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EXECUTIVE SUMMARY

Torbay Council is in the process of developing a Greenspace Strategy to help improve and 
manage green spaces in Torbay, and to encourage further use of such areas by local 
residents and tourists.   The strategy will be part of the new Local Development Framework 
for Torbay in the form of a Supplementary Planning Document.  This scoping report is part of 
a Sustainability Appraisal which runs alongside the development of the strategy to ensure that 
environmental, social and economic factors are given due consideration during plan 
formulation.  The process involves identification of relevant Plans, Policies and Programmes 
(PPPs), a baseline study of environmental, social and economic issues in Torbay and 
identification of a Sustainability Appraisal Framework with which to test Greenspace Strategy 
objectives.

The study reviews all those PPPs and their related broad sustainability objectives which 
should be considered during strategy formulation.  This has highlighted the need for 
environmental protection, particularly in relation to nature conservation, heritage, floodplain 
management and promotion of sustainable transport (i.e. walking or cycling).  Those PPPs 
relating to social issues highlighted the need for fairness, equality of opportunity and 
accessibility and the need address fear of crime.  Economic issues for consideration are 
largely centred around the need to protect and enhance Torbay’s tourist economy to help 
overcome broader problems of low income levels and pockets of deprivation.

The study also identifies through a baseline study, a number of social, environmental and 
economic issues which are evident in Torbay and which the Greenspace Strategy could 
influence.  Environmental issues raised include Torbay’s high quality of designated and non-
designated landscape, nature conservation and cultural heritage sites.  The study also 
highlights a number of issues to be considered in relation to climate change, including the 
need to address concerns over anticipated increased pressure on green spaces, and the 
need for better water conservation and drainage systems in response to anticipated changes 
in weather patterns. 

Social issues identified include the high density nature of development with a high proportion 
of elderly population.  Torbay suffers huge disparities between its poorest and richest areas 
and although has relatively low crime rates there is evidence of high fear of crime amongst 
residents.  Economically Torbay has low income levels and limited employment opportunities 
which causes an out migration of young professionals.  Tourism plays a fundamental role in 
Torbay’s economy although the traditional ‘seaside’ element of this sector is contracting as a 
result of unreliable British weather and a preference for, and increased availability of, cheap 
overseas package holidays.  Green spaces have a central role in maintaining and enhancing 
the tourism sector in Torbay.

A Sustainability Appraisal Framework is identified within this report, comprising objectives and 
indicators with which to test the evolving Greenspace Strategy for sustainability.  The 
Greenspace Strategy objectives have been tested against the sustainability indicators to test 
for compatibility.  The result of this exercise indicates that the Greenspace Strategy objectives 
are largely in line with sustainability.  One area of concern that has been highlighted in the 
matrix is the potential for negative impacts on biodiversity and cultural heritage.  The nature 
and magnitude of these potentially negative impacts will depend on how the objectives are 
put into practice.  This will be considered in further detail in later stages of the Sustainability 
Appraisal process, where the detail of the strategy will be appraised and recommendations for 
priorities identified.

This scoping report has been compiled for consultation purposes to ensure that the 
sustainability framework identified to test the document is appropriate and that all key issues 
relating to the Greenspace Strategy have been considered.  This will in turn ensure that the 
Sustainability Appraisal is sufficient to support the SPD at later stages of full public 
consultation.  

1 Defra (March 2005) ‘Provisional Agricultural Land Classification, Torbay unitary Authority’ Rural Development 
Service, Reading
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1. Introduction
In accordance with the Planning and Compulsory Purchase Act 2004 Torbay Council is 
currently in the process of developing a Local Development Framework (LDF) which will 
replace the Adopted Torbay Local Plan 1995-2011.  The LDF consists of a 'portfolio' of Local 
Development Documents (LDDs) as outlined in Table 1.  Collectively, they will provide and 
deliver the spatial planning strategy for Torbay for the period 2005 to 2016.  For further 
information on the new planning system and the development of the LDF for Torbay please 
visit www.torbay.gov.uk/ldf. 

Under the Planning and Compulsory Purchase Act 2004 each of the Supplementary Planning 
Documents (SPDs) and Development Plan Documents (DPDs) require a Sustainability 
Appraisal to run parallel to the development of the document.  This process will ensure that 
environmental, social and economic effects of the plan will be considered during plan 
formulation. 

This document comprises the scoping report for the Sustainability Appraisal of the 
Greenspace Strategy SPD.  Further information on the purpose of this Scoping Report is 
outlined in Section 6.

Documents in Torbay Local Development 
Scheme

Document 
type

Sustainability 
Appraisal 
required?

Annual Monitoring Report AMR No

Statement of Community Involvement SCI No

Core Strategy DPD Yes
Site Specific Proposals and Policies DPD Yes
Generic Development Control Policies DPD Yes
Torquay Harbour Area Action Plan DPD Yes

Planning Contributions SPD Yes
Urban Design Strategy SPD Yes
Greenspace Strategy SPD Yes
Yalberton Road, Paignton: Planning Brief SPD Yes
Great Parks, Paignton: Planning Brief SPD Yes

Table 1: List of documents which will form the Local Development Framework for Torbay
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2.  Greenspace Supplementary Planning Document

The Greenspace Strategy has been developed in order to encourage more people to use 
public open spaces.  Extensive baseline survey work and consultation has provided the basis 
for identification of the quality, quantity and accessibility of existing green spaces in Torbay as 
well as any maintenance or management requirements.  The strategy uses this survey work 
as an evidence base upon which to realign resources to reflect new priorities identified. 

The overall strategy objectives are to:

• Improve appearance of green space
• Improve accessibility especially for the disabled
• Change peoples perception of green spacs as areas to visit and use more often
• Improve facilities/ attractions
• Increase the number of events/ entertainment
• Develop opportunities for using green spaces for learning
• Exploit the heritage aspects of Torbay’s green space
• Promote green spaces as drivers for economic activity 

These objectives will be met through the goals laid out in the strategy in figure 1.

Figure 1: Goals set out within the Greenspace Strategy

To adopt the strategy as part of the Local Development Framework to make green spaces central to 
how new housing or other developments are planned, and will form the basis for asking developers to 
make financial contributions towards improving green spaces. 

To secure long-term investment, building on the successes of securing independent capital funding for 
Abbey Park. 

To improve the way we manage and maintain parks and green spaces, producing areas that are 
clean, safe and attractive. This could be achieved by, for example, setting up a network of Park ‘Friend’ 
Groups and providing more effective staff training to support these groups.

To establish and deliver a blueprint for investment in parks and greenspaces led by a steering 
group, which will work across council departments, with some external partners.  This will include the 
identification of sites for disposal as well as a programme of major improvement.

To identify standards of provision of open space to be used as a basis for attracting Section 106 
funding against increased population numbers arising from new developments.  

To increase and promote community involvement in and satisfaction with parks and green spaces.

To adopt a management plan for every major park and green space by 2016.

To encourage people to use our parks and green spaces for lifelong learning and healthy 
lifestyles through events, festivals and healthy walks.

To adopt an events and marketing strategy which will raise the profile of parks and green spaces, and 
develop a strong sense of ownership within local communities.

To celebrate the success of park improvements through achieving national awards such as Green 
Flag awards and Britain in Bloom.
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Whilst tourism has a key link to green spaces the strategy is essentially focused around 
provision for local people.  This requires consideration of all social groups including young 
people, elderly, the disabled families, dog walkers and school parties as well as tourist. The 
types of green spaces under consideration in this strategy are included in Table 2.

Type of Green Space Description, where necessary
Country Park Trust Managed, mix of facilities (includes Berry 

Head and Cockington)
Coastal Amenity Green Space Passive recreation, natural wildlife, forms part of 

(coastal) green spaces corridor network may 
include Children’s Play Areas, facilities

Strategic Green spaces Large, urban landscape open spaces as (2) but 
not coastal

Town Parks Formal features e.g. ponds, Children’s; play 
areas, serve towns and visitors 

Community Parks Serve immediate population emphasis on 
informal recreation, active play for children.  
Children’s play areas, kickabouts, small area of 
amenity open space with facilities and/ or with 
community group

Other Amenity Green Space Grass Areas possibly with a few facilities
Provision for Children
Provision for young people
Allotments
Outdoor sports areas
Playing Fields
Cemeteries and Burial Grounds
Woodlands
School green spaces

Table 2: The categorisation of green spaces in Torbay under the Greenspace Strategy
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3.  Requirement for Sustainability Appraisal

It has become common practice to consider the environmental implications of significant 
projects/ developments coming forward from individual planning applications.  However there 
is increasing recognition that the cumulative effect of a large number of small scale 
developments has a detrimental effect on the environment.  It is for this reason that the 
Strategic Environmental Assessment (SEA) Directive (2001/42/EC) was integrated into UK 
legislation in July 2004.  This Directive provides a means of ensuring that due consideration is 
given to environmental issues during the preparation and adoption of strategic level plans. 

For the Development Plan Documents and Supplementary Planning Documents it is 
mandatory under the Planning and Compulsory Purchase Act 2004 to undertake a 
Sustainability Appraisal.  This is based on the SEA process but is extended to encompass not 
only environmental but also potential social and economic impacts. The SEA requirements 
will have to be met within this broader Sustainability Appraisal (SA) process.  
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4.  Methodology
This scoping report for the Sustainability Appraisal of the Torbay Greenspace Strategy has 
been undertaken in accordance with ODPM draft guidance on sustainability appraisal2.  This 
guidance incorporates the requirements of the SEA Directive.  In order to demonstrate 
compliance with the SEA Directive, all the SEA requirements are listed in Appendix A.  Those 
which relate to the production of this scoping report are highlighted and referenced to the 
correct point in the text.  Section 8 demonstrates consideration of all the environmental topics 
required under the SEA Directive. 

There are 5 key stages within the Sustainability Appraisal process.  These stages are outlined 
in table 3 below.

Stage A Setting the context and objectives, establishing the baseline and deciding on the scope
A1 Identifying other relevant plans, programmes and sustainability objectives
A2 Collecting baseline information
A3 Identifying sustainability issues
A4 Developing the SA Framework
A5 Testing the plan objectives against the SA Framework
A6 Consulting on the scope of the SA
Stage B Developing and Refining Options
B1 Appraising issues and options
B2 Consulting on the SA of the emerging options
Stage C Appraising the effects of the plan
C1 Predicting the effects of the plans, including plan options
C2 Assessing the effects of the plan
C3 Mitigating adverse effects and maximising beneficial effects
C4 Developing proposals for monitoring
C5 Preparing the SA Report
Stage D Consulting on the plans SA Report
D1 Consulting on the SA Report alongside the plan
D2 Appraising significant  changes
D3 Decision making and providing information
Stage E Monitoring Implementation of the Plan
E1 Monitoring the significant effects of the plan
E2 Responding to adverse effects
Table 3: Stages involved in completing the Sustainability Appraisal process

This scoping report is the product of the tasks undertaken as part of Stage A.  The purpose 
and detailed methodology for each of these tasks is included within the relevant sections in 
the main report.

It should be noted that the Greenspace Strategy is the first of the new Local Development 
Framework documents to be appraised for sustainability.  Before this focused study could be 
complete a broader baseline study and plans, policy and programmes review has been 
carried out.  This was necessary in order to establish a set of broad sustainability appraisal 
objectives and indicators that would relate to all Local Development Documents and 
Supplementary Planning Documents.  The detail contained within this scoping report is
largely focused on the Greenspace Strategy however the broader studies from which this 
information has been derived is available upon request from the contact details at the 
beginning of the report. 

This SA scoping report has been compiled by Torbay Council Officers with environmental 
backgrounds and qualifications with support from the Strategic Planning Group which has a 
good understanding of key local issues.  Input was also received from the Regional Spatial 

2ODPM (September 2004) ‘Sustainability Appraisal of Regional Spatial Strategies and Local Development 
Frameworks- Consultation Paper’
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Strategy’s Strategic Sustainability Appraisal and C4S consultants in compilation of the plans, 
policies and programmes review.  

The development of the scoping report was assisted by:

• Consultation with other Business Units of the Council to provide specialist knowledge in key 
areas, in particular in the compilation of baseline data.

• Consultation with the Greenspace Strategy Group which is responsible for development of 
the strategy.  This group comprises Torbay Council Officers from Strategic Planning Team, 
Sports and Leisure, Landscape Maintenance, Groundwork, Bay Blooms, Councillors, 
Torbay Coast and Countryside Trust, and a CABE consultant (Commission for Architecture 
and the Built Environment)
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5.  Timetable
The preparation of the Greenspace Strategy commenced in January 2004 and has involved 
an extensive period of baseline data collection.  It was included in the Local Development 
Scheme in March 2005 as a Supplementary Planning Document.  The Sustainability 
Appraisal work commenced at this point before the draft strategy was written.  Timing has 
been such, therefore that the appraisal is able to run in parallel, as it should, to the 
development of the plan giving maximum opportunities for integrating sustainability.

Table 4 below outlines a provisional timescale for the development of the Greenspace SPD 
and the relevant SA work which will need to be carried out at each stage.

SPD development 
stage (as identified in 
the LDS)

Timescale (future 
stages estimated 
from LDS)

Equivalent 
Sustainability Appraisal 
Stage

SA Output

Scoping pre-
production / evidence 
gathering

January 2004-
August 2005

Stage A:  Setting 
context and objectives, 
establishing baseline 
and deciding on the 
scope

Production of an SA 
Scoping Report

 Stage A:  Consultation on SA Scoping Report for Statutory Consultees and key stakeholders 
August 2005 (4-6 weeks)

Preparation of issues 
and alternative 
options in drafting the 
SPD

August 2005–
January  2006

Stage B:  Developing 
and refining options

Stage C:  Appraising 
the effects of the plan

Production of a draft  
SA report to be 
published alongside 
the draft SPD

Stage D:  Consultation on the SPD and SA Report
Consultation and 
participation on draft 
SPD

February – April 
2006

Stage D: Consultation 
on the SPD and SA 
report

Consideration of 
representations on 
contents

May 2006 Appraise any 
significant changes 
as a result of 
consultation

Preparation of 
submission of final 
SPD

June- July 2006 Issue statement 
summarising how 
the SA has 
influenced the plan 
making process

Adoption by 
Executive

July 2006

September 2006 Stage E:  Monitoring 
and implementation of 
the plan

Inclusion of SA 
Indicators and 
relevant yearly data 
in the AMR.

Table 4: Timetable for integration of Sustainability Appraisal work into the development of the 
Greenspace Strategy  SPD 
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6.  Scoping Report and Consultation

This scoping report summarises the work required for Stage A of the Sustainability Appraisal 
of the Greenspace Strategy.  It has been compiled for consultation purposes to ensure that 
the sustainability framework identified to test the document is appropriate and that all key 
issues relating to the Greenspace Strategy have been considered.  This will in turn ensure 
that the SA is sufficient to support the SPD at later stages of full public consultation.  

This scoping report contains the following:

• The Greenspace Strategy objectives (see section 2)
• Identification of plans, programmes and objectives which effect the SPD (see section 

7)
• Baseline information in Torbay which is directly relevant to the Greenspace SPD (see 

section 9)
• Social, environmental and economic issues identified as a result of the baseline study 

and PPP review (see section 10)
• An SA Framework against which to appraise the SPD (including development of 

sustainability objectives and indicators) (see section 8)
• Proposal for the structure of the final full SA report (see section 12)
• A glossary outlining abbreviations and definitions 

The SEA Directive requires that the following statutory consultees are consulted on the 
contents of this report: English Nature, English Heritage, The Countryside Agency and The 
Environment Agency.  The following additional stakeholders are also being consulted:

• Government Office South West
• South West Regional Assembly
• Torbay Strategic Partnership
• Coast and Countryside Trust
• Torbay Development Agency
• CABE Space Consultants
• Groundwork
• Police
• Plandscape
• RSPB
• All Greenspace Strategy Group Members
• Bay Blooms Steering Group
• Torbay Teens
• Torbay Environment Access Meeting
• Age Concern
• Culture South West
• Torbay Sports Council
• Torbay Play Forum
• Youth Parliament
• Various local friends/ action groups and Community Associations 

There will be further opportunity for consultation when a full Sustainability Appraisal Report is 
submitted alongside the draft Greenspace Strategy (see section 5 for timetable).

In order to focus the consultation on relevant areas a number of questions (relating to the 
content and methodology behind this report) have been formulated and are highlighted in 
grey boxes throughout the text.  Feedback on these issues would be gratefully received.  
For ease of response the questions in the text have been summarised in a response form 
which accompanies this document. 
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7.  Plans, Policies and Programmes Review:
Purpose of PPP Review:  A review of plans, policies and programmes has been carried out 
in order to identify external objectives and issues which should be considered when 
developing the Greenspace Strategy.  These plans cover a range of geographical areas from 
international to local level.

PPP Review Methodology:  On advice from the South West Regional Assembly, review 
details for higher level policies have been extracted from the Strategic Sustainability Appraisal 
of the Regional Spatial Strategy.  This review covers:

A) European Directives and European Commitments
B) National Strategic, Plans and Programmes (including Planning Policy Guidance 
Notes and Planning Policy Statements)
C) Regional Strategies, Plans and Programmes.  

Local and County level plans and policies have been extracted from a plans, policies and 
programmes review carried out by C4S Consultants in May 2005.

A full list of titles of all the plans, policies and programmes (PPPs) reviewed is included in 
Appendix B.  As these reviews were carried out to cover all RSS and LDF issues not all are 
relevant to the Greenspace Strategy.  Those PPPs of relevance to the Greenspace Strategy 
have been underlined and are considered in further detail in the following table.  This table 
identifies issues within each plan or programme that has implications for the Greenspace 
Strategy.  It also identifies key targets of relevance to green spaces.

The Greenspace Strategy Group were asked to comment on the relevance of those PPPs 
selected and in particular to highlight any strategies that have been omitted from the original 
review.  This resulted in the identification of a number of additional strategies which are now 
included as part of the local review.  

A number of broad sustainability issues relevant to the Greenspace Strategy have been 
derived from this PPP review and are listed below.

Relevant key issues and opportunities identified through PPP Review:

Environmental:

• Sufficient protection of both designated and non-designated areas of nature conservation 
required.

• Recognition of the importance of functional floodplains where water flows or is held at time 
of flood in mitigating the effects of floods and droughts

• The need to safeguard natural resources (e.g. water and soil) from pollution 
• The need to protect and enhance the quality and diversity of the natural, cultural and built 

environments maintaining local distinctiveness
• Improve accessibility by cycling or walking mode to minimise the need for private car use. 
• Educate local communities and tourists of the value and management requirements of the 

natural environment
• Treatment of waste to follow waste hierarchy 
• Importance of partnership working to address opportunities and challenges of the historic 

and natural environment
• Protection of woodlands
• Improve management and maintenance of the historic environment and encourage positive 

re-use of redundant historic buildings

Social:

• Promote and demonstrate fairness and equality of opportunity in the provision of services 
between all groups.  This assists in addressing social exclusion and economic disadvantage
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• Importance of ability of people to live in attractive, well-kept towns and cities which use 
buildings and spaces well.

• Meet cultural needs of all our community (through sport and recreation, art and informal 
leisure activities)

• Encourage community involvement 
• Encourage access to and participation in cultural activities for all social groups
• Address fear of crime issues through appropriate design measures
• Improve access to physical activity in order to address obesity
• Provide opportunities for learning about the natural environment 
• Promote management of playing pitches in a way in which increases their accessibility to 

the general public, in particular with regard to school facilities
• Promote access to public rights of way

Economic:

• A recognised need to balance tourist-related developments with the need to protect natural 
resources

• New trends in tourism emerging surrounding healthy lifestyles, arts,  regional culture, history 
and tradition

• Protect  Torbay’s heritage and direct it towards economic, social and environmental 
regeneration

Section 7: Consultation Questions

Q1:  Are there any further Plans, Policies and Programmes or sustainability objectives 
relevant to the Greenspace Strategy that have been excluded from the list in Appendix B?

Q2:  Are there any implications or targets relating to green spaces that have been missed 
out from the detailed review of any given PPP in Appendix B?
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8.  Sustainability Appraisal Framework

Purpose of Sustainability Appraisal Framework:  An overarching Sustainability Appraisal 
Framework has been identified as a means of describing, analysing and comparing 
sustainability effects of the plan.  This framework comprises a set of:

• Sustainability appraisal objectives with which to test the objectives of each plan (in this 
case the Greenspace Strategy)

• Sustainability indicators with which to measure the effects of the plan in the future  

The sustainability appraisal objectives and indicators will be common to all the Local 
Development Documents and Supplementary Planning Documents in order to ensure a 
consistent approach to appraisal throughout the LDF.  

Sustainability Appraisal Objectives
Methodology for selection of SA Objectives:  In accordance with guidance from the South 
West Regional Assembly the sustainability objectives adopted for this appraisal have been 
derived from the Strategic Sustainability Assessment of the South West Regional Spatial 
Strategy.  

This framework comprises a two tier structure of 6 broad ‘High level objectives’ taken from the 
Regional Sustainable Development Framework explained by 31 more specific ‘detailed 
questions’ or sub-objectives outlined in table 5.

As the objectives set out by the Regional Spatial Strategy are broad it is anticipated that all 
necessary aspects of sustainability will be covered in one or more of these objectives.  In 
order to ensure that these objectives are relevant at the local level, Torbay issues identified 
through the baseline study have been linked to the relevant SSA objective.  It has become 
apparent from this exercise that some objectives are more relevant to Torbay than others but 
that overall all the objectives should be retained as being of some relevance locally.  There 
are a small number of detailed questions (effectively sub-objectives) which do not have any 
Torbay baseline issues relating to them however it is recognised that these still represent 
valid sustainability issues which should be considered in relation to future development in 
Torbay.

The resulting table included in Appendix C therefore comprises the full list of considerations 
which should be included during the appraisal process from broad high level objectives set 
out in the RSS to Torbay-specific issues.  

Although the number of objectives is in excess of the recommended 15-25 it is anticipated 
that not all the sub objectives will be relevant to each of the SPDs and DPDs.  Those with no 
effect on a given plan will be identified in the initial appraisal at Stage B and eliminated from 
the further, more detailed appraisal at stage C.  This will result in a lower number of objectives 
coming forward for the final detailed appraisal assisting in manageability. 
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High Level objectives Detailed Questions: does the policy/ 
proposal… Explanation of the detailed question (where not obvious)

1.1 Improve Health Access to sickness treatment services contributes, but 
health is more than this.

1.2 Reduce Health inequalities Lower income (or other disadvantage) should not 
increase exposure to health risks or reduce access to a 
healthy lifestyle.

1. Improve Health

1.3 Promote healthy lifestyles, 
especially routine daily exercise

Sedentary lifestyles and lack of routine basic exercise 
are one of the main threats to health.

2.1 Help make suitable housing 
available and affordable for 
everyone
2.2 Give everyone access to 
learning, skills and knowledge 

Important both to equip people for economic success and 
for personal development.  The skills levels of the South 
West is lower than the national average, particularly in 
the western part of the region, which can hold people 
back from accessing satisfying work opportunities.  The 
shortage of  affordable housing in rural area can affect 
supply of rural skill, for example in farming and food 
workforce, building and essential services

2.3  Reduce crime and fear of crime
2.4  Promote stronger and more 
vibrant communities 

For example by fostering mutual trust, self help and 
reducing the amount of people need to t5ravle away from 
home to meet needs.  Community involvement in local 
economies

2. Support communities 
that meet people’s need

2.5  Increase access to and 
participation in cultural activities 
3.1 Give everyone in the region 
access to satisfying work 
opportunities, paid or unpaid

Work should provide satisfaction as well as income -
consider whether jobs are ones people will WANT to do -
rather than HAVE to do because there’s nothing else.

3.2 Help everyone afford a 
comfortable standard of living

Can be improved by reducing cash costs – e.g. need to 
travel. High fares, high housing costs, or by fostering 
community self help to meet needs - as well as by 
increasing income.

3.3 Reduce poverty and income 
inequality

Levelling up cash incomes helps; so does reducing the 
disadvantage caused by (e.g.) not being able to afford a 
car or pay for commercialised services.

3.4 Meet local needs locally Contributes to resilience and community strength as well 
as reducing the transport and energy intensity of the 
economy

3.5  Increase the circulation of 
wealth within the region

If businesses spend more of their income on goods and 
services within the region, this increases the benefits of 
business activities to the region and its economic 
security.

3.6  Harness the economic potential 
of the coast in a sustainable way

The coastline of the South West is one of the region’s 
greatest, but most vulnerable, assets, particularly in the 
light of climate change.

3. Develop the economy 
in ways that meet 
people’s needs

meet people’s needs 
continued

3.7  Reduce vulnerability of the 
economy to climate change and 
harness opportunities arising 

Extreme weather, crop failures, water shortages at home 
or abroad may disrupt trade, long distance transport and 
availability of energy and other resources, and increase 
insurance liabilities.  South West may become more 
attractive to visitors and business.

4.  Provide access to 
meet peoples  needs 
with least damage to 
communities and the 

environment

4.1 Reduce the need/ desire to 
travel by car

Road traffic is the only major terrestrial source of 
greenhouse emissions still increasing, the main source of 
local air pollution, and identified in countless surveys as 
one of the main threats to local quality of life through 
danger, noise, vibration and community severance.  Car 
dependence deepens social exclusion and adds to 
pressures for unsustainable land use patterns.
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4.2 Reduce the need/ desire to 
travel  by air

Air travel is more damaging in terms of climate change 
even than driving the same distance.  Projected 
increases in air travel threaten to undo the UK’s ‘Kyoto’ 
achievements.  This has led organisations including the 
Royal Commission on Environmental Pollution and the 
Sustainable Development Commission to advocate 
demand management.  Increasing air travel is 
unsustainable.

4.3 Help everyone access basic 
services easily, safely and 
affordably

Enabling people to get access to what they want in life 
with less travel is a ‘win-win’, reducing costs and effort as 
well as environmental damage.

4.4  Make public transport , cycling 
and walking easier and more 
attractive 
4.5  Encourage a switch from 
transporting freight by road to rail or 
water

5.1  Protect and enhance habitats 
and species (taking account of 
climate change)

5.2  Promote the conservation and 
wise use of land

Soils are a non-renewable resource.  They should be 
conserved where possible and appropriate to do so for 
future generations.
Much of the region’s valuable cultural and natural 
resources are a product of a rural way of life and require 
rural skills and farming/stewardship to maintain them.

5.3  Protect and enhance landscape 
and townscape

The diversity of the region is one of its major strengths, 
perhaps best expressed in its landscapes and
townscapes, although much new build pays little respect 
to this (e.g. modern housing estates).

5.4  Value and protect diversity and 
local distinctiveness including rural 
ways of life

The South West’s diversity, cultural as well as 
environmental, is a good in itself and increases resilience 
to external change.

5.5  Maintain and enhance cultural 
and historical assets 

5.  Maintain and improve 
environmental quality 

and assets

5.6  Reduce vulnerability to flooding, 
sea level rise (taking account of 
climate change) 

Existing settlements need to plan for increased risk.  

6.1  Reduce non-renewable energy 
consumption and ‘greenhouse’ 
emissions

Renewable energy production and energy efficient 
technologies help.  Best of all, look for ways to design out 
the need to use energy

6.2 Keep water consumption within 
local carrying capacity limits ( taking 
account of climate change)

6.3 Minimise consumption and 
extraction of minerals

6.4 Reduce waste not put to any 
use

The best way - top of the waste hierarchy - is to avoid 
creating waste at source. Reuse, recycling, digestion and 
composting are better than disposal.

6.  Minimise 
consumption of natural 

resources

6.5 Minimise land, water, air, light, 
noise and genetic pollution

Table 5: Sustainability Appraisal Objectives (as extracted from the RSS Strategic Sustainability
Assessment)
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Sustainability Appraisal Indicators 

Methodology for selection of SA Indicators: A number of indicators have been identified to 
form part of the overarching Sustainability Appraisal Framework for all the LDDs and SPD.  
They are grouped by high level objective and have been derived in order to measure the
progress made towards reaching the sustainability objectives.  All the indictors identified in  
the RSS SSA have been included in table 6.  However it is unlikely that all will used for the 
Torbay Local Development Framework as there remain issues with data collection for some 
at a local level and some are not relevant to the Torbay area.  Such constraints in data 
collection are noted in the table.  An additional column has been added to identify potential 
sources of required data.

In order to ensure Torbay specific issues are addressed a number of additional indicators 
have been added, derived from the Torbay Baseline study.

There are a large number of indictors identified in table 6.  This table is meant as a starting 
point from which it is hoped this consultation will help to narrow down to only those most 
relevant and accessible.  It is anticipated that targets will be identified for these indictors once 
a finalised list has been formulated. As these are overarching indicators for all Local 
Development Framework Documents it is likely that not all will relate to this Greenspace 
Strategy.

Limitations: 

Every effort has been made to provide indicators for each of the sub objectives however it 
should be recognised that not all aspects of each sub objective are easy to measure.  For 
example the qualitative nature of ‘lifestyles free from anxiety and exhaustion’ is difficult to 
measure but still represents an important factor to consider during the assessment process.  
In this case measurement of sub-objectives may be skewed towards indicators which are 
collectable.  This may result in a deficiency of qualitative indicators as the survey work from 
which this type of data is derived tends to be done irregularly and on an ad hoc basis.  

It is anticipated that the availability and suitability of the indicators and their related data 
outlined below will be determined as a result of the consultation on this Scoping Report. 

High Level 
Objective

Draft Indicators Indicator 
derived 
from RSS 
(SSA) or 
Torbay 
Baseline)

Issues relating to 
the collection/ 
relevance of 
indicator

Possible data 
source

1.  Improve Health

How do school children 
travel to school

RSS Hands up survey Strategic 
Transportation 
Team, Torbay 
Council 

Age standardised 
mortality rates for all 
causes of death by 
deprivation

RSS Possible focus on 
mortality from 
killer diseases i.e. 
cancer, circulatory 
disease

Primary Care 
Trust 

Gap in infant and  early 
childhood death and 
illness between socio -
economic groups

RSS Check data 
availability

Primary Care 
Trust

1.1 Improve 
Health

1.2 Reduce 
health 
inequalities

1.3  Promote 
healthy 
lifestyles,
especially 
routine daily 
exercise

Participation in sport and 
cultural activities

RSS Select 
representative 
indictors collected 

Cultural 
Services, 
Torbay Council 
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locally

Access to the 
countryside

RSS Use of buffer 
zones to identify 
gaps in provision

Cultural 
Services, 
Torbay Council

Access to local Green 
Space

RSS Use of walking 
distance buffers 
to establish gaps 
in provision

Cultural 
Services, 
Torbay Council

Life expectancy Torbay 
Baseline

Primary Care 
Trust

Proportion of elderly 
population

Torbay 
Baseline

Research 
Team, Torbay 
Council

Number of people 
providing unpaid care

Torbay 
Baseline

Primary Care 
Trust

Number of teenage 
conceptions

Torbay 
Baseline

Primary Care 
Trust

2.  Support Communities that meet people’s needs

Affordable housing (ratio 
of bottom quartile 
incomes to bottom-
quartile family house 
prices in particular 
districts)

RSS Seek house 
prices/ earning 
affordability ratio

Strategic 
Planning 
Team, Torbay 
Council

Ratio of annual 
affordable housing 
requirements/ stock of 
affordable housing for 
particular districts

RSS Check data 
availability

Strategic 
Planning 
Team, Torbay 
Council

2.1.  Help 
make suitable 
housing 
available and 
affordable for 
everyone

Number of homeless 
families

Torbay 
Baseline

Possibly focus on 
the number of 
families in 
temporary 
accommodation

Housing 
Services, 
Torbay Council 

Adult education (% of 19 
year olds with level 2 
qualifications )

RSS Amend age group 
to read ‘% of 16 
year olds with 5 
GCSE grade C or 
above’)

Learning and 
Resources, 
Torbay Council

Number of those enrolled 
on adult education 
courses

Torbay 
Baseline

Check data 
availability

Learning and 
Resources, 
Torbay Council 
(?)

2.2.  Give 
everyone 
access to 
learning, 
training, skills 
and knowledge

Proportion of population 
falling within the working 
age group (20-45)

Torbay 
Baseline

Research 
Team, Torbay 
Council

Domestic burglaries per 
1,000 households

RSS Safer 
Communities 
Partnership

2.3.Reduce 
crime and fear 
of crime

Fear of Crime.  RSS Safer 
Communities 
Partnership
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Percentage of residents 
surveyed who feel ‘fairly 
safe’ or ‘very safe’ after 
dark whilst outside in 
their Local Authority area

RSS Safer 
Communities 
Partnership

Percentage of residents 
surveyed who feel ‘fairly 
safe’ or ‘very safe’ during 
the day whilst outside in 
their Local Authority area

RSS Safer 
Communities 
Partnership

Violent offences 
committed per 1,000 
population

RSS Safer 
Communities 
Partnership

Recorded theft of or from 
vehicles

RSS Safer 
Communities 
Partnership

Social Participation RSS Check data 
availability.  
Possibly look at 
number of social/ 
sporting clubs and 
their membership

Cultural 
Services, 
Torbay Council 

Community well-being RSS Check data 
availability.  
Further details 
needed on a 
suitable indicator

Voluntary activity RSS Check data 
availability

Torbay 
Voluntary 
Services

2.4  Promote 
stronger more 

vibrant 
communities

Percentage of voluntary / 
community organisations 
in a specified locality per 
1,000 that performed well 
or very well in the past 
year

RSS Check availability 
of data on local 
level

Torbay 
Voluntary 
Services

2.5 Increase 
access to and 
participation in 
cultural 
activities

Participation in sport and 
cultural activities

RSS Check availability 
of data on 
participation in 
cultural activities

Cultural 
Services, 
Torbay Council

Quality and provision of 
sporting facilities and 
open space in Torbay

Torbay 
Baseline

Cultural 
Services, 
Torbay Council

3.  Develop the economy in ways that meet people’s need

Percentage of population 
of working age who are 
claiming key benefits.

RSS Check local data 
availability

Research 
Team, Torbay 
Council

Unemployment RSS Research 
Team, Torbay 
Council

3.1 Give 
everyone in the 
region access 
to satisfying 
work 
opportunities, 
paid or unpaid

3.2  Help 
everyone 

Claimant count RSS Check local data 
availability

Research 
Team, Torbay 
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Council

Proportion of people of 
working age who are in 
work

RSS Check local data 
availability 

Research 
Team, Torbay 
Council

Income deprivation –
number of people within 
families that are 
dependent on means-
tested income Support 
benefits

RSS Check data 
availability

Proportion of population  
who live in wards that 
rank within the most 
deprived 10% and 25% 
of wards in the country

RSS Amend to read 
10% or 20% to 
reflect the data 
analysis carried 
out  in Torbay at 
present.  Specify 
the type of 
deprivation under 
consideration 
(multiple 
deprivation?)

Research 
Team, Torbay 
Council

Number of people 
working outside of 
Torbay

Torbay 
Baseline

Check data 
availability

Research 
Team/  
Strategic 
Transportation 
Group

Average income levels Torbay 
Baseline

Research 
Team, Torbay 
Council

affordable a 
comfortable 
standard of 
living

3.3  Reduce 
poverty and 
income 
inequality

3.4 Meet local 
needs locally

3.5  Increase 
the circulation 
of wealth within 
the region

% employees by sector Torbay 
Baseline

Research 
Team, Torbay 
Council

Number of people and 
properties affected by 
fluvial flood events

RSS Check data 
availability.  
Unlikely to have 
this level of detail 
at present

Environment 
Agency

Development in the flood 
plain

RSS (e.g. number of 
new applications 
permitted in a 
floodplain against 
EA advice)

Development 
Control, Torbay 
Council

Coverage of flood 
warning service

RSS Check data 
availability

Environment 
Agency

Number of people taking 
effective action to avoid 
flood damage

RSS Further definition 
of indicator 
required

?

3.6 Harness 
the economic 
potential of the 
coast in a 
sustainable 
way

3.7 Reduce 
vulnerability of 
the economy to 
climate change

Damage of properties 
affected by subsidence

RSS Check data 
availability and 
relevance to 
Torbay

?
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4. Provide access to meet people’s needs with least damage to communities and the 
environment

Road traffic RSS Possible use of 
traffic counting on 
main transport 
routes

Strategic 
Transportation

Real changes in the cost 
of transport 

RSS Difficult to assess 
on a local level

?

Distance travelled 
relative to income

RSS Difficult to collect ?

Passenger travel by 
mode

RSS Difficult to collect ?

Travel to work RSS Strategic 
Transportation 
Team, Torbay 
Council

Heavy goods vehicle 
mileage intensity

Check data 
availability

?

Leisure trips by mode of 
transport

RSS Check data 
availability.  May 
be difficult to 
collect.

?

Access to GP RSS Percentage of 
patients offered 
an appointment to 
see a Primary 
Care Professional 
within one 
working day

Primary Care 
Trust

Access to a post office RSS Population/ post 
office states 
provision but 
gives little 
indication of 
distribution (i.e. 
whether locally 
accessible.  
Walking distance 
buffer zone are a 
possibility) 

Strategic 
Transportation/ 
Planning, 
Torbay Council

4.1 Reduce the 
need/ desire to 
travel by car

4.2 Reduce the 
need/ desire to 
table by air

4.3 Help 
everyone 
access basic 
services easily, 
safely and 
affordably

4.4 Make 
public 
transport, 
cycling and 
walking easier 
and more 
attractive

4.5 Encourage 
a switch from 
transporting 
freight by road 
to rail or water

Traffic congestion RSS Possible use of 
traffic counting on 
main transport 
routes

Strategic 
Transportation, 
Torbay Council

Number of people using 
the bus

Torbay 
Baseline

Strategic 
Transportation, 
Torbay Council

Number of people cycling Torbay 
Baseline

Strategic 
Transportation, 
Torbay Council

5. Maintain and improve environmental quality and assets

5.1Protect and 
enhance 

ENV04 Population of RSS Check data RSPB
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selected wild birds availability 

Changes in populations 
of selected characteristic 
species

RSS Possible focus on 
heathland on 
Berry Head,  
Annex II species

Coast and 
Countryside 
Trust

Trends in plant 
biodiversity

RSS Coast and 
Countryside 
Trust, Torbay 
BAP

Biodiversity in coastal/ 
marine areas

RSS Select a number 
of indicative 
species/ habitats 
from marine BAP

Coast and 
Countryside 
Trust, Torbay 
BAP

Native species at risk RSS Cirl Bunting Coast and 
Countryside 
Trust, Torbay 
BAP

Extent and management 
of SSSIs

RSS English Nature

habitats and 
species (taking 
account of 
climate 
change)

5.2 Promote 
the 
conservation 
and wise use 
of land

Area of land designated 
as a SSSI which is in 
‘unfavourable condition’ 

a) Number and hectares 
of land designated as a 
SSSI in authority area 

b)Percentage area in 
favourable and 
unfavourable recovering 
condition, within SSSIs 

c) Area of Local Nature 
Reserve per 1,000 
population 

d) local species count 
e.g. wild birds, 
amphibians, water voles 
etc

RSS d) Data may be 
difficult to collect.  
Identify local 
species through 
Torbay BAP

English Nature

% of development on 
brownfield sites

Torbay 
Baseline

Strategic 
Planning, 
Torbay Council

5.3 Protect and 
enhance 
landscape and 
townscape

5.4 Value and 
protect 
diversity and 
local 
distinctiveness

5.5Maintain 
and increase 
cultural and 
historical 
assets

Net loss of cultural/ 
heritage assets (buildings 
at risk)

RSS Amend to number 
of listed buildings 
at risk and 
number with 
funding for 
management 
improvements 

Development 
Control, Torbay 
Council
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Number of planning 
applications granted 
permission in South 
Devon AONB

Torbay 
Baseline

Development 
Control, Torbay 
Council

5.6 Reduce 
vulnerability to 
flooding, sea 
level rise 
(taking account 
of climate 
change)

Rainfall totals in the 
South West

RSS Torbay- specific 
rainfall totals 
available?

The Met 
Office?

Average summer and 
winter temperatures in 
the South West

RSS Torbay- specific 
average summer 
and winter 
temperatures 
available?

The Met Office

Number of incidents of 
major flooding

Torbay 
Baseline

Clear definition of 
major flooding 
required 

Environment 
Agency

6. Minimise consumption of natural resources

6.1 Reduce 
non-renewable 
energy 
consumption 
and 
‘greenhouse’ 
emissions

CO2 emissions by end 
user

RSS Check local data 
availability

Environmental 
Health, Torbay 
Council

CO2 emissions by sector 
and per capita emissions 
(tonnes per year)

RSS Check local data 
availability.  
Unlikely to have 
this level of detail 
locally

Environmental 
Health, Torbay 
Council

Emissions of greenhouse 
gases

RSS Check local data 
availability 

Environmental 
Health, Torbay 
Council

% of energy (kw/yr) 
purchased from 
renewable sources 

RSS Difficulties likely 
over data 
collection 

Devon 
Association for 
Renewable 
Energy 
(DARE)?

Water demand and 
availability

RSS Difficulties likely 
over data 
collection

South West 
Water

Waste arising and 
management

RSS Consider split 
between different 
waste disposal 
means

Environmental 
Policy, Torbay 
Council

Household waste arising RSS See ‘Waste 
arising and 
management’ 

Environmental 
Policy, Torbay 
Council

6.2Keep water 
consumption 
within local 
carrying 
capacity

6.3 Minimise 
consumption 
and extraction 
of minerals

6.4Reduce 
waste not pout 
to any use

6.5 Minimise 

Recycling of household 
waste

RSS See ‘Waste 
arising and 
management’

Environmental 
Policy, Torbay 
Council
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Materials recycling RSS See ‘Waste 
arising and 
management’

Environmental 
Policy, Torbay 
Council

Percentage of main 
rivers and canals as 
good or fair quality

RSS Environment 
Agency

Number of days of air 
pollution

RSS Check data 
availability

Environmental
Health, Torbay 
Council

Number of days per year 
when air pollution is 
moderate or higher for 
PM10 b) Annual average 
nitrogen dioxide 
concentration c)for rural 
sites, number of days per 
year when air pollution is 
moderate or higher for 
ozone

RSS Environmental 
Health, Torbay 
Council

Concentrations of 
selected air pollutants

RSS Environmental 
Health, Torbay 
Council

Sulphur dioxide and 
nitrogen dioxide 
emissions

RSS Environmental 
Health, Torbay 
Council

land, water, air, 
light, noise and 
genetic 
pollution

Level of aggregates from 
secondary and recycled 
sources

RSS Not yet available 
– currently being 
developed in line 
with Government 
requirements 

Development 
Control, Torbay 
Council 

% access to household 
recycling

Torbay 
Baseline

Check local data 
availability

Environmental 
Policy, Torbay 
Council

Table 6: List of potential sustainability appraisal indicators, possible data sources and constraint 
in collection
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Section 8:  Consultation Questions

Q3:  Does your organisation consider the Regional Spatial Strategy objectives 
chosen to be sufficient for the purposes of the Sustainability Appraisal of all Local 
Development Framework documents (including this green space strategy)?

Q4:  Are there any further objectives which should be added in to the appraisal 
process or any objective that should be removed as inappropriate? 

Q5:  Are the indicators suggested appropriate for the objectives they are designed 
to measure?

Q6:  Are you able to supply any of the data relating to the indicators identified? 

Q7:  Should any of the indicators be removed as inappropriate or inaccessible?

Q8: Are there any existing targets associated with the Sustainability Appraisal 
indicators identified?
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9. Coverage of SEA topics

When undertaking an SEA the Directive requires that a certain number of environmental 
issues are covered (see Annex 1f).  A compliance check of the SSA from which the 
sustainability appraisal objectives have been derived indicates that all the SEA topics have
been covered within these objectives.  Coverage of all the SEA topics within the baseline is 
also indicated in table 7.

SEA Topic SA objectives covered 
within

Section where topic is 
covered in baseline of this 
report (where relevant)

Biodiversity 5.1 Section 9.2

Population 2.1, 2.4, 3.1-3.3, 5.4 Section 9.9

Human health 1.1-1.3, 2.1, 2.3, 4.5 Section 9.10

Fauna 5.1 Section 9.2

Flora 5.1 Section 9.2

Soil 5.2, 6.5 Section 9.3

Water 6.5 Section 9.8

Air 4.1-4.5, 6.5 Section 9.4

Climate 3.6, 4.1-4.5, 5.6, 6.1 Section 9.5

Cultural heritage 2.5, 5.4, 5.5 Section 9.6

Landscape 5.3, 5.49 Section 9.1

Material Assets 3.2, 3.4, 5.6, 6.1-6.4 Sections 9.7 (see also 
sections 9.5)

Table 7: Coverage of all SEA topics in the indictors and baseline research
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10. Baseline
The following baseline study has been carried out in order to identify current sustainability 
issues relating to green spaces in Torbay.  This identification of issues at an early stage is 
central to the sustainability appraisal process highlighting problems which could be addressed 
through plan formulation.  It should not be considered an all-encompassing ‘State of the 
Environment’ Report at a given time but rather a means of identifying current trends relating 
to green spaces and how these would develop without plan formulation.  The information 
contained here has been extracted from a broader study of baseline conditions in Torbay 
which is available upon request from the Strategic Planning Group.

The baseline study will commence with an overview of the general situation in Torbay to give 
some context. The sections which follow have been structured under Environmental, Social 
and Economic issues. The information has been structured under the main headings in the 
SEA Directive to demonstrate compliance.  Two additional subheadings have been 
formulated in order to give consideration to the additional fields of Social and Economic 
factors that are not included in an SEA but are part of this broader Sustainability Appraisal.
These sections will focus only on those issues which are considered to be the most applicable 
to the Greenspace Strategy which are summarised in Section 12.

A number of gaps in currently available have been identified which could provide useful trend 
data.  These are listed in Section 11 to be considered for future monitoring.

Torbay Overview
Torbay is one of nine unitary authorities in the South West.  It comprises three main towns of 
Torquay, Paignton and Brixham which stretch around a sheltered bay on the south coast of 
Devon (See Figure 1 and 2). Situated approximately 94 miles to the south of Bristol, its 
nearest cities are Plymouth to the west and Exeter to the north. Smaller neighbouring towns 
include Newton Abbot, Teignmouth and Totnes. 

Figure 2:  Torbay’s geographical situation within the South West (© Torbay Council 
Licence No: 100022695)

Torbay’s unspoilt coastline offers some 20 safe beaches and secluded coves along a 22 mile 
stretch, aptly named The English Riviera. Consequently, Torbay’s economic base is tourism: 
there are 51,510 bed spaces to be found in its hotels, guest houses, holiday centres, 
campsites and other forms of holiday accommodation3. It is both a touring centre for the wider 
area and as a result of its concentration of natural and developed attractions and facilities, it 
attracts holiday makers staying outside Torbay. It also has one of the nation’s leading fishing 
ports at Brixham and a strategic concentration of high tech industry, mainly on the edge of 

3 Adopted Torbay Local Plan (1995-2011)
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Figure 3: Torbay (Unitary Authority boundary marked by thin dashed line)

Paignton. However, Torbay also experiences some of the classic problems common to the 
South West, including a peripheral location, high levels of migration of particular age groups, 
and a declining economy in some sectors. In spite of its affluent image, Torbay has one of the 
worst economic profiles in the South West.
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ENVIRONMENTAL

10.1:  Landscape

The combination of seascapes and urban and rural landscapes is fundamental in Torbay’s 
role as an attractive tourist resort.  Torbay is currently classified at a county level as falling 
within the Character Area ‘Tourist Riviera’ which stretches from Dawlish Warren to Berry 
Head.  Amongst other features such as resort development and coastal cliffs this Character 
Area is typified by elegant seafront parks, promenades, palms, pines and white Riviera 
buildings.  This acts to re-emphasis the importance of the formal gardens and parks as an 
integral component of Torbay’s landscape not just for tourists but as a component of local 
distinctiveness.  This has also become apparent from public consultation by the Greenspace 
Strategy Group in January 2005 where local people reiterated the importance of culture and 
local identity through iconic planting such as palm trees and maintenance of retention of 
flowers beds.

Torbay contains, and is surrounded by landscapes of high recreation and nature conservation 
value which, due to Torbay’s largely urban nature, provide a vital function for amenity and 
recreation.     Many of these areas, in addition to some urban landscapes are designated in
recognition of the need for their preservation.  It is therefore essential that such areas which 
face high recreational pressures are correctly managed to ensure their preservation whilst 
allowing people to enjoy them. Such designations are illustrated in figure 4.  The purpose of 
these designations and their management requirements are outlined in table 8.

Designation Purpose Management requirements
Area of Outstanding Natural 
Beauty

Designated for their 
nationally important 
landscape quality.  Conserve 
and enhance scenic beauty 
of the landscape and protect 
special qualities.

Protection against creeping 
urbanisation and new 
development, particularly 
around Brixham which could 
erode the distinctive 
character of the area.  Also 
concern over  increased 
traffic, lighting, noise and
pollution

Area of Great Landscape Value High land or part of valley 
systems with a distinctive 
local character

Retention of unspoilt areas  
including retention of  historic 
and traditional buildings 
complementary to the natural 
landscape.

Coastal Preservation Areas Designed to safeguard 
unspoilt stretches of coastline

Protect these areas which 
are substantially unaffected 
by development and which is 
generally visible  from cliff 
tops, beaches the sea or 
which forms part of the view 
from the South West Coast 
Path or other public access/ 
view points.

Countryside Zones Prevent merging of urban 
areas of settlements

Safeguard from urban sprawl 
and inappropriate 
development to retain 
existing rural character

Urban Landscape Protection 
Areas

46 designated in Torbay.  
They can be vantage points, 
amenity open spaces or 
landmarks

Protect the essential 
landscape features of these 
areas.

Table 8: Landscape designations present in Torbay and management requirements associated 
with them
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Figure 4: Torbay Landscape Designations, Torbay Council



Sustainability Appraisal Scoping Report: Greenspace Strategy SPD
Torbay Council (2005)

29

An important component of Torbay’s landscape is the role of trees in providing amenity and 
aesthetic value.  Their functions are broad and include the provision of screening of unwanted 
views, softening the built environment, complementing historic buildings and providing
features such as avenues, vistas and focal points4.  They act to reinforce local character and 
distinctiveness and provide a sense of place.

The distribution of trees in parks and open spaces is variable throughout Torbay.  There are a 
number of older parks with populations of mature trees in contrast to the newer parks with a 
developing tree population. There is a recognised need to ensure that new developments in 
particular have sufficient provision of trees and open space.  This comes in response to 
concern that recent new developments in Torbay have been lacking in such provision.  

The Torbay Tree and Woodland Strategy (2003) states that all relevant trees in parks and 
gardens will be surveyed to prioritise replacement planting of declining tree populations.  
Replacement trees are to be of appropriate species or varieties to maintain and enhance the 
design and character of the park.  The Council aim to establish and encourage new individual  
and area urban tree planting.

There is also a recognised need to increase public education of the importance of trees in our 
environment and involve residents in decisions on trees in their areas.

10.2:  Biodiversity, flora and fauna

Torbay is part of the South Devon Natural Area (defined by English Nature) where the varied 
geology produces a diversity of coastal and inland habitats. This has led to recognition by 
English Nature that the area is one of the seven most important areas in England and Wales 
for rare plant species5. Many of these provide some form of public open space and need to be 
managed in order to serve its function as an open space without compromising its nature 
conservation value.  Managed public access to these areas is encouraged by English Nature 
who are keen to increase people’s appreciation of Torbay’s variety of habitats. Where 
possible the management of such areas should provide some educational material to 
publicise the value of these resources.

Habitats of particular interest in Torbay are listed in table 9 outlining their importance, where 
they are found, problems identified with the sites and any management requirements which 
may be required.  Careful consideration should be given to these requirements and issues 
when considering management of green spaces.

In addition to these habitats mentioned above there are a large number of designated sites in 
Torbay which are recognised for their individual nature conservation value.  The location of 
these sites is illustrated in figure 5 and their purpose and management requirements outlined 
in table 10.

4 Torbay Council (2003) ‘Tree and Woodland Strategy 2003-2008’
5 Torbay Council (2004) ‘Adopted Torbay Local Plan 1995-2011’
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Figure 5: Torbay Nature Conservation Sites
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Berry Head is a particularly sensitive area with a number of designations including Sites of 
Special Scientific Interest, Area of Special Protection, a Candidate Special Area of 
Conservation and a National Nature Reserve.  The key biodiversity assets of Berry Head are 
outlined below6:
• nursery colony and Hibernaculum of Greater Horeshoe Bat (GHB) and their associated 

forage areas
• The largest colony of Guillimots on the Channel coast
• Calcareous grassland flora, with 9 nationally scarce species present
• Area of Outstanding Natural Beauty
• Submarine caves

The Coast and Countryside Trust took over the site in 2001 when it became a National Nature 
Reserve and gained lottery funding to carry out an in-depth study of the site.  Its findings 
included:
• Conservation grazing needs to be extended over approximately 80% of the site (cattle 

and goats currently graze approximately 10%)
• Consideration needs to be given to the proliferation of signs, the current location of the 

car park and scrub invasion damage to the landscape 
• A new interpretation scheme is needed to improve people’s understanding of the 

heritage, including a relocated Visitor Centre
• The Napoleonic Structures to be protected from damage by people and invasive plants.

Torbay is home to a number of endangered species identified on the Red List.  These are 
indicated in table 11.  There are also a large number of Annex 1 Bird Species which have 
been noted in Torbay.  These are listed in table 12 however it should be noted that these are 
largely found offshore (and therefore not of great relevance to green spaces) and only the 
Balearic Shearwater occurs in internationally important numbers.    

Species Name Where found in  
Torbay

Management 
Requirements

Balearic 
Shearwater

Feed far offshore

Bullfinch Throughout Torbay
House Sparrow Urban Areas and 

farmland
Linnet Coastal and farmland Stubble fields in winter, 

conservation headlands 
for breeding

Skylark Farmland Stubble fields in winter, 
conservation headlands 
for breeding

Song Thrush Throughout Torbay Gardens with no 
pesticides or predator 
control (cats)

Spotted 
Flycatcher

No longer breeds –
passage many areas

Starling Throughout Torbay
Yellow Hammer Farmland on outskirts of 

Torbay
Stubble fields in winter, 
conservation headlands 
for breeding

Table 11: Species identified in the Red List (RSPB Unpublished) 

6 Torbay Coast and Countryside Trust [WWW] http://www.countryside-trust.org.uk//Berry_Head.htm (accessed 
05/07/05)
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Species Wintering Breeding Migration
Red-throated Diver " "
Black-throated Diver " "
Great Northern Diver " "
Slavonian Grebe " "
Balearic Shearwater "
Storm Petrel "
Little egret " "
Merlin " "
Peregrine " "
Bar-tailed Godwit "
Mediterranean Gull " "
Sandwich tern "
Common tern "
Arctic Tern "
Little Tern "
Black Tern "
Kingfisher "
Woodlark "
Dartford Warbler "

Table 12: Annex 1 EC Birds Directive7 Species found in Torbay

10.3:  Soil 

Torbay, due to its urban nature has only a limited amount of good quality agricultural land.  
Such areas are indicated in figure 6 and include areas of grade 1, 2 and 3 classifications. The 
best quality land is to be found in Cockington (grades 2 and 3), Collaton St. Mary (grades 2 
and 3), Churston (mostly grade 3, some grade 2) and Barton (mostly grade 3, some grade 
2)8.  Where green spaces coincide with such areas recreation should be managed carefully in 
order that high quality soil is not harmed in any way by recreational pressures causing
contamination or compaction.

Figure 6:  Grading of 
agricultural land in Torbay9

7 EC Birds Directive (79/409/EEC) 1979
8 Defra (March 2005) ‘Provisional Agricultural Land Classification, Torbay unitary Authority’ Rural Development 
Service, Reading
9 Defra (March 2005) ‘Provisional Agricultural Land Classification, Torbay unitary Authority’ Rural Development 
Service, Reading
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The existing quality of soil in Torbay’s green spaces is unknown.  However it is likely that a 
number of sites particularly playing fields and grass pathways will experience a degree of 
compaction, degrading the soil structure.  

Apart from the proposed allocation of public open spaces on landfill sites at Barton, few green 
field sites in Torbay are likely to experience high levels of contamination.  However it should 
be recognised that there is limited data available on such matters.  

Focus groups set up by Green Space Strategy Group in February 2005 highlighted dog 
fouling as being a key problem in public open spaces.  Although this may enrich the soil with 
nutrients it is unsightly and poses a health risk which is of particular concern in areas where 
children are playing. This is likely to deter many from using these public spaces.  

10.4:  Air Quality

Air quality in Torbay is generally good, meeting 6 out of 7 of the air quality objectives specified 
in the Air Quality Regulations 2000 (as reported to DEFRA in March 2004).  The air quality 
objective that was not met in 2003-2004 was for nitrogen dioxide and was linked to one 
location close to a busy road.

Torbay has a relatively low level of industrial activity and therefore traffic forms the main 
source of air pollution in the area, in particular level of Nitrogen Dioxide.  This is likely to 
remain a key issue as traffic flows are increasing in Torbay on average by 1.4% per annum10. 
This problem is exacerbated in the summer months when roads are placed under strain by an 
additional 80,000 visitors and tourists.

The main concern is limited to a small number of areas where a roads close proximity to 
properties has led to a canyon effect in highly congested areas.  In 2003 a monitoring 
exercise was carried out for nitrogen dioxide placing 36 tubes on roads of highest traffic flows 
and congestion in close proximity to residential properties.  The results of the studies 
indicated that there are a number of areas that require further investigation.  This investigation 
was carried out in 2003/2004 and indicated that Hele was likely to fail its air quality objectives 
and several other locations (including Dartmouth Road and Brixham Town Hall) were close to 
the objective level.

In relation to public open spaces, air quality will have the most impact on those located close 
to main roads and is likely to be only significant where the open space is part of the 
canyoning effect as described above.  In relation to the Air Quality Management Area set up 
at Hele Road the only green space in close proximity is Windmill Hill which follows parallel to 
Hele Road behind the residential properties opening up directly onto Hele Road at its eastern 
extent.  It should be noted however that poor air quality in Hele Road is a localised issue 
relating to the residential properties directly on the road side.  Air quality in Windmill Hill green 
space is likely to be lessened due to greater potential for dispersal of pollutants.  

Consideration should also be given to the potential for increased traffic and localised nitrogen 
dioxide at Dartmouth Road and Brixham Town Hall in future year should current travel 
patterns continue.

10.5:  Climate

The following baseline on climatic factors is divided into two sections, firstly considering the 
role of green spaces in the consequences of climatic change and the second section 
considering the role of green spaces in reducing carbon emissions which affect future climate 
change. 

10 Torbay Council (Local Transport Plan 2001-2006) ‘Annual Progress Report 2004’
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Role of Green Spaces in the Consequences of Climate Change
Climate change will have implications on the use of public open spaces with increased 
temperatures placing additional demand for access to public open spaces, rivers and coasts.  
Not only will this demand be derived from local people but also from a possible increase in 
tourists as a result of increasing numbers of people favouring domestic holidays over trips 
abroad.

Coupled with this increase in demand, climate change will also bring a number of new 
requirements to public open spaces.  For example increased temperatures will mean 
additional provision of shaded areas and possibly the provision of drinking water stations.  
Water conservation will become of greater importance with reduced water availability in 
summer months.  This is of particular relevance for formal gardens and allotments where 
watering is important in maintaining the function of the space.  Sustainable Urban Drainage is 
one means by which this could be addressed as discussed further below.

Torbay already has a history of flash flooding in summer months linked to a high number of 
hard surfaces, steep topography and reduced lag time.  It is likely that these flash floods will 
become more frequent and will extend to winter months due to increased frequency of winter 
depressions.  There is a marked need to avoid development in areas of high risk and 
encourage use of Sustainable Urban Drainage Systems (SUDS) to provide flood storage and 
increase lag time.  

Green spaces in Torbay have a function in providing opportunities for water to soak away 
naturally into the soil or into underground SUDS drainage systems rather than being diverted 
into the sewers system which comes under strain at time of high runoff.  Diversion of a certain 
amount of runoff into SUDs systems underneath green spaces could alleviate flooding 
elsewhere in areas of high risk.  

At present a number of green spaces are susceptible to flooding or have been identified as 
high risk areas by the Environment Agency flood zone maps (see Figure 7).  A number of 
these sites are identified below:

Torquay
• An area to the west of Torre Abbey and east of Torquay Station which includes the 

bowling green and recreational area and intersection of Torbay and Rathmore Road.  
This area is currently protected by a sea wall (flood zone 2 and 3) but frequently 
experiences localised flooding particularly around Kings Drive.

Paignton
• Paignton Esplanade stretching back to the low lying area of Torbay Road and land 

either side.  This area includes a concentration of holiday accommodation in and 
around Kernou Road, Adelphi Road and the Esplanade as well as concentrations of 
tourist related shops in Torbay Road.  This includes the green space and Urban 
Landscape Protection Area of Paignton Green, playground, parks, gardens and grass 
area.

• Victoria stream catchment is a problematic area as it is drained through surface water 
system which discharges to coastal waters.  Where high tides coincides with a storm 
the system is unable to discharge to coastal waters hence causing flooding in areas 
such as station Lane, Dartmouth Road, Aldelphi Road, Queens Road and Sands 
Road.  A bid to DEFRA aims to address this problem through for example a new 
pumping station in Paignton, upsizing of culverts and sewers, installation of a tide flex 
valve and removal of surface water connection to station lane pumping station.  The 
new pumping station is being installed during Autumn 2005.  This area contains 
Victoria Park Playground, parks, gardens and grass areas and a wildlife corridor.

• Flood risk maps indicate a fluvial flood zone extending from Clennon Hill to 
Goodrington Sands (flood zones 2 and 3).  There is also a risk of coastal flooding in 
and around Goodrington Park and car park.  The latter is in part protected by 
Goodrington North Seawall, however there is a recognised need for remedial works to 
this wall which is planned for 2006/7 subject to DEFRA funding.  Flooding in this area 
effects accessibility to and use of Goodrington Park which provides a playground 
Area, gardens and grass areas as well as serving as a Local Wildlife Site.
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• A small area to the north of Broadsands including parkland which contains a Local 
Wildlife Site and a County Wildlife Site and parking area

• Galmpton water course, although only a small main river has in the past been highly 
susceptible to flooding.  It has recently undergone remedial works by the Environment 
Agency to provide new and replacement culverts which has proved to be successful.
Apart from open Countryside there this watercourse does not run through or adjacent 
to any green spaces.

Brixham
• Areas in Brixham harbour around Furze Lane, the Strand and Pump Street are 

included in flood zone 2 and 3.  This area currently experiences little flooding except 
in times of exceptionally high tides.  There are no green spaces in this area.

• Within Brixham the higher Brixham watercourse has a history of flooding and 
although has only a small floodplain it has potential to flood many properties due to 
the high density nature of this urban area.  Funding has been secured from DEFRA 
for work to this area to improve culverts and upgrade pipes.  This watercourse passes 
through St Mary’s Park and gardens and associated wildlife corridor.

It should be noted that this map indicates areas where flood water would flow if there were no 
flood defences set up to protect areas such as Torre Abbey and Paignton Esplanade.  

The Role of Green Spaces in Reducing Future Carbon Emissions

In order to slow down global warming there is a recognised need to reduce carbon emissions 
by providing good quality local facilities which can be accessed without the use of a car.  It is 
recognised that each green space serves differing functions and it will not always be possible 
to provide the full range of green spaces required within walking or cycling distance from each 
property.  In this case the next priority is to provide sufficient opportunities for accessibility via 
public transport.   Survey work carried out by the Greenspace Strategy Group indicated that 
of those green spaces in Torbay the majority had a bus stop nearby and all are accessible by 
footpath, cycleway or road.  

Cycling in the Bay generally is increasing however it is recognised that further work is 
required to increase funding for cycle infrastructure, further development of sections of 
National Cycle network and promotion of cycling through for example schools and bike 
weeks.  There remain a number of physical barriers to cycling in Torbay, which are common 
to many other authorities including lack of cycle infrastructure (e.g. racks/ dedicated cycle 
lanes), poor lighting, adverse weather and Torbay’s naturally hilly topography.  Psychological 
barriers include fears of safety, security of cycle racks and perceived dangers of associated 
traffic.  These issues will need to be addressed if accessibility to green spaces by cycling is to 
be improved.  

In terms of enabling pedestrian access, which will reduce car dependency, Torbay Council 
are in the process of improving pedestrian footways which increased those in good condition 
from 70% in 200/2001 to 76% in 2003/2004.

A further aspect of reducing the rate of global warming is through the generation of renewable 
energy sources.  In terms of the generation of renewable energy, Torbay’s green spaces offer 
limited opportunities for development of wind energy due to the high proportion of urban areas 
and the high quality (of largely designated) landscape which make up a significant proportion 
of the non-urbanised area.  There remain opportunities for alternative technologies, but these 
need further development over time in order to make them an economically viable and 
practical option and are unlikely to be linked to the use of public open space.
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Figure 7: Major Waterways and Flood Zones in Torbay (adapted from EA flood zone 
maps)
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10.6:  Cultural Heritage 

The historic environment provides us with links to our past through a number of forms 
including building styles, settlement form and built archaeology as well as human-influenced 
landscape.  In addition to providing the residents of Torbay with fine parks, woodlands, 
buildings and landscape, Torbay’s heritage also plays an important role in the tourist industry 
encouraging a significant number of visitors into the area. Survey work carried out by the 
Greenspace Strategy Group indicated that the majority of green spaces had some potential 
heritage value.  The following section considers some of the statutory designations which 
need to be recognised in management of open space, however each green space should be 
considered on an individual basis to determine its heritage value.

Torbay has a range of archaeological sites from shipwrecks to standing structures of which 14 
are protected through their designation as a Scheduled Monuments in recognition of their 
national importance11.  Those located within a green space are indicated in table 13

Location Name of Scheduled 
Monument

Greenspace located 
in

Type of greenspace

Walls Hill Walls Hill Playing Field
Amenity Greenspace
Countryside Area

St. Michaels Chapel, 
Chapel Hill

Chapel Hill Pleasure 
Grounds

Countryside Area

To
rq

ua
y

Torre Abbey Torre Abbey Meadows Countryside Area
Parks and Gardens
Playground Area

P
ai

gn
to

n Broadsands 
Chambered Tomb

Broadsands Countryside Area, 
Grass Area

Battery Gardens Battery Gardens Amenity Greenspace, 
Playground Area, 
Countryside Area, 
Woodland

B
ri

xh
am

Berry Head Fort Nos. 1 
& 3

Berry Head Country 
Park

Countryside Area, 
Playground Area

Table 13: Scheduled Monuments falling within green spaces

There are also a number of historic parks and gardens in Torbay which are recognised for 
their unique features whether built environment, archaeological remains, planting or views
(outlined in table 14).  The number of such designations has increased from 3 in 1983 
(Watcombe Park, Castle Tor and Lupton Park) with additional sites added in 1997 (Oldway 
Mansion), 2001 (Princes Gardens and Royal Terrace Gardens) and 2002 (Barton Road 
Cemetery).  The register of Parks and Gardens of Historic Interest is currently being reviewed 
by the University of York.  The information available on the condition of these gardens is 
limited to any listed building which it contains.  Such sites should be managed and restored to 
maintain the quality of the gardens.

11 Torbay Council (2004) ‘Adopted Torbay Local Plan 1995-2011’



Sustainability Appraisal Scoping Report: Draft Greenspaces Strategy SPD
Torbay Council (2004)

41

Location Name of Historic 
Park or Garden

Green space located 
in

Type of green space

Watcombe (Brunel) 
Park

Brunel Woods Playground area, 
Countryside Area

Barton Road Cemetery Barton Road Cemetery Cemetery and Burial 
Ground

To
rq

ua
y

Princess Gardens and 
Royal Terrace Gardens

Princess Gardens Playground area, Parks 
and Gardens

P
ai

gn
to

n Oldway Mansion Oldway Parks and gardens, 
Playground Area, Grass 
Area, Woodland.

Battery Gardens Battery Gardens Amenity Greenspace, 
Playground Area, 
Countryside Area, 
Woodland

B
ri

xh
am

Berry Head Fort Nos. 1 
& 3

Berry Head Country 
Park

Countryside Area, 
Playground Area

Table 14: Historic parks and gardens in Torbay

Torbay has 860 listed building of historic or architectural interest as identified in the Statutory
List of Buildings of Special Architectural or Historic Interest published in 1993. These cover a 
range of buildings including chapels, windmill towers, lodges and farm buildings as well as 
infrastructure such as garden walls, gate piers and defence structures such as ramparts and 
magazines of Barry Head.  The BAR register held by Torbay Council indicates that 44 of the 
listed buildings in Torbay are at risk, of which one is ‘category 1’ and eight ‘category 1A’, the 
highest risk12.  An additional 9 sites in green spaces have been identified as at risk level 3A. 
Those which are found in green spaces are listed in table 15. Torbay Council is currently 
identifying the needs of those sites at risk in order to organise funding proposals.  Whilst the 
South West as a whole has received a significant amount of Heritage Lottery money there still 
remains a shortfall of provision by Local Authorities in dealing with the number of buildings at 
risk.

Location Name of Listed 
Building

Green space 
located in

Type of green space Risk 
category

Gates to Abbey Park Torre Abbey Parks and Gardens, 
Playground Area

3A

Barn south-west of 
Shiphay Manor

Torquay Girls 
Grammar School 
greenspace?

Schools Greenspace 1A

Brunel Manor 
Balustrade

Brunel Woods Countryside Area 3A

Windmill Tower to 
north-east of the 
Shire at SX 9091 
6565

Windmill Hill Space for Young 
People. Playing Fields, 
Playground Area, 
Countryside Area, 
Amenity Greenspace

3A

The Studio Boundary Cockington Court 
Estate

Parks and Gardens 3A

To
rq

ua
y

Ilsham Manor Oratory Manor Gardens Countryside Area 1A

12 Torbay Council, Buildings at Risk (BAR) survey 2004
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Paignton Windmill Windmill Walk Grass Area 1A

P
ai

gn
to

n

Grotto south east of 
Oldway Mansion

Oldway Parks and Gardens, 
Grass Area, 
Playground Area

3A

Ruined Magazine 
and blast wall 1.8m 
W of guardhouse, 
southern fort

Berry Head 
Country Park

Countryside Area, 
Playground Area

3A

Ramparts, 
counterscarp 
revetment, glacis, 
musketry wall of 
southern fort

Berry Head 
Country Park

Countryside Area, CPA, 
Playground Area

3A

Ramparts, 
revetments, N battery 
platform, N & S 
musketry wall of

Berry Head 
Country Park

Countryside Area, 
Playground Area

3AB
ri

xh
am

Cart shed 
immediately north 
east of Elberry 
farmhouse

Elberry Cove Countryside Area 3A

Table 15: Listed buildings at risk found in green spaces

10.7 Material Assets

Aspects of material assets which relate to water consumption and flooding are covered in 
Section 9.5.  

A certain amount of waste is generated from green spaces in Torbay, particularly in tourist 
areas where events have been held.  At present waste from litter bins goes to landfill however 
there is recognition of potential for future sorting and recycling of this waste should sufficient 
resources become available. 

Green spaces also generate a certain amount of green waste from grass cuttings and other 
maintenance.  This waste is currently recycled through composting.

10.8  Water

This section briefly considers inland and coastal waters in Torbay.  Although none of the 
green spaces include coastal waters, views from coastal green spaces are affected by the 
quality and appearance of the beaches and their marine environment.

"$ (&’%)#$*%(

The quality of marine water in Torbay has been consistently good over previous years with 
only 4 out of a total of 217 Environment Agency samples tested for the bathing waters 
Directive over the period 1990 to 2004 being of poor quality. The most recent of these being 
in 1997 since when all samples have proved to be of good or excellent quality#$.

The visual impact of sewerage-derived poor quality water has been significantly reduced in 
recently years through the building of a new sewage treatment works at Churston.  Before the 
project, 10 million gallons of crude sewage flowed into the sea from Hope’s Nose to the north 
of the bay, and Sharkham Point to the South.  The new works includes tertiary and UV
treatments before releasing the cleaned effluent into Sharkham Point.  This is a significant
visual and ecological improvement to Torbay’s marine environments#" .
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-4YÂ 4 ‘U B B
0L46:UX=JTX‘J\ H@XL:JLF: ; K?8?[K
0L46:UX=JTX6ACF9T:H >? ?V8VW;
-F4‘CH@X=C:F9U KW K;W8?I?
,\Y9 JJTX=46CFCYC:U [I >;I 8WbV
$J\H YT‘^C9:X"T:4U ;I V8;I Z8VWW
-4TEUX4H9X@4T9:HU ?Z VWb8Z[b
"G: HCY‘X’T:: HXUL46: U KZV IWK8WZW
-F4‘@TJ\H9X4T:4U K;W8?I?



1[S X4BG45BEBX_W"KKR4BS4EW16IKBG?W0:KI RX7W%R4<XW(R::GSK46:SW1XR4X:?_W1/%
2IR54_W$I [G6BEWLZaa>M

"#

"R:4SWI<W[G9:RWKRI\BSBIGW4SWB9:GXB<B:9WX@RI[? @WX@:W45I\ :WF:X@I9IEI? _WBG6E[9:7

" 2@:W9:GS:E_WKIK [E4X:9W4R:4WSXR:X6@BG?W<RIFWX@:WGIRX@W]: SXW<RBG?:W46RISSWX@:WSI[X@WI<W
#RB^@4FWXI] GW6:GXR:WXIW1XW,4 R_QSW#4_WXIWX@:W:4SXWL#:RR_W): 49W]BX@W’[R‘: @4FW4G9W1XW
,4 R_QSW]BX@W1[ FF :R6I F5: MO

" *GX:RS:6XBIGWI<WX@:W]4R9SWI<W#E4X6@6IF 5:8W/R:SXIGW4G9W$EB<XIGW]BX@W,4 B9:G]4_OW
" 1XW,B6@4:EQSWBGW/4 B?GXIG
" 3@BX:SW0I6 DW"R: 4WL$@[RSXIGW]BX@W(4 EFKXIGM
" 2@:W5IXXIFWI<W1@BK@4_W+4G:WL$I6DBG?XIGW]BX@W$@:ESXIGM
" /E4BGFIIRWWL1XW,4 R_6@[R6@M
" "R:4 W5I[ G9:9W5_W&9?BGS]: EEW4G9W-:] XIGW0I49 WL1@BK@4_W]BX@WX@:W3BEEI]S M
" 2@:WGIRX@W]:S XWS:6XBIGWI<WX@:W@I[SBG?W9:\ :EIKF :GXW4XW#4RXIGWLXIWX@:W]: SXWI<W$:GX:G4R_WW

34 _MW

*GWX:RFSWI<WKRI\B9BG?W<IRW2IR54_QSW_I[ G?W6@BE9R:G8W4G4E_SBSW@4SWBG9B64X:9WX@4XWKE4_?RI[ G9
KRI\BSBIGWBSW49:P [4X:E_WEI64X:9W]BX@BGWX@:W4R:4SW]@:R: WX@:W@B?@:SXW6IG6:GXR4XBIGSWI<W6@BE9R:GW
EB\:O .GE_WBGW4W<:]W4R:4SW]: R:W9: <B6B:G6B:SWGIX:97

" &BX@:RWSB9:WI<W-:]XIGW0I 49W4XW1@BK@4_
" $@:ESXIGW34 R9WL4EX@I[? @WKE4_W4R:4SWKRI\B9: 9WX@RI[?@W49C46:GXW$I6DBG?XIGW$I[ GXR_W

/4RDMW
" 3: EES]II 9W]@B6@W@4SWGIWKE4_?RI[G9WKRI\BSBIGW5[XW4WEI] WKRIKIRXBIGWI<W6@BE9R:GW4?:9 W

aAJUOWW

2@:WF4BGX:G4G6: W I<WX@BSWKE4_?RI[G9W:P [BKF: GX]4 SWS[R\: _: 9W4SWK4RXWI<W X@:W (R:: GSK46: W
1XR4X:?_WS[R\: _ ] BX@WX@:WF4 CIRBX_WS6IRBG?W4GW4\ :R4?:WI<WYV=8WIGE_WJWL$I6DBG?XIGW$I[G XR_W/4RDMW
S6IRBG?W=V=W <IRWF4BGX:G4G6:W4G9W JW L1XW,B6@4:ESW0(MWI<WKII RWP[4 EBX_WS6IRBG?WIGE_WJV=OW2@:W
G:: 9W<IRW5:XX:RWF4BGX:G4G6:WI<W:^BSXBG?WKE4_W4R:4SW 5:<IR: W KRI\BSBIGWI<W G:]W ]4SW4ESIW
@B?@EB?@X:9WX@RI[ ?@WK[5 EB6W6IGS[EX4XBIGWI<WX@:W(R:: GSK46: W1XR4X:?_OW/[5 EB6W6IGS[EX4XBIGW4ESIW
@B?@EB?@X:9W6IG6:RGSWI\:RW<::EBG?SWI<WBGXBFB94XBIGWI<W_I[ G?:RW6@BE9R:GW5_WIE9:RW6@BE9R:GO

*GWX:RFSWI<WX::G4?:RSWX@:R:WBSW4WR:6I?GBS:9W[G9: RAKRI\BSBIGWI<W ?R::GW SK46:SW<IRW_I[ X@SW
5:X]: :GW;AJYW_:4 RSOWW2@BSW@4SW5:: GW@B?@EB?@X:9WX@RI[?@W(R:: GSK46: W1XR4X:?_W S[R\: _W]I RDW
]@B6@W@4SWB9:GXB<B:9WIGE_WTWSBX:SWLI[XWI<WHUMW]@B6@W@4\: WS6IR:9W4\ :R4?:WIRW45I \: W<IRWKRI\BSBIGW
I<W4KKRIKRB4X:E_W9:SB?G:9W4R:4SW<IRWX::G4?:RSWXIW6IG?R:?4 X:OWWW/[5 EB6W6I GS[EX4XBIGW@B?@EB?@X:9W
X@:WG::9 W<IRWSD4X:WK4RDSW4G9WI[X9II RW46XB\BX_W4R:4SW<IRWX@BSW4?: ?RI[K O

%[:WXIW X@:W @B?@WKRIKI RXBIGW I<W:E9:RE_WBGW 2IR54_WBXW BSW:SS:GXB4EWX@4XWX@:BRWSK:6B<B6W G:: 9SW4R:W
KRI\B9:9W<IRWBGW?R::GWSK46:SOWW1[R\ :_W]I RDW64RRB:9WI[ XW5_WX@:W(R:: GW1K46:W1XR4X:?_W(RI[ KW
BG9B64X:9WX@4XW4SWF4G_W4SWT=NWI<W?R::GWSK46:SWS[R\: _:9 WS6IR:9W5: EI] W4\: R4?:W<IRWKRI\BSBIGW
I<W<46BEBXB:SW4G9W46XB\BXB:SW<IRWX@:W:E9:RE_OWW*GWR:E4XBIGWXIWX@BSW4WSB?GB<B64GXWKRIKIRXBIGWI<W?R::GW
SK46:SW S[R\: _:9 W BG9B64X:9W\: R_WKI IRWR:K4BRW4G9WEI64XBIGW I<WS:4XBG?8WSIF:X@BG?W]@B6@W BSW
<[G94F:GX4EWXIW4XXR46XB\:G: SSWI<W?R::GWSK46:SW<IRWX@:W:E9:RE_O

"66: SSB5BEBX_WXIW?R::GWSK46:SWS@I[E9W4ESIWF::XWX@:WG:: 9SWI<WX@:W9BS45E:9W6IF F[ GBX_OWW1[ R\:_W
]I RDW64RRB:9WI[ XW5_WX@:W(R::GSK46: W1XR4X:?_W(RI[K WBG9B64X:9WX@4XWT=N WI<WX@:W(R::GWSK46:
1[R\ :_:9 W S6IR:9WE:SSWX@4GW4\ :R4?:W BGW F::XBG?W X@:WR:P[BR:F:GXSWI<WX@:W %BS45BEBX_W
%BS6RBFBG4XBIGW"6 XO

"’%&$ #

+:\ :ESWI<W6RBF:WBGW2IR54_W4R:WR:E4XB\: E_WEI]8 W@I] :\ :R8W;W1. "SWBGW2IR54_W4R:WR4GD:9WBGWX@:WXIKW
ZaNWFISXW9:K RB\:9W1." SWBGW&G?E4G9W<IRW$RBF:W4G9W%BSIR9:RW%:KRB\4XBIGWBG6E[9BG?WX@:W]4R9SW
I<W2IRFI @[G8W&EE46IF 5:8W1XW,4R_6@[R6@8W0I [G9@4FW4G9W)_9: ##O

’:4 RWI<W 6RBF:W BSW4ESIW SB?GB<B64GXW BSS[:OW "W G[F5 :RWI<WS[R\: _SW 4G9W 6IGS[ EX4XBIGW:^:R6BS:SWBGW
2IR54_WBGW Zaa>W BG9B64X:9WX@4XWT=NWI<WR:SKIG9:GXSW6I GSB9:R:9W6RBF:WXIW5: W 4W \:R_WIRW<4BRE_W
SB?GB<B64GXWKRI5E:FWBGW2IR54_#" OWW *SS[:SW]@B6@W]: R:W@B?@EB?@X:9W4SWI<WK4RXB6[E4RW6IG6:RGW
BG6E[9: 7W

" SK::9 BG?WXR4<<B6

##E*1C1-B/7E,1- :E >GKK5E2E*1I8C10?E@,71E%;698C7E&;08/1CE<3E$1=B8I-F8<;EGKK5E2E’1JE38;08;6CE3<BE,<B.-JA
#" E+-31BE#<:: H;8F81CE)-BF;1BC78=E,<B.-JE>GKK4?E@$B-3FE#B8:1E-;0 E08C<B01BDE(8CHC1E<3E$BH6CE"H08FE+H:: -BJA



/UOR4@E45@C@RYQ"IIN 4@O4CQ/6GI@E=Q.:IG NR7Q$N4;RQ&N::EOI46: OQ/RN4R:=YQ/-$
0GN54YQ#GUE6@CQJT[[< K

#"

" I:G IC:Q5: @E=Q9NUEBPQNGW9YQ@EQIU5C@6QOI46:O
" O4;:RYQG;QYGUE=Q6>@C9N:E
" NU55@O>QCY@E=Q4NGUE9
" V4E94C@ODQ4E9QD@O?UO:QG;Q9NU=O

0>: Q &N:: EOI4 6: Q /RN4R:= YQOUNV:YQWGNBQ@E9@64R:9QR>4RQAUORQUE9:NQ>4C;QG;QR>:QO@R:OQ>4V:
OU;;@6@:ERQUO:Q4E9Q;CGWQG;QI: GIC:QRGQ46>@:V:QO:C;?QOUNV:@CC4E6:LQQ(EQ499@R@GEQ4QEUD5:NQG;QO@R:OQ
>4V:Q5: :EQ@9:E R@;@:9Q4OQING5C:D4R@6Q@EQR:NDOQG;QI:NO@OR:ERQV4E94C@ODQ4E9Q4ER@?OG6@4CQ5: >4V@GUNQ
J@E6CU9@E=QV4E94C@ODQ4E9Q=N4;;@R@QG;Q5U@C9@E=8Q;UNE@RUN:8Q5GUE94N@:OQ4E9Q:E RN4E6:OKLQQ/U6>QO@R:OQ
@E6CU9:Q#>4I :CQ 3GG9O8Q%CC46GD5:Q-4NB8Q ’GCC@6GD5:Q-4NB8Q *GE4ORNYQ3G G9O8Q0GNN:Q24CC:YQ
+GNR>Q4E9Q2@6RGN@4Q-4 NBQ-4 @=ERGELQQ

,E: Q 4N:4Q G;Q6GE6:NEQ @EQN:C4R@GEQRGQ6N@D:QR>4RQ >4OQ5: :EQ>@=>C@=>R:9Q5YQR>:Q)@6: EO@E=Q-GC@6YQ
T[[ <#" Q@OQGV:NQR>:Q@E6N:4O@E=QEUD5:NQG;Q4C6G>GC?N:C4R:9Q6N@D:LQQ.:OUCROQG;QOUNV:YQWGNBQ64NN@:9Q
GURQ5:RW::E Q,6RG5:NQHQT[ [S ?QS[ Q/:I R:D5:NQT[[ <Q@9:E R@;@:9Q0GNMU4YQ#: ERN4CQ4N:4Q4OQ4Q64UO:Q
;GNQ6GE6:NELQQ0>@OQ@OQ9U:Q RGQ@E6N:4O:9 Q 6GE6:ERN4R@GEOQG;Q9N@EB@E=Q :OR45C@O>D:EROQJIU5OQ4E9Q
6CU5OKQ@EQ4E9Q 4NGUE9QR>: Q>4N5GUNQ4N:4LQQ0>@OQ64UO:OQ:C:V4R:9Q;:4NQG;Q6N@D:Q4E9Q@OQC@B:CYQRGQ
9:R:NQD4EYQ;NGDQUO@E=QIU5C@6QGI: EQOI46:OQ@EQR>:O:Q4N:4 OQ@EQR>:Q:V:E @E=LQQ,I:E QOI4 6:OQW>@6>Q
D4YQ 5:Q:;;: 6R:9Q5YQ 4OOG6@4R:9Q6N@D:Q @E6CU9:Q0GNN:Q"55 :YQ-4 NBQ4E9Q*: 49GWO8Q-N@E6:OQ
&4N9:EO8Q.G6BQ%E9Q34 CBQ-4 NBOQ4E9Q&4N9:E OQ4E9Q1IRGEQ-4NBLQQ

0>:QING5C:DQ@OQ5: @E=Q499N:OO:9QR>NGU=>Q 4Q O:N@:OQG;QD:4 OUN:OQ@E6CU9@E=Q4QO4RUN4R@GEQ ZGE:Q
IGC@6YQW>:N:Q4I IC@64R@GEOQ;GNQ499@R@GE4CQC@6:E6:OQGNQV4N@4R@GEOQRGQC@6:E6:OQW@CCQ5: QN:;UO:9LQQ0>: Q
O4RUN4R@GEQZGE:Q4E9QN:C4R:9 Q6N@D:QG;;:E6: OQ4N:QGURC@E:9Q@EQ;@=UN:QFLQQ0>@OQZGE:QOR:D OQ;NGD
0GNMU4YQ>4N5GUNQ4E9Q:XR:E9OQEGNR>QW:ORQUIQRGQ0GNN:L

#10>9.;4,;;$1+.3:13 0;&)<>9)<153;(5 3.-;’ 598>)? ;6’59*) ?;"5>3+ 12;6=@@/7;$1+.3: 130;%521+?;
=@@/7

"CCQG;QR>:O:Q;46RGNOQ@E;CU:E6:QI:G IC:OQI:N6: IR@GEQG;Q=N:: EQOI46:OQ4E9Q64EQG;R:EQ9:R:NQI: GIC:Q
;NGDQUO@E=QR>:DLQQ -U5C@6Q 6GEOUCR4R@GEQ64NN@:9QGURQ 5YQR>:Q &N:: EOI46: Q /RN4R:=YQ&NGUIQ
>@=>C@=>R:9 Q 6N@D:Q 4OQGE:Q G;QR>:QDGORQ@DIGNR4ERQ6GE6:NEOQGV:NQIU5C@6QOI46:O8QI4NR@6UC4NCYQ
V4E94C@ODLQQ0>@OQ>4OQRN@==:N:9QR>:QE:: 9QRGQ499N:OOQ6GE6:NEOQR>NGU=>QR>:QUO:QG;Q##028Q6N@D: Q
IN:V: ER@E=Q9:O@=EQ4E9QR>:QIGOO@5@C@RYQG;Q6GDDUE@RYQ@EVGCV:D: ERQ4E9QUO:QG;QI4NBQW4N9:EOL

#" :(38*) ?:"3=2+ /0:4<@@-5:6%/+,29/2.: &30/+?:<@@-7:$2>/8321,2 ;:’,8>/+, 9:#/8,+;38);,



.XPU3@E34@C@U\S"IIO3@P3CS.5GI@E>S-9IGOU6S%O3;US’O99EPI359 PS.UO3U9>\S. +%
/GO43\S$GXE5@CSJW]]= K

"#

#"’&’%$ "

/GO43\S@PS3SIO9D@9OSO9PGOUS@ES.G XU?S%9YGES3E8SU?9S0*7S3E8SU?9SC3O>9PUS@ESU9ODPSG;S498SE@>?UP7S
34GXUS:L<SD@CC@GES3S\93O#" SLSS23 U9O;OGEUS>3O89EPS3E8S5GXEUO\SI3OBPSIC3\S3ES@EU9>O3CSOGC9S@ESU?9S
GY9O3CCS ;XE5U@GESG;SUGXO@PDS @ES/GO43\S5GDIC9D9EU@E>SU?9SCG53CS3UUO35U@GEPS3E8S 4935?9P7S
3UUO35U@E>S?GC@83\SD3B9OPSPU3\@E>SGXUP@89SG;S/GO43\S3CPGLSS/?9SUGXO@PUS@E8XPUO\S@PS5XOO9EUC\S@ES
895C@E9S?GZ9Y9OS@USPU@CCSIOGY@89PS3SP@>E@;@53EUSIOGIGOU@GESG;S9DICG\D9EUS;GOSO9P@89EUPSG;S/GO43\S
355GXEU@E>S;GOSGE9S@ESU?O99SAG4PLSS%9PI@U9SXEIO98@5U34C9S#O@U@P?SZ93U?9O7SGY9OP93PS5GDI9 U@U@GES
3E8SUO3EP@U@GESUGSCGE>S?3XCS3E8S9[GU@5S?GC@83\PSW]] VSP?GZ98S3S>OGPPS@E5GD9SG;S3IIOG[@D3U9C\S
T=H]SD@CC@GES@ES/GO43\S;OGDSUGXO@PDL

.@E59SU?9SD@8SHF:]PSU?9O9S?3PS499ES3S5?3E>9S@ES9DI ?3P@PSGESU?9SU\I9 PSG;S?GC@83\SU?3US3O9S
495GD@E>SDGO9SIGIXC3OLS/?9SP?@;US@PS;OGDSU?9SUO38@U@GE3CS4X5B9US3E8SPI389S?GC@83\SUGZ3O8PS
P?GOUS4O93B7SZ99B9E8S3E8SP95GE8S?GC@83\PLS/?9O9S@PS3CPGS>OGZU?S@ES98X53U@GE3CS3E8S4XP@E9PPS
UGXO@PDS3E8S35U@Y@U\S?GC@83\PLS.I95@3CS@EU9O9PUSUGXO@PDS@PS495GD@E>SDGO9SIGIXC3OS;GOS9[ 3DIC9S
?@PUGO\S3E8S95GCG>@53CSUGXO@PDSZ@U?@ESZ?@5?S>O99ESPI359PSIC3\S3E8S@DIGOU3EUSOGC9L

/?9SE998S;GOS95GEGD@5SO9>9E9O3U@GES@PSI3O3DGXEUS@ES /GO43\SZ?@5?S ?3PSGE9S G;SU?9SCGZ9PUS
C9Y9CPSG;S @E5GD9S3E8S 95GEGD@5S GXUIXUSI9 OS?938S J’1" KS4GU?SE3U@GE3CC\S3E8SO9>@GE3CC\LSS
0E9D ICG\D9 EUS 3CU?GX>?S CGZS @ESC@E9S Z@U?SU?9S>9E9O3CS 95GEGD\SG;SU?9S 0*S@PSPU@CCS 34GY9S U?9S
E3U@GE3CS3Y9O3>97S9PI95@3CC\SD3C9SXE9DICG\D9 EUS3E8SI3OUPSG;S/GO43\SP?GZSP@>EPSG;SP9Y9O9S
89I O@Y3U@GEL

)US@PS9PP9EU@3CSU?9O9;GO9SU?3US9Y9O\S5GDI GE9EUSG;SUGXO@PDS@ES/GO43\7S@E5CX8@E>S>O99ESPI359 P7S@PS
53O9;XCC\SD3E3>98SUGSEGUSGEC\SIOGY@89S;GOSCG53CS5GDDXE@U@9PS4XUS3CPGSUGSD99USU?9S9[I9 5U3U@GES
G;SUGXO@PUPLSS

#" ?)6;+* E?#6C4,12?9BFF0:??(;14,18*2?%621.*E?",,6 336 .*@164?&641@6;?9*2<6?<//?*;@1,2/?14?%/;*2.?$D8;/<<-?>?’ ,@6+/;?
BFFA-?8=?*4.?7F?’, @6+/;?BFFA-?875:

",+.1*0% 0),+/#1( .0),+/$ (&0),+/- 2’

,F6SSSS(3Y9S3CCSU?9SO9C9Y3EUS@PPX9PSO9C3U@E>SUGS/GO43\NPS>O99ESPI359PS499ES@89EU@;@98S@ESU?9S
43P9C@E9SO9Y@9ZMSS);SPG7S3O9SU?9\S8@P5XPP98S@ESPX;;@5@9EUS89U3@CM

,H] 6SS)PSU?9S83U3SGXUC@E98S34GY9SPX;;@5@9EUC\S355XO3U9S3E8SXISUGS83U9M

,HH LSS(3PS8X9S5GEP@89O3U@GES499ES>@Y9ES9EY@OGED9EU3CS@PPX9PSO9C3U@E>SUGSU?9S&XOI93E
%@O95U@Y9PSQFR=]FR&&$ SJ#@O8PS%@O95U@Y9KS3E8SFWR=VR&&$SJ(34@U3UPS%@O95U@Y9K



1UPS6AF67ADASYR"IIO6AP6DR18GIAF?R0<IGOS9R%O6=SR(O<<FPI68< PR1SO6S<?YR1.%
2GO76YR$GUF8ADRJTZZ>K

"$

%%’))" $*$)#$ &(

2@<O<RO<E6AFR6RFUE7<ORG=RSO<F;PRO<D6SAF?RSGR?O<<FRPI68<PRW@A8@R86FRFGSRY<SR7<RA;<FSA=A<;R;U<R
SGR6RD68CRG=R ;6S6R 6F; R AF=GOE6SAGFLR R 2@<R=GDDGWAF?R =UOS@<ORAF=GOE6SAGFRWGUD;R7<R 7<F<=A8A6DRAFR
SO<F;R6F6DYPAPL

&, 4)0- ,+ &, 2" *
" 06 S<PRG=RDGPPRG=R2GO76YNPR@<;?< OGWPRJI6OSA8UD6ODYRAFRWAD;DA=<R8GOOA;GOPK
" +6I IAF?RG=RS@<R6O<6R6F; R8GF;ASAGFRG=R2GO76YNPR86D86O<GUPR?O6PPD6F; PRWGUD;R7<RUP<=UDR6PR

6RE<6FPRG=R;<S<OEAFAF?R;6E 6?<RSGQR<F@6F8<E<FSRG=RPU8@R<FVAOGFE< FSP
" $GF; ASAGFRG=R6F8A<FSRWGG;D6F;P
" 3I RSGR;6S<RAF=GOE6SAGFRGFRS@<R8GF;ASAGFRG=R*5 1:R$5 1R6F; R0)(PR6F;RS@<AORE6F6?<E<FSR

O<MUAO<E<FSP
" ’UOS@<OR;<S6ADRGFR8GFS6EAF6S<;RD6F;RAFR2GO76Y
" +GFASGOAF?RG=R6AORMU6DASYRWAS@AFRGI<FRPI68<PR6;B68<FSRSGR"AOR/U 6DASYR+6F 6?<E <FSR"O<6P

6F;RPI68<PRF<6OR%6OSEGUS@R0G6;
" +G; <RG=RSO6FPIGOSRUP<;RSGRO<68@R?O<<FRPI68<P
" 2@<R8GF;ASAGFRGORE6F6?<E <FSRO<MUAO<E<FSPRG=RP8@<;UD<;REGFUE<FSP
" +6F 6?<E<FSRO<MUAO<E<FSPRG=RS@<R#UAD;AF?PR"SR0APCRAFR?O<<FRPI68< PRJ6PP<PPE<FSRWGOCR7YR

2GO76YR$GUF8ADRAPRUF;< OW6YR=GORS@<R@A?@<PSROAPCR86S<?GOYRHR6F;RH"K
" )F=GOE6SAGFRGFRW6S<ORMU6DASYRG=RS@<REAFGORW6S<O8GUOP<PRAFR2GO76Y
" $UOO<FSDYRDAEAS<;R;6 S6R6V6AD67D<RGFR;AV<OPASYR6F; RDG86DR;APSAF8SAV<F<PPRJ6PRA;<FSA=A<;RAFRS@<R

01 1R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" *AEAS<;RAF=GOE6SAGFR6V6AD67D<RGFR6II O<8A6SAGFRG=R8UDSUO6DR6F;R@APSGOA8RW<6DS@RGOR6PP<SPRJ6PR

A;<FSA=A<;RAFRS@<R011R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" *AEAS<;RAF=GOE6SAGFR6V6AD67D<RGFRO<8Y8D<;RE6S<OA6DRAFR8GFPSOU8SAGFRWGOCJ6PRA;<FSA=A<;RAFRS@<R

01 1R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK

)FRO<D6SAGFRSGR7AG;AV<OPASYR;6S6R ASRAPR6FSA8AI6S<;RS@6SR=UOS@<ORAF=GOE6SAGFR APRDAC<DYRSGR6OAP<RAFR
I6O6DD<DRSGR;<V<DGIE<FSRG=R2GO76YNPR#".

1-$ )" *
" -7< PASYRD<V<DPR7YRW6O;
" ,U E7 <ORG=RI<GID<RUPAF?R<68@R?O<<FRPI68<
" $UOO<FSDYRDAEAS<;R;6 S6R6V6AD67D<RGFRIOGEGSAF?R@<6DS@YRDA=<PSYD<PR6F;R<X<O8AP<J6PRA;<FSA=A<;R

AFRS@<R011 R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" $UOO<FSDYRDAEAS<;R;6 S6R6V6AD67D<RGFRPUAS67ADASYR6F;RMU6DASYRG=R@GUPAF?J6PRA;<FSA=A<;RAFRS@<R

01 1R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" $UOO<FSDYRDAEAS<;R;6 S6R6V6AD67D<RGFR688<PPRSGRCFGWD<;? <RJAL<LRAFS<OF<SQRDA7O6OA<PKJ6PR

A;<FSA=A<;RAFRS@<R011R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" %A==A8UDSA<PRFGS<; RGFRS@<R;< S<OEAFAF?RS@<RPSO<F?S@R6F;RVA7O6F8YRG=R8GEE UFASA<PJ6PR

A;<FSA=A<;RAFRS@<R011R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK

&$- ,-+ )$
" ,U E7 <ORG=RBG7PR?<F<O6S<;RS@OGU?@R?O<<FRPI68<P
" *ASSD<RAF=GOE6SAGFR6V6AD67D<RGFRS@<RSYI<R6;RV6OA<SYRG=RWGOCRGIIGOSUFASA<PRAFR2GO76YRJ6PR

A;<FSA=A<;RAFRS@<R011R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK
" *AEAS<;RAF=GOE6SAGFR6V6AD67D<RGFR6==GO;67ADASYRG=RIU7DA8RSO6FPIGOSRGORE6CAF?RIU7DA8RSO6FPIGOSR

<6PA<OR6F;REGO<R688<PPA7D<J6PRA;<FSA=A<;RAFRS@<R011R1SO6S<?A8R1UPS6AF67ADASYR"PP<PPE<FSK



/PKN2=B23=@=NTM"DDJ2=K2@M/4CD=B;M.8DCJN5M%J29NM&J88BKD248KM/NJ2N8;TM/,%
0CJ32TM$CPB4=@MEOVV: F

"#

*1,/"% 3/’.. 2%./ #( $/)+ +) -02( ’0’%./’ $%(0’&’%$

"KMD2JNMC9M2M3JC278JM32K8@=B8MKNP7TM2MBPA38JMC9MKPKN2=B23=@=NTM=KKP8KM=BM0CJ32TM<2Q8M388BM
=78BN=9=87GMM0<8K8M2J8MCPN@=B87M2B7M@=B?87MNCMN<8M/PKN2=B23=@=NTM"DDJ2=K2@MC3>84N=Q8KM=BM
"DD8B7=SM$GMM0<CK8M=KKP8KMR<=4<MJ8@2N8MNCMN<8M0CJ32TM&J88BKD248M/NJ2N8; TM<2Q8M388BM
8SNJ24N87M9JCAMN<8M23CQ8M32K8@=B8MKNP7TM2B7MKPAA2J=K87M38@CRGM

#’+ $)(’ &#’ *" %,

)2 B7K42D85
" 0CJ32TM<2KM2M<=;<MHP2@=NTM@2B7K42D8MAP4<MC9MR<=4<M=KMDJCN84N87
" 0CJ32TM=KM8SD8J=8B4=B;M2M784@=B8M=BMNJ88MDCDP@2N=CB

#=C7=Q8JK=NT6M9@CJ2M2B7M92PB2
" 0CJ32TM<2KM2M@2J;8MBPA38JMC9MK=N8KMC9MB2NPJ8M4CBK8JQ2N=CBM=BN8J8KNMA2BTMC9MR<=4<M2J8M

78K=;B2N87
" /CA 8MC9M0CJ32TIKMB2NPJ8M4CBK8JQ2N=CBM2J82KM2J8M38=B; M78;J2787M3TM8S48KK=Q8M

J84J82N=CB2@MDJ8KKPJ8KME42@42J8CPKM;J2KK@2B7K6MK82M4@=99M2B7M4@=99MNCDK6MKCA8M
RCC7@2B7KM2B7MPJ32BM<23=N2NKF

" 0CJ32TM=KM8SD8J=8B4=B;M2M@CKKLMJ87P4N=CBM=BMK=U8MC9MKCA8M)C42@M2B7M$CPBNTM1=@7@=98M
/=N8KM2KM2MJ8KP@NMC9M78Q8@CDA8BNMDJ8KKPJ8K

" 0CJ32TIKM/// (KM2J8M=BM;CC7M4CB7=N=CB

/C=@
" 0CJ32TM<2KM2M@=A=N87M2ACPBNMC9M<=;<MHP2@=NTM2; J=4P@NPJ2@M@2B7

"=JM-P2@=NT
" $CB48JBMCQ8JM2=JMDC@@PN=CBM=KM@=A=N87MNCM2MKA2@@MBPA38JMC9MJC27K=78M@C42N=CBK

$@=A2N8
" 0<8J8M=KM2BM2BN=4=D2N87M9PNPJ8MB887M9CJM38NN8JMR2N8JMA2B2;8 A8BNM=BMMCD8BMKD248KMNCM

277J8KKM=B4J82K=B;@TM8JJ2N=4MR2N8JMKPDD@TM2KM2MJ8KP@NMC9M4@=A2N8M4<2B; 8
" 0CJ32TM<2KM@=A=N87MCDDCJNPB=N=8KM9CJM=B4CJDCJ2N=CBMC9MJ8B8R23@8M8B8J;TMM7P8MNCMN<8M

<=;<MBPA38 JMC9M@2B7K42D8M78K=;B2N=CBK
" "MBPA38JMC9M32JJ=8JKM8S=KNMNCM4T4@=B;M=BM0CJ32T
" (B4J82K8MDJ8KKPJ8MCBM;J88BMKD248MPK8M=KM2BN=4=D2N87M=BMN<8M9PNPJ8M2KM2MJ8KP@NMC9M

=B4J82K87MN8AD8J2NPJ8KMN<JCP;<M4@=A2N8M4<2B;8
" .8 4C;B =K87MB887M9CJM=B4CJDCJ2N=CBMC9MB8RMK<27=B; M=BMDJ8D2J2N=CBM9CJM=B4J82K87M

N8AD8J2NPJ8KM2KKC4=2N87MR=N<M4@=A2N8M4<2B;8
$P@NPJ2@M’8J=N2;8

" "MBPA38JMC9M0CJ32TIKM@=KN87M3P=@7=B;KM2J8M2NM<=;<M@8Q8@KMC9MJ=K?M=B4@P7=B;M2M48JN2=BM
BPA38JM=BM;J88BMKD248K

" 0CJ32TM<2KM2MR=78MJ2B;8 MC9MM<8J=N2;8 M982NPJ8KMR<=4<MK<CP@7M38MDJCN84N87M8<M<=KNCJ=4M
,2J?KM2B7M;2J78BKM2B7M/4<87 P@87M*CBPA8BNKM

*2 N8J=2@M"KK8NK

" .8 4C;B =K87MB887MNCM4CBN=BP8MJ84T4@=B; M;J88BMR2KN8M;8 B8J2N87M9JCAM;J88BMKD248K
" +887MNCM78Q8@CDMA82BKMC9MJ84T4@=B;MR2KN8M9JCAMDP3@=4MCD8BMKD248K

12 N8J
" )=A=N87M=B9CJA2N=CBM=BM2Q2=@23@8MCBMR2N8JMHP2@=NTMC9MN<8MA=BCJMR2N8JM4CPJK8KM=BM0CJ32T

,CDP@2N=CB5
" 0CJ32TM=KM8SD8J=8B4=B;M<=;<M@8Q8@KMC9MDCDP@2N=CBM=B4J82K8
" 0CJ32TM<2KM<=;<MDCDP@2N=CBM78BK=NT
" 0CJ32TM<2KM2M<=;<MDJCDCJN=CBMC9M8@78J@TM4CAD2J87MNCMB2N=CB2@M2B7MJ8;=CB2@M2Q8J2;8 K



)C?A+58+,565AF@"::> +5?+6@)-9:583@(0:9 >A.@$>+1A@%>008?:+-0 ?@)A>+A03F@)’$
*9>, +F@#9 C8-56@;BGG2<

"$

*)#% "& +

" *9>, +F@4+?@69-+65?0/@+>0+?@91@?0D0>0@/0:>5D+A598
" ’99 >@+-- 0??@A9@3>008@?:+- 0?@19>@A40@/5?+,60/
" ’99 >@:>9D5?598@91@1+-565A50?@+8/@+-A5D5A50?@19>@A40@06/0>6F@58@3>008@?:+-0 ?
" "6A49C34@*9>, +F@4+?@69E@->570@>+A0?@10+>@91@->570@5?@+@?538515-+8A@5??C0@

$#) ()’ %#+

" *9>, +F@4+?@:99>@07:69 F708 A@9::9>AC85A50?@+8/@69E@58-970 @60D06?
" *9C>5?7@5?@+@1C8/+7 08A+6@-97:98 08A@91@*9>,+F=?@0-9 897F
" ":: 0+>+8-0 @91@3>008@?:+-0 ?@5?@+@?538515-+8A@-98A>5,CA583@1+-A9>@58@A40@?C--0 ??@91@

*9>, +F@+?@+@A9C>5?A@>0?9>A
" &0E@A>08/ ?@+>0@070 >3583@A9E+>/?@A9C>5?7@>06+A583@A9@45?A9>F@+8/ @0-9693F@



.TMQ1>C12>A>QXP"FFL1>M1AP.3DF>C<P-7FDLQ4P$L19QP’L77CMF137MP.QL1Q7<XP.,$
/DL21XP#DTC3>APGSYY; H

"$

/614%)3 5,. *45+)4"2)). 30&()4$52&5)* 84#’-) (5,7) 3

"MPQ=7P’L77CMF137P.QL1Q7<XPD2?73Q>U7MPM7QPQ=7PDU7L1AAPQDC7PD9PQ=7PV=DA7PMQL1Q7<XP>QP>MP7MM7CQ>1AP
Q=1QPQ=7M7P1L7PMTMQ1>C12A7IPP&DLPQ=>MPFTLFDM7PQ=7PB1QL>WP>CP9><TL7PEYP=1MP277CP9DLBTA1Q76PQDP
Q7MQPQ=7P’L77 CMF137P.QL1Q7<XP+2?73Q>U7MP1<1>CMQPQ=7P." PD2?73Q>U7MP9DLP3DBF1Q>2>A>QXIPP"PM7L>7MP
D9PQ>3@MP1C6P3LDMM7MP=1U7P277CPTM76PQDP>67CQ>9XPV=7Q=7LPQ=7PD2?73Q>U7MP1L7P3DBF1Q>2A7PDLPCDQIPP
(CPMDB7P31M7MPQ=7L7P>MPCDPD2U>DTMPA>C@PDLP3DC9A>3QP27QV77CPQ=7PD2?73Q>U7M5PQ=7M7P1L7P>C6>31Q76P
2XP1P61M=IPP0=7L7PA>C@MP1L7PFDMM>2A7P2TQPQ7CTDTMP1P61M=PV>Q=P7>Q=7LP1PQ>3@PDLP3LDMMP>MP7CQ7L76IPP
0= 7L7PQ=7L7P>MP2DQ=PFDM>Q>U7P1C6PC7<1Q>U7P3DBF1Q>2>A>QXPQ=>MP>MP>C6>31Q76P2XP1PQ>3@P1C6P1P3LDMMIPP
/= 7P3DBB 7CQ1LXPV=>3=P7WFA1>CMPQ=7PA7U7AMPD9P3DBF1Q>2>A>QXP>67CQ>9>76P>MP67Q1>A76P>CP"FF7C6>WP$P
1C6P1P2L>79PMTBB 1LXP<>U7CP9DAADV>C<PQ=7PQ12A7IP

(CPDL67LPQDP 1MM>MQP Q=7P 1MM7MMB7CQPFLD37MMP Q=7P ’ L77CMF137P .QL1Q7<XPD2?73Q>U7MP =1U7P277CP
3A1L>9>76P1C6P1L7P679>C76P27ADVI

EI %3685>14/; (66- (8(4* -; 5.; /8--4 ; 96( *- 9+P*1@7P<L77CPMF137MPBDL7P1QQL13Q>U7P2XP
>BFLDU76PB1>CQ7C1C37P1C6PA1C6M31F>C<I

SI %3685>14/; (** -9 91)121<@;-9 6-* 1(22@;.58;<0-;, 19()2 -, +P>BFLDU>C<P1337MM>2>A>QXP>CQDP<L77CP
MF137MP2XP>BFLDU76P9DDQF1Q=M5P3X3A7PF1Q=M5PF1L@>C<P1C6P6>M12A76P1337MMIPP*1@>C<P<L77CP
MF137MP1337MM>2A7P2XP1AAPMD3>1AP<LDTFMI

RI "0( 4/14/; 6- 562-79; 6- 8*-6 <1549; 5.; /8- -4 ; 96( *- 9; (9; (8-(9 ; <5; >191<;(4, ; =9-; 358- ;
5.<-4+P/=>MPD2?73Q>U7P>MP3DC37LC76PV>Q=P>BFLDU>C<PF7DFA7KMPF7L37FQ>DCPD9P<L77CPMF137MP>CP
L7A1Q>DCP QDPL76T3>C<P971LPD9P 3L>B7 P 1C6PQ=7P FDQ7CQ>1APQ=1QP<L77CMF137MP =1U7PQDP FLDU>67P
DFFDLQTC>Q>7MP9DLP7C?DXB7CQP1C6PL7A1W1Q>DCIPP

;I %3685>14/; .(*121<1-9:;(<<8(*<15494P&13>A>Q>7MP1L7PQ1@7CPQDP>C3AT67PMFDLQMP913>A>Q>7MPMT3=P1MP
FA1X>C<PF>Q3=7M5P<D1APFDMQMP7Q35P=><=PJT1A>QXPMQL77QP9TLC>QTL7PMT3=P1MP27C3=7MP1C6P2>CM5P1C6P
BDL7P<7C7L1AP913>A>Q>7MPMT3=P1MPL79L7M=B7CQM5PFT2A>3PQD>A7QMP1C6P 3X3A7PL13@MIPP /=>MPV>AAP
>C3AT67PQ=7P67U7ADFB7CQPD9PB1?DLP1QQL13Q>DCMP1MP9TC6>C<P>MPM73TL76I

:I %4*8-(9- ,; 4=3 )-8 ; 5.; -> -4 <9:; - 4<-8<(143- 4<+P %U7CQMP 1C6P 7CQ7LQ1>CB7CQPV>AAP>C3AT67P
#DBB TC>QXP7U7CQM5PB1L@7QM5P91>LM5PMFDLQ>C<P7U7CQM5PBTM>3P7U7CQMP1C6PFLDBDQ>DC1AP7U7CQMIPP
/=7 P>BF13QMP67F7C6PDCPQ=7PQXF7P1C6PM31A7PD9P7U7CQPTC67LP3DCM>67L1Q>DC

OI #->-25 6; 56658<=41<1-9;.58; =914/; /8--4 ; 96( *- 9; .58; 2-( 8414/+P )71LC>C<P=1MP277CP
>CQ7LFL7Q76P >CP>QKMPV>67MQP M7CM75PTM>C<P<L77CPMF137MP 1MP+T Q6DDLP#A1MMLDDBMP9DLP
B1>CMQL71B PMT2?73QM5P1MPV7AAP1MPA71LC>C<P12DTQP=7L>Q1<75PC1QTL1AP7CU>LDCB7 CQ5PMFDLQMP1C6P
3TAQTL7IPP/=>MP>MPQDP27P31LL>76PDTQPQ=LDT<=PQ=7P>CUDAU7B 7CQPD9PM3=DDAMP1C6P3DAA7<7M5PA>97ADC<P
A71LC>C<P>C>Q>1Q>U7MP1C6P2XPQ=7PTM7PD9P>C9DLB1Q>DCP2D1L6MP1C6P7U7CQMIP

NI $?6251<;0-81<(/ -; (96- *<9; 5.; ’5 8)( @79; / 8--4; 96( *-9 + (CQ7LFL7Q76P1MPQ=7PC776PQD
FLDBDQ7P/DL21XKMPC1QTL1AP1C6P 2T>AQP =7L>Q1<7P>CP<L77CP MF137MPQ=LDT<=P166L7MM>C<P
B1C1<7B7CQP3DC37LCM5P>BFLDU>C<PM><C1<75P7U7CQMP1C6P1337MM>2>A>QXI

8I &8535 <-;/8 -- 4;96(* -9 ;( 9;,81>-89;.58;-* 545 31* ;( *<1>1<@+;;"MM7MMB7CQP>MP21M76PDCPQ=7P
>BF13QMPD9PTM>C<P<L77CPMF137MPQDP>BFLDU7PQ=7P73DCDBX5PF1LQ>3TA1LAXPQ=LDT<=PQDTL>MBI



*HCF.8<./8:8FJE">>B.8C.:E*0=>8<6E)3>=BF1E$B.4FE%B33<C>.03CE*FB.F36JE*($
+=B/. JE#=H<08:E?GKK5@

"#

-"
L

+#
)&

$.
(/&

-

&,%%)-+ "$%1-., ".%&01
*#(%$.’/%-

B
D

L(
?C

G
A

Q=@
;L

0C
C

60
G0@

26
LA

8L
;G

66
@

LH
C

02
6

O
D

L(
?C

G
A

Q=@
;L

02
26

HH
=1=

>=
M

T4
L

6H
C

62
=0

>>T
L8

A
G

L
M

<6
L5=

H
01>

65

N
D

L$
<0

@;=
@

;
C

6A
C

>6F
H

L
C

6G
26C

M
=A@

H
LA
8L

;G
66

@
LH
C

02
6H

L0H
L

0G
60

HLM
A

L
Q

=H=
M

L
0@

5L
PH
6L?

A
G

6L
A

8M
6@

:D
L(

?C
G

A
Q=@

;L
80

2=>
=M

=
6H

KL
0M

M
G

02M
=A

@H

(-
1"

+%
.&

#/
&

1
+3

*$
&

.1
,’1

&
4&

+2
/0

1
&

+2
&

.2
#)+

*&
+

2

JD
L%

6Q6
>A

CL
A

C
C

A
G

M
P

@
=M=6

H
L8

A
G

L
P

H
=@;

L;
G

66
@

L
H

C
02

6H
L8

A
G

L
>6

0G
@=@

;

ID
L&

S
C>A

=ML
<6

G
=M

0
;6

L0
H

C
62

MH
L

A
8L

.A
G

10T
FH

L
;G

66
@

LH
C

02
6H

7D
L,

G
A

?A
M

6L
;G

66
@

LH
C

02
6H

L0H
L

5G
=Q

6GH
L8A

G
L

62
A

@A
?=

2L
02

M
=Q
=MT

3

?C?/MM%<@H>R2M$2,;N7M " " " " 8 8 8 "
?CPMM)21Q.2M72,;N7M9=2DQ,;9N92I " " " " " " 8 "

B
D

LL
(?

C
G

AQ
6L

’6
0>

M
<

?COMM(H><>N2M72,;N7UM;932INU;2I " " " " " " 8 "

PC?MM$2;@M’,:2MIQ9N,-;2M7>QI9=6M
,R,9;,- ;2M,=1M,33>H1,-; 2M3>HM
2R2HU>=2

8 8 8 8 8 8 8 8

PCPMM#9R2M2R2HU>=2M,..2 IIMN>M
;2,H=9=60MNH,9=9=60MI:9;;IM,=1M
:=>S;2162

8 8 8 8 " L8 " " 8

PCOMM)21Q.2M.H9<2M,=1M32,HM>3M
.H9<2 E " " " " L8 " LT 8 " LT

PC5MM(H><>N2MINH>=62HM<>H2M
R9-H,=NM.>< <Q=9N92I " " " " " " " 8

O
D

LL
-P

CC
A

G
M

L$
A

??
P

@
=M=6

H
LM

<0M
L

?6
6M

LC
6A

C
>6F

H
L@6

65
H

PC4MM%=. H2,I2 M,..2 IIMN>M
@,HN9.9@,N9>=M9=M.Q;NQH,;M,.N9R9N92I " " " " " " LT " LT "

OC?MM#9R2M2R2HU>=2M9=MN72MH269>=M
,.. 2I IMN>MI,N9I3U9=6MS>H:M
>@@>HNQ=9N92I

8 8 8 " L8 8 8 8 8

OCP$2;@M2R2HU>=2M,33>H1M,M
.><3 >HN,-;2MIN,=1,H1M>3M;9R9=6 8 8 8 " 8 8 8 " L8

OCOMM)21Q.2M@>R2HNUM,=1M9=.> <2M
9=2DQ,;9NU " " " L8 8 8 " L8 8 8

OC5MM’22NM;>.,;M=221IM;>. ,;;U " " " " " " " "

OC4MM%=. H2,I2 MN72M.9H.Q;,N9>=M>3M
S2,;N7MS9N79=MN72MH269>= 8 8 8 8 " L8 8 " L8 "

OCKMM$,H=2I IMN72M2.>=> <9.M
@>N2=N9,;M>3MN72M.>, INM9=M,M
IQIN,9=,-; 2MS,U

" LT 8 " " 8 " " "

N
D

LL
%6Q

6>
AC

LM
<6L

62
A

@
A?T

L=
@

LR0
TH

LM
<0

M
L

?6
6M

L
C

6A
C

>6H
L@

66
5H

OCJMM)21Q.2MRQ;=2H,-9 ;9NUM>3MN72M
2.>= ><UMN>M.; 9<, N2M.7,= 62M,=1M
7,H=2IIM>@@>HNQ=9N92IM,H9I9=6

8 8 8 8 8 8 8 8

5C?MM)21Q.2MN72M=221LM12I9H2MN>M
NH,R2;M-UM.,H " " " " " " " 8

5CPCMM)2 1Q.2MN72M=221LM12I 9H2MN>M
NH,R2;M-UM,9H 8 8 8 8 8 8 8 8

5COMM$2;@M2R2HU>=2M,..2 IIM-, I9.M
I2HR9.2IM2,I9 ;U0MI,32;UM,=1M
,33>H1,-;U

" " " " " " " "

5C5CMM’,:2M@Q-;9.MNH,=I @>HN0M
.U.;9=6M,=1MS,;:9=6M2,I9 2HM,=1M
<>H2M,NNH,.N9R2

8 " " " 8 8 8 8

:D
LL

,G
AQ

=5
6L0

22
6H

H
LMA

L?
66

M
LC
6A

C
>6F

H
L

@
66

5H
LR

=M
<

L>
60H

M
L50

?
0;

6L
M

A
L

2A
?

?P
@

=M
=

6H
L0@

5L
M<6

L6
@

Q
=G
A

@?6
@

M

5C4MM"=.>QH,62M,MIS9N.7M3H><M
NH,=I@>HN9=6M3H2967NM-UMH>,1MN>MH,9;M
>HMS,N2H

8 8 8 8 8 8 8 8

4C?MM(H>N2.NM,=1M2=7,= .2M7,-9N,NIM
,=1MI@2.92IMAN,:9=6M,..> Q=NM>3M
.;9<,N2M.7,=6 2B

TL8 T TL" +L" T TL" TL" TL"

4CPMM(H><>N2MN72M.>=I2 HR,N9>=M,=1M
S9I2MQI2M>3M;,=1 8 8 8L" +L" 8 +L" +L" TL"

4COMM(H>N2.NM,=1M2=7,= .2M
;,=1 I., @2M,=1MN>S=I.,@ 2 " E +L" " 8 +L" +L" TL"

4C5MM*,; Q2M,=1M@H>N2.NM19R2HI9NUM
,=1M;>., ;M19IN9=.N9R2=2IIM9=.;Q19=6M
HQH,;MS,UIM>3M;932

" T TL" " L8 " L8 +L" +L" "

4C4MM’,9=N,9=M,=1M2=7,= .2M.Q;NQH,;M
,=1M79IN>H9.M,II2NI " E +L" " " L8 +L" " +L"

9D
LL

*0=
@

M0=
@

L0@
5L=

?C
G

A
Q6L

6@
Q

=GA
@

?6
@

M
0>L

E
P

0>=
M

TL0@
5L0

HH
6MH

4CKMM)21Q.2MRQ;=2H,-9 ;9NUMN>
3;>>19=60MI2,M;2R2;MH9I2MAN,:9=6M
,.. >Q=NM>3M.;9<,N2M.7,=6 2B

8 8 8 " 8 " 8 8

KC?MM)21Q.2M=>=8H2=2S,-;2M
2=2H6UM.>=I Q<@N9>=M,=1M
F6H22=7>QI2GM2<9II9>=I

8 8 8 " 8 8 8 8

KCPMM&22@MS,N2HM.> =I Q<@N9>=M
S9N79=M;>.,;M.,HHU9=6M.,@,.9NUM;9<9NIM
AN,:9=6M,.. >Q=NM>3M.;9<,N2M.7,= 62B

T 8 8 8 8 8 8 8

KCOMM’9=9<9I2M.>= IQ<@N9>=M,=1M
2TNH,.N9>=M>3M<9=2H,;I 8 8 8 8 8 8 8 8

KC5MM)21Q.2MS,IN2M=>NM@QNMN>M,= UM
QI2 8 8 8 8LT T T 8 8

JD
L*

=@
=?=

H6
L2

A
@

HP
?

C
M

=A@
LA

8L
@

0M
P

G
0

>L
G

6H
A

P
G26

H

KC4MM’9=9<9I2M;,= 10MS,N2H0M,9HM;967N0M
=>9I2M,=1M62=2N9.M@>;;QN9>= TL8 8 TL8 TL8 T " L8 T T

#0.=9,; 6B*;;%’<90@;<5;0+,4<0-A;)537’<0(020<A;5-;$9 ,,4 :7’),; &<9’<,. A;5(1, )<0>,:;?0 </;&=:< ’04’(0 20<A;"7 79’ 0:’2;5(1, )<0>,: 8

" #=;>.F 8/:3 7 ’=E:8<9DE&<C86<8480.<F " D7 *=;3 E236B33E=4E0=;>. F8/8:8FJ
- &<0=;>.F8/: 3 A ,<03BF.8<DEH<9<=I < %#" *=;3 E236B33E=4E8<0=;>.F8/8:8FJ





+LGJ-8=-.8;8JPI"??F-8G-;I+/ >?8=6I* 3?>FJ0I$F-4JI%F33=G?-/3 GI+JF-J36PI+)$
,>F. -PI#>L=/8;I@KQQ5A

"#

"I .F834IGL<< -FPI>4IJ73IGLGJ-8=-.8;8JPI>4I3-/7 I%F33=G?- /3 I+JF-J36P >.93/J8M3I8GI68M3=I.3 ;>NBII
"I <L/ 7I<>F3I 23J-8;32I -= -;PG8GI8GI68M3=I8=I"? ?3=28OI$BII ( M3F-; ;I8JI.3 />< 3GI/;3- FI4F><I J73I
<-J F8OIJ7-JIJ73I >.93/J8M3GI - F3I;-F63;PI 8=I ;8=3I N8J7I GLGJ-8=-. 8;8JPI 23?3=28=6I>=I 7>NI J73I
>.93/ J8M3GI-F3IJF-=G;-J32I8=J>I-/J8>=GBII( =3I- F3-I >4I/ >=/3F=IJ7- JI7- GI.33 =I7867;867J32I8=IJ73I
<-J F8OI8GIJ73I?>J3=J8-;I 4>FI=36-J8M3I8<?-/ JGI>=I.8>28M3FG8JPI-= 2I/L;JLF-;I73F8J-63BII, 73I=-JLF3I
-=2 I< -6= 8JL23I>4IJ73G3I?>J3=J8-;I=36-J8M3I8<?-/ JGIN8;;I23?3=2I>=I7>NIJ73I>.93/ J8M3GI-F3I?LJI
8=J>I?F-/J8/3BII,78GIN8;;I.3 I/ >=G823F32I-JI;-J3FIGJ-63GI>4IJ73I+" I?F>/3GGB

&) 5.*C4G.B:+B%7;=9 G482BC3. B(;;. (=(8* .B9/B2=..8B>; (*.
,78GI>.93/ J8M3IG7>NGI>M3F-;; I?>G8J8M3I/ ><? -J8.8;8JPIN8J7IGLGJ-8=-. 8;8JPI>.93/ J8M3GI<- :8=6IGL/7I
-F3-GI< >F3I-JJF-/J8M31IJ7LGI3=/> LF-68=6ILG3I.PI-; ;IG>/8-;I 6F>L?GBII, 78GI-;G>I7-GIJ73I?>GG8.8;8JPI
>4I?F><>J8=6I ;>/- ;I28GJ8=/J8M3=3GGI-=2 I3=/> LF-68=6I/> << L=8JPI/>7 3G8>=I.PI 8=/F3- G8=6I ;>/- ;I
>N=3FG78?I>4I.3JJ3FICL-; 8JPI>?3=I G?-/3 GBII &>N3M3FI/-F3 4L;I?;-= =8=6I -=2 I < -= -63 <3= JI8GI
F3CL8F32I J>I3=GLF3IJ7-JI 8<?F>M3<3= JGI8=I-? ?3-F-= /3I -=2 I 8=/F3- G3GI-//3 GG8.8;8JPI2>I =>JI
/>= 4;8/JIN8J7IJ73I=332IJ>I?F>J3/J -= 2I3=7-= /3 I7- .8J-JG1IG?3/83GI-=2I/L; JLF-;I-GG3JGBII

&)5. *C4G.BE+B%7;=9G482B(**.> >4)464CI,B.> ;. *4(66IB/9=BC3.B-4>()6 .-
,7 8GI>. 93/J8M3I N>L;2I G8<8;-F;PI8=/F3-G3I -I N823FIF-=63I >4I?3>?;3EGILG-63I >4I6F33=I G?- /31I
8<?F>M8=6I?F>M828=6I6F3-J3FI- //3 GGIJ>I-I F-=63I>4I;3-F=8=61I/L ;JLF-;I -= 2IG?>FJ8=6I4-/8;8J83GI4>FI-I
F-=63I >4I G>/8-;I 6F>L?GBII ’<?F>M3<3= JGIJ>I -// 3GG8.8;8JPI G7>L;2I LG3I < -J3F8-;GI >4I ;>/-; I
28GJ8=/J8M3=3GGIJ>IF34;3/JI;>/-;I 823=J8JPI -= 2I G7>L;2I -//> L=JI4>FI/-F34L;I < -=- 63< 3=JI>4I
.8>28M3FG8JPI-= 2I/L ;JLF-;I-GG3JGBI

&)5. *C4G.BD+"3(824 82B ;.9;6. <>B ;.=*.;C49 8>B9/B2=..8B >;(* .>B(>B(=.(> B C9BG4>4CB79= .B
9/C.8
,78GI>.93/J8M38GI;-F63;PI8=I;8=3I N8J7I GLGJ-8=-.8;8JPI8=/F3- G8=6I J73I LG3I>4I?L. ;8/I >?3=IG?-/3GI
J7F>L67I 8<?F>M32I ?3FG>=-;I G3/LF8JPBI I &>N3M3FI J73F3IF3<-8=I />=/ 3F=GI>M3FI J73I />=4;8/JI
.3JN33=ID23G86=8=6I>LJI/F8<3EI<-= -63 <3= JI-=2 IJ73I=332IJ>I?F>J3/JI.8>28M3FG8JP1IF3J3=J8>=I>4I
;>/-; I28GJ8=/J8M3=3GGI-=2I?F>J3/J8>=I>4I/L;JLF-;I-= 2I78GJ>F8/I-GG3JG

&)5.*C4G.B1+ %7;= 9G482B/(*464C4.>B9=B(CC=(* C498>
,78GI>.93/J8M3I8GI63=3F-;;PI/> <?- J8.;3I N8J7I GLGJ-8=- .8;8JPI3=/ >LF-68=6I <>F3I ?3>?;3I J>ILG3I
6F33=IG?- /3I J7F>L67I8=/F3-G32I28M3FG8JPI>4I4-/8;8J83GHI3M3=JGI<33 J8=6I.F>- 23FIF-=63I>4I=332GI
;>/ -; ;PBII ’JI-;G>I-/JGIJ>I3=/ >LF-63I />< <L =8JPI/>7 3G8>=GI-=2 I32L/-J3 I?3>?;3I>4IM-;L3I>4IJ73I
;>/ -;I 3=M8F>=< 3=JBII ) >GG8.;3I8=/>< ?-J8.8;8JPIN8J7I GLGJ-8=-.8 ;8JPI>.93/ J8M3GIF3;-J3GI J>I />=/ 3F=I
>M3FI8=J3=G8M3ILG3I>4I-F3- GI>4I=-JLF3I/>=G3FM-J8>=IM-;L3I-= 2IJ73IN-GJ31I-8F1IN- J3FI-=2 I ;867JI
?>;;LJ8>=IN78/7I< -PI. 3I-GG>/8-J32IN8J7I?-FJ8/L;-FI4-/8;8J83GI-=2I-JJF-/J8>=BI

&)5. *C4G.B0+B%8*=.(> .BC3.B8F7). =B9/B.G.8C>A.8C.=C(487.8 C>
,78GI>.93/ J8M3I G7>NGI ?>G8J8M3I / ><? -J8.8;8JPI N8J7I GLGJ-8=-.8;8JPI >.93/ J8M3GI8=/F3-G8=6I ;>/-; I
-//3 GGIJ>I3M3=JGHI3=J3FJ-8=<3= JGIN8J7>LJIJ73I=332I4>FIJ73I/-FI -= 2I8=I2>8=6IG>1I?F>M828=6I;>/- ;I
>??>FJL=8J83GI 4>FI;3-F=8=6BII , 73I ?>J3=J8-; ;PI =36-J8M3I /><? -J8.8;8JPI F3;-J3GI J>I JF-<?;8=6HI
28GJLF.-= /3I >4IG3=G8J8M3I G8J3GI-=2 I N-GJ31I =>8G31I-= 2I ;867JI?>;;LJ8>=I -GG>/8-J32I N8J7I GL/7I
3M3=JGBI

&)5. *C4G.B@+ #.G.69; B9;; 9=CF84C4.>B/9=BF>482B2=..8 B>;(* .> B/9=B6.(=8 482
,78GI>.93/J8M3GIG7>NGI?>G8J8M3I/>< ?-J8.8;8JPIN8J7IGLGJ-8=-. 8;8JPI?F>M828=6I>??>FJL=8J83GIJ>I;3-F=I
-.> LJI=-JLF-;I-= 2I/L;JLF-;I-GG3JGI4>FI-I .F>-2 IF-=6 3I>4IG>/8-;I6F>L?G1I68M8=6I;>/-;I /> << L=8J83GI
6F3-J3FI>N=3FG78?I >4I6F33=I G?-/3 GBII ) >GG8.;3I 8=/> <?- J8.8;8JPIN8J7IGLGJ-8=- .8;8JPI >.93/J8M3GI
F3;-J3IJ>IJ73I/>GJGI>4IJ73G3I>??>FJL=8J83GI?F>M828=6I.-FF83FGIJ>IG><3IG>/8-;I6F>L?GBII, 73I<-JF8OI
8=28/-J3GI-I <8OI>4IOH"IN73F3IJ73I8<?-/ JGIN8;;I23?3=2I>=I7>NIJ73I6F33=IG?-/ 3GI-F3I<-= -63 2I
-GI-I F3GL;JI>4I8=/F3-G32ILG32I?-FJ8/L;-F;PI8=IF36- F2IJ>IJ73I/>=G3FM-J8>=I>4I=-JLF31I73F8J-63I-=2 I
/L;JLF3BI

&)5.*C4G.B?+ $H;694CB3.=4C(2.B( >; .*C>B9/B’9=)( I<>B2=.. 8B>;( *. >
,78GI>.93/J8M3I23< >=GJF-J3GI>M3F-;;I?>G8J8M3IGLGJ-8=-.8;8JPI?F>M828=6I;3-F=8=6I>??>FJL=8J83GI4>FI
-I M-F83JPI>4IG>/8-;I6F>L?GI@23?3=28=6I>=I/ >GJABII) F><>J8>=I>4I73F8J-63 I8=IJ73I;>/- ;I3=M8F>=<3 =JI
/>L ;2I-82I/>< <L= 8JPI/>7 3G8>=I- =2I>N=3FG78?I>4I6F33=IG?-/3GBII, 73G3I. 3=348JGIIN8;;I7- M3IJ>I
.3I /-F34L;;PI<-= -63 2I J>I?F>J3/JI - 6- 8=GJI?>GG8.;3I2- <- 63I 4F><I J73I 3443/JGI >4I3=/>L F-68=6I
4LFJ73FILG3I3B6BI6F-448J8HIJF-<?;8=6HI=>8G3I- =2I;867JI?>;;LJ8>=BII, 78GI.- ;-=/3 I8=I/>< ?-J8.8;8JPI-= 2I
8=/>< ?- J8.8;8JPIG7>N=I.PI- I ;-F63I=L< .3FI>4IOH"IGP<. >;GIN8;;I23?3=2I>=I7>NIJ73I>.93/J8M3I8GI
8<?;3< 3=J32BI



+IDF-7<-.7:7FME"??C-7D-:E+/=?7<5E*2?=CF0E$C-3FE%C22<D?-/2 DE+FC-F25ME+($
,=C. -ME#= I< /7:E@HNN4A

"#

#’-*(4,7*3+ )E$2J2:=?E/-?-/ 7FME=3E5C22<ED?-/2DEF=E-/FE-DE-<E2/= <=;7/E1C7J2CEF6C=I56EF=IC7D;

,67DE=.82/F7J2ED6=KDE:- C52:ME ?=D7F7J2E DIDF-7<-. 7:7FME7<E F2C;DE=3E?C=J717<5E3ICF62CEK=C9E
=??=CFI< 7F72DEF6C=I56EC2:- F21EF=IC7D;BEE ’FE-:D=E ?C=J712DE=??=CFI<7F72DE F=EC27<3=C/2E:=/-: E
17DF7</F7J2<2DDE-<1 E7<J2DFE7<E/I:FIC-:E-<1 E67DF=C7/E-DD2FDBEE(=F2<F7-:E<25-F7J2E/=;? -F7.7:7FMEK7F6E
DIDF-7<-. 7:7FME=.82/ F7J2DE/= I:1E-C7D2EF6C=I56E F62EFM?2E=3EF=IC7DFE12J2:=?;2 <FE?C=?=D21E -<1E
6=KEF62D2E-C2E;- <-5 21E@?-CF7/I:-C:ME7<EC25-C1EF=E<-FIC2E/=<D2CJ-F7=<AE

%*( 4,0/315)33"0/2 6.4&4,0/3$6* 24,0/ 2)

)>H 0EE’DEF62E; 2F6=1=:=5ME3=CEF62EF2DF7<5E=3EF62E+($E=.82/F7J2DE-5-7<DFEF62E+" E=.82/F7J2DE
/:2-CE-<1E-??C=?C7-F2E

)>GE&-J2E-: :EF62E-??C=?C7-F2EDM<2C572DE-<1EF2<D7=<DE.22<E712<F73721E.2 FK22<EF62EF2DF21E
=.82/ F7J2DE@+22E"?? 2<17LE$A



1ZRW5CH56CFCW^V"KKQ5CR5FV17IKCH@V0;KI QW8V%Q5=WV(Q;;HRK57;RV1WQ5W;@̂V1/%
2IQ65^V$I ZH7CFVLY__?M

#"

/)144"2.0 .3’&4# 526%562’4. (45*’4(+-$,42’0 .25

*WVCRV5HWC7CK5W;:V WA5WVWA;VRWQZ7WZQ;V I=VWA;V =CH5FV1ZRW5CH56CFCŴV"K KQ5CR5FV \CFFV=IFFI\ V WA5WV I=VWA;V
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