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1. INTRODUCTION 
 

On the Harefield Grove site, there is a Grade II listed mansion set within a 
parkland setting.  The mansion was converted to offices some years ago.  
There is an office extension dating from the 1980s, as well as further 
outbuildings comprising offices and housing. 
 
A planning permission was granted at appeal for a 24 unit scheme involving 
the conversion of the listed mansion to a single house, conversion of the 
offices to flats and restoration of the other properties to residential use 
(planning reference 28301/APP/2013/3104).   
 
The planning permission for this scheme has been implemented by the 
completion of two houses in the entrance lodge house (planning reference 
28301/APP/2013/3105). 
 
The site is located to the north east of Harefield village, to the north of 
Uxbridge.  It is close to both the M25 and M40. 
 
A residential redevelopment of the site is necessary to ensure the Grade II 
listed mansion can be brought up to modern day standards and be put back 
into productive use. 
 
The new application scheme involves the following: 

 
• Converting the historic Main House into six residential flats, with two on 

each floor to create 1 x 1 bed, 3 x 2 bed and 2 x 3 bed units. 
 

• The Stable Buildings will be demolished and redeveloped into 29 
residential flats, with nine at garden level, then 10 on each of the first and 
second floors.  In total, there will be 10 x 1 bed, 12 x 2 bed and 7 x 3 bed 
units. 
 

• The Conservatory House and adjacent building will be replaced by a single 
4 bed property, to be named Lake View House. 
 

• The Cottage House will be restored and retained as one 3 bed house. 
 

• A new 4 bed house with a garage will be constructed to the south east 
(Orchard House). 
 

• The southern outbuilding (Garden House) will be converted and extended 
into one 3 bed house with a garage, the same as with the extant permission. 
 

The historic landscape will be completely reinstated as required by the 
planning process, with the kitchen garden wall restored. 
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The redevelopment will enhance the historic buildings to high standards 
throughout, with extra costs and risks relating to the listed status of the 
properties. 
 
The site has very limited public transport.  Many essential services and shops 
are accessible only by car from the site. 
 
This Viability Assessment (VA) sets out the financial viability justification for 
the proposed scheme in terms of Section 106, Mayoral/Council community 
infrastructure levy (CIL) and affordable housing contributions (if any) on the 
basis of a reasonable developer’s return. 
 
Before undertaking financial analyses using the Homes England Development 
Appraisal Tool (DAT), which has been applied across London over the past 20 
or more years in the evaluation of viability in planning, the following Section 
sets out the planning policy context for affordable housing obligations as part 
of viable residential schemes. 
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4. PLANNING POLICY CONTEXT 
 
The national policy context relating to affordable housing and financial 
viability is covered by the ‘National Planning Policy Framework’ (NPPF) 
(2021) and the associated Planning Practice Guidance (PPG) (2019), as well as 
GLA guidance covering all London boroughs, whilst Hillingdon’s Local Plan 
covers local policy. 
 
The following sub-sections cover the national, regional and local planning 
policy position in relation to financial viability in planning. 
 

2.1 National Planning Policy 
 

As part of the NPPF, the separate viability in plan making and decision taking 
guidance (“PPG Viability”) provides detailed advice on how viability in 
planning should be assessed. 
 
In paragraph 010 of PPG Viability, it is made clear that “in plan making and 
decision making viability helps to strike a balance between the aspirations 
of developers and landowners, in terms of returns against risk and the 
aims of the planning system to secure maximum benefits in the public 
interest through the granting of planning permission.”  
 
Whilst PPG Viability covers the application of existing use value (EUV) Plus 
to set the benchmark land value (BLV) in viability evidence, it also references 
the use of alternative use value (AUV) in certain circumstances. 
 
Paragraph 017 of PPG Viability states that:  in viability assessments, AUV 
“refers to the value of land for uses other than its existing use.  AUV of 
the land may be informative in establishing benchmark land value.  If 
supplying alternative uses when establishing benchmark land value these 
should be limited to those uses which would fully comply with up to date 
development plan policies, including any policy requirements for 
contributions towards affordable housing at the relevant levels set out in 
the plan.” 
 
The NPPF therefore continues to ensure that the level of planning obligations 
(including affordable housing) sought by a Council should be moderated when 
assessed against scheme viability, whilst the application of either EUV Plus or 
AUV is the accepted means of setting the BLV. 
 
In this case, the site benefits from an extant planning permission, which under 
normal circumstances would form the basis of the BLV (see also Section 3.5 
below). 
 

2.2 Regional Planning Policy 
 

The GLA’s ‘London Plan’ (2021) sets the strategic policy context for local 
planning authorities across the capital. 
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Table 4.1 identifies a 10 year affordable housing completions target of 10,830 
units across Hillingdon from 2019/20 onwards. 
 
Policy H4 seeks a strategic target for the plan period of 50% affordable 
housing. 
 
The GLA’s ‘Affordable Housing and Viability Supplementary Planning 
Guidance (SPG)’ (2017) reiterates in paragraph 3.46 that: “the Mayor 
considers that the ‘Existing Use Value plus’ (EUV+) approach is usually 
the most appropriate approach for planning purposes.”   
 
Meanwhile, the SPG also reinforces the need for “competitive returns”  for 
both land owners and developers (paragraphs 1.8, 2.73, 3.32, 3.38, 3.39, 3.45 
and 3.46).  
 
Moreover, as with PPG Viability, the SPG provides for the application of 
AUV in setting the BLV “where there is an existing implementable 
planning permission for that use...(if it) would fully comply with 
development plan policies and if it can be demonstrated that the 
alternative use could be implemented” (paragraph 3.51). 
 
The treatment of the BLV is covered in Section 3.5 below. 
 

2.3 Council Planning Policy 
 
The Council’s ‘Supplementary Planning Document (SPD) Planning 
Obligations’ (July 2014) states the position on affordable housing with 
reference to Local Plan policies. 
 
Section 4.9 states that:  “Policy H2 in Hillingdon’s Local Plan Part 1 
indicates that as a minimum the Council will seek to deliver 35% of all 
housing to meet the definition of affordable housing, with a tenure split of 
70% social rented and 30% intermediate housing.” 
 
Further in the same Section, it is made clear that “an economic viability 
assessment (financial appraisal) is required to be provided to the Council 
to accompany any planning application”, where the target level of 
affordable housing cannot be provided viably. 
 
Based on the preceding paragraphs, the following Section produces a financial 
appraisal of the proposed scheme using the DAT to demonstrate the quantum 
of CIL/Section 106 contributions and affordable housing that can be delivered 
(if any), whilst allowing the scheme to make a reasonable developer’s return. 
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3. VIABILITY APPRAISAL 
 

As already noted above, the DAT is used by councils across London to assess 
the level and tenure mix of affordable housing that could be delivered as part 
of financially viable schemes.   
 
The sub-sections below explain the inputs and outputs of the DAT, showing a 
financially viable scheme.  The application scheme DAT is attached as 
Appendix 1.  
 

3.1 Residential Values 
 

This worksheet shows the size mix and values of the private residential units.  
 
The values of the units have been estimated by Matthews & Goodman (M&G) 
in its ‘2021 Application Scheme Gross Development Value (GDV) Report’ 
dated 30 November 2021.   
 
The values by unit type are as follows for the 39 unit scheme: 
 

# beds # units Ave Sq M House/Flat Ave Value Total Value Total Sq M

1 11 58.5 Flats 368,182     £4,050,000 644             

2 15 90.1 Flats 541,333     £8,120,000 1,351         

3 9 128.3 Flats 755,000     £6,795,000 1,155         

3 2 139.5 Houses 825,000     £1,650,000 279             

4 2 245.0 Houses 1,350,000 £2,700,000 490             

39 £23,315,000 3,919          
 
The M&G Report is attached as Appendix 2.  It provides details of the 
proposed scheme, comparable evidence to justify the values of the application 
units and an overall GDV of £23.315m.  This equates to £5,949 per sqm or 
£553 per sqft. 
 

3.2 Ground Rents 
 
After much discussion over the past three years, Robert Jenrick the Secretary 
of State for Housing, Communities and Local Government announced on 7 
January 2021 that ground rents for all leaseholders will be set to zero by the 
end of 2021.   

 
Indeed, given Government announcements, valuers have not included ground 
rents into their valuations of residential schemes since late 2018. 
 
I have therefore not included any ground rents in the appended DAT for the 
application scheme, in accordance with all viability assessments over the past 
few years. 
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3.3 Development Costs 
 

The total build cost of £14.907m before contingencies is based on a ‘Budget 
Estimate Report’ dated 4 November 2021 produced by Peter Bushnell 
Associates (PBA), which is attached as Appendix 3. 

 
The build costs for the new application scheme are summarised below, 
including preliminaries and contingencies: 
 

• Main House    £  1,870,000  
• Stable Block    £  7,171,000 
• Cottage House    £     389,000 
• Garden House    £     319,000 
• Orchard House   £     523,000 
• Conservatory House   £     433,000 
• External Works   £  4,202,000 
• Contingencies    £     745,350 

Total costs    £15,652,350 
 
The Developer’s Return of 16.9% on GDV is below the generally accepted 
level of between 17.5% and 20% on GDV that has been observed in viability 
reviews over the past few years.  
 
Professional fees of 10% on build cost are included, which can be considered 
to be more than reasonable given the complexities and risks involved with the 
scheme.  
 
Residential sales and marketing fees total 3% of GDV, plus £1,000 per unit for 
legal fees.  
 
Meanwhile, the interest rate is 6.25% per annum. 
 
Other inputs reflect the costs that the applicant expects to incur during the 
course of the development. 
 

3.4 Financial Planning Obligations 
 
The following financial planning obligations have been estimated for the 
application scheme: 
 

• Mayoral/Council CIL  £800,000 
• Section 106   £  50,000 

 
No carbon offset tax is anticipated, whilst the Section 106 figure includes for 
the Council’s monitoring and legal costs. 
 
The eventual financial planning obligations of the scheme will be agreed with 
the planning officer prior to determination of the application.  
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3.5 Benchmark Land Value (BLV) 
 

For simplicity and to avoid dispute with the viability reviewer, at this stage a 
BLV of £0 has been included in the appended DAT, although this assumption 
may be revisited at a later date, if required. 
 

3.6 Scheme Results 
 
The appended DAT shows a zero Residual Value with a £0 BLV and a 
developer’s return of 16.9% on GDV, lower than the accepted threshold for 
viability evidence.  
 
The modest developer’s return shown is increasingly becoming the norm for 
residential schemes, given that in the current London housing market, build 
costs continue to rise inexorably whilst house prices remain broadly stagnant. 
 
Moreover, the relatively high build costs of the application scheme are 
exacerbated by the significant costs that will be incurred in order to bring the 
historic buildings back into productive use. 
 
The applicant is willing to accept a modest developer’s return to take this 
scheme forward for development, in the expectation that rising residential 
values will enable a higher profit to be generated over time.   
 
The application scheme is therefore unable to provide any affordable housing 
until the threshold figure of 17.5% - 20% developer’s return on GDV is 
reached. 

 
Overall, it is considered by the applicant that the optimal planning 
contributions are being offered for the new application scheme at Harefield 
Grove. 
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HCA Development Apprasial Model Printed 20/12/2021

Surplus (Deficit) from Input land valuation at 14/1 2/2021

HCA Development Appraisal Tool
INPUT SHEET 1 - SITE DETAILS

Basic Site Details

FULL VIABILITY ASSESSMENT
Site Address
OS X coordinate
OS Y coordinate
Site Reference

File Source
Scheme Description
Date of appraisal 14/12/2021
Gross Site Area (hectares) 7.84             
Net Residential Site Area (hectares) 7.84             
Author & Organisation
Local Planning Authority 
Land Purchase Price -               
Land Purchase date 13/12/2021

Most recent valuation of the site £ -               
Basis of valuation

DBCL

Application Scheme:  39 residential units

Harefield Grove, Rickmansworth Road, Harefield, UB9  6JY

0

Residual

Hillingdon

Basis of valuation
Date of valuation 13/12/2021

Any note on valuation Site Payment is to be 'upfront'
Developer of sale units 

Residual

Applicant



HCA Development Appraisal Tool Printed 20/12/2021

Surplus (Deficit) from Input land valuation at 14/1 2/2021

Once input below is complete  PRESS BUTTON >>>> 

INPUT 2 - BATCH INPUT May be run multiple times for revised versions CLEARS PREVIOUS DATA

>>>>> 39                              

AH & RENTAL VALUES 
BASED ON NET 

RENTS

0 May copy/paste but NOT CUT

Total 
Rent Free text Description

No. of 
units m2 Property type Tenure/phase Sales Valuation £

Weekly Rent 
Chargeable

Annual Costs 
%

Manage
ment %

Void & 
Bad 

Debt%
0 1 bed flat 1 104 1 Bed Flat Low rise Open Market Build phase 1 550,000
0 3 bed flat 1 180 3 Bed Flat Low rise Open Market Build phase 1 1,050,000
0 2 bed flat 1 123 2 Bed Flat Low rise Open Market Build phase 1 750,000
0 3 bed flat 1 180 3 Bed Flat Low rise Open Market Build phase 1 975,000
0 2 bed flat 1 113 2 Bed Flat Low rise Open Market Build phase 1 650,000 100.0%
0 2 bed flat 1 131 2 Bed Flat Low rise Open Market Build phase 1 700,000 Costs £ per home pa M'gmt Void/debt
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000 Social Rented -       -       
0 3 bed flat 1 116 3 Bed Flat Low rise Open Market Build phase 1 685,000 Shared Ownership phase 1 -       -       
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 485,000 Affordable Rent phase 1 -       -       
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 485,000
0 3 bed flat 1 112 3 Bed Flat Low rise Open Market Build phase 1 685,000 Private Rent phase 1 -       -       
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 525,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 525,000
0 3 bed flat 1 111 3 Bed Flat Low rise Open Market Build phase 1 700,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 3 bed flat 1 116 3 Bed Flat Low rise Open Market Build phase 1 675,000
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 480,000
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 480,000

Private Rent
Affordable Rent

Shared Ownership
Social Rented

Enter check 'batch' total no of 
residential units here

Warning some units are large, will increase build c osts

Transfer COMPLETED Ok

0

0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 480,000
0 3 bed flat 1 112 3 Bed Flat Low rise Open Market Build phase 1 675,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 520,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 520,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 3 bed flat 1 116 3 Bed Flat Low rise Open Market Build phase 1 675,000
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 480,000
0 2 bed flat 1 77 2 Bed Flat Low rise Open Market Build phase 1 480,000
0 3 bed flat 1 112 3 Bed Flat Low rise Open Market Build phase 1 675,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 520,000
0 2 bed flat 1 87 2 Bed Flat Low rise Open Market Build phase 1 520,000
0 1 bed flat 1 54 1 Bed Flat Low rise Open Market Build phase 1 350,000
0 3 bed house 1 134 3 Bed House Open Market Build phase 1 800,000
0 3 bed house 1 145 3 Bed House Open Market Build phase 1 850,000
0 4 bed house 1 226 4 Bed + House Open Market Build phase 1 1,250,000
0 4 bed house 1 264 4 Bed + House Open Market Build phase 1 1,450,000



HCA Development Apprasial Model Printed 20/12/2021
Surplus (Deficit) from Input land valuation at 14/1 2/2021 0

HCA DevelopmentAppraisal Tool
INPUT SHEET 3 - PHASING

Month number
Date of scheme appraisal 14-Dec-21 from Site Sheet 0

Use any valid Excel Date format  (eg DD/MM/YY)

Build Period Construction Start Date Construction End Date
Construction Start 

Month no.

OM 1:Phase 1 01-Apr-22 31-Mar-24 4

RP Purchase from Developer Purchase start date Purchase end date Start Month

Open Market Sale Sale Start Date Sale End Date Start Month

OM Sales1:Phase 1 01-Apr-23 30-Jun-24 16

Tenure phases display for date input only after transfer from Input 2 sheet

AH phases display for date input only after transfer from Input 2 sheet

OM phases display for date input only after transfer from Input 2 sheet



HCA Development Apprasial Model Printed 20/12/2021

Surplus (Deficit) from Input land valuation at 14/1 2/2021 0

HCA DevelopmentAppraisal Tool
INPUT SHEET 5 - RESIDENTIAL COSTS

BUILDING COST, MARKETING COST & SECTION 106 ASSUMPTIONS

Building Cost £ per Sq 
m GROSS area

Net to Gross 
Adjustment

Maximum height in 
floors (flats only)

Memo- 
Number of 

units
Avg Cost 

pu
Average 
unit size

Gross Area (sq 
m)

Build Cost 
to per Sq 

m 
Tenure phases display for Build Cost  Input only after tfr from Input 2 sheet

Open Market Phase 1:  Low rise flats 3,331 15% 35 299,813 90.0 3,706 3,331
Open Market Phase 1:  Houses 3,331 4 640,435 192.3 769 3,331

Fees & Contingencies as % of Building Costs % £ Total 

Design and Professional Fees % (Architects, QS, Project Management) 10.00% 1,490,700               
Residential Building Contingencies (% of Building Costs) 5.00% 745,350                  
* This section excludes Affordable Housing section 106 payments All dates must be between 14-Dec-21 09-Dec-41

'Historic' costs incurred earlier may be entered as 14-Dec-21 PROVIDED they are not taken into account in the site valuation (& hence double counted)

External Works & Infrastructure 
Costs (£) Comment on nature of issue Cost (£) Payment Start Date Payment end date

Month of Payment 
Start

Month of 
Payment End

Cost per 
unit (all 
tenures)

Phase 1
Site Preparation/Demolition 0% of base build costs
Roads and Sewers 0% of base build costs
Services (Power, Water, Gas, Telco and IT) 0% of base build costs
Strategic Landscaping 0% of base build costs
Off Site Works 0% of base build costs
Public Open Space 0% of base build costs
Site Specific Sustainability Initiatives 0% of base build costs
Plot specific external works 0% of base build costs
Other 1 0% of base build costs
Other 2 0% of base build costs

Site Abnormals (£) Comment on nature of issue Cost (£) Payment Start Date Payment end date
Month of Payment 

Start
Month of 

Payment End

Cost per 
unit (all 
tenures)

De-canting tenants
Decontamination
Other
Other 2
Other 3
Other 4
Other 5



HCA Development Apprasial Model Printed 20/12/2021

Building Costs
(£ / car parking space) Payment Date Month of Payment

Residential Car Parking Building Costs (average cost / car parking space)
(Open Market and Affordable)

Statutory Payments (£) Additional information Cost (£) Payment start date Payment end date
Month of Payment 

Start
Month of 

Payment End Per unit

Per 
Private 

Unit Total Value
Per Net 
Hectare

Education 
Sport & Recreation 
Social Infrastructure
Public Realm
Affordable Housing 
Transport
Highway
Health
Public Art
Flood work
Community Infrastructure Levy per sq metre
Other Tariff per unit
CILs £800,000 01-Apr-22 31-Mar-24 4 27 20,513
S106 £50,000 01-Apr-22 31-Mar-24 4 27 1,282
Other 3
Other 4
Scenario use only

OTHER COSTS

SITE PURCHASE COSTS % £

Agents Fees (% of site cost) 1.00% -                  

Legal Fees (% of site cost) 0.80% -                  

Comment on nature of issue Cost (£) Payment start date Payment end date
Month of Payment 

Start
Month of 

Payment End
Other Acquisition Costs (£)

FINANCE COSTS

Arrangement Fee (£) £0

Interest Rate (%) 6.50%

Misc Fees - Surveyors etc (£) £0
Credit balance reinvestment % 0.50% low  credit interest understates scheme viability

MARKETING COSTS

Total number of residential car parking spaces



HCA Development Apprasial Model Printed 20/12/2021

Affordable Housing Marketing Costs

Cost (£) Payment start date Payment end date
Month of Payment 

Start
Month of 

Payment End
Developer cost of sale to RP (£) £0
RP purchase costs (£) £0
Intermediate Housing Sales and Marketing (£) £0

Open Market Housing Marketing Costs
£ Total 

Sales Fees (agents fees & marketing fees) - % 3.00% 699,450                  
Legal Fees (per Open Market unit) - £ £1,000 39,000                    
Agents Private Rental Intial Letting fees - % -                          

DEVELOPER'S OVERHEAD AND RETURN FOR RISK (before ta xation)

Developer O/head (£) Return at Scheme end

Open Market Housing (% GDV) 16.87% 16.9% inc Overheads



HCA Development Apprasial Tool Printed 20/12/2021

Scheme Results
'GLA toolkit' style Scheme Results

Site Reference Details Site Details

Site Reference Site Address

Local Planning Authority Scheme Description
Registered Provider (where applicable)

TOTAL NUMBER OF UNITS AFFORDABLE UNITS
Dwellings 39 Quantity % all units

Total 0 0%
DENSITY (per hectare) Social Rented 0 0%
Dwellings 5.0                                Affordable Rent 0 0%

Shared Ownership 0 0%

Surplus/(Deficit)  Present Value
Total Scheme Revenues 23,315,000 Whole Scheme
Total Scheme Costs 23,314,999                    Per net hectare

Per dwelling
Per market dwelling

Contribution to Revenue from
Market Housing 23,315,000
Affordable Housing 0 Alternative Site Value
Social Rent -                                Residual
Shared Ownership -                                
Affordable Rent -                                
Other Contributions 0
Non Residential Values 0

Contribution to Costs from
Market Housing 15,652,350
Affordable Housing 0
Social Rent -                                
Shared Ownership -                                
Affordable Rent -                                
Other Construction costs 1,490,700                     
Planning Obligations 850,000                        
Fees 738,450                        
Non Residential Costs -                                
Finance and Acquisition Costs 650,381                        
Developer's return for risk and profit 3,933,118                     

0                                                     

-                                                  

0                                                     
0                                                     
0                                                     

Harefield Grove, Rickmansworth Road, Harefield, UB9 6JY

Application Scheme:  39 residential 
units

0

REVENUES AND COSTS

0

Hillingdon
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�c�_oocd_ooc�_xanexac�eoicnxcjev̂�ŵ]c{|}ucme]c~�q|g|||c�~�r�cb̂]ca�cmk�c
�����������
�����������������
���������������
�����������
�������������
����������
��������������.��
����)�����������������������
����
������������.��������������)���
�������
��������������������������
���
�
�������
������
��������.��������
�
������
�������
��������)�����
+������������
�������
����
������
.�������&''������&''%��.�������������
�������������
������������
����)�
����
������)�������)��
���������
�

�����)��
�
�����&��
�����������������
����������������)�����#%�
�����$�"�$�
�����+���
����)�����
�������&''����
�����
�&�*''�'''�
�



���������	��
�����
����� ������������������������
�����������������������������
�������� !� !�

""#�$%� &'&"�(

����������������������������������������������������������������������������������	�)��&"����&��

*����$������
����������������#�
+���,"�'-$�
+���.�����
����
�������������+/��������0$�$�
���
+���������1����)���

/�
��
��)����������������������1����������)�������
�����������
����1�����������/����������������������������)���
�
����������2���������
���
�����������
�3���������)��/
/���2���/������
�����������
4�
�
567896:;<=>?=:@;A8B7C?=6@;D>EEF;GHI;JK5;
K9B8;LL;A?9E;>7;HM=>9;NONL;B8;PIOO@OOO;QPRIJ;M6=;ST;U8V;
K9B8;I;A?9E;>7;DB=WX;NONL;B8;PYYY@OOO;QPRLZ;M6=;ST;U8V;
[X6;\?]7>7̂;A_>86;H̀B>9Ba96;>7;bW8?a6=;NONL;B8;PN@NRO@OOO;QPZYZ;M6=;ST;U8V;
������2�	����2��
��������������
�������
����
��/�����1���������������������/
��2����������
�����c��������
������������
����
�������4�d�
���
������������������
�����/���1���)������������������(*�*�)�����e�������
����+/�����
��/���)�cc&4�f������
������
�1��������������������/�1�������
�������
������������
����
)�������2����
�����)�1�������������&'"-�����&'"�4�f���������
�����1�
�&-���/���������)��
��������
�����
��������
��
���)��/��
����
����$#�����
��������������)�����
�
�����������������
�����������
�
��/��
4�*���
�
�����������������2��1/��
�����&'"%�������
���

���
�����������������������
�#�����""�����������
�1����
����������

���������������
��
�������/�
4�
�
*����""��
���)��/����������
��������������1��������/
������������""g4-�
+���,"�&&"�
+���.����������1�������
��

�����)�����������
�
�������������h�����)������������������������������)/�
�����������4�f���
��
���2����
�
�����

�������1��
������������������/
�4��
�
*����#��
�����
�,��/���.�����������1�������
�����/
����������"$��
+���,"�#""�
+���.����������������

������

�������������
�����������������
�2����4�f������������2����)����������i���������i
/����1�������
���������
1�������������)�����������������)����
�����)�������
�
��������������������������

������
���
�
f���j�����)��/�����
�12�
������
�������������)�
��������)��������
�������������������/���������
������
��������)����&�#$'�
+��������/���)������������)�������
��������������
�����������
�����1�������
4�f���������
������1������
��������i
/�������������)��������������)�������)������������������)���������
�������������

�)��������������
�����������
���
��2����
���
���������������)��1�����2�����������)����������)�����
4��

�������)���
����c�
������������
��������
������������������k���
������������
����
��k���
����������
���
���������
��k���
�
/����
���������������������c��������4���2���e����/)���	�����
��������������������
���)���
��������
������4�

lmnopqrstouvwxyzm{y|o

K=>7̂6]??E@;LJI;\_W}S;G>99;~?BE@;�?=8X]??E;GH�;;
K9B8S;B̀B>9Ba96;>7;bW8?a6=;NONL;U=?C;PYOO@OOO;8?;PL@ORO@OOO;QHMM=?F�;PIJR;8?;P�LO;M6=;ST;U8V;
K9B8;J;A?9E;>7;bW8?a6=;NONL;U?=;PL@O�O@OOO;QP�Y�;M6=;ST;U8V;
j/��
������������/�
������i
�/�����������
�������
�������)��������������������������2����������
�����
���������4�*���)�������
������������������/
���������
�1������������
����
���
��������i1/����1����i
��������1����������)����
�������
�����������������������i����������1�������
�����/
�
����
������������
�����4�d��
�2��������1/�����)��
�
�������������2������
��������������������������������
���������

������/
�4��
�
f��������������/����������1��������
�������
������"'"�
+���,"�'�'�
+���.�������/�����h������1�������
�
�������
�/
����"�'�
+���,"�#&$�
+���.4�f������
��������������������
��/����������������)�����/)��/��������
����������������������/���������
2
���
�1/������4�
�



���������	��
�����
����� ������������������������
�����������������������������
�������� !� !�

""#�$%� &'&"�(

����������������������������������������������������������������������������������	�)��&&����&��

*����+��
������,����������
�����������"�$$'�
-������������
�����
����������������.������
�������������������
����.,�����)��������)���������������
�������������������)������������������������
���
�����������������
�����
�����
�������������,����)�����
/�0��
������
���������������
�����.�����������
�,�1������)�����
��.,��
������������.������
��
���2
,����������������
��������1�
������������������,�����1�
�������������������������)�
�������������1���������.�����������������
�,�1�.���)������)������/�
�
��������)���
����1����������������1��������1���������
��
��������
����������
���/�0����)���
�
�1������
*���)�������
������
��)���1��������)��)�������������
�����������������1����������.����
�����)�3,��
������������
������������������
�
��������������������
��
��

��������������������2
�4����������������
�
�����,����
56789:;<=9;;>?@A96B@C;5D7>6=@E97D@DFG6@E;@:6@FE@F@H8;;>I@J=7C6?�
�
KLMNOPQMRSTUVRWXSYZS[V\]̂S_̀LLSaUOQXSbURWcdUUQS_KeSfghSS
iMPWcUV̂MSjLOWSkSgULQS̀PSgMlWMmnMRSfofZSpURSqZXffkXoooSrKllRUNsSqeeZSlMRŜtSpWuS
(���������v�,����
����
�����*���)�������������
����
���������&'"�/�w���
���������
��������
����
�������
��
�����)��,�����������,

��������
��������
�������.,������������������������)�����
�������������������
�����)�
�����������
�
���������������������,�������������������,����)�����
������������/��
�
0��
��
�������������,
����
�����,
������
�
��,���������������
������
������x�����y������
����������)����"�%$+�

-�����������
�������.������
��������.�������
������������������.������
�.������2
,������������
������
��������������.�����1����������
����
,��������������)�������)�����������
���2�
���
����������������������
��
�������������,���������.�����1�����������)����������)���������������������.����������������1�.��������
����������)���������
���/�0���

�������������
�)����������������.�
��������������
��

������
�����������������
,����������������)�������������������
������z������1����������
������1�����/�0����������
�
�������������
����{��$�'''��)���
������
���)�
��������{"/'$�/�
�
iML̀\OPSTUVRWXS[V\]̂S_̀LLSaUOQXSbURWcdUUQXS_KeSfg|S
}̀~cWSgULQS̀PSfofZSOWSqYooXoooSrqe�eSlMRŜtSpWuSURSqZsomSWUSqZsofkmSrqe�kSlMRŜtSpWuS
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##&� %�_"'� à�#$'�'''� a$#&�

��-
�
� &���������@����&�����-��
@�����-
�
�
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sDF

sDF
PRJhIEu

cIiEsheWEu

n('#��#+�!q'�4#
1�::(,#!n�; #

�A�A

YTJJegIEZTVLI�'�$� #�!�+��'!�+(� !(��!*+#4(:��� ����

����

���� ����

�
��
�
�
�
�
�
�
�
�
��

�
�
�
�

�����

����

��		���������

��	��������������

�����������

����������

��������	���

�����������

����

����

����

����

����

7�������
�����

����

����
���

����
���

����
���



���������������

�	
���
��

�	���
��

����

�	
���
�� �	
���
��

�������	

���
���	

�������	 �������	
���������


��� �	�

!" #! #$"%&'(&)$# * +","

-

������	�	�����
�. ������	�	�����
�.

/01)"2345%&6'"1)"7"83%&("93%&)":(35;<"=>"16"235?'"@AB<

C(DE16F"%&D)5(&%&6')")0DGG"63'"?&"3?'D16&2"?H")4DG16F<

I&(1>H"DGG"21%&6)136)";(13("'3"436)'(54'136<"=%%&21D'&GH

(&;3('"D6H"21)4(&;D641&)"36"'01)"2345%&6'"'3"'0&"@(401'&4'<

/01)"2345%&6'")0DGG"?&"(&D2"16"436J564'136"E1'0"D))341D'&2

%32&G)K");&41>14D'136)"D62"(&GD'&2"436)5G'D6'L)"2345%&6')<

MNOP QN RR PS ONQN T T TTTT

89@C"U(3J&4'"V&>

C(DE16F"-D%&"W

U(3J&4' X(1F16D'3( I3G5%& Y&Z&G /H;& -5%?&(V3G&

A4DG&[)\

89#!*, #W#!!

X(1F16DG"UD;&("A1]&

@#
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