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S.R.7/2015 Jersey International Finance Centre: Financial Viability (Interim Report)

1 INTRODUCTION

The Corporate Services Scrutiny Panel has received the report from its independent expert
advisers Ernst and Young LLP (“EY”) in relation to its work on the Jersey International Finance

Centre ("JIFC”), assessing the viability of the first building to be constructed known as Building
4 (B4).

The Panel considers it constructive that it should report to the Assembly on its adviser’'s work at
the earliest opportunity. Accordingly, we are pleased to publish the full report of our adviser,
which is appended in full to our own interim report. Informed by that work, the Panel's interim
report contains its own findings and recommendations in relation to the financial viability of B4 in
particular but alsc the wider JIFC.

The Panel’s full report covering all of the aspects examined as part of the Terms of Reference of
this Review will follow in due course.

Panei Membership

Deputy J.A.N. Le Fondre, Chairman
Deputy S.M. Brée, Vice-Chairman
Connétable C.H. Taylor

Deputy K.C. Lewis



8.R.7/2015 Jersey International Finance Centre: Financial Viability {Interim Report)

2 EXECUTIVE SUMMARY

The Panel presents its interim report on the proposed Jersey International Finance Centre.
During this phase of the Review the Panel has focussed on financial viability, and has received
professional advice from EY.

The conclusions and recommendations contained in the EY report should be read thoroughly in
order to have a full appreciation of the detail and the form and context of their appraisal and
advice. Their full report, complete with their conclusions, is attached in Appendix 2, page 15.

EY were instructed by the Panel to provide advice upon the viability of B4 and to comment upon
the implications which their conclusions may have for the remainder of the JIFC, and also for
the Esplanade Quarter proposals as a whole. From this the Panel has drawn its own
conclusions as they relate to B4, the JIFC, and the Esplanade Quarter.

A summary of the key points of the Panel’s interim report and conclusions is as follows:

The Panel’'s Conclusions
JIFC: Overarching

1) The overali project for the delivery of the JIFC is not considered viable.

2) The project will not deliver sufficient return to fund the basic public realm improvements.

3) The project will not deliver the basic public realm promised as part of the scheme,
namely the underground car parking — to replace the car park being removed by the
development — nor will it deliver the park.

4) The development has been commenced on a speculative basis, which is against the
undertakings of little or no risk to the public purse.

5) Our advisers have severe reservations as to whether there will be sufficient demand to
fill the JIFC in any reasonable time period and question ihe ability of the market to
absorb the total amount of space proposed.

6) The JIFC and the wider Masterplan for the Esplanade Quarter must be reviewed by the
States of Jersey.
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Building 4

7) EY have undertaken an appraisal of Phase 1A - Building 4 (“B4"} in order to identify the
potential profit contribution from the development of this building. This assesses the
likely value of the completed development once fully let, against which are offset the
total costs of development including allowances for finance costs, leasing incentives and
timing.

On this basis EY calculate that B4 may return a ‘profit’ of £3,040,000 assuming the land
is contributed at nil value. This figure will further reduce once site decontamination costs
are known.

Due to the restrictions of the Non-Disclosure Agreement, this figure does not take
account of the actual incentives provided to UBS but does reflect ‘market’ rental
incentives. Attention should be made to the more detailed remarks in both our repori,
and that of EY on this matter.

EY observe that a profit of £3,040,000 represents 12.04% of total development cosis
and a land value of zero. This is below the likely target profit of 20% which would
normally be required by a private developer prior to undertaking a speculative office
scheme of this kind.

The Pane! notes that even the figure of £3,040,000 is significantly less than figures
previously reported.

8) In addition, on the basis that the scheme does not proceed, of the £5 million spent to 31°
December 2014, the Pansl calculates that costs of befween £2.6 million and £2.9 million
will have o be written off.

9) As recommended by our advisers, the Treasury and Resources Minister as shareholder
representative should seek an updated assessment of the viability of B4, taking full
account of actual tenant incentives (agreed or proposed); applying realistic assumptions
together with due allowance for ali known and planned costs of delivery.

A later phase of JIFC requires the delivery of public realm improvements including a park and four level
basement car park. The current forecast cost of this is £27.26m and it is very difficult to see how this can
be funded by the leve! of profits that are likely fo be generated, even if demand for these later phases
could be demonstrated and the development delivered™.

" EY Report, p54
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3 PANEL FINDINGS AND RECOMMENDATIONS

These key findings and recommendations serve to act as the Panel's own formal conclusions
on which we will receive a published response from the Minister for Treasury and Resources in
due course.

We will continue to follow up accordingly and we recommend that all interested parties take the
opportunity to reflect (as we have done and will continue to do) on all of the conclusions drawn
by EY in their report and the accompanying analysis that they present.

PANEL FINDINGS
Viability of the JIFC

Key Finding 1
The JIFC as presently planned is not considered viable.

Key Finding 2
The JIFC is unlikely to fund the cost of the planned repiacement underground car park.

Key Finding 3
It is highly improbable that the JIFC will generate the stated return of £50 million (or higher).

Key Finding 4
The valuations undertaken by both DTZ (April 2015) and BNP Paribas Real Estate (March
2014) do not examine viability and development risk.

Speculative Development

Key Finding 5
The development of B4 by the States of Jersey Development Company (“SoJDC") is without

doubt speculative in nature, contrary to undertakings previously given regarding ‘minimal’ risk to
the Public.

Demand and Competing Supply
Key Finding 6

There are severe reservations as to whether there will be sufficient demand to enable
development of the full JIFC proposals over the medium term (5-10 years).
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Development of B4

Key Finding 7
It is considered highly unlikely that a private developer would undertake the development of B4,

as the profit margins and risk factors are not at a level at which such a development would
normally be undertaken.

Key Finding 8
The likely ‘profit’ of B4 {(i.e. completed development value assuming fully let less development
costs but with no allowance for land value) produces an estimate of £3,040,000, before costs of
contamination.

Key Finding 9
This ‘profit’ of £3,040,000 is significantly lower than previously, publicly reported returns for B4.

Key Finding 10
The Panel notes that the £3,040,000 does not include the following items:

a) provision for the value of the land;

b) the actual incentives provided to UBS, but does reflect ‘market’ rental incentives. 2

¢) provision for decontamination costs of the site;

d) provision for the write off of costs incurred by SOJDC of between £2.6 million and £2.9
million in respect of B1, B2, B3, B6, the public reaim and possibly B5 if the scheme does
not proceed as envisaged;

g) provision for any proportion of costs incurred in producing the Esplanade Quarter
Masterplan;

f) provision for any element of operating costs arising within SOJDC (e.g. management
costs) that relate {o the JIFC project.

Key Finding 11
SoJDC must demonstrate to the States Assembly that the scheme for B4 will deliver no loss to
the public purse, taking account of the effect upon profit of any rent free or equivalent tenant
incentives, {(both agreed and proposed), together with due allowance for all known and planned
costs of delivery.

Key Finding 12
In the event that B4 were only to ‘break even’, it would not deliver sufficient ‘profit’ to fund its
proportion of the proposed public realm (including the underground car park).

2 Due to the terms of the Non-Disclosure Agreement signed by EY with SOJDC, the viability analysis only
allows for rent free periods which in the view of EY are representative of the market. Any actual incentives
heyond this would be likely to have an impact on the viability of the scheme.
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Consequences for the Wider Masterplan for the Esplanade Quarter

Key Finding 13
The Masterplan for the Esplanade Quarter is not viable.

Key Finding 14
Burying the road (La Route de la Libération} is not viable.

Key Finding 15
The Masterplan for the Esplanade Quarter will need to be re-appraised, and then presented to
the States Assembly for debate.

Key Finding 16
The key issue of having seamless connectivity between the Esplanade Quarter scheme (in
particular to the South of La Route de la Libération) and the town will need to be resolved in a
different manner.
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PANEL RECOMMENDATIONS

Recommendation 1

An updated viability assessment of B4 must be immediately undertaken by the Minister for
Treasury and Resources, taking account of the effect upon profit of any rent free or other tenant
incentives both agreed and proposed together with due allowance for ali known and planned
costs of delivery.

Recommendation 2
Such a viability assessment must be presented to both the Corporate Services Scrutiny Panel
and the States Assembly.

Recommendation 3

Regardless of the outcome of the fully-disclosed viability assessment for B4, appropriate
processes for the re-appraisal of both the full JIFC proposals and the wider Esplanade Quarter
Masterplan, as recommended by EY, should be implemented. Such re-appraisal should also
take into account development proposed by the private sector along the Esplanade immediately
adjoining the JIFC site.
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4 JIFC FINANCIAL VIABILITY: KEY ISSUES

4.1 Introduction: Background to the Masterplan for the Esplanade Quarter

The Masterplan for the Esplanade Quarter ('the Masterplan’) was approved by the States, the
ultimate landowner of the site, in April 2008. Aside from a relatively minor amendment in March
2011 relating to commercial office space the Masterplan remains largely unchanged from the
document approved that year.

It sets out amongst other objectives the desire to see the delivery of more than 600,000 sq. ft. of
office space, over 350 residential apartments, ancillary retail, restaurant and leisure uses
(including a hotel), 1,420 underground parking spaces, notable public realm initiatives (including
two new public squares and a winter garden), and the sinking of part of La Route de la
Libération, seen as vital to improve connectivity and pedestrian access between the waterfront
and St Helier town centre, at the same time maximising the land available for development.

4.2 Profit Levels

Since 2008 assurances have been given publicly and within the States Assembly by a number
of Ministers and SoJDC about the profitability associated with the delivery of both the overall
Masterplan for the Esplanade Quarter and, specifically, the JIFC.

These have ranged from estimates of £75million generated from the overall Masterplan® that
would be re-invested in the rest of town, o often repeated claims of an approximate £50+million
profit expected to be realised by delivery of the JIFC? It is apparent that such claims should
now be considered to be unsupportable.

The calculated weak profit return by EY of £3,040,000 for Building 4 (see below, and which
already assumes that the site is contributed at zero cost to SOJDC amongst other potentially
cautious assumptions) erodes confidence in any prospect that the necessary returns will be
achieved to fund aspects of the wider scheme such as the public realm commitments.

The JIFC’'s wider viability is further compromised by doubis expressed by EY over limited
market demand; existing private sector capacity to deliver required office accommodation within
the vicinity of the JIFC; and a current lack of clarity about site decontamination costs amongst
other matters.

4.3 Risk and Speculative Development

It has been assessed by our advisers that this ‘weak’ profit margin for B4 is below the level “at
which a developer would normally undertake a speculative office development with a pre-tet of
only circa 24% of the total floor space.”®

3 Senator Freddie Cohen — rapporteur — 3rd June 2008 — Min for Planning & Env — Hansard 13.1 [debate
on P60/2008]

4 “The successful delivery of the project will generate an independently assessed £50 milfion net receipf’
Statement by the Board of SQJDC, 11t March 2015; included in the published Accounts 31 December
2014, published 28t April 2015 (R48/2015)

5 EY Report, p51
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This assessment, that the development is speculative in nature, with margins that would be
unattractive to a private developer, is in keeping with analysis seen by the Panel in
documentation provided to it by SoJDC.

This appears, to the Panel, to be a very unsatisfactory approach to development by a publicly
owned company and not in keeping with repeated assurances by the current and previous
Minister for Treasury and Resources, and other Ministers since 2008, that development would
be approached with minimal risk to the public purse.

4.4 Demand and Competing Supply from the Private Sector

EY have noted the level of office space with planning permission and remark that “...there is
clearly a risk of market saturation if other developments are advanced and brought to the
market within a similar timeframe. Should there be an oversupply of office accommodation
relative to occupier demand in Jersey, a stabifisation or reduction of existing rental values/terms
may result as landlords seek to offer competitive deals to secure potential tenants...™

EY “...have severe reservations as to whether there will be sufficient demand to enable the full
JIFC proposals totalling 480,000 sq ft to be developed in the medium term, say 5-10 years...”
and “...question the ability of the market to absorb the total amount of space proposed for
JIFC...."®

EY also comment on the competing supply by the private secior, and note that whilst it is
“...perhaps not BREEAM excellent, [private sector development will] still provide high quality
Grade A accommodation...” for the Island.

This assessment as to the uncertainty caused by the quantum of development that is potentially

in the pipeline is also in keeping with analysis seen by the Panel in documentation provided to it
by SoJDC.

Accordingly the Panel believes that it is highly questionable as to whether there is sufficient
demand to enable the JIFC to be completed within a realistic and reasonable timeframe.

4.5 Building 4

EY have assessed the financial viability of B4 by undertaking a development appraisal of the
proposed scheme and identifying the likely profit that will be generated from the development.
This assesses the Gross Development Value (i.e. the capitalised rent of the completed and fully
let office building) from which are deducted the total costs of development including build costs,
professional fees, finance, timing and leasing incentives.

if a conventional 20% target profit is allowed, EY arrive at a negative ‘residual’ or ‘land’ value,
which means that a private sector developer would not consider B4 to be a viable development.

5 EY Report, p28
7 EY Report, p53
8 EY Report, p53
9 EY Report, p53
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“...Adopting our targef assumption of rent, yield, feasing void and tenant incentives, it is clear
that this scheme does not refurn a farget development profit of 20%, fogether with a
reasonable’ positive input for the sife..”1°

The same analysis, assuming no land value, identifies a ‘profit’ of £3,040,000 for B4, but the
following matters are critical to the interpretation of this figure.

a) The land is valued at zero cost to SOJDC.

b) Due to the restrictions of the Non-Disclosure Agreement, the calculation does not take
account of the actual incentives provided to UBS but does refiect ‘market’ rental
incentives. !’

¢) There is no provision for any decontamination costs.

“...it is imporfant to appreciate thal the additional costs associated with managing
decontamination are only fully becoming apparent as the site is excavated for development.
Such costs are not provided for within the agreed construction contract (with Camerons, [the
main contractor]) and this will therefore have a future cost impact on the development....Owing
to the uncertainty surrounding the decontamination costs we have specifically not allowed for
additionaf costs in our analysis but it is important that these are taken into account when arriving
at a view on the potential profit generated by the scheme.. . Whilst the contingency may be able
fo ahsorb some of these costs, it would not be prudent to enter the next stage of development
with the contingency allowance used for an already identified issue..."?

d) The ‘profit’ figure is before any allowance for costs that need to be written off,'?
e) The figure is also before any allowance is made for the management/staff costs incurred
within SOJDC itself that might relate to the project.’

The low profit warning for B4 should be the catalyst for an immediate financial update of the
scheme to be required by the Minister for Treasury and Resources from SoJDC, as
recommended by our advisers.

“...Given that the development of Phase 1A has begun, and provided that it can be
demonstrated that there are no future costs not identified in this analysis which reduce overall
profit to a nominal level, then we believe it appropriate to continue with the development even if
it will generate only a marginal return.

18 EY Report, p51

"EY Report, p6 “...For the avoidance of doubt, our analysis of viability does not represent the actual out-
turn as will be experienced by SoJDC in terms of actual profit. This can only be achieved by a direct
correlation with the data held by SoJDC which is necessarily confidential from the public domain...”

12 EY Report, p14

13 As at 31 December 2014, costs fotalling £2,570,576 will need to be written off (on the basis that
B1,B2,B3,B6 and the car park do not proceed) which increases to £2,965,117 if B5 also needs to be
written off. These figures are EXCLUDED from the ‘profit’ figure of £3,040,000, as are any costs for
decontamination.

14The accounts of SOJDC to 31 December 2014 show annual operating costs of £1.7million, including
annual employee costs of £800,000. The Board of Directors received remuneration of £405,000 in
respect of 2014,

10
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Indeed, a factor influencing such a decision wilf no doubt be that to halt the scheme at this stage
would resuft in non-recoverable costs being incurred in aborting the development and
terminating existing agreements...”®

“...This presupposes that SoJDC can demonstrate that the scheme will deliver at least a profit
or no cost to Sod. This will require their disclosure to their shareholder of an updated viability
review focused on Phase 1A — Building 4 above, taking account of the effect upon profit of any
rent free or equivalent tenant incentives, both agreed and proposed together with due affowance
for all known and planned costs of delivery....”"®

We agree with EY that in the first instance, SoJDC should be required to demonstrate that the
scheme for B4 will not deliver a loss to the public purse.

It should be noted that EY conclude it may be advisable o continue with B4 given the likely
costs that would be incurred if it were to be aborted. This assumes that it can be demonstrated
B4 will be delivered fo a profit, albeit not at the level conventionally required by private
developers. They go on to comment that it may also be advisable to develop BS, the adjoining
proposed building along Castle Street, if it can also be shown to deliver a profit. However they
recommend that the proposals for the development of the wider JIFC be revisited to arrive at a
more balanced and commercially viable mix of uses, infrastructure and public realm
improvements.

If neither B4 nor B5 can be demonstrated to be delivered to a profit, then the Panel recognises
that it will be unpalatable to cease development at this stage, particularly given that at least
£5million has been spent to date on the project (excluding costs spent on the Masterplan). In
addition there are likely to be significant financial penalties payable to pre-let tenants and the
contractor for non-completion of the building."’

Nevertheless, the Panel is of the opinion that the consequences of continuing with a
development that cannot demonstrate such basic commercial viability are even more
unacceptable.

This will require the disclosure by SoJDC to the shareholder representative of a full and up to
date viability review focused on Phase 1A. Furthermore, the Panel would expect that any report
from SOJDC together with supporting data must be shared with the Panel in full.

4.6 Viability of the Jersey International Finance Centre & Consequences for the
Masterplan

The implications of the result of the viability assessment on B4 upon the assessment of the
overall viability for the JIFC are significant. The JIFC as presently constituted is not considered
viable, and is unlikely to even fund the cost of the underground car park needed to replace the
parking on site, let alone generate the previously stated return of £50 million.

5 EY Report, p54
16 EY Report, p7
17 Minister for Treasury and Resources, Official Hansard, States Assembly, 16t June 2015

11
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“...A later phase of JIFC requires the delivery of public realm improvements including a park
and four level basement car park. The current forecast cost of this is £27.25m and it is very
difficult to see how this can be funded by the level of profits that are fikely to be generated, even
if demand for these later phases could be demonstrated and the development delivered...”®

“...there is an insufficient size to the market and little prospect for this to be able to grow fo
sustain the size of scheme as proposed. Furthermore, it is clear that unless there are dramatic
changes to the office market, office development alone will not generate sufficient surpluses to
fund even a small proportion of the public realm and highway improvements currently targeted,
namely the 3)z basement level public car park and the lowering of La Route de Liberation at
possible combined cost of circa £90m...”"*

“...the parties should seriously review their aspirations for both the JIFC and the Esplanade
Quarter as a whole to arrive at a more balanced and commercially viable mix of uses and public
realm improvements..."®

Regardless of the outcome of the fully-disclosed viability assessment for B4, appropriate
processes for the re-appraisal of both the full JIFC proposals and the wider Esplanade Quarter
Masterplan, as recommended by EY, should be implemented.

Such re-appraisal should also take into account development proposed by the private sector
along the Esplanade immediately adjoining the JIFC site.

8 EY Report, p54
9 EY Report, pb5
20 EY Report, p54

12
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5 PANEL CONCLUSION

The EY report represents the first independent and objective assessment of the viability of B4,
and indicates concerns about the outlook for the wider JIFC.

The findings and recommendations of the Panel in its interim report and the conclusions of EY
themselves based on their objective analysis are significant and require serious and considered
attention, not least from the Minister for Treasury and Resources.

The Panel recommends that an updated viability assessment of Building 4 is required to be
undertaken by the Treasury Minister, taking account (as recommended by EY) of the actual
tenant incentives (both agreed and proposed), together with due allowance for all known and
planned costs of delivery, with immediate effect.

The Panel expects the States Assembly and itself to be fully supplied with that assessment and
the underlying data.

13
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6 APPENDIX 1 - ADVISER

The Panel commissioned the services of EY in April 2015 to impartially assess the feasibility of
the proposed development of the JIFC and comment upon the financial viability of B4 (the first
building proposed to be built on the site of the JIFC), together with a high level assessment of
the viability of the wider scheme for the Esplanade Quarter as established by the Masterplan for
the Esplanade Quarter 2008. Despite significant challenges faced by the Panel and its advisers
in accessing the required information (these matters will be dealt with in detail in the Panel’s full
report), the advisers were able to complete their work with the submission of a final report in
October 2015.

EY were represented by Mr Mark Gerold BSc FRICS and Mr Joe Clinton BS¢c MRICS who
conducted their work in accordance with the RICS Valuation Professional Standards (the ‘Red
Book'). Mr Gerold is a Director within EY’s Valuation & Business Modelling team and is a former
chair of the Royal Institution of Chartered Surveyors (‘RICS’} Valuation Standards Board from
2003 to 2008. He retired from the post as chair of the RICS Global Valuation Board in
December 2014. Until July 2015, he was a member of the RICS Governing Council and its
Knowledge Board. Mr Clinion is a Senior Executive within Mr Gerold's team, and, like Mr
Gerold, is a RICS Registered Valuer.

We thank EY for the objectivity, thoroughness and professionalism that they have demonstrated
during the course of this work, and are very pleased to publish their report as attached in
Appendix 2.

14
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7 APPENDIX 2 — ADVISER’S REPORT

EY were instructed by the Panel to provide advice upon the viability of B4 and to comment upon
the implications which their conclusions may have for the remainder of the JIFC, and also for
the Esplanade Quarter proposals as a whole. From this the Panel has drawn its own
conclusions as they relate to B4, the JIFC, and the Esplanade Quarter.

The conclusions and recommendations contained in the EY report should be read thoroughly in
order to have a full appreciation of the detail and the form and context of the appraisal.

The EY report was prepared by Ernst & Young LLP for the Corporate Services Scrutiny Panel,
(the Client).

Ernst & Young LLP does not accept or assume any responsibility in respect of the Report to any
readers of the Report {Third Parties), other than the Client. To the fullest extent permitted by
law, Emst & Young LLP will accept no liability in respect of the Report to any Third Parties.
Should any Third Parties choose to rely on the Report, then they do so at their own risk.

Ernst & Young LLP has not been instructed by its client, the Corporate Services Scrutiny Panel,
to respond to queries or requests for information from any Third Party and Ernst & Young LLP
shall not respond to such queries or requests for information. Further Emst & Young LLP is not
instructed by Corporate Services Scrutiny Panel to update the Report for subsequent events or
additional work (if any) performed by Ernst & Young LLP. Accordingly, without prejudice to the
generality of the foregoing, Ernst & Young LLP accepts no responsibility to any Third Party to
update the Report for such matters.

Ernst & Young LLP reserves ali rights in the Report.

15
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Ernst & Young LLP Tel: + 44 20 7951 2000
1 More London Place Fax: + 44 20 7951 1345
London ey.com

SE1 2AF

Building a better
working world

Private and confidential

The States of Jersey Development Company Limited 15 July 2015
Dialogue House

2-6 Anley Street

St Helier

Direct line: 020 7951 6793

Jersey JE2 3QE

Email: mgerold@uk.ey.com

For the attention of The Managing Director

Dear Sirs

UNDERTAKING NOT TO DISCLOSE CONFIDENTIAL INFORMATION

1.

For the purposes of this letter (this "Letter of Undertaking"), the expression "Confidential
Information" shall include all information revealed or made available to us by you, The States of
Jersey Development Company Limited ("SoJDC"), and any other information or details whatsoever
relating to The Jersey International Finance Centre and / or the Esplanade Quarter and / or any
proposed tenants of SoJDC (and its subsidiaries), together known as (the "JIFC Transactions"),
whether made available in writing (including by fax, email and other forms of electronic
transmission) or orally.

I, the undersigned, am duly authorised to sign this Letter of Undertaking for and on behalf of Ernst &
Young LLP ("EY").

For the purposes of this Letter of Undertaking, Confidential Information shall not include information
which:

3.1 is publicly available at the time of its disclosure; becomes publicly available (other than as a
result of disclosure in breach of this Letter of Undertaking); or

3.2 was already in EY's possession free of any restriction as to its use or disclosure prior to its
disclosure by you or any of your professional advisers as a consequence of this agreement.

EY undertakes to

4.1 keep any Confidential Information private and confidential and not disclose any of it to any
person whatsoever other than as may be required to be disclosed by law.

4.2 use any Confidential Information for the sole purpose of our work in complying with our
instructions from the States of Jersey Corporate Services Scrutiny Panel (CSSP) and not for
any other purpose;

4.3 ensure that when reporting to the CSSP") in fulfilment of our instructions, EY shall not disclose
to the CSSP any Confidential Information, including without limitation the identity of potential
tenants of SoJDC (or its subsidiaries), any specific detail concerning the proposed terms of any
leases, agreements to lease or heads of terms, or any other information which may be used to
identify any potential tenant(s) (with the exception being the DTZ abridged red book valuation
of the No.4 JIFC (fully let) dated 2 July 2015, the un-redacted BNP Paribas Real Estate
development appraisal dated 14 March 2014 and the JIFC summary construction costs and

The UK firm Ernst & Young LLP is a limited liability partnership registered in England and Wales with registered number OC300001 and is a member firm of Ernst & Young Global Limited.

A list of members’ names is available for inspection at 1 More London Place, London SE1 2AF, the firm’s principal place of business and registered office. Ernst & Young LLP is a multi-
disciplinary practice and is authorised and regulated by the Institute of Chartered Accountants in England and Wales, the Solicitors Regulation Authority and other regulators. Further details
can be found at http://www.ey.com/UK/en/Home/Legal.
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timing model(June 2015 — xIs) as all have been previously provided to both the CSSP and EY
under a Confidentiality Letter); and

4.4 keep any Confidential Information and any copies thereof secure and in such a way so as to
prevent unauthorised access by any third party, and not make any copies of it or reproduce it in
any form except for the purpose of supplying the same to those to whom disclosure is
permitted in accordance with this Letter of Undertaking.

5. If, for any reason, you request the return or destruction of any Confidential Information EY agrees to
as soon as reasonably practicable return such Confidential Information or confirm in writing that it
has been destroyed, to the extent that this is practical and subject to the retention of proper
professional records. The obligations of confidentiality set out in this Letter of Undertaking shall
continue to apply in relation to any Confidential Information retained in accordance with this clause
5 for a period of no more than 10 years.

6. No failure or delay by you in exercising any of your rights under this Letter of Undertaking shall
operate as a waiver, nor shall any single or partial exercise preclude any further exercise of such
rights.

7. The invalidity or unenforceability of any provision of this Letter of Undertaking shall not affect the
validity or enforceability of any other provision, so that each provision is severable from each other
provision.

8. This Letter of Undertaking shall be governed by and construed in accordance with the laws of
Jersey and EY submits to the exclusive jurisdiction of the courts of Jersey.

Yours faithfully

%m&\ ¢
—

P M Gerold
For and on behalf of Ernst & Young LLP
United Kingdom



>m feuiq X00Q'H19 uoday Aasiar

paloLISay aouelRy GT0¢C 41970100 9 09

jpd-syuswaiinbal seak G-z O4IC -

jpd-sauidxa asea| aininj Jo a|NPayds -
(Burpueurd) Jpd'GT'€ L S1OH - 09SH

(eses| 01 wswaaIby sgn) 1pd'STOZ AN 22 parep Juswaalby —
2ads % suejd OHIC ¥ ON  —

soop uedialsely —

sjuswaaibe uoireroN wea] ubiseg —

v uondo 9T xipuaddy ¥3 —

Jayoel] suonipuo) Buluue|d GT Xipuaddy 43 —
suoneondads v 1O +T xipuaddy y3 -

S99 pue sjuswaalibe uoireAoN €T Xipuaddy Y3 —
awuwrelbold uononisuo) g1 xipuaddy 43 —
sIsAfeuy wns 10e)u0) TT Xlpuaddy Y3 —
sbmp 2ads 0T xipuaddy 43 -

saueulwlBId 8 xipuaddy ¥3 -

SjusWpuUaWY 10enuo) / xipuaddy ¥3 -
Hoday uonosuuod Aunn 9 xipuaddy 43 —
JUBWISSBSSY YSIY Poo|d G xipuaddy ¥3 —
uodal uonebnsanul [I0S ¢ xipuaddy 43 —

o Bumes ¢ xipuaddy ¥y3 -

Hnwiad bBuluue|d ¢ xipuaddy 43 -

Bmp Buluueld T xipuaddy 43 —

P11 suoiawe) yim juswaalby ¢ Buiping —

[enuspiuod <

papinoid uoiewlou

papinoid uonewsoyu] ;g xipuaddy saolpuaddy



Al

feulq X00Q'H19 uoday Assiar
paloLISay aouelRy GT0C 49q0100 9 19

Jpd spremuo 600z - 92UPINAS JUBWISAAUI puUR[S| [duueyD) —

Jpd-a|npayos Aoueus | speuejds3y /& —

Jpd-Aasiar Ul suonoBSURI] JUBWISBAUI 921)JO Wl —

Jpd'¥T0Z 98Q ue|d Buiseyd parepdn 9T —
[eIIUBPLUOI-UON <

papinoid uolrewsoyul

papinoid uonewiojul g xipuaddy saolpuaddy



>m feuiq X00Q'H19 uoday Aasiar

paloLISay aouelRy GT0¢C 41970100 9 29

Ysu renualod ayl 8AOWal 01 ‘Winipall YImoiB ajgeins e apiaoid 01 S[I0S JO 321yl WWQ9 I1Ses)| 1e
‘Jake| Jallreq e areiodiooul 0s[e pjnoys punoif apew penpisal 180 Ajjdalip paloniIsuod sease padeoaspue| Aue ‘Alessadau palapisuod S uoneipawal |10s J1oads ou ISIIYM 4

:papus WOl a1e suonde Buimoljo) ayL

‘Buuonuow Jayempunoib pue seb punolb
a1 Jo uona|dwod uo pasinal aq [|M SIYL "MO| SI 8)IS 3yl 1o} Buirel ysu [[eI9A0 3U) SuoieARIxa Juswaseq pasodold juediiubis pue asn pua [eldsawwod pasodold ayl uanio

suoIsnjouo)

"palnuap! ussg aney sabexul)
weinjjod weoyiubis Ajrenuslod ou ‘paldope ale seonoeid BUNIOM pue S|0JIUOD [eIUSWIUOIIAUS [[e Jeyl uondwnsse ayl Uo pue aep O} d|ge|leAe UoITeWIojul 8yl Uo paseqg

[apow emdaosuo)

"JUBWILIBAOS) ABSIaL JO SRS uonealyIsse|d
3y} Jo awedaq awuoliAug 3yl Ag panss) iwiad abireyasip areldoidde ue eiA uayelapun aq pinom abieyasip SIyL “JaMas Jalem adepns 0} 10 JayempunolB 0} UoRE|NIIIBI BIA 3Q JaUNS PIN0I SUOITRARIXS WO} PAAOWSI Jatem Jo [esodsig  alsem Areuiwiaid
"UOIRI0| PASUBI B|qeINS B Ul J0 pasodsip ale S[elatew SnopJezey ayi aInsus 0} [jIipue| 0} fesodsip 03 Joud usxeuapun ag pinoys uoirebalfias [eusle|y ‘passasse
Sa|dWes ay) Jo OM) Ul UOITAIUSIUOI PIoYSaly} SNopIezZey syl Papaadxa S01SaSe ‘UoIPPe U "SIap|nog 81212uod paureuod pue Jejiwis paseadde | sajdwies asay ] ‘[eluswuoliAuS dijenbe ay) 01 %si e Juasaldal 0} paJapISUOI SUOIRIIUAIU0D
1e JUIZ J0/pue Pes) UIeuod 0} PUNO} 81aM Inoj ‘passasse Sajdwies "ONOS U} JO SUOIBAIUSIU0I SNopJezey Je Sauelsgns Aue pauleluod panowwal ag 0} punolf apew ay) ji SUILISIBP 0) USXeMapUN SeM JUBWISSaSSY alse Areulwald
" Uolien)IS JNsLU)deIRYD Paddxa 0] punoj si awifial seb punoib sy} ssajun ‘uawdojersp pasodoid ayy o1 uonoaloid seb punolf ayenbape  awibai seb punoio
ploge pjnoys siy} pue (588sg ul) uonaajold seb punolb Jo sjuiod 1 Juasaidal 0} paiapiSuod ale syied Jed Juswaseq ey palou ag PINOYS 3| "UoIeWIOUI SIY} JO 1dI8d3] U MOJ|0} [[IM JUBLLSSASSE YSI Sefl punoJf Wwnpuappe uy ‘uoidalep
§O JIWI| BY) MOJBq BC 0} PUNO) BI9M Sajel MO} Sef pue auelYIdaW Log "AA%S T JO UOIRAUSIUOI BPIX0IP UOGIEI WNWIXeW © Papiodal SYNSal WIS 0)9eU0d 8y} LWOJj PaAIadal Uaaq jou sey synsal Buroyuow seh punoib o 18s |} e ‘alep 01
'SaIpog Jarempunolf Moj[eys ay} Uy auIfes 10w 3¢ 0} PAJOU SeM 4901paq ay} UIYNIM Jarempunolf sy "suozioy 831y} e UIYIM papiodal a1am SHYd Pue S[e1aW Jo SUOTRIIUadU0d PaleAd|d ‘SpJepuels Jatem BuijuLp QHM pue  Siajem pajjoiuc)
MN 8y} ‘paisixa sanfen SOJ ou alaym ‘pue Jaremies Joj SOJ ay) isurehe pasedwod aiem asay) Jo sisAfeue Alojelodqe] o SINSal 8yl 201paq pue sysodap yoeaq [einjeu ‘punolf apew ay) UIyIM Wol) PaIanodal aam Jayempunolb jo sajdwes
'%8€°0 0} %T 0> WOJ} uoreuaduod uj buibuel ‘punoih spew sy} Jo yanw Ul PapI0dal 8I9M Saiqly S0ISAGSe ‘UonIppe U] Uieay uewnH
“JUBWISSASSE SIY} BuLNp papJodal a1am pes| Jo SUOIeAUSIUOI paeAs|a palwi| AluQ "Buimas [elaJawWwod e ul yieay uewny Joj eUaI JUSWSSaSSe Juauah uewialep ay) isurebe sisAjeue
Aloyeloge] Jo synsal ay) Buiredwod Ag passasse ‘Janamoy ‘a1am punolf apew [enpisal Yim patelioosse SysH [enualod “syled Jed Juawaseq ay} Jo UonoNASU0d aielioe) 0} 8NIS ay) LWoJj parowal aq 03 Si punoif apew Jo uoiodo.d Jueaubis v
‘|9A9] punolf Mojag WG T pue WTY'/ Uamiaq Jo syidap Je paiajunodua Sem  SUORIPUOD PUNoI
‘9)ISapuy SINOIABS 1S 10 UOITeWI0S 3[eyS AasIar Jayye %00Ipag 'siy} yreauaq juasaid sysodap yoeaq ansayod pue Jejnuesd yiog yum ‘punolb apew Jo Wop'e pue W/G's uaamiaq Ag urepiapun si alis ay) Jey) pajeanal sajoy Aloxelojdxa ay L

'SOBGT-PIW pUe SO8BTAY} UsaMIa] pajuswa|duwi Sem yse Jojesauroul Buipnjoul sfeLstew Jo ainixiw e Buisn uoieurejdal jo swweibord e jun aioysaio} yaeaq Aq paidnado Ajswiioy sem ays ay | A0isIH
‘punoib aysem Apuaiind siyed red Arelodwsa) e se Juswdojanapal Joj pasodoid eale ay] “yed Jed apeueids3 ayy Aq paidnado Apualind st yoaiym jo Jabie| ay ‘9us ayp Jo Sease om] ale alay ] asn ualin)
Bumas aus

'suondo [esodsip Jajem BuliaTemap UoneARIXS pue 31SeM UOITRARIXS JO JUBWISSASSe ue
apinold 01 paubisap osfe sem Lodal ayr ‘uonippe u] "Anfenb Jarempunolb jo Buuoliuow a8yl pue pue| pareulweuod Jo uoneipawal pue uonebinsaaul ay) 0] Buneal suonipuod
Buiuue|d jo abreyasip ayl yium isisse 0] ‘Aasiar ‘apeue|ds3 syl 1e als e Jo jusawdoj@aapal ayy Joj uonedidde Buiuueld e jo uoddns ul paredald usaq sey uodal syl

saAalqo

#T0Z aUNC ,JUBWSSASSY YSIY [eluswuolIAUTg aAleIuenb oLsuaD, pajiiua 1odal s,paliwi] ubisaq  1usawWuolIAug ‘ABJaug uewIslep Wol) Arewwns aAllNdaxg

JUQWISSaSSe HSIJ [eljusWuOolJIAUg

JUBWSSaSSE YSIJ [elUBWUONIAUT T XIpuaddy saolpuaddy



>m feuiq X00Q'H19 uoday Aasiar

paloLISay aouelRy GT0¢C 41970100 9 €9

"uonipuod Buluueld JueAs|al ay) BuiBIeyISIP YIM UONIBUUOD Ul JUSWWOD
pue uoIeISPISUOD Jo) A3SISC JO SaILIS 8yl 01 paniwgns aq pjnoys suodas Buuoluow aimny pue sjuswpuawe juanbasgns Aue yum Jayiabol ‘uodas siyl jo Adod v <«

pue (wea) 198loid 8y 01 UuiggoQ JajuusC Woly
¥T0g Arenuer zz Jo rewa) ajqissod JI paniasald ale To8HY pue ¥2SHG ‘8TSHY ‘2ZSHg ‘YOSHE ‘TOSHE Sajoyalog Tey) J010B1U0D Urell pue jual|d a8yl 01 SUOedIuNWWod
ul paisabbns Ajsnoinaid sem 1] "uaddey 01 SsIy1 moje 01 pajeisul sjuiod Buuoliuow feuonippe Jo ‘als uo panlasald aq pinoys sadidpuels uswuedaq [elUBWUOIIAUT
ayl o1 pauodal Alenb ur sabueys Aue pue uaxeuapun ag p|NOYS SUOITBARIXS JudWaseq a8yl Jo uonreald ayl Buunp Buuonuow Alfenb pue [9A9] Ialempunol <

‘Japinoid
samin ayl yum paalbe ag pinoys siyi pue 3d/|v/ad ansodwod se yans ‘adid Jaureq asudwod pinoys sadid Jauseg "gdv ZSd SSe|d 01 WIUu0d pinoys 81910U0d palng <

‘ainpasoud
asuodsal sj|ids e apnjoul pjnom pue [an} Sk Yons saosueisgns snopezey Ajenualod jo asn pue abelols ayl 1o} palinbas sainpasoid ay) arediunwiwiod osfe pinom 4iN3 ayl <

JUBWINDOP SIY1 YIIM Jeljie) apew ag 1SNW als UO SI0J0eU0D Y '||oM Se S[elalew asayl Jo [esodsip pue uoirelodsuen
0} INQ ‘uoneAedIXa 0} Ajuo Jou Buneal ‘sjlos BulureUOd soisagse yum Bupjom Joj sainpadold afes ay) JO S|re1sp [N apNnjoul piNoYs juawnoop Siyl uswdoarap
ay) Joy uonesidde Buiuueld ayl Jo uoddns ul paonpoid (dN3) ueld wawabeuey [eluswuoliAug ayl dojaAap o 0] alsype pinoys als ayl uo Bupjiom si010enuod v <«

‘pardope aq pjnoys uone|eIsul Jo poyisw a|qelns e pue sAemyred uoneiBiw Mau Jo Uoneald Joj fenualod syl JUNOJJe OJUI 8.l PINOYS UoNe|eIsul Uonepuno) pajid <

‘paniwigns
ag 01 suoneoidde nwiad Aue pue pasifeul} aq 0] [esodsip Jarempunoif Uo SUOISSNISIP 10j Moj[e 0] AssIar JO SalelS ayl Je Wwawedaq WUSWUOIIAUT 8y} 0] papJemio)
u9a(q aAey a1ep 01 S}NSal 8yl JO ||V "Usyeuapun usag Sey SisAjeur JO punoJ puodas a8yl 82U0 Usyeuspun aq pinoys Alifenb Jayempunolf syl Jo JUSWISSISSE JayUnd <

‘a119]|0D BT 1e uonisodap
reuly 01 Buipdyoois ybnolyl uoeARIXS [eniul Wol ‘SYIoM UomeAedxs 8yl Buunp pareald a1sem [[e oel) 01 pateald aq pinoys (dNIN) ueld Juswabeuel\ S[eUsIeN V<

‘uoieoljIsse[o S)SeM WIIJUOID 0] Palsalal [eLslewW [enpisal syl pue asnal pue Bulokoal Juanbasqns 1oy eLiarew syl Woly PaAoLlal
a0 p|nNOYS Jap|nog 81212U0d 8y "SI8P|N0g 31212U02 YIM punoif spew [aAeIB pue pues ylim paleioosse aiam (solsagse Jo aouasaid ay) Buipnjoxa) sanadoid snoprezey
3y 1ey) palou SI ]| "81SeMm Jo [esodsip 1uaId1e 1SoW 3Y) J0) MOojfe 01 Juspnid ag pinom sisAfeue reuonippe ‘paadoid siuswaseq ay) J0) suoeAedxa ay) sy "Ajgreudoidde
S[euarew snopJezey-uou pue snopJezey ay) ylog YiIm [eap 01 djge ate ASUl Jeyl aInsus 0] [|ypue| a1(|0D e 01 pPapJemio} 8g pjnoys Sinsal 1s9) Alojelode| ||V <

‘palinbai aq [|m Sainseaw [euonippe ‘siy) Pasdxa 0) punoy aq awibai sel ay) pinoys 'sbulp|ing [eIoJaWWOoD 10} # UoenliS anslaldereyd
01 dn uonoajoid ayenbape apiroid piNoys sainjonils ayl Jo Yoea Joj syied Jed Juswaseq Jo uoneaid ayl yeyl ‘IsaAsmoy ‘palou si | ‘s)nsal Buuonuow seb Jo 18s a189|dwod
ay Jo 1d1aoal uo parepdn aq pjnoys JUaWISSasse Ysi sef punoif syl ‘seb punob o1 198dsal Yum T uoieniIs onsualoeieyd Se paljISSe|d ag pinom als ayy quasaid 1y <

JUSWISSaSSe SIJ [elusWuOolJIAUg

JUBWISSASSE YSIJ [eluswuoliAug 3 Xipuaddy saolpuaddy



feuiq X20Q'H19 uoday Assiar
pa1ouIsSay aduellvy GT0ZC 1300120 9 79
29)S8AU| 1y bs /19'6 - [e10L
0} 8se3| BunsIxa JO Japusng 1 bs 118y ~ S800
"AINO 01 SM3IA3) JuaJ >_‘_mw> wmn_ G/ G¢F @3l Jual syjuow puodss I9II8H 1S
€ "€2°¢'yg uo Bumdxs ‘yT°€'5z 1uai sulpeay jsd 9z3 1 bs 908'y — S3910 pajwr apeueds3 T
woJj ases] |44 AjpAndaye reak ed 000'0523 1814 ¥70Z Yorew Gg Bums| meN (Aasuar) 1sni] dnoio aguewees paywi (sBuipjoH) ooiquAm S100}} PU023S % 15114
uanib aq
0] 991} JUBJ BIX3 SYIUOW € BSIDIaXd "Yealq
10U J| "JUBLIBOUBWIWIOD SSEd)| ou Ji ysd Gz3 0 jsd G/ '€2F YN
Ja)je s1eak G'g uondo yealq jueus) €G'8213F

-gnS "ases|-peay YIm aulj Ul MaIAS)
Wal Alreak € Gz'2°T uo Buuidxa
‘YT’ TT Woij 9ses|-qns |44
Kjanoaya skep 6T syuow g JA 1T

"UaAIB 3q 0] 831} JUBI BIIXS SUYIUOW
€ 9SI0J9X3 J0U J| "JUBWSIUSWWOD
asea) Jaye sieak G'9 uondo eaiq
JUeUR)-gNS "asea|peay Yim aul|

Ul SMaIAaI Jual Alleak € 'Gz'2'T uo
Buuidxa ‘97°g’€T Wiol) ases|-qns Y|4
AaAnoaya shep /8T syuow OT JA 8
(CIWR7

Audx3) “Area 1ooy) siyp Japualins

0] syjuow TT piojpue| pred jueus)
peay pue ‘wniwald as1anal syuow
2T ueusa) peay pred s,Japoiyds)
JURUR)-gNS "83J) JUaJ SYIUOW €
“1eak yG ul uondo xeaiq | pue Ajuo
spremdn AINO 01 SH/Y Aueah € yum
ased| |44 AjAoays Jeak g maN

'9sea| JUalINd
19pUN 831} JUal SYIUOW € SIUN0IJE
3|qelns uo pauinjai Jisodap 196 ues
Weus] ‘Aeuad oN "aJn0u Sieak
T 01108[gns ‘TZ02°90°9Z Uo uondo
Yealq [eninjy "AINO 01 S,4/Y Jeak ¢
"ST0Z'L0'YT Wolj 8sea) |4 1esk 6

10 g1V Ag uonnquiuod [eyded

nqg ‘@aJyjual oN 'sad ed 008'zF
pue uayaf ayy Joj Jsd £TF pue Jual
aupesy jsd 05927 ed 6/G'¢6F
Yealq

ou J1 ysd /067 10 sd G0'G2F HAN
[eap 1ybress auo Buiwnsse

os ‘Areniur £5v'gz1F 10 dIv Aq
uonnguUIu09 [exded Ing ‘sl usi ON

'sod ed 008'2F % uayay ay: Joy jsd
€17 pue jusJ aulpeay ysd 05'9zF
ed 05'810'02TF

aoeds Jad ed 055'23 % isd G/ ¥2F
ed 7/°G52'18%

'9se9)|

Bunsixa Jano abelols Juawaseq
10 ajes Bunyred ul aseasoul oN
»feauq 1sily 01 dul| brens ysd 8977
EIN

agoeds Jad 008‘zF Bunped

4sd z13 21018

4sd $TF usyauy

Jsd 873 s3940

ed /59'22e3

sadeds g bupped red
Y bs 0z — usyouy

1 bs 062'¢ — 30110
punols

sadeds g bupped red
Y bs 0z — usyouy

1 bs 60€'y — $304J0
1sil4

sadeds Bupyed g

W0OJ JfelS/uayony

abeloss Jajj01 woos Hunasw
pue SWO0J pJeoq N0 pay Apuaiingd
¥ bs 170'¢ - s30M0

100|4 pu023s

1 bs geT abeiois
sadeds g - Bunjed
Juswaseg

Y bs 91 — uayouy

) bs 989'/ - sa0W0

10z Mdy TT Bumal-gns

asea|-gns Bunsixa

1o Andxa woly ANy Ing Bums)
-ns 100} punolb se awi} aures

te paaiby 70z Iudy TT Bumal-ans

102 1390100 Buma| maN

102 AIn paaife
uonoesuel] ST0zZ AINC T ases| MaN

paywr] dnoJo souelly O

paywr] dnoJo souelly O

fa9e7

panwrT (32T) IHwiym

IBlBH 1S
apeue|ds3 9z-G7

paywr (19) yueg aiy 100j4 punoIo

IBlBH 1S
apeue|ds3 9z-G7

paywi (10) Yueg g1y 100|4 38114

JaljeH

UMOUY 10N 1S apeue|ds3 T&-6 00| puodas

J3II9H 1S apeue|ds3

panwr sBupjoH Sajled  /T-GT ASNOH Buogyley 0ol 1!

SIEN

paalby [eluay

14 8S ealy J00|4

are aAndayd

995S97

10SS97 SSalppy

92UBPIAS [e1UdJ JO BINPaYIS 4 Xipuaddy

20UdPIAS [e1Ual JO 3|NPayds

9JUBPIAS [eIUB) JO 3|NP3aYIS

saolpuaddy



feuld
pa1oLIsay aouelRY

X00Q'H19 uoday Aasiar

GTOC 41990100 9 S9

€202°0T'T Uo uopdo xealq

Jueua] ‘1sjeald ay) Jansyaiym
‘sreak 6 10 Wia) Jo anpisal Huiwnsse
AWO 01 SMalAal al Ajeak € yim
8202°6°0¢€ uo Buiidxs ‘200Z'0T'T
woJj ases)| |44 AlpAnoays Jeak Tz

MmaInaJ 1sl1y Je Jsd GeF 03 Jual
WNWIUIA AN 0) SMaIAaJ Jual Ajlesk
€ "sieak GT Jaye yealq Jueus
'9sea| |44 AjoAnoaye Jeak Tz

MaInaJ 1sl1y Je Jsd GeF 03 Jual
WNWIUIA AN 0} SMaIAaJ Jual Ajleak
€ "sieak GT Jaye yealq Jueus ]
'9sea| |44 AjoAnoaye Jeak Tz

'L20¢

pue 220z'2T'TT U0 uondo xYeaiq
Jueua] ‘Isjeald ay) Jansyaiym
‘sieak 10 Wia) Jo anpisal Huiwnsse
AWO 01 SMalAal al Ajeak € yim
T€02°2T°0T uo Buudxa ‘2002°2T'TT
woJj ases)| |44 AlpAnoays Jeak g

Jual paddais "0z'z'8z uo

Yealq Jueua] ‘ANO 0} M3IASI Jual
fireak € €228z uo bumdxe ‘¥T€'T
woJj ases] |4 AjpAnoaye feak
‘uanIb 8 0} a1} JUBJ BIIXD SYIUOW

€ PasIoIexa Jou §| 0z’'S'Sz uo uondo
Yealq Jueusl-gns ‘ases|pesy yim

sd 000'€3 — Bunyed

4sd 823 - S90J0

ed 968'726F

(1S) 4sd €6°T€3 YAN

99l} 1ual syjuow g7

aoed Jed

18d 000'€F U8l dujpeay Jsd 05 EEE
ed 868'607F

(1S) 4sd €6°T€3 ¥AN

99l} 1ual syjuow g7

sogeds Jed Jad

000'¢F "1 dulpeay Jsd- 05'eEF
sed 868'6017

sd 000'€3 - bunired
4sd 823 - S30J0
ed ¥8¢'Gy9F

43N Jsd 02'923

Jooy}

u JO BJOYM UO 83J} Jusl Syjuow 6
1uaJ aulpeay 4sd gz,

ed 6/'6£6'05¢F

»feaiq ou 1 ysd ¥5'4z3 1o Jsd
90’723 Y3N "SyIuow 6 3344 Y

sadeds 0z — Bunyed
Juswaseg

1 bs z82'0¢€ — [el0L

1 bs 659'8 — 82140
uni4

1 bs 850'TT - $801J0
yuno4

1 bs 690'TT - $30J0
payL

sadeds G - bupped red
Juswaseg

1 bs 88/'TT — 80110
Yyixis

sadeds G - bupped red
Juswaseg

1 bs 88/'TT — 30110
Yyixis

sadeds 0T - Bunped
Juswaseg

1 bs 8/6'Tz — 920
pu02as pue isil4

1 bs G96'g — sealyo 10

1 bs 16 - abeiols
}bs GTT - ® seoy0
¥ bs /¥T'y — 800

yuno4
1 bs 878'y — 30110
payL

sadeds { bupped red

£T0Z 1800100 T M3IASI JUSY

€T0¢'TT'T U0 Un0o
[eAoy ay) aioyaq passed asea

E€T'TT'T U0 Un0D
[eAoy ay) aioyaq passed asea

€T0¢ Jequisded Te
M3IABI Uy

102 Yorew T bums meN

panwi sBuipjoH Ydd

sbuipjoH dnois) premoH uenag

sbuipjoH dnois) premoH ueasig

panwi
(Aasuar) Auadolid Buno, % 1suig

paywi (Assiar) woinb3

PaIWIT ¥ Jeym Auaqr

(pawwiry (epeueids3 9¢) eiepueq

paywi (apeuelds3 9g) erepueq

panwI ¥ ey Auagr]

panwir (sbuip|oH) ooiquAm

Jal|aH 1S 19311S 3[iIse)
9SNOH uolessqI
S100]4 Yyl % yunod ‘payL

Jalj8H 1S apeue|ds3 /¢ 1004 YIXIS

18lI8H 1S
apeue|ds3 /¢
100]4 payL

J9I]9H 1S 189.11S 3)1ISeD
3SNOH uoNeIaqI]
SI00| puC ® 15T

18lI8H 1S
apeue|ds3 T
$100[4 yuno4 % paiyL

Ul Ul Smalnal Jual Alreak € "ggey'7 'sod ed 008°Z3 % usyamy ayp Joj sd 1 bs 0z ~ usyany BIBH IS
uo Buuidxe ‘¢T°€ g Woly aseal-qns €T3 pue ual supeay Jsd 05'9z3 1 bs 671"y — 80110 apeue|ds3 9z-G7
44 AjoA9a}o syuow € seak 11 ed 8/8'0213 PU0IAS 102 Yore vz Bumarans  panwi Auedwo isniL esajuad pauwr (12) yueg g1y 100} PU0%aS
swia ) paaiby [elusy 14 8S ealy 1004 aleq aAnoaY3 995597 10SS97 SsaIppy

90UBPIAS [e1UBI JO 3|NPaYIS 4 XIpuaddy

92U3PIAS [elUBI JO 8|NPaYIS

saolpuaddy



reui4 X20Q'H19 uoday Assiar
paloLISay aouelRy GT0¢C 41970100 9 99
4sd Gz3 ¥aN
“asea|Peay UM Syuow TT 9.} Juay
aul| ul SMalAal Bl Alleak € Gz'.'T 'sod ed 000'€F saoeds z - bupjred ed
uo Buuidxe ‘€T°€'Gg woJy aseal-qns pue 1auual aujpeay jsd 05'9z7 1 bs 098¢ — $3910 paywi feuolreusaiu| 191I8H
dId AjaAosye syluow € sieak g1 ed 062'80TF Yuno4 €102 Yore Gz Bumal-ans  juswafeuepy JuswisaAu| suoqyrey paywi (10) yueg gy 1S apeue|ds3 9z-Gz 100|d Yunod
sadeds 9T - bupped red
Juawaseg
) bs 6 — uayany
Jual J[ey e 9aJ} Jual syuow 4 S y0'076'9 - S3IUO
0T '¥€0Z'8'TE 0} PapUBIXD Bses] R n
4sd 923 VIN 1 bs 6 — uayonyl

'6202°€'Z U0 pauasul Yealq Jueus)
Mau pue panowal (zzog) 1eak
48T JO pua Je uondo Xeaiq Jueus |
"AINO 01 MaIA3J Jual Alleak € yim
‘¥00Z'6'T Wouj 8ses| [y 1eak yg

"98J) JUsl SYIUoW GT
"AIN 0} MaIAai Jual Ajreak

€ "sieak GT Jaye yealq Jueus ]
'9sea| |44 Ajonnoaye Jeak Tz

sd 000'€7 - Bunyred 1ey

"3]eJ 30140 J[ey — S8NBUBYIIY

4sd 19°223 S890

"ed 000'G.LF e pasibe mainal Juay

(1S) ysd €€°6¢3F pue ysd £€'0€F AN
'SpJemuo 9 Jeak wolj jsd geF pue g
pue  sieak 1o} Jsd GEF 0] asealoul
paddais -aded Jed paxao|q Jad
06273 % a%eds ted Jad 0p0‘cF ‘sd
0TF S2I0}S "jual aufpesy (yuy) jsd
2€3 % (yunoy) jsd 1€3 ed 062'9993

¥ bs £'98/'9 - SRIYO

18I yondo yeauq siueus) e Jo Japualins
1 bs 98'8y/'G — $93W40 B U0 paseq ‘€T°2'8z Uo paalbe pajwi
punois uonoesuel]l ‘€T'6°T MaIAaI Jusy S92IMIBS Juswabeue|y Agajddy
paX20(q

€ pue sadeds Jeajd g — bunyed red
Y bs 69 — 9 21015
y bs 69 - G 81015
) bs gg — € 21015

Juswaseg
U bs g/7'€T — s30J0
Y4
1 bs $85'9 — 30140 €T02°6'6¢ U0 UnoD
yunoS [eAoy ay) aioyaq passed asea pajiwI $a2IAIRS dnoIS) MejoA

1aloH 1S

[esauas % [eba apeue|ds3 yT/ST

J3lj9H 1S apeue|dsy

paywi (apeuelds3 9g) erepueq L€ 10014 Uyid pue yunoH wed

SIEN

paalby [eluay

14 8S ealy 100|4 a1eq aAnday3 995S97

10SS97 SSalppy

90UBPIAS [e1UBI JO 3|NPaYIS 4 XIpuaddy

92U3PIAS [elUBI JO 8|NPaYIS

saolpuaddy



feuld
pa1oLIsay aouelRY

X20Q'H19 uoday Assiar
GT0C 1900100 9 L9

"uoirednado 03 Joud N0 11} Sa0p
piojpueT ‘AN 01 SMaIAS] Juai Aeak
¢ "sieak GT Jaye yealq Jueus ]
'9sea| |44 AjoAnoaye Jeak Tz

“1arealf Janayaiym ‘sreak

6 J0 anpisal Buiwnsse ‘(arebaibbe)
AW 0} SMaIAaJ Jual Ajreak

€ "220Z'T'2z uo buuidxs '66T°1'€C
wouj ased] |44 Ajpnnaaya Jeak vz

Jueus)
ay1 Aq paiayo asealoul ed 000'zF
ed 0G5'YE97F [eIual [RIDIBWIWOD

1sd 06927 01 malAa1 ISy Te idn
wnwiuipy “reak yST Jo pus Je uondo
Yealq Jueus] ‘ANO 01 SMaIASI

8l Aleak € yum ases| |4 1eahtz

(1S) 3sd £8'623 ¥AN
99J} 1Ual syjuow ¢T

aoeds red Jad 000'cF
Jsd 977 sau01S

Jouual aulpesy Jsd zeF
ed 85653

(sd 0g8‘z3) aoeds 1ed Jad

ed 00TF [euonippe pue jsd zg'GzF
1JO SBI1J0 B} UOS 3SEBIAUI |IN
"ed 08T '2623

sd 6z6'73 - Bunyed re)

4sd GZ'€T3F - Susyouy

Jsd Gz'e13 - Uondaday

45d 05'923 - SO
sisAfeue Ay

"PaJa0 WNS [euiwiou

e 1sn( ‘paaibe umopyealq oN
ed £20°//97 [eIUB) pPasIney

9T — sageds 9)2kaig

sadeds 6 - Bupyred 1)

2101
Juswaseg

1 bs 66821 - S3910
isiid

) bs gz - 21018

1 bs 108'7 - S3910
punols

sadeds - Bupyred Je)

ybs /y2'1T - fel0L
3 bs 62T - saneg

1 bs 857'T — 30140
payL

ybs 6 - saneg

y bs /0e'e — 3010
puodas

1 bs €79'¢ — 80110
IS

1 bs ££9'7 - 30110
punols

sadeds 9T - bupped red

Juswaseg

Y bs 08 — usyouy

1 bs 965 — uondasay
1 bs yy'€Z — S9040
[e10L

Y bs 0z — usyouy

1 bs 6Tz'9 - s801J0
puodss

Y bs 0z — usyouy

1 bs 1879 - s801J0
18l

Y bs 0z — usyouy

1 bs T20's - 8010
1 bs 965 — uondasay
punoi9

[AR4A¥A"

uo Uno) [eAoy ay} alojaq passed
aseaT "110z |Udv pasibe 19|-a1d oMd
€T'T'SZ MaINSI Juay Slied ap [euoreN anbueg

pajussaidal Jueus |
£1°2°S2 MaIABI JuaYy

pajwi aJoysyo 9S.1 SpAoiT  panwi (Aesiar) 19a4S [elosawwo)

J3lj9H 1S apeure|dsy

paywi (apeuejds3 9¢) erepueq /€ S100]4 1SI14 pue punois) ued

1919H
PaNWIT SIUBWISAAU] IUISBIN 1S 19811S Asjuy 9-¢ asnoH anbojelq

19113H 1S apeuelds3 ZT/TT

SIEN

paalby [eluay

14 8S ealy 100|4

9le( 9A1d34)3 99SS9]

10SS97 SSalppy

90UBPIAS [e1UBI JO 3|NPaYIS 4 XIpuaddy

92U3PIAS [elUBI JO 8|NPaYIS

saolpuaddy



[euld

X20Q'H19 Moday Aasiar

paloLlsay aoueley GT0C 49q0100 9 89
"uoirednado 0 Joud no 1y (15) js0 86063 43N
S30D PIOJPUET “A O} SMIASI U] 991} JUdl SyowW 6 sadeds ¢ - Bupyred 1)
freak € Jual SLIUOW .B yealq saded red Jad 000'cF ybs z/1 - 21015
1eak 6 uo Juswhed Ajeusd ‘sieak Jsd 013 21015 juswaseg "Z10Z 13qWanoN
GT pue SIeak ¢ Jaye yealq Jueus | wual aufpeay jsd 73 ¥ bs 00e'9-S300O  wiuno) [eAoy auy alogeq passed JETETE
9583 |44 Alonoaye feak 1z ed 98T'62¢3 yuno4 Wed  8sea ‘TT0g dunr paaibe 1a-aid Hemajs suljjod panwi (speue|ds3 9¢) erepueq 1S apeue(ds3 /€ 1004 yunod led
sws ] paaiby [eusy 14 8S ®ealy J0oo|4 91eq aAdaY3 895597 10SS97] SSaIppY

90UBPIAS [e1Udl JO 3INPaYIS 4 xipuaddy

92U3PIAS [elUBI JO 8|NPaYIS

saolpuaddy



‘panlasay sIybiy IV
P3NWIT NOAT €T0CO

‘woo'Ad usIA aseald

‘uolyeziueflo JNO INOQe UoIeWIoUl 8J0W 10 "SIUdID 0] SBJINIAS apiaoid Jou saop ‘aajuerend Aq panwi|
Auedwod N e ‘panwi] eqolo BunoA % 1sulg "Anua [eba| aresedas e sI yoiym Jo Yyoea ‘pajwi [eqo|o
BUNOA % 1SUJT JO Sl JaquiawWw 3y} JO ‘aJow Jo 3uo 0} J3ja4 Aew pue ‘uolreziuebio eqo|b ay) 01 SI8al A3

'SaNIUNWWOD INO o}
pue sjual|d Jno Joj ‘ajdoad Jno Joj pom Bujiom Janag e Buipiing ui ajoJ [eaonuo e Aed am ‘Buiop os u|
'S1ap|oyaxels JNo Jo |[e 01 Sasiwoid N0 Uo JISAIBP 0} Weal oym siapes| Buipuelsino dojaasp apn 190
plIoM 3y1 SaIWIOU0D3 Ul pue SsidyJew [ended ay) Ul 9dU3PIUOD pue Isny piing diay JaAIBp aMm S92IAIBS

Ajrenb pue siybisul 8y ‘sa91AIaS AIOSIApe pue uoidesuel) ‘Xel ‘aoueinsse Ul Japea) eqo|b e si A3
A3 noqy

AosInpy | suonoesuel] | xe] | aouelnssy | A3



	Blank Page



