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KYZd <`_eZ_fZ_X =ZdT]`dfcV L_UVceR\Z_X *eYV 'DSIJVXFPNSL#' QNaRQ LlM( -+,1 V`
ViVTfeVU R_U UV]ZgVcVU Sj eYV <Zej R_U <`f_ej `W =V_gVc, <`]`cRU`, W`c R_U `_ SVYR]W `W Zed

=VaRce^V_e `W 9gZReZ`_ *eYV '@YSNU'+ Z_ T`__VTeZ`_ hZeY eYV ZddfR_TV Sj eYV HfS]ZT ?Z_R_TV
9feY`cZej *eYV ';WWYJV'+, R f_Ze `W X`gVc_^V_e R_U S`Uj T`ca`cReV R_U a`]ZeZT `cXR_ZkVU
f_UVc eYV ]Rhd `W eYV JeReV `W NZdT`_dZ_ `W HfS]ZT ?Z_R_TV 9feY`cZej KRi->iV^ae ;`_Ud
*=V_gVc B_eVc_ReZ`_R] @cVRe AR]] Hc`[VTe+, JVcZVd 1/05 Z_ eYV RXXcVXReV acZ_TZaR] R^`f_e `W

(PVQ *eYV '5TSIW'+. KYV ;`_Ud RcV SVZ_X ZddfVU afcdfR_e e` eYV B_UV_efcV *Rd UVWZ_VU
SV]`h+. KYV ac`TVVUd `W eYV ;`_Ud RcV SVZ_X ]`R_VU e` eYV ;`cc`hVc *Rd UVWZ_VU SV]`h+
afcdfR_e e` eYV JV_Z`c D`R_ 9XcVV^V_e *Rd UVWZ_VU SV]`h+ W`c eYV afca`dV `W aRjZ_X R
a`ceZ`_ `W eYV T`ded `W eYV Hc`[VTe *Rd UVWZ_VU SV]`h+ hYZTY Zd SVZ_X f_UVceR\V_ afcdfR_e e`

eYV =VgV]`a^V_e 9XcVV^V_e *Rd UVWZ_VU SV]`h+.

KYV Gh_Vc YVcVSj T`gV_R_ed R_U RXcVVd Rd W`]]`hd7

BJHXNTS *( @YVUTWJ TK XMJ DSIJVXFPNSL. KYZd L_UVceR\Z_X Zd SVZ_X
ViVTfeVU R_U UV]ZgVcVU Sj eYV Gh_Vc W`c eYV SV_VWZe `W eYV ;V_VWZTZR] Gh_Vcd *Rd UVWZ_VU

SV]`h+ R_U Z_ `cUVc e` RddZde eYV L_UVchcZeVcd *Rd UVWZ_VU SV]`h+ Z_ T`^a]jZ_X hZeY
aRcRXcRaY *S+*4+ `W eYV If]V *Rd UVWZ_VU SV]`h+. KYV Gh_Vc RT\_`h]VUXVd eYRe eYV BddfVc
R_U eYV KcfdeVV YRgV f_UVceR\V_ _` cVda`_dZSZ]Zej hZeY cVdaVTe e` R_j cVa`ced, _`eZTVd `c

UZdT]`dfcVd ac`gZUVU `c cVbfZcVU f_UVc eYZd L_UVceR\Z_X, R_U eYV BddfVc R_U eYV KcfdeVV

YRgV _` ]ZRSZ]Zej e` R_j aVcd`_, Z_T]fUZ_X R_j ;V_VWZTZR] Gh_Vc, hZeY cVdaVTe e` R_j dfTY
cVa`ced, _`eZTVd `c UZdT]`dfcVd.

BJHXNTS +( 7JKNSNXNTSW. 9]] TRaZeR]ZkVU eVc^d fdVU YVcVZ_ Sfe _`e
`eYVchZdV UVWZ_VU YVcVZ_ dYR]] YRgV eYV cVdaVTeZgV ^VR_Z_Xd RdTcZSVU e` eYV^ Z_ eYV

B_UV_efcV, `c, d`]V]j e` eYV VieV_e _`e UVWZ_VU eYVcVZ_, Rd UVWZ_VU Z_ >iYZSZe 9 e` eYV
<`]]ReVcR] 9XV_Tj 9XcVV^V_e. B_ RUUZeZ`_, eYV W`]]`hZ_X TRaZeR]ZkVU eVc^d Rd fdVU Z_ eYZd
L_UVceR\Z_X dYR]] YRgV eYV W`]]`hZ_X ^VR_Z_Xd7

'4SSYFQ 7NWHQTWYVJ' Zd UVWZ_VU Z_ JVTeZ`_ 2*S+ `W eYZd L_UVceR\Z_X.

'5JSJKNHNFQ ?[SJV' dYR]] ^VR_, hYZ]V eYV ;`_Ud RcV YV]U Z_ R S``\-V_ecj `_]j
djdeV^, eYV RTefR] afcTYRdVc `W VRTY ;`_U, eYV `h_VcdYZa Z_eVcVde `W hYZTY Zd e` SV
cVT`cUVU `_ eYV cVT`cUd `W eYV UZcVTe R_U Z_UZcVTe aRceZTZaR_ed `W =K<, R_U `eYVchZdV dYR]]
^VR_ eYV Y`]UVc `W ;`_Ud.

'5TVVT[JV' dYR]] ^VR_ =V_gVc @cVRe AR]] DD<.

'6NX]' dYR]] ^VR_ <Zej R_U <`f_ej `W =V_gVc, <`]`cRU`.

'6TQQFXJVFQ 4LJSH] 4LVJJRJSX' dYR]] ^VR_ eYRe TVceRZ_ <`]]ReVcR] 9XV_Tj
5T_RRZR[a( QNaRQ N` \S LlM( -+,1 NZ\[T( aUR 6\__\dR_( L7C@@5G9E5@ 5<9BGM( N` P\YYNaR_NY
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RXV_e, dVTfcZeZVd Z_eVc^VUZRcj R_U PKILJK>>Q, Rd ecfdeVV `_ SVYR]W `W, R^`_Xde `eYVcd, eYV
;V_VWZTZR] Gh_Vcd, Rd Ze ^Rj SV R^V_UVU `c dfaa]V^V_eVU Wc`^ eZ^V e` eZ^V.

'6TRRNWWNTS' dYR]] ^VR_ eYV L_ZeVU JeReVd JVTfcZeZVd R_U >iTYR_XV <`^^ZddZ`_,
`c R_j dfTTVdd`c S`Uj eYVcVe`.

'7JZJQTURJSX 4LVJJRJSX' dYR]] ^VR_ eYRe TVceRZ_ =VgV]`a^V_e 9XcVV^V_e,
QNaRQ N` \S LlM( -+,1( ORadRR[ aUR Cd[R_ N[Q aUR 6\__\dR_( N` ZNf OR NZR[QRQ \_

dfaa]V^V_eVU Wc`^ eZ^V e` eZ^V.

'7C6' ^VR_d KYV =Va`dZe`cj Kcfde <`^aR_j, FVh O`c\, FVh O`c\, R_U Zed
dfTTVdd`cd R_U RddZX_d.

'8==4' dYR]] ^VR_ eYV >]VTec`_ZT Ef_ZTZaR] ERc\Ve 9TTVdd djdeV^ R_U eYV >EE9

<`_eZ_fZ_X =ZdT]`dfcV JVcgZTV `W EJI;, `c R_j dfTTVdd`c eYVcVe` Raac`gVU Sj eYV
<`^^ZddZ`_, Rd R cVa`dZe`cj W`c ^f_ZTZaR] T`_eZ_fZ_X UZdT]`dfcV Z_W`c^ReZ`_ afcdfR_e e` eYV
If]V.

'8\HMFSLJ 4HX' dYR]] ^VR_ eYV JVTfcZeZVd >iTYR_XV 9Te `W 0623, Rd R^V_UVU.

';SIJSXYVJ# `UNYY ZRN[ aUNa PR_aNV[ G_b`a >[QR[ab_R( QNaRQ N` \S LlM( -+,1(
SVehVV_ eYV BddfVc R_U eYV KcfdeVV, Rd Ze ^Rj SV R^V_UVU `c dfaa]V^V_eVU Wc`^ eZ^V e`
eZ^V.

';WWYJV' dYR]] ^VR_ eYV HfS]ZT ?Z_R_TV 9feY`cZej, R f_Ze `W X`gVc_^V_e R_U S`Uj

T`ca`cReV R_U a`]ZeZT `cXR_ZkVU f_UVc eYV ]Rhd `W eYV JeReV `W NZdT`_dZ_.

'=BA5' dYR]] ^VR_ eYV Ef_ZTZaR] JVTfcZeZVd If]V^R\Z_X ;`RcU `c R_j `eYVc V_eZej
UVdZX_ReVU `c RfeY`cZkVU Sj eYV <`^^ZddZ`_ e` cVTVZgV cVa`ced afcdfR_e e` eYV If]V. L_eZ]

`eYVchZdV UVdZX_ReVU Sj eYV EJI; `c eYV <`^^ZddZ`_, WZ]Z_X hZeY eYV EJI; RcV e` SV ^RUV

eYc`fXY >EE9.

i@OOPLPKQ CWKWNRNSWj `UNYY ZRN[ aUR \SSVPVNY `aNaRZR[a QNaRQ LlQ, 1/05, R_U R_j
dfaa]V^V_ed eYVcVe` acZ`c e` eYV UReV eYV ;`_Ud RcV ZddfVU, UV]ZgVcVU Z_ T`__VTeZ`_ hZeY eYV
`cZXZ_R] ZddfV R_U dR]V `W eYV ;`_Ud.

'@VTOJHX' dYR]] YRgV eYV ^VR_Z_X RddZX_VU e` Ze Z_ eYV =VgV]`a^V_e 9XcVV^V_e.

'AYQJ' dYR]] ^VR_ If]V 04T1-01 RU`aeVU Sj eYV <`^^ZddZ`_ f_UVc eYV >iTYR_XV 9Te,
Rd eYV dR^V ^Rj SV R^V_UVU Wc`^ eZ^V e` eZ^V.

'BJSNTV <TFS 4LVJJRJSX# `UNYY ZRN[ aUNa PR_aNV[ @\N[ 5T_RRZR[a( QNaRQ N` \S LlM(

1/05, Sj R_U R^`_X eYV BddfVc R_U eYV ;`cc`hVc, Rd Ze ^Rj SV R^V_UVU `c dfaa]V^V_eVU
Wc`^ eZ^V e` eZ^V.

'CVJFWYVJV' ^VR_d eYV ER_RXVc `W ?Z_R_TV `W eYV <Zej)d =VaRce^V_e `W ?Z_R_TV,
<YZVW ?Z_R_TV GWWZTVc, Vi `WWZTZ` `W eYV <Zej, `c YZd UVdZX_VV, R_U dfTTVdd`c Z_ Wf_TeZ`_d, ZW

R_j.

'CVYWXJJ' dYR]] ^VR_ PKILJK>>Q, Z_ Zed TRaRTZej Rd ecfdeVV f_UVc eYV B_UV_efcV R_U
R_j dfTTVdd`cd `c RddZX_d.
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'DSIJV[VNXJVW# `UNYY ZRN[ LlM*

BJHXNTS ,( 4SSYFQ 7NWHQTWYVJ(

*R+ J` ]`_X Rd R_j ;`_Ud RcV `fedeR_UZ_X, eYV KcVRdfcVc dYR]] ac`gZUV R__fR]
WZ_R_TZR] Z_W`c^ReZ`_ R_U `aVcReZ_X UReR Z_ RTT`cUR_TV hZeY ac`gZdZ`_d `W JVTeZ`_ *S+*4+*Z+ `W
eYV If]V, Rd W`]]`hd7

*Z+ RfUZeVU R__fR] WZ_R_TZR] deReV^V_ed W`c eYV P9Zca`ce JjdeV^Q1 acVaRcVU

Z_ RTT`cUR_TV hZeY XV_VcR]]j RTTVaeVU RTT`f_eZ_X acZ_TZa]Vd8 R_U

*ZZ+ WZ_R_TZR] Z_W`c^ReZ`_ R_U `aVcReZ_X UReR hZeY cVdaVTe e` eYV <Zej, eYV
9Zca`ce JjdeV^ R_U eYV Gh_Vc, dfSdeR_eZR]]j dZ^Z]Rc e` eYV ejaV dVe W`ceY Z_ eYV
GWWZTZR] JeReV^V_e f_UVc eYV YVRUZ_Xd P'<9HBK9D HIG@I9E'Q, P'9MB9KBGF 9<KBMBKO

9F= 9BIDBF>J h 9gZReZ`_ 9PaVcVaf#M N[Q LlM( N[Q LQNaN P\[PR_[V[T \ba`aN[QV[T QROa(
Wf_U SR]R_TVd R_U cVdf]ed `W `aVcReZ`_d `W eYV ejaV Z_T]fUVU f_UVc YVRUZ_X

'?BF9F<B9D BF?GIE9KBGF'Q.2 JfTY UReR ^Rj, Sfe Zd _`e cVbfZcVU e`, SV Z_T]fUVU Z_

eYV R__fR] WZ_R_TZR] deReV^V_ed UV]ZgVcVU afcdfR_e e` aRcRXcRaY *Z+ RS`gV.

BW eYV RfUZeVU WZ_R_TZR] deReV^V_ed e` SV WZ]VU afcdfR_e e` JVTeZ`_ 2*R+*Z+ RcV _`e RgRZ]RS]V
Sj eYV UReV `W eYV cVbfZcVU WZ]Z_X, eYV KcVRdfcVc ^Rj Z_deVRU WZ]V f_RfUZeVU deReV^V_ed Sj
dfTY UReV R_U WZ]V RfUZeVU deReV^V_ed hYV_ RgRZ]RS]V. BW R_j `W eYV eRS]Vd ]ZdeVU Z_ JVTeZ`_

2*R+*ZZ+ RS`gV cVW]VTe Z_W`c^ReZ`_ eYRe Zd _` ]`_XVc TR]Tf]ReVU R_U RgRZ]RS]V `c cV]VgR_e
SVTRfdV `W TYR_XVd Z_ `aVcReZ`_d, eYV KcVRdfcVc hZ]] ac`gZUV _`eZTV `W dfTY TYR_XV Z_ eYV
WZcde R__fR] UZdT]`dfcV WZ]Z_X RWeVc dfTY TYR_XVd RcV f_UVceR\V_8 eYV W`c^Re `W eYV eRS]Vd
^Rj R]d` SV R]eVcVU.

*S+ KYV KcVRdfcVc dYR]] ac`gZUV R__fR]]j e` eYV EJI; eYV WZ_R_TZR] Z_W`c^ReZ`_
R_U `aVcReZ_X UReR UVdTcZSVU Z_ dfSdVTeZ`_d *R+*Z+ R_U *ZZ+ RS`gV hZeYZ_ P15/Q URjd RWeVc eYV

V_U `W eYV Gh_Vc)d WZdTR] jVRc, T`^^V_TZ_X hZeY eYV WZdTR] jVRc V_UZ_X =VTV^SVc 20, 1/05
*T`]]VTeZgV]j, eYV '1SSXKQ 4PVLQTVXUN'+.

*T+ KYV 9__fR] =ZdT]`dfcV ^Rj SV Z_T`ca`cReVU Sj daVTZWZT cVWVcV_TV Wc`^ `eYVc
U`Tf^V_ed, hYZTY ^Rj YRgV SVV_ WZ]VU hZeY eYV EJI; R_U RcV RgRZ]RS]V e` eYV afS]ZT `_ eYV
EJI; Z_eVc_Ve hVSdZeV *acVdV_e]j hhh.^dcS.`cX+ `c WZ]VU hZeY eYV <`^^ZddZ`_. KYV
KcVRdfcVc dYR]] T]VRc]j ZUV_eZWj VRTY dfTY `eYVc U`Tf^V_e d` Z_T`ca`cReVU Sj cVWVcV_TV.

*U+ KYV KcVRdfcVc dYR]] ac`gZUV Z_ R eZ^V]j ^R__Vc e` eYV EJI; _`eZTV daVTZWjZ_X
R_j WRZ]fcV `W eYV Gh_Vc e` ac`gZUV eYV 9__fR] =ZdT]`dfcV Sj eYV UReV daVTZWZVU YVcVZ_.

BJHXNTS -( AJUTVXNSL TK =FXJVNFQ 8ZJSXW.

*R+ J` ]`_X Rd R_j ;`_Ud cV^RZ_ `fedeR_UZ_X, eYV KcVRdfcVc dYR]] ac`gZUV Z_ R

eZ^V]j ^R__Vc _`e Z_ ViTVdd `W 0/ SfdZ_Vdd URjd W`]]`hZ_X eYV `TTfccV_TV `W eYV VgV_e, e`
eYV EJI; _`eZTV `W eYV `TTfccV_TV `W R_j `W eYV W`]]`hZ_X VgV_ed hZeY cVdaVTe e` eYV ;`_Ud7

1 To be defined in the OS.

2 To be confirmed and updated following review of POS.
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*0+ SR_\cfaeTj, Z_d`]gV_Tj, cVTVZgVcdYZa `c dZ^Z]Rc VgV_e `W eYV Gh_Vc8
R_U

*1+ eYV T`_df^^ReZ`_ `W R ^VcXVc, T`_d`]ZUReZ`_, `c RTbfZdZeZ`_ Z_g`]gZ_X
eYV Gh_Vc `c eYV dR]V `W R]] `c dfSdeR_eZR]]j R]] `W eYV RddVed `W eYV
Gh_Vc, `eYVc eYR_ Z_ eYV `cUZ_Rcj T`fcdV `W SfdZ_Vdd, eYV V_ecj Z_e` R
UVWZ_ZeZgV RXcVV^V_e e` f_UVceR\V dfTY R_ RTeZ`_ `c eYV eVc^Z_ReZ`_ `W

R UVWZ_ZeZgV RXcVV^V_e cV]ReZ_X e` R_j dfTY RTeZ`_d, `eYVc eYR_
afcdfR_e e` Zed eVc^d, ZW ^ReVcZR].

BJHXNTS .( CJVRNSFXNTS TK AJUTVXNSL ?GQNLFXNTS. KYZd L_UVceR\Z_X dYR]]
SV Z_ VWWVTe Wc`^ R_U RWeVc eYV ZddfR_TV R_U UV]ZgVcj `W eYV ;`_Ud R_U dYR]] VieV_U e` eYV

VRc]ZVc `W *R+ eYV UReV R]] acZ_TZaR] R_U Z_eVcVde `_ eYV ;`_Ud dYR]] YRgV SVV_ UVV^VU aRZU
afcdfR_e e` eYV eVc^d `W eYV B_UV_efcV8 *S+ eYV UReV eYRe eYV Gh_Vc dYR]] _` ]`_XVc
P\[`aVabaR N[ i\OYVTNaRQ ]R_`\[j dVaU _R`]RPa a\ aUR 6\[Q` dVaUV[ aUR ZRN[V[T \S aUR If]V8
R_U *T+ eYV UReV `_ hYZTY eY`dV a`ceZ`_d `W eYV If]V hYZTY cVbfZcV eYZd L_UVceR\Z_X RcV

UVeVc^Z_VU e` SV Z_gR]ZU Sj R T`fce `W T`^aVeV_e [fcZdUZTeZ`_ Z_ R _`_-RaaVR]RS]V RTeZ`_,
YRgV SVV_ cVaVR]VU cVec`RTeZgV]j `c `eYVchZdV U` _`e Raa]j e` eYV ;`_Ud, hYZTY
UVeVc^Z_ReZ`_ dYR]] SV VgZUV_TVU Sj R_ Ree`c_Vj)d `aZ_Z`_ dV]VTeVU Sj eYV <Zej, R T`aj `W
hYZTY `aZ_Z`_ dYR]] SV XZgV_ e` eYV cVacVdV_eReZgV `W eYV L_UVchcZeVcd. KYV KcVRdfcVc dYR]]

WZ]V `c TRfdV e` SV WZ]VU R _`eZTV `W R_j dfTY eVc^Z_ReZ`_ hZeY eYV EJI;. BW eYV `S]ZXReZ`_d `W
eYV Gh_Vc f_UVc eYZd L_UVceR\Z_X RcV Rddf^VU Z_ Wf]] Sj d`^V `eYVc V_eZej, dfTY V_eZej
dYR]] SV cVda`_dZS]V W`c T`^a]ZR_TV hZeY eYZd L_UVceR\Z_X Z_ eYV dR^V ^R__Vc Rd ZW Ze hVcV
eYV Gh_Vc R_U eYV Gh_Vc dYR]] YRgV _` WfceYVc cVda`_dZSZ]Zej YVcVf_UVc.

BJHXNTS /( 4RJSIRJSX3 EFNZJV. F`ehZeYdeR_UZ_X R_j `eYVc ac`gZdZ`_ `W
eYZd L_UVceR\Z_X, eYV Gh_Vc ^Rj R^V_U eYZd L_UVceR\Z_X, R_U R_j ac`gZdZ`_ `W eYZd
L_UVceR\Z_X ^Rj SV hRZgVU, *R+ ZW dfTY R^V_U^V_e `TTfcd acZ`c e` eYV RTefR] `cZXZ_R]
ZddfR_TV R_U UV]ZgVcj `W eYV ;`_Ud R_U eYV L_UVchcZeVcd T`_dV_e eYVcVe`, *S+ ZW dfTY

R^V_U^V_e Zd T`_dV_eVU e` Sj eYV `h_Vcd `W _` ]Vdd eYR_ R ^R[`cZej Z_ RXXcVXReV acZ_TZaR]
R^`f_e `W eYV ;`_Ud `SeRZ_VU Z_ eYV ^R__Vc acVdTcZSVU Sj eYV B_UV_efcV, `c *T+ ZW dfTY
R^V_U^V_e `c hRZgVc Zd `eYVchZdV cVbfZcVU Sj eYV If]V `c aVc^ZeeVU Sj eYV If]V hZeY`fe
T`_dV_e `W eYV ;V_VWZTZR] Gh_Vcd. NcZeeV_ _`eZTV `W R_j dfTY R^V_U^V_e `c hRZgVc dYR]] SV

ac`gZUVU Sj eYV KcVRdfcVc e` eYV EJI;, R_U eYV 9__fR] =ZdT]`dfcV dYR]] Via]RZ_ eYV cVRd`_d
W`c eYV R^V_U^V_e R_U eYV Z^aRTe `W R_j TYR_XV Z_ eYV ejaV `W Z_W`c^ReZ`_ SVZ_X ac`gZUVU.

BJHXNTS 0( 4IINXNTSFQ ;SKTVRFXNTS. F`eYZ_X Z_ eYZd L_UVceR\Z_X dYR]] SV
UVV^VU e` acVgV_e eYV Gh_Vc Wc`^ UZddV^Z_ReZ_X R_j `eYVc Z_W`c^ReZ`_, fdZ_X eYV ^VR_d

`W UZddV^Z_ReZ`_ dVe W`ceY Z_ eYZd L_UVceR\Z_X `c R_j `eYVc ^VR_d `W T`^^f_ZTReZ`_, `c
Z_T]fUZ_X R_j `eYVc R__fR] Z_W`c^ReZ`_ `c _`eZTV `W `TTfccV_TV `W R_ VgV_e hYZTY Zd _`e R_
VgV_e cVWVccVU e` Z_ JVTeZ`_ 3, Z_ RUUZeZ`_ e` eYRe hYZTY Zd cVbfZcVU Sj eYZd L_UVceR\Z_X8
ac`gZUVU eYRe eYV Gh_Vc dYR]] _`e SV cVbfZcVU e` U` d`. F` dfTY Z_W`c^ReZ`_ dYR]] SV

UVV^VU R_ `WWZTZR] _`eZTV Wc`^ eYV Gh_Vc hZeY`fe eYV Raac`gR] `W eYV KcVRdfcVc. BW eYV
Gh_Vc TY``dVd e` Z_T]fUV R_j Z_W`c^ReZ`_ `c _`eZTV `W `TTfccV_TV `W R_ VgV_e Z_ RUUZeZ`_ e`
eYRe hYZTY Zd daVTZWZTR]]j cVbfZcVU Sj eYZd L_UVceR\Z_X, eYV Gh_Vc dYR]] YRgV _` `S]ZXReZ`_
f_UVc eYZd L_UVceR\Z_X e` faUReV dfTY Z_W`c^ReZ`_ `c _`eZTV `c Z_T]fUV Zed UZdT]`dfcV Z_ R_j

WfefcV 9__fR] =ZdT]`dfcV `c _`eZTV `W `TTfccV_TV `W R_ VgV_e cVWVccVU e` Z_ JVTeZ`_ 3.

BJHXNTS 1( 7JKFYQX. B_ eYV VgV_e `W eYV WRZ]fcV Sj eYV Gh_Vc e` T`^a]j
hZeY R_j ac`gZdZ`_ `W eYZd L_UVceR\Z_X R_j ;V_VWZTZR] Gh_Vc ^Rj eR\V RTeZ`_ Z_ eYV =ZdecZTe
<`fce W`c eYV JVT`_U CfUZTZR] =ZdecZTe `W eYV JeReV `W <`]`cRU` e` dVV\ daVTZWZT aVcW`c^R_TV,

e` TRfdV eYV Gh_Vc e` T`^a]j hZeY Zed `S]ZXReZ`_d f_UVc eYZd L_UVceR\Z_X, ac`gZUVU eYRe R_j
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;V_VWZTZR] Gh_Vcd `W eYV ;`_Ud dVV\Z_X e` cVbfZcV T`^a]ZR_TV hZeY eYZd L_UVceR\Z_X dYR]]
SV_`a ]_\cVQR a\ aUR Cd[R_ Na YRN`a .+ QNf`k ]_V\_ d_VaaR[ [\aVPR \S aUR Cd[R_k` SNVYb_R( TVcV[T

cVRd`_RS]V UVeRZ]d `W dfTY WRZ]fcV, W`]]`hZ_X hYZTY _`eZTV, eYV Gh_Vc dYR]] YRgV 2/ URjd e`
T`^a]j. 9 UVWRf]e f_UVc eYZd L_UVceR\Z_X dYR]] _`e SV UVV^VU R_ >gV_e `W =VWRf]e f_UVc eYV
B_UV_efcV, eYV JV_Z`c D`R_ 9XcVV^V_e, eYV <`]]ReVcR] 9XV_Tj 9XcVV^V_e, eYV ;`_Ud `c R_j
`eYVc ?Z_R_TZ_X =`Tf^V_e `c eYV JVTfcZej =`Tf^V_ed R_U eYV d`]V cV^VUj Z_ eYV VgV_e `W

R_j WRZ]fcV `W eYV Gh_Vc e` T`^a]j hZeY eYZd L_UVceR\Z_X hZ]] SV R_ RTeZ`_ e` T`^aV]
aVcW`c^R_TV. 9 T`fce ^Rj UVTZUV Z_ Zed UZdTcVeZ`_ _`e e` `cUVc eYV daVTZWZT aVcW`c^R_TV `W
eYV T`gV_R_ed T`_eRZ_VU Z_ eYZd L_UVceR\Z_X.

BJHXNTS 2( 5JSJKNHNFVNJW. KYZd L_UVceR\Z_X dYR]] Z_fcV d`]V]j e` eYV

SV_VWZe `W eYV L_UVchcZeVcd R_U eYV ;V_VWZTZR] Gh_Vcd, R_U dYR]] TcVReV _` cZXYed Z_ R_j
`eYVc aVcd`_ `c V_eZej.

BJHXNTS *)( BYGRNWWNTS TK 7THYRJSXW XT XMJ =BA5. L_]Vdd `eYVchZdV
cVbfZcVU Sj ]Rh, R]] U`Tf^V_ed ac`gZUVU e` eYV EJI; afcdfR_e e` eYZd L_UVceR\Z_X dYR]] SV

ac`gZUVU e` eYV EJI; Sj R_U eYc`fXY >EE9 Z_ R_ V]VTec`_ZT W`c^Re R_U dYR]] SV
RTT`^aR_ZVU Sj ZUV_eZWjZ_X Z_W`c^ReZ`_, Z_ VRTY TRdV Rd acVdTcZSVU Sj eYV EJI; R_U hYZTY
dYR]] SV Z_ VWWVTe `_ eYV UReV `W WZ]Z_X `W dfTY Z_W`c^ReZ`_.

BJHXNTS **( 9TZJVSNSL <F[. KYZd L_UVceR\Z_X dYR]] SV X`gVc_VU Sj R_U

T`_decfVU Z_ RTT`cUR_TV hZeY eYV ]Rhd `W eYV JeReV `W <`]`cRU`.

BJHXNTS *+( >TXNHJW. L_]Vdd `eYVchZdV ac`gZUVU YVcVZ_, R]] _`eZTVd,
TVceZWZTReVd, cVbfVded `c `eYVc T`^^f_ZTReZ`_d YVcVf_UVc dYR]] SV XZgV_ Sj eV]VaY`_V R_U
ac`^ae]j T`_WZc^VU Z_ hcZeZ_X R_U dYR]] SV UVV^VU XZgV_ hYV_ XZgV_ Sj eV]VaY`_V `c

RUUcVddVU Rd W`]]`hd7

Gh_Vc7 LlM

LlM

LlM

5aaR[aV\[3 LlM

GRYR]U\[R3 LlM

;Ne3 LlM

9ZNVY3 LlM

KYV Gh_Vc ^Rj, Sj hcZeeV_ _`eZTV XZgV_ YVcVf_UVc e` eYV ;V_VWZTZR] Gh_Vcd R_U eYV
L_UVchcZeVcd, UVdZX_ReV R_j WfceYVc `c UZWWVcV_e RUUcVddVd e` hYZTY dfSdVbfV_e _`eZTVd,

TVceZWZTReVd, cVbfVded, `c `eYVc T`^^f_ZTReZ`_d dYR]] SV dV_e. B_ RUUZeZ`_, eYV Gh_Vc ^Rj
RXcVV e` R_j `eYVc ^VR_d Sj hYZTY dfSdVbfV_e _`eZTVd, TVceZWZTReVd, cVbfVded `c `eYVc
T`^^f_ZTReZ`_d ^Rj SV dV_e.

PdZX_RefcV `_ eYV W`]]`hZ_X aRXVQ
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BF NBKF>JJ NA>I>G?, eYV Gh_Vc, Sj Zed `WWZTVcd Uf]j RfeY`cZkVU, Z_eV_UZ_X e` SV
]VXR]]j S`f_U, YRd TRfdVU eYZd L_UVceR\Z_X e` SV Uf]j ViVTfeVU R_U UV]ZgVcVU Rd `W eYV UReV

WZcde RS`gV hcZeeV_.

72J9E=9H= >M><KJAFE ;CF<B ?FH )-36 (/* )04/36

0, *+/5+1 ?FH 9E= FE ;>@9C? F? AJI *>G9HJD>EJ

F? (LA9JAFE JF ;> AEI>HJ>=8

Signature page to the Owner Continuing Disclosure Undertaking
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PROTOCOLS

APPENDIX 2-C

BOND RATE PROTECTION PERIOD ADJUSTMENT PROTOCOLS

Subject to the provisions of Appendix 2-E of the Agreement, the MASP and/or
Maximum Progress Payment Amount will be adjusted in accordance with the protocol
set forth below to reflect any Benchmark Interest Rate Fluctuation or Credit Spread
Fluctuation:

1. The Owner will assume 100% of the impact of Benchmark Interest Rate
Fluctuations and 75% of the Credit Spread Fluctuations, in each case by
`citrshmf- `s sgd Qvmdq�r dkdbshnm hm hsr rnkd chrbqdshnm- sgd `lntms ne sgd 
O`whltl Cmmt`k Utookdldms`k R`xldms )�MASP�* `mc0nq sgd O`whltl 
Progress Payment Amount )�MPPA�*- hm `bbnqc`mbd vhsg Usdor 3 sgqntfg 6 
below.

2. The Parties shall update the Initial Financial Model (Developer Execution) to
reflect actual Benchmark Interest Rate as of the Bond Pricing Date. In
`bbnqc`mbd vhsg sgd Qvmdq�r dkdbshnm tmcdq Usdo 2 above, the Initial Financial
Model (Developer Execution) shall be run to solve for an interim MASP
)�MASP1�* `mc0nq hmsdqhl O`whltl Rqnfqdrr R`xldms Clntms )�MPPA1�*- 
holding the Equity IRR constant at the Initial Equity IRR (Developer Execution)
)sgd �Working Financial Model 1�*/

3. Next, the Working Financial Model 1 shall be updated to reflect the actual credit
spreads as of the Bond Pricing Date and run to solve for a revised interim
OCUR )�MASP2�* `mc0nq hmsdqhl qduhrdc O`whltl Rqnfqdrr R`xldms Clntms 
)�MPPA2�*- `r `ookhb`akd- gnkchmf sgd Gpthsx KTT bnmrs`ms `s sgd Kmhsh`k Gpthsx 
KTT )Fdudknodq Gwdbtshnm* )sgd �Working Financial Model 2�*/

4. MASP3 shall be calculated as MASP1 + 75% * (MASP2 � MASP1), and
MPPA3 shall be calculated as MPPA1 + 75% * (MPPA2 � MPPA1), as
applicable.

5. The Working Financial Model 2 shall be run to solve for a revised Equity IRR by
inputting MASP3 and/or MPPA3, as applicable, and (a) if no further adjustment
is made under Appendix 2-D of the Agreement, the resulting Equity IRR shall
be the Initial Equity IRR (Financial Close) and the resulting Financial Model
shall be the Initial Financial Model (Financial Close), or (b) if any further
adjustment is made under Appendix 2-D of the Agreement, the resulting Equity
IRR shall be the Interim Initial Equity IRR (Financial Close) and the resulting
Financial Model shall be the Interim Initial Financial Model (Financial Close).
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APPENDIX 2-D

RATING AGENCY ADJUSTMENT

Subject to the provisions of Appendix 2-E of the Agreement, the Maximum Annual
Supplemental Payment and/or the Maximum Progress Payment Amount will be
adjusted in accordance with the protocol set forth below to reflect any Rating Agency
Adjustment.

1. Developer shall assume 100% of the impact of any Construction Risk Rating
Agency Adjustment.

2. The Owner shall assume 75% and Developer shall assume 25%, respectively,
of the impact of any Shared Rating Agency Adjustment. With respect to the
Qvmdq�r 86& rg`qd- sgd Qvmdq vhkk- `s hsr  dkdbshnm hm hsr rnkd chrbqdshnm- `citrs 
the amount of MASP3 and/or MPPA3 in accordance with Steps 3 through 5
below.

3. The Interim Initial Financial Model (Financial Close) shall be run to solve for a
etqsgdq qduhrdc hmsdqhl OCUR )�OCUR5�* `mc0nq etqsgdq qduhrdc hmsdqhl 
O`whltl Rqnfqdrr R`xldms Clntms )�MPPA4�*- gnkchmf sgd Gpthsx KTT 
bnmrs`ms `s sgd Kmsdqhl Kmhsh`k Gpthsx KTT )Hhm`mbh`k Eknrd* )sgd �Working
Financial Model 3�*/

4. MASPfinal shall be calculated as MASP3 + 75% * (MASP4 � MASP3), and
MPPAfinal shall be calculated as MPPA3 + 75% * (MPPA4 � MPPA3), as
applicable.

5. The Working Financial Model 3 shall be run to solve for a revised Equity IRR by
inputting MASPfinal and/or MPPAfinal, as applicable, and the resulting Equity
IRR shall be the Initial Equity IRR (Financial Close) and the resulting Financial
Model shall be the Initial Financial Model (Financial Close).
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APPENDIX 2-E

INTERIM PERIOD FINANCIAL EVENTS

1. If an Interim Period Financial Event described in clause (b) or (c) of the definition
thereof occurs:

(a) The Owner may, in its sole discretion upon written notice to Developer:

(i) Terminate the Agreement with immediate effect, and the provisions
of Section 21.1.1 of the Agreement shall apply; or

(ii) Elect to:

(A) (x) for an Interim Period Financial Event described in clause
(b) of the definition thereof, increase the MASP by more than
ten percent (10%) or the MPPA by more than five percent
(5%), or (y) for an Interim Period Financial Event described
in clause (c) of the definition thereof, increase the MASP or
the MPPA by more than five percent (5%); or

(B) Require Developer to introduce alternative sources of debt
and/or debt structures and use reasonable efforts to conduct
a timely, transparent financing competition to secure the
lowest priced debt financing commercially available on terms
reasonably satisfactory to Developer, provided that the
Owner shall reimburse Developer for reasonably incurred
costs to undertake such financing competition,

and Developer shall achieve Financial Close by the Financial Close
Deadline, as such deadline shall be reasonably extended by written
agreement of the Parties;

(b) If the Owner:

(i) Notifies Developer in writing that it will not take any action pursuant
to Section 1(a)(ii) of this Appendix 2-E;

(ii) (x) For an Interim Period Financial Event described in clause (b) of
the definition thereof, elects to limit the increase of the MASP to ten
percent (10%) or the MPPA to five percent (5%), or (y) for an
Interim Period Financial Event described in clause (c) of the
definition thereof, limit the increase of the MASP or the MPPA to
five percent (5%); or

(iii) The Owner has not delivered a written notice of election under
Section 1(a)(ii) of this Appendix 2-E within 30 Business Days
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following receipt of a written request by Developer for the same,
provided that Developer will not be required to achieve Financial
Close until such period has expired,

Developer may, upon written notice to the Owner, terminate the
Agreement with immediate effect, and the provisions of Section 21.1.1 of
the Agreement shall apply; and

(c) The Parties may agree in writing to take any other action, including
extension of the Financial Close Deadline to a later date.

2. If an Interim Period Financial Event described in clause (d) of the definition of
Interim Period Financial Event occurs:

(a) Subject to clause (b) of this Section 2, Developer may, in its sole
discretion upon written notice to the Owner, terminate the Agreement with
immediate effect, and the provisions of Section 21.1.1 of the Agreement
shall apply.

(b) Developer may, in its sole discretion, elect to decrease the Initial Equity
IRR (Developer Execution) by more than ten percent (10%) or increase
the amount of Equity Investment by more than ten percent (10%), and
Developer shall achieve Financial Close by the Financial Close Deadline.
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APPENDIX 2-F

EARLY DESIGN WORK SCHEDULE OF VALUES


