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EXECUTIVE SUMMARY 

 
The Greyfriars Townscape Heritage Initiative (THI) Project was funded by the National Lottery and Leicester City 

Council and commenced in May 2015. It is due for completion in March 2020 in accordance with the agreed scheme 

timetable.   

A Common Fund of £1,504,697 was agreed at the outset of the project which was used to grant-aid capital projects 

for the repair, reuse and the reinstatement of architectural features to historic buildings (to which third parties 

contributed), public realm works, community engagement, training activities and project administration.  

This evaluation was carried out by an independent external evaluator in January and February 2020, as the 

Greyfriars THI was drawing to a close. 

The evaluation found that the project met the three overarching aims of Greyfriars THI which were to  

• Undertake physical improvements to the buildings and public realm in the area  

• Change perceptions of the area from unwelcoming, unsafe and run down to an area with a sense of pride, that 

is safe and welcoming  

• More people in the area including higher occupation and higher footfall in the area 

The anticipated outcomes, in terms of the numbers of buildings repaired or reused, the extent of change to the 

public realm and the communities engaged with the project significantly exceeded the original targets. In particular, 

the project levered in over £1.5 million of private investment, repaired 30 historic buildings, and delivered over 

5,000m2 of high quality paving across five streets after attracting major additional investment in the public realm. In 

addition, a number of properties in the area had been improved without grant aid. 

The evaluation also found that the project did improve perceptions and use of the area, in terms of increased 

footfall, over the period in which the THI ran, in accordance with the Project’s shared Vision for the scheme, and its 

aspirations for ‘This newly revealed historic character [to] attract visitors, businesses and residents to live, work and 

enjoy the area, bringing a sense of pride and well-being that reverberates into the wider community’ and for ‘This 

sense of pride and wellbeing in a vibrant, high quality, well maintained, safe and attractive area [to] in turn attract 

more people to enjoy the area, and this spiral of positivity [to] lead to long term sustainable heritage led 

regeneration’. 
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LEICESTER GREYFRIARS TOWNSCAPE HERITAGE INITIATIVE 

EVALUATION REPORT 

1.0 INTRODUCTION  

1.1   LEICESTER & ITS TOWNSCAPE HERITAGE INITIATIVE  

Leicester is situated in the centre of Leicestershire in the East Midlands region. It is located at the 

intersection of two Roman Roads, the Fosse Way (A46) and Watling Street (A6), and an ancient crossing 

point of the River Soar close to its confluence with the Trent. It is thought to be of at least Iron Age origin 

and became an important settlement in the Roman period. In Saxon times it was one of the Five Burghs of 

the Danelaw and in 1086 was described as a civitas (city). Throughout the Middle Ages Leicester continued 

to thrive and this growth continued into the post medieval period when the development of rail and canal 

transportation routes through the town, as well as its proximity to natural resources such as coal, allowed 

it to industrialise throughout the 18th and 19th centuries. By the late 19th century, the town was noted for 

hosiery, textiles and footwear manufacture and it had several large engineering firms. Leicester became a 

county borough in 1889 and the its wealth and civic roles are reflected in a number of grand commercial 

and civic buildings in the city centre. 

The ‘Greyfriars’ area is situated in Leicester’s ‘Old Town’ on the west side of the city in the vicinity of the 

Franciscan Friary of Greyfriars. This religious house was founded in c.1238 and is best known for being the 

burial place of King Richard III following his death at Bosworth in 1495. Although the Friary was 

demolished at the Dissolution of the Monasteries in 1540, local street names reflect the earlier use of the 

area. The area has high archaeological and townscape value – it lies to the east of the heart of Roman 

Leicester and the historic development of the town is reflected in Norman and Saxon below-ground 

remains as well as fossilised boundaries and burgages of the medieval settlement. The area also contains a 

large number of listed buildings which illustrate Leicester’s economic and social development, including 

the 14th century Guildhall, a concentrated area of Georgian townhouses that highlight Leicester’s wealth 

and development in the late 18th century, and a number of brick warehouse and factory buildings of the 

19th century which reflect the intensification of the hosiery and footwear industry at this time. 

The Conservation Area was first designated in 1969 as the Cathedral/Guildhall Conservation Area but it 

was reviewed and extended in 2014 when the opportunity was taken to re-name it as the Greyfriars 

Conservation Area, reflecting its increased significance and the notoriety resulting from finding the 

remains of Richard III within its boundaries.  

Despite such high quality and distinctive townscape, the later 20th century saw significant economic and 

social changes in this area which had an adverse impact on the long-term maintenance and repair of 

buildings and on the special character of the conservation area.  

In 2015 Leicester City Council (LCC) submitted a successful Stage 2 application for a £1.5 million 

Townscape Heritage Initiative scheme to the National Lotter Heritage Fund (NLHF) (formerly known as the 

Heritage Lottery Fund). The aim of the project was to create a vibrant, high quality, well maintained, safe 

and attractive Conservation Area and to realise the historic importance of the Greyfriars area and its 

wealth of heritage assets. This was to be achieved through the provision of grants, funded by LCC and 
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NLHF, towards the conservation and reuse of historic properties, substantial improvements to the public 

realm and a range of supporting actions that included a large number of community engagement projects 

and opportunities to develop new skills.  

The Greyfriars Townscape Heritage Initiative commenced in May 2015 and is due for completion in March 

2020 in accordance with the agreed timetable.   

1.2 PURPOSE OF EVALUATION & LIMITATIONS 

Between January - February 2020 an independent evaluation of the Leicester Greyfriars Townscape 

Heritage Initiative was carried by Victoria Hunns, IHBC, MCIfA and Gwendolen Powell of TDR Heritage Ltd., 

a consultancy specialising in heritage-led regeneration. 

The overall aim was to complete an evaluation of the completed THI project, assessing how far the 

scheme had achieved the objectives developed in the Stage 2 bid of 2014, and identifying any lessons 

learned, or good practice, emerging from the delivery stage of the project.   

In particular, LCC were also keen to specifically identify: 

• The top achievements of the project 

• Any areas where aims are not being met 

• Any unexpected achievements 

• The sustainability of key elements of the project 

• Areas of need not currently addressed by this project that might be included in a previous project 

 

The result is a final report which, as far as possible, identifies: 

• the direct impact on properties in terms of their conservation or use 

• the direct community activities that were undertaken and how many people took part  

• the training that was delivered and how it impacted recipients 

• the overall impact of the scheme and whether investment in the THI has had any additional 

benefits  

• a series of lessons learned/recommendations arising from evaluation of the project  

 

The Stage 2 Action Plan included a summary of anticipated outputs for the scheme, alongside quantitative 

and qualitative evaluation measures that were intended to allow an assessment of the ‘difference made’ 

by the Greyfriars THI. It also highlighted three key Outcomes to measure how far the scheme had 

delivered the Vision for the area: 

• Physical improvements to the buildings and public realm in the area  

• A change in perception of the area from unwelcoming, unsafe and run down to an area with a 

sense of pride, that is safe and welcoming  

• More people in the area including higher occupation and higher footfall in the area 

As such, this final evaluation has used the original Stage 2 anticipated outputs and these key Outcomes as 

a basis for the report and, as far as possible, has identified progress towards these or change, in a 

quantitative and qualitative fashion, taking the stated aim of the evaluation as the primary objective.  
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2.0  CONTEXT FOR THE PROJECT 

2.1   BACKGROUND 

Greyfriars Townscape Heritage Initiative (THI) received an NLHF Stage 1 pass in May 2013 and LCC 

subsequently developed a Stage 2 bid for £1,100,400 of grant funding, with the assistance of a 

development grant worth £44,700 (47% of the anticipated cost of developing Stage 2).  

A second round (Stage 2) application for THI funding for Greyfriars was submitted by LCC to the NLHF in 

August 2014. The bid demonstrated that, although the area formed the historic core of the city, with both 

nationally significant archaeological remains and a large number of historic buildings of high architectural 

quality being present, a combination of economic and social factors resulting from issues with the local 

economy and lack of investment had been compounded by the 2008 global recession. The primarily 

commercial nature of the area, largely comprising small to medium size enterprises, had been particularly 

susceptible to decline and changes in the economic focus of the city centre had seen the area become 

more densely populated. In particular there had been a rise in cheap student lets and associated building 

conversions in this area, and these factors, including an increasingly transient community and the resulting 

lack of investment, had led to widespread neglect. This was impacting on physical condition; the loss of 

architectural details - particularly windows, doors and chimneys; inappropriate alterations such as the loss 

of boundary features and the installation of vehicle entrance gates, and long-term vacant properties which 

were having a negative impact on the character and appearance of the conservation area.  

A Public Realm Strategy also highlighted that elements of the public (and private) areas of footways and 

spaces in the THI area were in extremely poor repair, which was being further emphasised by 

environmental improvements that had been carried out outside the area. 

As a result, in 2010 the Conservation Area was added by English Heritage (now Historic England) to the 

Risk Register and in 2012 it was identified as being in ‘very bad’ condition.  

However, whilst the knock-on impact of these factors was found to be undermining the area’s vitality, at 

the same time the THI area was in a state of volatility as significant investment was planned in the area in 

terms of the creation of the Richard III Visitor Centre and work to improve Jubilee Square and Cathedral 

Gardens. This made it difficult to predict what impact these external factors might have on the success of 

the area. 

In response to these issues, and based around SWOT analysis and extensive community consultation 

undertaken with visitors, property owners, businesses and residents, LCC convened and led a THI 

Partnership who collaboratively developed the Stage 2 bid. As part of this work, an Action Plan was 

developed that was intended to support the implementation and delivery of a scheme that not only 

sought to carry out physical improvements to the area, but also allowed the Greyfriars THI to capitalise on 

the massive promotional opportunities anticipated as a result of the international interest in the 

exhumation of Richard III and the massive investment in the area to the north of the Conservation Area.  

As such, the Stage 2 Action Plan set out the proposed THI activities over a period of 5 years, including 

identifying eligible buildings and their priority for regeneration, work to enhance the public realm in key 

locations, an outline of training and engagement activities which would be carried out, and their expected 

costs, a timetable for delivery and the anticipated ‘outputs’ that would result from these actions. 

As noted above, from the outset the project was developed as a partnership scheme. The Stage 2 

application had identified that in the delivery phase a Steering Group, made up of representatives from 
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the key stakeholders of Leicester Civic Society, De Montfort and Leicester Universities, Leicester Cathedral 

and Business and Residents Groups would be set up to have overall responsibility for the project, provide 

strategic direction, monitor progress and be accountable for decision making. In practice, a ‘Project Board’ 

was set up, chaired by the Deputy Mayor, and which included a strong presence from the City Council. The 

Project Board was responsible for strategic decisions and a Grants Panel, made up of local experts, made 

recommendations on individual grant applications. Whilst Business and Residents groups were not set up, 

there was representation on the Project Board by the Highcross Shopping Centre for a period of time. 

Partners involved in delivery were represented on one of four working groups that covered each key area 

for the scheme: Complementary initiatives; Training; Marketing and Communications and Monitoring and 

Evaluation.   

The delivery phase of the THI project was led by Leicester City Council, who developed a multi-disciplinary 

project team that included staff with Building Conservation, Historic Environment, Project Management of 

heritage-led regeneration projects, Economic Development, Marketing, Engineering and road safety, 

Valuation, Legal and Finance expertise. They also were supported, on an ad hoc basis, by colleagues from 

Planning Enforcement and Legal Services. In addition to the day to day management of the scheme, the 

Project Team supported a separately convened Grants Panel, made up of five specialist advisors in 

disciplines such as Quantity Surveying, architecture and building conservation.  

Permission to start the delivery phase of the THI was awarded in May 2015, two months after the Stage 2 

pass was awarded. A dedicated THI Project Officer had already been recruited after the award of Stage 1 

and had been a key part of the team that developed Stage 2. 

The THI is expected to be completed in March 2020, in accordance with the planned scheme timetable. 

collaboration 

2.2    FUNDING AGREED  

A maximum award of £1,054,400 million towards the Greyfriars THI was approved by the Heritage Lottery 

Fund in March 2015 and, with £450,297 funding set aside for the Council’s Economic Action Plan, a 

Common Fund of £1,504,697 was made available for the grant-aid of projects in the THI area and project 

administration.  

 

2.3   OBJECTIVES OF THE THI  

The overarching aims of Greyfriars THI were to  

• Undertake physical improvements to the buildings and public realm in the area  

• Change perceptions of the area from unwelcoming, unsafe and run down to an area with a sense of 

pride, that is safe and welcoming  

• More people in the area including higher occupation and higher footfall in the area 

This was expressed in a Vision for the scheme which was to ‘create a vibrant, high quality, well 

maintained, safe and attractive Conservation Area [and] realise the area and the City as a historically 

important place with a wealth of heritage assets.’ 

The Vision, which was created following consultation with partners in the scheme as well as local 

businesses and property owners, also stated its aspirations for ‘This newly revealed historic character [to] 

attract visitors, businesses and residents to live, work and enjoy the area, bringing a sense of pride and 

well-being that reverberates into the wider community’ and for ‘This sense of pride and wellbeing in a 
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vibrant, high quality, well maintained, safe and attractive area [to] in turn attract more people to enjoy the 

area, and this spiral of positivity [to] lead to long term sustainable heritage led regeneration’. 

It was anticipated that this would be achieved by working with partners to meet the following summary 

objectives: 

• Encouraging the uptake of grants to pay for improvements and building repairs 

• Encouraging the upkeep of historic buildings within the THI area through direct contact with 

building owners and businesses. 

• Provision of training and learning opportunities for local people and contractors. 

• Valuing the historic assets in the area by encouraging owners, residents, businesses and visitors to 

gain a higher understanding of their built environment. 

• Creating interest through promotion of research and events in the THI area 

• Encouraging exploration through development of walking tours and public realm improvements 

• Uptake of skills by encouraging local contractors and the community to take part in research and 

training 

• Retention of heritage skills through provision of training in traditional built heritage skills 

 

2.4  PRIORITY PROJECTS  

The 2014 Action Plan included 59 ‘eligible buildings’ and a strategy for determining priorities for the 

scheme had been developed from a scoring matrix which considered the following factors. Heritage Value 

and Extent of works were additionally weighted by grading each on a scale of 1-5: 

• Location –the property is located within the THI boundary (see figure 1); 

• Heritage Value – the historic value of the asset to past, current and future generations, including 

whether national designations; 

• Extent of works – the condition of the building and the urgency of work; 

• Collective impact – the repair of the building has potential to have higher impact though, for 

example, critical mass;  

• Landmark or Gateway – the property has landmark value or is part of a gateway into the area;  

• Highly visible repairs – the proposed work would be seen by members of the public.  

• Public amenity value – the building interior would be accessible to members of the public.  

• Owner sign up – the owner of the property has expressed interest in receiving grant. 

This was used to identify 7 target buildings as ‘Priority Plus’, 13 as a ‘Priority’ and 39 as ‘Reserve’ buildings.  

It was estimated that the THI scheme could realistically target around 25% of the eligible buildings and it 

was proposed to initially focus resources on the top 20 Priority Target Buildings, in particular the vacant 

buildings and those in need of urgent works.  

The Action Plan also identified three priorities for public and private realm works, based on work 

undertaken as part of the city’s Public Realm Strategy:  

• New Street car park  
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• Wycliffe Street  

• New Street  

In addition, the New Street Car Park, which had originally been part of the Friary grounds and was the site 

of the buried remains of Richard III, was also identified as a target for greening or restoration work.  

 

2.5  COMPLEMENTARY INITIATIVES  

In addition to capital projects, a number of complementary activities focusing on heritage engagement 

and skills training were outlined in the Action Plan. These activities were planned to appeal to a wide 

range of audiences including owners of buildings, businesses, local residents, visitors, young people and 

special interest groups.  

As part of the complementary activity the THI Project team developed a proactive programme of 

community projects which fell under two themes; ‘Changing perceptions’ and; ‘Heritage engagement’ 

‘Changing perceptions’ was aimed at engaging audiences in the historic environment through event-based 

participation. ‘Heritage engagement’ involved more traditional community activities such as tracing the 

history of buildings, historic walking tours and talks by historians.   

The training and skills building programmes covered both taster and more in-depth opportunities to 

involve people from a wide range of backgrounds and abilities.  

Figure 1: Greyfriars Townscape Heritage Initiative Area and Priority Buildings, as identified at Stage 2 
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The community was encouraged to get involved in the above projects by:  

• Undertaking research  

• Presenting the findings of research at events 

• Delivering guided tours of the area 

• Organising and delivering events 

• Promotion of local businesses through presentation of research findings 

• Helping to create green spaces with community planting sessions 

• Attending or delivering a talk as part of a series of lectures in the area 

• Becoming a business or community group member 

The training and skills building programmes covered both taster and more in-depth opportunities to 

involve people from a wide range of backgrounds and abilities.  

A summary of complementary activities can be found in Section 4.2 including whether they were 

completed as part of the THI scheme, which audiences engaged with activities and observations on how 

far objectives were met including instances of where activities were reviewed, adapted or re-formed. 

3.0   DELIVERY OF ACTION PLAN  

3.1 PROGRESS FOLLOWING COMMENCEMENT OF SCHEME  

Year 1 (2015-16) 

The Stage 2 Action Plan had identified that Year 1 would be treated as a ‘start up’ year with the aim of 

engaging local interest, promoting the aims and objectives of the scheme and the availability of grants, 

and showcasing the THI and building momentum by delivering two ‘quick wins’ (27 – 29 Millstone Lane 

and 28 Friar Lane) and improvement works to New Street Car Park. The public launch of the THI in May 

2015 successfully attracted a wide range of organisations, individuals, property owners and tenants and 

helped raise the profile of the project by cascading information and resources and the collaborative 

nature of the event (involving local creatives, contractors and education organisations) set the tone for 

the delivery of the complementary activities for the remainder of the scheme.  

During the first year there were a number of discussions with owners of properties about potential grant 

aided work, and Year 1 did see quite a lot of activity, albeit not in the context of either of the ‘quick wins’ 

earmarked in the Stage 2 Action Plan. In October 2015 (6 months into the scheme) the first grant award 

was made to a Council-owned property however, whilst these repairs were completed, the grant was 

never claimed as the Council announced the sale of the property at the beginning of Year 2. In February 

of Year 1 two further awards were offered to vacant buildings to repair and bring them back into new 

uses. At the same time, there was a lot of activity with other Priority properties and several applications 

were being developed, some of which involved a number of owners collaborating in a single application.  

A capital bid for £3.5 million towards public realm work in the area was also submitted and approved 

This went beyond the original expectations of the allocated funding identified at Stage 2 and significantly 

supported the THI in terms of  contributing to the works identified in the THI Public Realm Strategy. 

Year 1 also saw the THI Officer establishing and building communication links and evaluating potential 

partnerships to deliver expected activities. A strong partnership with the University of Leicester was 



EVALUATION OF LEICESTER GREYFRIARS THI 

 10  
 

established early on, and students from the University began the first research project focused on the 

area’s legal history and engaging with the practitioners based there. Working alongside the Heritage 

Skills Centre and the Records Office a number of skills sessions were delivered and there were three 

apprenticeships with THI contractors initiated in this year (although there is no evidence that these 

continued after Year 1).  

Year 2 (2016-17) 

Five grant awards were made to third parties during Year 2, although 2 owners subsequently declined 

the grant offer. One of these (21 St Martins, a Priority + building) cited the clawback clause as the issue, 

and completed the work without grant aid. The other, (The Turkish Baths, 40-42 Friar Lane) was 

subsequently awarded another grant in Year 4.  

In November 2016 the first tranche of public realm was grant aided at Millstone Lane and Wycliffe Street 

and the far wider programme of additional highways improvements was tendered and started the detail 

design phase. In terms of complementary work, the THI also took positive enforcement action with 

buildings considered to be high risk: 27 Friar Lane was sent a letter warning them of the possibility of an 

Urgent Works Notice and 28 Friar Lane and 2 Wycliffe St, which had been the subject of enforcement 

action, responded by putting the property on the market. 

Year 2 saw an acceleration of the skills and training programme with sessions developed by the Heritage 

Skills Centre and other specialists. All sessions were well attended and received positive feedback where 

they were evaluated. Free places for students and discounted places for property owners/tenants helped 

to encourage wider participation.  

The launch of the Legal Leicester audio tour was the first of a series of digital resources generated during 

the course of the project and collated on the new THI website. This year also saw the first talks, lectures 

and walking tours hosted by external partners, volunteers and THI team and involvement in the national 

Heritage Open Days. These events mostly appealed to audiences already engaged in local heritage and 

became a successful vehicle in publicising regeneration messages to a wider audience. Further research 

projects, a photography competition and a partnership with local charity Focus also saw participation in 

events in the THI area during the Leicester Comedy Festival. 

Year 3 (2017-18) 

Progress slowed in Year 3 although there was still substantial interest in the programme and the THI was 

clearly attracting the attention of property investors who began purchasing buildings in the area, some 

of which had been vacant for a number of years. Buildings that were considered to be at risk were raised 

with the Buildings Safety Inspector (one of which, 27 Friar Lane, subsequently came forward for grant 

aid) and negotiations continued with the owner of the Mill (27-29 Millstone Lane), which was still 

considered a high priority for funding and in which the owner had invested in a new scheme for its 

conversion. 

Three awards of funding were made, one of which was a new grant offer to a group of buildings which 

had previously applied for funding. Privately funded work to the New Street car park were undertaken, 

to designs provided by the THI Project Team and in the public realm, the Friar Lane paving works were 

underway. The scale and level of alteration in the area was such that Historic England was able to 

confirm that the Risk assessment of the Conservation Area was diminishing as it was ‘improving 
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significantly’. 

By Year 3 it was clear to the THI Officer that the complementary activities programme needed to be 

adapted to take advantage of new opportunities and partnerships as they arose, in addition to issues 

being experienced with resourcing the anticipated programme. A review of activities was carried out and 

a revised programme agreed. The training programme was extended with more workshops devised and 

delivered, this time by the THI team following training from the Heritage Skills Centre. Greyfriars Stories, 

part of the original programme of activities, was delivered by University students and short ‘clickbait’ 

videos were created to showcase research.  

Year 4 (2018-19) 

In Year 4 the THI continued to deal with a number of properties that had expressed interest in grant aid 

and 5 awards were made, one of which was a new award to the Turkish Baths (40-42 Friar Lane), a 

building which had been the recipient of a grant offer in Year 2. As with the previous grant, no project 

was subsequently delivered by the owner. However, in year 5 the more urgent works to the building 

frontage were completed by the owner without grant funding.   

The public and private realm work was completed, signalling the completion of paving work to five 

historic streets between Marble Street and Cathedral Gardens. As a direct consequence of this, and the 

works to properties, Historic England’s annual assessment of the Risk level attributed to the 

Conservation Area described it as ‘rapidly improving’. 

Year 5 (2019-2020) 

Three applications were received in the final year, one of which was for a row of 9 buildings along Friar 

Lane, that were the subject of a single, collaborative application. 27 Friar Lane, which had been a 

building at Risk also received funding for repair and reuse works.  

A Council-led survey of the THI area showed that alongside the 20 buildings which had (at that time) 

been improved with the help of THI funding, an equal number had been improved without grant aid. In 

addition, businesses in the area were noting greater footfall in the area as a result of the monthly Open 

Streets events. 

Throughout Years 4 & 5, in addition to further skills workshops, the public events profile continued to be 

strong and a number of key complementary activity projects were completed. This included the public 

launch of the Georgian Interest Group, the development of the Leicester Lettering project (a new, 

responsive addition to the programme in 2020 which is being funded by LCC’s transportation team and 

DMU and will extend beyond the life of the THI delivery phase) and urban gardening as part of Greening 

Greyfriars. In addition, a substantial resource was allocated to the planning and delivery of events as part 

of Leicester City Council Open Streets programme. Working in close partnership with 30 other 

organisations the THI team integrated THI activities within wider city initiatives. 

3.2 ISSUES AFFECTING DELIVERY 

Retention of the Project Officer prior from the Development Phase 

LCC had recruited a Project Officer for the THI during the development phase and they continued in post 

to deliver the approved project. Their involvement in the finalisation of the scheme appears to have 

played a significant part in early successes. 
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Access issues 

The delivery of the launch event highlighted the challenges of using vacant spaces in the THI area to host 

public events as many of them were not suitable for public access. Subsequent events took place in 

spaces within the THI area but not necessarily in vacant THI buildings. For example, during 2016 a 

resident opened up their home for tours during Heritage Open Days. 

Under costing works at Stage 2 

The detailed survey and specification work undertaken as part of the application process highlighted that 

the eligible works identified in the Stage 2 bid were extremely low in comparison to the level of work and 

cost required to bring buildings back into good repair. This was identified as an issue at an early stage 

and the Project Team worked with owners to try and encourage investigative work early on, as well as 

the appointment of a good Project Manager or Quantity Surveyor. It is, however, unclear as to how far 

this impacted on the rejection of grant awards or the level of interest in THI funding. 

Rejected grant awards 

The Project Team dealt with several applications which went through the entire grant award process but 

were ultimately rejected once an offer had been made. In one case the owner cited the clawback clause 

as the reason for rejecting the grant. This is despite the Project Team being very proactive with advice 

and the use of time limited offers to engage with owners. Inevitably the time and effort invested in these 

buildings in bringing them to grant award level will have had a considerable impact on resources and the 

goodwill of the Project Board. 

Loss or changes in Staff 

At the start of the project the THI Officer’s role was largely supported by the Senior Building 

Conservation Officer who acted as project lead (THI Project Manager). Having provided good support in 

the early stages of the project, the Senior Building Conservation Officer left her post in Year 1, leading to 

the THI Officer developing her role further to cover the lack of staffing. Although a new Senior Building 

Conservation Officer/THI Project Manager was appointed after a gap of several months, the THI Officer 

continued to perform beyond her original role and ensured a seamless process throughout. This 

effectively prevented a hiatus with the scheme delivery and had a positive result. 

Changes in staff at the University of Leicester, De Montfort University and the Heritage Skills Centre 

impacted a number of planned complementary activities. Some activities relied on partnerships which 

could not be continued during delivery because key personnel were no longer involved.  In addition, 

redundancies at the Council also impacted the delivery and resourcing of some activities such as the 

Disability Awareness Training.  
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4.0  PROJECT ACTIVITY  
Details of the projects included in the programme, incorporating their relationship with the original 

prioritisation, costs, and outputs identified in the Stage 2 Application are outlined in Section 5. 

 
Figure 2: Map showing location of buildings funded as capital projects in the THI Area 

 

4.1   SUMMARY OF DIRECT IMPACT ON PROPERTIES  

Overall, 17 building projects were undertaken between May 2015 and March 2020. This delivered 
repairs/reinstatement or reuse work to 30 buildings in total, comprising: 

• 4 Priority + buildings 

• 10 Priority buildings  

• 13 Reserve buildings 

• 3 buildings which were not specifically identified in the Stage 2 Bid. 
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Funding 

The total cost of eligible repairs, reinstatement and reuse work to all properties was £1,238,389. Of this, 

£492,495 was grant aided; with £651,394 being contributed to eligible work by 3rd party contributions, 

most of whom were private owners.  

However, the total amount of funding levered into building projects from private and public funding was 

£2,376,888, with £1,530,474 of this being from private owners who invested in Leicester’s built historic 

environment. 

Overall Impact of Building Works 

The completed buildings are located in three core areas, Friar Lane, Millstone Lane and New Street with 

one project in St Martins. The properties on Friar Lane in particular have included a large number of 

coordinated applications for associated buildings (by age or construction) that are now in individual 

ownership. These are of sufficient number to make a substantial difference to the streetscape and 

improve the overall general appearance of the Conservation Area.  

Individual impact of Building Works 

The Stage 2 action plan prioritised buildings by a series of criteria, one of which was the urgency and 

need for work. Although the works identified at Stage 2 appear to show a relatively low level of work 

required to bring the buildings into good condition, the actual work specified and undertaken by the THI 

almost always far exceeded the anticipated work. At an individual scale this had significantly more 

impact on the condition of the buildings funded by the scheme.  

Section 5.4 outlines in more detail the impact on individual properties in relation to their condition and 

‘authenticity’ of detail, gauged through a review of their ‘need for work’ status in 2014 and a rapid 

assessment of their condition in 2020.  Where comprehensive works were carried out, all of the buildings 

completed were in good condition in 2020, although several were still being worked on at the time of 

survey.  

 



ϭϱ 

 

WÙÊ¹��ã�d®ã½�͗�υϋ�&Ù®�Ù�>�Ä�� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϭϳ�&ƌŝĂƌ�>ĂŶĞ�ŝƐ�Ă�ŐƌĂĚĞ�//Ύ�ůŝƐƚĞĚ�'ĞŽƌŐŝĂŶ�ďƌŝĐŬ�ďƵŝůƚ�ĨŽƌŵĞƌ�ŚŽƵƐĞ͕�ĚĂƟŶŐ�ĨƌŽŵ�ϭϳϱϬ͘�/ƚ�ŝƐ�ŽĨ�ƚŚƌĞĞ�ƐƚŽƌŝĞƐ�ǁŝƚŚ�Ă�ƉƌŽũĞĐƟŶŐ�
ĐĞŶƚƌĂů�ďĂǇ�ǁŚŝĐŚ�ŝƐ�ĞŵƉŚĂƐŝƐĞĚ�ďǇ�ƐƚŽŶĞ�ƋƵŽŝŶŝŶŐ�ĂŶĚ�ĨĞĂƚƵƌĞƐ�Ă�ƌĂŶŐĞ�ŽĨ�ĐůĂƐƐŝĐĂů-ŝŶŇƵĞŶĐĞĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĞůĞŵĞŶƚƐ�ŝŶĐůƵĚͲ
ŝŶŐ�Ă�ƉĞĚŝŵĞŶƚ͕��ŽƌŝĐ�ĚŽŽƌĐĂƐĞ�ĂŶĚ�sĞŶĞƟĂŶ�ǁŝŶĚŽǁ͘�dŚĞ�ŚŝŐŚ�ƐƚĂƚƵƐ�ďƵŝůĚŝŶŐ�ĨŽƌŵƐ�Ă�ƐƚƌŽŶŐ�ǀŝƐƵĂů�ĞůĞŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�
ƐƚƌĞĞƚƐĐĂƉĞ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ŵĂŬĞƐ�Ă�ƉŽƐŝƟǀĞ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͕�ǁŚĞƌĞ�ƚŚĞ�
ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐƚǇůĞ�ŝƐ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ƚŚƌĞĞ�ƐƚŽƌĞǇ�'ĞŽƌŐŝĂŶ�ďƵŝůĚŝŶŐƐ͘� 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�͛WƌŝŽƌŝƚǇ�н͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ĐůĞĂŶŝŶŐ�ŽĨ�ƚŚĞ�ďƌŝĐŬǁŽƌŬ�
ĂŶĚ�ƉĂŝŶƚĞĚ�ƐƚŽŶĞ�ĐŝůůƐ͕�ƌĞƉĂŝƌƐ�ƚŽ�ũŽŝŶĞƌǇ�ĂŶĚ�ƌĞƉŽŝŶƟŶŐ͘��ŌĞƌ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌŬ͕�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�;>��Ϳ�ĚĞͲ
ĐŝĚĞĚ�ƚŽ�ƐĞůů�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĨƵŶĚĞĚ�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĨƌŽŵ��ŽƵŶĐŝů�ĨƵŶĚƐ͕�ǁŝƚŚŽƵƚ�ĐůĂŝŵŝŶŐ�ŐƌĂŶƚ͘� 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�;ŝŶ�ϮϬϭϲͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ƚŚĞ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�ĂŶĚ�ƉŽƌƟĐŽ͕�ĐůĞĂŶŝŶŐ�ŽĨ�ŵĂƐŽŶƌǇ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ůĞǀĞů�ŽĨ� 
����������������ŶĞĐĞƐƐĂƌǇ�ƌĞƉĂŝƌ�ĂŶĚ�ŶĞǁ�ůĞĂĚǁŽƌŬ͘� 
 
�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϱ�;zĞĂƌ�ϭͿ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϲ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϲ͕ϱϲϯ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϱϰ͕ϱϬϬ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϰϮ͕ϱϭϰ 

�ĐƚƵĂů�'ƌĂŶƚ�ŽīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ƌĞĐĞŝǀĞĚ�άϬ�;Ϭй�ŽǀĞƌĂůů�ŝŶͲ
ƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ 

KƚŚĞƌ� �ŽŶƚƌŝďƵƟŽŶƐ͗� dŚĞ� ŽǁŶĞƌƐ� ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϱϰ͕ϱϬϬ͘ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



ϭϲ 

 

WÙÊ¹��ã�d®ã½�͗�υτ͕�υφ͕�υψ�E�ó�^ãÙ��ã 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϭϬ͕�ϭϮ�ĂŶĚ�ϭϰ�EĞǁ�^ƚƌĞĞƚ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ĂŶ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ƌĞĚ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�ĐĞŶƚƌĂů�ďůŽĐŬ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ƌĞĐĞƐƐĞĚ�ďĞƚǁĞĞŶ�ƚǁŽ�
ƐƉůĂǇĞĚ�ǁŝŶŐƐ͘�WĂƌƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�;EŽƐ�ϭϮ͕�ϭϮĂ�ĂŶĚ�ϭϰͿ�ĂƌĞ�ůŝƐƚĞĚ�Ăƚ�'ƌĂĚĞ�//͘��ůƚŚŽƵŐŚ�ƚŚĞ�ĐĞŶƚƌĂů�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�
ƌĞůĂƟǀĞůǇ�ƵŶĂƐƐƵŵŝŶŐ͕�ƚŚĞ�ŽǀĞƌĂůů�ĨŽƌŵ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŝŶƚĞƌĞƐƚ͘��Ɛ�ƉĂƌƚ�ŽĨ�Ă�
ŐƌŽƵƉ�ŝƚ�ŝƐ�Ă�ǀŝƐŝďůĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚƐĐĂƉĞ�ǁŚŝĐŚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĐŚĂƌĂĐͲ
ƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ƚŽǁŶ�ĐĞŶƚƌĞ͘ 
 
EŽ�ϭϮ�ĂŶĚ�ϭϰ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ�ĂƐ�͚WƌŝŽƌŝƚǇн͛�ďƵŝůĚŝŶŐƐ�ĂŶĚ�EŽ͘ϭϬ�ǁĂƐ�Ă�͛WƌŝŽƌŝƚǇ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�dŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚͲ
ĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ĚĂŵĂŐĞĚ�ďƌŝĐŬǁŽƌŬ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ǁŝŶĚŽǁƐ�ĂŶĚ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͘�KƚŚĞƌ�ǁŽƌŬ�ĐĂƌƌŝĞĚ�
ŽƵƚ͕�ǁŚŝĐŚ�ǁĂƐ�ŶŽƚ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�d,/͕�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŵ�ĐŽŵŵĞƌĐŝĂů�ƚŽ�ƌĞƐŝĚĞŶƟĂů�ƵƐĞ͘� 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ŐƵƩĞƌƐ͕�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ďƌŝĐŬ�ĂŶĚ�ƐƚŽŶĞǁŽƌŬ�ĂŶĚ�ƟŵďĞƌ�ĚŽŽƌĐĂƐĞƐ͘ 

ZĞƵƐĞ͗�dŚĞ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ŝŶƚĞƌŶĂů�ǁŽƌŬ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ĂŶĚ�ĨƵůů�ƌĞƵƐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͕�ďƵƚ�ƚŚŝƐ�ǁĂƐ�ŶŽƚ�ĨƵŶĚĞĚ�ďǇ� 
 �������ƚŚĞ�d,/͘ 

�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϳ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ�ǁĂƐ�άϵϬ͕ϳϴϳ�
;ĨŽƌ�ƌĞƉĂŝƌ�ǁŽƌŬ�ŽŶůǇͿ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϱϬϬ͕ϬϬϬ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϭϮ͕ϯϴϭ 

�ĐƚƵĂů�'ƌĂŶƚ�ŽīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ͗�άϴϲ͕ϰϭϯ͘�dŽƚĂů�
ŐƌĂŶƚ�ƌĞĐĞŝǀĞĚ�άϳϲ͕ϳϲϭ�;ϲϬй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�Ϳ� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϰϱ͕ϭϰϬ͘��dŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌŽũĞĐƚ�ǁĂƐ�άϰϮϯ͕Ϯϯϵ�͘ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
þ WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ��
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



ϭϳ 

 

WÙÊ¹��ã�d®ã½�͗�ψ�^ã�D�Ùã®ÄÝ 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϰ�^ƚ�DĂƌƟŶƐ�;ĨŽƌŵĞƌ�d^���ĂŶŬͿ�ŝƐ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�Ϯ-ƐƚŽƌǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ͕�ĚĂƟŶŐ�ƚŽ�ϭϴϳϰ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�Ă�ĨŽƌŵĞƌ�ďĂŶŬ�ĂŶĚ�ŚĂƐ�
Ă�ƉƌŽŵŝŶĞŶƚ�ůŽĐĂƟŽŶ�ŽŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�^ƚ�DĂƌƟŶƐ�ĂŶĚ�'ƌĞǇĨƌŝĂƌƐ͕�ŽǀĞƌůŽŽŬŝŶŐ�ƚŚĞ�ĐĂƚŚĞĚƌĂů͘�/ƚ�ŚĂƐ�ĂŶ�ĞůĂďŽƌĂƚĞ�͛ŐŽƚŚŝĐ͛�ƐƚǇůĞ��
ƐƚŽŶĞ�ĞůĞŵĞŶƚƐ�ĂŶĚ�ŚŝŐŚůǇ�ĚĞĐŽƌĂƟǀĞ�ŝŶƚĞƌŶĂů�ƐƉĂĐĞƐ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ǁŝĚĞ�ĂŶĚ�ǀĂƌŝĞĚ�ƚŽǁŶƐĐĂƉĞ�ĂŶĚ�ĨŽƌŵƐ�ĂŶ�ŝŵͲ
ƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�>ĞŝĐĞƐƚĞƌ͛Ɛ�ůĂƚĞƌ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŝƚŚ�ƐƚƌŽŶŐ�ŐƌŽƵƉ�ǀĂůƵĞ�ĂŶĚ�ǀŝƐƵĂů�ƉƌĞƐĞŶĐĞ͘� 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�͚WƌŝŽƌŝƚǇ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�dŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ŝŶƚĞƌŶĂů�ƌĞƉĂŝƌƐ�ƚŽ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
ĨŽƌŵĞƌ�ďĂŶŬŝŶŐ�ŚĂůů�;ƐƵĐŚ�ĂƐ�ƚŚĞ�ĐĞŶƚƌĂů�ůĂŶƚĞƌŶ�ǁŝŶĚŽǁ�ĂŶĚ�ĐĞŝůŝŶŐͿ�ĂƐ�ǁĞůů�ĂƐ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ůĞĂĚǁŽƌŬ͕�ĂůƚŚŽƵŐŚ�ĂƐ�Ă�
ǀĂĐĂŶƚ�ďƵŝůĚŝŶŐ�ŝƚ�ǁĂƐ�ŚŝŐŚůŝŐŚƚĞĚ�ĂƐ�Ă�ƉŽƚĞŶƟĂů�ĨŽƌ�ƌĞƵƐĞ͘�dŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĚĞǀĞůŽƉĞĚ�Ă�ŵŝǆĞĚ�ƵƐĞ�ƐĐŚĞŵĞ�ŝŶǀŽůǀͲ
ŝŶŐ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ŇŽŽƌƐ�ƚŽ�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ�ƚŽ�ƌĞƚĂŝůͬƌĞƐƚĂƵƌĂŶƚ�ƵƐĞ͘�dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�
ϮϬϭϳ�ǁŝƚŚ�Ă�ĚĞůŝĐĂƚĞƐƐĞŶͬĐĂĨĠ�ŽĐĐƵƉǇŝŶŐ�ƚŚĞ�ŵĂŝŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ͘�dŚŝƐ�ďƵƐŝŶĞƐƐ�ĚŝĚ�ŶŽƚ�ƉƌŽǀĞ�ƚŽ�ďĞ�ƐƵĸĐŝĞŶƚůǇ�
ƉƌŽĮƚĂďůĞ�ĂŶĚ�ƚŚĞǇ�ǀĂĐĂƚĞĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϴ͘��ůƚŚŽƵŐŚ�ƉƌŽŐƌĞƐƐ�ŚĂĚ�ďĞĞŶ�ŵĂĚĞ�ƚŽ�ĮŶĚ�Ă�ŶĞǁ�ŽĐĐƵƉŝĞƌ͕�ĂƐ�ŽĨ�
&ĞďƌƵĂƌǇ�ϮϬϮϬ͕�ƚŚĞ�ƐƉĂĐĞ�ǁĂƐ�ƐƟůů�ǀĂĐĂŶƚ�ĂŶĚ�ĂǁĂŝƟŶŐ�Ă�ŶĞǁ�ďƵƐŝŶĞƐƐ�ŵŽǀŝŶŐ�ŝŶ͘� 

�ĞĨŽƌĞ�tŽƌŬ� �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ŐƵƩĞƌƐ͕�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ďƌŝĐŬ�ĂŶĚ�ƐƚŽŶĞǁŽƌŬ�ĂŶĚ�ƟŵďĞƌ�ĚŽŽƌĐĂƐĞƐ͘ 

ZĞƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�ŇŽŽƌƐƉĂĐĞ͗�tŽƌŬƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƵƉƉĞƌ�ŇŽŽƌƐ�ŝŶƚŽ�ϯ�ĂƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ǁŽƌŬƐ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ƵƐĞ�ŽĨ�
ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ�ĂƐ�ƌĞƐƚĂƵƌĂŶƚͬƌĞƚĂŝů�ƵƐĞ͘ 

�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϳ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϱϬ͕Ϭϴϰ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϱϱϴ͕ϭϬϵ� 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϱϯϰ͕ϬϲϮ� 

�ĐƚƵĂů�'ƌĂŶƚ�ŽīĞƌĞĚ�Θ�ƌĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�άϮϬϬ͕ϬϬϬ͖�ƚŽƚĂů�ŐƌĂŶƚ�
ĐůĂŝŵĞĚ�άϭϵϵ͕ϵϱϯ�;ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�ϰϯйͿ�� 

KƚŚĞƌ� �ŽŶƚƌŝďƵƟŽŶƐ͗� dŚĞ� ŽǁŶĞƌƐ� ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ĞůŝŐŝďůĞ� ǁŽƌŬ� ǁĂƐ�
άϯϱϴ͕ϭϱϲ͘ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
þ WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 
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WÙÊ¹��ã�d®ã½�͗�υψ�Ι�υό�&Ù®�Ù�>�Ä� 
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WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϭϰ�Θ�ϭϴ�&ƌŝĂƌ�>ĂŶĞ�ĂƌĞ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ďƵƚ�ĂĚũĂĐĞŶƚ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŽǁŶĞƌƐŚŝƉ͘�EŽ͘ϭϰ�ĐŽŵƉƌŝƐĞƐ�Ă�ƚŚƌĞĞ�ƐƚŽƌǇ�ďƌŝĐŬ�ďƵŝůĚͲ
ŝŶŐ�ǁŝƚŚ�ƐƚŽŶĞ�ǁŝŶĚŽǁ�ƐƵƌƌŽƵŶĚƐ�ĂŶĚ�ĐŽůŽŶŶĂĚĞ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ͘�EŽ͘ϭϴ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ůĂƚĞ�'ĞŽƌŐŝĂŶ�ƚĞƌƌĂĐĞ�
ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ŐĂƵůƚ�ďƌŝĐŬ�ǁŝƚŚ�ƐƚƵĐĐŽ�ĨĞĂƚƵƌĞƐ͘�dŚĞ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĞŶĚ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ƚŚĞŝƌ�ĚŝīĞƌĞŶƚ�ďƵƚ�
ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƐƚǇůĞƐ�ĂĚĚ�ƚŽ�ƚŚĞ�ŵŝǆ�ŽĨ�ƐƚǇůĞƐ�ĂŶĚ�ŵĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ�ƚŽǁŶ�ĐĞŶƚƌĞ͘ 
 
EŽ͘�ϭϴ�ǁĂƐ�Ă�͛WƌŝŽƌŝƚǇн͛�ďƵŝůĚŝŶŐ�ĂŶĚ�EŽ͘�ϭϰ�ǁĂƐ�Ă�͚ZĞƐĞƌǀĞ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�/Ŷ�ďŽƚŚ�ĐĂƐĞƐ�ŝƚ�ǁĂƐ�ĂŶƟĐŝƉĂƚĞĚ�ƚŚĂƚ�ǁŽƌŬƐ�
ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ďƌŝĐŬǁŽƌŬ�ĂŶĚ�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ƌĞĚĞĐŽƌĂƟŽŶ�ĂŶĚ�ƐŽŵĞ�ƌŽŽĮŶŐ�ƌĞƉĂŝƌƐ�ƚŽ�EŽϭϰ͘�/Ŷ�ƉƌĂĐƟĐĞ͕�ƚŚĞ�ǁŽƌŬ�ǁĂƐ�
ŵŽƌĞ�ƐŝŐŶŝĮĐĂŶƚ�ƚŚĂŶ�ĂŶƟĐŝƉĂƚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ�ĐĂƐƚ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͕�ƌĞůĞĂĚŝŶŐ�ŽĨ�ŇĂƐŚŝŶŐƐ͕�ƚŚĞ�
ƌĞŶĞǁĂů�ŽĨ�ƐŽŵĞ�ǁŝŶĚŽǁƐ͕�ƐƚŽŶĞ�ĂŶĚ�ďƌŝĐŬ�ƌĞƉĂŝƌ�ĂŶĚ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ŵŝƐƐŝŶŐ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ͘ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ�ĚĞĐĂǇĞĚ�ƟŵďĞƌ�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ĐůĞĂŶŝŶŐ�ŽĨ�ƐƚŽŶĞ�ĐŽůƵŵŶƐ�ƚŽ�EŽ͘ϭϰ�ĂŶĚ�
ƌĞĚĞĐŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŝŶƐĞƌƚĞĚ�ǁŝŶĚŽǁƐ͕�ƌĞƉŽŝŶƟŶŐ�ŽĨ�ďƌŝĐŬǁŽƌŬ͕�ƐƚŽŶĞ�ĂŶĚ�ďƌŝĐŬ�ƌĞƉĂŝƌƐ͕�ƌĞŶĞǁĂů�ŽĨ�ĐĂƐƚ�ŝƌŽŶ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ�
ĂŶĚ�ƐŝŐŶĂŐĞ�ĂŶĚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ŐƌĂĸƟ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϳ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϴ͘� 

ϭϰ�&ƌŝĂƌ�>ĂŶĞ͗��ĞĨŽƌĞ�tŽƌŬ�Θ��ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϭϱ͕ϲϭϰ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϳϭ͕ϱϲϭ� 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϲϬ͕ϬϮϬ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�ǁĂƐ�
άϰϱ͕ϱϱϱ͘�dŽƚĂů�ŐƌĂŶƚ�ƌĞĐĞŝǀĞĚ�ǁĂƐ�άϯϵ͕ϱϵϱ�;Ăƚ�ϲϲй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϮϬ͕ϰϮϱ͘� 

ϭϴ͕�&ƌŝĂƌ�>ĂŶĞ��ĞĨŽƌĞ�ĂŶĚ��ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



ϭϵ 

 

WÙÊ¹��ã�d®ã½�͗�φτ�&Ù®�Ù�>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϮϬ�&ƌŝĂƌ�>ĂŶĞ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ůĂƚĞ�'ĞŽƌŐŝĂŶ�ƚĞƌƌĂĐĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ŐĂƵůƚ�ďƌŝĐŬ�ǁŝƚŚ�ƐƚƵĐĐŽ�ĨĞĂƚƵƌĞƐ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�
ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ƚŚĞ�ƚĞƌƌĂĐĞ͛Ɛ�ƵŶŝĨŽƌŵŝƚǇ�ĂŶĚ�ƐǇŵŵĞƚƌǇ�ŽĨ�ƐƚǇůĞ�ĨŽƌŵƐ�ĂŶ�ǀĞƌǇ�Ă�ǀŝƐŝďůĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƐƚƌĞĞƚƐĐĂƉĞ͕�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƐƚǇůĞ�ĂŶĚ�ŵĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ�ƚŽǁŶ�ĐĞŶƚƌĞ͘ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͚WƌŝŽƌŝƚǇ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ�ĂŶĚ�ŝƚ�ǁĂƐ�ĂŶƟĐŝƉĂƚĞĚ�ƚŚĂƚ�ƌĞƉĂŝƌ�ǁŽƌŬ�ŶĞĞĚĞĚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�
ƚŽ�ďƌŝĐŬ�ĂŶĚ�ƐƚŽŶĞǁŽƌŬ�ĂŶĚ�ƌĞŵĞĚǇŝŶŐ�ĚĂŵƉ�ŝƐƐƵĞƐ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ͘ 

�ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ďƌŝĐŬǁŽƌŬ�ĂŶĚ�ƌĞƉŽŝŶƟŶŐ͕�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƟŶŐ�ƟŵďĞƌ�ĞĂǀĞƐ�ĂŶĚ� 
  ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͕�ƐƚŽŶĞ�ƌĞƉĂŝƌƐ�ƚŽ�ǁŝŶĚŽǁ�ĐŝůůƐ�ĂŶĚ�ĚŽŽƌĐĂƐĞ͕�ůĞĂĚǁŽƌŬ͕�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĚŽŽƌ�ĂŶĚ�ŶĞǁ�ƐŝŐŶĂŐĞ�͘� 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ĚŽŽƌ�ĨƵƌŶŝƚƵƌĞ� 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϴ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ĞĨŽƌĞ�tŽƌŬ 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϳ͕ϴϬϳ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϮϱ͕ϯϲϮ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϮϱ͕ϯϲϮ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ǁĂƐ�
άϭϵ͕ϬϮϮ�;Ăƚ�ϳϬй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�Ϳ� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϲ͕ϯϰϬ͘� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



ϮϬ 

 

WÙÊ¹��ã�d®ã½�͗�φφ-φϊ�&Ù®�Ù�>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϭϱ͕ϵϰϳ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϮϴ͕ϴϴϬ� 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϮϴ͕ϴϴϬ 

ϮϮ͕�Ϯϰ�Θ�Ϯϲ�&ƌŝĂƌ�>ĂŶĞ�ĂƌĞ�ƉĂƌƚ�ŽĨ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ůĂƚĞ�'ĞŽƌŐŝĂŶ�ƚĞƌƌĂĐĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ŐĂƵůƚ�ďƌŝĐŬ�ǁŝƚŚ�ƐƚƵĐĐŽ�ĨĞĂƚƵƌĞƐ͘�dŚĞ�
ďƵŝůĚŝŶŐƐ�ĂƌĞ�ŝŶ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ŽǁŶĞƌƐŚŝƉƐ�ĂŶĚ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ͘�dŚĞ�ƚĞƌƌĂĐĞ͛Ɛ�ƵŶŝĨŽƌŵŝƚǇ�ĂŶĚ�ƐǇŵŵĞƚƌǇ�
ŽĨ�ƐƚǇůĞ�ĨŽƌŵƐ�ĂŶ�ǀĞƌǇ�Ă�ǀŝƐŝďůĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚƐĐĂƉĞ͕�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƐƚǇůĞ�ĂŶĚ�ŵĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�
ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ƚŽǁŶ�ĐĞŶƚƌĞ͘ 
 
dŚĞ�ďƵŝůĚŝŶŐƐ�ǁĞƌĞ�Ăůů�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͚WƌŝŽƌŝƚǇ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ�ĂŶĚ�ŝƚ�ǁĂƐ�ĂŶƟĐŝƉĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞƉĂŝƌ�ǁŽƌŬ�ǁŽƵůĚ�ŝŶǀŽůǀĞ�
ƌĞƉĂŝƌƐ�ƚŽ�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ďƌŝĐŬ�ĂŶĚ�ƐƚŽŶĞǁŽƌŬ�ĂŶĚ�ƌĞƉŽŝŶƟŶŐ͘�dŚĞ�ŽǁŶĞƌƐ�ĐŽůůĂďŽƌĂƚĞĚ�ŽŶ�ƚŚĞŝƌ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƟŽŶ�ĂŶĚ�ƚŚĞǇ�
ǁĞƌĞ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ĂǁĂƌĚĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘ 

�ĞĨŽƌĞ�tŽƌŬ� �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƌĞĚƵŶĚĂŶƚ�ĮǆƚƵƌĞƐ͕�ƐƚŽŶĞ�ĂŶĚ�ďƌŝĐŬǁŽƌŬ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƐŵĂůů�ƐĐĂůĞ�ƌĞƉůĂĐĞŵĞŶƚ͕�
ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ůĞĂĚ�ŇĂƐŚŝŶŐƐ�ĂŶĚ�ĐĂƐƚ�ŝƌŽŶ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ�ĂŶĚ�ŶĞǁ�ƐŝŐŶĂŐĞ 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐĂƐƚ�ďŽŽƚ�ƐĐƌĂƉĞƌ�ĂŶĚ�ĚŽŽƌ�ĨƵƌŶŝƚƵƌĞ� 
 
�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ƚŽ�ďŽƚŚ�ƐĞƚƐ�ŽĨ�ŽǁŶĞƌƐ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϳ͘� 

�ĐƚƵĂů�'ƌĂŶƚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�άϮϭ͕ϲϲϬ�;ϳϱй��Θ�ϲϳ͘ϱй�ŝŶƚĞƌǀĞŶƟŽŶ�
ƌĂƚĞƐͿ͘��ĐƚƵĂů�ŐƌĂŶƚ�ƐƉĞŶĚ͗�άϮϬ͕ϯϳϴ͘ 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�;ϮͿ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϴ͕ϱϬϮ͘ 
 
 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ��
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϭ 

 

WÙÊ¹��ã�d®ã½�͗�χφ�D®½½ÝãÊÄ��>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϯϮ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ŝƐ�Ă�ƵŶůŝƐƚĞĚ�ϯ-ƐƚŽƌĞǇ͕�ůĂƚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ƌĞĚ�ďƌŝĐŬ�ĨŽƌŵĞƌ�ǁĂƌĞŚŽƵƐĞ͘�/ƚ�ŚĂƐ�Ă�ĨŽƵƌ�ƐƚŽƌĞǇ�ƚŽǁĞƌ͕�ƚŽ�ƚŚĞ�ǁĞƐƚ�
ŽĨ�ǁŚŝĐŚ�ŝƐ�Ă�ƐǇŵŵĞƚƌŝĐĂů�ĨƌŽŶƚĂŐĞ�ƉƵŶĐƚƵĂƚĞĚ�ďǇ�ůĂƌŐĞ�ŵĞƚĂů�ĨƌĂŵĞĚ�ǁŝŶĚŽǁƐ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĞŵďůĞŵĂƟĐ�ŽĨ�>ĞŝĐĞƐƚĞƌ͛Ɛ�ŝŶͲ
ĚƵƐƚƌŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĂŶĚ�ŚĂƐ�Ă�ƐƚƌŽŶŐ�ǀŝƐƵĂů�ƉƌĞƐĞŶĐĞ�ŝŶ�ƚŚĞ�ƐƚƌĞĞƚƐĐĂƉĞ͘�/ƚ��ŵĂŬĞƐ�Ă�ƉŽƐŝƟǀĞ�ĐŽŶƚƌŝͲ
ďƵƟŽŶ�ƚŽ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ŚĞůƉƐ�ĂƌƟĐƵůĂƚĞ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐƚǇůĞƐ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŽĨ�ƚŚĞ�'ƌĞǇĨƌŝĂƌƐ�ĂƌĞĂ͘ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͛ZĞƐĞƌǀĞ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ǁŚŝĐŚ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�ŶĞĞĚĞĚ�ƌĞƉĂŝƌ�ĂŶĚ�
ƚŚĞƌĞ�ǁĞƌĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŚŝŵŶĞǇƐ�ĂŶĚ�ƚŚĞ�ǀĞŚŝĐůĞ�ĞŶƚƌĂŶĐĞ�ŐĂƚĞ͘� 

�ĞĨŽƌĞ�tŽƌŬ� �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ��ďƌŝĐŬ�ĂŶĚ�ƚĞƌƌĂĐŽƩĂ�ĨĂĕĂĚĞ�ǁŽƌŬ�ĂŶĚ�ƚŚĞ�ŵĞƚĂů�ĨƌĂŵĞĚ�ǁŝŶĚŽǁƐ͕��ƟŵďĞƌ�ǁŝŶͲ
ĚŽǁƐ͕�ƌŽŽĨ�ĂŶĚ�ďƵŝůĚŝŶŐ�ĨĂďƌŝĐ͘� 

ZĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ��ƌĐŚŝƚĞĐƚƵƌĂů�&ĞĂƚƵƌĞƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ĚĂŵĂŐĞĚ�Žƌ�ůŽƐƚ�ƐĞĐƟŽŶƐ�ŽĨ�ďƌŝĐŬǁŽƌŬ�
ĂŶĚ�ĐŽƌŶŝĐĞ�ĂŶĚ�ŶĞǁ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͘� 

�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϳ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϴ 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϳ͕ϭϬϰ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϭϵ͕ϴϲϳ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϵ͕ϴϲϳ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ�͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ǁĂƐ�άϭϬ͕ϬϬϬ�ĂŶĚ�
άϵ͕ϬϬϬ�ŽĨ�ŐƌĂŶƚ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�;Ăƚ�ϰϱй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘ 

KƚŚĞƌ� �ŽŶƚƌŝďƵƟŽŶƐ͗� dŚĞ� ŽǁŶĞƌƐ� ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ĞůŝŐŝďůĞ� ǁŽƌŬ� ǁĂƐ�
άϭϬ͕ϴϴϳ͘� 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ���� �
ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 



ϮϮ 

 

WÙÊ¹��ã�d®ã½�͗�φω�D®½½ÝãÊÄ��>�Ä���Ä��φ�D�Ù�½��^ãÙ��ã 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

Ϯϱ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ĂŶĚ�Ϯ�DĂƌďůĞ�^ƚƌĞĞƚ�ĨŽƌŵ�Ă�ƐŝŶŐůĞ�ƵŶůŝƐƚĞĚ�ĐŽƌŶĞƌ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�Ă�ƐƉůĂǇĞĚ�ĞůĞǀĂƟŽŶ�ƚŽ�DŝůůƐƚŽŶĞ�^ƚƌĞĞƚ͘�dŚĞ�
ƚŚƌĞĞ�ƐƚŽƌĞǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂƐ�͚dƵĚŽƌ��ŚĂŵďĞƌƐ͛�ŝŶ�ϭϵϬϬ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƐĞƌǀĞĚ�ĂƐ�Ă�ƚĞǆƟůĞ�ĨĂĐƚŽͲ
ƌǇ�ƵŶƟů�Đ͘ϭϵϵϬ͘�/ƚ�ǁĂƐ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ƐƚƵĚĞŶƚ�ŇĂƚƐ�ŝŶ�ĐϮϬϬϮ�ĂŌĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ǀĂĐĂŶĐǇͬƉĂƌƟĂů�ƵƐĞ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŽĨ�ƌĞĚ�ďƌŝĐŬ�
ǁŝƚŚ�ƐŽŵĞ�ĮŶĞ�ĚĞƚĂŝůŝŶŐ�ĂŶĚ�Ă�ƚĞƌƌĂĐŽƩĂ�ŶĂŵĞ�ƉĂŶĞů͘��Ɛ�Ă�ĐŽƌŶĞƌ�ďƵŝůĚŝŶŐ�ŝƚ�ŵĂŬĞƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ĂƉƉĞĂƌͲ
ĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ�ĂŶĚ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƌĞŇĞĐƚ�ƚŚĞ�ŝŶĚƵƐƚƌŝĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶͲ
ƐĞƌǀĂƟŽŶ��ƌĞĂ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͘�� 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͛WƌŝŽƌŝƚǇ͛�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŽƌŝŐŝŶĂůůǇ�ŚĂĚ�ůŽƐƚ�ŝƚƐ�ŽƌŝŐŝŶĂů�ƟŵďĞƌ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�
ĂŶĚ�ǁĂƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ďƌŝĐŬ�ĂŶĚ�ƐƚŽŶĞǁŽƌŬ�ƌĞƉĂŝƌƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ůŝŵŝƚĞĚ�ƌĞƉůĂĐĞŵĞŶƚ�ĂŶĚ�ŶĞǁ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�
ŚĂǀŝŶŐ�Ă�ĚĞƚƌŝŵĞŶƚĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ĂƌĞĂ͘ 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�
;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ďƌŝĐŬǁŽƌŬ�ĂŶĚ�ƐƚŽŶĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĨĂĕĂĚĞ͕�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƉĞƌŝƐŚĞĚ�ďƌŝĐŬƐ�
ĂŶĚ�ĂƌĞĂƐ�ŽĨ�ŵŽĚĞƌŶ�ďƌŝĐŬǁŽƌŬ�ǁŝƚŚ�ƌĞĐůĂŝŵĞĚ�ďƌŝĐŬƐ�ƚŽ�ŵĂƚĐŚ�ĞǆŝƐƟŶŐ͘ 

�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�ŝŶǀŽůǀĞĚ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƵWs��ǁŝŶĚŽǁƐ�ǁŝƚŚ�ƚƌĂĚŝƟŽŶĂů�ƐĂƐŚ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĐĂƐƚ�ƌĂŝŶǁĂƚĞƌ�
ŐŽŽĚƐ 

�ŽŵƉůĞƟŽŶ͗�'ƌĂŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŝŶ�ϮϬϭϳ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϴ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ�ǁĂƐ�άϯϲ͕ϱϱϳ��
;ĨŽƌ�ƌĞƉĂŝƌ�Θ�ƌĞŝŶƐƚĂƚĞŵĞŶƚͿ�ǁŽƌŬƐ�ŽŶůǇͿ͘ 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϭϯϴ͕Ϭϴϯ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϯϴ͕Ϭϴϯ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ǁĂƐ�άϭϭϰ͕ϯϭϰ�
ĂŶĚ�ƚŚĞ�ƚŽƚĂů�ƌĞĐĞŝǀĞĚ�ǁĂƐ�άϭϬϳ͕ϳϬϰ�;ĂǀĞƌĂŐĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�ŽĨ�
ϳϴйͿ�͘ 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϰϮ͕ϰϴϰ͘ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϯ 

 

WÙÊ¹��ã�d®ã½�͗�ύ-υυ�D®½½ÝãÊÄ��>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϵ-ϭϭ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ŝƐ�Ă�ůŝƐƚĞĚ�ϯ-ƐƚŽƌĞǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ͕�ĨŽƌŵŝŶŐ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ƵŶŝƚƐ͘�/ƚ�ŝƐ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ƚŽ�ŵŝĚ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĂŶĚ�ŝƐ�
ŽĨ�ďƌŝĐŬ�ǁŝƚŚ�Ă�ƐǇŵŵĞƚƌŝĐĂů�ĨƌŽŶƚĂŐĞ�ĨŽƌŵĞĚ�ďǇ�ƐĂƐŚ�ǁŝŶĚŽǁƐ��ďĞŶĞĂƚŚ�ƐƚŽŶĞ�ůŝŶƚĞůƐ�ĂŶĚ�ƐŝůůƐ͘�dŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�
ĚŽƵďůĞ-ŽƉĞŶŝŶŐ�ƟŵďĞƌ�ĚŽŽƌ�ǁŝƚŚŝŶ�Ă�ĐĂƌƌŝĂŐĞ�ĞŶƚƌĂŶĐĞ͘��Ɛ�ƉĂƌƚ�ŽĨ�Ă�ŐƌŽƵƉ͕�ůĂƌŐĞůǇ�ĨĞĂƚƵƌŝŶŐ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĚĞƚĂŝůŝŶŐ͕�ƚŚĞ�ďƵŝůĚͲ
ŝŶŐ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌĞǇĨƌŝĂƌƐ��ŽŶƐĞƌǀĂƟŽŶ�
�ƌĞĂ͘ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�͚͛ZĞƐĞƌǀĞ͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ�ĂŶĚ�ǁĂƐ�ŶŽƚĞĚ�ĂƐ�ďĞŝŶŐ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƐĂƐŚ�
ǁŝŶĚŽǁƐ͕�ĚŽŽƌƐ�ĂŶĚ�ĐĂƌƌŝĂŐĞǁĂǇ�ĞŶƚƌĂŶĐĞ�ŐĂƚĞ͘�dŚĞ�ŽǁŶĞƌƐ�ĂƉƉůŝĞĚ�ĨŽƌ�Ă�d,/�ŐƌĂŶƚ�ĨŽƌ�ŵŽƌĞ�ůŝŵŝƚĞĚ�ǁŽƌŬƐ�ƚŽ�ƚŚĞ�ĐĂƌƌŝĂŐĞ�
ĞŶƚƌĂŶĐĞ�ĚŽŽƌ͕�ǁŚŝĐŚ�ǁĂƐ�ŝŶ�ǀĞƌǇ�ƉŽŽƌ�ĐŽŶĚŝƟŽŶ͘�� 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶǀŽůǀĞĚ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ƚŚĞ�ƟŵďĞƌ�ĚŽŽƌ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƌƌŝĂŐĞ�ĞŶƚƌĂŶĐĞ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϳ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϴ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϳ͕ϭϬϰ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϮ͕�ϰϬϮ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϮ͕ϰϬϮ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ƉĂŝĚ�ǁĂƐ�άϭ͕ϳϰϳ�;Ăƚ�ϳϯй�
ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϲϱϱ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϰ 

 

WÙÊ¹��ã�d®ã½�͗�ύ͕�υυ�͕�υχ�E�ó�^ãÙ��ã 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϱ͕�ϵ͕�ϭϭ�ĂŶĚ�ϭϯ�EĞǁ�^ƚƌĞĞƚ�ĂƌĞ�Ă�ƌŽǁ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƉƌŽƉĞƌƟĞƐ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�ƐŝĚĞ�ŽĨ�EĞǁ�^ƚƌĞĞƚ͕�ƚǁŽ�ŽĨ�ǁŚŝĐŚ�;ϭϭ�ĂŶĚ�ϭϯͿ�ĂƌĞ�
ŐƌĂĚĞ�//�ůŝƐƚĞĚ͘�dŚĞǇ�ƌĂŶŐĞ�ŝŶ�ĚĂƚĞ�ĨƌŽŵ�ƚŚĞ�ŵŝĚ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ƚŽ�ƚŚĞ�ĞĂƌůǇ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĂŶĚ͕�ĂůƚŚŽƵŐŚ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ŝŶ�ĂƉƉĞĂƌͲ
ĂŶĐĞ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ͕�ƚŚĞŝƌ�ĚŽŵĞƐƟĐ�ƐĐĂůĞ�ĂŶĚ�ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ƵƐĞĚ�ŝŶ�ƚŚĞŝƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ĚŝƐƟŶĐƚ�ĂŶĚ�ǀĂƌͲ
ŝĞĚ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌĞǇĨƌŝĂƌƐ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘� 
 
EŽ͘ϭϭ�EĞǁ�^ƚƌĞĞƚ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͚WƌŝŽƌŝƚǇ͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ǁŝƚŚ�EŽƐ�ϱ͕�ϵ�ĂŶĚ�ϭϯ�ĂƐ�͚ZĞƐĞƌǀĞƐ͛͘��ŽůůĞĐƟǀĞůǇ�ƚŚĞŝƌ�
ŐĞŶĞƌĂů�ĚĞĐůŝŶĞ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŚĂǀŝŶŐ�Ă�ĚĞƚƌŝŵĞŶƚĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ�
ǁŝƚŚ�EŽϭϭ�ŶĞĞĚŝŶŐ�ŵŽƌĞ�ƵƌŐĞŶƚ�ǁŽƌŬ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŝƚƐ�ƌŽŽĨ͘�dŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌĐĂƐĞƐ͕�
ƌĞƉŽŝŶƟŶŐ�ĂŶĚ�ůŝŵŝƚĞĚ�ƐƚŽŶĞǁŽƌŬ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞůĞĂĚŝŶŐ͘�dŚĞ�ŽǁŶĞƌƐ�ĂůƐŽ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶƚĞƌŶĂů�ǁŽƌŬƐ�ƚŽ�ƵƉŐƌĂĚĞ�ĂŶĚ�ƐĂĨĞŐƵĂƌĚ�
ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ǀŝĂďŝůŝƚǇ�ĂƐ�ůĞƩĂďůĞ�ƉƌŽƉĞƌƟĞƐ͘ 

EŽϭϯ 
�ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ĂŶĚ�ƟĚǇ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĞŶǀĞůŽƉĞ�ŽĨ�Ăůů�ƉƌŽƉĞƌƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƉŽŝŶƟŶŐ�ĂŶĚ�ƵŶĚĞƌͲ
ƚĂŬŝŶŐ�ƐŵĂůů�ƐĐĂůĞ�ƐƚŽŶĞǁŽƌŬ�ƌĞƉĂŝƌƐ͕�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ƟŵďĞƌ�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�ĂŶĚ�ŽǀĞƌŚĂƵů�ŽĨ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͘��ZŽŽĮŶŐ�
ǁŽƌŬƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƚŽ�EŽϭϭ�ƚŽ�ƉƌĞǀĞŶƚ�ǁĂƚĞƌ�ŝŶŐƌĞƐƐ͘� 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�Ă�ŵŝƐƐŝŶŐ�ƟŵďĞƌ�ĐŽƌŶŝĐĞ�ƚŽ�ϭϭ�EĞǁ�^ƚƌĞĞƚ��ĂŶĚ�ƚŚĞ�
ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŵŝƐƐŝŶŐ�ĚŽŽƌ�ĨƵƌŶŝƚƵƌĞ�ƚŽ�Ăůů�ƉƌŽƉĞƌƟĞƐ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϲ��ďƵƚ�ǁŽƌŬƐ�ǁĞƌĞ�ŶŽƚ�ĐĂƌƌŝĞĚ�ŽƵƚ͘���ŶĞǁ�ĂƉƉůŝĐĂƟŽŶ�ǁĂƐ�ƐƵďŵŝƩĞĚ�ŝŶ�ϮϬϭϳ�ĂŶĚ�
ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϮϬ͕ϲϱϱ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϰϮ͕Ϭϲϳ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϰϮ͕Ϭϲϳ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ĂŶĚ�ƉĂŝĚ�ǁĂƐ�
άϭϴ͕ϯϯϱ�;Ăƚ�ϰϯ͘ϱй�ĂǀĞƌĂŐĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϮϯ͕ϳϰϭ� 

EŽϭϭ EŽϵ 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
þ WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϱ 

 

WÙÊ¹��ã�d®ã½�͗�υψ�D®½½ÝãÊÄ��>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϭϰ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ǁĂƐ�ďƵŝůƚ͕�ĂůŽŶŐ�ǁŝƚŚ�ŝƚƐ�ŶĞŝŐŚďŽƵƌ͕�EŽϭϮ�ŝŶ�Đ͘ϭϴϳϬ�ĂƐ�ƉĂƌƚ�ŽĨ�͛^ĞůďŽƌŶĞ��ƵŝůĚŝŶŐƐ͛�ĂŶĚ�ƉŽƐƐŝďůǇ�ƐĞƌǀĞĚ�ĂƐ�Ă�
ƉĂƉĞƌ�ĂŶĚ�ďŽǆ�ĨĂĐƚŽƌǇ�ŝŶ�ŝƚƐ�ĞĂƌůǇ�ǇĞĂƌƐ͘�/ƚ�ŝƐ�ŽĨ�ƐŝŵƉůĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐƚǇůĞ�ĂŶĚ�ůŽĐĂƚĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĞĂƐƚ�ĞŶĚ�ŽĨ�DŝůůƐƚŽŶĞ�>ĂŶĞ͘�
dŚĞ�ĨƌŽŶƚ�ĞůĞǀĂƟŽŶ�ǁĂƐ�ĂůƚĞƌĞĚ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵϳϬƐ�ǁŚĞŶ�ƚŚĞ�ŐĂƌĂŐĞ�ĚŽŽƌǁĂǇ�ǁĂƐ�ŝŶƐƚĂůůĞĚ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ŚĂĚ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�
ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�EĞǀĞƌƚŚĞůĞƐƐ͕�ŝƚ�ƌĞƚĂŝŶƐ�ŝƚƐ�ŽǀĞƌĂůů�ŚŝƐƚŽƌŝĐ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ŐƌŽƵƉ�ŽĨ�ůĂƌŐĞůǇ�
ůĂƚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ďƵŝůĚŝŶŐƐ͕�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂƐƐŝŶŐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌĞǇĨƌŝĂƌƐ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘ 
 
ϭϰ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ǁĂƐ�Ă�͚ZĞƐĞƌǀĞ͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ĂŶĚ�ƚŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ƟŵďĞƌ�ƐĂƐŚ�
ǁŝŶĚŽǁƐ�ĂŶĚ�ƐƚŽŶĞ�ƐŝůůƐ͘�dŚĞ�d,/�ĂƉƉůŝĐĂƟŽŶ�ĐŽǀĞƌĞĚ�Ă�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ƌĞƉĂŝƌƐ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďĂĐŬ�
ŝŶƚŽ�ŐŽŽĚ�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ĚĞƚƌŝŵĞŶƚĂů�ŝŵƉĂĐƚ�ŽĨ�ŝƚƐ�ĂƉƉĞĂƌĂŶĐĞ�ŽŶ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘� 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ƐĂƐŚ�ǁŝŶĚŽǁƐ͕�ĚŽŽƌ�ĂŶĚ�ĨĂŶůŝŐŚƚƐ͕�ůŝŵŝƚĞĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĐŚŝŵŶĞǇƐ͕�ƌŽŽĨ�ĂŶĚ�
ƐƚŽŶĞǁŽƌŬ�ĂŶĚ�ŐĂƌĂŐĞ�ĚŽŽƌ͘ 
 
ZĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ��ƌĐŚŝƚĞĐƚƵƌĂů�&ĞĂƚƵƌĞƐ͗�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƵWs��ǁŝƚŚ�ĐĂƐƚ�ŝƌŽŶ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϴ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϯ͕ϯϬϲ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϱϭ͕Ϭϵϱ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϱϭ͕Ϭϵϱ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ǁĂƐ�άϯϱ͕ϳϬϴ�ĂŶĚ�
άϯϮ͘ϯϯϵ�ǁĂƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�;Ăƚ�ϲϯй�ĂǀĞƌĂŐĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�άϭϱ͕ϯϴϳ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚͲ
ŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϲ 

 

WÙÊ¹��ã�d®ã½�͗�φϋ�&Ù®�Ù�>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

Ϯϳ�&ƌŝĂƌ�>ĂŶĞ�ŝƐ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ϯ-ƐƚŽƌĞǇ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ�ǁŚŝĐŚ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�Ă�ƉĂŝƌ�ǁŝƚŚ�EŽ͘Ϯϱ�&ƌŝĂƌ�>ĂŶĞ͘��/ƚ�ŝƐ�
ƐǇŵŵĞƚƌŝĐĂů�ŝŶ�ƐƚǇůĞ�ǁŝƚŚ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�ĂŶĚ�Ă�ĐĞŶƚƌĂů�ĚŽŽƌǁĂǇ�ǁŝƚŚ�ƐŝŵƉůĞ�ĨĂŶůŝŐŚƚ͘�dŚĞ�ďƵŝůĚŝŶŐ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŚĞƌĞŶƚ�
ŐƌŽƵƉ�ŽĨ�'ĞŽƌŐŝĂŶ�ƉƌŽƉĞƌƟĞƐ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŵĂŬĞƐ�Ă�ƐƚƌŽŶŐ�ǀŝƐƵĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ĂŶĚ�ĐŚĂƌͲ
ĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘ 
 
Ϯϳ�&ƌŝĂƌ�>ĂŶĞ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͛ZĞƐĞƌǀĞ͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ĂŶĚ�ƚŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŽŶůǇ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞͲ
ŵĞŶƚ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ƟŵďĞƌ�ƐĂƐŚĞƐ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ŝƚ͕�ĂƐ�Ă�ǀĂĐĂŶƚ�ƉƌŽƉĞƌƚǇ͕�ƚŽ�ĐŽŵĞ�ĨŽƌǁĂƌĚ�ĨŽƌ�ǁŽƌŬƐ�ƚŽ�ĞŶĂďůĞ�ŝƚƐ�ƌĞͲ
ƵƐĞ�͘��ŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŽǁŶĞƌ�ĐƵůŵŝŶĂƚĞĚ�ŝŶ�Ă�ŐƌĂŶƚ�ǁŚŝĐŚ�ĚĞĂůƚ�ǁŝƚŚ�Ă�ǁŝĚĞƌ�ƌĂŶŐĞ�ŽĨ�ǁŽƌŬ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶƚĞƌŶĂů�ǁŽƌŬƐ�ƚŽ�
ĐŽŶǀĞƌƚ�ƚŚĞ�ĨŽƌŵĞƌ�ŽĸĐĞƐ�ŝŶƚŽ�Ă�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ŚŝŐŚ�ŵƵůƟƉůĞ�ŽĐĐƵƉĂŶĐǇ�ƵƐĞ͘ 

>ĞŌ͗��ĞĨŽƌĞ�tŽƌŬ�;Ϯϳ�Θ�ϮϱͿ 

ZŝŐŚƚ͗�EŽ͘Ϯϳ��ŌĞƌ�tŽƌŬ�;ϮϬϭϵͿ�͗� 

dŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ƐĐĂīŽůĚĞĚ�ĂƐ�
ƉĂƌƚ�ŽĨ�ǁŽƌŬ�ƚŽ�Ϯϱ�&ƌŝĂƌ�>ĂŶĞ�ŝŶ�
ϮϬϮϬ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƉĂŝƌ�ǁŽƌŬ�ƚŽ�ǁŽƌŬ�ƚŽ�ƌĞŝŶƐƚĂƚĞ�ƟŵďĞƌ�ǁŝŶĚŽǁƐ�ƚŽ�ƚŚĞ�ĨĂĕĂĚĞ�ĂŶĚ�ďƌŝĐŬǁŽƌŬ�ƌĞƉĂŝƌƐ͘ 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�ƚŚĞ�ƉƌŽũĞĐƚ�ĨŽĐƵƐƐĞĚ�ŽŶ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƟŵďĞƌ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�ƚŽ�ƚŚĞ�ĨĂĕĂĚĞ 
 
ZĞƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�ŇŽŽƌƐƉĂĐĞ͗�dŚĞ�ƉƌŽũĞĐƚ�ƵŶĚĞƌƚŽŽŬ�ŝŶƚĞƌŶĂů�ǁŽƌŬƐ�ǁŚŝĐŚ�ĞŶĂďůĞĚ�ƚŚĞ�ƌĞƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚŽ�,DK�ƵƐĞ�ĂŶĚ�
ĨŽƌŵ�ϭϲ�ďĞĚƌŽŽŵƐ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϵ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϵ͕ϭϱϬ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϰϴϮ͕ϬϬϬ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϭϳ͕ϭϵϯ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�ŝƐ�
άϴϵ͕ϲϴϯ�;Ăƚ�ϳϲ͘ϱ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�άϮϳ͕ϱϭϬ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
þ WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ���� �
ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
 �ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϳ 

 

WÙÊ¹��ã�d®ã½�͗�φχ�Ι�φω�&Ù®�Ù�>�Ä� 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

Ϯϯ�Θ�Ϯϱ�&ƌŝĂƌ�>ĂŶĞ�ĂƌĞ�ƚǁŽ�ƉƌŽƉĞƌƟĞƐ�ĐŽŵƉƌŝƐŝŶŐ�Ă�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ϯ-ƐƚŽƌĞǇ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ�;EŽ͘Ϯϱ͕�ǁŚŝĐŚ�ĨŽƌŵƐ�
ƉĂƌƚ�ŽĨ�Ă�ƉĂŝƌ�ǁŝƚŚ�EŽ͘Ϯϳ�&ƌŝĂƌ�>ĂŶĞ�-ƐĞĞ�ĂďŽǀĞͿ�ĂŶĚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ZƵƚůĂŶĚ�,ŽƵƐĞ�;ŶŽ͘ϮϯͿ͕�Ă�ƐƚƵĐĐŽ-ƌĞŶĚĞƌĞĚ�ϯ�
ƐƚŽƌǇ�ďƵŝůĚŝŶŐ�ŽĨ�ƐůŝŐŚƚůǇ�ůĂƚĞƌ�ĚĂƚĞ͘��ŽƚŚ�ĂƌĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŽǁŶĞƌƐŚŝƉ͘�dŚĞ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ƐǇŵŵĞƚƌŝĐĂů�ŝŶ�ƐƚǇůĞ�ǁŝƚŚ�ƐĂƐŚ�ǁŝŶͲ
ĚŽǁƐ�ĂŶĚ�Ă�ĚŽŽƌǁĂǇƐ�Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�ĞůĞǀĂƟŽŶ��ǁŝƚŚ�ƐŝŵƉůĞ�ĨĂŶůŝŐŚƚƐ͘�dŚĞ�ďƵŝůĚŝŶŐƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŚĞƌĞŶƚ�ŐƌŽƵƉ�ŽĨ�
'ĞŽƌŐŝĂŶ�ƉƌŽƉĞƌƟĞƐ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ŵĂŬĞƐ�Ă�ƐƚƌŽŶŐ�ǀŝƐƵĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘ 
 
Ϯϯ-Ϯϱ�&ƌŝĂƌ�>ĂŶĞ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�͛ZĞƐĞƌǀĞ͛�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ĂŶĚ�ƚŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŽŶůǇ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�ƌĞͲ
ƉĂŝƌ�ŽĨ�ǁŝŶĚŽǁƐ�ĂŶĚ�ƐƚƌŝŶŐ�ĐŽƵƌƐĞ͘��ŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŽǁŶĞƌ�ĐƵůŵŝŶĂƚĞĚ�ŝŶ�Ă�ŐƌĂŶƚ�ǁŚŝĐŚ�ĚĞĂůƚ�ǁŝƚŚ�Ă�ǁŝĚĞƌ�ƌĂŶŐĞ�ŽĨ�
ǁŽƌŬ͘ 

�ƵƌŝŶŐ�tŽƌŬ�;ϮϬϮϬͿ�͗�Ϯϱ�&ƌŝĂƌ�>ĂŶĞ—ƐĐĂīŽůĚĞĚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƐƵƌǀĞǇ—ĂŶĚ�Ϯϯ�&ƌŝĂƌ�>ĂŶĞ�;ZƵƚůĂŶĚ�,ŽƵƐĞͿ� 
ƉƌŝŽƌ�ƚŽ�ǁŽƌŬ�ĐŽŵŵĞŶĐŝŶŐ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƌĞƌŽŽĮŶŐ�ǁŽƌŬ͕�ƌĞƉĂŝƌ�ƚŽ�ƚŚĞ�ƌĞŶĚĞƌ͕�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ͕�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ĚĞĨĞĐƟǀĞ�ƐƚŽŶĞ�ĐŝůůƐ͕�
ĂŶĚ�ĂŶ�ŽǀĞƌŚĂƵů�ŽĨ�ƌĂŝŶǁĂƚĞƌ�ŐŽŽĚƐ͘ 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�ƚŚĞ�ƉƌŽũĞĐƚ�ĨŽĐƵƐƐĞĚ�ŽŶ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƟŵďĞƌ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�ƚŽ�ƚŚĞ�ĨĂĕĂĚĞ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϮϬ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĚƵĞ�ĨŽƌ�ĐŽŵƉůĞƟŽŶ�ŝŶ�ϮϬϮϬ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϱ͕ϯϬϯ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϭϱϬ͕ϬϬϬ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϱϬ͕ϬϬϬ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ƉĂŝĚ�ŝƐ�άϴϵ͕ϲϴϯ�;Ăƚ�ϱϴй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�άϲϮ͕ϱϮϬ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
þ WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϴ 

 

WÙÊ¹��ã�d®ã½�͗�φφ�D®½½ÝãÊÄ��>�Ä��;dóÊ�d�®½���>®ÊÄͿ 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

ϮϮ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ŝƐ�ĂŶ�ƵŶůŝƐƚĞĚ�Ϯ-ƐƚŽƌĞǇ�ďƌŝĐŬ�ƉƵďůŝĐ�ŚŽƵƐĞ�ŽĨ�ůĂƚĞ�ϭϵƚŚ�ͬĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�ĚĂƚĞ͘�/ƚ�ŝƐ�ďƵŝůƚ�ŽĨ�ďƌŝĐŬ�ǁŝƚŚ�ƐƚŽŶĞ�
ĨĞĂƚƵƌĞ�ĚĞƚĂŝůƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ŵƵůůŝŽŶĞĚ�ǁŝŶĚŽǁ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ŇŽŽƌ�ĂŶĚ�Ă�ƉƌŽũĞĐƟŶŐ�ďĂǇ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ͘��Ɛ�ƉĂƌƚ�ŽĨ�Ă�ŐƌŽƵƉ͕�
ůĂƌŐĞůǇ�ĨĞĂƚƵƌŝŶŐ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐƐ͕�dŚĞ�dǁŽ�dĂŝůĞĚ�>ŝŽŶ�ĐŽŶƚƌŝďƵƚĞƐ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ǀĂƌŝĞƚǇ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�
ŵĂƐƐŝŶŐ�ĂŶĚ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƌĞŝŶĨŽƌĐĞƐ�ƚŚĞ�ůĂƚĞƌ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂͲ
ƟŽŶ��ƌĞĂ͘ 
 
ϮϮ�DŝůůƐƚŽŶĞ�>ĂŶĞ�ǁĂƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ůŝƐƚ�ŽĨ�WƌŝŽƌŝƚǇ�Žƌ�ZĞƐĞƌǀĞ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�dŚĞ�ďƵŝůĚŝŶŐ�ĐĂŵĞ�ĨŽƌǁĂƌĚ�
ŝŶ�ƚŚĞ�ĮŶĂů�ǇĞĂƌ�ŽĨ�ƚŚĞ�d,/�ĂŌĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�d,/�ŽĸĐĞƌ�ĂďŽƵƚ�ƉŽƚĞŶƟĂů�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ǁŽƌŬ�ƚŽ�ƚŚĞ�ĚŽŽƌƐ�
ĂŶĚ�ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ĞůĞǀĂƟŽŶ͘� 

�ĞĨŽƌĞ�tŽƌŬ &ŽůůŽǁŝŶŐ�tŽƌŬ�
;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ĞǆŝƐƟŶŐ�ůĞĂĚĞĚ�ŐůĂƐƐ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ĮƌƐƚ�ŇŽŽƌ�ǁŝŶĚŽǁƐ 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�Ă�ŶĞǁ�ĨƌŽŶƚ�ĚŽŽƌ�ǁĂƐ�ƌĞŝŶƐƚĂƚĞĚ�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ŵĂƚĞƌŝĂů�ĂŶĚ�ƉĂƩĞƌŶ�ĂŶĚ�ĐĂƐƚ�ŝƌŽŶ�ƌĂŝŶͲ
ǁĂƚĞƌ�ŐŽŽĚƐ�ǁĞƌĞ�ƌĞƉůĂĐĞĚ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϵ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϰϮ͕ϬϬϬ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϴ͕ϭϬϵ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϴ͕ϭϬϵ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ĂŶĚ�ƉĂŝĚ�ǁĂƐ�
άϲ͕Ϭϴϭ�;ϳϱй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
άϮ͕ϬϮϴ͘� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



Ϯϵ 

 

WÙÊ¹��ã�d®ã½�͗�φ�E�ó�^ãÙ��ã 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

Ϯ�EĞǁ�^ƚƌĞĞƚ�ŝƐ�Ă�ƐƵďƐƚĂŶƟĂů�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ϯ-ƐƚŽƌĞǇ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ�ǁŚŝĐŚ�ĨŽƌŵƐ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�EĞǁ�^ƚƌĞĞƚ�ĂŶĚ�&ƌŝĂƌ�>ĂŶĞ͘�dŚĞ�
ďƵŝůĚŝŶŐ�ŝƐ�ŽĨ�ŵŝĚ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ĚĂƚĞ�ĂŶĚ�ŚĂƐ�ƌĞĚ�ĂŶĚ�ŐĂƵůƚ�ďƌŝĐŬƐ�ůĂŝĚ�ŝŶ�Ă�ĚĞĐŽƌĂƟǀĞ�ƉĂƩĞƌŶ�ƚŽ�ŝƚƐ�ĨƌŽŶƚ�ĂŶĚ�ƐŝĚĞ�ĞůĞǀĂƟŽŶƐ�
ĂŶĚ�Ă�ĚŽŽƌĐĂƐĞ�ŽƉĞŶŝŶŐ�ŽŶƚŽ�EĞǁ�^ƚƌĞĞƚ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŵĞŵďĞƌ�ŽĨ�Ă�ŐƌŽƵƉ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�&ƌŝĂƌ�
>ĂŶĞ�ĂŶĚ�ŵĂŬĞƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�'ĞŽƌŐŝĂŶ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ͘ 
 
Ϯ�EĞǁ�^ƚƌĞĞƚ��ǁĂƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ůŝƐƚ�ŽĨ�WƌŝŽƌŝƚǇ�Žƌ�ZĞƐĞƌǀĞ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͘�dŚĞ�ďƵŝůĚŝŶŐ�ĐĂŵĞ�ĨŽƌǁĂƌĚ�ŝŶ�
ƚŚĞ�ůĂƚĞƌ�ǇĞĂƌƐ�ŽĨ�ƚŚĞ�d,/�ĂŌĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŽǁŶĞƌ�ĂďŽƵƚ�ƉŽƚĞŶƟĂů�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ǁŽƌŬ�ƚŽ�ƚŚĞ�ĚŽŽƌƐ�ĂŶĚ�
ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ĞůĞǀĂƟŽŶ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ĂǁĂƌĚ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ͕�ĂŶ�ĂĚĚŝƟŽŶĂů�άϭϬ͕ϬϬϬ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ�ǁĞƌĞ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�
ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͘ 

�ĞĨŽƌĞ�tŽƌŬ �ŌĞƌ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ƌŽŽĨ�͕�ĞŶƚƌĂŶĐĞ�ĚŽŽƌǁĂǇ�ĂŶĚ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ďƌŝĐŬǁŽƌŬ�ŽĨ�ƚŚĞ�EĞǁ�^ƚƌĞĞƚ� 
����������������ĨĂĕĂĚĞ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϴ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϵ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϰϮ͕ϬϬϬ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϭϯϬ͕ϯϮϱ� 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϯϬ͕ϯϮϱ� 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ǁĂƐ�άϵϬ͕Ϯϰϰ�
;ďĂƐĞĚ�ŽŶ�ĂŶ�ϳϱй�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�ŽŶ�άϭϮϬ͕ϯϮϱͿ͘�,ŽǁĞǀĞƌ�ďĂƐĞĚ�ŽŶ�
ĞůŝŐŝďůĞ�ǁŽƌŬ�ŽĨ�άϭϯϬ͕ϯϮϱ͖�ĂĐƚƵĂů�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞ�ϲϵ͘ϮйͿ͘� 

KƚŚĞƌ��ŽŶƚƌŝďƵƟŽŶƐ͗�dŚĞ�ŽǁŶĞƌƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ǁĂƐ�
ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ� άϰϵ͕ϭϬϲ͘� ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� ĂŶ� ĂĚĚŝƟŽŶĂů� άϭϬ͕ϬϬϬ�
ĂďŽǀĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĞǆƉĞĐƚĞĚ�ĐŽŶƚƌŝďƵƟŽŶ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
 

 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 



ϯϬ 

 

WÙÊ¹��ã�d®ã½�͗�φϋ͘ω͕�φύ͕�χυ͕�χχ�͕�χω͕�χϋ͕�χύ͕�ψυ�&Ù®�Ù�>�Ä��Ι�ω�E�ó�^ãÙ��ã 

tÊÙ»�hÄ��Ùã�»�Ä 

WÙÊ¹��ã�Kò�Ùò®�ó 

Kçã�ÊÃ�Ý 

Ϯϳ͘ϱ͕�Ϯϵ͕�ϯϭ͕�ϯϯ͕�ϯϱ͕�ϯϵ�Θ�ϰϭ�&ƌŝĂƌ�>ĂŶĞ�ĂŶĚ�ϱ�EĞǁ�^ƚƌĞĞƚ�ĨŽƌŵ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƌŽǁ�ŽĨ�ƌĞĚ�ďƌŝĐŬ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�&ƌŝĂƌ�
>ĂŶĞ͘��ůů�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͕�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�Ϯϳ͘ϱ�ĂŶĚ�Ϯϵ�ĂƌĞ�ŐƌĂĚĞ�//�ůŝƐƚĞĚ�ĂŶĚ�ŽĨ�ƚŚƌĞĞ�ƐƚŽƌĞǇƐ͘�dŚĞ�ĐĞŶƚƌĂů�ďƵŝůĚŝŶŐƐ�;ϯϱ-
ϯϳ�ĂŶĚ�ϯϯͿ�ĚĂƚĞ�ĨƌŽŵ�ƚŚĞ�ĞĂƌůǇ�ϭϴƚŚ�ĐĞŶƚƵƌǇ�ǁŝƚŚ�ƚŚĞ�ŽƵƚĞƌ�ƉƌŽƉĞƌƟĞƐ�ďĞŝŶŐ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͘�Ϯϳ͘ϱ�ŚĂƐ�ŐŽƚŚŝĐ�ĚĞƚĂŝůͲ
ŝŶŐ�ĂŶĚ�Ăůů�ŚĂǀĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ƚǇƉŝĐĂů�ŽĨ�ƚŚĞŝƌ�ĚĂƚĞ�ĂŶĚ�ƌĞůĂƟǀĞůǇ�ŚŝŐŚ�ƐƚĂƚƵƐ͘��Ɛ�Ă�ŐƌŽƵƉ͕�ƚŚĞŝƌ�ǀĂƌŝĂƟŽŶ�ŝŶ�ƐƚǇůĞƐ�ĂŶĚ�
ĚĂƚĞƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ƌĞĂ�ĂŶĚ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�'ĞŽƌŐŝĂŶ�ƉĞƌŝŽĚ�ŽŶǁĂƌĚƐ͘�� 
 
EŽƐ�Ϯϳ͘ϱ͕�ϯϭ-ϯϯ͕�ϯϱ-ϳ�ĂŶĚ�ϱ�EĞǁ�^ƚƌĞĞƚ�ǁĞƌĞ�Ăůů�ŝĚĞŶƟĮĞĚ�ĂƐ�͚ZĞƐĞƌǀĞ͛�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďŝĚ͕�ǁŝƚŚ�ϯϵ-ϰϭ�ĂƐ�͚WƌŝŽƌŝƚǇ͛�
ďƵŝůĚŝŶŐƐ͘�dŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ůŝŵŝƚĞĚ�ǁŽƌŬƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ǁŝŶĚŽǁ�͕�ƐƚŽŶĞ�ĂŶĚ�ďƌŝĐŬ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ƌĞͲ
ŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ŐĂƚĞƐ�ĨŽƌ�ŽǀĞƌ�ƚŚĞ�ĐĂƌƌŝĂŐĞ�ĞŶƚƌĂŶĐĞƐ�ƚŽ�EŽƐ�ϯϭ-ϯϯ�ĂŶĚ�ϯϱ-ϯϳ͘�&ŽůůŽǁŝŶŐ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�d,/�
KĸĐĞƌ͕�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ�ƐƵďŵŝƩĞĚ�Ă�ũŽŝŶƚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ǁŽƌŬƐ͘ 

WĂƌƚ�ŽĨ�ƚŚĞ�ƌŽǁ�ŽĨ�ďƵŝůĚŝŶŐƐ—�ĞĨŽƌĞ�tŽƌŬ �ƵƌŝŶŐ�tŽƌŬ�;ϮϬϮϬͿ 

&çÄ�®Ä¦ 

ZĞƉĂŝƌƐ͗�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ǁŽƌŬ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ƌŽŽĨ�ĂŶĚ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘ 
 
�ƌĐŚŝƚĞĐƚƵƌĂů�ƌĞŝŶƐƚĂƚĞŵĞŶƚ͗�ƚŚĞ�ƉƌŽũĞĐƚ�ĨŽĐƵƐƐĞĚ�ŽŶ�ƚŚĞ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƚǁŽ�ŚŝƐƚŽƌŝĐ�ƐŚŽƉĨƌŽŶƚƐ͕�ƟŵďĞƌ�ƐĂƐŚ�ǁŝŶĚŽǁƐ�
ĂŶĚ�Ă�ĐĞŶƚƌĂů�ĞŶƚƌĂŶĐĞ�ĚŽŽƌ͘ 
 
�ŽŵƉůĞƟŽŶ͗�dŚĞ�ŐƌĂŶƚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ŝŶ�ϮϬϭϴ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϮϬ͘� 

�ŶƟĐŝƉĂƚĞĚ�WƌŽũĞĐƚ��ŽƐƚ�Ăƚ�^ƚĂŐĞ�Ϯ͗�άϮϭ͕ϬϮϰ� 

�ĐƚƵĂů��ŽƐƚƐ͗�dŽƚĂů�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�άϭϭϱ͕ϴϲϬ 

�ŽƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬƐ͗�άϭϭϱ͕ϴϲϬ 

�ĐƚƵĂů�'ƌĂŶƚ�KīĞƌĞĚ�Θ�ZĞĐĞŝǀĞĚ͗�dŽƚĂů�ŐƌĂŶƚ�ŽīĞƌĞĚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ƉĂŝĚ�ŝƐ�άϴϳ͕ϰϴϬ�;Ăƚ�ϱϴй�ĂǀĞƌĂŐĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƌĂƚĞͿ͘� 

KƚŚĞƌ� �ŽŶƚƌŝďƵƟŽŶƐ͗� dŚĞ� ŽǁŶĞƌƐ� ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ĞůŝŐŝďůĞ� ǁŽƌŬ� ŝƐ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�άϯϬ͕ϯϰϬ�� 

þ ^ƟŵƵůĂƚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞƉĂŝƌ����
 �ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ 
þ ^ƟŵƵůĂƚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ� 
þ WƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�Θ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
 �ŽĨ�ŚŝƐƚŽƌŝĐ�ŚĞƌŝƚĂŐĞ�ŽĨ�>ĞŝĐĞƐƚĞƌ 
þ �ƌŝŶŐ�ĂďŽƵƚ�Ă�ƐƚĞƉ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ� 

�ŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�DĞĂƐƵƌĞƐ�ŽĨ�^ƵĐĐĞƐƐ 

þ ZĞĚƵĐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�Ăƚ�� 
� ƌŝƐŬ�Žƌ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ  
x WƌŽŵŽƚĞ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ƵƐĞ�ŽĨ�ǀĂĐĂŶƚ�Žƌ�ƵŶĚĞƌƵƐĞĚ�ďƵŝůĚŝŶŐƐ 
þ ZĞƐƚŽƌĞ�ĂŶĚͬŽƌ�ƵƉĚĂƚĞ�ŚŝƐƚŽƌŝĐ�ĨƌŽŶƚĂŐĞƐ� 
þ ZĞƐƚŽƌĞ�ůŽƐƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ŽŶ�ƉƌŝŶĐŝƉĂů�ĨĂĐĂĚĞƐ  
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4.2   SUMMARY OF DIRECT IMPACT ON PUBLIC REALM 

The Stage 2 action plan had identified 3 areas as priorities for public realm enhancements, including Friar 

Wycliffe Lane and New Street car park. However, during the delivery phase, a much larger scheme was 

developed with an additional £3.9 million of funding that had been provided by Leicester City Council’s 

Capital Programme plus an additional £100k provided through Section 106 agreements. The result was a 

programme of work for the Old Town which had a total cost of £4.3 million. Within the THI area, this 

additional injection of funding allowed the development of four phases of work to improve the public 

realm in the THI area during the lifetime of the scheme. This delivered a total area of public realm 

improvements of c.5,000 m2. The total cost of eligible work was £669,623 out of an overall project cost 

of £4.3m, with £2.9 million in the THI Area. Of this, £316,500 was grant aided.  

Overall Impact of Public Realm Works 

The four phases of work focussed on two core areas – the first two phases initially undertaking work on 

Marble Street, Millstone Lane and the Wycliffe Street junction. These were resurfaced, parking reduced 

and yellow lines removed. A heritage style post box was reinstated on Wycliffe Street and Mountsorrel 

granite kerbstones and pavement lights were retained. The later phases continued work to the same 

design philosophy and palette, with the third phase being carried out on Friar Lane from August 2017, 

and the final phase being completed on New Street in early 2018. As part of this work the public realm 

work was continued into two areas of privately owned land: at Millstone Lane, an unsightly strip of land 

with bollards outside the student building ‘Millstone Court’ was remodelled with new surfacing and 

bespoke bicycle stands; and at the corner of Millstone Lane and Wycliffe Street a privately owned car 

parking space was resurfaced to match in with the wider scheme. 

 

 

 

 

  

Marble Street & Millstone Lane junction showing the public realm in 
the area prior to work and after work being carried out 
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The result has provided a unified, high quality scheme which compliments the visual and aesthetic 

appearance of the Conservation Area and its buildings.  The paving is well designed, retaining the 

characteristic features of the historic carriageway and paved area and offsetting well-defined green 

space in the precincts of the cathedral. The natural stone and pink Mountsorrel granite setts used 

throughout make a strong contribution to the overall impression of quality of the streetscape, and 

reinforces the improved condition of properties in the THI area. 

 

 

  

Millstone Lane – before and after THI public realm work has been carried out 

New Street – before and after THI public realm work has been carried out  
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The project also contributed, in a non-financial sense, to the delivery of an additional area of 

environmental improvement to privately owned land. The City Council’s landscape team worked with 

the owners of the New Street Car Park and developed a new design for the treatment of the car park 

boundaries. This involved the removal of a wall topped with razor wire on one side. The Cathedral, as a 

THI partner and the owner of the boundaries to the west paid for car park resurfacing and the 

replacement of a metal fence with a brick wall more in-keeping with the heritage value of the area and 

planting designed by the LCC team.  

Year of 

Activity 

Address Total 

Project 

Cost 

Anticipated 

Cost (Eligible 

works only) 

Actual 

grant  

Percentage 

Grant 

2015-16 Marble Street £424,673 £245,000 £32,450 13% 

2016 
Millstone Lane and 

Wycliffe Street 
£1,450,000 £158,355 £132,534 

84% 

2017 Friar Lane  £533,850 £113,568 £107,966 95% 

2018 New Street £542,821 £152,700 £43,550 29% 

Totals £2,951,344  £669,623 £316,500 47% 

New Street car park – before and after views of boundary treatment 
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4.3   SUMMARY OF COMPLEMENTARY ACTIVITIES & THEIR IMPACT 

Details of the Activities included in the programme, incorporating their relationship with the original 

anticipated costs, timetable and outputs identified in the Stage 2 Application are outlined in Section 5.1. 

During the course of the 5-year scheme a number of the planned Activities and projects were reviewed, 

modified or replaced (or in some instances extended). A full review of Activities took place in Year 3 in 

order to adapt the programme to take advantage of new opportunities and partnerships as they arose. 

As such, there was a change in the delivery of planned Activities in Year 4 and Year 5, and the costs and 

outputs of the revised programme is also identified in sections 5.5 and 5.6.  

Overall, a series of complementary activities took place during the lifetime of the THI, at a cost of 

£101,649 (this figure also includes project evaluation spend). 

The programme of planned activities was split into two themes: ‘Changing perceptions’ and ‘Heritage 

engagement’. The THI quarterly Progress Reports linked the delivery of these Activities into the following 

scheme ‘Aims’: 

• Safeguarding the character of the conservation area through complementary initiatives, awareness 

raising and heritage skills training 

• Promote a culture of civic pride and understanding of the historic heritage of Leicester within the 

local community and those responsible for promoting and marketing the old town and to facilitate 

the direct involvement of local people in this process 

CHANGING PERCEPTIONS 

THI Launch event (Year 1) 

The THI launch event took place on the 14th May 2015 and was very well received. Feedback was very 

positive from residents, businesses and property owners, all of whom supported the idea of the THI. 

The launch took place in a vacant mill building in the THI 

area and over 200 visitors came to the Mill during the 

day, with a further 60 invited guests attending a formal 

launch in the evening. Throughout the event there were 

opportunities to liaise with the THI project team and 

board members, but the launch also had a large number 

of associated activities to encourage people to engage 

with the project: 60 people went on pre-arranged Civic 

Society walking tours and 20 people attended an ‘intro to 

lime’ taster session.   

Static exhibitions were also used: The University of Leicester provided a hands-on display of 

archaeological artefacts found in the area and De Montfort University demonstrated an interactive 

display showcasing Digital Built Histories 3D modelling work. The Civic Society produced an interpretive 

exhibition board showing the development of the area. Wotbox participation hosted a pop-up cinema 

showing short films made in Greyfriars Conservation Area including clips of the Old Turkish Baths’ Old 

Live graffiti by local artist at the launch event 
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Chambers Stair Case (which is available to view on 

YouTube 

https://www.youtube.com/watch?v=vrxxLZziw4w)  

18 property owners expressed an interest in grant 

funding and 20 artists and creative groups said that 

they wanted to be involved in future Activities. The 

reach of the launch event was later extended with 

marketing of the scheme at Council events and at the 

Highcross Shopping Centre. 

 

Community event (Year 1) 

A community communication event took place in January 2016 to gain interest in the complementary 

initiatives and to introduce plans for the public realm. It included opportunities to learn about the area’s 

past, and encourage local people to become involved in the project. Sixty people attended the event. 

Focus Charity Performance (Year 2) 

The Focus Charity event involved working with 25 young people (including seven with learning 

difficulties) to produce a performance and films. Hosted at the Town Hall the event attracted an 

audience of circa 60 people as part of the Leicester Comedy Festival. Subsequently the performance won 

the Community’ award from Leicester Comedy Festival Awards. 

Open Streets (Years 4 & 5)  

Organised by Leicester City Council the Open Streets event involved over 30 organisations working 
together to create a festival of ‘people friendly streets’. Open Streets events allowed businesses to 
operate out on the street during the events, encouraging trade a Sunday economy.  

 

Events were run on the last Sunday of every 

month from April 2019 – October 2019 (Year 4 & 5 

of the THI scheme). The THI Officer and team used 

these high-profile city events to raise awareness 

of the THI area and had a significant presence at 

each of the seven events including heritage tours, 

talks and traditional skills workshops.  

“Open Streets initiative helped to showcase the 
positive results of the project and engage people in 
the history of the area and the wider city”. 
Stakeholder comment 

 

The events contributed to high exposure of the scheme with posters, media interviews, leaflets and 

social media interest. The THI Officer was involved in stakeholder meetings to develop Open Streets 

ideas and several students and work placements supported the events in both planning (including 

sending letters to residents to encourage participation and assisting with photography and event 

management), delivery and (project perception) evaluation.  

City Mayor Peter Soulsby discusses the scheme 
with local residents 

Advertisement for the first ‘Suffrage’ themed Open 
Streets event 

https://www.youtube.com/watch?v=vrxxLZziw4w
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Photo d Free keyring making 
workshops with blacksmiths 

Local charity Focus also ran 

events as part of the Soap Box 

project supported by funding 

from the THI. This included an 

exhibition of 14 reconstructions 

of historic events in Greyfriars. 

Focus young people led four 

walking tours using an alternative 

script (which they wrote). 

 

 

 

 

Greening Greyfriars (Year 5)  

In Year 5 the THI officer worked 

with nature conservation officers 

to identify greening opportunities 

in the THI area. A community 

gardening event, held in 

collaboration with Urban Buzz, 

was planned and delivered on 

20th July 2019 with the public 

being encouraged to plant flowers 

around nine new trees that had 

been sited in the THI area as part 

of the public realm improvements. 

 

Leicester lettering (Year 4 - 5) 

In 2018 a local artist developed a new typeface that was inspired by hidden letters and patterns taken 

from architecture in the THI area. The typeface was developed between July – October 2018 with rubber 

stamps being produced in November.  Workshops were delivered in the summer of Year 5 at multiple 

venues and roving workshops have been planned to 

take place after the project has competed.   

To date Leicester lettering has engaged with over 250 

people (including designers, illustrators, graffiti artists, 

local people and families) during five events. The 

typeface can be viewed via the new project website 

and there are plans to continue the work after THI 

completion with a series of murals funded by DMU and 

the LCC Transport team.  

Photo e Traffic free streets allowed 
people to play 

Members of the local community 
gardening.  

Advert for community gardening day 

3D printed stamp sets in the new Greyfriars 
typeface 
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HERITAGE ENGAGEMENT  

Legal Leicester (Year 1 – Year2 and extension into Y3)  

In Year 1 a group of Archaeology students from the University of Leicester began research into the legal 

history of the THI area. Students used archives and newspaper reports dating back more than 200 years 

to create a tour and help bring the history of this important area to life. During Year 1 9 oral history 

interviews with retired people who worked in the area’s legal profession were recorded. 

A flip board was created which formed a record of creative consultation linked to the THI by collating all 

social media activity. https://flipboard.com/@docmediacentre/greyfriars-thi-project-bq060oapz  

The project continued in Year 2 with the launch of a free walk-through guide to the historic legal quarter. 

The tour began in New Street, which was home to one of the city’s oldest law firms and dated back to 

1794. 

In Year 3 the project was extended to include eight further audio interviews and transcriptions. Oral 

history recordings were deposited with the East Midlands Oral History Archive. The Legal Leicester audio 

tour can be downloaded for free and by the end of the project had been listened to 157 times online. 

Feedback from Participants was very positive: 

“Creating the audio trail was a fantastic experience as it gave us an opportunity to learn more about this 
highly interesting area and a chance to share this with a wider audience.  
Student William Johnson   
 

“The students produced the audio tour as part of their second year ‘Professional Skills’ module, in which 
students are able to work on real-world heritage projects with outside collaborators such as Leicester City 
Council.” 

Tutor Dr Jo Appleby, from the University of Leicester School of Archaeology and Ancient History  

Heritage Open Day and Walking Tours (Year2 onwards)  

A number of walking tours were carried out during 

Year 2 by the THI Officer, Project team and 

volunteers. This included the CIfA conference 

walking tour which attracted 30 people and a 

walking tour with directors of the Highcross 

Shopping Centre. As part of the national Heritage 

Open Days (September 2016) tours of 22 Friar 

Lane Regency townhouse attracted a total of 70 

visitors. Two THI walking tours delivered by local 

historian Richard Gill were attended by 

approximately 60 people. 

“So wonderful to hear about my city, and that the regeneration is now happening. We have a lot to shout 
about and I'm extremely proud of my city at last” Tour participant    

Research, exhibitions & student placements 

The number and scope of student projects supporting complementary activities accelerated in Year 2. 

Walking tour with Michael Taylor 

https://flipboard.com/@docmediacentre/greyfriars-thi-project-bq060oapz
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First meeting of the Georgian Interest Group 

Ten archaeology students from the University of Leicester commenced building research projects to 

produce exhibitions. One university student placement at LCC assisted with developing complementary 

projects and evaluation materials; two placements helped produce school resources on Georgian 

architectural features; and ten students worked on promotional films for the THI area. 

In the same year, a Greyfriars photography competition received over 30 entries and an exhibition was 

displayed in Highcross Shopping Centre for a week. Postcards of the winning entries were made available 

in the Visit Leicester shop and the project was also promoted by a THI pop-up exhibition at Leicester 

Space Exposition. In addition, a 360-interactive video of the Turkish Baths cooling room was published on 

Council’s social media platforms and viewed by over 1000 people. New temporary Greyfriars THI signage 

was installed to inform passers-by about the NLHF funded works in the area. 

Research activity and products were developed throughout the remainder of the project 

including four posters created by University of Leicester Students.  

Tours and talks   

A number of tours and talks were delivered as part of ongoing 

engagement activity including a Heritage Lottery ‘Thanks to 

You’ and RTPI Young Planners Conference THI tour. Talks with a 

THI focus were also delivered as part of the popular City Series 

lecture programme. 

“During my MA studies we were able to visit the Turkish Baths 
with the THI officer. Seeing a building which would be otherwise 
hidden away was a great experience…I think that's really 
important to let the public appreciate important parts of the city 

which would otherwise be inaccessible” 
Stakeholder comment. 

 
Georgian Interest Group 

With interest in a special interest group having been established through Activities run in Year 2, the first 

meeting of the Leicester Georgian Interest Group took place early in Year 3 and was attended by 15 

people. The official launch of the group took place in August 2018 and was promoted by a public lecture 

by Prof Roey Sweet in September. Later that month a walking tour was led by local heritage specialist 

and author Michael Taylor. 

The group has an active Twitter account 

@LGeorgians with 250 followers, posting 

regular updates about the THI project, 

Georgian local history and linked events and 

activities. The group has supported a range of 

THI activity including events held during the 

Open Streets programme. 

  Public Lecture with Prof Rooey Sweet 

https://twitter.com/LGeorgians
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Greyfriars Stories  

In Year 3 volunteers were encouraged to undertake research into individual buildings to identify past 

uses and to promote current businesses. A group of eight students completed work on the project and 

one YouTube video was published online. Volunteers used information gathered about Greyfriars’ most 

interesting stories produce short ‘clickbait’ videos about various aspects of the area’s history shared on 

social media. This included the story of the New Street Witch and John Breedon Everard.  

THI Website 

Following the review of activities in Year 

3, the Project Team agreed to develop a 

web resource as a ‘repository’ to collate 

all project research and resources. The 

new micro- site had a soft launch at the 

end of Year 5 and will be maintained by 

Leicester Civic Society on behalf of the 

Council for the next 10 years. 

www.greyfriarsheritage.org.uk  

 

TRAINING ACTIVITIES  

Towards the end of Year 1 the complementary activities training programme began. Two research skill 

sessions at the Records Office were delivered to a total of 15 people and 20 people attended two 

Traditional Building courses in re-pointing skills. 

Further training opportunities were organised with the Heritage Skills Centre during Year 2 and two of 

these were SPAB courses. All training courses were offered free of charge to residents or property 

owners. 

Sessions included Traditional roofing (delivered 5 

September 2016); Introduction to lime plastering (19 

September 2016); Windows repair (delivered 3 October 

2016); Living with your old building (delivered 10 

November 2016); Maintenance matters (delivered 18 

March 2017) and a further Records Office training 

session (3 November 2016).  

Approximately 91 people attended these training 

opportunities. 

 

Participant evaluation demonstrated of these courses showed that they were well received and 

attendees came from a wide range of interest/skills backgrounds including contractors, homeowners, 

business owners and consultants. Training opportunities were marketed through various outlets 

including the Visit Leicester Shop, Richard III Visitor Centre, Cathedral, Universities, Civic Society, National 

Training at Leicestershire Records Office  

Greyfriars THI microsite home page  

http://www.greyfriarsheritage.org.uk/


EVALUATION OF LEICESTER GREYFRIARS THI 

 40  
 

Heritage Training Group and letters sent to local contractors/architects. 

Some constructive feedback did highlight a few issues with the level of assumed knowledge, in terms of 

technical language and the use of acronyms, when dealing with such a wide range of skill levels of 

participants, particularly in the windows and roofing repair courses.  

The building skills training programme was revised in 

Year 3 and a further 8 events were planned for Years 4 –

5. Many training sessions were developed and run by the 

THI project team following training from the Heritage 

Skills Centre and external specialists.  

The new programme included SPAB 'Living with your old 

building' (29 September 2018: 25 participants), 

Traditional slate roofing (18 October 2018: 10 

participants), Repair and Maintenance of traditional 

windows (7 November 2018: 10 participants) and 

Maintenance Matters (8 March 2019). Stained glass 

workshops and tile conservation workshops were also 

carried out. A further four students attended research 

training at the Records Office.  

Three members of the team from local architects firm, Hickman & 

Smith, attended the Introduction to lime plastering workshop (19 

September 2018) and wrote a blog entry about their experience 

https://hickmanandsmith.co.uk/greyfriars-townscape-heritage-

initiative/ 

They responded to the course evaluation to say: 

“It is important for us to learn about different trades associated with 
construction, especially regarding conservation of a heritage building 
as it allows us to best inform the client as well as ensuring that any 
works done are appropriate to the context and period of the building.”  
Hickman & Smith 

 

 

 

Apprenticeships 

Towards the end of Year 1 three apprenticeships were appointed by contractors and worked on 

properties in the THI area including 17 Friar Lane and 10 – 14 New Street. There were no further 

apprenticeships resulting from other projects in the scheme and it is not known if any of these 

apprentices progressed into full time employment subsequently. 

 

  

Lime plaster training day 

Advert for the SPAB Maintenance 
Matters course 

https://hickmanandsmith.co.uk/greyfriars-townscape-heritage-initiative/
https://hickmanandsmith.co.uk/greyfriars-townscape-heritage-initiative/
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IMPACT OF COMPLEMENTARY ACTIVITIES 

A review of the complementary activities shows that the majority of activities that had been planned at 

Stage 2 took place and in a number of instances considerably exceeded their anticipated outcomes. As a 

result of a review in Year 3, new initiatives were planned and the work of some existing projects was 

extended and resources were reallocated to new opportunities and embedded into the five-year THI 

programme. Building in this period of reflection enabled the programme to be more reactive to 

opportunities, identify what was working well, which activities were most impactful and make best use 

of existing resources and new partnerships as they evolved.  

A combination of positive feedback and the number of participants who attended the training 

programme show that the Training aspect of the scheme was particularly successful, with additional 

workshops being delivered that engaged considerably more participants than originally planned.  

Some activities which involved heritage research were adapted or superseded, following consultation 

with the THI project team and board. This was the case with the ‘Past and Present’ trade directories 

project where the expected output, a printed directory, was considered to be less impactful than 

allocating further resources to the ongoing oral history ‘Legal Leicester’ project.  

Where events which did not take place, there was a sound justification for their adaptation or removal 

from the programme. The nature of buildings in the THI area, for example, were generally not suitable to 

host events and activities and this impacted on the planned activity Making the most of Vacant Space 

which had aimed to generate meanwhile uses in underused and empty properties. 

Some of the original proposals were superseded by events, for example, the highly successful Open 

Streets event and Heritage Open Day events were delivered in the place of the planned Heritage Festival 

and may well have had wider reach as a result of their having a regular pattern of delivery, and certainly 

by involving local businesses, had a different impact on raising local awareness and perceptions of the 

area. The only research project which was not initiated was the What happened after Richard III? 

Project, although a research paper about Richard III has been included on the new Greyfriars website. 

Similarly, resources that had been allocated to the Improving Legibility project were partially re-allocated 

as the objectives of the project were considered to be more aligned with wider public realm works.  

The overall expenditure was in line with anticipated spend, but a higher than projected budget was 

allocated to the Open Streets project (which was a new addition to the original programme in Year 3). 

Some participation data was captured as the project evolved. This Included three evaluation reports that 

reviewed the heritage skills workshops Introduction to Lime; Roofing; and the SPAB course. Information 

collated detailed the number of participants, levels of engagement and learning and demographic data. 

However, the scheme did not have a clear framework for consistently measuring the impact of activities, 

or to find out ‘what happened next’ in terms of how knowledge or skills were subsequently applied and 

the difference that it made to participants. This has had an impact on measuring the outcomes of the 

scheme, particularly in relation to qualitative responses to learning opportunities.  

In summary, the delivered activities were targeted at specific groups and as such engaged a wide range 

of people, including those of different ages, gender and with different perceptions of the area. In terms 

of how the programme contributed to change in the lives of individuals and the community the following 
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observations can be drawn from feedback from participants and wider engagement:  

• Stakeholders considered public events and activities had the most impact in reaching family and 

young audiences.  

• Although planned activity included the aspiration of working with school children, this audience 

proved difficult to reach.   

• The close working relationships with higher education providers initiated at the start of the project 

helped to deliver project outputs and provided an audience for many activities. This audience was 

actively engaged throughout and was the most represented group of learners.  

• Most learners participating in the evaluated workshops described their experience as ‘informed ‘and 

‘professional’  

• Owners and tenants demonstrated a high level of awareness of both one-off events and skills 

workshops as well as sustained project work 66% of owners and tenants participated in events or 

received training as part of the scheme and demonstrated a high level of satisfaction.  

 

 

 

 

 

 

 

 

 

 

 

 

 Figure 3: The extent to which Owners and Tenants of buildings which received grant aid were aware of 
other activities in the area 
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5.0 OUTPUTS & BENEFITS ACHIEVED BY GREYFRIARS THI 

5.1 SUMMARY OF OUTPUTS  

(Projected spend noted with * which will require updating at the completion of the project). 

MEASURE   ANTICIPATED OUTPUTS  OUTPUTS ACHIEVED * 

Total Project expenditure (eligible costs) £1,752,397 £5,556,038* 

Expenditure – Repair, reinstatement & reuse of buildings £1,124,248 £1,238,389* 

Expenditure – Complementary activities & training £101,649 £101,649 * 

Expenditure – public realm work £316,500 £4,216,000 

Common Fund £1,504,722 £1,504,722* 

NLHF contribution £1,054,738 £1,054,738* 

Other Public-Sector contributions (LCC) £450,000 £4,350,000 

Private sector investment levered in (3rd party contributions) £247,700 £1,530,474* 

BUILDING REPAIRS 

Number of historic properties tackled by THI  20 30 (17 projects) 

Number of buildings with shopfronts & other architectural 

features improved/ repaired / reinstated 

14 30 

Number of buildings repaired 15 30 

Number of buildings with vacant floorspace brought back 

into active use 

1 3 

Total vacant floorspace brought back into use Not Identified 1621 m2 
 

Number of residential units created  Not Identified 25 

Total of new jobs created / safeguarded  Not Identified 25 
 

Businesses created / supported  Not Identified 12 businesses supported 
with grants.  
30 local businesses and 
organisations took part 
in Open Streets events 

PUBLIC REALM IMPROVEMENTS 

Improve public realm (streets in the care of LCC)  3 projects 4 projects 

Improve public realm (private property) 2 projects 3 Projects  
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COMPLEMENTARY ACTIVITIES 

MEASURE   ANTICIPATED OUTPUTS  OUTPUTS ACHIEVED 

CHANGING PERCEPTIONS 

Making the most of vacant space 4 workshops held in vacant space 1 for launch event & 3 
different buildings used 
for skills workshops 

10 pop up shops organised 0 

2 meantime uses in the THI area related to 
two local festivals 

0 

5 exhibitions in vacant/ underused space 2 (photography 
competition and pop-up 
exhibition presence at 
Leicester Space 
Exposition)  

Launch event  Not identified in R2 160 people attended 
launch event in vacant 
space  
20 people attended 
heritage skills taster 
sessions  

Greening Greyfriars 2 focus groups 0 

A greening strategy produced and 
disseminated 

0 

Permanent environmentally friendly activities 
(bat boxes, window boxes etc) 

9 trees planted  
Greening to New Street 
Car Parks 

2 ‘greening’ events linked to the area’s 
historic character and gardens 

1 gardening weekend  

Improving legibility Community charity focus groups Activity superseded 

An ‘improving legibility’ strategy Activity superseded 

Focus charity activities Not identified in R2 Engaged 25 young 
people,  
2 performances to 60 
people. 

Open streets events  Not identified in R2 2000 + people engaged 
in 7 Open Streets events 

Leicester lettering  Not identified in R2 Engaged over 250 people 
in type face workshops & 
wide range of activities   

HERITAGE ENGAGEMENT   

Past and present trade directories Community research group/network created 1 group created 

Events as part of evidence gathering and 
presenting findings 

Activity superseded 

A new trade directory to be available Activity superseded 

Training sessions into research skills (see 
training programme 

29 participants  

Exhibition in THI area to present findings Activity superseded 

Walking trail available digitally Activity superseded 
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MEASURE   ANTICIPATED OUTPUTS  OUTPUTS ACHIEVED 

HERITAGE ENGAGEMENT   

What happened after Richard III? Community research group/network 
created 

Activity superseded 

Events as part of evidence gathering and 
presenting findings 

Activity superseded 

Exhibition in THI area to present findings Activity superseded 

Walking trail available digitally Activity superseded 

Published academic papers Activity superseded 

Public archaeology Activity superseded 

Legal Leicester Community research project 5 students carried out 
interviews  
1 lead volunteer 100+ hours 

Research and records of changes in the 
legal system undertaken 

20 oral histories produced  

A walking tour developed 
 

1 digital walking tour developed 
159 downloads  
A paper on Leicester Legal 
history developed by volunteer 

Exhibitions and public display boards 4 posters produced  

An event to celebrate Legal Leicester 1 (as part of Open Streets) 

Georgian Interest Group Formal group established Monthly meetings established 
from launch  

Web and social media presence for 
group 

250 followers on Twitter  

Lecture series 3 public lectures delivered  

Georgian architectural features school 
resource  

Developed by 2 student 
placements  

Greyfriars Stories Not identified in R2 360-interactive video of the 
Turkish Baths cooling room 
viewed by 1000+ people 
4 Videos produced 

Heritage Open Day tours  Not identified in R2 160 people attended tours  

Website and repository Not identified in R2 1 project website created  

Twitter Presence Not identified in R2 Twitter account 
@greyfriarsophie set up: 475 
tweets & 270 followers 

TRAINING ACTIVITY 

Heritage Skills Workshops  13 events delivered 
 
 
150 people partake in heritage skills 
workshops (including 30 contractors and 
30 property owners) 

9 events delivered 
Taster workshops delivered 
during launch 
206 participants in heritage 
skills (attendance to some 
sessions not recorded) 

Schools/college/uni one day 

workshops 

6 events delivered 
180 school children or students take part 
in one day workshops 

3 events delivered 
25 Young people from Focus 
take part in supporting 
activities. 

Maintenance day and Living with 

your historic building day course 

4 events delivered 
50 people attend maintenance or living 
with your historic building training days 
(including 10 contractors and 10 
property owners and 10 residents) 

4 events delivered 
85 participants 
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MEASURE   ANTICIPATED OUTPUTS  OUTPUTS ACHIEVED 

TRAINING     

Research skills 3 events delivered 
30 people learn research skills (including 
15 property owners/ grant holders) 

4 events delivered 
29 participants 

Step up paid work experience 

placements 

5 work experience placements (of at 
least two weeks) 

No. of events not recorded 
9 work experience /internships 
 

Apprenticeships 2 apprenticeships in heritage-based 
construction supported 
20 construction students undertake 
training on a live site within the THI area 

No. of events not recorded 3 
apprentices 
 
Students trained not recorded 

Disability awareness training 3 events delivered 
20 people including 5 local businesses 
learn about disability awareness in 
historic buildings 

0 events delivered 
Activity superseded  

Lecture Series 20 events delivered 
200 people attend lectures and talks 
from the heritage sector 

10 events delivered 
1250 (attendance to some talks 
and tours not recorded) 

Tourism Skills 2 events delivered 
5 businesses receive tourism skills 
training 

0 events delivered.  
Activity superseded. 
 

Using digital imaging training 2 events delivered 
20 people learn how to use digital 
imaging skills in the historic environment 

No. of events not recorded 20 
students trained 

Heritage Festival 1 event delivered 
50 people attend heritage skills festival 

0 events 
Activity superseded 
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THI 
ref 

Building 
name / 
address 

Ownership Identified 
in 

Approved 
Stage 2 bid 

How the 
building was 
identified in 
the original 
application 

Use class 
of 

building 
before 

THI took 
place 

Use class of 
building 

2020 

Was the 
building 

vacant before 
the THI took 

place? 

Is the 
building 
vacant in 

2020? 

Repair 
project? 

Reinstatement of 
architectural 

features? 

Reuse 
Project? 

Work 
completed 

01 
17, Friar 
Lane 

LCC Yes Priority + D1 D1 Yes Yes Yes No No 2016 

02 
10,12,14 
New Street 

Private Yes 

Priority + 
(No 12 & 
No.14) 
Priority (No. 
10) 

A2 C3 Yes  No Yes Yes Yes 2017 

03 

4 St Martins 
(Trustee 
Savings 
Bank)  

Private Yes Priority  A2 A3 Yes Partial Yes Yes Yes 2017 

04 
22 Friar Lane 
 

Private Yes Priority C3 C3 No No Yes Yes No 2017 

05 
24 - 26 Friar 
Lane 

Private Yes 
Priority  
(24 & 26) 

A2 A2 Yes No Yes Yes No 2017 

06 
32 Millstone 
Lane 
 

Private Yes Reserve A3/A2 A3/A2 No No Yes Yes No 2018 

07 

25 Millstone 
Lane 
(including 2 
Marble 
Street)  

Private Yes Priority C4 C4 Yes No No Yes No 2018 

08  
14 &18 Friar 
Lane  

Private Yes 

Priority +  
(No.18); 
Reserve (No. 
14) 

B1 B1 Yes (no.14) No Yes No No 2018 

09 
9 - 11 
Millstone 
Lane 

Private Yes Reserve C3 C3 No No Yes Yes No 2018 

THI Building Ownership Identified How the Use class Use class of Was the Is the Repair  Reinstatement of Reuse Work 
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ref name / 
address 

in 
Approved 
Stage 2 bid 

building was 
identified in 
the original 
application 

of 
building 
before 
THI took 
place 

building 
2020 

building 
vacant before 
the THI took 
place? 

building 
vacant in 
2020? 

project? architectural 
features? 

Project? completed 

10 20 Friar Lane  Private Yes Priority B1 B1 No No Yes Yes No 2019 

11 
9,11,13 New 
Street  

Private Yes 

Priority 
(No.11) 
Reserve 
(No.9; 
No.13) 

C3 C3 No No Yes Yes No 2019 

12 
14 Millstone 
Lane 

Private Yes Reserve A2/C3 C3 Yes No Yes No No 2019 

13 27 Friar Lane 
Private 

Yes Reserve A2 C4 Yes 
Works in 
progress 

Yes Yes Yes 2020 

14 

Two Tailed 
Lion, 22 
Millstone 
Lane 

Private 

No None A4 A4 No No Yes Yes No 2019 

15 2 New Street 
 

Private No None  A2 A2 No No Yes No No 2019 

16 

27.5, 29, 
31,33,35,37,
39,41 Friar 
Lane and 5 
New Street  

Private 

Yes 

Priority: (39 
& 41) 
Reserve 
(Nos 27.5; 
31, 33, 35,37 
& No.5) 
 

A2/C3 A2/C3 No No Yes Yes No 2020 

17 
23- 25 Friar 
Lane 

Private 
Yes Reserve B1 B1 No No Yes Yes No 2020 
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* highlights denoted current state of play with grant payments in February 2020. Projects which have yet to submit final claim. 

 

 Address Anticipated 
Cost (Eligible 
works only) 

Anticipated 
Grant 

Total Project 
Cost 

Actual Cost 
(Eligible works 
only) 

Owners contribution to 
overall project (eligible 
and ineligible costs) 

Owners Contribution to 
eligible work (Actual)  

Actual grant  Percentage 
Grant 

01 17, Friar Lane £42,514 £31,885 £54,500 £42,514  £54,500 £54,500  £0  0% 

02 10,12,14 New Street £115,217 £86,413 £500,000 £112,381 £423,239 £35,623  £76,761 68% 

03 
4 St Martins (Trustee 
Savings Bank)  

£534,062 £200,00 £558,109  £461,299  
£358,156 

£261,346  £199,953  43% 

04 22 Friar Lane £11,784 £8,838 £11,784 £11,784  £2,946 £2,946  £8,838  75% 

05 24 - 26 Friar Lane £17,096 £12,822 £17,096 £17,096  £5,556 £5,556  £11,540  67.5% 

06 32 Millstone Lane £19,867 10,000 £19,867 £19,866  £10,867 £10,887  £9,000  45% 

07 
25 Millstone Lane 
(including 2 Marble St) 

£122,293 £114,314 £146,751 £138,083  
£42,484 

£42,484 £107,704 78% 

08  14 &18 Friar Lane £60,019 £45,555 £71,561 £60,020  £31,966 £20,425  £39,595 66% 

09 9 - 11 Millstone Lane £2,402 £1,921 £2,402 £2,402  £655 £655  £1,747  73% 

10 20 Friar Lane £25,362 £19,021 £25,362 £25,362  £6,340 £6,340 £19,022  70% 

11 9,11,13 New Street £42,076 £31,557 £42,067 £42,076 £42,067 £23,741  £18,335  43.5% 

12 14 Millstone Lane £52,019 £35,708 £51,095 £51,095 £15,387 £15,387 £32.339 * 63% 

13 27 Friar Lane £117,193 £89,683 £482,000 £117.193 £392,317 £27,510 £89,683 * 76.5% 

14 22 Millstone Lane £8,109 £6,081 £8,109 8,109 £2,028 £2,028 £6,081 * 75% 

15 2 New Street  £120,325 £90,244 £120,325 £130,325 £49,106 £49,106 £90,244 * 69.2% 

16 

27.5, 29, 
31,33,35,37,39,41 Friar 
Lane and 5 New Street  

£115,860 £85,860 £115,860 115,860 
£30,340 

£30,340 £85,520 * 74% 

17 23- 25 Friar Lane £150,000 £87,480 150,000 150,000* £62,520 £62,520 £87,480 * 58% 

 
Totals 

 

£1,556,198 £757,382 £2,376,888 £1,238,389 £1,530,474 £651,394 £492,495  
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Stage 2 
Action 
Plan 
Status: 

Address 

Extent of Works & Condition 

identified in Stage 2  

(1 = minimal to 5 – major) 

Authenticity of 

details in 2014 

Condition in 

2020 

Authenticity of 

details 

New Jobs 

Created 

Vacant 

floorspace 

reused  

Residential 

units 

created 

Priority 
+ 

17, Friar Lane 2 Good Good Good    

12, New Street 4 Good Good Good  450m2 3 

14 New Street 4 Good Good Good  450m2 3 

18 Friar Lane 3 Fair Good Good  0  

Priority  

4 St Martins (Trustee 
Savings Bank)  

4 Good Good Good 25 278m2  

10 New Street 4 Good Good Good  450m2 3 

22 Friar Lane 2 Fair Good Good    

24 - 26 Friar Lane 3 Fair Good Good    

25 Millstone Lane 
(including 2 Marble Street) 

4 Poor Good Good    

20 Friar Lane 3 Fair Good Good    

11, New Street 3 Fair Good Good    

39 & 41 Friar Lane 3 Good Good Good    

Reserve 

32 Millstone Lane 2 Good Good Good    

9 - 11 Millstone Lane 2 Good Good Good    

14 Millstone Lane 2 Fair Good Fair    

27 Friar Lane 3 Fair Good Good  N/K 
16 rooms (in 

HMO use) 

27.5, Friar Lane  3 Good Good Good    

31 & 33, Friar Lane  2 Good Good Good    

35 & 37 Friar Lane  2 Good Good Good    
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Stage 2 

Action 

Plan 

Status: 

Address 

Extent of Works & Condition 

identified in Stage 2  

(1 = minimal to 5 – major) 

Authenticity of 

details in 2014 

Condition in 

2020 

Authenticity of 

details 

New Jobs 

Created 

Vacant 

floorspace 

reused  

Residential 

units 

created 

Reserve 

23- 25 Friar Lane 2 Good Good Good    

14 Friar Lane 3 Fair Good Good    

5, New Street 2 Good Good Good    

9, New Street 2 Good Good Good    

13 New Street 2 Good Good Good    

No 
category 

 

29, Friar Lane Not known Good Good Good    

Two Tailed Lion, 22 
Millstone Lane 

Not known Good Good Good    

2 New Street Good Good Good Good    
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ACTIVITY – IDENTIFIED IN THE STAGE TWO 

ACTION PLAN 
AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST  
(STAGE 2) 

ACTUAL 

COSTS 
COMPLETED? COMMENTS 

CHANGING PERCEPTIONS   

Making the most of vacant space – 
 To identify vacant or underused space in the 
THI area and encourage meantime uses such 
as activities, pop up shops and events. 
Working with local partners  

Owners of 
buildings, 
businesses, lo
cal residents, 
visitors   
  

10 pop up shops organised  
2 meantime uses in the THI area related 
to two local festivals  
4 workshops held in vacant space  
5 exhibitions in vacant/ underused space  

£6,000  £1,555  Partially 
completed   

In Y1 the THI launch event took place in the 
Mill, a vacant space. 60 guests attended the 
evening formal launch and over 100 people 
attended the open launch during the day 
(including press and local radio). Partners worked 
with THI Officer to deliver a range of activities and 
events.  Skills workshops were held in 3 vacant 
buildings over the project duration. 

Greening Greyfriars –  
To encourage greenery and environmentally 
friendly habitats in the historic old town. To 
help people to realise that the historic 
environment is more than just about the 
buildings. This project will also aim to engage 
people with different interests into the area  

Owners of 
buildings, 
businesses, lo
cal residents, 
visitors   
  

2 focus groups  
A greening strategy produced and 
disseminated  
Permanent environmentally friendly 
activities (bat boxes, window boxes etc)  
2 ‘greening’ events linked to the area’s 
historic character and gardens.  

£4,250  £680  Completed  Project re-formed in Y4. Community gardening 
day delivered in collaboration with Urban Buzz. 
General public invited to plant up around the new 
trees on Millstone / Friar Lane and delivered July 
2018.  

Improving legibility –  
To identify ways in which to make the THI 
area easier to navigate.  To reduce 
poor quality signage and visual clutter and to 
make the area feel safer to explore.  

Local 
residents, 
visitors  

Two community charette focus groups  
An ‘improving legibility’ strategy  

£5,700  £3,374  Incorporated 
in another 
project 
strand  

Public information boards produced for display 
during construction works. Posters also produced 
by a student placement showcasing research. The 
aim of improving wayfinding was incorporated 
in public realm works (and budget).  

HERITAGE ENGAGEMENT  

Past and present trade directories – 
To provide local business with support by 
providing marketing opportunities and 
allowing them to explicitly associate 
themselves with history of the area.  

Owners of 
buildings, 
businesses, lo
cal residents, 
visitors   
  

Community research group/network 
created  
Events as part of evidence gathering and 
presenting findings  
A new trade directory to be available 
digitally and in hard copy (hard copy to 
be sold)  
Training sessions into research skills (see 
training programme)  
Exhibition in THI area to present findings  
Walking trail available digitally  

£7,500  Part of 
complemen
tary 
activities 
spend, but 
actual 
spend not 
tracked.   

Not 
completed   

In Y2 a project team was set up, but no other 
activity recorded until Y3 when volunteers were 
encouraged to undertake research into individual 
buildings to identify past uses and to promote 
current businesses. A group of 8 students 
completed work on project and a YouTube video 
published online. Other student research projects 
contributed to this activity which was re-formed 
as Greyfriars Stories from Y4. The activity was re-
accessed in Y3 and the practicality of a printed 
directory superseded by the development of a 
new website resource.   
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ACTIVITY – IDENTIFIED IN THE STAGE TWO 

ACTION PLAN 

AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST  
(STAGE 2) 

ACTUAL 

COSTS 

COMPLETED? COMMENTS 

Legal Leicester - A community research 
project focusing on the area’s legal history 
and crime. To engage with young people by 
discovering and retelling the enchanting and 
disquieting stories that we expect to uncover 
through the community research project.  

Young 
people, local 
residents, 
visitors, 
special 
interest 
groups  

Community research project  
Research and records of changes in the 
legal system undertaken  
Establish link with legal community  
A walking tour developed  
Exhibitions and public display boards  
An event to celebrate Legal Leicester  

£12,000  £4,038  Completed   In Y1 Second-year archaeology undergraduates 
started researching one of the oldest areas of 
Leicester and recording oral history material.  
In 2016 THI intern placement March – April 
included transcribing oral histories.   
20 interviews available and digital tour developed 
and available online. No event held to celebrate 
project finalisation. All resources held by East 
Midlands Oral History archive.  

What happened after Richard III? - To 
engage the local community in helping to fill 
a gap in knowledge as to what happened in 
the area following the dissolution of 
the monasteries and before it became a 
fashionable residential area in the Eighteenth 
Century.  
  

Young 
people, local 
residents, visi
tors, special 
interest 
groups   

Community research group/network 
created  
Events as part of evidence gathering and 
presenting findings  
Training sessions into research skills (see 
training programme)  
Exhibition in THI area to present findings  
Walking trail available digitally  
Published academic papers  
Public archaeology  

£4,500  0  Not 
completed   

Project conceived by University of 
Leicester contact during development stage, but 
key member of staff not involved in delivery and 
this activity not progressed. Research connected 
to the theme can be accessed via new 
THI website.   

Georgian Interest Group – To promote and 
increase the understanding and 
recognition   of the architectural quality in 
the area amongst the local community as 
well as the wider population  

Young 
people, local 
residents, 
visitors, 
special 
interest grps 

Community research group  
Formal group established  
Web and social media presence for 
group  
Monthly meetings  
Lecture series  

£2,000  £1,488  Completed   Frequent meetings attended from 2017 by the 
formal group and accelerated social media activity 
post official launch in 2018 (first day of Heritage 
Open Day). Tours and talks subsequently 
delivered.    

Greyfriars festival    
  

General 
public   
Local 
residents and 
businesses   

Help foster sense of community for new 
residents and businesses   
Pave way for an annual festival to be 
delivered with support of businesses 
once THI project is finished.    
Businesses contribute to event / open 
up as venues    
500 people attend, 5 local businesses 
support the event    

£13,000   0 Not 
completed  

Superseded by Open Streets events, providing 
wider exposure to THI scheme through city 
partnerships.  
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ACTIVITY - THE FOLLOWING ACTIVIITES 

WERE PROPOSED FOR YEAR 4 & 5 

FOLLOWING REVIEW IN YR. 3 

AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST  
ACTUAL 

COSTS 
COMPLETED? COMMENTS 

Leicester lettering -   
A local artist will develop a new typeface 
inspired by hidden letters and patterns taken 
from architecture. The project will include the 
production of a selection of 3D printed rubber 
stamps based on the 
new Greyfriars typeface. These will be used 
to deliver at least three workshops in Spring 
/ Summer 2019 by bicycle to the general 

public.   

General 
public, 
passers-by, 
weekend 
visitors   

Awareness raising of the architectural 
features, patterns and letters in the 
historic old town.   
200 people take part in workshops    

£3,800  
  

£6,000  Completed  Typeface developed July – October 2018.    

Laser printing of rubber stamps produced 
November 2018. Workshops delivered 
in Y5 Summer 2019. Roving workshops & a mural 
planned post project. To date 250+ people 
including families have participated in a wide 
range of related events. 

Greyfriars Stories -   
A mini-series of short videos based on 
volunteer’s research. Volunteers use 
information gathered about Greyfriars’s most 
interesting stories produce short two minute 
‘BuzzFeed’ style / ‘clickbait’ videos about 
various aspects of the area’s history to be 
shared on social media.    
At the end of the project the miniseries is to 
be collated into a short film to be submitted 
to the Phoenix short film festival.    

Volunteers/ y
oung people/ 
student 
groups    
General 
public    
Film 

enthusiasts   

Volunteers learn further research skills   
Viewers gain greater knowledge about 
the heritage of Greyfriars and associated 
industries   
250+ views online   
250+ views at short film festival   

£3,000   £1,257  Completed   Videos (4) produced between July 2018 – March 
2019. Short film finalised June 2019. Viewing 
figures not captured.    

  

Open Streets festival    
Organised by LCC, the Open Streets event 
involved over 30 organisations working 
together to create a festival of ‘people 
friendly streets’. 

General 
public   
Local 
residents and 
businesses   

Help foster sense of community for new 
residents and businesses   

 
  
  
  
  

  21,300  Completed  As part of the Open Streets events organised by 
Leicester City Council in Y4-5 (events ran from the 
last Sunday of the month from April 2019 – 
October 2019, a total of 7 events) the THI scheme 
hosted pop up activities and demonstrations in 

the Conservation area. Roughly 2000 
engagements across the 7 events were recorded 
by the Open Streets project team.  

Focus charity activities  
Two comedy shows relating to Leicester’s 
heritage as part of the Leicester Comedy 
Festival 

General 
public   
Local 
residents, 
Young people 

Increase involvement with hard to reach 
groups. 

£2,000 £2,000 Completed Engaged 25 young people, performance to 60 
people 
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ACTIVITY - THE FOLLOWING ACTIVIITES 

WERE PROPOSED FOR YEAR 4 & 5 

FOLLOWING REVIEW IN YR. 3 

AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST  

ACTUAL 

COSTS 

COMPLETED? COMMENTS 

Website and repository  
The provision of online access to project 
information and learning resources and a 
promotable landing site to direct visitors to 
the Greyfriars area.  

General 
public   
Local 
residents and 
businesses   

Help collate and share all resources and 
research created as part of the project.  

7000 £7,000 Completed The website had a soft launch in early 2020 and 
includes number of resources. The web address 
will be included on signage in the area with the 
aim of increasing the number of people who are 
aware of the Greyfriars THI.  

 
Complementary activities budget total   

     
£41,950  

 
£58,074 (Including ‘General complementary activities’ spend £5,602)   
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TRAINING 

IDENTIFIED IN THE STAGE 

TWO ACTION PLAN 
AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST (STAGE 2) 
ACTUAL 

COSTS 
COMPLETED? COMMENTS 

Traditional roofing  Owners of buildings, 
businesses, local residents, 
contractors     

X 3 sessions delivered by Heritage 
Skills Centre  

£3,420  Not 
known 

Partially 
completed   

Course delivered 5 September 2016. 11 places booked.   
Course run again 18 October 2018, 14 places booked. 

Traditional joinery  Owners of buildings, 
businesses, local residents, 
contractors    

X 3 sessions delivered by Heritage 
Skills Centre/ THI team   

£2,820  Not 
known 

Partially 
completed   

Superseded by : Intro into window repair 03.10.2016 (14 
places booked); Repair & Maintenance of Traditional 
Windows 07.11.2018 (17 places booked) 

Repointing historic 
brickwork  

Owners of buildings, 
businesses, local residents, 
contractors   

X 3 delivered by sessions Heritage 
Skills Centre / THI team  

£3,270  Not 
known 

Not 
Completed  

Superceded - Content included in lime and plastering 
courses detailed below. Original training provider left her 
employer and capacity to deliver was lost 

Schools/college/uni one 
day workshops  

Local young people   X 6 sessions delivered by Heritage 
Skills Centre  
180 school children or students 
take part in one day workshops  

£10,680  Not 
known 

Partially 
completed   

Initial talks with Leicester College were established at the 
start of the project, however heritage skills were not of 
interest at that time. In order to increase access to young 
learners a quota of free places on all skills workshops were 
offered.   
Young learners were also involved in the project via the 
photography competition and work with the charity Focus.   
No activity with schools’ groups were completed. 

Maintenance day and 
Living with your historic 
building day course  

Owners of buildings, 
businesses, local residents, 
contractors    
  

X 4 sessions delivered by SPAB  
50 people attend maintenance or 
living with your historic building 
training days (including 10 
contractors and 10 property 
owners and 10 residents)  

£10,000  Not 
known 

Completed   Delivered between 2016 – 2019, some evaluation forms 
collected.   
Maintenance matters 18 March 2017 (20 places booked)  
Maintenance matters 18 March 2019 (50 places booked) 
Living with your old building 10 Nov 2016 (29 places booked) 
Living with your old building 29 Sept 2018 (25 places 
booked)  

Research skills  Owners of buildings, 
businesses, local residents, 
contractors    
  

X 3 sessions delivered by Leicester 
University  
30 people learn research skills 
(including 15 property owners/ 
grant holders)  

£3000  Not 
known 

Completed Two research skill sessions at records office delivered (15 
people) in Y1, a session delivered in Y2 (10 students) and 
another session in Y3 (4 students).  
  

Introduction to lime  Owners of 
buildings, businesses, local 
residents, contractors    
  

X 2 sessions delivered by Heritage 
Skills Centre  

£2,880  Not 
known 

Partially 
completed   

One session delivered.   
11 attendees to session delivered on 19 September 2016. 10 
feedback forms completed. 6 general interest, 
5 by employer, 1 education/training, 1 use at home.  
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TRAINING 

IDENTIFIED IN THE STAGE 

TWO ACTION PLAN 

AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST (STAGE 2) 
ACTUAL 

COSTS 

COMPLETED? COMMENTS 

Introduction to lime 
pointing   

Owners of buildings, 
businesses, local residents, 
contractors  

X 2 sessions delivered by Heritage 
Skills Centre  

£2,480  Not 
known 

Completed   2 events were held on 19.09.2016 (10 places booked) & 
19.09.2018 (10 places booked). Most attendees from 
professional background & sent by employer. 

Step up paid work 
experience placements  

Contractors, young people   X 2 sessions delivered by Leicester 
City Council / Contractors  
5 work experience placements (of 
at least two weeks)  
20 construction students 
undertake training on a live site 
within the THI area  

£0  Not 
known 

Completed  9 student work placements involved in project from 2015   
  
30+ construction students attended training.   

Apprenticeships  Contractors, young people  X 2 sessions delivered by 
contractors  
2 apprenticeships in heritage-
based construction   

£0  Not 
known 

Completed   3 apprenticeships worked on new street project   
In Y1.  

Disability awareness 
training  

Owners of buildings, 
businesses, local residents, 
contractors    
  

X 3 sessions delivered by Leicester 
City Council  
20 people including 5 local 
businesses learn about disability 
awareness in historic buildings  

£0  0 Not 
completed   

Disability Access Officer at Council retired in Y1 and post was 
not filled subsequently. 

Lecture Series  Owners of 
buildings, businesses, local 
residents, contractor   
  

X 20 sessions various providers   
200 people attend lectures and 
talks from the heritage sector  

£2,000  Not 
known 

Completed  Lectures formed part of City Series Lecture programme.  
  
A programme of lectures devised by Planning Dept staff 
included themes reflective of the THI scheme and other 
urban interest topics. The City Series lectures have proved to 
be very successful and an ongoing programme continues.    

Tourism Skills  Local businesses   X 2 sessions delivered by Visit 
Leicester  
5 businesses receive tourism skills 
training  

£0  0 Not 
completed  

Initial conversations took place with Visit Leicester, but 
limited interest from local property owners and businesses 
meant this was not progressed. 

Using digital imaging 
training  

Owners of buildings, 
businesses, local residents, 
contractor   
  

X 2 sessions delivered by De 
Montfort University  
20 people learn how basic digital 
imaging skills can be used in the 
historic environment  

£3,000  Not 
known 

Partially 
completed  

As part of partnership work with De Montfort University 20 
students were trained and helped develop a 
3D monastery model which was showcased during events 
and activities.    
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TRAINING 

IDENTIFIED IN THE STAGE 

TWO ACTION PLAN 

AUDIENCE ANTICIPATED OUTPUTS ANTICIPATED 

COST (STAGE 2) 
ACTUAL 

COSTS 

COMPLETED? COMMENTS 

Heritage Festival  Owners of buildings, 
businesses, local residents, 
visitors   
  

X 1 session delivered by Heritage 
Skills Centre 
50 people attend heritage skills 
festival  

£5,000  0 Not 
completed  

Superseded by Open Streets events 

THE FOLLOWING 

TRAINING WAS 

PROPOSED FOR YEAR 

4 & 5  FOLLOWING 

REVIEW IN YR. 3 

Audience  Outputs  Anticipated 
Cost  

Actual 
Cost   

Completed  Comments   

Heritage skills 
workshops: Intro to 
Stained glass; Repair 
and Maintenance of 
Tiles and Terracotta; 
Intro to Lime Plastering 

Owners of buildings, 
businesses, local residents, 
contractor   
 

X 3 sessions delivered by delivered 
by external conservation 
specialists 

Not known Not 
known 

Completed  Stained glass event held on 22.03.2018. 6 places booked.  
Tiles & terracotta event held on 16.05.2018. 30 places 
booked. 
Lime plastering event held on 04.06.2018. 10 places booked. 
 

       

Training activities 
budget total  
  

    £48,550  £30,748      

Evaluation        £12,000   Completed  An external consultant completed a final evaluation at the 
completion of the scheme. 

Total spend       £90,500  £101,822   
(Limited overspend to be covered by LCC).   
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5.7 PERCEPTIONS OF CHANGE & CONTRIBUTION TO PROJECT OBJECTIVES 
The final evaluation of the scheme involved an element of understanding perceptions of change in the 

THI area and a review of how far the scheme had met some of the more ‘perceptual’ outcomes 

identified in the Stage 2 Action Plan. It should be noted that at the time of survey, several projects - 

including a row of nine buildings along Friar Lane had not been completed and so were not making a 

visible contribution to physical change in the area. 

 

STAKEHOLDERS INVOLVED IN DELIVERY 

In January 2020 a survey was conducted with a range of people who had been involved in the delivery of 

the scheme. Twenty people responded to the survey, including members of the THI project team and LCC 

Council colleagues, activity training and heritage project partners as well as some volunteer participants.  

The responses were resoundingly positive, both in terms of how the scheme was planned and the end 

results. Many considered the project to be a best practice example for how future regeneration projects 

in the City should be delivered.  

A number of observations relating to how stakeholders engaged with the scheme and their perceptions 

of the success of the project have been outlined below. 

Project role  

The majority of respondents noted that their roles on the project remained consistent throughout. 

However, the roles of the volunteers expanded and changed the more involved they became with 

activities and the role of the THI Officer also changed when she took on more leadership responsibilities 

after changes in staffing. 

Many positive comments from Stakeholders demonstrate how crucial the role was in successfully 

managing all strands of the project. Comments from the THI Officer also underline the positive impact of 

delivering the project.  

“I have loved my role as Greyfriars THI Officer - it was a huge opportunity for me when I first got the job 

and seemed like an unbelievably difficult task. But with support and shared enthusiasm from the team at 

Leicester City Council and the Heritage Fund a lot has been achieved. I have had the opportunity to learn 

a lot on the job, including completing a Master’s degree in Conservation. I feel confident in my project 

management abilities and like I've found a career 'niche'. I'm looking forward to designing and delivering 

more heritage led regeneration projects in the future and pushing a pram around the porphyry laden 

streets of Leicester in my spare time!” 

Challenges and strengths  

The most common challenges identified by Stakeholders related to issues with engaging and working 

with building owners. Issues highlighted included getting reluctant owners to participate, engaging 

absentee owners to take responsibility for the state of their buildings and convincing owners and 

potential buyers of property to take the risk and develop projects to be grant funded.  

There were also frustrations about instances where, although engagement with owners had seemingly 

been successful, capital works projects did not go ahead. The Mill and the Turkish Baths were cited as 

being key examples of this as in both cases grant had actually been awarded but work never went ahead. 

“While the response has been really good, there are one or two owners who have not been persuaded.” 
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Some cited the challenge of raising and sustaining public awareness of building heritage: 

 “The biggest challenge to me seems to have been creating a public awareness of why our built heritage 

matters and the importance of conserving and enhancing it.” 

However, it was also recognised that as this was the first grant scheme of its kind delivered by the 

Conservation Team at Leicester City Council, and there were initial challenges in setting up the correct 

procedure and processes to get projects underway. On a positive note, this led to some stakeholders 

suggesting that these challenges would be less likely to re-occur during future projects since the THI had 

helped to build a solid base of heritage understanding and they identified a number of ways in which a 

similar project could overcome challenges:  

• Partnership working, keeping everyone informed and involved as much as possible 

• Proactive leadership  

• Sustaining support both within and outside the Council  

• Dedicated publicity and resources to understand why an owner might object 

• More local press encouragement of the importance of the public realm in Conservation Areas 

Stakeholders also identified a range of positive factors and very few negative factors about how the 

project was delivered.  

Positive  Negative  

The active, if coincidental participation of key 

participants such as the Diocese of Leicester 

and the City Mayor  

The timing of public realm works unfortunately 

affected some projects 

The persistent and encouraging approach 

adopted by the staff 

Some difficult client relationships  

The THI Officer’s communication    

Good contractors  

Some engaging clients  

The support of the City Mayor’s team  

The discovery of the remains of King Richard III  

A Conservation team with a mix of expertise  

The leadership of councillors and senior officers  

Contribution to Project Objectives 

The Stakeholders were asked to rate how far they felt the project had met the three overarching aims of 

Greyfriars THI, which were to ‘Undertake physical improvements to the buildings and public realm in the 

area; Change perceptions of the area from unwelcoming, unsafe and run down to an area with a sense 

of pride, that is safe and welcoming and More people in the area including higher occupation and higher 

footfall in the area as well as the Council’s overall Vision for the Conservation Area.  
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All Stakeholders agreed that the aims of the scheme had been fully met and the actions deemed to be 

most successful were:  

• Encouraging exploration of the area through the development of walking tours and public realm 

improvements 

• Valuing the historic assets in the area by encouraging owners, residents, businesses and visitors to 

gain a higher understanding of their built environment. 

• Creating interest in the THI area through promotion of research and events 

Stakeholders were asked to rate how far they felt the project had achieved key benefits for property 

owners, residents, businesses and visitors. Whilst all the benefits received a high success score, those 

deemed to be most successful were:  

• A more attractive working environment 

• Helping people understand and appreciate heritage better, and using new solutions that will lead 

to better care for heritage 

• Establishing a sense of ownership of the improvements in the area 

Views on the Success of the Scheme 

When asked “what do you think has been the most successful aspect of the project?” the majority of 

Stakeholders identified the improved appearance of the area. Various comments show that the 

Conservation area is now seen by many as a ‘nice part of town’, a ‘destination’ and a fitting setting for 

‘framing’ the Cathedral.  

A number of properties were highlighted as being good case studies including 4 St Martins and 20-26 Friar 

Lane and environmental improvements around the area, such as works to the highways, were also 

highlighted as a success of the scheme. The responses clearly showed that Stakeholders linked physical 

improvements with an increased sense of community pride and a change in attitude towards the 

Greyfriars area for the better.  

“People [are] now seeing this area as attractive and valuable” 

“The most visually impactful aspect has been the public realm works. Like for like, the high levels of public 

and private investment in the building stock has been notably positive, with most buildings in the areas 

seeing some investment.” 

The project management approach of the THI team was also seen by many as a successful aspect of the 

scheme’s delivery, as was the importance of knowledge and skills sharing. Other highlights ranged from 

engagement with local building owners and residents to seeing families getting involved with activities and 

events.  

“Management of the process and delivery of high-quality works. The area looks significantly enhanced as a 

result.” 

Project Highlights 

A number of individual Stakeholders had numerous project highlights from the 5-year project. Many of 

these focused-on the complementary activities and seeing the visible progress of completed building 

projects. 
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“The culmination of works on New Street was a notable highlight, with the street transformed” 

“Seeing the public realm strategy enabled to the best of it's potential - the budget in the THI common fund 

was only £300k but there was sufficient support from the City Mayor and his team to enable an additional 

£4m to improve all of the streets. This allowed for a top quality carefully designed scheme with bespoke 

features (the drain covers!) which provides an excellent plinth to allow the newly restored buildings to 

shine. It also encouraged the purchase of many of the vacant buildings in the area - after the works two 

new pubs opened on Millstone Lane for example.” 

The Open Streets events also contributed to many positive memories of the area, including traffic free 

streets and the Blacksmith demonstrations. 

“It was wonderful seeing people enjoying the historic streets and taking part in activities.” 

Involvement in the training skills programme from both perspectives (as trainer or trained) were also 

noted as valuable experiences. 

Audiences engaged 

Stakeholders identified the following audience groups as being most interested in the scheme, although as 

one respondent noted “[there was] No one group - the project was extremely successful in getting 

different groups interested in the project”: 

• Local business  

• Developers  

• Building professionals  

• Resident community 

• Building owners 

• Local people interested in heritage  

• People working in the area 

• Visitors to the City  

• University students  

The following audience groups were identified as being ‘least interested’ in the scheme:  

• Non-residents  

• Young people  

• Young people of minority ethnic backgrounds  

• Students  

• Owners who did not engage with the project  

• City shoppers 

Sustainability and lessons learned  

The majority of Stakeholders felt they had gained skills during the scheme. Many of these were 

communication soft skills, including public speaking, developing partnerships and networking. However, 

several noted that their participation in the scheme also widened their appreciation of heritage skills in 
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general. Volunteers learnt research skills and practical skills from attending courses and one student 

commented that the skills developed by their work placement in the Council had helped them get a job in 

planning.  

“I had struggled to find a job in conservation and I'm happy that working with the THI officer helped me to 

understand practical ways in which heritage work can be achieved” 

Members of the THI team learned mixed project management skills from running events, assessing 

conditions of relevant properties, prioritising of projects and engagement with communities.  

“This has shown me that bringing together a range of people with diverse interests and skills makes a 

project more likely to succeed” 

Stakeholders were keen to see the continuation of the positive outcomes and regeneration that had been 

instigated by the scheme: “I hope that the restoration of Greyfriars continues, and that property owners 

continue to respect the heritage and the benefits that a beautiful historic environment brings. 

The most important aspects Stakeholders would like to see as a result of the project can be split into the 

following categories:  

• Continuation of public programming 

• Maintenance of existing standards  

• Enhanced heritage  

• Future restoration projects  

• Increased community pride 

Stakeholder Recommendations for Future Projects 

Some Stakeholders also identified a number of ‘lessons learned’ which could benefit similar project in the 

future. (Although many had no suggestions)  

  

Get the right people involved from the start of the 

project 

Engage people who may otherwise not be interested 

in heritage. 

Engage with all aspects of the local community Get local businesses involved in activities 

Consider the needs and preferences of all involved Be flexible and open to new suggestions as they 

come forward 

Persuade owners to group together  Build relationships with other organisations that 

have similar aims to the scheme 

Dedicate enough time Be organised, have robust processes in place to stop 

snagging and delays in granting funds 

Commit tangible resources Develop clear and achievable outputs 

Start early in getting publicity out for how the 

grant system will work 
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OWNERS & TENANTS  

A ‘snapshot’ survey of owners and tenants of THI-funded properties was carried out as part of this 

evaluation. The survey included questions intended to gather views on how far participants in the 

scheme felt that the area had changed as a result of the THI.  

The number of respondents 9 (50%) was relatively low and all were property owners. 45% (4) were 

established as businesses in the area prior to the start of the THI whilst a third (3) occupied residential 

properties and 20% (2) were new businesses. The extensively residential and extensive office use of the 

area may have impacted on the level of engagement or interest in the survey, and it definitely affected 

chances to gather additional face to face responses from premises. Everyone (100%) who took the 

survey believed that the area has changed either a lot (66%) or somewhat (33%). 

In terms of visits to the area and perceptions of change in occupancy, vacancy and businesses, around 

45% (4) of respondents felt that there had been an increase in footfall in the THI area since the project 

began and a slightly higher number 55% (5) thought that the number of visitors had increased. In both 

cases a high proportion of participants were 45% (4) were unsure about any changes, although no one 

thought it had decreased.  

The perception of changes to business in the area was less positive, perhaps because of the number of 

properties that had changed to residential use. However, 55%(5) did agree that the type of businesses 

had at least moderately changed in the area since the THI began.  

100% of the respondents thought that being involved in the THI had changed their perception of the 

area, with 20% of these claiming a moderate change in their view. 80% (7) also felt prouder of the area 

since being involved in the project, with 10% moderately prouder, and 90% (8) of respondents agreed 

that the project had helped them learn about the heritage of their building or the locality. 

Six survey respondents picked out a ‘scheme highlight’. Two of these identified it as being involved in the 

‘transformation’ of a building in poor or derelict condition and one highlighted the ‘regeneration of a 

declining area, not only in terms of use, but it was getting shabby’. One respondent highlighted their 

involvement in ‘researching and commissioning local trade and craftspeople to do the work [and] talking 

to other property owners about their plans for improving the area’. Two credited the scheme managers  

with one specifically mentioning ‘the efficiency of how the scheme had been run and being kept up to 

date throughout the process’ as a scheme highlight. 

With the exception of one reuse project, where the new business did not manage to sustain the new use, 

all grant recipients had a generally positive experience with the grant process.  

Other comments included: 

‘Fantastic… Leicester has limited older parts of the city and I am so pleased and proud that the Council led 

this activity ….. Very inspired by this and some of the wider Connecting Leicester work’. 

‘The support and guidance of the project officer was an important part of applying for the grant. The 

passion and dedication that Sophie displayed was inspiring and much appreciated’. 

‘It is very disappointing that the excellent streetscape improvements are carved up and not reinstated to 

the same standard when new utilities are installed’ 
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VIEWS OF THE GENERAL PUBLIC 

As part of the evaluation process, academic Rebecca Madgin (formerly at the University of Leicester and 

now at the University of Glasgow) was commissioned by the THI team to develop a series of perception 

surveys. These targeted visitors, businesses, workers and residents within the Greyfriars area. The 

objective was to look at people’s attitudes to the historic core of Leicester and its historic buildings and 

how much this altered as the scheme developed.  

The survey was carried initially as part of the development of the THI Stage 2 submission in 2014 and 

provided a baseline of visitor perceptions against which subsequent impacts can be measured. During the 

course of the project the area was resurveyed in Years 3 (2017) and 5 (2019). 

In total 268 visitors completed the survey and this sample included a wide range of people from young 

adults to retired elderly. Females and males were equally represented and more than half of the 

respondents classified their ethnicity as White British. 

There appears to have been a spike in positive responses to questions around value in 2017, which seems 

likely to be attributable to a higher proportion of visitors having a ‘professional’ interest in buildings in 

that survey period.  

The data captured was compared and analysed by Rebecca Magdin and the following key observations 

have been summarised as follows:  

Footfall patterns  

The survey reviewed the frequency and motivations for visiting the Greyfriars area and views on how 

appealing it was as a destination: 

• While there were more visitor respondents in 2014 and 2017 who came to the area more often, in 

2019 there were 17.1% who came for the first time. 

• Almost all respondents said that they would be coming back in the future (94%). 

• Males were more likely to be passing through or to be using a local service, while females were more 

inclined to be engaged in Richard III tourism or seeing friends and family. 

• Younger visitors stated more often that they were just passing through (45.5%), while older 

respondents cited Richard III tourism (30.2%). 

• In comparison with footfall in 2014, daily visits increased in 2019, as did visits that were carried out 

more regularly than once a month. However, this may have impacted on weekly, occasional and once 

a monthly visit which fell.  

The survey responses also indicated that: 

• Public events attract first time visitors to the area.  

• Once in the area, it is appealing to all visitors.   

• Older visitors perceive the area as a heritage destination and young visitors less so. 
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Perception of heritage in the area  

Respondents were asked a series of questions to gauge their interest in heritage and to understand how 
far they could perceive heritage value in the Greyfriars area. 

• In 2014 two thirds of the respondents stated that they thought that the area was important but this 

had substantially increased by over 20% in later surveys with almost 85% believing the area to be 

important in 2019. 

• The sense that the area was a Conservation Area increased from less than half of respondents in 2014 

to just over 3/5s of visitors in 2019.  

• Most of the visitors stated that they considered the conservation of historic buildings important and 

they liked visiting these buildings. They also felt proud of the history of the area. 
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• Visitors who liked visiting historic buildings and wanted them to be conserved tended to agree more 

strongly with questions asking about the importance of the area and its buildings. 

• In 2019 a third (35%) of the visitors stated that they had an informal interest in historic buildings, 

which had increased from under a quarter of respondents in 2014. 

• The younger respondents tended to state that they were somewhat interested. 

• Over the 5 year period, visitors with household incomes of less than £20,000 (26.0%) tended to be 

’somewhat interested’ in historic buildings, visitors with household incomes between £21,000 and 

£61,000 (24.4%) showed ‘informal interest’ and visitors with household incomes of more than £61,000 

(37.1%) also showed ‘informal interest’ historic buildings  

 

The results have been interpreted as follows: 

• Visitors are more likely to value the heritage of the historic buildings if restoration work is in progress.  

• There is a steady level of ‘informal interest’ from all visitors to Leicester in historic buildings.  

• The profile of the visitors most engaged in historic buildings are white, over 55 years old, females, 

university degree holders and in higher earning households. 

• Young respondents are less likely to be engaged in historic buildings.  

• The number of respondents who are not interested at all in historic buildings has decreased during the 

development of the scheme.  

• Household income is not always an indicator of levels of interest in historic buildings. 
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Financial commitment to heritage restoration  

Survey questions also considered how far visitors felt there should be a financial commitment to building 
restoration and conservation in the Greyfriars area: 

• More than half (53.2%) of the visitors questioned would be willing to support financially the 

conservation of the area with almost all of them being willing to pay £5 - £10. 

• A visitors’ willingness to pay seems to increase with their age, as over 55s would be more willing to 

contribute financially. 

• First time visitors to the area would be the most willing to pay (78.6%) while those who go daily 

(43.5%) or occasionally (46.7%). 

• Visitors who intend to return in the future are more likely to opt to pay than those who are not 

planning a return. 

• Visitors who considered the area important, who believe it is a conservation area and those who 

visited with a historic consideration in mind would be more willing to pay. 

• Visitors in general tended to display a positive attitude towards conservation, but some felt that 

conservation should be financed by other sources. 

• Younger females from other ethnic backgrounds felt that conservation should be financed by other 

sources as they were not willing to give up their own money to finance the conservation. 

• Willingness to pay increased over the years from 49.2% in 2014 to 60.3% in 2019 stating that they 

would support financially the conservation of historic buildings. 

 

The results have been interpreted as follows: 

• When the impact of heritage spend is visible, the number of people willing to pay for heritage 

restoration increases.   

• As an area becomes more visibly improved people are more likely to commit to a smaller amount.  

• Any financial commitment is likely to be a low spend.  

• Those already engaged and interested in heritage are more likely to make a financial commitment at 

any stage in a restoration project.  

• Younger people are less supportive of heritage spending.  
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5.8 SNAPSHOT REVIEW OF ADDITIONAL ACHIEVEMENTS OF THE THI & AREAS FOR FUTURE DEVELOPMENT 
  STAKEHOLDERS VIEWS ACTIVITY/TRAINING EVALUATOR VIEWS BUILDING/HISTORIC AREA EVALUATOR 

VIEWS 

THE TOP 
ACHIEVEMENTS OF 
THE PROJECT  

• Improved appearance of the area  

• Increased sense of community pride 

and positive change in attitude to 

the area 

• Management of the scheme by the 

THI team 

• Knowledge and skills sharing 

opportunities  

• Open Streets events enabled engagement with 

a diverse audience and particularly families   

• Events with the charity Focus engaged with a 

new audience 

• Exceeded attendance target for skills training 

workshops  

• High levels of participant satisfaction with skills 

training workshops  

• Marked visual improvement in the 

historic streetscape  

• The condition of historic buildings in 

the area has been considerably 

improved across a large number of 

buildings 

• A Conservation Area removed from 

the Risk Register and potentially 

liable for a Good Condition rating 

ANY AREAS WHERE 
AIMS ARE NOT 
BEING MET  

• Stakeholders stated that all project 

aims have been met 

• Areas for improvement included; 

dedicated publicity and resources to 

understand why an owner might 

object, more local press 

encouragement of the importance 

of the public realm in Conservation 

Areas 

• Lack of targeted participation of school pupils  

• Use of vacant spaces for varied meanwhile use 

activities not achieved  

• Delivery of non-heritage skills training 

workshops  

• The impact of the work on creating or 

safeguarding jobs or businesses 

needs to be consistently captured 

• Annual photographic record of the 

area and its buildings not carried out 
 

ANY UNEXPECTED 
ACHIEVEMENTS  

• Improved cross-Council working  

• Range of skills learnt by the THI 

delivery team  

• Extended Public Realm works  

• Increased public interest and 

investment due to discovery of 

Richard III remains  

• Inclusion of THI theme related lectures as part 

of the evolving City Series programme.  

• Artists and practitioners engaged in further 

creative projects leading from involvement 

with the scheme 

• Range of complementary projects and 

products which evolved as the project 

developed. 

• Owners collaborating with each other 

in grant applications means that the 

THI has been able to undertake work 

to a group of buildings at the same 

time, with significantly improved 

visual and condition benefits for the 

overall area as well as impacting 

positively on the cost of works 

• Private investment in the area 

delivering new uses and repairs to 
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buildings without grant aid 

• Additional funding for highways 

improvements making a significantly 

bigger impact on public realm 

THE 
SUSTAINABILITY OF 
KEY ELEMENTS OF 
THE PROJECT 
  

• Skills and project processes 

developed by the Conservation 

Team  

• Established proactive project 

partnerships 

• Support of regeneration at all levels 

in the Council  

• Improved relationship with building 

owners  

• Building owner’s improved 

knowledge of how to care for their 

properties  

• The THI project team have been trained by the 

Heritage Skills Centre to deliver heritage skills 

workshops in the future  

• Continuation of the work of the Georgian 

Interest Group 

• The new project website, a repository of 

project research and information available for 

10 year +  

• The Project Team includes a wide 

range of LCC staff across numerous 

disciplines who have developed a 

strong understanding of the area and 

its issues. This should enable them to 

work more effectively and 

collaboratively on future planning 

applications or enforcement issues. 

AREAS OF NEED 
NOT CURRENTLY 
ADDRESSED BY THIS 
PROJECT THAT 
MIGHT BE 
INCLUDED IN A 
FUTURE PROJECT 

• No identified response • Development of school’s consultation and 

tailored resources  

• Engagement opportunities developed in 

consultation with audiences identified as less 

interested in building heritage; the wider 

public of the City, non-residents, young people, 

young people of minority ethnic backgrounds, 

students, owners who did not engage with the 

project, city shoppers 

• Work with businesses to help them deliver a 

robust and sustainable business model 

• The THI area largely comprised office 

use and residential properties, but 

there is considerable scope to 

develop the scheme into shopping 

areas  

• Levels of traffic through the area do 

still have an impact on the experience 

of the place as a historic space 
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5.9   COMPLETION OF SPECIAL CONDITIONS: 

The HLF award included two special conditions. These were: 

1. You must develop a partnership agreement with each of Leicester and Leicester De Montford 
Universities by 31st July 2015 to confirm their agreement to the roles and responsibilities of the 
Universities as described in your application 

Both universities contributed to the project and had representation on the THI Project Board throughout 

the scheme. Whilst the THI Project Board did request that a formal partnership was signed from the 

outset, a legal issue with the University of Leicester meant that it was initially unwilling to sign a 

partnership agreement. This was resolved and a signed agreement was received in 2016.  

2. Before Permission to Start can be agreed you must revise and amend the proposed grant rates so 
that they meet THI guidance. 
Prior to Permission to Start the THI project officer investigated the issues that had been raised by the 

NLHF Project Monitor in relation to the proposed method of calculating grant rates. Following discussions, 

the NLHF agreed with the proposed intervention rates which were operated throughout the scheme.  

 
/ 

6.0  OTHER FINDINGS  
 

6.1 ADDITIONAL BENEFITS PROMPTED BY THE SCHEME  

The evaluation noted that the THI has had a catalytic effect in securing additional work in the Conservation 

Area to reinforce its character and appearance, including through private investment. These include repair 

and reuse works to 38 Friar Lane, the creation of a new micro pub ‘the Blue Boar’ which brought vacant 

space into use at 16 and 18 Millstone Lane and Douglas Weymms Solicitors opening a new office in the 

restored banking hall at 14 Friar Lane. Whilst the funded Delicatessen at 4 St Martins went into 

receivership at the end of 2018, other local businesses capitalised on its opening and a restaurant was 

opened at 2 St Martins, the neighbouring property. 

The THI also seems to have promoted confidence in the area: the number of planning applications in the 

area increased and whilst during the delivery phase the Criterion pub, which is located on Millstone Lane 

in the THI Area, closed down, it was sold following a flurry of interest and reopened within a week.  

In addition to wider skill development, the THI supported the Project Officer in a Masters Degree in 

Historic Building Conservation.  

The project also helped secure an additional £3.6 million towards public realm work in the area, which had 

a major impact on the character and appearance of the area and set the tone for future work in the area 

with a distinct and high quality palette of natural stone and complimentary materials. 

Following the successful delivery of Leicester Lettering Project with Saria Digregorio and De Montfort 

University, an additional arts project has been initiated by GRAFFWERK: Associated Arts Projects. With 

funding secured from the transportation team and DMU this will take the shape of an art mural trail 

around the city. Each of the nine locations will feature a painted letter to ultimately form the word L E I C E 

S T E R using the THI project typeface. 
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Since January 2017, the City Council has arranged a series of well attended free public lectures on ‘urban’ 

themes, such as history and design. This came out of the collaborations between the City Council and the 

local universities on developing the Greyfriars Townscape Heritage Initiative and has provided a high 

impact demonstration of good joint working to promote local research and teaching. The first public 

lecture was delivered by Sir Peter Soulsby, City Mayor of Leicester, providing a reflection on the historic 

development of the city and his personal insights into more recent history. This was attended by over 300 

people. In March 2017, Professor Loretta Lees from the University of Leicester delivered a lecture on her 

research into the process of gentrification, including global and local insights, which was attended by over 

200 people.  

In July 2017, Elaine Harwood from Historic England delivered a lecture on the twentieth century 

development of the city, with Neil Stacey, Associate Professor at the Leicester School of Architecture 

leading another well attended talk on the architecture of a healthy city in December 2017. In 2018 four 

more public lectures took place at various venues in the city centre. These included a talk in August from 

Ksenia Chmutina, from Loughborough University, on disaster risk reduction for cities, a talk in May from 

Rob Harland, also from Loughborough University, on graphic design elements within cities, a series of talks 

in April from professional practice on urban transport at De Montfort University and a pair of talks on 

town planning history in November at City Hall.  

In January 2019, further talks on reducing the environmental impact of cities and the concept of ‘urban 

buzz’ took place, with cross promotion of the Georgian history talks and Open Streets talks that took place 

later in the year keeping up the momentum of the lecture series programme.  

The events provided an opportunity to cross-promote the THI and featured advertising for the training 

programme and other public facing events. They have attracted a regular following from ‘urban 

professionals’, such as local architects and surveyors, as well as the general public and people associated 

with the universities. Further talks are planned for 2020 and the collaboration continues to provide a good 

space for promoting research excellence at the three local universities and bringing interesting content to 

a diverse wider city audience.  

 

6.2  LESSON LEARNED / RECOMMENDATIONS  

As a result of this evaluation, a number of ‘lessons learned’ or recommendations have been pulled out to 

provide recommendations for the delivery of any future TH scheme. These are drawn from feedback and 

the review of the overall delivery of the project through progress reports, discussion with Council officers, 

and the outputs achieved through the duration of the scheme. 

Ensure that grant ‘intervention’ rates are attractive and clear to prospective applicants 

Greyfriars THI used a series of intervention rates according to the type of work being carried out. This 

proved to be clear to all parties and was sufficiently high to attract interest in grant. 

Be clear with applicants about the availability of grant, how grant payments will be made, how long 

projects are likely to take, how clawback works and when funding will be reallocated to other projects 

To keep the momentum up on any project, negotiations with owners and agents need to be clear about 

what is involved in applying for and delivering projects and the length of time available for discussion. 

Greyfriars THI used a robust and agreed mechanism for time-limiting engagement with projects that were 
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not moving forward, activated enforcement measures to encourage action where the opportunity to apply 

for grant had not been taken up, and diverted funds to other projects after a time period had expired.  

There is also a need to ensure that owners are aware of clawback requirements before negotiations go 

too far, as one project did not go ahead after grant award due to concerns over this issue.  

Timetable ‘quick wins’ at the start of the scheme to generate interest from other property owners 

The Greyfriars THI got off to a quick start, using an LCC property as their first project as a means of 

showing Owners in the area of the benefits of the scheme and following this up with very visible public 

realm improvements in Year 2. These activities did instigate considerable local interest and show that 

timetabling ‘quick win’ projects towards the start of a programme has a significant impact on uptake when 

clearly communicated and publicised, and demonstrates activity and positive change can happen. 

Have ongoing promotional activities and direct contact with owners to keep interest in the scheme alive 

Greyfriars THI had an extremely well attended launch event and the Project Team kept up conversations 

with owners/occupiers throughout the programme. This high level of engagement resulted in some 

applicants who had previously been put off the scheme returning with renewed applications later in the 

programme and also will have played a significant role in bringing together multiple applicants into a 

single, coordinated grant application.   

Be flexible with potential projects and make sure that the scheme has plenty of ‘reserve’ properties 

Virtually all the properties in the Greyfriars THI area were eligible for funding and were included on the list 

of Reserves, which allowed them to be brought forward as owners or tenants expressed interest. This 

allowed a great deal of flexibility in delivering the scheme. 

Encourage owners to put together ‘group applications’ for associated properties  

The THI has been particularly successful in encouraging owners to collaborate with each other and prepare 

single applications for multiple (associated) properties which has had the effect of delivering significantly 

bigger impacts than a piecemeal approach to conservation and repair of the individual elements.  

Make sure that works to funded properties have a direct and visual benefit to the streetscape 

The Greyfriars THI undertook a range of works, ranging from the comprehensive repair and reuse to small 

scale alterations, such as the repair of yard entrance gates. In all cases projects funded through THI 

improved the property’s visual contribution to the streetscape and it appears that the ability to apply for 

small scale work proved to be successful in making tangible, incremental improvements to the area.  

Ensure that Utilities reinstate paving with like-for-like materials 

The public realm work carried out by the THI has brought about a homogeneity of appearance through the 

extensive use of expensive, high quality materials on 5 key streets. Where future works are undertaken to 

the highway or public realm then provisions must be put in place to protect this investment and ensure 

that Utilities or other bodies reinstate like for like materials, laid to the same quality as the original work.  
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Use photography from fixed points to show change  

Although the project was able to supply photographs of buildings and areas before THI work had been 

undertaken, a series of images should be taken for each grant aided building or area prior to work being 

carried out from specific viewpoints. These can then be repeated during and after the completion of work 

to show change.  

Put in place a rigorous system to capture consistent qualitative and quantitative data and track the 

experience of participants engaged in complementary activities 

Although the THI consistently used the Progress Report system to provide a useful summary of progress 

against project outcomes, the Greyfriars project would have strongly benefited from a system being put in 

place from the outset to collect quantitative and qualitative results and to help track ‘actual’ results 

against identified outcomes/outputs as well as capturing participation numbers and feedback. This 

particularly affected the evaluation of Complementary Activities and Training where it was not always 

possible to identify their impact or how far they had achieved their agreed goals. Data collection should 

also include digital analytics to provide insights into how users have engaged with digital products (such as 

social media comments and download resources). .Similarly, for building projects, whilst the project had a 

multitude of information available in relation to spend on individual projects, the evaluation team found 

some instances in which it was hard to match up and understand fluctuations or change in grant award, 

cost of works and expenditure.  A single spreadsheet capturing all projects from the outset would help in 

creating a one stop’ location for all the details needed for each target building and avoid discrepancies 

between documents or their interpretation at the point of evaluation. 

When developing proposals for THI complementary or training activities clearly outline and allocate 

realistic resourcing 

During the planning stage careful consideration should be given to the time and funding required to 

deliver specific activities. Tangible resources should be committed to all project activities to ensure 

outputs are achieved and the work of the THI Officer is bolstered. This should also include retaining 

support staff for the totality of the project. If resources (including ongoing maintenance) are required from 

other internal teams this should be clearly communicated and resolved at planning stage.  

Retain flexibility when developing proposals for THI complementary or training activities in order to 

take advantage of new partnerships and opportunities  

The Greyfriars project was particularly successful in being flexible and open to new suggestions and new 

partnerships as they came forward. A review of progress against expected outcomes, as well as open-

mindedness about changing direction to take advantage of changing circumstances should be promoted 

especially when projects are not proving to be fruitful. The extent of cross delivery with other partners in 

the scheme also highlights the potential for bigger impact where relationships have been developed with 

other organisations that have similar aims and are willing to work together to share resources and work 

with specific user groups or audiences. 

When developing proposals for THI complementary or training activities, work closely with a range of 

partners 

The activities considered most successful by the THI Officer and team were those which involved close 

partnership working. From working with a single organisation to collaboration within wider City projects 
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the project demonstrated that ‘joining up’ with public engagement activities particularly targeted at 

families and young people are an effective vehicle to engage with ‘non heritage’ audiences.  

Use public spaces for public events 

The projects show that where events were carried out in public spaces, including ‘on the street’, there 

were high levels of interest from the general public and this helped to increase the visibility of THI 

activity generally. Events/activities and training that were hosted in nearby spaces also helped build 

partnerships (for example with the Richard III Centre).  


