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List of relevant Environmental Legislation 
 
The Carriage of Dangerous Goods (Amendment) Regulations 1999 

 
Details 
Place a duty upon those involved in the carriage of dangerous goods to ensure that they 
know which measures must be taken to minimise any risk. These include labelling, 
packaging, transport documentation, bulk transport, loading, unloading and stowage. 
There are special regulations for radioactive and explosive goods. 
Before carrying such waste, the Regulations require the consignor to: 

• Identify the hazards of the goods they intend to transport 

• Package the goods suitably and safely; 

• Mark and label the waste correctly; 

• Provide information on the waste to the vehicle operator/carrier; 

• Ensure other requirements are met (e.g. suitability of vehicle and training of 

• drivers) 

 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Ensure any dangerous goods/waste are appropriately labeled, packed, 

• transported, loaded/unloaded and stowed, 

• Identify the hazards 

• Package suitably and safely; 

• Mark and label correctly; 

• Provide information on waste to the vehicle operator/carrier; 

• Ensure other requirements are met (e.g. suitability of vehicle and 

• training of drivers) 

Clean Neighbourhoods and Environment Act 2005 
 
Details 
Introduces additional noise, litter and waste controls and classifies artificial lighting and insects as 
statutory nuisances. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Not cause a statutory nuisance and so must control dust, noise, pests and pollution from 
artificial lighting  

 

Control of Pollution Act 1974 (as amended) 

 
Details 
The aim of the Act is to deal with a variety of environmental issues, including waste on 
land, water pollution, abandoned mines, noise pollution and the prevention of atmospheric pollution. 
Any person who transports or makes arrangements for management of waste in the course of any 
business without being registered with the appropriate registration authority commits an offence, 
unless they are exempt. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Be registered as a waste carrier if it transports waste  
 
 
 
 
 

http://www.opsi.gov.uk/acts/acts2005/20050016.htm


Controlled Waste (England and Wales) Regulations 2012 (as amended) 
 
Details 
The Controlled Waste (England and Wales) Regulations 2012 replace the Controlled 
Waste Regulations 1992. The regulations classify waste as household, industrial or 
commercial. They also list the type of waste for which local authorities may make a 
charge for collection and disposal. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must  

• Classify the waste produces into categories and should treat it in compliance with all 
relevant Regulations regarding waste. 

 
Controlled Waste (Registration of Carriers and Seizure of Vehicles) Regulations 
1991 SI 1624 ( as amended ) 
 
Details 
Details the system for seizing vehicles used in the commission of waste offences. Establishes a 
registration system for carriers of controlled waste and provides for the seizure of vehicles used in 
waste offences. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Be registered as a waste carrier if it transports waste 
 

Environment Act 1995 
 
Details 
Establishes the Environment Agency as the regulatory bodies for contaminated land, control of 
pollution, conservation or enhancement of the environment and fisheries.  

 
Environmental Civil Sanctions (Wales) Order 2010 SI 1821 
 
Details 
Allows the environmental regulator to impose civil sanctions on a business committing certain 
environmental offences, as an alternative to prosecution and criminal penalties of fines and 
imprisonment. 

 
Environmental Civil Sanctions (Miscellaneous Amendments)(Wales) Regulations 
2010 SI 1820 
 
Details 

Amends 2010/1821 to set out the offences for which civil sanctions may be imposed. 
 
Environmental Permitting (England and Wales) Regulations 2016 SI 1154  
 
Details 
Consolidates the system for environmental permits and exemptions for industrial activities, mobile 
plant, waste operations, mining waste operations, water discharge activities, groundwater activities 
and radioactive substances activities. 

 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Register relevant exemptions and apply for an environmental permit as necessary. 

• Comply with requirement of exemption and permit 
 
 
 
 

http://www.hmso.gov.uk/si/si1991/Uksi_19911624_en_1.htm?lang=_e
http://www.hmso.gov.uk/si/si1991/Uksi_19911624_en_1.htm?lang=_e
http://www.legislation.hmso.gov.uk/acts/acts1995/Ukpga_19950025_en_1.htm?lang=_e
http://www.legislation.gov.uk/wsi/2010/1821/contents/made


The Environmental Protection (Miscellaneous Amendments) (England and Wales) 
Regulations 2018 
 
Details  
These Regulations require operators of waste sites who hold an environmental permit issued before 
6 April 2008 to have a written management system in place, which identifies and minimises the 
risks of pollution from their waste operation, including risks from the operation itself, accidents and 
incidents, non-compliance with the environmental permit, complaints and risks arising from site 
closure. 

The written management system must be reviewed ‘from time to time’ and kept up to date.  Those 
reviews should be in writing. Operators are also required to keep a written record of the activities 
which they carry out under their permit. 

It is compulsory for sites (which carry out waste management activities as their primary purpose) to 
show that they have one of the following qualifications: 

CIWM/WAMITAB Operator Competence Scheme, or 
Competence Management System: Requirements.  

Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Operate in accordance with their EMS 

• Review their EMS 

• Ensure technical competence is maintained on site 

• Report technical competence to NRW in quarterly returns 

Environmental Protection Act 1990 
 
Details 
Defines within England, Scotland and Wales the legal framework for duty of care for waste, 
contaminated land and statutory nuisance. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Prevent as far as possible the illegal disposal, treatment and storage of waste by Williams 

Plant Hire Ltd and by anyone who handles the waste on their behalf. 

• Not transfer waste to anyone who is not licensed or permitted to accept it 

• Prevent the escape of waste 

• Provide a written description of waste 

• Keep waste transfer notes for a minimum of 2 years ( for permitted site the permit requires 
these records to be held for 6 years ) 

• Store waste correctly and avoid accumulation of waste 

• Ensure that where any of our processes emits dust, steam, odour or light, steps 
will be taken to control the emission and we will ensure any emission to the atmosphere will 
not prejudice health or be a nuisance. 

 
Hazardous Waste (England and Wales) Regulations 2005  
Hazardous Waste (Wales) (Amendment) Regulations 2009 SI 2861 etc 
Hazardous Waste ( England and Wales ) (Amendment) Regulations 2016 
 
Details 
Requires producers of hazardous waste to notify (register) their premises and requires the 
separation of waste streams where appropriate. It requires cradle to grave documentation 
(hazardous waste consignment notes) for the movement of hazardous waste. 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Hold hazardous waste consignment notes for all transfers of hazardous waste 

• Retain the consignment notes for a minimum of 3 years. 

http://www.opsi.gov.uk/acts/acts1990/Ukpga_19900043_en_1.htm?lang=_e


• Register its sites that produce > 500 Kg of hazardous waste per year 

• The requirements for dealing with Hazardous Waste are different in Scotland and Northern 
Ireland to England and Wales. 

• For England and Wales, hazardous waste is dealt with under the Hazardous Waste 
Regulations (amended under the Amendment Regulations 2009 which imposes the 500kg 
exemption threshold, more recently by the Waste (England and Wales) Regulations 
2011 that removed multiple collection consignment notes) and most recently, by the 2016 
Amendment Regulations that remove the premises code requirement. Any business in 
Wales that generates more than 500 kgs/year of waste classed as ‘Hazardous’ under the 
European Waste Catalogue (EWC) must register as a hazardous waste producer with 
Natural Resource Wales before they can have hazardous waste collected from their site. 
There are exemptions. Where a site produces less that 500kgs per year, it does not need to 
register and can have its hazardous waste collected without a registration number. THIS IS 
NOT REQUIRED IN ENGLAND FROM 1 APRIL 2016. 

 
 

The Landfill (England and Wales) Regulations 2002 
 
Details 
The regulations separate landfills into three types: hazardous, non-hazardous or inert wastes and 
ban the disposal of certain wastes to landfill, for example, liquid waste,certain hazardous wastes 
and tyres. 
Two new rules apply to non hazardous waste from 30 October 2007: 
a) Liquid wastes will be banned from landfill 
b) Waste must be treated before it can be sent to landfill 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Ensure pre-treatment (segregation) of our waste removed from site 

• Ensure that no liquids, loose whole tyres or hazardous waste are sent to landfill. 
 
 

Waste (England and Wales) Regulations 2011 SI 988 
 
Details 
Requires businesses to apply the waste management hierarchy, introduces a two-tier system for 
waste carrier and broker registration, and excludes some categories of waste from waste controls.  
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Ensure Waste Transfer Notes and hazardous waste consignments notes contain 
the relevant SIC codes and waste hierarchy declaration. 

• Apply the waste hierarchy to it's activities.  
 

Water Industry Act 1999 

 
Details 

• Request for supply. 

• Charges. 

• Adequate supply to support works 
 
Relevance to Organisation 
Williams Plant Hire Ltd must: 

• Ensure they have permission to use water on site. 

 

 

 

 

http://www.legislation.gov.uk/uksi/2005/894/contents/made
http://www.legislation.gov.uk/uksi/2005/894/contents/made
http://www.opsi.gov.uk/si/si2009/uksi_20090507_en_1
http://www.legislation.gov.uk/uksi/2011/988/schedule/2/made
http://www.legislation.gov.uk/uksi/2011/988/schedule/2/made
http://www.legislation.gov.uk/uksi/2016/336/pdfs/uksi_20160336_en.pdf
http://www.legislation.gov.uk/uksi/2016/336/pdfs/uksi_20160336_en.pdf
https://naturalresources.wales/apply-for-a-permit/waste/register-as-a-producer-of-hazardous-waste/?lang=en
http://www.legislation.gov.uk/uksi/2011/988/contents/made


 

Water Resources Act 1991 
 

Details 
Under the Water Resources Act it is an offence to cause pollution of any watercourse 
 
Relevance to Organisation 

• Williams Plant Hire Ltd must ensure they do not cause pollution of any watercourse 

 
Town and Country Planning Act 1990 (TCPA) 
Town and Country Planning (Development Plan) Regulations 1999 (SI 1999 No. 3280) 
 
Details 
Imposes controls over land-use and new development. 
 
Relevance to Organisation 

Williams Plant Hire Ltd must  

• Submit application for development permission to include: site, design, external appearance, 
land use, means of access and landscaping. 

 

 
Control of Substances Hazardous to Health (Amendment) Regulations 2004 (SI 2004 No. 
3386) COSHH). 
 
Details 
Protects employees and other persons likely to be affected against risks to their health resulting from exposure 
to substances hazardous to health 
 
Relevance to Organisation 

Williams Plant Hire Ltd must  

• Protect employees and the environment. Employers must use, as necessary, control measures, 
training plus routine exposure monitoring and health surveillance. 

• The assessment records need to meet the requirements of COSHH and must also support the 
environmental risk assessment in terms of the properties of hazardous chemicals present. 

 
 
 
 
Note: this is not a definitive list of legislation and no responsibility will be taken for any errors or omissions. 



Williams Plant Hire Ltd 

1. Environmental Impacts Plan and Controls 

 

Emissions to Air [A]    

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled by 
equipment? 

Is equipment 
/environment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Chemical 
storage/Unauthorised 
wastes 

If any authorised or 
unauthorised chemicals 
stored on site they 
could cause emissions 
to air. 

Unauthorised chemicals 
would be stored in covered 
unauthorised waste skip 
which is covered and waste 
removed from site as 
matter of urgency. 

Any chemicals such as 
cleaning chemicals used on 
site are stored in storage 
cupboards or maintenance  
sheds 

yes Yes – SOP No 1 

 

The waste acceptance 
procedure helps prevent 
unauthorised chemicals 
or waste being received. 

Potentially contaminated 
waste would be rejected 
or if deposited contained 
and investigated in 
accordance with 
procedure. 

 

ongoing  

Sorting and processing 
of inert wastes outside 
building 

Potential to produce 
dust emissions 

Dust suppression by water 
bowser/hose 

yes Yes – SOP No 10 

 

 

Ongoing  

Vehicle and machinery 
usage on site  

 

Dust and CO2 
emissions 

Dust suppression by water 
bowser/hose 

 

Vehicles and machinery 
maintained adequately 

yes 

 

 

yes 

Yes – SOP No 10 

 

 

Yes – SOP No 7  

Ongoing 

 

 

Qualified 
maintenance 
crew and 
outside 

 



Williams Plant Hire Ltd 

contractors 
used when 
needed 

Energy Usage [E]    

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled by 
equipment? 

Is equipment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Office/processing 
building electrical usage 

The impacts 
associated with 
electricity production 
are well documented 
(e.g. Air emissions) 
There is scope to 
reduce these impacts 
by using electricity 
efficiently on site. 

Electricity meter 

 

Energy efficiency 
considered when 
equipment replaced 

yes - PAT 
testing 

No Qualified 
electrician 
used 

Energy efficiency is 
ongoing matter to be 
addressed by 
management 

Vehicle and machinery 
usage on site  

 

Emissions associated 
with use of diesel 
equipment  

Vehicles/plant maintained 
to maintain their efficiency. 

Efficiency considered when 
plant and vehicle replaced  

yes  Yes – SOP No 7 Qualified 
maintenance 
crew and 
outside 
contractors 
used when 
needed 

Energy efficiency is 
ongoing matter to be 
addressed by 
management 

Emissions to Water [W]    

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled by 
equipment? 

Is equipment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Surface water run-off 
from outside storage 
areas 

Under normal 
conditions surface 
water run-off should 
be uncontaminated. 
However, if 
contamination occurs 
by accident, it has the 
potential to cause 

Yes  

Yard area hardstanding 
which allows natural 
drainage  

 

n/a Yes – SOP No 1 and  
No6 

 

 

Ongoing  



Williams Plant Hire Ltd 

water pollution to local 
watercourse if there is 
a site drain failure 

Surface water runoff 
from within the 
processing building 

Potentially 
contaminated water 
flowing onto 
hardstanding which 
would drain the 
groundwater or to the 
River Severn 

Yes sealed sump system 
will collect any liquids within 
the building 

n/a Yes SOP No1 and No6 Ongoing  

Re fuelling of plant   

 

Only potential to 
cause problem if there 
is a spillage 

Refuelling equipment 
maintained adequately and 
spillage equipment 
available 

Yes Yes –  SOP No 13 Ongoing  

Chemical storage Any chemicals which 
are found following 
tipping are placed in a 
sealed skip. Only 
potential to cause 
problem is there is a 
spillage 

Yes  

Any spillage apart from 
refuelling ( see above ) 
would be within building or 
office. 

 

Yes Yes – SOP No 13 Ongoing  

Sorting of waste outside  Only soils and inerts 
accepted on the 
hardstanding at site.  
All other wastes are 
sorted within the 
building with sealed 
drainage 

Outside yard area of 
hardstanding for storage of 
inerts/uncontaminated soils 

Yes Yes – SOP No 1,2 + 3 Ongoing  

 

Unauthorised waste 

Only soils and inerts 
accepted at site for 
storage and 
processing on the 
outside hardstanding 
areas and any 
contaminated soils 
could have potential 
for harm to water. 

Unauthorised waste stored 
in covered quarantine area 

Spillage procedure in place 

Yes Yes – SOP No 1 

Due to limited waste 
types accepted likelihood 
of unauthorised wastes 
being taken into site is 
low.  In addition 
acceptance procedure 
helps prevent 
unauthorised chemicals 

Ongoing  



Williams Plant Hire Ltd 

or waste being received. 
Potential contaminated 
waste would be rejected 
or if deposited contained 
and investigated in 
accordance with 
procedure. 

Waste Disposal [D]    

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled 
by equipment? 

Is equipment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Various waste streams 
from treatment 
operations 

Need to comply with waste 
hierarchy and Duty of care 
procedures – waste streams 
are products ie secondary 
aggregates, soils and 
potentially unsuitable 
materials for disposal. Very 
high rate of recovery. 

N/a Yes Yes – SOP No 1 Yes  

Waste equipment 

from in house activities 

Disposal  must be in 
accordance with WEEE, 
ALV and duty of Care 

No N/A No Ongoing  

Nuisance (e.g. Noise, Odour) [N]     

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled 
by equipment? 

Is equipment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Noise from site activities  
Crushing/Screening/wa
ste acceptance and 
sorting 

Section III of the 
Environmental Protection 
Act 1990 , noise can be 
classified as a statutory 
nuisance 

Yes Yes Yes – SOP No 1, SOP 
No 4, SOP No 9, SOP No 
10, SOP No11 and SOP 
No 12  

Ongoing  

Noise from transport 
movement on site 

Section III of the 
Environmental Protection 
Act 1990 , noise can be 

Yes General 
vehicle 
maintenance 

Yes SOP No12 Qualified 
maintenance 
crew or 

 



Williams Plant Hire Ltd 

classified as a statutory 
nuisance 

outside 
contractors 
used 

 

 

 

Land Contamination (e.g. storage of hazardous substances ) [L]    

Process / Activity / 
Equipment on Site 

Potential Impact Is impact controlled by 
equipment? 

Is equipment 
included on 
maintenance 
checklist? 

Is impact controlled by a 
procedure? 

Person using 
the procedure 
received 
training? 

Comments 

Refuelling of plant  Only potential to 
cause problem is 
there is a spillage 

Refuelling equipment 
maintained adequately and 
spillage equipment 
available 

Yes Yes –  SOP No 13 Ongoing  

Chemical Storage – 
none on permitted site 
only chemicals for office 
and plant maintenance 
in maintenance sheds 

Only potential to 
cause problem is 
there is a spillage 

Yes  

Any spillage apart from 
refuelling ( see above ) 
would be within building or 
office. 

 

Yes Yes - SOP No 13 Ongoing  

Unauthorised wastes 

 

If any authorised 
waste accepted at the 
site they could cause 
emissions to land 

Yes -  Quarantine skip 
available if needed 

Yes Yes – SOP No 1 

Due to limited waste 
types accepted for 
storage and processing 
outside on hardstanding 
the likelihood of 
unauthorised wastes 
being taken into site is 
low.  In addition 
acceptance procedure 
helps prevent 
unauthorised waste or 
chemicals being received. 

Ongoing  



Williams Plant Hire Ltd 

Potential contaminated 
waste would be rejected 
or if deposited contained 
and investigated in 
accordance with 
procedure. 

All other waste processed 
and stored within a 
building with sealed 
drainage or in covered 
skips. 

 

 



Copy of Risk Assessment Williams plant Hire

Site specific risk assessment for Williams Plant Hire Ltd, Aberbechan Wharf, Newtown, SY16 3AW

Bespoke Facility:

Location:

Location of environmentally sensitive sites (km / m):

Risk assessment carried out by:

Date:

Risk criteria:

Parameter 1 Permitted activities - The storage and repackaging of waste (D15, R13,D14) ad treatment consisting of manual sorting, mechanical sorting, separation, baling, shredding,crushing or compaction,(D9,R3, R4,R5).

Parameter 2 Permitted waste types - Non Hazardous as listed in application other than waste consisting solely or mainly of dusts, powders or loose fibres or waste in liquid form

Parameter 3

Parameter 4 The activities shall not be carried out within an Air Quality Management Area (AQMA) designated for particulate matter in the form of PM10.

Parameter 5

Data and information Judgement before mitigation Action / Mitigation

Receptor Source Harm Pathway Probability 

of exposure

Consequenc

e

Magnitude 

of risk

Justification for magnitude Risk management Residual risk

What is at risk?           

What do I wish to 

protect?

What is the agent 

or process with 

potential to 

cause harm?

What are the 

harmful 

consequences if 

things go 

wrong?

How  might the 

receptor come 

into contact with 

the source?

How likely is 

this contact?

How severe 

will the 

consequence 

be if this 

occurs?

What is the 

overall 

magnitude 

of the risk?

On what did I base my judgement? How can I best manage the risk to reduce the 

magnitude?

What is the magnitude of the 

risk after management? 

Local human 

population

Releases of 

particulate matter 

(dusts) and micro-

organisms 

(bioaerosols).

Harm to human 

health - respiratory 

irritation and 

illness.

Air transport then 

inhalation.

High Medium High Permitted waste types are inert and  

non hazardous and do not include 

dusts, powders or loose fibres and 

have a low potential to produce 

bioaerosols, but the treatment 

activities will produce particulate 

matter so a high magnitude risk is 

estimated.  The permitted level of 

throughput and potential size of the 

facility means there is potential for 

exposure to business locations close 

to the site (apart from the operator and 

employees).  There is potential for 

increased dust generation from 

permitted activities during prolonged 

dry periods e.g. summer months and 

during windy wetaher conditions. 

Appropriate measures, including, damping down and 

dust control measures on plant and equipment will be 

employed. Care will be taken when operating in very 

dry and/or windy conditions. Site will be monitored and 

activities controlled in accordance with Environmental 

Management System ( EMS )  

Low

Local human 

population

As above Nuisance - dust on 

cars, clothing etc.

Air transport then 

deposition

High Low Medium As above.  Local residents ( at approx 

85m ) and nearby business may be 

sensitive to dust. 

As above Low

Waste Operation: Transfer and segregation of Non hazardous Waste. Treatment of waste to produce soil, soil substitutes and aggregate

Williams Plant Hire Ltd, Aberbechan Wharf, Newtown, SY16 3AW

SSSI / SPA within 5m of permit boundary

Ceri Environmental Consulting Ltd

Quantity of waste accepted at the facility: <24,999 tonnes per annum.

The activities will not be within 5 metres of a  watercourse Parameter 7

The activities are within 5m of a European Site (candidate or Special Area of Conservation,  proposed or Special Protection Area or  Ramsar site) or a Site of Special Scientific Interest (SSSI). Parameter 6

All waste shall be stored within a building with sealed drainage or in secure covered containers.  Specified wastes in table 2 of Operational Techniques stored on hardstanding.  Site is not located within  

groundwater source protection zones 1 or 2 

15th January 2019

Page 1



Copy of Risk Assessment Williams plant Hire

Data and information Judgement before mitigation Action / Mitigation

Receptor Source Harm Pathway Probability 

of exposure

Consequenc

e

Magnitude 

of risk

Justification for magnitude Risk management Residual risk

What is at risk?           

What do I wish to 

protect?

What is the agent 

or process with 

potential to 

cause harm?

What are the 

harmful 

consequences if 

things go 

wrong?

How  might the 

receptor come 

into contact with 

the source?

How likely is 

this contact?

How severe 

will the 

consequence 

be if this 

occurs?

What is the 

overall 

magnitude 

of the risk?

On what did I base my judgement? How can I best manage the risk to reduce the 

magnitude?

What is the magnitude of the 

risk after management? 

Local human 

population, 

livestock and 

wildlife.

Litter Nuisance, loss of 

amenity and harm 

to animal health

Air transport then 

deposition

Low Low Low Local residents ( at approx 85m away ) 

sensitive to litter, litter hazard to 

livestock nearby however permitted 

waste types have low litter potential.

Monitoring and control measures in place in 

accordance with the EMS.  Appropriate measures will 

include clearing litter arising from the activities from 

affected areas outside the site.

Very low

Local human 

population

Waste and mud on 

local roads

Nuisance, loss of 

amenity, mud on 

the road

Vehicles entering 

and leaving site.

Medium Medium Medium Road safety, local residents often 

sensitive to mud on roads.

Monitoring and control measures in place in 

accordance with the EMS.  Appropriate measures will 

include clearing mud arising from the activities from 

affected areas outside the site.

Low

Local human 

population

Odour Nuisance, loss of 

amenity

Air transport Low Low Low Local residents ( over 250m away ) 

and nearby buinesses may be 

sensitive to odour, however permitted 

waste types have very low odour 

potential.

Odour will be monitored and controlled in accordance 

with the EMS

Very low

Local human 

population

Noise and 

vibration

Nuisance, loss of 

amenity, loss of 

sleep.

Noise through the 

air and vibration 

through the 

ground. 

Medium Medium Medium Local residents often sensitive to noise 

and vibration. Nearest house at some 

distance ie approx 85m

Noise will be monitored and controlled in accordance 

with the EMS. Opening hours will limit noise generation 

to daytime.

Low

Local human 

population

Scavenging 

animals and 

scavenging birds

Harm to human 

health - from 

waste carried off 

site and faeces.  

Nuisance and  

loss of amenity.

Air transport and 

over land

Low Medium Low Permitted wastes unlikely to attract 

scavenging animals and birds but may 

become nesting / breeding sites.

Pest monitoring and control measures will be in place 

in accordance with the EMS. 

Very low

Local human 

population

Pests (e.g. flies) Harm to human 

health, nuisance, 

loss of amenity

Air transport and 

over land

Low Medium Low Permitted waste types unlikely to 

attract pests. 

As above Very low

Page 2



Copy of Risk Assessment Williams plant Hire

Data and information Judgement before mitigation Action / Mitigation

Receptor Source Harm Pathway Probability 

of exposure

Consequenc

e

Magnitude 

of risk

Justification for magnitude Risk management Residual risk

What is at risk?           

What do I wish to 

protect?

What is the agent 

or process with 

potential to 

cause harm?

What are the 

harmful 

consequences if 

things go 

wrong?

How  might the 

receptor come 

into contact with 

the source?

How likely is 

this contact?

How severe 

will the 

consequence 

be if this 

occurs?

What is the 

overall 

magnitude 

of the risk?

On what did I base my judgement? How can I best manage the risk to reduce the 

magnitude?

What is the magnitude of the 

risk after management? 

Local human 

population and 

local environment

Flooding of site If waste is washed 

off site it may 

contaminate 

buildings / 

gardens / natural 

habitats 

downstream.

Flood waters Low Low Low Permitted waste types are non 

hazardous and inerts so any waste 

washed off site will add to the volume 

of the local post-flood clean up 

workload, rather than the hazard. 

Flood risk is assessed as zone 2 

where a 1 in1000 event could occur.

Environmental management system identifies and 

minimises risks of pollution, including those arising from 

operations, maintenance, accidents, incidents, non-

conformances including flood risk management.

low

Local human 

population and / or 

livestock after 

gaining 

unauthorised 

access to the 

waste operation

All on-site 

hazards: wastes; 

machinery and 

vehicles.

Bodily injury Direct physical 

contact

Medium Low Low Permitted waste types are non 

hazardous household commercial, 

industrial and inerts therefore only a 

low magnitude risk is estimated

Managed in accordance with an EMS. security system 

is in place to deter unauthorised entry.  Site in a rural 

area with low risk of being broken into.

Low

Local human 

population and 

local environment.

Arson and / or 

vandalism causing 

the release of 

polluting materials 

to air (smoke or 

fumes), water or 

land.

Respiratory 

irritation, illness 

and nuisance to 

local population.  

Injury to staff, fire 

fighters or 

arsonists/vandals. 

Pollution of water 

or land. 

Air transport of 

smoke.  Spillages 

and contaminated 

firewater by direct 

run-off from site 

and via surface 

water drains and 

ditches.

Medium Medium Medium Permitted waste types do not include 

sludges or loiquids and are non 

hazardous so only medium magnitude 

risk is estimated.

A written environmental management system is in 

place which includes fire and spillages.  Spread of fire 

restricted by separation of wastes .  Tyres limited to 

max 50 tonnes.

Low

Local human 

population and 

local environment

Accidental fire 

causing the 

release of polluting 

materials to air 

(smoke or fumes), 

water or land.

Respiratory 

irritation, illness 

and nuisance to 

local population.  

Injury to staff or 

fire fighters. 

Pollution of water 

or land.

As above. Medium Medium Medium As above. As above.  Permitted activities do not include the 

burning of waste.

Low

All surface waters 

close to and 

downstream of 

site.

Spillage of liquids, 

leachate from 

waste, 

contaminated 

rainwater run-off 

from waste e.g. 

containing 

suspended solids.

Acute effects: 

oxygen depletion, 

fish kill and algal 

blooms

Direct run-off from 

site across ground 

surface, via 

surface water 

drains, ditches etc.

Low Low Low Permitted waste types present low risk 

of contaminated run off . Waste types 

do not include sludges or liquids so 

only a low magnitude risk is estimated. 

All potentially polluting liquids will be provided with 

secondary containment including non- wastes such as 

fuels. Wastes from potentially contaminated sites 

require analysis. Spillage procedures in place in EMS.

Very low
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Copy of Risk Assessment Williams plant Hire

Data and information Judgement before mitigation Action / Mitigation

Receptor Source Harm Pathway Probability 

of exposure

Consequenc

e

Magnitude 

of risk

Justification for magnitude Risk management Residual risk

What is at risk?           

What do I wish to 

protect?

What is the agent 

or process with 

potential to 

cause harm?

What are the 

harmful 

consequences if 

things go 

wrong?

How  might the 

receptor come 

into contact with 

the source?

How likely is 

this contact?

How severe 

will the 

consequence 

be if this 

occurs?

What is the 

overall 

magnitude 

of the risk?

On what did I base my judgement? How can I best manage the risk to reduce the 

magnitude?

What is the magnitude of the 

risk after management? 

All surface waters 

close to and 

downstream of 

site.

As above Chronic effects: 

deterioration of 

water quality

As above.  Indirect 

run-off via the soil 

layer or direct run 

off via drainage 

system

Low Low Low Waste types are non-hazardous and 

inert so harm is likely to be temporary 

and reversible.

As above Very low

Abstraction from 

watercourse 

downstream of 

facility (for 

agricultural or 

potable use). 

As above Acute effects, 

closure of 

abstraction 

intakes.

Direct run-off from 

site across ground 

surface, via 

surface water 

drains, ditches etc. 

then abstraction.

Low Low Low Watercourse must have medium / high 

flow for abstraction to be permitted, 

which will dilute contaminated run-off.

As above. Very low
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Copy of Risk Assessment Williams plant Hire

Data and information Judgement before mitigation Action / Mitigation

Receptor Source Harm Pathway Probability 

of exposure

Consequenc

e

Magnitude 

of risk

Justification for magnitude Risk management Residual risk

What is at risk?           

What do I wish to 

protect?

What is the agent 

or process with 

potential to 

cause harm?

What are the 

harmful 

consequences if 

things go 

wrong?

How  might the 

receptor come 

into contact with 

the source?

How likely is 

this contact?

How severe 

will the 

consequence 

be if this 

occurs?

What is the 

overall 

magnitude 

of the risk?

On what did I base my judgement? How can I best manage the risk to reduce the 

magnitude?

What is the magnitude of the 

risk after management? 

Groundwater As above Chronic effects: 

contamination of 

groundwater, 

requiring 

treatment of water 

or closure of 

borehole.

Transport through 

soil/groundwater 

then extraction at 

borehole.

Low Low Low Permitted wastes unlikely to 

contaminate groundwater.

As above Very low

Local human 

population

Contaminated 

waters used for 

recreational 

purposes

Harm to human 

health - skin 

damage or gastro-

intestinal illness.

Direct contact or 

ingestion

Very Low Medium Medium Unlikely to occur. As above Very low

Protected sites -  

European sites 

and SSSIs , 

protected species 

such as water 

voles and reptiles 

Any Harm to protected 

site/species 

through toxic 

contamination, 

nutrient 

enrichment, 

smothering, 

disturbance, 

predation etc.

Any Low Medium Medium Waste operations may cause harm to 

and deterioration of nature 

conservation sites. SSSI and SPA 

within 5m of the permit boundary. 

The Montgomery Canal is a SSSI and SPA.  The canal is 

witjhin 5m of the permit boundary but the canal is elevated in 

relation to the site surface.  The is no pathway for for any 

contaminated liquid to enter the canal.  Nutrient enrichment 

from dusts possible but controlled through the EMS.  No 

change to disturbance or predation which is controlled though 

the EMS

Low

River Severn Runoff from waste 

stockpiles 

Harm to water 

quality from 

suspended solids 

and nutrient 

enrichment

Direct to River 

Severn

Medium Medium Medium Only specified wastes stored close to 

the River Severn on hardstanding.  

Water will generally drain away.  Bund 

created around the top of the bank to 

prevent runoff directly to the Severn

Installation of low bund and monitoring and repairing if 

necessary.
Low
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Introduction 

 

This risk assessment will assess the specific risk posed by the proposed 

facility to the Montgomery Canal SSSI and SPA. This site requires an 

assessment under the Countryside Rights of Way Act and the Habitats 

Directive as the site is within 5 metres of the designated sites. 

 

Assessment Procedure 

An assessment of the risks posed by the operation of a household, 

commercial and industrial waste transfer station and to assess the relevant 

hazards posed by the proposed site to the relevant receptor. The potential 

effect of emissions from the site have been assessed and where an impact is 

possible mitigation measures have been developed to reduce the impact to 

acceptable levels.  In other words the assessment looks at the inherent 

potential of a substance or physical situation to cause harm, the nature of the 

potential receptor which could be effected by the hazard, pathways between 

the hazard and the receptor and the risk those hazards pose to the receptor. 

 
As a result of this assessment mitigating factors can be built into the design 

and operation of the proposed facility, if they are needed, to reduce the risk to 

the receptors. This can be done in a number of ways such as removing or 

interrupting the pathway between hazard and receptor or reducing the hazard 

at source. 

 

Hazard Identification  

Potential hazards to the ecological features of the receptor site can be 

assessed in terms of : 

 

• Toxic contamination from  toxic leachate 

     landfill gas 

     toxic wastes 

     contaminated dusts 
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• Nutrient enrichment from nutrient rich leachate  

     nutrient rich wastes 

• Habitat loss from  land encroachment 

     explosive wastes 

     landfill gas 

     monitoring boreholes 

 

• Siltation    mud 

     suspended solids 

 

• Smothering   dust/particles from vehicles 

     dust from periphery 

     dust from wastes 

 

• Disturbance   visual 

     human presence 

     noise/vibration 

 

• Predation/displacement  other birds attracted to the site 

     gulls/corvidores 

     rodents 

 

Receptor 

The potential ecological receptor near to the site which is relevant for this 

assessment is the: 

 

Site of Special Scientific Interest ( SSSI ) under ( CRoW) within 2Km 

Special protection Area (SPA) 

Montgomery Canal (SSSI and SPA) which is 5metres away from the northern 

boundary of the existing site.  It should noted that the canal in elevated in 

relation to the ground level of the waste facility.    
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The Core management Plan ( see appendix 1 ) states that the special interest 

of the SSSI and SPA is the presence of Luronium natans and other aquatic 

flora. The Core Management plan is attached in Appendix 1 of this report. 

 

 

Potential Hazards 

 

Toxic contamination and Nutrient Enrichment 

 

The proposed facility is a non hazardous, household, commercial and 

industrial treatment and transfer site and there will, therefore, be no 

contaminated dusts or toxic wastes accepted at the site which could affect the 

SSSI. The impact of non hazardous dust is discussed in a later section 

relating to smothering risk. 

 

As the Montgomery Canal is elevated in relation to the surface of the transfer 

station it will not be possible for any contaminated water to flow into the canal.  

In effect there is no linkage for surface water to affect the SSSI and SPA.  

 

Habitat Loss 

 

Habitats loss could result from the physical take up of habitat or buffer zone. 

There will be no encroachment resulting from the facility. Other forms of 

encroachment could be via the installation of boreholes etc on sensitive sites. 

However, no such encroachment will occur.  
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Siltation 

 

Siltation could potentially result from suspended solids being discharged from 

the site to the receptor sites or from mud being washed off site surfaces and 

discharging into the surface water. As discussed above there should be no 

significant risk to the SSSI as surface water contaminated with suspended 

solids will not be able to flow into the SSSI/ SPA. 

 

Smothering 

 

Smothering could potentially result from dust and particulates being generated 

at the site and being deposited on the receptor site via air emissions. These 

emissions could be due to vehicle movements both within and outside the site 

boundary and from airborne particulates from treatment activities on the site. 

Due to a combination of dust suppression measures on site, such a damping 

down, reduced working in very windy conditions, careful site operations to 

reduce the dropping distance of loads and that the sorting operations are 

carried out within a building which has a wall to the full height adjacent to the 

canal etc it can be concluded that there is low risk posed to the receptor site.  

 

 

Disturbance 

 

The site has been operating since 2006 and the variation will not significantly 

change the operations. There will be no visual impact on the receptor site or 

other disturbance such as from noise. Human presence from the site will 

again not affect the receptor.  

 

Predation/Displacement 

 

Pest including rodents and birds are not likely to be attracted to the facility due 

to the nature of the waste types accepted but if rodents are evident there are 
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inspection and control measures in place to reduce the hazard at source. Due 

to the control measures, the nature of the waste facility and the distance from 

the receptor site to the facility predation is not considered to be a significant 

hazard. 

 

Conclusions 

 

It can be concluded that, provided the site is operated in accordance with the 

Environmental Management System, the proposed facility will have no 

significant impact on the ecological receptor site discussed in this risk 

assessment.  
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Appendix 1 Core Management Plan for the Montgomery Canal SSSI and 

SPA 
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Montgomery Canal

Site details
Country Wales
Unitary Authority East Wales
Centroid* SJ245100 
Latitude 52.6825
Longitude -3.1156
SAC EU code UK0030213
Status Designated Special Area of 

Conservation (SAC)
Area (ha) 51.46

* This is the approximate central point of the SAC. In the case of 

large, linear or composite sites, this may not represent the location 

where a feature occurs within the SAC.

General site character
Inland water bodies (Standing water, Running water) 
(73.6%)
Heath, Scrub, Maquis and Garrigue, Phygrana (2.4%)
Dry grassland, Steppes (21.6%)
Other land (including Towns, Villages, Roads, Waste 
places, Mines, Industrial sites) (2.4%)

Natura 2000 standard data form for this site as 
submitted to Europe (PDF, < 100kb). 

Note: 
When undertaking an appropriate assessment of impacts at a site, all features of European importance (both primary and non-
primary) need to be considered.

Annex I habitats that are a primary reason for selection of this site
Not applicable

Annex I habitats present as a qualifying feature, but not a primary reason for 
selection of this site
Not applicable.

Annex II species that are a primary reason for selection of this site
1831 Floating water-plantain  Luronium natans
This is the largest and the most extensive population of floating water-plantain Luronium natans in Britain and is a 
highly significant lowland population. In favourable management conditions the species can be dominant over kilometre 
lengths of canal, carpeting the shallow bed and flowering and setting seed in abundance. This is a semi-natural 
population, having colonised from drift material or seed but needing periodic human disturbance for continued growth; in 
this respect the canal is a substitute for the species’ former slow-moving, mesotrophic river niche, which has been 
largely destroyed in lowland Britain.

Annex II species present as a qualifying feature, but not a primary reason for site 
selection
Not applicable.

Many designated sites are on private land: the listing of a site in these pages does not imply any right of public access.

JNCC is a statutory adviser to UK Government and devolved administrations
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7KLV�GRFXPHQW�SURYLGHV�WKH�PDLQ�HOHPHQWV�RI�&&:¶V�PDQDJHPHQW�SODQ�IRU�WKH�VLWH�V��QDPHG���,W�VHWV�
RXW� ZKDW� QHHGV� WR� EH� DFKLHYHG� RQ� WKH� VLWH�V��� WKH� UHVXOWV� RI� PRQLWRULQJ� DQG� DGYLFH� RQ� WKH� DFWLRQ�
UHTXLUHG��7KLV�GRFXPHQW�LV�PDGH�DYDLODEOH�WKURXJK�&&:¶V�ZHE�VLWH�DQG�PD\�EH�UHYLVHG�LQ�UHVSRQVH�WR�
FKDQJLQJ�FLUFXPVWDQFHV�RU�QHZ�LQIRUPDWLRQ��7KLV�LV�D�WHFKQLFDO�GRFXPHQW�WKDW�VXSSOHPHQWV�VXPPDU\�
LQIRUPDWLRQ�RQ�WKH�ZHE�VLWH����

2QH� RI� WKH� NH\� IXQFWLRQV� RI� WKLV� GRFXPHQW� LV� WR� SURYLGH� &&:¶V� VWDWHPHQW� RI� WKH� &RQVHUYDWLRQ�
2EMHFWLYHV� IRU� WKH� UHOHYDQW� 1DWXUD� ����� VLWH�V��� 7KLV� LV� UHTXLUHG� WR� LPSOHPHQW� WKH� &RQVHUYDWLRQ�
�1DWXUDO�+DELWDWV��	F���5HJXODWLRQV������� DV� DPHQGHG� �6HFWLRQ�����$V�D�PDWWHU�RI�:HOVK�$VVHPEO\�
*RYHUQPHQW�3ROLF\��WKH�SURYLVLRQV�RI�WKRVH�UHJXODWLRQV�DUH�DOVR�WR�EH�DSSOLHG�WR�5DPVDU�VLWHV�LQ�:DOHV��
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7KLV� LV�D�GHVFULSWLYH�RYHUYLHZ�RI�ZKDW�QHHGV� WR�EH�DFKLHYHG�IRU�FRQVHUYDWLRQ�RQ�WKH�VLWH�� � ,W�
EULQJV�WRJHWKHU�DQG�VXPPDULVHV�WKH�&RQVHUYDWLRQ�2EMHFWLYHV��SDUW����LQWR�D�VLQJOH��LQWHJUDWHG�
VWDWHPHQW�DERXW�WKH�VLWH����

$W� OHDVW�����RI� WKH�FDQDO� OHQJWKV�KDYH�RSHQ�ZDWHU� VXSSRUWLQJ�D� ULFK�DVVHPEODJH�RI�
IORDWLQJ�OHDYHG��HPHUJHQW�DQG�VXEPHUJHG�SODQWV�DW�D�FRYHU�RI�����RU�JUHDWHU��3ODQW�
VSHFLHV� LQFOXGH� EURDG�OHDYHG� SRQGZHHG�� DXWXPQDO� ZDWHU�VWDUZRUW�� ULJLG� KRUQZRUW��
DOWHUQDWH� ZDWHU� PLOIRLO�� ZKLWH� ZDWHU� OLO\�� JUHDWHU� GXFNZHHG�� ORQJ�VWDONHG� SRQGZHHG��
IODW�VWDONHG�SRQGZHHG�DQG�SHUIROLDWH�SRQGZHHG��6RPH�VHFWLRQV�RI�FDQDO�DUH�WUHH�OLQHG�
DQG�KHUH�� WKH�GLYHUVLW\�RI�DTXDWLF�SODQWV� LV ORZHU��EXW�PD\�LQFOXGH�LPSRUWDQW�VSHFLHV�
VXFK� DV� IORDWLQJ� ZDWHU�SODQWDLQ�� :DWHU� SODQWV�� VXFK� DV� WKH� LQYDVLYH�� QRQ�QDWLYH�
&DQDGLDQ�SRQGZHHG��DQG�ILODPHQWRXV�DOJDH��ZKLFK�LQGLFDWH�QXWULHQW�HQULFKPHQW��DUH�
VFDUFH���

$TXDWLF� LQYHUWHEUDWHV�� HVSHFLDOO\� WKRVH� LQGLFDWLYH� RI� JRRG� ZDWHU� TXDOLW\�� VXFK� DV�
GUDJRQIOLHV� DQG�GDPVHOIOLHV� DQG�ZDWHU� EHHWOHV�� DUH� DEXQGDQW� DORQJ� WKH� FDQDO��0RUH�
WKDQ�WHQ�VSHFLHV�RI�GUDJRQIOLHV�DQG�GDPVHOIOLHV�EUHHG�KHUH��

2Q�DYHUDJH� WKHUH� LV�D��P�ZLGH� VWULS�RI�GLYHUVH�PDUJLQDO�YHJHWDWLRQ��ZKLFK� LQFOXGHV�
VSHFLHV� VXFK� DV�PHDGRZVZHHW�� FRPPRQ� VNXOOFDS�� IORZHULQJ� UXVK�� DQJHOLFD�� FRPPRQ�
YDOHULDQ��JUHDWHU�WXVVRFN�VHGJH�DQG�ZDWHU�GRFN��5HHG�VZHHW�JUDVV�LV�FRQILQHG�WR�WKLV�
�P�VKHOI�DQG�LV�QRW�SUHVHQW�LQ�WKH�FHQWUDO�FKDQQHO��

7KH�SRSXODWLRQV�RI�IORDWLQJ�ZDWHU�SODQWDLQ�DQG�RWKHU�UHJLRQDOO\�UDUH�ZDWHU�SODQWV�DUH�
VWDEOH� RU� LQFUHDVLQJ� DFURVV� WKH� VLWH� DV� D� ZKROH�� 7KH� SRSXODWLRQ� RI� JUDVV�ZUDFN�
SRQGZHHG� LV� LQFUHDVLQJ� WR�EHVW�KLVWRULF� OHYHOV��3RSXODWLRQV�RI�DOO�RI� WKHVH�SODQWV�DUH�
VXVWDLQDEOH� LQ� WKH� ORQJ� WHUP�� WKHLU� GLVWULEXWLRQ� DORQJ� WKH� FDQDO� LV� QRW� FRQWUDFWLQJ��
VXIILFLHQW� KDELWDW� H[LVWV� WR� VXSSRUW� HDFK� RQH� DQG� WKH� IDFWRUV� WKDW� PD\� DIIHFW� WKHVH�
SODQWV�RU�WKHLU�KDELWDWV�DUH�DOO�XQGHU�FRQWURO�

$OLHQ�DTXDWLF�DQG�ODQG�EDVHG�VSHFLHV��VXFK�DV�-DSDQHVH�NQRWZHHG��ZDWHU�IHUQ� OHDVW�
GXFNZHHG�DQG�IORDWLQJ�SHQQ\ZRUW DUH�DEVHQW�IURP�WKH�FDQDO�
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���� $UHD�DQG�'HVLJQDWLRQV�&RYHUHG�E\�WKLV�3ODQ�
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8QLWDU\�DXWKRULW\�� 3RZ\V�

$UHD��KHFWDUHV���� ������

'HVLJQDWLRQV� FRYHUHG��0RQWJRPHU\�&DQDO� 6$&�DQG�0RQWJRPHU\�&DQDO� 666,� VKDUH� H[DFWO\�
WKH�VDPH�ERXQGDU\�

0DS���VKRZV�WKH�FRYHUDJH�RI�WKLV�GRFXPHQW��

���� 2XWOLQH�'HVFULSWLRQ�

7KH� 0RQWJRPHU\� &DQDO� LV� D� SDUWLDOO\� UHVWRUHG� EXW� ODUJHO\� XQXVHG� ZDWHUZD\�� ,W� UXQV� IRU�
DSSUR[LPDWHO\����NLORPHWUHV�IURP�QHDU�$EHUEHFKDQ��WKUHH�NLORPHWUHV�QRUWK�HDVW�RI�1HZWRZQ��
WR�WKH�(QJOLVK�ERUGHU�DW�/ODQ\P\QHFK��,W�DOVR�KDV�D�VPDOO�QXPEHU�RI�OLQNHG�RII�OLQH�UHVHUYHV�
�NHSW� DV� VPDOO� LQGLYLGXDO�PDQDJHPHQW� XQLWV��� WKHVH�ZHUH� FUHDWHG� WR� SURWHFW� H[DPSOHV� RI� WKH�
KDELWDWV�DQG�VSHFLHV�IRXQG�LQ�WKH�FDQDO�ZKHQ�UHVWRUDWLRQ�RI�WKH�FDQDO�ZDV�VWDUWHG�LQ�WKH�����V��

,W�VXSSRUWV�WKH�ODUJHVW��PRVW�H[WHQVLYH�SRSXODWLRQ�RI�IORDWLQJ�ZDWHU�SODQWDLQ /XURQLXP�QDWDQV
LQ�ORZODQG�%ULWDLQ��7KLV�LV�D�VHPL�QDWXUDO�SRSXODWLRQ��KDYLQJ�FRORQLVHG�IURP�GULIW�PDWHULDO�RU�
VHHG�EXW�QHHGLQJ�SHULRGLF�KXPDQ�GLVWXUEDQFH�IRU�FRQWLQXHG�JURZWK��LQ�WKLV�UHVSHFW�WKH�FDQDO�LV�
D� VXEVWLWXWH� IRU� WKH� VSHFLHV¶� IRUPHU� VORZ�PRYLQJ��PHVRWURSKLF� ULYHU� QLFKH�� ZKLFK� KDV� EHHQ�
ODUJHO\�GHVWUR\HG�LQ�ORZODQG�%ULWDLQ��

7KH� IORDWLQJ� ZDWHU�SODQWDLQ� LV� MXVW� RQH� RI� D� QXPEHU� RI� VSHFLHV� RI� VXEPHUJHG�� IORDWLQJ� DQG�
PDUJLQDO�SODQW�VSHFLHV�WKDW�PDNH�XS�WKH�FDQDO�KDELWDW�666,�IHDWXUH��7KLV�KDELWDW�LV�GLVWULEXWHG�
DORQJ� WKH� HQWLUH� OHQJWK� RI� WKH� FDQDO� ZLWKLQ� WKH� 666,�� WKH� LQWHUHVW� DQG� TXDOLW\� YDULHV� IURP�
VSHFLHV�SRRU� WR� VSHFLHV� ULFK�� GHSHQGLQJ� D� QXPEHU� RI� IDFWRUV�� LQFOXGLQJ� ZDWHU� GHSWK� DQG�
PDQDJHPHQW�IUHTXHQF\�

0$3����



�



�

��� 2XWOLQH�RI�3DVW�DQG�&XUUHQW�0DQDJHPHQW�

2ULJLQDOO\� WKH�FDQDO�ZDV� D�EUDQFK�RI� WKH�6KURSVKLUH�8QLRQ�&DQDO� WKDW�ZDV�FRQQHFWHG� WR� WKH�
ZLGHU�(QJOLVK�&DQDO�QHWZRUN��7KH�0RQWJRPHU\�&DQDO� LQ�:DOHV�ZDV�FRPSOHWHG� LQ� WKH�HDUO\�
��WK�&HQWXU\�DQG�ZDV�XVHG� WR� WUDQVSRUW�YDULRXV�SURGXFWV� IURP� WKLV�SDUW�RI�:DOHV��7KH�FDQDO�
ZDV� YLDEOH� XQWLO� WKH� )LUVW� :RUOG� :DU�� IURP� ZKHQ� WKHUH� ZDV� D� JUDGXDO� GHWHULRUDWLRQ� LQ�
PDLQWHQDQFH�DQG�WKH�FDQDO�ZDV�FORVHG�LQ��������(YHQWXDOO\�WKH�FDQDO�EHFDPH�WKH�UHVSRQVLELOLW\�
RI�WKH�%ULWLVK�:DWHUZD\V�%RDUG�DQG�VLQFH�WKH�ODWH�����V�WKHUH�KDV�EHHQ�VRPH�UHVWRUDWLRQ�RI�WKH�
FDQDO�VWUXFWXUH�WR�FUHDWH�WKH�VLWH��DV�LW�FXUUHQWO\�H[LVWV��

0RUH�UHFHQWO\�WKHUH�KDV�EHHQ�OLPLWHG�ERDW�WUDIILF�DORQJ�WKH�FDQDO��FHQWUHG�RQ�:HOVKSRRO��DQG�
%ULWLVK�:DWHUZD\V�KDV�PDLQWDLQHG�WKH�FDQDO�WKURXJK�D�SURJUDPPH�RI�ZHHG�FXWWLQJ�DQG�PLQRU�
GUHGJLQJ�WR�VDIHJXDUG�ZDWHU�VXSSO\�DQG�WKH�KDELWDW�LQWHUHVWV�RI�WKH�VLWH��$W�SUHVHQW��WKH�ODFN�RI�
IXQGV�PHDQV� WKDW� LW� LV�GLIILFXOW� WR�PDLQWDLQ� WKH� LGHDO�GHSWK�DQG�ZLGWK�RI�RSHQ�ZDWHU�RYHU� WKH�
HQWLUH�FDQDO�WKDW�LV�UHTXLUHG�WR�VXSSRUW�VXVWDLQDEOH�DTXDWLF�SODQW�FRPPXQLWLHV��

)ROORZLQJ� FROODERUDWLRQ� EHWZHHQ� D� QXPEHU� RI� SDUWQHUV�� D� VWUDWHJ\� IRU� WKH� VXVWDLQDEOH�
UHVWRUDWLRQ� RI� WKH� 0RQWJRPHU\� &DQDO� ZDV� SXEOLVKHG� LQ� ����� �0RQWJRPHU\� &DQDO�
3DUWQHUVKLS��������7KLV�VHWV�RXW�KRZ�WKH�FDQDO�ZLOO�EH�PDQDJHG�DQG�DOO�LWV�YDULRXV�LQWHUHVWV�
ZLOO�EH�VDIHJXDUGHG�DV�WKH�FDQDO�LV�UHVWRUHG�DQG�FRQQHFWHG�WR�WKH�ZLGHU�FDQDO�QHWZRUN��&&:�
KDG�FRQVLGHUDEOH�LQSXW�LQWR�WKLV�GRFXPHQW��ZKLFK�VHWV�RXW�WKH�VWDQGDUGV�WKDW�ZLOO�EH�DSSOLHG�WR�
HQVXUH�WKDW�WKH�QDWXUH�FRQVHUYDWLRQ�LQWHUHVWV�RI�WKH�VLWH�DUH�VDIHJXDUGHG��7KLV�KDV�EHHQ�XVHG�DV�
WKH�EDVLV�IRU�WKH�FRQVHUYDWLRQ�REMHFWLYHV�DQG�SHUIRUPDQFH�LQGLFDWRUV�JLYHQ�LQ�6HFWLRQ���RI�WKLV�
SODQ�

���� 0DQDJHPHQW�8QLWV�

7KH� SODQ� DUHD� KDV� EHHQ� GLYLGHG� LQWR� PDQDJHPHQW� XQLWV� WR� HQDEOH� SUDFWLFDO� FRPPXQLFDWLRQ�
DERXW� IHDWXUHV��REMHFWLYHV��DQG�PDQDJHPHQW��7KLV�ZLOO�DOVR�DOORZ�XV� WR�GLIIHUHQWLDWH�EHWZHHQ�
WKH�GLIIHUHQW�GHVLJQDWLRQV�ZKHUH�QHFHVVDU\��,Q�WKLV�SODQ�WKH�PDQDJHPHQW�XQLWV�KDYH�EHHQ�EDVHG�
RQ�GLVWULEXWLRQ�RI�WKH�6$&�IHDWXUH�DQG�FXUUHQW�PDQDJHPHQW�RI�WKH�FDQDO��ZKLFK�LV�DOO�RZQHG�
E\�%ULWLVK�:DWHUZD\V��7KH�XQLWV�DUH�XVXDOO\� IRFXVVHG�RQ�VHSDUDWLQJ�RXW� WKRVH� OHQJWKV�ZKHUH�
IORDWLQJ� ZDWHU�SODQWDLQ� LV� DEXQGDQW�� ZKLOVW� RWKHU� OHQJWKV� FXUUHQWO\� KDYH� D� ORZ� FRYHU� RU�
IUHTXHQF\�RI� WKLV� VSHFLHV��7KLV�KDV� DOVR� WDNHQ� LQWR�DFFRXQW� WKH�PRVW� UHFHQW� DYDLODEOH� VXUYH\�
LQIRUPDWLRQ�DYDLODEOH�IRU�WKH�FDQDO��1HZEROG��������

)RU�D�PRUH�GHWDLOHG�PDS�RI�WKH�PDQDJHPHQW�XQLWV�SOHDVH�VHH�DFFRPSDQ\LQJ�8QLW�0DS�

7KH�IROORZLQJ�WDEOH�FRQILUPV�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�PDQDJHPHQW�XQLWV�DQG�WKH�
GHVLJQDWLRQV�FRYHUHG��

8QLW�
5HI�
QXPEHU�

8QLW�1DPH� 6$&� 666,� &&:�RZQHG�

�� /ODQ\P\QHFK�WR�&DUUHJKRID�/RFN�
�� 9\QUZ\�$TXHGXFW�WR�3HQWUHKHOLQ�
�� 3HQWUHKHOLQ�WR�%HOO�+RXVH�
�� %HOO�+RXVH�WR�5HG�%ULGJH�
�� *XLOVILHOG�$UP�
�� :HUQ�5HVHUYH�
�� 5HG�%ULGJH�WR�3RRO�4XD\�
�� 3RRO�4XD\�WR�%XWWLQJWRQ�
�� :HOVKSRRO�



�

��� :KLWHKRXVH�5HVHUYH�
��� 3RZLV�&DVWOH�WR�%HUULHZ�
��� %ULWKGLU�5HVHUYH�
��� %HUULHZ�WR�*DUWKP\O�
��� *DUWKP\O�WR�5HG�+RXVH�
��� 5HG�+RXVH�WR�*ODQKDIUHQ�
��� *ODQKDIUHQ�WR�)UHHVWRQH�/RFN�

��� 7+(�63(&,$/�)($785(6�

����� &RQILUPDWLRQ�RI�6SHFLDO�)HDWXUHV�

'HVLJQDWHG�IHDWXUH� 5HODWLRQVKLSV��QRPHQFODWXUH�HWF� &RQVHUYDWLRQ�
2EMHFWLYH�LQ�
SDUW���

6$&�IHDWXUHV�
)ORDWLQJ�ZDWHU�SODQWDLQ�/XURQLXP�
QDWDQV

(8�6SHFLHV�&RGH������ ��

63$�IHDWXUHV�
1RW�DSSOLFDEOH� �
5DPVDU�IHDWXUHV�
1RW�DSSOLFDEOH�

666,�IHDWXUHV��WKHUH�PD\�EH�RWKHUV��
2SHQ�:DWHU��&DQDO��+DELWDW� 'HILQHG�SDUWO\�E\�VRPH�RI�WKH�SODQWV�

OLVWHG�EHORZ�
��

$VVHPEODJH�RI�UDUH�DQG�VFDUFH�
DTXDWLF�SODQWV

,QFOXGHV�IORDWLQJ�ZDWHU�SODQWDLQ�DQG�
JUDVV�ZUDFN�SRQGZHHG

1RW�FRPSOHWHG�

)ORDWLQJ�ZDWHU�SODQWDLQ� 7KLV�LV�H[DFWO\�WKH�VDPH�DV�WKH�6$&�
IHDWXUH��

��

*UDVV�ZUDFN�SRQGZHHG�
3RWRPRJHWRQ�FRPSUHVVXV�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

$XWXPQDO�ZDWHU�VWDUZRUW�
&DOOLWULFKH�KHUPDSKURGLWLFD�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

)ODW�VWDONHG�SRQGZHHG�
3RWDPRJHWRQ�IULHVLL�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

3HUIROLDWH�SRQGZHHG�
3RWDPRJHWRQ�SHUIROLDWXV

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

/RQJ�VWDONHG�SRQGZHHG�
3RWDPRJHWRQ�SUDHORQJXV

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

*UHDWHU�GXFNZHHG�
/HPQD�SRO\UKL]D�

5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

$VVHPEODJH�RI�DTXDWLF�LQYHUWHEUDWHV 5HJLRQDOO\�UDUH�VSHFLHV� 1RW�FRPSOHWHG�

���� 6SHFLDO�)HDWXUHV�DQG�0DQDJHPHQW�8QLWV���

7KLV�VHFWLRQ�VHWV�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VSHFLDO�IHDWXUHV�DQG�HDFK�PDQDJHPHQW�XQLW���
7KLV� LV� LQWHQGHG� WR� SURYLGH� D� FOHDU� VWDWHPHQW� DERXW�ZKDW� HDFK� XQLW� VKRXOG� EH�PDQDJHG� IRU��
WDNLQJ�LQWR�DFFRXQW�WKH�YDULHG�QHHGV�RI�WKH�GLIIHUHQW�VSHFLDO�IHDWXUHV��$OO�VSHFLDO�IHDWXUHV�DUH�
DOORFDWHG�WR�RQH�RI�VHYHQ�FODVVHV�LQ�HDFK�PDQDJHPHQW�XQLW���7KHVH�FODVVHV�DUH��

.H\�)HDWXUHV�



�

.+� �� D� µ.H\� +DELWDW¶� LQ� WKH� PDQDJHPHQW� XQLW�� L�H�� WKH� KDELWDW� WKDW� LV� WKH� PDLQ� GULYHU� RI�
PDQDJHPHQW� DQG� IRFXV� RI� PRQLWRULQJ� HIIRUW�� SHUKDSV� EHFDXVH� RI� WKH� GHSHQGHQFH� RI� D� NH\�
VSHFLHV��VHH�.6�EHORZ����7KHUH�ZLOO�XVXDOO\�RQO\�EH�RQH�.H\�+DELWDW�LQ�D�XQLW�EXW�WKHUH�FDQ�EH�
PRUH��HVSHFLDOO\�ZLWK�ODUJH�XQLWV��
.6� ±� D� µ.H\� 6SHFLHV¶� LQ� WKH� PDQDJHPHQW� XQLW�� RIWHQ� GULYLQJ� ERWK� WKH� VHOHFWLRQ� DQG�
PDQDJHPHQW�RI�D�.H\�+DELWDW���
*HR�±�DQ�HDUWK�VFLHQFH�IHDWXUH�WKDW�LV�WKH�PDLQ�GULYHU�RI�PDQDJHPHQW�DQG�IRFXV�RI�PRQLWRULQJ�
HIIRUW�LQ�D�XQLW��

2WKHU�)HDWXUHV�
6\P����KDELWDWV��VSHFLHV�DQG�HDUWK�VFLHQFH�IHDWXUHV�WKDW�DUH�RI�LPSRUWDQFH�LQ�D�XQLW�EXW�DUH�QRW�
WKH�PDLQ� GULYHUV� RI�PDQDJHPHQW� RU� IRFXV� RI�PRQLWRULQJ�� � 7KHVH� IHDWXUHV� ZLOO� EHQHILW� IURP�
PDQDJHPHQW� IRU� WKH� NH\� IHDWXUH�V�� LGHQWLILHG� LQ� WKH� XQLW�� � 7KHVH� PD\� EH� FODVVHG� DV� µ6\P¶�
IHDWXUHV�EHFDXVH���
D� WKH\� DUH� SUHVHQW� LQ� WKH� XQLW� EXW� PD\� EH� RI� OHVV� FRQVHUYDWLRQ� LPSRUWDQFH� WKDQ� WKH� NH\�

IHDWXUH��DQG�RU�
E� WKH\� DUH� SUHVHQW� LQ� WKH� XQLW� EXW� LQ� VPDOO� DUHDV�QXPEHUV��ZLWK� WKH� EXON� RI� WKH� IHDWXUH� LQ�

RWKHU�XQLWV�RI�WKH�VLWH��DQG�RU�
F� WKHLU�UHTXLUHPHQWV�DUH�EURDGHU�WKDQ�DQG�FRPSDWLEOH�ZLWK�WKH�PDQDJHPHQW�QHHGV�RI�WKH�NH\�

IHDWXUH�V���H�J��D�PRELOH�VSHFLHV�WKDW�XVHV�ODUJH�SDUWV�RI�WKH�VLWH�DQG�VXUURXQGLQJ�DUHDV��
1P� � ��DQ� LQIUHTXHQWO\�XVHG�FDWHJRU\�ZKHUH� IHDWXUHV�DUH�DW� ULVN�RI�GHFOLQH�ZLWKLQ�D�XQLW�DV�D�
UHVXOW� RI� PHHWLQJ� WKH� PDQDJHPHQW� QHHGV� RI� WKH� NH\� IHDWXUH�V��� L�H�� XQGHU� 1HJDWLYH�
0DQDJHPHQW���7KHVH�FDVHV�ZLOO�XVXDOO\�EH�FRPSHQVDWHG�IRU�E\�PDQDJHPHQW�HOVHZKHUH�LQ�WKH�
SODQ��DQG�FDQ�EH�XVHG�ZKHUH�PLQRU�RFFXUUHQFHV�RI�D�IHDWXUH�ZRXOG�RWKHUZLVH�OHDG�WR�DSSDUHQW�
FRQIOLFW�ZLWK�DQRWKHU�NH\�IHDWXUH�LQ�D�XQLW��
0Q���0DQDJHPHQW�XQLWV�WKDW�DUH�HVVHQWLDO�IRU�WKH�PDQDJHPHQW�RI�IHDWXUHV�HOVHZKHUH�RQ�D�VLWH�
H�J��OLYHVWRFN�RYHU�ZLQWHULQJ�DUHD�LQFOXGHG�ZLWKLQ�GHVLJQDWLRQ�ERXQGDULHV��EXIIHU�]RQHV�DURXQG�
ZDWHU�ERGLHV��HWF�
[�±�)HDWXUHV�QRW�NQRZQ�WR�EH�SUHVHQW�LQ�WKH�PDQDJHPHQW�XQLW��

7KH�WDEOH EHORZ�VHWV�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VSHFLDO�IHDWXUHV�DQG�PDQDJHPHQW�XQLWV�
LGHQWLILHG�LQ�WKLV�SODQ���

0RQWJRPHU\�&DQDO 0DQDJHPHQW�XQLW�5HI��
�� �� �� �� �� �� �� �� ��

6$&�
666,�
6$&�IHDWXUHV� � � � � � � � � �
���)ORDWLQJ�ZDWHU�SODQWDLQ 6\P� .6� .6� 6\P� .6 .6 6\P� .6 .6
666,�IHDWXUHV�±�LQFRPSOHWH
���2SHQ�:DWHU��&DQDO��+DELWDW� .+� .+� .+� .+� .+� .+� .+� .+� .+�

0RQWJRPHU\�&DQDO 0DQDJHPHQW�XQLW�5HI��
��� ��� ��� ��� ��� ��� ���

6$&�
666,�
6$&�IHDWXUHV� � � � � � � �
���)ORDWLQJ�ZDWHU�SODQWDLQ .6� .6 .6� 6\P� 6\P� .6 .6
666,�IHDWXUHV���LQFRPSOHWH� � � � � � � �
���2SHQ�:DWHU��&DQDO��+DELWDW .+� .+� .+� .+� .+� .+� .+�

��� &216(59$7,21�2%-(&7,9(6



�

%DFNJURXQG�WR�&RQVHUYDWLRQ�2EMHFWLYHV��

D��2XWOLQH�RI�WKH�OHJDO�FRQWH[W�DQG�SXUSRVH�RI�FRQVHUYDWLRQ�REMHFWLYHV��

&RQVHUYDWLRQ�REMHFWLYHV�DUH�UHTXLUHG�E\�WKH������µ+DELWDWV¶�'LUHFWLYH��������((&����7KH�DLP�
RI� WKH� +DELWDWV� 'LUHFWLYHV� LV� WKH� PDLQWHQDQFH�� RU� ZKHUH� DSSURSULDWH� WKH� UHVWRUDWLRQ� RI� WKH�
µIDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV¶�RI�KDELWDWV�DQG�VSHFLHV�IHDWXUHV�IRU�ZKLFK�6$&V�DQG�63$V�DUH�
GHVLJQDWHG��VHH�%R[�����

,Q� WKH� EURDGHVW� WHUPV�� 
IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV
� PHDQV� D� IHDWXUH� LV� LQ� VDWLVIDFWRU\�
FRQGLWLRQ�DQG�DOO�WKH�WKLQJV�QHHGHG�WR�NHHS�LW�WKDW�ZD\�DUH�LQ�SODFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��
&&:� FRQVLGHUV� WKDW� WKH� FRQFHSW� RI� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV� SURYLGHV� D� SUDFWLFDO� DQG�
OHJDOO\�UREXVW�EDVLV�IRU�FRQVHUYDWLRQ�REMHFWLYHV�IRU�1DWXUD������DQG�5DPVDU�VLWHV��

$FKLHYLQJ� WKHVH� REMHFWLYHV� UHTXLUHV� DSSURSULDWH�PDQDJHPHQW� DQG� WKH� FRQWURO� RI� IDFWRUV� WKDW�
PD\�FDXVH�GHWHULRUDWLRQ�RI�KDELWDWV�RU�VLJQLILFDQW�GLVWXUEDQFH�WR�VSHFLHV��

$V�ZHOO�DV�WKH�RYHUDOO�IXQFWLRQ�RI�FRPPXQLFDWLRQ��&RQVHUYDWLRQ�REMHFWLYHV�KDYH�D�QXPEHU�RI�
VSHFLILF�UROHV��

&RQVHUYDWLRQ�SODQQLQJ�DQG�PDQDJHPHQW��

7KH� FRQVHUYDWLRQ� REMHFWLYHV� JXLGH� PDQDJHPHQW� RI� VLWHV�� WR� PDLQWDLQ� RU� UHVWRUH� WKH�
KDELWDWV�DQG�VSHFLHV�LQ�IDYRXUDEOH�FRQGLWLRQ��

$VVHVVLQJ�SODQV�DQG�SURMHFWV��

%R[���
)DYRXUDEOH� FRQVHUYDWLRQ� VWDWXV� DV� GHILQHG� LQ� $UWLFOHV� ��H�� DQG� ��L�� RI� WKH� +DELWDWV�
'LUHFWLYH�

³7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�QDWXUDO�KDELWDW�LV�WKH�VXP�RI�WKH�LQIOXHQFHV�DFWLQJ�RQ�LW�DQG�LWV�
W\SLFDO�VSHFLHV�WKDW�PD\�DIIHFW�LWV�ORQJ�WHUP�QDWXUDO�GLVWULEXWLRQ��VWUXFWXUH�DQG�IXQFWLRQV�DV�
ZHOO�DV� WKH� ORQJ� WHUP�VXUYLYDO�RI� LWV� W\SLFDO�VSHFLHV�� �7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�QDWXUDO�
KDELWDW�ZLOO�EH�WDNHQ�DV�IDYRXUDEOH�ZKHQ��

,WV�QDWXUDO�UDQJH�DQG�DUHDV�LW�FRYHUV�ZLWKLQ�WKDW�UDQJH�DUH�VWDEOH�RU�LQFUHDVLQJ��DQG���
7KH� VSHFLILF� VWUXFWXUH� DQG� IXQFWLRQV� ZKLFK� DUH� QHFHVVDU\� IRU� LWV� ORQJ�WHUP�
PDLQWHQDQFH�H[LVW�DQG�DUH�OLNHO\�WR�FRQWLQXH�WR�H[LVW�IRU�WKH�IRUHVHHDEOH�IXWXUH��DQG���
7KH�FRQVHUYDWLRQ�VWDWXV�RI�LWV�W\SLFDO�VSHFLHV�LV�IDYRXUDEOH��

7KH�FRQVHUYDWLRQ�VWDWXV�RI�D�VSHFLHV�LV�WKH�VXP�RI�WKH�LQIOXHQFHV�DFWLQJ�RQ�WKH�VSHFLHV�WKDW�
PD\�DIIHFW�WKH�ORQJ�WHUP�GLVWULEXWLRQ�DQG�DEXQGDQFH�RI�LWV�SRSXODWLRQV���7KH�FRQVHUYDWLRQ�
VWDWXV�ZLOO�EH�WDNHQ�DV�µIDYRXUDEOH¶�ZKHQ�

SRSXODWLRQ�G\QDPLFV�GDWD�RQ� WKH�VSHFLHV� LQGLFDWH� WKDW� LW� LV�PDLQWDLQLQJ� LWVHOI�RQ�D�
ORQJ�WHUP�EDVLV�DV�D�YLDEOH�FRPSRQHQW�RI�LWV�QDWXUDO�KDELWDWV��DQG�
WKH�QDWXUDO�UDQJH�RI�WKH�VSHFLHV�LV�QHLWKHU�EHLQJ�UHGXFHG�QRU�LV�OLNHO\�WR�EH�UHGXFHG�
IRU�WKH�IRUHVHHDEOH�IXWXUH��DQG�
7KHUH�LV��DQG�ZLOO�SUREDEO\�FRQWLQXH�WR�EH��D�VXIILFLHQWO\�ODUJH�KDELWDW�WR�PDLQWDLQ�
LWV�SRSXODWLRQV�RQ�D�ORQJ�WHUP�EDVLV�´�



��

$UWLFOH� ����� RI� WKH� µ+DELWDWV¶� 'LUHFWLYH� UHTXLUHV� DSSURSULDWH� DVVHVVPHQW� RI� SURSRVHG�
SODQV�DQG�SURMHFWV�DJDLQVW�D�VLWH
V�FRQVHUYDWLRQ�REMHFWLYHV���6XEMHFW�WR�FHUWDLQ�H[FHSWLRQV��
SODQV� RU� SURMHFWV�PD\� QRW� SURFHHG� XQOHVV� LW� LV� HVWDEOLVKHG� WKDW� WKH\�ZLOO� QRW� DGYHUVHO\�
DIIHFW� WKH� LQWHJULW\�RI� VLWHV�� �7KLV� UROH� IRU� WHVWLQJ�SODQV�DQG�SURMHFWV�DOVR�DSSOLHV� WR� WKH�
UHYLHZ�RI�H[LVWLQJ�GHFLVLRQV�DQG�FRQVHQWV���

0RQLWRULQJ�DQG�UHSRUWLQJ��

7KH�FRQVHUYDWLRQ�REMHFWLYHV�SURYLGH�WKH�EDVLV�IRU�DVVHVVLQJ�WKH�FRQGLWLRQ�RI�D�IHDWXUH�DQG�
WKH� VWDWXV� RI� IDFWRUV� WKDW� DIIHFW� LW�� &&:� XVHV� µSHUIRUPDQFH� LQGLFDWRUV¶� ZLWKLQ� WKH�
FRQVHUYDWLRQ� REMHFWLYHV�� DV� WKH� EDVLV� IRU� PRQLWRULQJ� DQG� UHSRUWLQJ�� 3HUIRUPDQFH�
LQGLFDWRUV�DUH�VHOHFWHG�WR�SURYLGH�XVHIXO�LQIRUPDWLRQ�DERXW�WKH�FRQGLWLRQ�RI�D�IHDWXUH�DQG�
WKH�IDFWRUV�WKDW�DIIHFW�LW��

7KH� FRQVHUYDWLRQ� REMHFWLYHV� LQ� WKLV� GRFXPHQW� UHIOHFW� &&:¶V� FXUUHQW� LQIRUPDWLRQ� DQG�
XQGHUVWDQGLQJ� RI� WKH� VLWH� DQG� LWV� IHDWXUHV� DQG� WKHLU� LPSRUWDQFH� LQ� DQ� LQWHUQDWLRQDO�
FRQWH[W�� 7KH� FRQVHUYDWLRQ� REMHFWLYHV� DUH� VXEMHFW� WR� UHYLHZ� E\� &&:� LQ� OLJKW� RI� QHZ�
NQRZOHGJH��

E��)RUPDW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYHV�

7KHUH� LV� RQH� FRQVHUYDWLRQ� REMHFWLYH� IRU� HDFK� IHDWXUH� OLVWHG� LQ� SDUW� ��� (DFK� FRQVHUYDWLRQ�
REMHFWLYH� LV� D� FRPSRVLWH� VWDWHPHQW� UHSUHVHQWLQJ� D� VLWH�VSHFLILF� GHVFULSWLRQ� RI� ZKDW� LV�
FRQVLGHUHG�WR�EH�WKH�IDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV�RI�WKH�IHDWXUH���7KHVH�VWDWHPHQWV�DSSO\�WR�D�
ZKROH� IHDWXUH� DV� LW� RFFXUV� ZLWKLQ� WKH� ZKROH� SODQ� DUHD�� DOWKRXJK� VHFWLRQ� ���� VHWV� RXW� WKHLU�
UHOHYDQFH�WR�LQGLYLGXDO�PDQDJHPHQW�XQLWV��

(DFK�FRQVHUYDWLRQ�REMHFWLYH�FRQVLVWV�RI�WKH�IROORZLQJ�WZR�HOHPHQWV��
���9LVLRQ�IRU�WKH�IHDWXUH�
���3HUIRUPDQFH�LQGLFDWRUV��

$V� D� UHVXOW� RI� WKH� JHQHUDO� SUDFWLFH� GHYHORSHG� DQG� DJUHHG� ZLWKLQ� WKH� 8.� &RQVHUYDWLRQ�
$JHQFLHV�� FRQVHUYDWLRQ� REMHFWLYHV� LQFOXGH� SHUIRUPDQFH� LQGLFDWRUV�� WKH� VHOHFWLRQ� RI� ZKLFK�
VKRXOG�EH�LQIRUPHG�E\�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ����

7KHUH� LV� D� FULWLFDO� QHHG� IRU� FODULW\� RYHU� WKH� UROH� RI� SHUIRUPDQFH� LQGLFDWRUV� ZLWKLQ� WKH�
FRQVHUYDWLRQ� REMHFWLYHV��$� FRQVHUYDWLRQ� REMHFWLYH�� EHFDXVH� LW� LQFOXGHV� WKH� YLVLRQ� IRU� WKH�
IHDWXUH��KDV�PHDQLQJ�DQG�VXEVWDQFH�LQGHSHQGHQWO\�RI�WKH�SHUIRUPDQFH�LQGLFDWRUV��DQG�LV�
PRUH�WKDQ�WKH�VXP�RI�WKH�SHUIRUPDQFH�LQGLFDWRUV��7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�VLPSO\�
ZKDW�PDNH�WKH�FRQVHUYDWLRQ�REMHFWLYHV�PHDVXUDEOH��DQG�DUH�WKXV�SDUW�RI��QRW�D�VXEVWLWXWH�IRU��
WKH� FRQVHUYDWLRQ� REMHFWLYHV�� $Q\� IHDWXUH� DWWULEXWH� LGHQWLILHG� LQ� WKH� SHUIRUPDQFH� LQGLFDWRUV�
VKRXOG�EH�UHSUHVHQWHG� LQ� WKH�YLVLRQ�IRU� WKH�IHDWXUH��EXW�QRW�DOO�HOHPHQWV�RI� WKH�YLVLRQ�IRU� WKH�
IHDWXUH�ZLOO�QHFHVVDULO\�KDYH�FRUUHVSRQGLQJ�SHUIRUPDQFH�LQGLFDWRUV��

$V�ZHOO� DV� GHVFULELQJ� WKH� DVSLUDWLRQV� IRU� WKH� FRQGLWLRQ� RI� WKH� IHDWXUH�� WKH�9LVLRQ� VHFWLRQ� RI�
HDFK�FRQVHUYDWLRQ�REMHFWLYH�FRQWDLQV�D�VWDWHPHQW�WKDW�WKH�IDFWRUV�QHFHVVDU\�WR�PDLQWDLQ�WKRVH�
GHVLUHG�FRQGLWLRQV�DUH�XQGHU�FRQWURO��6XEMHFW� WR� WHFKQLFDO��SUDFWLFDO�DQG�UHVRXUFH�FRQVWUDLQWV��
IDFWRUV�ZKLFK�KDYH�DQ�LPSRUWDQW�LQIOXHQFH�RQ�WKH�FRQGLWLRQ�RI�WKH�IHDWXUH�DUH�LGHQWLILHG�LQ�WKH�
SHUIRUPDQFH�LQGLFDWRUV��

���:HE�OLQN��KWWS���ZZZ�MQFF�JRY�XN�SDJH�������



��

����&RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH����
�)ORDWLQJ�ZDWHU�SODQWDLQ�/XURQLXP�QDWDQV��(8�6SHFLHV�&RGH��������

9LVLRQ�IRU�IHDWXUH���

7KH� YLVLRQ� IRU� WKLV� IHDWXUH� LV� WR� PDLQWDLQ� WKH� H[WHQW� DQG� GLVWULEXWLRQ� RI� /�� QDWDQV� ZLWKLQ� WKH�
0RQWJRPHU\� &DQDO DW� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV�� ZKHUH� DOO� RI� WKH� IROORZLQJ� FRQGLWLRQV� DUH�
VDWLVILHG��

7KH�/��QDWDQV�SRSXODWLRQ�LQ�IDYRXUDEOH�FRQGLWLRQ�ZLOO�UHIOHFW�WKH�QDWXUDO�FDUU\LQJ�FDSDFLW\�RI�
WKH�FDQDO�KDELWDW� DQG�ZLOO� EH� OLPLWHG�SULQFLSDOO\�E\� VSHFLHV� DELOLW\� WR� VSUHDG�RU�EH� UHORFDWHG�
�YHJHWDWLYH� RU� RWKHUZLVH��� WKH� VXLWDELOLW\� RI� WKH� URRWLQJ� PHGLXP� DQG� FRPSHWLWLRQ� EHWZHHQ�
VSHFLHV�DV�SDUW�RI�KDELWDW�VXFFHVVLRQ��
5HFUHDWLRQ�SUHVVXUH��SULQFLSDOO\�WKURXJK�ERDW�PRYHPHQWV�DQG�ILVKHULHV�PDQDJHPHQW��ZLOO�QRW�
VLJQLILFDQWO\� DIIHFW� WKH�PDLQWHQDQFH� RI� WKH� VSHFLHV�� RU� LWV� DELOLW\� WR� GLVSHUVH� WKURXJKRXW� WKH�
FDQDO�QHWZRUN�DQG�DQ\�DVVRFLDWHG�RII�OLQH�UHVHUYHV��
7KH� HFRORJLFDO� VWDWXV� RI� WKH� ZDWHU� HQYLURQPHQW�� LQFOXGLQJ� HOHPHQWV� RI� ZDWHU� TXDOLW\� DQG�
SK\VLFDO�KDELWDW�TXDOLW\��ZLOO�EH�VXIILFLHQW�WR�VXSSRUW�WKH�SRSXODWLRQ�RI�/��QDWDQV�LQ�IDYRXUDEOH�
FRQGLWLRQ��
$OO�IDFWRUV�DIIHFWLQJ�WKH�DFKLHYHPHQW�RI�WKH�DERYH�FRQGLWLRQV�DUH�XQGHU�FRQWURO��

3HUIRUPDQFH�LQGLFDWRUV�IRU�)HDWXUH���

7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYH��QRW�D�VXEVWLWXWH�IRU�LW���$VVHVVPHQW�
RI� SODQV� DQG� SURMHFWV�PXVW� EH� EDVHG� RQ� WKH� HQWLUH� FRQVHUYDWLRQ� REMHFWLYH�� QRW� MXVW� WKH� SHUIRUPDQFH�
LQGLFDWRUV��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�
$���([WHQW�RI�/��
QDWDQV

7KH�EDVH�OLQH�DUHD��PHDVXUHG�IURP������
VXUYH\�IRU�PDSSHG�FRQWLQXRXV�VWDQGV�
RQO\��LV�����KHFWDUHV��7KH�ORZHU�OLPLW�LV�
VHW�WR�DOORZ�IRU�XS�WR�D�����GHFOLQH�WR�
DOORZ�IRU�QDWXUDO�IOXFWXDWLRQV�RU�
PDQDJHPHQW�DFWLYLW\��OLNH�GUHGJLQJ��
QHFHVVDU\�WR�UHVWRUH�RSHQ�ZDWHU�
FRQGLWLRQV��
,Q�UHDOLW\�WKLV�LV�WRR�WLPH�FRQVXPLQJ�WR�
PHDVXUH��VR�ZLOO�XVXDOO\�EH�FRYHUHG�E\�
PRQLWRULQJ�GLVWULEXWLRQ��$����XQOHVV�D�
QHZ�FRPSUHKHQVLYH�PDSSLQJ�VXUYH\�LV�
FRPSOHWHG��

8SSHU�OLPLW��1RQH�UHTXLUHG��
/RZHU�OLPLW������KD

$���'LVWULEXWLRQ�RI�
/��QDWDQV

7KLV�KDV�EHHQ�VHW�WR�HQVXUH�WKH�VL]H�RI�
WKH�SRSXODWLRQ�LV�VDIHJXDUGHG��,W�DOVR�
SURYLGHV�D�PHDQV�RI�HQVXULQJ�WKDW�WKH�
VSHFLHV�FDQ�UHFRORQLVH�DUHDV�VXEMHFW�WR�
GUHGJLQJ�DQG�ZHHG�FXWWLQJ�WR�PDLQWDLQ�
RSHQ�ZDWHU�DQG�ZDWHU�IORZ��
1RWH�WKDW�VRPH�XQLWV�DUH�FRPSRVHG�RI�D�
QXPEHU�RI�FRQWLJXRXV�NP�OHQJWKV��
7KHUH�DUH�QR�UHFHQW�UHFRUGV�IRU�WKLV�
VSHFLHV�LQ�8QLWV�������RU�����EXW�DW�ORZ�
GHQVLW\�WKLV�VSHFLHV�LV�YHU\�GLIILFXOW�WR�
ILQG��

8SSHU�/LPLW��SUHVHQW�DORQJ�ZKROH�
OHQJWK�RI�FDQDO��
/RZHU�OLPLW��
3UHVHQW�LQ�DOO�QRQ�QDYLJDEOH�FKDQQHO�
NPV�ZKHUH�LW�ZDV�IRXQG�LQ��������
$1'�
SUHVHQW�LQ�����RI�VDPSOHV�DQG�����
RI�WKH�PDSSHG�DUHD�LQ������LQ�
9\UQZ\�DTXHGXFW��

$OVR�SUHVHQW�LQ�RIIOLQH�UHVHUYHV�DW�
:HUQ��*XLOVILHOG�$UP��:KLWHKRXVH�



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�

(DFK�RIIOLQH�UHVHUYH�KDV�DOVR�EHHQ�
WUHDWHG�DV�D�VHSDUDWH�XQLW��

7KH�SHUIRUPDQFH�LQGLFDWRU�OLPLWV�DUH�
RYHU�DQG�DERYH�WKH�PLQLPXP�VWDQGDUGV�
VHW�E\�-1&&�EHFDXVH�WKH�SODQW�LV�VR�
ZLGHVSUHDG�DORQJ�WKH�FDQDO��

DQG�%ULWKGLU�3RROV��

$OVR�UHTXLUHV�HYLGHQFH�RI�VSUHDGLQJ�
E\�UXQQHUV��DQG�VSUHDGLQJ�DURXQG�
VLWH�E\�IUDJPHQWV



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IDFWRUV�DIIHFWLQJ�WKH�IHDWXUH�
)DFWRU� )DFWRU�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 2SHUDWLRQDO�/LPLWV�
)���:DWHU�4XDOLW\ 7KH�ZDWHU�GHWHUPLQHV�WKH�TXDOLW\�RI�WKH�

KDELWDW�DQG�SODQW�FRPPXQLW\�LQ�ZKLFK�
WKLV�VSHFLHV�JURZV��7KHVH�VWDQGDUGV�DUH�
KLJKHU�WKDQ�PD\�EH�UHTXLUHG�IRU�WKLV�
VSHFLHV�WR�VDIHJXDUG�WKH�666,�IHDWXUH��

,W�LV�UHFRJQLVHG�WKDW�WKHVH�VWDQGDUGV�PD\�
EH�UHSODFHG�E\�EHWWHU�VWDQGDUGV�PRUH�
VSHFLILF�WR�FDQDOV�DV�DQG�ZKHQ�WKH\�
EHFRPH�DYDLODEOH��
7KH�VWDQGDUG�ZLOO�RQO\�EH�IDLOHG�LI�IDLOXUH�
LV�VXVWDLQHG�DQG�LV�IRU�FULWHULD�ZLGHU�WKDQ�
ELRFKHPLFDO�R[\JHQ�GHPDQG�DQG�
GLVVROYHG�R[\JHQ��
7KHUH�VKRXOG�EH�QR�GHWHULRUDWLRQ�IURP�
H[LVWLQJ�OHYHOV��
7KHVH�WDUJHWV�VKRXOG�EH�UHSODFHG�E\�
H[SHULHQFH�RI�WKH�H[LVWLQJ�GDWD�DYDLODEOH�
IURP�WKH�(QYLURQPHQW�$JHQF\�RU�
HPHUJLQJ�:DWHU�)UDPHZRUN�'LUHFWLYH�
WDUJHWV�RYHU�WKH�FRPLQJ�\HDUV��

8SSHU�OLPLW� $V�DQ�LQWHULP�JXLGH�WKH�
WRWDO�SKRVSKRUXV�WDUJHW�IRU�WKH�ZKROH�
FDQDO� LV� ����J� /��� 73� 1RQH�
UHTXLUHG�IRU�RWKHU�HOHPHQWV��

/RZHU�OLPLW� 7KH�FXUUHQW�WDUJHW�LV�WR�
VHHN�WR�DWWDLQ�*HQHUDO�4XDOLW\�
$VVHVVPHQW�*UDGH�$�RU�%�IRU�
ELRORJLFDO�ZDWHU�TXDOLW\��DQG�
*HQHUDO�4XDOLW\�$VVHVVPHQW�*UDGH�
%�IRU�ZDWHU�FKHPLFDO�TXDOLW\�

)���:DWHU�&ODULW\� ,W�LV�FRQVLGHUHG�HVVHQWLDO�WR�XVH�D�6HFFKL�
GLVN�EHFDXVH�REVHUYDWLRQ�DORQH�FDQQRW�
EH�D�UHOLDEOH�PHDVXUH�RI�OLJKW�
SHQHWUDWLRQ��
7KLV�VKRXOG�QRW�EH�PHDVXUHG�GXULQJ�RU�
DIWHU�SHULRGV�RI�KHDY\�UDLQ��

8SSHU�OLPLW��QRW�UHTXLUHG�

/RZHU�OLPLW��6HFFKL�GLVN�VKRXOG�EH�
YLVLEOH�DW�GHSWK�RI��P�LQ�����RI�
REVHUYDWLRQV

������&RQVHUYDWLRQ�2EMHFWLYH�IRU�)HDWXUH����2SHQ�:DWHU��&DQDO��+DELWDW��

9LVLRQ�IRU�IHDWXUH���

7KH�YLVLRQ�IRU�WKLV�IHDWXUH�LV�WR�PDLQWDLQ�WKH�H[WHQW��GLVWULEXWLRQ�DQG�TXDOLW\�RI�WKH�IORDWLQJ��VXEPHUJHG��
HPHUJHQW� DQG� PDUJLQDO� YHJHWDWLRQ� WKDW� FRQVWLWXWHV� WKH� FDQDO� YHJHWDWLRQ� KDELWDW� IHDWXUH� ZLWKLQ� WKH�
0RQWJRPHU\� &DQDO DW� IDYRXUDEOH� FRQVHUYDWLRQ� VWDWXV�� ZKHUH� DOO� RI� WKH� IROORZLQJ� FRQGLWLRQV� DUH�
VDWLVILHG��

7KH�FDQDO�YHJHWDWLRQ� LQ�IDYRXUDEOH�FRQGLWLRQ�ZLOO�UHIOHFW� WKH�QDWXUDO�FDUU\LQJ�FDSDFLW\�RI� WKH�
FDQDO� KDELWDW� DQG� ZLOO� EH� OLPLWHG� SULQFLSDOO\� E\� VSHFLHV� DELOLW\� WR� VSUHDG� RU� EH� UHORFDWHG�
�YHJHWDWLYH� RU� RWKHUZLVH��� WKH� VXLWDELOLW\� RI� WKH� URRWLQJ� PHGLXP� DQG� FRPSHWLWLRQ� EHWZHHQ�
VSHFLHV�DV�SDUW�RI�KDELWDW�VXFFHVVLRQ��
7KH�HFRORJLFDO�VWDWXV�RI�WKH�ZDWHU�HQYLURQPHQW��LQFOXGLQJ�HOHPHQWV�RI�ZDWHU�TXDOLW\��GHSWK�DQG�
FODULW\��ZLOO�EH�VXIILFLHQW�WR�VXSSRUW�VSHFLHV�ULFK�FDQDO�YHJHWDWLRQ�ZLWK�D�YDULHW\�RI�VXEPHUJHG��
IORDWLQJ� DQG�PDUJLQDO� VSHFLHV� DQG� WKH� SRSXODWLRQV� RI� ORFDOO\� UDUH� RU� XQFRPPRQ� VSHFLHV� LQ�
IDYRXUDEOH�FRQGLWLRQ���
5HFUHDWLRQ�SUHVVXUH��SULQFLSDOO\�WKURXJK�ERDW�PRYHPHQWV�DQG�ILVKHULHV�PDQDJHPHQW��ZLOO�QRW�
VLJQLILFDQWO\� DIIHFW� WKH� PDLQWHQDQFH� RI� WKH� FDQDO� YHJHWDWLRQ�� RU� LWV� DELOLW\� WR� GLVSHUVH�
WKURXJKRXW�WKH�FDQDO�QHWZRUN�DQG�DQ\�DVVRFLDWHG�RII�OLQH�UHVHUYHV��
$OO�IDFWRUV�DIIHFWLQJ�WKH�DFKLHYHPHQW�RI�WKH�DERYH�FRQGLWLRQV�DUH�XQGHU�FRQWURO��



��

3HUIRUPDQFH�LQGLFDWRUV�IRU�)HDWXUH���

7KH�SHUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�RI�WKH�FRQVHUYDWLRQ�REMHFWLYH��QRW�D�VXEVWLWXWH�IRU�LW���$VVHVVPHQW�
RI� SODQV� DQG� SURMHFWV�PXVW� EH� EDVHG� RQ� WKH� HQWLUH� FRQVHUYDWLRQ� REMHFWLYH�� QRW� MXVW� WKH� SHUIRUPDQFH�
LQGLFDWRUV��

3HUIRUPDQFH�LQGLFDWRUV�IRU�IHDWXUH�FRQGLWLRQ�
$WWULEXWH� $WWULEXWH�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 6SHFLILHG�OLPLWV�
$���([WHQW�RI�
&DQDO�9HJHWDWLRQ

/RZHU�OLPLW�LV�VDPH�DV�XSSHU�OLPLW�
EHFDXVH�WKH�ZKROH�FDQDO�VKRXOG�VXSSRUW�
FDQDO�YHJHWDWLRQ�RI�VRPH�GHVFULSWLRQ��

7KLV�FDQ�EH�DVVHVVHG�RQ�WKH�EDVLV�RI�DOO�
DUHDV�EHLQJ�PDLQWDLQHG�DV�RSHQ�ZDWHU��
EXW�DOORZLQJ�IRU�WKH�IDFW�WKDW�RQFH�RYHU�D�
FHUWDLQ�SURSRUWLRQ�RI�WKH�FKDQQHO�LV�
GRPLQDWHG�E\�PDUJLQDO�VSHFLHV�WKHQ�D�
QHHG�IRU�GUHGJLQJ�ZLOO�EH�UHTXLUHG��7KLV�
ZLOO�HIIHFWLYHO\�EH�GHOLYHUHG�E\�WKH�
SHUIRUPDQFH�LQGLFDWRU��$���

8SSHU�OLPLW�������KD��DV�OLPLWHG�E\�
DYDLODEOH�RSHQ�ZDWHU�KDELWDW��
/RZHU�OLPLW�������KD

$���&DQDO�
9HJHWDWLRQ�
±�4XDQWLW\�$QG�
'LVWULEXWLRQ

%DVHG�RQ�WKH�-1&&�6WDQGDUG�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ�JXLGDQFH�IRU�
WKLV�DWWULEXWH�IRU�WKLV�IHDWXUH��

7KLV�VKRXOG�EH�DVVHVVHG�IRU�LQGLYLGXDO�
NLORPHWUH�OHQJWKV��

8SSHU�OLPLW��1R�PRUH�WKDW�����RI�
WKH�FKDQQHO�ZLGWK�VKRXOG�EH�FRYHUHG�
E\�PDUJLQDO�YHJHWDWLRQ�

/RZHU�OLPLW���
6XEPHUJHG�DQG�IORDWLQJ�OHDYHG�
DTXDWLFV�VKRXOG�FRYHU�DW�OHDVW�����
RI�WKH�FDQDO�FKDQQHO���
$1'�
0DUJLQDO��HPHUJHQW��VKRXOG�FRYHU�DW�
OHDVW�����RI�FKDQQHO�ZLGWK��

$���&DQDO�
9HJHWDWLRQ�±�
6SHFLHV�5LFKQHVV�

%DVHG�RQ�WKH�-1&&�6WDQGDUG�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ�JXLGDQFH�IRU�
WKLV�DWWULEXWH�IRU�WKLV�IHDWXUH��,W�KDV�EHHQ�
PRGLILHG�DFFRUGLQJ�WR�VLWH�VSHFLILF�
UHTXLUHPHQWV�WR�DOORZ�IRU�D�URWDWLRQDO�
SURJUDPPH�RI�FDQDO�PDLQWHQDQFH�
�GUHGJLQJ�	�ZHHG�FXWWLQJ���VR�WKDW�QRW�
DOO�NLORPHWUHV�OHQJWKV�KDYH�WR�PHHW�WKH�
VWDQGDUG�DW�DQ\�RQH�WLPH��7KLV�
PDLQWHQDQFH�LV�WR�HQVXUH�RSWLPDO�
FRQGLWLRQV�RI�RSHQ�ZDWHU�DUH�PDLQWDLQHG�
IRU�WKH�FDQDO�KDELWDW�DQG�VSHFLHV��

7KH�SHUIRUPDQFH�VWDQGDUGV�KDYH�EHHQ�
VHW�RQ�WKH�EDVLV�RI�PRQLWRULQJ�IL[HG�
NLORPHWUH�OHQJWKV��EXW�WKH�PDQDJHPHQW�
XQLWV�LQ�WKLV�SODQ�PD\�EH�FRPSRVHG�RI�
PRUH�WKDQ�RQH�NLORPHWUH�OHQJWK���

7KH�OLVW�RI�VSHFLHV�WKDW�TXDOLI\�DV�DTXDWLF�
RU�HPHUJHQW�LV�VLWH�VSHFLILF��(ORGHD�RU�

8SSHU�OLPLW��1RW�UHTXLUHG�
/RZHU�OLPLW������RI�WKH�&DQDO�
9HJHWDWLRQ�LV�µVSHFLHV�ULFK¶�FDQDO�
YHJHWDWLRQ�LQ�JRRG�FRQGLWLRQ��
FKDUDFWHULVHG�E\�WKH�SUHVHQFH�RI��

DW�OHDVW���DTXDWLF�DQG���HPHUJHQW
VSHFLHV�DW�'$)25�OHYHO�2FFDVLRQDO�
LQ�HYHU\��NP�RI�FKDQQHO���

$1'�

DQ�DYHUDJH�RI���DTXDWLF�DQG���
HPHUJHQW�VSHFLHV�SHU�����PHWUH�
VDPSOH�RYHU�IXOO�FKDQQHO�OHQJWK�



��

RWKHU�DOLHQ�VSHFLHV�GR�QRW�FRXQW�DV�
DTXDWLF�VSHFLHV�IRU�WKLV�DVVHVVPHQW��

7KH�GLIIHUHQW�ILJXUH�IRU�WKH�DYHUDJH�LV�WR�
DOORZ�VRPH�OHQJWKV�WR�EH�IDU�PRUH�
VSHFLHV�ULFK�WKDQ�RWKHUV��$FFRUGLQJ�WKH�
-1&&�JXLGDQFH�WKLV�LV�WKH�QXPEHU�RI�
VSHFLHV�WR�EH�H[SHFWHG�LQ�JRRG�TXDOLW\�
FDQDO�YHJHWDWLRQ�ZLWKLQ�D����P�VDPSOH�
XQLW��,W�LV�SRVVLEOH�WKDW�WKLV�LV�RYHU�
DPELWLRXV�IRU�WKLV�VLWH��

$���&DQDO�
9HJHWDWLRQ�±�
,QWURGXFHG�
6SHFLHV�

2WKHU�VSHFLHV�PD\�EH�DGGHG�WR�OLVW�LI�WKH�
QHHG�DULVHV��

8SSHU�OLPLW��(DFK�RI�$]ROOD�VSS���
&UDVVXOD�KHOPVLL��+\GURFRW\OH�
UDQXQFXORLGHV�DQG 0\ULRSK\OOXP�
DTXDWLFXP�RFFXS\�OHVV�WKDQ����P�RI�
WKH�ZKROH�GHVLJQDWHG�VLWH��
$1'�
�1RQH�RI�WKHVH�LQYDVLYH�VSHFLHV�
VKRXOG�EH�SUHVHQW�DW�'$)25�FRYHU�
PRUH�WKDQ�5DUH�LQ�DQ\�����P�VXUYH\�
VLWH��
/RZHU�OLPLW��QRQH�UHTXLUHG�

$���&DQDO�
9HJHWDWLRQ�±�
QHJDWLYH�LQGLFDWRU�
VSHFLHV�

)DLOXUH�LV�XQOLNHO\�RQ�WKLV�DWWULEXWH�DORQH��
EXW�LW�ZLOO�EH�PRQLWRUHG��

8SSHU�OLPLW��)LODPHQWRXV�DOJDH�DQG�
FRPELQHG�FRYHU�RI�6SLURGHOOD�
�/HPQD�$]ROOD��HDFK�OHVV�WKDQ�����
FRYHU�RQ�DYHUDJH�
/RZHU�OLPLW��QRQH�UHTXLUHG�

$���,QGLFDWRUV�RI�
ORFDO�
GLVWLQFWLYHQHVV��

3RSXODWLRQV� RI� UDUH� VSHFLHV� DQG� RWKHU�
VSHFLHV�FKDUDFWHULVWLF�RI�KLJK�TXDOLW\�
FDQDO�V\VWHPV�VKRXOG�SHUVLVW��

7KH� FRQWLQXHG� SUHVHQFH� RI� SRSXODWLRQV�
VKRXOG� EH� FKHFNHG� GXULQJ� VHFWLRQ�
VXUYH\V��

8SSHU�OLPLW��QRQH�UHTXLUHG��

/RZHU�OLPLW���WKH�IROORZLQJ�VSHFLHV�
SRSXODWLRQV�VKRXOG�EH�PDLQWDLQHG�LQ�
WKH�IROORZLQJ�QXPEHU�RI�NLORPHWUH�
OHQJWKV��
$OLVPD�ODQFHRODWXP������������������
%XWRPXV�XPEHOODWXV�����������������
&DOOLWULFKH�KDPXODWD����������������
&DOOLWULFKH�KHUPDSKURGLWLFD����
&DUH[�DFXWLIRUPLV� ��������������
+RWWRQLD�SDOXVWULV���������������������
+\GURFKDULV�PRUVXV�UDQDH�������
0\ULRSK\OOXP�DOWHUQLIORUXP������
3RWDPRJHWRQ�DOSLQXV����������������
3RWDPRJHWRQ�FULVSXV� ��������������
3RWDPRJHWRQ�IULHVLL������������������
3RWDPRJHWRQ�REWXVLIROLXV���������
3RWDPRJHWRQ�SHUIROLDWXV� ��
3RWDPRJHWRQ�SUDHORQJXV���������
6SLURGHOD�SRO\UKL]D�����������������
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3HUIRUPDQFH�LQGLFDWRUV�IRU�IDFWRUV�DIIHFWLQJ�WKH�IHDWXUH�
)DFWRU� )DFWRU�UDWLRQDOH�DQG�RWKHU�FRPPHQWV� 2SHUDWLRQDO�/LPLWV�
)���:DWHU�4XDOLW\ 7KHVH�DUH�H[DFWO\�WKH�VDPH�DV�IRU�

)HDWXUH���

)���:DWHU�&ODULW\ 7KLV�LV�DVVHVVHG�E\�ORRNLQJ�DW�ZDWHU�
FODULW\��,W�LV�FRQVLGHUHG�HVVHQWLDO�WR�XVH�D�
6HFFKL�GLVN�EHFDXVH�REVHUYDWLRQ�DORQH�
FDQQRW�EH�D�UHOLDEOH�PHDVXUH�RI�OLJKW�
SHQHWUDWLRQ�

7KLV�LV�H[DFWO\�WKH�VDPH�DV�IRU�
)HDWXUH���

)���&KDQQHO�
VKDGLQJ

7UHH�DQG�KHGJHURZ�PDLQWHQDQFH�FDQ�
DIIHFW�WKH�DPRXQW�RI�OLJKW�JHWWLQJ�WR�WKH�
ZDWHU�VXUIDFH��7KLV�LQ�WXUQ�FDQ�DIIHFW�WKH�
TXDOLW\�RI�WKH�KDELWDW��

,Q�SDUWV�RI�WKH�VLWH�VXSSRUWLQJ�VLJQLILFDQW�
SRSXODWLRQV�RI�/��QDWDQV�WKLV�ZRXOG�QRW�
DSSO\�DV�WKH�SULRULW\�LV�WR�VDIHJXDUG�WKH�
6$&�IHDWXUH�

8SSHU�/LPLW��2Q�DYHUDJH�QR�PRUH�
WKDQ����RI�WKH�FKDQQHO�VXUIDFH�
VKRXOG�EH�VKDGHG�E\�RYHUKDQJLQJ�
YHJHWDWLRQ�LQ�HDFK�NP�OHQJWK��

/RZHU�/LPLW��QRW�UHTXLUHG�

���$66(660(17�2)�&216(59$7,21�67$786�$1'�0$1$*(0(17�
5(48,5(0(176

7KLV�SDUW�RI�WKH�GRFXPHQW�SURYLGHV��
$�VXPPDU\�RI�WKH�DVVHVVPHQW�RI�WKH�FRQVHUYDWLRQ�VWDWXV�RI�HDFK�IHDWXUH��
$�VXPPDU\�RI�WKH�PDQDJHPHQW�LVVXHV�WKDW�QHHG�WR�EH�DGGUHVVHG�WR�PDLQWDLQ�RU�UHVWRUH�HDFK�IHDWXUH��

�����&RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH����)ORDWLQJ�ZDWHU�SODQWDLQ�
/XURQLXP�QDWDQV��(8�6SHFLHV�&RGH�������

&RQVHUYDWLRQ�6WDWXV�ZLWKLQ�WKH�VLWH�RI�)HDWXUH��

5HVXOWV� RI� WKH� PRVW� FRPSUHKHQVLYH� VXUYH\� LQ� ����� �1HZEROG� ������ VKRZHG� WKDW� WKLV� VSHFLHV� LV�
ZLGHVSUHDG�DORQJ�WKH�OHQJWK�RI�WKH�FDQDO��DOWKRXJK�WKHUH�DUH�VRPH�OHQJWKV�ZKHUH�WKHUH�DUH�QR�UHFRUGV�
EHFDXVH�RI�LWV�YHU\�ORZ�GHQVLW\��UHFHQW�GUHGJLQJ�DFWLYLW\�RU�LWV�ORFDO�DEVHQFH��7KLV�LQIRUPDWLRQ�KDG�OHG�
&&:� WR� FRQFOXGH� WKDW� WKH� SRSXODWLRQ� ZDV� KHDOWK\� DQG� WKDW� WKLV� VKRXOG� ZDUUDQW� DQ� DVVHVVPHQW� RI�
IDYRXUDEOH�FRQGLWLRQ���

+RZHYHU�� WKHUH� DUH� FRQFHUQV� DERXW�ZDWHU� TXDOLW\� WKDW�PD\� DFFRXQW� IRU� WKH� FXUUHQW� ODFN� RI� VSHFLHV�
ULFKQHVV�LQ�VRPH�SDUWV�RI�WKH�FDQDO��:KLOVW�WKLV�PD\�EH�RI�OHVVHU�FRQFHUQ�IRU�WKLV�IHDWXUH�WKH�VWDWXV�RI�
WKLV� IHDWXUH� KDV� EHHQ� FXUUHQWO\� DVVHVVHG� DV� XQIDYRXUDEOH� �������� SHQGLQJ� IXUWKHU� GLVFXVVLRQ� DQG�
LQYHVWLJDWLRQ�ZLWK�WKH�(QYLURQPHQW�$JHQF\��)HEUXDU\��������7KLV�DVVHVVPHQW�KDV�QRW�EHHQ�GRQH�IRU�
HDFK�PDQDJHPHQW�XQLW��

6RPH� DUHDV� DUH� GRPLQDWHG� E\� (ORGHD� VSS�� ZKLFK� FDQ� RXW� FRPSHWH� WKH� PRUH� VHQVLWLYH� VSHFLHV�
�LQFOXGLQJ�/��QDWDQV���

,W�FDQ�EH�VWDWHG�ZLWK�FHUWDLQO\��1RYHPEHU������� WKDW� WKH�SRSXODWLRQ�RI� WKLV�IHDWXUH� LV�FXUUHQWO\� ODUJH�
DQG� DEXQGDQW� LQ� PDQDJHPHQW� XQLWV� �� �9\UQZ\� $TXHGXFW� WR� 3HQWUHKHOLQ�� DQG� ��� �5HG� +RXVH� WR�
*ODQKDIUHQ���
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0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH���

1RYHPEHU������

'UHGJLQJ�±�6LOWLQJ�XS�PHDQV�WKDW�VKDOORZ�ZDWHU�DQG�FRPSHWLQJ�PDUJLQDO�VSHFLHV�UHVWULFW�WKH�
DYDLODELOLW\�RI�RSHQ�ZDWHU�DQG�HDUO\�VXFFHVVLRQDO�FRQGLWLRQV�WKDW�WKLV�VSHFLHV�UHTXLUHV�WR�WKULYH���

%ULWLVK�:DWHUZD\V� DUH�PLQGIXO� RI� WKHLU� UHVSRQVLELOLWLHV� RQ� WKLV� VLWH� DQG�ZRUN� LQ� SDUWQHUVKLS�
ZLWK� &&:� WR� HQVXUH� WKDW� H[LVWLQJ� SRSXODWLRQV� DUH� VDIHJXDUGHG� GXULQJ� DQ\� ZRUNV� WKDW� DUH�
QHFHVVDU\�WR�PDLQWDLQ�ZDWHU�IORZV�DQG�SK\VLFDO�VWUXFWXUH�RI�WKH�FDQDO��

1HZ�IXQGLQJ�VRXUFHV�IRU�SURSHU�GUHGJLQJ�DUH�FRQWLQXDOO\�EHLQJ�VRXJKW��DQG�LW�LV�KRSHG�WKDW�D�
IRFXVVHG�DQG�VXVWDLQDEOH�UHVWRUDWLRQ�WR�D�FRQWUROOHG�EXW�QDYLJDWHG�ZDWHUZD\�ZRXOG�SURYLGH�WKH�
PHDQV�WR�VDIHJXDUG�WKH�IXWXUH�RI�WKH�VLWH�DQG�WKLV�IHDWXUH��

:DWHU�TXDOLW\�±�7KHUH�FRQFHUQV�DERXW�WKH�TXDOLW\�RI�WKH�ZDWHU�WKDW�IHHGV�LQWR�WKH�FDQDO��7KLV�
LV�FXUUHQWO\�EHLQJ�LQYHVWLJDWHG�E\�WKH�(QYLURQPHQW�$JHQF\�DV�SDUW�RI�WKHLU�UHYLHZ�RI�FRQVHQWV�
SURFHVV��

,W�LV�SRVVLEOH�WKDW�RQFH�SURSHU�GUHGJLQJ�FDQ�RFFXU�WKDW�WKLV�PD\�LPSURYH�ZDWHU�IORZ�DQG�KHOS�
WR�LPSURYH�TXDOLW\�E\�UHPRYLQJ�D�QXWULHQW�VRXUFH��

�����&RQVHUYDWLRQ�6WDWXV�DQG�0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH����&DQDO�9HJHWDWLRQ

&RQVHUYDWLRQ�6WDWXV�ZLWKLQ�WKH�VLWH�RI�)HDWXUH��

5HVXOWV�RI�WKH�PRVW�FRPSUHKHQVLYH�VXUYH\�LQ�������1HZEROG�������VKRZHG�WKDW�VSHFLHV�ULFKQHVV�ZDV�
YHU\�YDULDEOH��DOWKRXJK�WKH�GDWD�KDV�RQO\�EHHQ�DQDO\VHG�WR�DVVHVV�ULFKQHVV�SHU�NLORPHWUH��6RPH�OHQJWKV�
KDYH�D�KLJK�QXPEHU�RI�VSHFLHV��EXW�WKHUH�DUH�PDQ\�NLORPHWUHV������WKDW�KDYH���VSHFLHV�RI�DTXDWLFV�RU�
OHVV�� 7KLV� LQIRUPDWLRQ� KDG� OHG� &&:� WR� FRQFOXGH� WKDW� WKLV� IHDWXUH� LV� FXUUHQWO\� LQ� XQIDYRXUDEOH��
XQFODVVLILHG�FRQGLWLRQ��

0RUH�UHFHQW�IHDWXUH�PRQLWRULQJ�LQ�������UHSRUW�FXUUHQWO\�QRW�DYDLODEOH��ZDV�GRQH�RQ�D�VDPSOH�RI�VHYHQ�
VHSDUDWH�NLORPHWUH� OHQJWKV� VHOHFWHG� DV� UHSUHVHQWDWLYH�RI� FRQGLWLRQV� DORQJ� WKH� OHQJWK�RI� WKH�FDQDO��2I�
WKRVH�VLWHV��RQO\�WZR�SDVVHG�WKH�WKUHVKROG�IRU�QXPEHU�RI�DTXDWLF�VSHFLHV��WKHVH�HTXDWHG�WR�PDQDJHPHQW�
XQLWV���DQG�����ZKLFK�DUH�DOUHDG\�NQRZQ�WR�EH�WKH�PRVW�VSHFLHV�ULFK�DUHDV�RQ�WKH�FDQDO��

7KHUH�DUH�FOHDUO\�LVVXHV�RYHU�VSHFLHV�ULFKQHVV��0XFK�RI�WKLV� LV�SUREDEO\�GXH�WR�VKDOORZ�ZDWHU�GHSWKV�
DQG�VLOWDWLRQ�EHFDXVH�WKHUH�LV�LQVXIILFLHQW�IXQGLQJ�IRU�D�SURSHU�GUHGJLQJ�SURJUDPPH��7KLV�PHDQV�WKDW�
VRPH� DUHDV� DUH� GRPLQDWHG� E\� YLJRURXV� PDUJLQDO� VSHFLHV� OLNH� *O\FHULD� PD[LPD�� 6RPH� DUHDV� DUH�
GRPLQDWHG�E\�(ORGHD�VSS��ZKLFK�FDQ�RXW�FRPSHWH�WKH�PRUH�VHQVLWLYH�VSHFLHV��LQFOXGLQJ�/��QDWDQV���

7KHUH�DUH�DOVR�FRQFHUQV�DERXW�ZDWHU�TXDOLW\��PHQWLRQHG�IRU�)HDWXUH����WKDW�PD\�DFFRXQW�IRU�WKH�FXUUHQW�
ODFN�RI�VSHFLHV�ULFKQHVV�LQ�VRPH�SDUWV�RI�WKH�FDQDO��

7KH�VWDWXV�RI�WKLV�IHDWXUH�KDV�EHHQ�FXUUHQWO\�DVVHVVHG�DV�XQIDYRXUDEOH���������%ULWLVK�:DWHUZD\V�QHHG�
WR�EH�DEOH�WR�DFFHVV�VXIILFLHQW�IXQGV�WR�SODQ�IRU�D�SURSHU�SURJUDPPH�RI�GUHGJLQJ�ZLWK�DULVLQJV�EHLQJ�
UHPRYHG� RII� VLWH�� 7KH� FRQFHUQV� RYHU�ZDWHU� TXDOLW\� DUH� SHQGLQJ� IXUWKHU� GLVFXVVLRQ� DQG� LQYHVWLJDWLRQ�
ZLWK� WKH� (QYLURQPHQW� $JHQF\� �)HEUXDU\� ������� 7KLV� DVVHVVPHQW� KDV� QRW� EHHQ� GRQH� IRU� HDFK�
PDQDJHPHQW�XQLW��
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0DQDJHPHQW�5HTXLUHPHQWV�RI�)HDWXUH���

1RYHPEHU������

'UHGJLQJ�±�6LOWLQJ�XS�PHDQV�WKDW�VKDOORZ�ZDWHU�DQG�FRPSHWLQJ�PDUJLQDO�VSHFLHV�UHVWULFW�WKH�
DYDLODELOLW\�RI�RSHQ�ZDWHU�DQG�HDUO\�VXFFHVVLRQDO�FRQGLWLRQV�WKDW�WKLV�VSHFLHV�UHTXLUHV�WR�WKULYH��
%ULWLVK�:DWHUZD\V� DUH�PLQGIXO� RI� WKHLU� UHVSRQVLELOLWLHV� RQ� WKLV� VLWH� DQG�ZRUN� LQ� SDUWQHUVKLS�
ZLWK� &&:� WR� HQVXUH� WKDW� H[LVWLQJ� SRSXODWLRQV� DUH� VDIHJXDUGHG� GXULQJ� DQ\� ZRUNV� WKDW� DUH�
QHFHVVDU\�WR�PDLQWDLQ�ZDWHU�IORZV�DQG�SK\VLFDO�VWUXFWXUH�RI�WKH�FDQDO��

1HZ� IXQGLQJ� VRXUFHV� IRU� SURSHU� GUHGJLQJ� DUH� FRQWLQXDOO\� EHLQJ� VRXJKW�� DQG� LW� KRSHG� WKDW� D�
IRFXVVHG�DQG�VXVWDLQDEOH�UHVWRUDWLRQ�WR�D�FRQWUROOHG�EXW�QDYLJDWHG�ZDWHUZD\�ZRXOG�SURYLGH�WKH�
PHDQV�WR�VDIHJXDUG�WKH�IXWXUH�RI�WKH�VLWH�DQG�WKLV�IHDWXUH��

7KHUH� LV� LQVXIILFLHQW� LQIRUPDWLRQ�DYDLODEOH� WR� VD\�ZKLFK�XQLWV� FXUUHQWO\� UHTXLUH�PDQDJHPHQW�
DFWLRQ�WR�FUHDWH�VXIILFLHQWO\�GHHS�DQG�RSHQ�ZDWHU�WR�SHUPLW�VSHFLHV�ULFK�YHJHWDWLRQ�WR�GHYHORS��
EXW�GDWD�IURP������VXJJHVWV�WKDW�DW�SUHVHQW�WKHUH�LV�QR�QHHG�IRU�DFWLRQ�LQ�PDQDJHPHQW�XQLWV����
DQG��� WR�����DOWKRXJK�VRXWK�RI�/OZ\QGHUZ��NP����� WRZDUGV�%HUULHZ�DQG�EH\RQG��NP����DOO�
EXW�RQH�LQGLYLGXDO�NLORPHWUH�OHQJWKV�KDYH�IHZHU�WKDQ���DTXDWLF�VSHFLHV��

:DWHU�TXDOLW\�±�7KHUH�DUH�FRQFHUQV�DERXW�WKH�TXDOLW\�RI� WKH�ZDWHU� WKDW�IHHGV�LQWR�WKH�FDQDO��
7KLV� LV� FXUUHQWO\� EHLQJ� LQYHVWLJDWHG� E\� WKH� (QYLURQPHQW�$JHQF\� DV� SDUW� RI� WKHLU� UHYLHZ� RI�
FRQVHQWV�SURFHVV��

,W�LV�SRVVLEOH�WKDW�RQFH�SURSHU�GUHGJLQJ�FDQ�RFFXU�WKDW�WKLV�PD\�LPSURYH�ZDWHU�IORZ�DQG�KHOS�
WR�LPSURYH�TXDOLW\�E\�UHPRYLQJ�D�QXWULHQW�VRXUFH��

���$&7,21�3/$1��6800$5<

7KLV�VHFWLRQ�WDNHV�WKH�PDQDJHPHQW�UHTXLUHPHQWV�RXWOLQHG�LQ�6HFWLRQ���D�VWDJH�IXUWKHU��DVVHVVLQJ�WKH�
VSHFLILF�PDQDJHPHQW�DFWLRQV�UHTXLUHG�RQ�HDFK�PDQDJHPHQW�XQLW��7KLV�LQIRUPDWLRQ�LV�D�VXPPDU\�RI�
WKDW�KHOG�LQ�&&:¶V�$FWLRQV�'DWDEDVH�IRU�VLWHV��DQG�WKH�GDWDEDVH�ZLOO�EH�XVHG�E\�&&:�DQG�SDUWQHU�
RUJDQLVDWLRQV�WR�SODQ�IXWXUH�ZRUN�WR�PHHW�WKH�:DOHV�(QYLURQPHQW�6WUDWHJ\�WDUJHWV�IRU�VLWHV��

8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� /ODQ\P\QHFK�WR�
&DUUHJKRID�
/RFN�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 9\UQZ\�
$TXHGXFW�WR�
3HQWUHKHOLQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3HQWUHKHOLQ�WR�
%HOO�+RXVH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�
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8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� %HOO�+RXVH�WR�
5HG�%ULGJH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *XLOVILHOG�$UP� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :HUQ�5HVHUYH� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��

<HV�

����� �������� 5HG�%ULGJH�WR�
3RRO�4XD\�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3RRO�4XD\�WR�
%XWWLQJWRQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :HOVKSRRO� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� :KLWHKRXVH�
5HVHUYH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� 3RZLV�&DVWOH�WR�
%HUULHZ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� %ULWKGLU�5HVHUYH� &RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��

<HV�

����� �������� %HUULHZ�WR�
*DUWKP\O�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *DUWKP\O�WR�5HG�
+RXVH�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�



��

8QLW�
1XPEHU�

&&:�
'DWDEDVH�
1XPEHU�

8QLW�1DPH� 6XPPDU\�RI�&RQVHUYDWLRQ�0DQDJHPHQW�
,VVXHV�

$FWLRQ�
QHHGHG"�

����� �������� 5HG�+RXVH�WR�
*ODQKDIUHQ�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

����� �������� *ODQKDIUHQ�WR�
)UHHVWRQH�/RFN�

&RQFHUQV�RYHU�ZDWHU�TXDOLW\�ZKLFK�QHHGV�
LQYHVWLJDWLRQ��$OVR��WKH�ODFN�RI�PRQH\�
DYDLODEOH�WR�IXQG�D�GUHGJLQJ�SURJUDPPH�WR�
SURYLGH�D�PRUH�VXVWDLQDEOH�ZDWHU�GHSWK�IRU�
WKH�KDELWDW�DQG�VSHFLHV�IHDWXUHV��

<HV�

���*/266$5<

7KLV�JORVVDU\�GHILQHV�WKH�VRPH�RI�WKH�WHUPV�XVHG�LQ�WKLV�&RUH�0DQDJHPHQW�3ODQ���6RPH�RI�WKH�
GHILQLWLRQV�DUH�EDVHG�RQ�GHILQLWLRQV�FRQWDLQHG�LQ�RWKHU�GRFXPHQWV��LQFOXGLQJ�OHJLVODWLRQ�DQG�RWKHU�
SXEOLFDWLRQV�RI�&&:�DQG�WKH�8.�QDWXUH�FRQVHUYDWLRQ�DJHQFLHV���1RQH�RI�WKHVH�GHILQLWLRQV�LV�OHJDOO\�
GHILQLWLYH��

$FWLRQ� $�UHFRJQLVDEOH�DQG�LQGLYLGXDOO\�GHVFULEHG�DFW��XQGHUWDNLQJ�RU�SURMHFW�
RI�DQ\�NLQG��VSHFLILHG�LQ�VHFWLRQ���RI�D�&RUH�0DQDJHPHQW�3ODQ�RU�
0DQDJHPHQW�3ODQ��DV�EHLQJ�UHTXLUHG�IRU�WKH�FRQVHUYDWLRQ�
PDQDJHPHQW�RI�D�VLWH�

$TXDWLF�VSHFLHV� $�VSHFLHV�RI�IORDWLQJ�OHDYHG�RU�VXEPHUJHG�SODQW��DV�GHILQHG�RQ�D�OLVW�
JLYHQ�E\�-1&&��IRU�FDQDO�IHDWXUH�PRQLWRULQJ��

$WWULEXWH $�TXDQWLILDEOH�DQG�PRQLWRUDEOH�FKDUDFWHULVWLF�RI�D�IHDWXUH�WKDW��LQ�
FRPELQDWLRQ�ZLWK�RWKHU�VXFK�DWWULEXWHV��GHVFULEHV�LWV�FRQGLWLRQ��

&RPPRQ�6WDQGDUGV�
0RQLWRULQJ

$�VHW�RI�SULQFLSOHV�GHYHORSHG�MRLQWO\�E\�WKH�8.�FRQVHUYDWLRQ�DJHQFLHV�
WR�KHOS�HQVXUH�D�FRQVLVWHQW�DSSURDFK�WR�PRQLWRULQJ�DQG�UHSRUWLQJ�RQ�
WKH�IHDWXUHV�RI�VLWHV�GHVLJQDWHG�IRU�QDWXUH�FRQVHUYDWLRQ��VXSSRUWHG�E\�
JXLGDQFH�RQ�LGHQWLILFDWLRQ�RI�DWWULEXWHV�DQG�PRQLWRULQJ�
PHWKRGRORJLHV��

&RQGLWLRQ $�GHVFULSWLRQ�RI�WKH�VWDWH�RI�D�IHDWXUH�LQ�WHUPV�RI�TXDOLWLHV�RU�
DWWULEXWHV�WKDW�DUH�UHOHYDQW�LQ�D�QDWXUH�FRQVHUYDWLRQ�FRQWH[W��)RU�
H[DPSOH�WKH�FRQGLWLRQ�RI�D�KDELWDW�XVXDOO\�LQFOXGHV�LWV�H[WHQW�DQG�
VSHFLHV�FRPSRVLWLRQ�DQG�PLJKW�DOVR�LQFOXGH�DVSHFWV�RI�LWV�HFRORJLFDO�
IXQFWLRQLQJ��VSDWLDO�GLVWULEXWLRQ�DQG�VR�RQ��7KH�FRQGLWLRQ�RI�D�VSHFLHV�
SRSXODWLRQ�XVXDOO\�LQFOXGHV�LWV�WRWDO�VL]H�DQG�PLJKW�DOVR�LQFOXGH�LWV�DJH�
VWUXFWXUH��SURGXFWLYLW\��UHODWLRQVKLS�WR�RWKHU�SRSXODWLRQV�DQG�VSDWLDO�
GLVWULEXWLRQ��$VSHFWV�RI�WKH�KDELWDW�V��RQ�ZKLFK�D�VSHFLHV�SRSXODWLRQ�
GHSHQGV�PD\�DOVR�EH�FRQVLGHUHG�DV�DWWULEXWHV�RI�LWV�FRQGLWLRQ��

&RQGLWLRQ�DVVHVVPHQW 7KH�SURFHVV�RI�FKDUDFWHULVLQJ�WKH�FRQGLWLRQ�RI�D�IHDWXUH�ZLWK�
SDUWLFXODU�UHIHUHQFH�WR�ZKHWKHU�WKH�DVSLUDWLRQV�IRU�LWV�FRQGLWLRQ��DV�
H[SUHVVHG�LQ�LWV�FRQVHUYDWLRQ�REMHFWLYH��DUH�EHLQJ�PHW��

&RQGLWLRQ�FDWHJRULHV 7KH�FRQGLWLRQ�RI�IHDWXUH�FDQ�EH�FDWHJRULVHG��IROORZLQJ�FRQGLWLRQ�
DVVHVVPHQW�DV�RQH�RI�WKH�IROORZLQJ���
)DYRXUDEOH��PDLQWDLQHG��)DYRXUDEOH��UHFRYHUHG��)DYRXUDEOH��XQ�
FODVVLILHG��8QIDYRXUDEOH��UHFRYHULQJ��8QIDYRXUDEOH��QR�FKDQJH��

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����



��

8QIDYRXUDEOH��GHFOLQLQJ��8QIDYRXUDEOH��XQ�FODVVLILHG��3DUWLDOO\�
GHVWUR\HG��'HVWUR\HG��

&RQVHUYDWLRQ�
PDQDJHPHQW

$FWV�RU�XQGHUWDNLQJ�RI�DOO�NLQGV��LQFOXGLQJ�EXW�QRW�QHFHVVDULO\�OLPLWHG�
WR�DFWLRQV��WDNHQ�ZLWK�WKH�DLP�RI�DFKLHYLQJ�WKH�FRQVHUYDWLRQ�
REMHFWLYHV�RI�D�VLWH��&RQVHUYDWLRQ�PDQDJHPHQW�LQFOXGHV�WKH�WDNLQJ�RI�
VWDWXWRU\�DQG�QRQ�VWDWXWRU\�PHDVXUHV��LW�FDQ�LQFOXGH�WKH�DFWV�RI�DQ\�
SDUW\�DQG�LW�PD\�WDNH�SODFH�RXWVLGH�VLWH�ERXQGDULHV�DV�ZHOO�DV�ZLWKLQ�
VLWHV��&RQVHUYDWLRQ�PDQDJHPHQW�PD\�DOVR�EH�HPEHGGHG�ZLWKLQ�RWKHU�
IUDPHZRUNV�IRU�ODQG�VHD�PDQDJHPHQW�FDUULHG�RXW�IRU�SXUSRVHV�RWKHU�
WKDQ�DFKLHYLQJ�WKH�FRQVHUYDWLRQ�REMHFWLYHV��

&RQVHUYDWLRQ�REMHFWLYH 7KH�H[SUHVVLRQ�RI�WKH�GHVLUHG�FRQVHUYDWLRQ�VWDWXV�RI�D�IHDWXUH��
H[SUHVVHG�DV�D�YLVLRQ�IRU�WKH�IHDWXUH�DQG�D�VHULHV�RI�SHUIRUPDQFH�
LQGLFDWRUV��7KH�FRQVHUYDWLRQ�REMHFWLYH�IRU�D�IHDWXUH�LV�WKXV�D�
FRPSRVLWH�VWDWHPHQW��DQG�HDFK�IHDWXUH�KDV�RQH�FRQVHUYDWLRQ�REMHFWLYH��

&RQVHUYDWLRQ�VWDWXV $�GHVFULSWLRQ�RI�WKH�VWDWH�RI�D�IHDWXUH�WKDW�FRPSULVHV�ERWK�LWV�
FRQGLWLRQ�DQG�WKH�VWDWH�RI�WKH�IDFWRUV�DIIHFWLQJ�RU�OLNHO\�WR�DIIHFW�LW��
&RQVHUYDWLRQ�VWDWXV�LV�WKXV�D�FKDUDFWHULVDWLRQ�RI�ERWK�WKH�FXUUHQW�VWDWH�
RI�D�IHDWXUH�DQG�LWV�IXWXUH�SURVSHFWV���

&RQVHUYDWLRQ�VWDWXV�
DVVHVVPHQW

7KH�SURFHVV�RI�FKDUDFWHULVLQJ�WKH�FRQVHUYDWLRQ�VWDWXV�RI�D�IHDWXUH
ZLWK�SDUWLFXODU�UHIHUHQFH�WR�ZKHWKHU�WKH�DVSLUDWLRQV�IRU�LW��DV�H[SUHVVHG�
LQ�LWV�FRQVHUYDWLRQ�REMHFWLYH��DUH�EHLQJ�PHW��7KH�UHVXOWV�RI�
FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW�FDQ�EH�VXPPDULVHG�HLWKHU�DV�
µIDYRXUDEOH¶��L�H��FRQVHUYDWLRQ�REMHFWLYHV�DUH�PHW��RU�XQIDYRXUDEOH��L�H��
FRQVHUYDWLRQ�REMHFWLYHV�DUH�QRW�PHW���+RZHYHU�WKH�YDOXH�RI�
FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW�LQ�WHUPV�RI�VXSSRUWLQJ�GHFLVLRQV�DERXW�
FRQVHUYDWLRQ�PDQDJHPHQW��OLHV�PDLQO\�LQ�WKH�GHWDLOV�RI�WKH�
DVVHVVPHQW�RI�IHDWXUH�FRQGLWLRQ��IDFWRUV�DQG�WUHQG�LQIRUPDWLRQ�GHULYHG�
IURP�FRPSDULVRQV�EHWZHHQ�FXUUHQW�DQG�SUHYLRXV�FRQVHUYDWLRQ�VWDWXV�
DVVHVVPHQWV�DQG�FRQGLWLRQ�DVVHVVPHQWV��

&RUH�0DQDJHPHQW�3ODQ $�&&:�GRFXPHQW�FRQWDLQLQJ�WKH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�D�VLWH�
DQG�D�VXPPDU\�RI�RWKHU�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�IXOO�VLWH�
0DQDJHPHQW�3ODQ��

(PHUJHQW�VSHFLHV� $�VSHFLHV�RI�IORDWLQJ�RU�VXEPHUJHG�SODQW��DV�GHILQHG�RQ�D�OLVW�JLYHQ�E\�
-1&&��IRU�FDQDO�IHDWXUH�PRQLWRULQJ����

)DFWRU $Q\WKLQJ�WKDW�KDV�LQIOXHQFHG��LV�LQIOXHQFLQJ�RU�PD\�LQIOXHQFH�WKH�
FRQGLWLRQ�RI�D�IHDWXUH��)DFWRUV�FDQ�EH�QDWXUDO�SURFHVVHV��KXPDQ�
DFWLYLWLHV�RU�HIIHFWV�DULVLQJ�IURP�QDWXUDO�SURFHVV�RU�KXPDQ�DFWLYLWLHV��
7KH\�FDQ�EH�SRVLWLYH�RU�QHJDWLYH�LQ�WHUPV�RI�WKHLU�LQIOXHQFH�RQ�
IHDWXUHV��DQG�WKH\�FDQ�DULVH�ZLWKLQ�D�VLWH�RU�IURP�RXWVLGH�WKH�VLWH��
3K\VLFDO��VRFLR�HFRQRPLF�RU�OHJDO�FRQVWUDLQWV�RQ�FRQVHUYDWLRQ�
PDQDJHPHQW�FDQ�DOVR�EH�FRQVLGHUHG�DV�IDFWRUV��

)DYRXUDEOH�FRQGLWLRQ 6HH�FRQGLWLRQ�DQG�FRQGLWLRQ�DVVHVVPHQW
)DYRXUDEOH�
FRQVHUYDWLRQ�VWDWXV

6HH�FRQVHUYDWLRQ�VWDWXV�DQG�FRQVHUYDWLRQ�VWDWXV�DVVHVVPHQW��

)HDWXUH� 7KH�VSHFLHV�SRSXODWLRQ��KDELWDW�W\SH�RU�RWKHU�HQWLW\�IRU�ZKLFK�D�VLWH�LV�
GHVLJQDWHG�� 7KH� HFRORJLFDO� RU� JHRORJLFDO� LQWHUHVW� ZKLFK� MXVWLILHV� WKH�
GHVLJQDWLRQ� RI� D� VLWH� DQG� ZKLFK� LV� WKH� IRFXV� RI� FRQVHUYDWLRQ�
PDQDJHPHQW�

,QWHJULW\ 6HH�VLWH�LQWHJULW\

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����

��6HH�-1&&�JXLGDQFH�RQ�&RPPRQ�6WDQGDUGV�0RQLWRULQJ�KWWS���ZZZ�MQFF�JRY�XN�SDJH�����

��$�IXOO�GHILQLWLRQ�RI�IDYRXUDEOH�FRQVHUYDWLRQ�VWDWXV�LV�JLYHQ�LQ�6HFWLRQ����



��

.H\�)HDWXUH 7KH�KDELWDW�RU�VSHFLHV�SRSXODWLRQ�ZLWKLQ�D�PDQDJHPHQW�XQLW�WKDW�LV�
WKH�SULPDU\�IRFXV�RI�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�PRQLWRULQJ�LQ�
WKDW�XQLW��

0DQDJHPHQW�3ODQ 7KH�IXOO�H[SUHVVLRQ�RI�D�GHVLJQDWHG�VLWH¶V�OHJDO�VWDWXV��YLVLRQ��IHDWXUHV��
FRQVHUYDWLRQ�REMHFWLYHV��SHUIRUPDQFH�LQGLFDWRUV�DQG�PDQDJHPHQW�
UHTXLUHPHQWV��$�FRPSOHWH�PDQDJHPHQW�SODQ�PD\�QRW�UHVLGH�LQ�D�VLQJOH�
GRFXPHQW��EXW�PD\�EH�FRQWDLQHG�LQ�D�QXPEHU�RI�GRFXPHQWV��LQFOXGLQJ�
LQ�SDUWLFXODU�WKH�&RUH�0DQDJHPHQW�3ODQ��DQG�VHWV�RI�HOHFWURQLFDOO\�
VWRUHG�LQIRUPDWLRQ��

0DQDJHPHQW�8QLW $Q�DUHD�ZLWKLQ�D�VLWH��GHILQHG�DFFRUGLQJ�WR�RQH�RU�PRUH�RI�D�UDQJH�RI�
FULWHULD��VXFK�DV�WRSRJUDSK\��ORFDWLRQ�RI�IHDWXUHV��WHQXUH��SDWWHUQV�RI�
ODQG�VHD�XVH��7KH�NH\�FKDUDFWHULVWLF�RI�PDQDJHPHQW�XQLWV�LV�WR�UHIOHFW�
WKH�VSDWLDO�VFDOH�DW�ZKLFK�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�PRQLWRULQJ
FDQ�EH�PRVW�HIIHFWLYHO\�RUJDQLVHG��7KH\�DUH�XVHG�DV�WKH�SULPDU\�EDVLV�
IRU�GLIIHUHQWLDWLQJ�SULRULWLHV�IRU�FRQVHUYDWLRQ�PDQDJHPHQW�DQG�
PRQLWRULQJ�LQ�GLIIHUHQW�SDUWV�RI�D�VLWH��DQG�IRU�IDFLOLWDWLQJ�
FRPPXQLFDWLRQ�ZLWK�WKRVH�UHVSRQVLEOH�IRU�PDQDJHPHQW�RI�GLIIHUHQW�
SDUWV�RI�D�VLWH��

0RQLWRULQJ $Q�LQWHUPLWWHQW��UHJXODU�RU�LUUHJXODU��VHULHV�RI�REVHUYDWLRQV�LQ�WLPH��
FDUULHG�RXW�WR�VKRZ�WKH�H[WHQW�RI�FRPSOLDQFH�ZLWK�D�IRUPXODWHG�
VWDQGDUG�RU�GHJUHH�RI�GHYLDWLRQ�IURP�DQ�H[SHFWHG�QRUP��,Q�&RPPRQ�
6WDQGDUGV�0RQLWRULQJ��WKH�IRUPXODWHG�VWDQGDUG�LV�WKH�TXDQWLILHG�
H[SUHVVLRQ�RI�IDYRXUDEOH�FRQGLWLRQ�EDVHG�RQ�DWWULEXWHV��

2SHUDWLRQDO�OLPLWV 7KH�OHYHOV�RU�YDOXHV�ZLWKLQ�ZKLFK�D�IDFWRU�LV�FRQVLGHUHG�WR�EH�
DFFHSWDEOH�LQ�WHUPV�RI�LWV�LQIOXHQFH�RQ�D�IHDWXUH��$�IDFWRU�PD\�KDYH�
ERWK�XSSHU�DQG�ORZHU�RSHUDWLRQDO�OLPLWV��RU�RQO\�DQ�XSSHU�OLPLW�RU�
ORZHU�OLPLW��)RU�VRPH�IDFWRUV�DQ�XSSHU�OLPLW�PD\�EH�]HUR��

3HUIRUPDQFH�LQGLFDWRUV 7KH�DWWULEXWHV�DQG�WKHLU�DVVRFLDWHG�VSHFLILHG�OLPLWV��WRJHWKHU�ZLWK�
IDFWRUV�DQG�WKHLU�DVVRFLDWHG�RSHUDWLRQDO�OLPLWV��ZKLFK�SURYLGH�WKH�
VWDQGDUG�DJDLQVW�ZKLFK�LQIRUPDWLRQ�IURP�PRQLWRULQJ�DQG�RWKHU�
VRXUFHV�LV�XVHG�WR�GHWHUPLQH�WKH�GHJUHH�WR�ZKLFK�WKH�FRQVHUYDWLRQ�
REMHFWLYHV�IRU�D�IHDWXUH�DUH�EHLQJ�PHW��3HUIRUPDQFH�LQGLFDWRUV�DUH�SDUW�
RI��QRW�WKH�VDPH�DV��FRQVHUYDWLRQ�REMHFWLYHV��6HH�DOVR�YLVLRQ�IRU�WKH�
IHDWXUH��

3ODQ�RU�SURMHFW 3ODQ��D�GRFXPHQW�SUHSDUHG�RU�DGRSWHG�E\�D�SXEOLF�ERG\�RU�VWDWXWRU\�
XQGHUWDNHU��LQWHQGHG�WR�LQIOXHQFH�GHFLVLRQV�RQ�WKH�FDUU\LQJ�RXW�RI�
SURMHFWV��

3URMHFW��$Q\�IRUP�RI�FRQVWUXFWLRQ�ZRUN��LQVWDOODWLRQ��GHYHORSPHQW�RU�
RWKHU�LQWHUYHQWLRQ�LQ�WKH�HQYLURQPHQW��WKH�FDUU\LQJ�RXW�RU�FRQWLQXDQFH�
RI�ZKLFK�LV�VXEMHFW�WR�D�GHFLVLRQ�E\�DQ\�SXEOLF�ERG\�RU�VWDWXWRU\�
XQGHUWDNHU��
'HFLVLRQV�RQ�SODQV�DQG�SURMHFWV�ZKLFK�DIIHFW�1DWXUD������DQG�5DPVDU�
VLWHV�DUH�VXEMHFW�WR�VSHFLILF�OHJDO�DQG�SROLF\�SURFHGXUHV��

6LWH�LQWHJULW\ 7KH�FRKHUHQFH�RI�D�VLWH¶V�HFRORJLFDO�VWUXFWXUH�DQG�IXQFWLRQ��DFURVV�LWV�
ZKROH�DUHD��WKDW�HQDEOHV�LW�WR�VXVWDLQ�WKH�KDELWDW��FRPSOH[�RI�KDELWDWV�
DQG�RU�WKH�OHYHOV�RI�SRSXODWLRQV�RI�WKH�VSHFLHV�IRU�ZKLFK�LW�LV�
GHVLJQDWHG��

6LWH�0DQDJHPHQW�
6WDWHPHQW��606��

7KH�GRFXPHQW�FRQWDLQLQJ�&&:¶V�YLHZV�DERXW�WKH�PDQDJHPHQW�RI�D�
VLWH�LVVXHG�DV�SDUW�RI�WKH�OHJDO�QRWLILFDWLRQ�RI�DQ�666,�XQGHU�VHFWLRQ�
������RI�WKH�:LOGOLIH�DQG�&RXQWU\VLGH�$FW�������DV�VXEVWLWXWHG��

6SHFLDO�)HDWXUH 6HH�IHDWXUH��
6SHFLILHG�OLPLW 7KH�OHYHOV�RU�YDOXHV�IRU�DQ�DWWULEXWH�ZKLFK�GHILQH�WKH�GHJUHH�WR�ZKLFK�

WKH�DWWULEXWH�FDQ�IOXFWXDWH�ZLWKRXW�FUHDWLQJ�FDXVH�IRU�FRQFHUQ�DERXW�WKH�
FRQGLWLRQ�RI�WKH�IHDWXUH��7KH�UDQJH�ZLWKLQ�WKH�OLPLWV�FRUUHVSRQGV�WR�
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IDYRXUDEOH��WKH�UDQJH�RXWVLGH�WKH�OLPLWV�FRUUHVSRQGV�WR�XQIDYRXUDEOH��
$WWULEXWHV�PD\�KDYH�ORZHU�VSHFLILHG�OLPLWV��XSSHU�VSHFLILHG�OLPLWV��RU�
ERWK��

8QLW 6HH�PDQDJHPHQW�XQLW��
9LVLRQ�IRU�WKH�IHDWXUH� 7KH�H[SUHVVLRQ��ZLWKLQ�D�FRQVHUYDWLRQ�REMHFWLYH��RI�WKH�DVSLUDWLRQV�IRU�

WKH�IHDWXUH�FRQFHUQHG��6HH�DOVR�SHUIRUPDQFH�LQGLFDWRUV��
9LVLRQ�6WDWHPHQW� 7KH�VWDWHPHQW�FRQYH\LQJ�DQ�LPSUHVVLRQ�RI�WKH�ZKROH�VLWH�LQ�WKH�VWDWH�

WKDW�LV�LQWHQGHG�WR�EH�WKH�SURGXFW�RI�LWV�FRQVHUYDWLRQ�PDQDJHPHQW��$�
µSHQ�SRUWUDLW¶�RXWOLQLQJ�WKH�FRQGLWLRQV�WKDW�VKRXOG�SUHYDLO�ZKHQ�DOO�WKH�
FRQVHUYDWLRQ�REMHFWLYHV�DUH�PHW��$�GHVFULSWLRQ�RI�WKH�VLWH�DV�LW�ZRXOG�
EH�ZKHQ�DOO�WKH�IHDWXUHV�DUH�LQ�IDYRXUDEOH�FRQGLWLRQ��

���5()(5(1&(6�

5HIHUHQFHV

-RLQW� 1DWXUH� &RQVHUYDWLRQ� &RPPLWWHH� �-1&&��� ������ *XLGDQFH� RQ� &RPPRQ� 6WDQGDUGV�0RQLWRULQJ�
�&60��9DVFXODU�3ODQWV��9HUVLRQ�)HEUXDU\�������-1&&�5HSRUW��-1&&��3HWHUERURXJK��
$YDLODEOH�YLD�ZHEVLWH�DW��KWWS���ZZZ�MQFF�JRY�XN
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INTRODUCTION 
 
This incident management plan has been produced to form a document that 
can be used in the event of a range of incidents, which could occur at the site. 
 
There are a number of documents already produced, which refer to how 
incidents for specific issues are dealt with and the following documents are 
relevant to incident management. 
 
Fire Prevention Plan 
 
The incident management plan is split into the following sections:- 
 
A   Site Plans  
Site layout CEC/WPH/02 
 
B    Key Site and Emergency Contacts 
 
C    List of Substances and Storage Facilities 
 

D   Preventing Accidents / Incidents and what to do if they happen 

E   Complaints Procedure in the event of Complaints being received 
 
 
 
 
 
 
 
 
 
 
 
 



 



B – Key Site and Emergency Contacts 

 
This table contains information and contacts you may need in an emergency 
 

SITE DETAILS 

Location: Aberbechan Wharf, Newtown, Powys 

Postcode: SY16 3AW 

Site Access Grid Reference: SO 14293 93530 

SITE CONTACTS Name Office Hours  Out of hours 

Owner: Keith Williams 01686 630244  

Manager:    

Security Contact:    

EMERGENCY SERVICES Office Hours Out of hours 

Emergency 999 999 

Medical: 999 999 

Police: 999 999 

Fire: 999 999 

REGULATORS Office Hours Out of hours 

Health and Safety Executive (HSE) 0345 300 9923 0151 922 9235 

Local Authority: Powys CC 

 

01597 826000 
 

01597 825275 

   

Natural Resources Wales 0300 0653000  

NRW (24 hour emergency hotline) 0300 0653000  

UTILITY / KEY 
SERVICES 

Name Office Hours Out of hours 

Water undertaker: Severn Trent 0800 7834444 0800 7834444 

Electricity supplier:    

Oil supplier:    

Maintenance contractor:    

Electrician:    

Plumber:    

Locksmith:    

Joiner:    

OTHER KEY 
CONTACTS 

Name Office Hours Out of hours 

    

    

    

    

Specialist advisors: Ceri 
Environmental 
Consulting Ltd 

01686 670546 07751112118 



 

 
 
 
 

 C - List of Substances and Storage Facilities 

The following is a list of liquids, powders etc that are stored on 
the permitted site. 

 
 

Material Combustible Volume m3 Pile 

Dimensions 

m 

Type and size 

of Secondary 

Containment 

Mixed waste 

awaiting 

processing 

Y 135 9 x 5 x3 On sealed 

drainage 

Wood 

(picking line 

tipping skip) 

Y 1.5 tipping 

skip 

1.5m3 tipping 

Skip 

On sealed 

drainage 

Metals 

(picking Line 

tipping skip) 

Y 1.5 tipping 

skip 

1.5m3 tipping 

Skip 

On sealed 

drainage 

Paper/ 

Cardboard 

(picking Line 

tipping skip) 

Y 1.5 tipping 

skip 

1.5m3 tipping 

Skip 

On sealed 

drainage 

Light Waste 

for disposal 

Y 31  40 cu/yd skip On sealed 

drainage 

Mixed metals Y 31 40 cu/yd skip On sealed 

drainage 

Wood Y 31 40 cu/yd skip On sealed 

drainage 

Paper/ 

carboard 

Y 31 40 cu/yd skip 

Loose or 

baled 

On sealed 

drainage 

Light Waste 

for disposal 

Y 31 40 cu/yd skip On sealed 

drainage 

Glass N 10 12 cu/yd skip On sealed 

drainage 

Plasterboard N 15 20 cu/yd 

covered skip 

On sealed 

drainage 

Sorted steel N 31 40 cu/yd skip On sealed 

drainage 



Sorted 

aluminium 

N 31 40 cu/yd skip On sealed 

drainage 

Green waste 

as delivered 

or chipped/ 

shredded 

Y 31 40 cu/yd skip On sealed 

drainage 

Inerts Soils, 

Materials for 

processing to 

WRAP 

Protocol 

Aggregates 

N 1,000 Pile sizes will 

vary but 

maximum of 

1,500 tonnes, 

max 3m high 

 

Unauthorised 

wastes 

Y 31 40 cu/yd skip Covered 

container 

Gas bottles Y   Cage 

Diesel  Non on 

permitted 

area 

  

 
 
 

D - Preventing Accidents / Incidents ….. and what to do if they happen 

The following table is a list of the things that could go wrong and harm the 
environment.   
 

Possible 
Accident / 
Incident 

What would 
the harm be?  

How do we 
reduce the 

chances of it 
happening? 

What to do if it 
happens 

Spillages 

Spillages during 
refuelling of plant 
and equipment. 

Contamination 
of land, 
groundwater 
and 
watercourses. 

Inspect and 
validate all in-
coming wastes.  
Train the staff  

Follow the spill 
response in 
SOP No13 of 
the 
Management 
Plan.   
It describes 
what to do in the 
event of a spill.  
Staff aware of 
where spill kits 
are stored. 
 
 

Supervise fuel 
refilling.  
Use drip trays and 
spill materials. 

Plant and 
equipment will be 
refueled in 
designated areas 
and will use drip 
trays and spill 
materials. 
 



Possible 
Accident / 
Incident 

What would 
the harm be?  

How do we 
reduce the 

chances of it 
happening? 

What to do if it 
happens 

Slow seepage of 
liquids from 
imported 
contaminated 
materials. 
Slow seepage can 
be less noticeable 
than ‘spills’. 
 
 
 

Quarantine skip for 
any waste which is 
suspected of being 
contaminated 

Overfilling 

Overfilling of oil / 
fuel tanks during 
delivery. 

Contamination 
of land, 
groundwater 
and 
watercourses. 

Stock level control 
checks, 
supervised 
delivery and high 
level alarms. 
 

Spill response 
procedure as 
described 
above. 
 

Failure of Plant or Equipment 

Leakages; due to 
faulty pipe work, 
valves, over-
pressure, 
blockages, 
corrosion, severe 
weather, ground 
movement etc. 

 
Contamination 
of land, 
groundwater 
and 
watercourses. 

Plant and 
equipment 
maintenance 
programme 
 

 
Spill response 
procedure as 
described 
above. 
 

Puncture; of 
vessels and tanks 
etc due to impact – 
such as trucks. 

Movement of 
drums and 
containers using 
safe techniques 

Fire 

Fire from plant and 
equipment and 
waste stored 

Smoke and 
pollution, 
Firewater 
causes 
contamination 
of land, 
groundwater 
and 
watercourses. 
 

No smoking policy.  
Fire training and 
emergency drills. 
 
Keeping storage to 
within limits 
specified in the 
Fire prevention 
Plan and ensuring 
storage times are 
kept to a minimum. 

Follow Fire 
procedure SOP 
No 16 
describing what 
to do in the 
event of a fire 
and as 
described in the 
Fire prevention 
Plan. 
 

Odour Release 

Odour generated 
from composting 

Odours may 
be detected 

Ensure that any 
malodourous 

Remove waste 
from site to a 



Possible 
Accident / 
Incident 

What would 
the harm be?  

How do we 
reduce the 

chances of it 
happening? 

What to do if it 
happens 

operations during 
turning and 
shredding  

outside the 
site boundary 

waste is sent off 
site for disposal.  
Short storage 
times for 
biodegradeable 
wastes 

suitable 
disposal site. 

Dust Emissions off Site 

Release of dust off 
site 

Dust may be 
deposited 
outside the 
site boundary 

Management of 
dust generation in 
accordance with 
the Dust 
Procedure SOP 
No 10 

Stop operations 
until conditions 
improve or 
apply dust 
suppression 
systems to 
prevent 
emissions 
leaving the site 
boundary.  

Flood 

Due to ingress of 
watercourse 
floodwater, 
blocked drains, 
burst water main, 
use of fire water. 

Contamination 
of raw 
materials, 
buildings, 
land, drainage 
system, 
groundwater 
and 
watercourses 
with fire and 
flood water.  

All areas of the 
permitted site are 
above the flood 
levels for River 
Severn. 

Pump any 
contaminated 
water from site 
to tanker and 
remove to 
specialist facility 
– not likely to be 
contaminated 
due to nature of 
waste on site 

Failure of Services 

Due to failure of 
supply; water, 
electricity. 
Due to utility 
supply being 
struck and broken 
/ cut. 

No significant 
hazard to 
environment 

Ensure location of 
services are 
identified before 
any engineering 
works are 
undertaken. 
 

Repair services 
asap 

Vandalism 

Unauthorised entry 
and tampering or 
malicious damage 
to property, plant 
and equipment. 

Contamination 
of land, 
groundwater 
and 
watercourses. 

Secure gate and 
perimeter fence. 
No tanks or valves 
on site except on 
plant. 
Plant and 
equipment locked 
out of hours. 
 

Spill response 
procedure as 
described 
above. 
 



 
 
E  - Actions in the Event of Complaints being received 
 
In the event of any complaints being received either directly to the site or 
indirectly via NRW the complaints procedure in accordance with SOP No 14 
shall be implemented using the complaints form and the form in schedule 5 of 
the environmental permit to notify NRW. 
 
 
  



Williams Plant Hire Ltd – Aberbechan Warf, Newtown 

______________________________________________________________ 

 

 

 

QUALITY PROCEDURE 
 
 

 
Effective Date :  15th August 2019 
 
Date review required :  15th August 2020 
 
SOP approved by :  Mr Keith Williams 
 
COMPANY DETAILS AND RESPONSIBLE PERSON 

1. Operator name, site address and telephone number 

Williams Plant Hire Ltd 

Aberbechan Wharf 

Newtown 

Powys 

SY16 3AW 

Tel : 01686 630244 

 

2.  Person with overall responsibility for compliance  

  Mr Keith Williams 

 
 

Purpose of the Quality Procedure 
 
This procedure relates to the transfer and treatment of wastes at Aberbechan 
Wharf, Newtown 
 
Documentation Review 
 
The quality systems adopted shall be reviewed at least every year, sooner if 
necessary, and where necessary revisions shall be made.  Any revisions shall 
be recorded on form QA/01. 
 
 
 
 



 
 

SITE IMPROVEMENT ACTION PLAN 

____________________________________________________________________________________________________________________ 
Williams Plant Hire Ltd – Aberbechan Wharf, Newtown 

 

Date 
logged 

Issue identified by 
or from  

Issue Action required Target date Person responsible Date 
actioned 
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