĂůƚŚǇƐƵƐƚĂŝŶĂďůĞƉƌĂĐͲ
ƚŝĐĞƐ͘hƉĚĂƚĞƐĂƌĞĐŽŵƉůĞƚĞĚĞǀĞƌǇƚŚƌĞĞƚŽĨŽƵƌǇĞĂƌƐĂŶĚƚŚĞŵŽƐƚƌĞĐĞŶƚ;ϮϬϭϲͿŝƐĂůͲ
ƐŽĂǀĂŝůĂďůĞĂƐĂW&ĚŽǁŶůŽĂĚ͘dŚĞƉůĂŶďŽŽŬŝƐϵϮƉĂŐĞƐĂŶĚĐŽǀĞƌƐĂĚŝǀĞƌƐĞĂƌƌĂǇŽĨ
ƚŽƉŝĐƐƌĞůĂƚĞĚƚŽŝŶƚĞƌŝŽƌĂŶĚĞǆƚĞƌŝŽƌƌĞŵŽĚĞůŝŶŐ͘dŚĞŝƚǇŽĨZŽƐĞǀŝůůĞĂůƐŽĂǁĂƌĚƐĂ
ůŽĐĂů'ƌĞĞŶǁĂƌĚ͘ZĞƐŝĚĞŶƚŝĂůƉƌŽƉĞƌƚŝĞƐĂƌĞĞůŝŐŝďůĞƚŽďĞƌĞĐŽŐŶŝǌĞĚ͘
Dy&/>Z^Z,EKE^h>d/E'>>

ϭϰϴ

ZKDDEd/KE^EKE>h^/KE^


Attachment C


o ,ŽƵƐŝŶŐZĞƉůĂĐĞŵĞŶƚWƌŽŐƌĂŵʹdŚĞŝƚǇƐƚƌŝǀĞƐƚŽďƌŝŶŐŶĞǁŝŶǀĞƐƚŵĞŶƚĂŶĚŝŵͲ
ƉƌŽǀĞŵĞŶƚƐƚŽƚŚĞŝƚǇďǇĂĐƋƵŝƌŝŶŐĂŶĚĚĞŵŽůŝƐŚŝŶŐŽůĚĞƌŚŽŵĞƐĂŶĚƌĞƐĞůůŝŶŐƚŚĞůĂŶĚ
ƚŽĂƋƵĂůŝĨŝĞĚďƵŝůĚĞƌĨŽƌƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂŶĞǁŚŽŵĞ͘dŚĞƉƌŽŐƌĂŵƌĞƋƵŝƌĞƐŶĞǁ
ĐŽŶƐƚƌƵĐƚŝŽŶƚŽŵĞĞƚĐĞƌƚĂŝŶŐƵŝĚĞůŝŶĞƐ͘ƵƌƌĞŶƚůǇ͕ƚŚĞƌĞĂƌĞŶŽůŽƚƐĂǀĂŝůĂďůĞĨŽƌƉƵƌͲ
ĐŚĂƐĞ͘

o ZĞŶƚĂů>ŝĐĞŶƐŝŶŐWƌŽŐƌĂŵʹdŚĞŝƚǇŽĨZŽƐĞǀŝůůĞƌĞƋƵŝƌĞƐĂƌĞŶƚĂůůŝĐĞŶƐĞĨŽƌĂůůďƵŝůĚŝŶŐƐŽĨ
ĨŝǀĞŽƌŵŽƌĞƵŶŝƚƐ͘dŚĞůŝĐĞŶƐĞƉƌŽŐƌĂŵǁĂƐŝŵƉůĞŵĞŶƚĞĚŝŶϮϬϭϯĂŶĚŚĞůƉƐĂƐƐƵƌĞƚŚĂƚ
DZƐǁŝƚŚĨŝǀĞŽƌŵŽƌĞƵŶŝƚƐĂƌĞƐĂĨĞ͕ƐĂŶŝƚĂƌǇĂŶĚǁĞůůͲŵĂŝŶƚĂŝŶĞĚ͘ĞŐŝŶŶŝŶŐŝŶϮϬϭϴ͕ƚŚĞ
ZŽƐĞǀŝůůĞ&ŝƌĞĞƉĂƌƚŵĞŶƚŶŽǁŵĂŶĂŐĞƐƚŚĞZ>WƌŽŐƌĂŵ͘ŶĞƐƚŝŵĂƚĞĚϯϯйŽĨƵŶŝƚƐǁĞƌĞ
ŝŶƐƉĞĐƚĞĚĞĂĐŚǇĞĂƌ͘dŚĞƌĞŶƚĂůůŝĐĞŶƐĞŝƐǀĂůŝĚĨŽƌŽŶĞǇĞĂƌĂŶĚŵƵƐƚďĞƌĞŶĞǁĞĚĞĂĐŚ
ǇĞĂƌ͘dŚĞŝŶƐƉĞĐƚŝŽŶƐĂƌĞŶŽǁĂŶŶƵĂůĂŶĚŽĐĐƵƌĂƚƚŚĞƐĂŵĞƚŝŵĞĂƐƚŚĞĨŝƌĞŝŶƐƉĞĐƚŝŽŶ͘
dŚĞŐƌĂĚŝŶŐƐĐĂůĞĨŽƌƚŚĞƌĞŶƚĂůŝŶƐƉĞĐƚŝŽŶŚĂƐďĞĞŶĞůŝŵŝŶĂƚĞĚĂŶĚƚŚĞŝŶƐƉĞĐƚŝŽŶŝƐŶŽǁĂ
ƉĂƐƐͬĨĂŝůŐƌĂĚĞ͘

/ŶĂĚĚŝƚŝŽŶƚŽƚŚĞŝƚǇŚŽƵƐŝŶŐƉƌŽŐƌĂŵƐ͕ƚŚĞĨŽůůŽǁŝŶŐďƵůůĞƚƉŽŝŶƚƐƐƵŵŵĂƌŝǌĞƉƌŽŐƌĂŵƐ
ĂĚŵŝŶŝƐƚĞƌĞĚƚŚƌŽƵŐŚZĂŵƐĞǇŽƵŶƚǇ͘

o ŶĞƌŐǇŽŶƐĞƌǀĂƚŝŽŶĞĨĞƌƌĞĚ>ŽĂŶWƌŽŐƌĂŵʹWƌŽǀŝĚĞƐϭϬͲǇĞĂƌĚĞĨĞƌƌĞĚƉĂǇŵĞŶƚůŽĂŶƐ
ƚŽŝŵƉƌŽǀĞĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇƚŽϭͲϰƵŶŝƚƐŽǁŶĞƌͲŽĐĐƵƉŝĞĚƉƌŽƉĞƌƚŝĞƐ͘>ŽĂŶƐĂƌĞƌĞƐƚƌŝĐƚͲ
ĞĚƚŽůŽǁĂŶĚŵŽĚĞƌĂƚĞͲŝŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ;ŵĂǆŝŵƵŵŝŶĐŽŵĞŽĨΨϳϭ͕ϵϬϬĨŽƌĂĨĂŵŝůǇ
ŽĨĨŽƵƌͿĂŶĚŵƵƐƚďĞƌĞĐŽŵŵĞŶĚĞĚƚŚƌŽƵŐŚĂŶĞŶĞƌŐǇĂƵĚŝƚ͘ZŽƐĞǀŝůůĞŝƐŽĨĨĞƌŝŶŐϮϬϬ
ZŽƐĞǀŝůůĞƌĞƐŝĚĞŶƚƐĨƌĞĞĞŶĞƌŐǇĂƵĚŝƚƐ;ǀĂůƵĞŽĨΨϲϬͿ͘dŚŝƐƉƌŽŐƌĂŵƌĞƋƵŝƌĞƐĂŶĞŶĞƌŐǇ
ĂƵĚŝƚďĞĨŽƌĞƌĞĐĞŝǀŝŶŐĨŝŶĂŶĐŝŶŐ͕ǁŚŝĐŚŝƐĂĐŽƐƚŽĨΨϲϬ͘&ŝŶĂŶĐŝŶŐŝƐĂǀĂŝůĂďůĞĨŽƌůŽĂŶƐ
ƵƉƚŽΨϭϬ͕ϬϬϬ͘ZĂŵƐĞǇŽƵŶƚǇĂůƐŽĂƐƐŝƐƚƐǁŝƚŚŚŽŵĞǁĞĂƚŚĞƌŝǌĂƚŝŽŶ͘

o ZĂŵƐĞǇŽƵŶƚǇZĞƐŝĚĞŶƚŝĂůZĞŚĂďŝůŝƚĂƚŝŽŶĞĨĞƌƌĞĚ>ŽĂŶWƌŽŐƌĂŵʹ&ŽƌůŽǁŝŶĐŽŵĞ
ŚŽŵĞŽǁŶĞƌƐ͕ƚŚĞůŽĂŶǁŝůůďĞĨŽƌŐŝǀĞŶĂĨƚĞƌϭϬǇĞĂƌƐŝŶƚŚĞŚŽŵĞ͘&ŽƌŵŽĚĞƌĂƚĞŝŶͲ
ĐŽŵĞŚŽŵĞŽǁŶĞƌƐ͕ƚŚĞůŽĂŶŵƵƐƚďĞƌĞƉĂŝĚŝŶĨƵůůǁŚĞŶƚŚĞŚŽŵĞŽǁŶĞƌƌĞĨŝŶĂŶĐĞƐ͕
ƐĞůůƐ͕ƚƌĂŶƐĨĞƌƐŝŶƚĞƌĞƐƚŽƌŵŽǀĞƐĨƌŽŵƚŚĞƉƌŽƉĞƌƚǇ͘/ŶďŽƚŚĐĂƐĞƐ͕ƚŚĞƌĞŝƐŶŽŝŶƚĞƌĞƐƚ
ĂŶĚŶŽŵŽŶƚŚůǇƉĂǇŵĞŶƚ͘,ŽŵĞŝŵƉƌŽǀĞŵĞŶƚĚĞĨĞƌƌĞĚƉĂǇŵĞŶƚůŽĂŶƐĨŽƌƵƉƚŽ
Ψϭϴ͕ϬϬϬŵĂǇďĞƵƐĞĚĨŽƌďĂƐŝĐĂŶĚŶĞĐĞƐƐĂƌǇŝŵƉƌŽǀĞŵĞŶƚƐǁŚŝĐŚŵĂŬĞƚŚĞŚŽŵĞ
ŵŽƌĞůŝǀĂďůĞ͕ŵŽƌĞĞŶĞƌŐǇĞĨĨŝĐŝĞŶƚ͕ŽƌŵŽƌĞĂĐĐĞƐƐŝďůĞĨŽƌĚŝƐĂďůĞĚƉĞƌƐŽŶƐ͘KŶůǇĂǀĂŝůͲ
ĂďůĞĨŽƌƌĞƐŝĚĞŶƚƐŽĨƐƵďƵƌďĂŶZĂŵƐĞǇŽƵŶƚǇ͘

o ZĂŵƐĞǇŽƵŶƚǇ&ŝƌƐƚ,KDƵǇĞƌƐƐŝƐƚĂŶĐĞWƌŽŐƌĂŵʹ,ĞůƉƐĨŝƌƐƚŚŽŵĞďƵǇĞƌƐƉƵƌͲ
ĐŚĂƐĞŚŽŵĞƐŵŽƌĞĂĨĨŽƌĚĂďůǇďǇƉƌŽǀŝĚŝŶŐĚĞĨĞƌƌĞĚůŽĂŶƐƚŚĂƚĐĂŶďĞƵƐĞĚĨŽƌĚŽǁŶ
ƉĂǇŵĞŶƚĂƐƐŝƐƚĂŶĐĞ͕ĐůŽƐŝŶŐĐŽƐƚƐ͕ĂŶĚŽĐĐĂƐŝŽŶĂůůǇ͕ŚĞĂůƚŚͬƐĂĨĞƚǇͬĐŽĚĞŝŵƉƌŽǀĞŵĞŶƚƐ͘
ůŝŐŝďůĞďƵǇĞƌƐŵĂǇƋƵĂůŝĨǇĨŽƌƵƉƚŽΨϭϬ͕ϬϬϬǁŝƚŚϬйŝŶƚĞƌĞƐƚƚŽŚĞůƉďƌŝŶŐƚŚĞŝƌŵŽŶƚŚͲ
ůǇĐŽƐƚƐĚŽǁŶƚŽƚŚĞϯϬйŽĨŝŶĐŽŵĞůĞǀĞů͘ƵǇĞƌƐĂƌĞƌĞƐƉŽŶƐŝďůĞĨŽƌĂŵŝŶŝŵƵŵŝŶͲ
ǀĞƐƚŵĞŶƚŽĨΨϮ͕ϬϬϬ͘dŚĞƉƌŝŶĐŝƉĂůͲŽŶůǇƐƵďŽƌĚŝŶĂƚĞŵŽƌƚŐĂŐĞŵƵƐƚďĞƌĞƉĂŝĚƵƉŽŶƌĞͲ
ƐĂůĞ͘ůŝŐŝďůĞŝŶĐŽŵĞŝƐϴϬйŽĨƚŚĞDĞƚƌŽƌĞĂ͛ƐD/ďǇŚŽƵƐĞŚŽůĚƐŝǌĞĂŶĚďƵǇĞƌ͛Ɛ
ŵƵƐƚĚĞŵŽŶƐƚƌĂƚĞĂŵŝŶŝŵƵŵŽĨƚŚƌĞĞǇĞĂƌƐŽĨĨƵůůͲƚŝŵĞ͕ƉĞƌŵĂŶĞŶƚ͕ƵŶŝŶƚĞƌƌƵƉƚĞĚ
ĞŵƉůŽǇŵĞŶƚŚŝƐƚŽƌǇ͘
Dy&/>Z^Z,EKE^h>d/E'>>
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Attachment C


KƚŚĞƌŝŶŝƚŝĂƚŝǀĞƐƚŚĞĐŽƵůĚĐŽŶƐŝĚĞƌĂƌĞ͗

o ,ŽƵƐŝŶŐŽůůĂďŽƌĂƚŝŽŶʹ,ŽƐƚŵĞĞƚŝŶŐƐ;ƋƵĂƌƚĞƌůǇ͕ďŝͲĂŶŶƵĂůůǇ͕ŽƌĂŶŶƵĂůůǇͿǁŝƚŚƌĞŶƚĂů
ƉƌŽƉĞƌƚǇŽǁŶĞƌƐ͕ƉƌŽƉĞƌƚǇŵĂŶĂŐĞŵĞŶƚĐŽŵƉĂŶŝĞƐ͕ZĞĂůƚŽƌƐ͕ĞƚĐ͘ƚŽĚŝƐĐƵƐƐŬĞǇŝƐƐƵĞƐ
ĂŶĚƚŽƉŝĐƐƌĞůĂƚĞĚƚŽƚŚĞĨŽƌͲƐĂůĞĂŶĚƌĞŶƚĂůŚŽƵƐŝŶŐƐĞĐƚŽƌƐŝŶZŽƐĞǀŝůůĞ͘

o ĞŶƐŝƚǇŽŶƵƐĞƐʹtŝƚŚƚŚĞĐŽƐƚŽĨůĂŶĚĂƐĂƚǇƉŝĐĂůďĂƌƌŝĞƌƚŽƉƌŽǀŝĚŝŶŐŚŽƵƐŝŶŐƚŚĂƚŝƐ
ŵŽƌĞĂĨĨŽƌĚĂďůĞ͕ŝŶĐƌĞĂƐŝŶŐĚĞŶƐŝƚŝĞƐĐĂŶƌĞƐƵůƚŝŶůŽǁĞƌŚŽƵƐŝŶŐĐŽƐƚƐďǇƌĞĚƵĐŝŶŐƚŚĞ
ůĂŶĚĐŽƐƚƐƉĞƌƵŶŝƚ͘dŚĞŝƚǇŽĨZŽƐĞǀŝůůĞĐĂŶŽĨĨĞƌĚĞŶƐŝƚǇďŽŶƵƐĞƐǁŚĞƌĞĂƉƉůŝĐĂďůĞƚŽ
ĞŶĐŽƵƌĂŐĞŵĞĚŝƵŵĂŶĚŚŝŐŚͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚǁŚŝůĞĂůƐŽƉƌŽŵŽƚŝŶŐĂŶ
ĂĨĨŽƌĚĂďŝůŝƚǇĐŽŵƉŽŶĞŶƚ͘

o tĂŝǀĞƌŽƌZĞĚƵĐƚŝŽŶŽĨĞǀĞůŽƉŵĞŶƚ&ĞĞƐʹdŚĞƌĞĂƌĞƐĞǀĞƌĂůĨĞĞƐĚĞǀĞůŽƉĞƌƐŵƵƐƚƉĂǇ
ŝŶĐůƵĚŝŶŐŝŵƉĂĐƚĨĞĞƐ͕ƵƚŝůŝƚǇĂŶĚĐŽŶŶĞĐƚŝŽŶĨĞĞƐ͕ƉĂƌŬůĂŶĚĚĞĚŝĐĂƚŝŽŶĨĞĞƐ͕ĞƚĐ͘dŽ
ŚĞůƉĨĂĐŝůŝƚĂƚĞŚŽƵƐŝŶŐƚŚĂƚŝƐŵŽƌĞĂĨĨŽƌĚĂďůĞ͕ƐŽŵĞĨĞĞƐĐŽƵůĚďĞǁĂŝǀĞĚŽƌƌĞĚƵĐĞĚƚŽ
ďƌŝŶŐĚĞƐŝƌĞĚŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐƚŽƚŚĞŵĂƌŬĞƚĂƚĂŵŽƌĞĂĨĨŽƌĚĂďůĞƉƌŝĐĞ͘



ŝƚǇWƌŝŽƌŝƚŝĞƐ

ĂƐĞĚŽŶƚŚĞĨŝŶĚŝŶŐƐŽĨŽƵƌĂŶĂůǇƐŝƐ͕ƚŚĞĨŽůůŽǁŝŶŐŝƐĂƉƌŝŽƌŝƚǇƐƵŵŵĂƌǇ͘WƌŝŽƌŝƚŝĞƐĂƌĞŝĚĞŶƚŝͲ
ĨŝĞĚŝŶƐĞƋƵĞŶƚŝĂůŽƌĚĞƌ͕ďĞŐŝŶŶŝŶŐǁŝƚŚƚŚĞƚĂƐŬͬƉƌŽĚƵĐƚƚǇƉĞĚĞĞŵĞĚŵŽƐƚŝŵƉŽƌƚĂŶƚ͘

ϭ͘ ŶĐŽƵƌĂŐĞĂŶĚƐƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŵĂƌŬĞƚƌĂƚĞŐĞŶĞƌĂůŽĐĐƵƉĂŶĐǇƌĞŶƚĂůŚŽƵƐŝŶŐ
ƚĂƌŐĞƚĞĚƚŽŵŽƌĞĂĨĨůƵĞŶƚƌĞŶƚĞƌƐ;ŵŽƌĞƚŚĂŶŽŶĞƉƌŽƉĞƌƚǇŽǀĞƌƚŚĞŶĞǆƚĨŝǀĞǇĞĂƌƐͿ͘

Ϯ͘ ŶĐŽƵƌĂŐĞĂŶĚƐƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂŶĂĐƚŝǀĞĂĚƵůƚĂŐĞͲƌĞƐƚƌŝĐƚĞĚƌĞŶƚĂůĐŽŵŵƵŶŝͲ
ƚǇ͕ĞŝƚŚĞƌĂĨĨŽƌĚĂďůĞ;ϲϬйD/ŽƌŵĂƌŬĞƚƌĂƚĞͿ͘

ϯ͘ ŶĐŽƵƌĂŐĞĂŶĚƐƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨƐŵĂůůůŽƚ͕ƐŵĂůůŚŽƵƐĞ͕ƚǁŽͲůĞǀĞůĂŶĚƐŝŶŐůĞͲůĞǀĞů
ĚĞƚĂĐŚĞĚŽƌĂƚƚĂĐŚĞĚŚŽŵĞƐ͘

ϰ͘ ŶĐŽƵƌĂŐĞĂŶĚƐƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂŶĂĨĨŽƌĚĂďůĞƌĞŶƚĂůƚŽǁŶŚŽŵĞĐŽŵŵƵŶŝƚǇ
;ϲϬйŽƌůĞƐƐŽĨD/ͿĨŽƌĨĂŵŝůŝĞƐ;ƚǁŽͲĂŶĚƚŚƌĞĞͲďĞĚƌŽŽŵƵŶŝƚƐ͘

ϱ͘ /ĚĞŶƚŝĨǇĨĞĂƚƵƌĞƐĂŶĚĂŵĞŶŝƚŝĞƐƚŚĂƚŵĂǇďĞĂĚĚĞĚƚŽŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚǁŽƵůĚŝŵƉƌŽǀĞ
ĂŶĚƉƌŽŵŽƚĞĞŶŚĂŶĐĞĚůŝǀĂďŝůŝƚǇ͘dŚĞƐĞĂŵĞŶŝƚŝĞƐŵĂǇďĞƐƵƉƉŽƌƚĞĚďǇŝƚǇĨƵŶĚŝŶŐďƵƚ
ŵĂǇďĞŶĞĨŝƚĂĚũĂĐĞŶƚƉƌŽƉĞƌƚǇŽǁŶĞƌƐĂŶĚƌĞƐŝĚĞŶƚƐ͘

Dy&/>Z^Z,EKE^h>d/E'>>
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ϲ͘ WƌŝŽƌŝƚŝǌĞŵŝǆĞĚͲƵƐĞƌĞĚĞǀĞůŽƉŵĞŶƚƐŝƚĞƐ͘ŽŶƐŝĚĞƌŚŽǁŵĂƌŬĞƚͲĚƌŝǀĞŶďƵŝůĚŝŶŐĂŶĚĚĞǀĞůͲ
ŽƉŵĞŶƚƉĂƚƚĞƌŶƐŵĂǇďĞƐƚƐƵŝƚƐŝƚĞƐƚŚĂƚĂƌĞƚĂƌŐĞƚĞĚĨŽƌƌĞĚĞǀĞůŽƉŵĞŶƚ͘DŽŶŝƚŽƌƚŚĞƉŽͲ
ƚĞŶƚŝĂůĂǀĂŝůĂďŝůŝƚǇŽĨƉƌŽƉĞƌƚŝĞƐƚŚĂƚĐŽƵůĚďĞĂĐƋƵŝƌĞĚĂŶĚůĂŶĚͲďĂŶŬĞĚĨŽƌĨƵƚƵƌĞƌĞĚĞǀĞůͲ
ŽƉŵĞŶƚ͘

ϳ͘ ZĞĂƐƐĞƐƐƚŚĞŶĞĞĚĨŽƌĂĚĚŝƚŝŽŶĂůƐĞŶŝŽƌŚŽƵƐŝŶŐƉƌŽĚƵĐƚƐĂŶĚƐƉĞĐŝĨŝĐĂůůǇ͕ĂƐƐŝƐƚĞĚůŝǀŝŶŐĂŶĚ
ŵĞŵŽƌǇĐĂƌĞ͘ŽŶƐŝĚĞƌĂďĂůĂŶĐĞďĞƚǁĞĞŶƐŝƚĞƐƚĂƌŐĞƚĞĚĨŽƌƚƌĂĚŝƚŝŽŶĂůŵƵůƚŝĨĂŵŝůǇĚĞǀĞůͲ
ŽƉŵĞŶƚĂŶĚƚŚŽƐĞƚŚĂƚĐŽƵůĚďĞĚĞǀĞůŽƉĞĚǁŝƚŚƐĞŶŝŽƌŚŽƵƐŝŶŐ͘

ϴ͘ ŽŶƐŝĚĞƌĞǆƉůŽƌŝŶŐĂƐŵĂůůůŽƚ͕ƐŵĂůůŚŽƵƐĞƐƵďĚŝǀŝƐŝŽŶƚŚĂƚǁŽƵůĚƉƌŽǀŝĚĞĂŶŽƉƚŝŽŶĨŽƌ
ĞŶƚƌǇͲůĞǀĞůďƵǇĞƌƐƚŚĂƚǁĂŶƚƚŽƉƵƌĐŚĂƐĞĂŚŽŵĞĂƚĂƉƌŝĐĞƉŽŝŶƚďĞůŽǁƚŚĂƚŽĨƐƚĂŶĚĂƌĚ
ŵĂƌŬĞƚƉƌŝĐŝŶŐ͘
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Memo
To:

Jeanne Kelsey

From:

Stacie Kvilvang - Ehlers

Date:

July 15, 2019

Subject:

Analysis of Request for Assistance – Dominium: Boaters Outlet

The City received a proposal from Dominium to redevelop a portion of the above referenced
property into approximately 480 affordable rental housing units consisting of a non-age restricted
building (approximately 225 units) and a sr. building (approximately 252 units). The projects are
going to be financed with 4% low income housing tax credits (LIHTC) and bonds. Overall total
development costs (TDC) are approximately $130.6 million for the apartment portion only and
development is expected to commence in 2020. The remaining portion of the site will be
developed into approximately 56,000 sq/ft of retail/commercial space.

All of the units will be affordable to households at or below 60% of area median income (AMI)
and will be both rent and income restricted as noted below:
Income Limit by Household Size
Household Size
Income Limit
1
$42,000
2
$48,000
3
$54,000
4
$60,000

Unit Size
Studio
1
2
3

Rent Limit by Unit Size
Rent Limit
Proposed Rents
$1,050
N/A
$1,125
$1,047
$1,350
$1,255
$1,560
$1,447

60% AMI rents are approximately 30% to 35% less than what market rate rents would be for a
similar project. To put this in perspective, below is a table that shows the differential in market
rate versus 60% AMI rents (utilized Reuter Walton’s rents as a comparison):
Unit Size
1-Bdrm
2-Bdrm
3-Bdrm

Rent Type

Rent

Market
Affordable
Market
Affordable
Market
Affordable

$1,547
$1,090
$1,907
$1,307
$2,298
$1,507

Difference

Monthly Income
Difference

($457)

($2,739)

($600)

($12,600)

($791)

($5,537)

Monthly Income Difference
Annual Income Difference

($20,876)
($250,512)

Present Value (over 35 years)

($4,101,932)
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As noted, there is a significant decrease in the annual income, thus less cash flow to support a
larger mortgage, etc. Therefore, Dominium is requesting 26 years of TIF in the form of two (2)
separate pay-as-you-go (PAYGO) TIF Notes to assist with offsetting the revenue gap. This is a
typical request for all affordable housing projects since the cost to construct these projects is the
same as a market rate project, yet they are rent restricted.

The tables below show the sources for each apartment:
Senior Apartments
SOURCES
First Mortgage
TIF Mortgage
Tax Credits
Deferred Developer Fee (100% of Total Fee)
Deferred Contractor Fee (49% of Total Fee)
Other Public Sources
TOTAL SOURCES

Amount
37,752,559
3,990,000
17,957,406
5,687,513
1,277,092
500,000
67,164,570

Pct.
56%
6%
27%
8%
2%
1%
100%

Per Unit
149,812
15,833
71,260
22,569
5,068
1,984
266,526

Non Age Restricted Apartments
SOURCES
First Mortgage
TIF Mortgage
Tax Credits
Deferred Developer Fee (100% of Total Fee)
Deferred Contractor Fee (46% of Total Fee)
Other Public Sources
TOTAL SOURCES

Amount
35,870,000
3,460,000
17,024,998
5,460,457
1,147,824
500,000
63,463,279

Pct.
57%
5%
27%
9%
2%
1%
100%

Per Unit
160,134
15,446
76,004
24,377
5,124
2,232
283,318

As noted, the TIF assistance is 5% to 6% of the total project costs, which is in line with what
we typically see in these types of projects (typically up to 10%). In addition, the Developer is
deferring 100% of their developer fee, which is more than we typically see (up to 50%) and
approximately 50% of their general contractor fee, which is not typically deferred.
Total development costs (TDC) for the apartments are shown in the tables below:

Senior Apartments
USES
Acquisition Costs
Construction Costs
Contractor Fee
Professional Services
Financing Costs
Developer Fee
Cash Accounts/Escrows/Reserves
TOTAL USES

Amount
4,650,000
43,813,905
2,629,514
2,967,612
5,801,252
5,687,513
1,614,774
67,164,570

Pct.
7%
65%
4%
4%
9%
8%
2%
100%

Per Unit
18,452
173,865
10,435
11,776
23,021
22,569
6,408
266,526
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Non Age Restricted Apartments
USES
Acquisition Costs
Construction Costs
Contractor Fee
Professional Services
Financing Costs
Developer Fee
Cash Accounts/Escrows/Reserves
TOTAL USES

Amount
4,650,000
41,593,666
2,491,215
2,736,212
5,311,316
5,460,457
1,220,413
63,463,279

Pct.
7%
66%
4%
4%
8%
9%
2%
100%

Per Unit
20,759
185,686
11,121
12,215
23,711
24,377
5,448
283,318

We have reviewed the project based on general industry standards for construction, land,
and project costs; affordable rental rates and operating expenses; developer fees; available
funding sources; underwriting criteria; and, project cash flow. Generally, the projects meet
the expectations of LIHTC projects with regards to the financing structure, on-going
operational costs and developer fee. Following are our findings relating to the analysis
completed for the development:
1. Financing. Dominium has maximized the first mortgage and 4% LIHTC. Both the First
Mortgage and the TIF Mortgage require debt coverage of 115% to provide lenders the
comfort that the revenues generated will be adequate to repay the mortgages. In review
of their coverage on both mortgages, with TIF, they have approximately 125% coverage
and without TIF, less than the 115% coverage. If for whatever reason the development
falls below the required coverage, the Developer is still able to make the payments, they
just receive less cash flow. If the coverage falls below 100%, typically their financing
parameters are full recourse, meaning that the Developer has to make the payment from
other sources, regardless.
2. Acquisition Cost: The site acquisition costs of approximately $18,000 to $21,000 per unit
are above the typical range of $8,000 to $15,000 per unit found in similar affordable
apartment projects throughout the Metro Area. Dominium has provided comps of land for
similar projects they have developed that reflect these land costs and contend that the
higher site costs relate, in part, to the existing buildings on the site.
3. Developer Fee: Dominium included a 8.5% developer fee within each project, which is
within industry standard for a LIHTC project, but at the low end (typically up to 12%, or
combined 14% with general contractor fee). They are deferring 100% of this fee in each
project. This fee would typically be paid out in installments through the final construction
draw, but the deferral portion will be paid out of cash flow and it is anticipated it will take
approximately seventeen (17) years for them to be repaid.
4. General Contractor Fee: Dominium acts as their own general contractor and they have
a fee of 4% within each project, which is within industry standard for a project (typically
3% to 5%), but low for a standard LIHTC project. They are deferring approximately 50%
of this fee, which will be paid out of cash flow and is anticipated that it will take
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approximately 8 years for them to be repaid (the combined developer fee and contractor
fee is 10% to 11%, which is below the combined 14% threshold).
5. Residential Total Development Cost (TDC): The TDC is approximately $266,000/unit
for the sr. project and $283,000 per/unit for the family as noted in the previous tables.
This is in line with industry standards of $200,000 to $300,000 and is indicative of the
quality of the construction.
6. Management Fee. Management fees of 2.5% of gross revenue is slightly below the
typical range of 3% to 6%, but typical of Dominium’s fee due to having a larger overall
portfolio of rental units.
7. Operating Expenses. Operating expenses of approximately $3,200/unit (before taxes,
management fees, and reserves) is within industry standards for projects of this size
(typical range is $3,000 to $4,000).

8. Vacancy. Vacancy is underwritten at 5% which is required by MHFA for LIHTC
projects.
To determine if a project is “financially feasible”, in a LIHTC project, we review the timing of
repayment of any deferred fees, which is the way developers make money on these projects.
Typically, LIHTC investors like to see deferred developer and/or deferred contractor fees repaid
within 10 to 13 years. As noted above, it takes 17 years for these fees to be repaid. Dominium is
comfortable with this structure as are their investors since they are well experienced in LIHTC
development and are the largest LIHTC developer in MN.
Recommendations

We recommend providing Dominium with two (2) separate PAYGO Notes with terms of 18
years ($3.46M for the non-age restricted apartments and $3.99M for the senior apartments).
We reviewed the requests in light of your public assistance policy. Based upon that, the proposed
developments meet the following five (5) of the seven (7) City objectives:
1. Remove blight and/or encourage redevelopment in designated redevelopment/development
area(s) per the goals and visions established by the City Council and EDA.
2. Expand and diversify the local economy and tax base.
3. Encourage additional unsubsidized private development in the area, either directly or through
secondary “spin-off” development
4. Offset increased costs for redevelopment over and above the costs that a developer would
incur in normal urban and suburban development (determined as part of the But-For analysis).
5. Facilitate the development process and promote development on sites that could not be
developed without this assistance.
The two (2) City objectives not met are to retain local jobs and/or increase the number and
diversity of qualify jobs and meet other uses of public policy, including but not limited to promotion
of quality urban design (meets), quality architectural design (meets), energy conservation
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(unsure), sustainable building practices (unsure), and decreasing the capital and operating costs
of local government (not applicable).
In addition to meeting five (5) of the City’s objectives, it meets the following five (5) of the twelve
(12) City’s desired qualifications:

1. Implements the City’s vision and values for a City-identified redevelopment area
2. Provides significant improvement to surrounding land uses, the neighborhood, and/or the City
3. Promotes multi-family housing development
4. Redevelops a blighted, contaminated and/or challenged site
5. Addition of specific project enhancements including, but not limited to, architectural upgrades,
pedestrian and transit connections, green building practices and enhanced site planning
features.
The seven (7) goals it does not meet include:
1.

Attracts of retains a significant employer within the City

2.

Provides significant rehabilitation or expansion and/or replacement of existing office or
commercial facility

3.

Not a corporate campus or medical office development

4.

Not a hi-tech office or R & D facility

5.

Not a small business (2 objectives for this)

6.

Doesn’t add needed road improvements (non-required) or multi-modal transportation; and

If the City wants to see this property transformed into higher and better uses, then based on
review of the developer’s pro formas and current market conditions, the proposed developments
are not reasonably expected to occur solely through private investment within the reasonably near
future.
Dominium has indicated that they are accepting of this proposal and are willing to move forward
based upon the TIF assistance.
Please contact me at 651-697-8506 with any questions.
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1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46

EXTRACT OF MINUTES OF MEETING
OF THE
ROSEVILLE ECONOMIC DEVELOPMENT AUTHORITY
* * * * * * * * * * * * * * * * *
Pursuant to due call and notice thereof, a regular meeting of the Roseville Economic
Development Authority, County of Ramsey, Minnesota was duly held on the 15th day of
July, 2019, at 6:00 p.m.
The following members were present:
and the following were absent:
Member

.

introduced the following resolution and moved its adoption:
RESOLUTION No. XX

RESOLUTION EXPRESSING SUPPORT FOR REDEVELOPMENT TAX
INCREMENT FINANCING ASSISTANCE REQUESTED IN CONNECTION
WITH A PROPOSED MULTIFAMILY HOUSING DEVELOPMENT ON ALL
OR A PORTION OF PARCEL ID NOS. 042923430005, 042923430013, AND
042923430014 AT COUNTY ROAD C
WHEREAS, pursuant to Minnesota Statutes, Sections 469.174 to 469.1794 (the “TIF
Act”) and Sections 469.090 to 469.1081 (the “EDA Act”), the Roseville
Economic Development Authority (“EDA”) is authorized to create and
administer tax increment financing districts within the City of Roseville (the
“City”); and
WHEREAS, the EDA is further authorized to identify and utilize other funds for the
purpose of assisting redevelopment; and
WHEREAS,

Dominium or an affiliate thereof (the “Redeveloper”) has requested tax
increment financing assistance in connection with Redeveloper’s proposed
redevelopment of certain property located on all or a portion of Parcel ID
Nos. 042923430005, 042923430013, and 042923430014 at County Road C
in the City (the “Property”), in order to construct approximately 224 units
of affordable rental housing and 252 units of senior affordable rental
housing on the Property, as well as approximately 56,200 square feet of
commercial/retail space for which the Redevloper is not requesting
assistance (the “Improvements”); and

WHEREAS,

the EDA has previously expressed support for the creation of a
redevelopment tax increment financing district in connection with both the

588970v2RS275-21
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47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

proposed redevelopment of 2720 Fairview Avenue and the Improvements,
and is willing to explore tax increment and other financial assistance at a
level to be determined, subject to a pro forma analysis by the EDA’s
municipal advisor, to finance a portion of the extraordinary redevelopment
costs of the Improvements.
NOW, THEREFORE, BE IT RESOLVED, that subject to (i) further verification of
Redeveloper’s need for financial assistance and (ii) negotiation and
approval of a Contract for Private Redevelopment that addresses (among
other things) the terms under which the Redeveloper will construct the
Improvements on the Property, the terms and conditions under which the
EDA will provide financial assistance, and the sources of such financial
assistance, the EDA agrees to create a redevelopment tax increment
financing district for the purpose of financing a portion of the extraordinary
costs of the Improvements in compliance with the TIF Act and the EDA
Act.
The motion for the adoption of the foregoing resolution was duly seconded by Member
, and upon a vote being taken thereon, the following voted in favor thereof:
and the following voted against the same:
WHEREUPON said resolution was declared duly passed and adopted.
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91
92
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100
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Certificate

I, the undersigned, being duly appointed Executive Director of the Roseville
Economic Development Authority, hereby certify that I have carefully compared the
attached and foregoing resolution with the original thereof on file in my office and further
certify that the same is a full, true, and complete copy of a resolution which was duly
adopted by the Board of Commissioners of said Authority at a duly called and regular
meeting thereof on July 15, 2019.
I further certify that Commissioner ___________ introduced said resolution and
moved its adoption, which motion was duly seconded by Commissioner __________, and
that upon roll call vote being taken thereon, the following Commissioners voted in favor
thereof:

and the following voted against the same:
whereupon said resolution was declared duly passed and adopted.
2019.

Witness my hand as the Executive Director of the Authority this __ day of July,

Patrick Trudgeon, Executive Director
Roseville Economic Development
Authority

588970v2RS275-21
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Site Context
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THE

Twin Lakes

Station
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Proposed Site Plan and Unit Mix
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Residential

-224 Family Units
-252 Senior Units

Commercial
-

Lot
Lot
Lot
Lot
Lot
Lot
Lot
Lot

A – Bank
B – Retail
C – Retail/Rest.
D – Retail
E – Retail
F – Retail/Rest.
G – Dental/Rest.
H – Grocery

Total

3,900 SF
5,000 SF
5,000 SF
5,000 SF
4,500 SF
5,000 SF
5,000 SF
22,300 SF
56,200 SF
4

Retail Renderings
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5

Retail Renderings
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Roseville – Financial Assistance Summary
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Twin Lakes Family & Senior Apartment Project
Financial Assistance Summary

City Request
TIF Note from City – Family
TIF Note from City - Senior
Total TIF Request
Fees Paid to City of Roseville
Tax Exempt Bond Issuer Fee (1% - Up Front)
Twin Lakes Infrastructure Improvement Fee
Building Permit & Plan Review Fee (Estimate) –
housing portion only
TIF District Administrative Fees (10% to City) - Collected over Time
Total Paid Fees

Total
$

3,460,000
3,990,000
$ 7,450,000

$

Total
675,000
1,800,000
495,000

1,350,000
$ 4,320,000

7

Twin Lakes Infrastructure Improvement Fee
-

No City impact or park dedication fees
are required per City codes for this
development

-

Dominium has agreed to pay to the
City of Roseville a $1,800,000 Twin
Lakes Infrastructure Improvement Fee
to help convert the drainage ditch
into a greenway trail system and
provide other improvements related to
the development.

-

The payment of this fee is conditioned
upon the funds being used to directly
construct the improvements
connected to this development for the
benefit of the City and the project’s
housing and retail tenants.

-

If the City does not move forward with
these improvements, the fee will not
be paid and reduction in number of
years of TIF will be reduced.
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Legends of Spring Lake Park
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PROJECT SUMMARY:
- Spring Lake Park, MN
- 194 Senior Apartments

9

Legends of Spring Lake Park - Interior
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Legends of Spring Lake Park - Amenity
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Legends of Columbia Heights

Attachment F

PROJECT SUMMARY:
- Columbia Heights, MN
- 191 Senior Apartments

12

Legends of Columbia Heights - Interior
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Legends of Columbia Heights - Amenity
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Union Flats
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PROJECT SUMMARY:
- St. Paul, MN
- 217 Workforce Apartments

15

Union Flats - Interior
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Union Flats - Amenity
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REQUEST FOR ECONOMIC DEVELOPMENT AUTHORITY ACTION
Date:
7/15/2019
Item No.: 5.b
Department Approval

Item Description:
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

City Manager Approval

Adopt a Resolution Requesting a Preliminary Levy Collectible in 2020

BACKGROUND
Per the by-laws adopted by the Roseville Economic Development Authority (REDA), the REDA must
review and recommend a preliminary budget to the City Council.
To request a preliminary EDA levy, the REDA must adopt a budget for consideration by the City
Council via Resolution. Once the initial EDA levy request is approved, the levy may be lowered but
cannot be raised above the preliminary level. The maximum amount the REDA can levy for in 2020 is
$915,455.
A preliminary levy of $463,400 is being proposed for 2020, a decrease of $10,260 from the EDA’s 2019
levy. When factoring in a projected valuation increase of 6.7% for 2020, the preliminary levy amount
proposed would result in a zero increase in annual property taxes for the same median valued home
now projected to be valued at $272,000.
STAFFING
The Community Development Director is proposing no changes to the staffing structure for 2020.
Economic Development staff that are supported by the EDA levy include a full-time Economic
Development and Housing Program Manager and a .5 time Economic Development Coordinator (who also
holds the title of GIS Specialist). It’s worth noting, that in previous years Neighborhood Enhancement
Program (NEP) staff were allocated within General REDA Expenditures and Personnel, however these
costs have been allocated under Programming for 2020.
The total cost for EDA staff in 2020 is anticipated to be: $186,540

25

General REDA Expenditures and Personnel
The REDA has operating costs associated with overhead, staff, attorney fees,
recording secretary services, and continuing education/training of staff. This
amount reflects total operating costs and personnel costs.
26
27

$232,240
(includes the
$186,540 of staff-only
costs)

Programming costs are provided on the next page.

28
29
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33

PROGRAMMING
The tables below outline existing housing and economic development programs the City of Roseville’s
Economic Development Authority currently maintains. In addition to personnel costs, accompanying
costs of these programs are included herein.

34

In 2020, the following programs will continue to operate but do not require additional funds:

30
31
32

Multi-Family Loan and Acquisition Funds
Offers rehabilitation loans to existing rental property owners (whose properties have 5
or more units) and also makes dollars available for energy improvements. This
program is available for general redevelopment activities and has a balance of
$1,673,247*.
Roseville Rehab Revolving Loan Program (consolidated home improvement loan
program). This fund has a balance of $577,269*.
Abatement Assistance (payment of abatement costs for code enforcement activities). This
fund has a balance of $128,246*.
Housing Replacement/Single Family Construction Fund. This fund has a balance of
$407,477*.
35
36
37

$0

$0
$0
$0

*fund balances noted are as-of March 15, 2019.
In 2020, the following programs are proposed to be budgeted for as follows:
Ownership Rehabilitation Programs
Provides residents with free, comprehensive consultation services about the
construction/renovation process to maintain, improve, and/or enhance their
existing home, with a specific focus on energy efficiency. The program also
recognizes homeowners that have done green construction or improvements to
their homes and yards. This program budgets for 200 energy efficiency audits to
be completed each year. This budget reflects no increase in 2020.
Marketing
This budget is maintained for printing and mailing of marketing materials related
to REDA programs. This budget reflects no increase in 2020.
Economic Development
The Economic Development budget reflects resources to aid in outreach to
existing and prospective businesses. Current efforts include partnerships with
the Minnesota State Chamber, St. Paul Area Chamber of Commerce, Twin Cities
North Chamber, and others to assist with quarterly educational workshop series,
newsletters, and yearly networking events. Recruitment, acquisition assistance,
and marketing efforts are being programmed through the assistance of economic
development consulting ($50,000), which includes the City’s Public Finance
Consultant Ehler’s. Annual contract obligations for Golden Shovel Agency
economic development marketing services are also included in this total
($12,000). This budget reflects no increase in 2020.
Neighborhood Enhancement
The Neighborhood Enhancement Program (NEP) is a seasonal effort whereby a
pre-determined geographic area of the City is inspected for compliance with the

$27,850
$5,000

$73,500

$49,360
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City’s Nuisance Code. This program is partially supported through the EDA as
well-maintained neighborhoods and housing are a function of city-wide
economic development. Several staff provide support for this program (time
allocations provided in parenthesis), including a Seasonal Inspector (0.33), the
Building Official (0.05), two Code Compliance Officers (both at 0.10), and a
Department Assistant (0.05). Printing and postage costs ($8,000) for the annual
NEP mailing to those properties to be inspected is included. These costs were
budgeted in General REDA Expenditures and Personnel in 2019, but for clarify
purposes are being separated as a program cost for 2020.
Southeast Roseville Initiatives
The Cities of Roseville, St. Paul and Maplewood have hired the Saint Paul Area
Chamber of Commerce to begin implementation of the Rice & Larpenteur
Alliance, which stemmed from completion of the Rice/Larpenteur Gateway
Visioning Plan. While SPACC’s contract is only for 12 months, staff is
recommending the City of Roseville continue to set aside funds in support of
efforts towards a long-term alliance and any other initiatives that may occur as a
result of the visioning plan. This budget reflects no increase in 2020.
Open to Business ***New Program***
Ramsey County is positioned to execute a contract with the Metropolitan
Consortium of Community Developers to bring the Open to Business program to
Ramsey County, including the City of Roseville. This program provides free
business consulting services to Roseville businesses, as well as access to capital.
There is no cost to the City for Open to Business. However, staff is proposing
the difference from the 2019 levy ($473,660) and the 2020 REDA operating and
program expenses ($437,950), plus non-property tax revenues ($23,125 – see
below), be set aside as a place-holder to fund a future loan program for small
businesses to be administered by Open to Business, such as a matching loan
leveraging Open to Business capital.
Total 2019 Levy Supported Program Expenses
38
39
40
41
42
43
44
45
46
47

$50,000

$48,575

$254,285

NON-PROPERTY TAX REVENUE
Historically, the levy has been the sole source to funding for activities conducted by the REDA. Several
years ago the University of Northwestern committed to paying the City $23,125 annually in recognition
of their tax-exempt status and continued expansion beyond their campus property. This “charitable
pledge” is for economic development efforts aimed at expanding the tax base, thus they’ve been
allocated to the REDA. This revenue is used to offset expenses, but was not budgeted for in 2019 in
light of ongoing litigation. Staff has programmed this revenue back into the budget as the University
has continued its payments. It’s worth noting the charitable pledge payments, per the June 2014
agreement, are set to expire in 2024.

48

Total EDA Proposed Budget:
(Program Expenses + REDA Expenditures & Personnel)

$486,525*

Minus Non-Property Tax Revenue

-$23,125

Proposed Preliminary 2020 Levy

$463,400
(2.2% or $10,260
decrease from 2019)
Page 3 of 4

49
50

51
52
53
54
55
56
57
58

*the cash balance of the EDA general fund on December 31, 2019/January 1, 2020 is projected to be
$285,866, which exceeds 35% of the proposed operating budget for 2020.
STAFF RECOMMENDATION
Consider a Resolution requesting a Preliminary Tax Levy in 2019, collectible in 2020, in the amount of
$463,400.
REQUESTED COUNCIL ACTION
Motion to adopt a Resolution requesting a Preliminary Tax Levy in 2019, collectible in 2020, in the
amount of $463,400.
Prepared by:
Attachments:

Janice Gundlach, Community Development Director
A. REDA Budget Comparison
B. Resolution
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Attachment A

City of Roseville Economic Development Authority
2020 Proposed _Budget_Fund 725_July 15, 2019

Account
Number
725

Description
Proposed Revenues:
Investment Income
Cash carry-over
Cashflow Reserve
Northwestern Charitable Pledge
Property Tax paid late
EDA Levy

2017

2018

2019

2020

Adopted
Budget
B Staffing
Revenue

Adopted
Budget

Adopted
Budget

Proposed
Budget

Revenue

Revenue

Revenue

$23,125.00
$356,585.00

$360,150.00

$473,660.00

$463,400.00

$356,585.00

$360,150.00

$473,660.00

$486,525.00

$0.00
$0.00
$0.00

$0.00
$0.00
$0.00

$0.00
$0.00
$0.00

$0.00
$0.00
$0.00

$0.00

$0.00

$0.00

$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$15,000.00

$15,000.00

$15,000.00

$15,000.00

$850.00
$12,000.00
$27,850.00

$850.00
$12,000.00
$27,850.00

$850.00
$12,000.00
$27,850.00

$850.00
$12,000.00
$27,850.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$47,900.00

$47,900.00

$39,920.00

$41,360.00

$3,070.00
$3,615.00
$54,585.00

$3,070.00
$3,580.00
$54,550.00

$8,000.00

$8,000.00

$47,920.00

$49,360.00

Printing Marketing Materials

$6,500.00

$6,500.00

$5,000.00

$5,000.00

448000

Miscellaneous-Postage

$1,500.00

$1,500.00

$0.00

$0.00

82
56
430000
430000
433000

Marketing Studies
Economic Development
Golden Shovel (Including Intern Assistance as needed)
Economic Development Consultant On-Call
BR&E Newsletter page, other outreach

$8,000.00

$8,000.00

$5,000.00

$5,000.00

$15,000.00
$50,000.00
$6,000.00

$15,000.00
$50,000.00
$6,000.00

$15,000.00
$50,000.00
$6,000.00

$15,000.00
$50,000.00
$6,000.00

441000

Business Educational Series

$2,000.00

$2,000.00

$2,000.00

$2,000.00

448000
56

Salesforce & Misc.
Economic Development Program Total

$500.00
$73,500.00

$500.00
$73,500.00

$500.00
$73,500.00

$500.00
$73,500.00

NA

Southeast Roseville Initiatives

$50,000.00

$50,000.00

NA
00
430000
430000
0006
460001

Open-to-Business Loan Program (tentative)
General EDA Expenditures
City of Roseville Economic Development Staff
Prof. Svs. (Secretary)
Prof. Svs. (EDA Attorney)
Admin Service Fee

441000

Total Revenue
Account
Number
725

71
430000
434000
448000
490000
71
72
430000
434000
448000
490000
72

Description
Proposed Expenses:
Housing Replacement/Single Family Construction
Funds
Professional Services
Printing
Miscellaneous
Contractor Payments
Housing Replacement/Single Family Construction
Funds
Multi Family Loan & Acquisition Fund
Professional Services
Printing
Rental Licensing - Manager/Owner Meeting
Other Services & Charges - Acquisition
ECHO Project 2016 Final
Multi Family Loan & Acquisition Fund

73
74
430000
433000
448000
490000
74
78

Ownership Rehab Program
Professional Services-CEE
Advertising
Other Services & Charges Fees for Loan Closing
Green Award Program
Energy Efficiency Program
Ownership Rehab Program Total
First Time Buyer Program
Professional Services - Educational Outreach
Advertising
Other Services & Charges (448000, 424000)
Live/work RSV program
First Time Buyer Program Total
Neighborhood Enhancement Program

430000

Prof Services

433000
78

Marketing -Printing and Mailing
Other Services & Charges
Neighborhood Enhancement Program Total

82

Marketing Studies

430000

Market Research

73
430000
433000
490000

434000

- City of Roseville

$48,575.00
$159,500.00
$2,500.00
$15,000.00
$9,650.00

$159,600.00
$2,500.00
$15,000.00
$9,650.00

$174,840.00
$3,500.00
$16,000.00
$9,650.00

$186,540.00
$2,500.00
$17,000.00
$12,000.00

Education (Training/Conferences)

$2,500.00

$4,500.00

$5,500.00

$8,000.00

441000
441000
442000

Training for Board
Office Supplies
Mbrship/Subscriptions

$0.00
$1,500.00

$1,500.00
$0.00
$1,500.00

$1,500.00
$200.00
$2,000.00

$1,500.00
$0.00
$2,000.00

448000

Miscellaneous

$2,000.00

$2,000.00

$4,500.00

$2,000.00

432000

Mileage Reimbursement

$700.00

$700.00

453009

Computer Equipment

00

Operating Reserves
General EDA Expenditures
Subtotal Expenditures

$192,650.00
$356,585.00

$196,250.00
$360,150.00

$50,000.00
$269,390.00
$423,660.00

$232,240.00
$486,525.00

Total Budgeted Expenses

$356,585.00

$360,150.00

$473,660.00

$486,525.00

$1,000.00
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1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19

EXTRACT OF MINUTES OF MEETING OF THE
ROSEVILLE ECONOMIC DEVELOPMENT AUTHORITY
Pursuant to due call and notice thereof, a meeting of the Roseville Economic
Development Authority, County of Ramsey, Minnesota, was duly called and held at the City
Hall on Monday, the 15th day of July, 2019, at 6:00 p.m.
The following members were present:
and the following were absent:
Commissioner _________________introduced the following resolution and moved its adoption
Resolution No. XX
A Resolution Requesting A Tax Levy in 2019 Collectible in 2020
BE IT RESOLVED by the Board of Commissioners (the "Board") of the Roseville
Economic Development Authority, Minnesota (the "Authority"), as follows:

20

Section 1.

21
22
23
24
25

1.01.

The Authority is authorized by Minnesota Statutes Section 469.107 to
request that the City of Roseville, Minnesota (the “City”) levy a tax on all
taxable property within the City, subject to approval of such tax levy by
the City Council of the City, for the benefit of the Authority (the “EDA
Levy”).

26
27
28

1.02.

The Authority is authorized to use the amounts collected by the EDA Levy
for the purposes provided in Minnesota Statutes, Section 469.090 to
469.1081 (the “EDA Act”).

29

Section 2.

30
31
32
33

2.01.

34

Section 3.

35
36
37
38
39

3.01.

40

Recitals.

Findings

The Authority hereby finds that it is necessary and in the best interest of
the City and the Authority to request that the City Council of the City
adopt the EDA Levy to provide funds necessary to accomplish the goals of
the Authority.
Adoption of EDA Levy.

The Authority hereby requests that the City levy the following amount,
which is no greater than 0.01813 percent of the City’s estimated market
value, to be levied upon the taxable property of the City for the purposes
of the EDA Levy described in Section 1.02 above and collected with taxes
payable in 2020:
Amount:

$463,400

Attachment B
41
42

Section 4.

43
44
45

4.01.

46

Report to City and Filing of Levies.

The executive director of the Authority is hereby instructed to transmit a
certified copy of this Resolution to the City Council with the Authority’s
request that the City include the EDA Levy in its certified levy for 2020.

Adopted by the Board of the Authority this 15th day of July, 2019.

Attachment B

47

Certificate

48
49
50
51
52
53

I, the undersigned, being duly appointed Executive Director of the Roseville Economic
Development Authority, Minnesota, hereby certify that I have carefully compared the attached
and foregoing resolution with the original thereof on file in my office and further certify that the
same is a full, true, and complete copy of a resolution which was duly adopted by the Board of
Commissioners of said Authority at a duly called and regularly held meeting thereof on July 15,
2019.

54
55
56
57
58
59
60
61
62
63

I further certify that Commissioner___________ introduced said resolution and moved its
adoption, which motion was duly seconded by Commissioner ______________, and that upon
roll call vote being taken thereon, the following Commissioners voted in favor thereof:

64
65
66
67
68
69
70
71
72
73

and the following voted against the same:
whereupon said resolution was declared duly passed and adopted.

Witness my hand as the Executive Director of the Authority this 15th day of July, 2019.

Executive Director, Patrick Trudgeon
Roseville Economic Development Authority

REQUEST FOR ECONOMIC DEVELOPMENT AUTHORITYACTION
Date: 7/15/2019
Item No.: 5.c
Department Approval

Item Description:

1
2
3
4
5
6
7
8
9
10
11

Executive Director Approval

Authorize the Single Family Rehab Revolving Loan Program
maintenance to be moved to CEE

BACKGROUND
On June 18, 2017, the Roseville Economic Development Authority (REDA) authorized
moving the origination services of the Single Family Rehab Revolving Loan Program to
the Center for Energy and Environment (CEE). At that time, CEE was not offering loan
servicing options, causing the REDA to contract with the Community Reinvestment Fund
(CRF) for servicing of existing loans. CEE now provides a one-stop shop for loan
origination and servicing, which provides a smoother process for the loan program. In
addition, based upon reviewing the same services between CEE and CRF, moving to CEE
would provide a savings of $6,196 over the remaining servicing of the current loans that
have been originated. Staff is requesting to work with CEE over the next 6 months to
move the loans that are due to be paid off after year 2020 from CRF to CEE.

12
13
14
15

STAFF RECOMMENDATION
Authorize staff to notify CRF of cancellation of services and to work with CEE for loan
servicing of current and future Single Family Rehab Revolving Loans.

16
17
18
19

REQUESTED REDA BOARD ACTION
Authorize staff to notify CRF of cancellation of services and to work with CEE for loan
servicing of current and future Single Family Rehab Revolving Loans.

Prepared by:

Jeanne Kelsey, Housing and Economic Development Program Manager, 651-792-7086
Attachment A: Cost savings for moving of loans
Attachment B: Contract for Loan Servicing with CEE.
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Attachment A
City of Roseville EDA
Listing of Current Open Loans
11/19/2018

Contract Number
1110381
23053
1122921
1126441
1134681
1152461
1158301
1181211
1182171
1185171
1188891
1190331
1190821
1190881
1191231
1192321
192511
1163991
1194451
21740
21766
21827

1/1/2019

Mature Date
1/1/2028
10/1/2028
7/1/2019
12/1/2019
12/1/2020
10/1/2022
8/1/2023
7/1/2025
9/1/2025
12/1/2025
6/1/2026
9/1/2026
9/1/2026
9/1/2026
10/1/2026
11/1/2026
11/1/2026
12/1/2026
3/1/2027
12/1/2027
12/1/2027
12/1/2027

Loan Balance
17,947.97
24,302.50
1,574.57
2,633.10
5,653.78
5,534.41
13,348.86
16,424.88
8,245.11
3,344.46
6,189.19
32,717.13
31,366.69
13,071.70
6,269.19
24,967.93
5,117.62
33,590.02
21,153.00
17,619.82
23,447.77
12,702.91

Remaining
Months on
Loan
108
117
6
11
23
45
55
78
80
83
89
92
92
92
93
94
94
95
98
107
107
107

CEE Monthly Cost
$
648.00
702.00
36.00
66.00
138.00
270.00
330.00
468.00
480.00
498.00
534.00
552.00
552.00
552.00
558.00
564.00
564.00
570.00
588.00
642.00
642.00
642.00
10,596.00

CRF Monthly Cost
$
1,080.00
1,170.00
60.00
110.00
230.00
450.00
550.00
780.00
800.00
830.00
890.00
920.00
920.00
920.00
930.00
940.00
940.00
950.00
980.00
1,070.00
1,070.00
1,070.00
17,660.00

Cost to
move 2020
and older
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
40.00
800.00

6,996.00 Savings moving to CEE
(800.00) Cost to Move Loans
6,196.00 Difference Moving to CEE
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LOAN SERVICING AGREEMENT

This LOAN SERVICING AGREEMENT (“Agreement”) is made by and between CENTER FOR
ENERGY AND ENVIRONMENT, with offices at 212 Third Avenue North, Suite 560, Minneapolis,
Minnesota 55401 (“CEE”) and ROSEVILLE ECONOMIC AUTHORITY, with offices at 2660 Civic
Center Drive, Roseville, MN 55113 (“Client”).
RECITALS
In consideration of their mutual undertakings and payments provided for herein, the parties recite,
covenant, and agree to the following:
A. CEE is a non-profit corporation engaged in the servicing of development loans; and
represents that it is qualified and authorized to perform the services described herein; and
B. Client originates, purchases, owns, and/or manages loans that benefit economically distressed
or declining areas, disadvantaged persons, neighborhoods or community revitalization, foster
job creation, or other section 501(c)(3) charitable purposes; and
C. CEE is authorized by Client to function as a servicing agent under the terms of this
agreement; and
D. Client now desires to have CEE perform the duties set forth herein for the loans covered by
this Loan Servicing Agreement (the “Agreement”).
NOW, THEREFORE, CEE and Client agree as follows:
1. Duties of CEE
CEE shall, at all times and with respect to all loans identified by Client (the “Client Loans”)
which it has been engaged by the Client to service, employ its normal and regular servicing
activities in the servicing of Client Loans to perform those responsibilities specifically set forth
on Exhibit A (the “Services”). The parties acknowledge that, from time to time, the Services may
be modified at the request of the Client and agreement by CEE. Such changes shall be mutually
agreed upon and are not effective unless agreed to in writing by the execution of a revised Exhibit
A.
2. Effective Date
CEE shall commence servicing activities under this agreement effective on the following date:
July 15, 2019(“Effective Date”) and shall continue until terminated as provided in Section 16 of
this Agreement.
3. Servicing Compensation and Reimbursement

ROSEVILLE EDA Loan Servicing Agreement #2844
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Client shall compensate CEE for the Services in accordance with the fee schedule attached as
Exhibit B of this Agreement and reimburse CEE for any of CEE’s out of pocket third-party costs
of recordation, perfecting or releasing liens, legal costs incurred, servicing of notices,
repossession, foreclosure, and other similar costs paid by CEE on behalf of Client with respect to
CEE’s actions on specific Client Loan(s) (the “Fees”). CEE shall retain any late fee payments
collected from borrower. CEE shall retain fees owed from Fund Remittance as provided in
Exhibit A. CEE shall issue a report to Client showing fees netted with funds remitted to Client.
Following the Initial Term, as hereinafter defined, CEE may increase the Fees from time to time
by providing an updated Exhibit B to Client at least sixty (60) days prior to effective date of the
new fee schedule and no more than one time annually.
4.

Initial Boarding of Clients
In making this Agreement, CEE represents, warrants, and agrees to provide Client the
Information for each Client Loan and the loan documents related to the Client Loans upon
request.
For purposes of this Agreement, “Information” shall include the following:
•
•
•
•
•
•
•
•
•
•
•
•
•

Borrower Full Name
Property Address, if Secured
Loan Amount
Interest Rate
Term
Closing Date
Monthly Payment Amount
Payoff Date
Amortization Schedule
Closing Documents
Servicing Records
Complaint Resolution
Collections Records (for Delinquent Accounts only)

Client will cooperate with CEE, and provide CEE such information and documents as may be
necessary in CEE’s discretion to perform its duties under this Agreement, reconcile any loan
balance information provided to CEE, and CEE may rely in good faith on information provided to
it by Client.
5. Ongoing Boarding of Client Loans
On a regular basis, following the Effective Date of this Agreement, CEE will notify Client of
newly originated Loans for which it will service under the terms of this Agreement.
Client represents, warrants, and agrees to cooperate with CEE, and provide CEE such information
as may be necessary to perform its duties under this Agreement, reconcile any loan balance

ROSEVILLE EDA Loan Servicing Agreement #2844
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information provided to CEE, and CEE may rely in good faith on information provided to it by
Client.
CEE represents, warrants, and agrees to onboard loans accurately according to the provisions
provided by Client and shall, subject to Section 26. Force Majeure of this Agreement, remedy any
onboarding errors within five (5) business days (or such shorter period as may be required by
applicable law) after receipt of notice of such errors.
6. Reports the Property of Client
All reports, documents, and materials delivered by CEE to Client pursuant to this Agreement are
the exclusive property of Client. Client may use any work product prepared by CEE in such
manner, for such purpose, and as often as Client shall deem advisable, in whole, in part, or in
modified form, without further compensation to CEE.
7. Nature of Agreement
CEE shall perform all of its services and duties hereunder at its own expense and without cost or
charge to Client except as expressly provided in Exhibit B of this Agreement.
Governmental Approvals. CEE has obtained and will maintain in full force and effect,
and satisfy at all times, all related eligibility criteria in order to maintain in full force and
effect, without material impairment, suspension or revocation, all municipal, local, or
other applicable governmental approvals, registrations, qualifications, permits, licenses,
and other applicable authorizations that are required or necessary to perform and conduct
the services and CEE’s business in accordance with Applicable Requirements, as
hereinafter defined.
For purposes of this Agreement, “Applicable Requirements” shall mean:
(1) All applicable federal, state, and local legal and regulatory requirements binding
upon CEE related to the performance of the Services;
(2) All other final judicial and administrative judgments, orders, stipulations, awards,
writs, and injunctions applicable to CEE; and
(3) The reasonable and customary practices of prudent loan servicing providers that offer
the same types of services as CEE for the same types of loans serviced by CEE in the
jurisdictions in which CEE operates.
8. Disaster Recovery
CEE shall take all commercially reasonable precautions to mitigate the risks to information
regarding the Client Loans in connection with disruptions to business operations due to fire,
flood, storm, epidemic illness, equipment failure, sabotage, terrorism, natural disaster, disaster
caused by humans, or electronic data system failures;

ROSEVILLE EDA Loan Servicing Agreement #2844
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CEE shall keep duplicate records of all electronic information in its possession or control
pertaining to Client Loans and shall store at least one copy of such duplicate records in a site
remote from its main offices in the following manner:
(1) Full backups of daily files for 7 consecutive days (weekly backup);
(2) Full weekly backups rolled into monthly backups;
(3) Monthly backups rolled into yearly files and kept for 7 years from the date loan
is paid off;
(4) Full daily backups of Cloud Data;
(5) Daily Cloud backups rolled up into Monthly files and moved out of the Cloud
into magnetic storage after 30 days;
(6) In the event of a natural disaster or catastrophic failure of CEE’s electronic data
system, CEE shall have a period not to exceed 45 days from the date of such
catastrophe to recover or reconstruct such lost data necessary for compliance with its
disaster recovery obligations.
*The Cloud Provider's policy is subject to change. CEE will notify Client of any
material changes in the event that they affect the security of the loans.
9. Equal Opportunity Employment
CEE shall comply with all applicable provisions of the Equal Credit Opportunity Act (15 U.S.C.
§ 1691 et seq.). CEE is an equal opportunity employer and will not discriminate against any
person on the basis of race, color, creed, religion, sex, national origin, age, disability, marital
status, sexual orientation, status with regards to public assistance, or any other characteristic
protected by law.
10. Compliance
General. CEE shall comply with all Applicable Requirements.
Vendors. From time to time, CEE may engage vendors to perform certain tasks that may be
included in CEE’s performance of the Services. CEE shall follow commercially reasonable
practices designed to ensure that any Services performed by vendors are in compliance with the
Applicable Requirements and this Agreement.
Policies and Procedures. CEE will maintain and follow written internal policies and procedures
related to the Applicable Requirements in connection with providing services to Client, including
without limitation, policies and procedures for internal quality control, employee hiring and
training, and other methods that ensure compliance.
Audit Rights. Client will have the right to audit CEE, at Client’s own expense and not more than
once per calendar year, for purposes of evaluating compliance with the terms of this Agreement.
CEE will require full cooperation and will be responsible for assuring full cooperation by its
employees and vendors in connection with such audits. CEE will and shall cause any vendor that
performs tasks related to the Services to allow Client and its counsel, accountants, and other
representatives, as well as the applicable regulatory authorities of Client, reasonable access upon
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thirty (30) days advance written notice and only during normal business hours, to all of CEE and
vendors’ files, books and records directly relating to the Services performed for Client under this
Agreement. CEE will provide, and shall require the vendor to provide, to Client, or obtain for
Client, access to such properties, records, and personnel as Client may reasonably require, and
shall provide Client with CEE’s most recent audited financial statements and the names, resumes,
and proof of any required licensures for all relevant personnel employed by CEE , the Client and
its representatives and affiliates shall treat all information obtained in such investigation that is
not otherwise in the public domain as confidential. CEE shall make financial statement audits
available to Client on an annual basis, including any SSAE -16 audits that may be performed on
behalf of CEE. CEE shall remit annual financial statement audit reports to Client upon request.
11. Cooperation.
Client agrees that it shall (a) promptly deliver to CEE (i) any communications that Client receives
from a borrower relating to such borrower’s loan, and (ii) any communication Client receives from
any regulator, state of federal agency or other governmental entity relating to any borrower’s loan that
is being serviced by CEE or otherwise relating to CEE’s loan servicing activities, and (b) cooperate
with CEE regarding any claim, dispute, regulatory examination or investigation related to Client’s
loans and the services provided to Client by CEE under this Agreement.
12. Indemnity
CEE and Client each agree to indemnify, defend, and hold the other and each of their respective officers,
directors, employees, agents, counsel, advisors, and representatives (each, an “Indemnified Party”)
harmless from and against any and all claims, losses, penalties, fines, forfeitures, legal fees and related
costs, judgments, and any other costs, fees, and expenses incurred by Indemnified Party arising out of
any actions, demands, investigations, proceedings, claims, counterclaims, or defenses, made by or on
behalf of any third party related to the failure of CEE or Client to perform its duties in compliance with
the terms of this Agreement. Notwithstanding the foregoing, neither CEE nor Client shall indemnify any
such Indemnified Party if such acts, omissions, or alleged acts constitute fraud, gross negligence, willful
misconduct, or breach of fiduciary duty by such Indemnified Party. Neither CEE nor Client shall have an
obligation to appear with respect to, prosecute, or defend any legal action which is not incidental to this
Agreement.
12.
Taxes. Neither CEE nor Client shall be responsible to the other party for any taxes owed by such
party, including, without limitation, any federal, state, or local income or franchise taxes or other taxes,
imposed on or measured by income received by such party (or any interest or penalties with respect
thereto or arising from a failure to comply therewith) that are required to be paid by such party in
connection herewith to any taxing authority.
13.
Reliance. CEE and Client, and any director, officer, employee, or agent of CEE or Client
respectively, may rely on any document of any kind which it, in good faith, reasonably believes to be
genuine and to have been adopted or signed by the proper authorities or persons respecting any matters
arising hereunder.
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14. Insurance
During the term of this Agreement, CEE will obtain and maintain insurance in the amounts listed
below:
General Liability
Automobile Liability
Excess Liability
Professional Liability
Workers Compensation

$2,000,000
$1,000,000
$1,000,000
$1,000,000

Aggregate Limit
Combined Single Limit
Aggregate Limit
Aggregate Limit
Statutory Limit

15. Limitation of Liability
CEE’s role is strictly limited to the Services. Client will be solely responsible for making all
decisions concerning the management of the Client Loans. At all times, Client will be responsible
for the accuracy of all information provided to CEE, and CEE may rely on any document of any
kind which it, in good faith, reasonably believes to be genuine and to have been adopted or signed
by the proper authorities or persons respecting any matters arising hereunder. The sole duty of
CEE is to exercise ordinary care in its performance of the obligations described in this
Agreement. Client agrees that CEE, its officers, directors, agents, and employees (“CEE
Representatives”) will not be liable for events or circumstances beyond their reasonable control.
Client and CEE agree that clerical errors and mistakes in judgment do not constitute a failure to
exercise ordinary care or to act in good faith.
Neither party shall be liable to the other or any other person for any indirect, incidental,
consequential, punitive or special damages whatsoever (including without limitation, any
damages claimed for loss of income, revenue, or profits or for loss of goodwill) arising from or
related to services provided pursuant to this agreement. The exclusive remedy available to Client
shall be the right to pursue claims for actual damages that are directly caused by acts or omissions
that are breaches by CEE of its duties under this agreement. Notwithstanding anything to the
contrary in this Agreement, CEE’s total aggregate liability arising out of or related to this
Agreement shall not exceed the total amount of fees paid by Client to CEE pursuant to this
agreement during the twelve (12) months immediately preceding the event giving rise to such
action, excluding any third party costs.
16. Term of Agreement: Termination
The initial term shall commence on the Effective Date and continue for a period of three (3) years
(the “Initial Term”). Thereafter, the Agreement shall automatically renew for successive one (1)
year periods, unless CEE or Client provides written notice of non-renewal or amendment to the
other party at least sixty (60) days before the end of the then current term. Notwithstanding the
preceding, on the date corresponding to sixty days prior to the initial three-year anniversary, the
contract will automatically extend to the next one-year anniversary date, unless notice of
termination is given as specified in the following paragraph.
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Either Client or CEE may terminate servicing by CEE with respect to any Client Loan or
all Client Loans upon (a) ninety (90) days prior written notice delivered to the other party via
email (and duly acknowledged by the other party) or (b) upon the occurrence of a CEE
Termination Event (as defined below). Upon such termination, CEE shall promptly supply
appropriate reports, documents, promissory notes, and other information as requested by Client or
any person or entity designated by Client and shall use its commercial best efforts to effect the
orderly and efficient transfer or servicing to the Client or a new servicer designated by Client
subject to the fees described in Exhibit B.
If any of the following events with respect to CEE shall occur and be continuing, it shall be a
“Termination Event”:
A. Any failure by CEE to remit any payment required to be made under the terms of the
Agreement which continues un-remedied for a period of ten (10) business days after
such payment was required to be made (and such cured failure shall not be deemed a
Termination Event); provided, however, that any such failure shall not constitute a
Termination Event if such delay or failure could not have been prevented by the
exercise of reasonable diligence by CEE, or such delay or failure was caused by
events subject to Section 26. Force Majeure; or
B. Any material breach by CEE or Client of their respective representations and
warranties contained herein that materially and adversely affects the interests of the
other, or any failure on the part of CEE or Client to observe or perform in any
material respect any of the covenants or agreements other than as described in
subsection A of this Section 14 and that continues un-remedied for a period of thirty
(30) days after the date on which notice of such breach, requiring the same to be
remedied, shall have been given to by the non-breaching party to the breaching party;
provided, however, that if the breaching party certifies to the non-breaching party
that it has in good faith attempted to remedy such breach, such cure period will be
extended to the extent necessary to permit breaching party to cure such breach; or
C. CEE or Client shall suffer a material adverse change in its financial condition that
affects its ability to perform its obligations under this Agreement; or
D. CEE or Client is subject to a bankruptcy or other proceeding relating to its liquidation
or insolvency, or a decree or order of a court or agency or supervisory authority
having jurisdiction for the appointment of a conservator or receiver or liquidator in
any insolvency, readjustment of debt, marshaling of assets and liabilities or similar
proceedings, or for the winding-up or liquidation of its affairs, shall have been
entered against CEE or Client and such decree or order shall have remained in force,
undischarged or un-stayed for a period of sixty (60) days; or
E. CEE or Client shall consent to the appointment of a conservator or receiver or
liquidator in any insolvency, readjustment of debt, marshaling of assets or liabilities,
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or similar proceedings of or relating to CEE or Client or of or relating to all or
substantially all of such party’s property; or
F. CEE or Client shall admit in writing its inability to pay its debts as they become due,
file a petition to take advantage of any application insolvency or reorganization
statute, make an assignment for the benefit of its creditors, or voluntarily suspend
payment of its obligations.
17. Assignment of Rights
This Agreement may not be assigned by Client except with prior written consent of CEE, which
consent shall not to be unreasonably withheld. CEE may not assign its rights under this
Agreement without the prior written consent of Client.
18. Independent Contractor
Nothing herein contained shall be deemed or construed to create a co-partnership or joint venture
between the parties hereto and the services of CEE shall be rendered as an independent contractor
and not as an agent for Client, its successors and assigns, or any obligors or noteholders under the
Client Loans.
19. Amendments
This Agreement may not be amended or modified except by a written agreement signed by the
parties in interest at the time of such modification. Notwithstanding the foregoing, CEE may
adjust the Fees by providing an updated Exhibit B as set for in Section 3 and all other Schedules
may be changed by mutual agreement.
20. Confidentiality
Neither Client nor CEE shall disclose or use any Confidential Information of the other party or its
affiliates, and each party will keep such Confidential Information confidential and will require
that its affiliates, officers, employees, contractors, vendors, and advisors who have access to such
Confidential Information comply with such non-disclosure and non-use obligations.
Notwithstanding the forgoing, Client or CEE may provide such Confidential Information
as required pursuant to a court or administrative subpoena, court order or other such legal
process or requirement of law; provided, however, that it shall endeavor to promptly
notify the other of such request, order or requirement, unless such notice is prohibited by
statute, rule, or court order. Nothing herein shall require either Client or CEE to fail to
honor a subpoena, court or administrative order, or a requirement of law on a timely
basis.
Notwithstanding this section, CEE is expressly permitted to release information to
borrowers upon written request regarding their specific loans; and, following receipt of
borrower’s written authorization to release information, CEE is expressly authorized to
release such information regarding that borrower's loan to a third party.
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CEE shall cause vendors, if any, not to use or disclose any Confidential Information of
Client except in compliance with this Agreement. Notwithstanding the foregoing, a
vendor may disclose Confidential Information as required pursuant to a court or
administrative subpoena, order or other such legal process or requirement of law;
provided, however, that it shall first notify Client of such request or requirement, unless
such notice is prohibited by statute, rule or court order. CEE shall not, on Client’s behalf,
require a vendor to fail to honor a subpoena, court or administrative order, or a
requirement of law on a timely basis. CEE shall also cause vendors not to remove any
Confidential Information from Client premises without Client’s prior written
authorization.
Each party shall limit access to the other party’s Confidential Information to only those of
its employees and agents who require such access in performing their duties hereunder.
CEE agrees to either return the Confidential Information to Client or destroy the
Confidential Information upon completion of the work or, in any event, upon termination
of the Agreement between the parties. Except as expressly provided in this Agreement,
no ownership or license rights are granted in any Confidential Information.
Notwithstanding anything to the contrary in this Agreement, Confidential Information
may be disclosed to a party’s accountants, attorneys, insurers, regulators and consultants.
Notwithstanding the foregoing, a party may retain one archival copy of Confidential
Information that may be used solely to demonstrate compliance with this Agreement,
Applicable Law, and internal policies and procedures.
“Confidential Information” for purposes of this agreement, shall mean any information of
CEE, Client, or their respective affiliates, whether written or oral, including:
A. Financial Information, marketing plans, and personnel records;
B. Technical and non-technical data, including without limitation, customer
lists, customer information, costumer non-public information, fee schedules,
forms, information, business and management methods, trade secrets,
compilation and analysis of financial information and data to prepare and
submit bids and proposals to third parties;
C. Other proprietary or confidential information;
D. Proprietary computer software, management information and information
systems, whether or not such Confidential Information is disclosed or
otherwise made available to one party or other pursuant to this Agreement;
E. Terms and provisions of this Agreement and any transaction or document
executed by the parties pursuant to this Agreement.
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“Confidential Information” shall not include the following:
A. Information that is or becomes generally available to and known by the
public (other than as a result of an unpermitted disclosure directly or
indirectly by the receiving party or its affiliates, advisors, or representatives);
B. Information that is or becomes available to the receiving party on a nonconfidential basis from a source other than the disclosing party or its
affiliates, advisors, or representatives, provided that such source is not and
was not bound by a confidentiality agreement with or other obligation of
secrecy to the disclosing party of which the receiving party has knowledge at
the time of the disclosure; or
C. Information that has already been or is hereafter independently acquired or
developed by the receiving party without violating any confidentiality
agreement with or obligation secrecy to the disclosing party.
21. Attorney In-Fact. To enable CEE to carry out its obligations under this Agreement, Client hereby
a. authorizes CEE (and its third party contractors) on behalf of Client to communicate as
Client’s agent with (i) borrowers, guarantors, and others obligated in connection with a
Loan by electronic means or otherwise, (ii) credit reporting bureaus and consumer
reporting agencies selected by CEE, and (iii) to do or perform any other acts for purposes
of carrying out its obligations hereunder, and
b. appoints CEE as Client’s lawful attorney in fact to sign in the name of Client such
documents as are necessary or appropriate for CEE to perform its obligations as
contemplated under this Agreement, including without limitation checks and other
documents necessary to process payments, proof of claims, and such other documents as
Client may approve in writing, which approval shall not be unreasonably withheld or
delayed. For the avoidance of doubt, such power-of-attorney shall be revocable, in whole
or in part, at the sole discretion of Client; provided that, upon any such revocation, CEE
shall not be liable for failure to perform any obligations under this Agreement for which
such power-of-attorney is necessary, and such failure may be considered by CEE in its
sole discretion as a basis on which to terminate this Agreement.
22. Transfers. Client shall provide CEE with all authorizations and information, and shall take all such
further steps as may be necessary, in order to authorize and enable CEE to initiate the movement of
funds by automated clearing house (“ACH”) or other electronic funds transfer.
23. Notices
All notices and communications as part of this Agreement must be in writing and, except as
otherwise agreed in writing, must be delivered, mailed, faxed, or emailed, to the following
addresses:
If to CEE:
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Center for Energy and Environment
212 3rd Avenue North, Suite 560
Minneapolis, MN 55401
Attn: Ryan Ellis
Phone: 612.335.5862
Email: rellis@mncee.org
If to Client:
Roseville Economic Development Authority
Attn: Housing and Economic Development Program Manager
2660 Civic Center Drive
Roseville, MN 55113
24. Governing Law
This Agreement and each transaction consummated hereunder shall be deemed to be made under
the internal laws of the State of Minnesota and shall be construed in accordance with and
governed by the laws of the State of Minnesota, without regard to the choice of law rules of that
state, except to the extent that any such laws may now or hereafter be preempted by Federal law.
25. Counterparts
This Agreement may be executed in several counterparts, each which shall be deemed an original,
and all of which shall together constitute one and the same instrument.
26. Force Majeure
CEE and Client shall be excused from performing in accordance with the agreement in the event
of an occurrence of “Force Majeure”. Force Majeure is defined as fire, floods, earthquake,
tornado, explosion, catastrophe, accident, war or ware-like operations (whether or not a state of
war is declared), riot, Acts of God, acts of terrorism, insurrection, order of a Governmental Body
and Applicable Laws that prevent performance, to the extent (i) such event of Force Majeure is
beyond the reasonable control of the Party claiming Force Majeure, and (ii) the Party claiming
Force Majeure gives prompt written notice of the same to the other Party. In the event of any
such delay, the sole remedy shall be a time extension for the completion dates required by the
Agreement, which extension shall be the time period lost by reason of the Force Majeure.
27. Entire Agreement
This Agreement (including the Exhibits to this Agreement), the Company Disclosure Letter and
the Confidentiality Agreement constitute the entire agreement among the parties with respect to
the subject matter of this Agreement and supersede all other prior agreements and understandings,
both written and oral, among the parties to this Agreement with respect to the subject matter of
this Agreement. In the event of any inconsistency between the statements in the body of this
Agreement, the Confidentiality Agreement and the Company Disclosure Letter (other than an
exception expressly set forth as such in the Company Disclosure Letter), the statements in the
body of this Agreement will control.

ROSEVILLE EDA Loan Servicing Agreement #2844

11 | P a g e

Attachment B

28. Authorized Persons
CEE will provide a single login user name and password (together with any Client created user
name and/or password, the “Credentials”) to Client for purposes of accessing CEE’s system
(“Portal”) to obtain reporting regarding Client Loans. Client is encouraged to create its own
unique Credentials for use in accessing the Portal promptly after receipt of Credentials from CEE.
Client shall be solely responsible for the use and protection of the Credentials. Client agrees to
maintain the confidentiality of the Credentials.
Client agrees that it shall be liable for all transactions initiated and authorized by means of the
Credentials, whether or not actually authorized by the Client. Client further agrees that any
person using the Credentials to access the Portal shall be deemed to be duly authorized by Client
and such person using the Credentials shall be deemed to have full authority to act on behalf of
Client. Client agrees to maintain a proper and complete log of individuals to whom it has
provided access to Client portal and receipt of reports with respect to Client Loans or Client
reports. Client shall promptly modify the Credentials in the event that any person to whom it has
given the Credentials is no longer employed by or otherwise affiliated with Client.
Client shall appoint one or more officers or employees who are authorized to act on behalf of
Client regarding this Agreement and the services provided by CEE hereunder (“Authorized
Users”). CEE shall not be responsible for any correspondence with or access provided to any
Authorized User. Client may add or remove Authorized Users by written notice to CEE. CEE
may rely on any action taken by an Authorized User until an Authorized User’s authorization has
been revoked by Client by written notice to CEE. CEE shall have a reasonable time to process
any revocation received pursuant to this section.
Client’s agrees that the failure to protect Credentials may allow an unauthorized party to (i) use
the services provided by CEE, (ii) access Client’s electronic communications and financial data,
and (iii) send or receive information and communications on behalf of the Client. Unencrypted
electronic transmissions are not secure, and Client assumes the entire risk for unauthorized use of
Credentials and any unencrypted electronic transmissions. Client undertakes no obligation to
monitor transactions initiated by valid Credentials to determine that they are made on behalf of or
authorized by Client.
29. Records
Except to the extent otherwise required by Applicable Law, CEE shall retain all records relating
to a Client Loan for at least one (1) year following termination of this Agreement or one (1) year
from maturity or payoff of a Client Loan unless such documentation is requested by and delivered
to Client at an earlier date. The records will be maintained in either hard copy or machinereadable (electronic) format. In the event CEE is no longer in existence, its successor shall
continue to retain such records as provided above or deliver the records to Client.
30. Deconversion
In the event of termination of this Agreement, CEE will continue to service all existing Client
Loans at the time of termination, at the fees in place at the time of termination. If Client desires to
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transfer the duties under this Agreement to a new servicer, CEE agrees to provide Client with
electronic copies of the Client Loan records in CEE’s standard format at the current rate being
charge on a per loan charge by CEE, as well as any additional time charged on a per hour basis.
IN WITNESS WHEREOF, the parties have executed this Agreement as of the date written below.
CENTER FOR ENERGY AND
ENVIRONMENT

ROSEVILLE ECONOMIC
DEVELOPMENT AUTHORITY

By _____________________________
[Insert Name]
Its: ____________________________

By _____________________________
Patrick Trudgeon
Its: Executive Director
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LOAN SERVICING AGREEMENT
Exhibit A: Duties of Servicer
NEW LOAN SET UP
Loan Boarding
CEE will board the loan upon origination into CEE’s servicing system. For any unsecured loan,
CEE will board the new loan within three (3) Business days of origination. For any secured loan,
CEE will board the new loan within three (3) Business days after the expiration of the right of
rescission. CEE will confirm the funding pool and assure that the new loan draws off the correct
pool.
For purposes of this Agreement, “business days” means calendar days other than weekends,
official federal holidays, and non-banking holidays.
Reporting
CEE will report every loan to at least one of the three major credit agencies upon inception as it
may designate in its sole discretion.
Quality Control Review
The loan and ACH entry instruction will be reviewed prior to activation to verify the servicing
system matches the terms of the promissory note and any other programmatic requirements per
the documents submitted.
Welcome Letter
A welcome letter will be sent to borrowers within five (5) business days after boarding. This
letter shall include the toll free customer service number as well as an email address that is
available for borrowers to use should they have a question regarding their loan. Customer service
is available from 8:00 AM to 4:30 PM Central Time, on “business days”. An automatic ACH
enrollment form is included in the letter for borrowers to complete and return to CEE if they
would like recurring payments to be initiated automatically by CEE. The letter will also contain
instructions for borrowers to receive access to the online loan portal where they have access to all
their loan information and ability to make payments.
STANDARD SERVICING –AMORTIZING/DEFERRED
Billing
Borrowers with loans that have regularly scheduled payments will receive billing statements on a
monthly basis or other appropriate frequency based on terms of the promissory note.
Collection of Loan payments
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CEE shall collect payments of principal, interest and any appropriate fees. CEE shall confirm the
application of payments to be consistent with the loan documents as part of ongoing due
diligence.
Customer Service
CEE shall provide customer service to borrowers from 8:00AM – 4:30 PM Central Time on
“business days”. The customer service team is available through the toll free phone number or
email at loanservicing@mncee.org. Borrowers will receive a response within five (5) business
days following a question submitted to CEE. Borrowers are able to view loan information on the
loan portal as well as schedule payments.
Past Due Collections
CEE will make reasonable efforts to maintain loans in a current status and will deal promptly
with those which are delinquent in accordance with the Collection Activity section below. CEE
will process loan defaults as directed by Client.
Reporting
CEE will provide standard monthly reporting for the prior month’s activities to Client no later
than the 10th business day of each month. The standard reports are as listed:
o
o
o
o
o
o
o

Loan Trial Balance
Aged Delinquency
Principal and Interest Collections
New Loan
Paid Loan
Fee Scheduled
Fee Earned

Special reports may be added at an additional cost for programming. (See Exhibit B for pricing)
IRS Reporting
CEE shall provide borrowers with the required IRS annual tax reporting.
Funds Remittance
CEE shall remit collected funds less servicing and other applicable fees and any late charges
assessed to borrower by the 10th business day of the month. Late charges will be retained by
CEE. Funds will be remitted via ACH. An invoice will be distributed detailing the servicing fees.
CEE shall remit such funds by means of ACH or other electronic funds transfer to an account
designated by Client.
COLLECTION ACTIVITY
Early Delinquency
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CEE will make reasonable efforts to maintain loans in a current status and will make reasonable
periodic efforts to contact borrowers who are delinquent, in order to encourage payment. Such
efforts will be limited to those loans that are no more than 90 days past due.
o
o
o

CEE will follow customary, usual and prudent business practices in servicing
delinquent loans.
CEE will send delinquency letters for loans 31- 60 days past due.
CEE will continue sending letters and begin phone calls for loans 61-90 days past
due.

Late Delinquency
CEE will make reasonable efforts to contact Borrowers, solicit payments, and return loans to a
current status, where the loan has reached 90 or more days past due, in order to encourage
payment.
o
o
o
o

CEE will follow customary, usual and prudent business practices in servicing
delinquent loans.
CEE will send formal default letters for loans reaching 120 or more days past
due.
CEE shall continue phone calls to borrower at 90 days past due.
After 120 days past due, Client shall determine next steps and CEE shall have no
obligation to take further action regarding delinquent loans until directed by
Client.

DEFAULT MANAGEMENT
Client shall be solely responsible for declaring a loan to be in default, and determining whether a loan is
to be charged-off.
Loan Modifications
CEE shall respond to Client or Borrower requests for modifications to their loan terms, including
Repayment Plans, Forbearance Agreements, Deferments, Extensions, Short Sales (PreForeclosure Sales), or Negotiated Releases of collateral, obligors or guarantors (each a “Loan
Modification”).
CEE shall make no decisions independent of the Client. Client shall have final approval of any
Loan Modifications, unless Client has instructed CEE in writing that it may approve Loan
Modifications pursuant to criteria established by Client.
CEE will follow customary, usual and prudent business practices in its review and processing of
Loan Modifications, and keep Client informed of the status of such requests.
Both Client and CEE recognize that time is of the essence in responding to and approving or
declining Loan Modification requests.
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CEE shall monitor Borrowers for compliance with the terms of the loan modification and make
such changes to the loan record as required by the modification terms.
Special Servicing
CEE shall perform special servicing actions and steps at the direction of the Client for loans
subject to formal legal proceedings, including Bankruptcy, Foreclosure, Deed-in-lieu of
Foreclosure, Collections suits, Repossession, and Charge-offs involving either an obligor(s) or
guarantor(s).
CEE shall make no decisions or take actions independent of the Client, who shall have
final say in approval of any Special Servicing actions (other than routine steps taken to
protect or preserve Clients interests), unless Client has instructed CEE in writing that it
may approve and take such actions.
CEE must employ staff with expertise in the above areas and maintain compliance with
all applicable regulations.
CEE will follow customary, usual and prudent business practices in its review, processing, and
management of Special Servicing of Client loans, and keep Client informed of the status of loans
subject to Special Servicing.
Both Client and CEE recognize that time is of the essence in responding to and approving or
declining Special Servicing Actions.
CEE shall monitor Borrowers who are subject to Special Servicing, consistent with the governing
legal proceedings or requirements, and make such changes to the loan record as required to reflect
the Special Servicing requirements. With respect to Bankruptcy, the Special Servicing shall
include Filings, Proof of Claim, Repayment Plan setup and monitoring, and discharge/completion
processing. (See Exhibit B for pricing)
Other Servicing
CEE shall perform the following additional servicing actions and steps for loans as requested
by Client. CEE will follow customary, usual and prudent business practices in providing these
services. The Client shall bear all of CEE’s out of pocket costs for third parties related to these
items. CEE will notify Client of the potential out of pocket costs prior to performing any of the
additional actions.
o
o
o
o
o

REO Marketing
Insurance Inspections
Default Inspections
Property Valuation or Appraisal
Property Preservation and security

SUBORDINATION PREPARATION

ROSEVILLE EDA Loan Servicing Agreement #2844

4|Page

Attachment B

CEE will review subordination requests in accordance with the Client’s subordination program
requirements. Subordinations will be forwarded to the Client for signature if request meets the
program requirements. Fees related to the subordination are paid by borrowers.
MORTGAGE SATISFACTION PREPARATION
Loan Payoffs
CEE will process loan payoffs, issue payoff statements as requested by authorized individuals
within 30 calendar days and remit funds to Client. CEE shall draft mortgage satisfactions
(“Satisfaction”) within 30 calendar days after loan is paid in full to ensure funds received are
cleared. The Satisfaction is then sent to client for signature. CEE shall provide instructions to
borrowers as to how to properly record the Satisfaction. In the event that $5 (five dollars) or less
of principle balance remains, CEE and Client will not attempt to collect the remaining fee and
will consider the loan as satisfied.
FINAL/SPECIAL PROCESSING TRANSACTIONS
CEE shall charge additional fees in special circumstances such as a charge-off, foreclosure,
servicing release, or any other transaction that is processed on a loan that is not paid in full but is
no longer an active loan on the servicing system. This does NOT include processing a paid in full
transaction.
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LOAN SERVING CONTRACT
Exhibit B: Pricing Schedule
Activity

Description

Pricing

New Loan Setup

Loan Boarded to servicing system and
quality control review, welcome letter

$ 20.00 one-time fee per loan

Standard Servicing Activities –
Amortizing Loans

Payment processing, billing notices,
customer service, investor reporting,
early collections

$6.00 per loan per month

Standard Servicing ActivitiesDeferred Loans

Payment processing, customer service,
investor reporting

$0 per loan per month

Collection Activity

Collection Work for loans past due
15-90 days

$3.00 per loan per month on all
amortizing loans

Default Management

Example of activities: Repayment
Plan, Forbearance Agreement,
Deferment, Extension

$80.00 per hour plus any charges that
may be incurred from 3rd party
vendor.

Subordination Preparation

Review request and Prepare
subordination document

$150.00 per request (Borrower Paid)

Mortgage/Deed of Trust Satisfaction
Preparation

Create mortgage/deed of trust
satisfaction (excludes recording /
filing fees)

$30.00 one-time fee per loan

Final /Special Processing Transaction

For Charge-off, foreclosure, service
release, loans not paid in full but no
longer active on the servicing system

$25.00 per transaction

Conversion/On-Boarding

Boarding Loans previously serviced
by a different company

$20.00 one-time fee per loan

Optional/Additional Services
Special Report Programming

Special report creation not included in
standard report package

$150.00 one time fee per report

Special Reporting Distribution

Monthly maintenance for special
reports created for distribution

$75.00 one time fee per report

Special Project work

Non Standard Servicing Activities

Special requests, such as assistance in $80.00 per hour plus any charges that
audit preparation, special mailings
may be incurred from 3rd party
etc...
vendor.
Any additional activities required for $80.00 per hour, fee will be set based
servicing a loan not specified in
on time to complete task on a regular
contract
basis
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