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Glossary of Acronyms 

AfL Agreement for Lease 

DCO Development Consent Order 

DEL Dudgeon Extension Limited 

DEP Dudgeon Offshore Wind Farm Extension Project 

DM Dalcour Maclaren 

FID Final Investment Decision 

km Kilometres 

MW Megawatts 

OWF Offshore Wind Farm 

SEL Scira Extension Limited 

SEP Sheringham Shoal Offshore Wind Farm Extension Project 

SoS Secretary of State 

UK United Kingdom 
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Glossary of Terms 

Dudgeon Offshore Wind Farm 
Extension Project (DEP) 

The Dudgeon Offshore Wind Farm Extension site as 
well as all onshore and offshore infrastructure. 

Equinor Equinor ASA (company number NO923609016). 

Order Limits The area subject to the application for development 
consent, including all permanent and temporary 
works for SEP and DEP.  

Sheringham Shoal Offshore 
Wind Farm Extension Project 
(SEP) 

The Sheringham Shoal Offshore Wind Farm 
Extension site as well as all onshore and offshore 
infrastructure. 

The Applicant Equinor New Energy Limited. 
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FUNDING STATEMENT 

1.1 INTRODUCTION 

 This Funding Statement is submitted by Equinor New Energy Limited (the Applicant) 
as part of its application to the Secretary of State for a development consent order 
(DCO) for the construction, operation and decommissioning of two offshore wind power 
generating stations – the Sheringham Shoal Offshore Wind Farm Extension Project 
(SEP) and the Dudgeon Offshore Wind Farm Extension Project (DEP). 

 This Funding Statement should be read in accordance with the Application documents.  

1.1.1 PURPOSE OF DOCUMENT 

 The purpose of this Funding Statement is to demonstrate that the development of SEP 
and DEP will be adequately funded and therefore that funding is no impediment to the 
delivery of SEP and DEP.  

 Additionally, this Funding Statement has been prepared as it will be necessary to 
compulsorily acquire land and rights over land for the purposes of developing SEP and 
DEP and such powers have therefore been included in the draft DCO (document 
reference 3.1). This Funding Statement therefore explains how the Applicant will 
provide for the payment of compensation to those affected by compulsory acquisition, 
temporary possession, or blight claims. 

 This Funding Statement has been prepared in accordance with the requirements of 
Regulation 5(2)(h) of the Infrastructure Planning (Applications: Prescribed Forms and 
Procedure) Regulations 2009 and the Department for Communities and Local 
Government (now the Department for Levelling Up, Housing and Communities) 
guidance ‘Planning Act 2008: Guidance related to procedures for compulsory 
acquisition’ (September 2013).  

1.1.2 PROJECT DESCRIPTION 

 SEP and DEP will each have a maximum export capacity greater than 100 megawatts 
(MW). The SEP and DEP wind farm sites are 15.8 kilometres (km) and 26.5km from 
the coast for SEP and DEP respectively at their closest point. 

 SEP and DEP will be connected to shore by offshore export cables installed to the 
landfall at Weybourne, on the north Norfolk coast. From there, the onshore export 
cables travel approximately 60km inland to a new high voltage alternating current 

onshore substation near to the existing Norwich Main substation. The onshore 
substation will be constructed to accommodate the connection of both SEP and DEP 
to the transmission grid. 

 The key offshore components comprise: 

 Wind turbines;  

 Offshore substation platform/s (OSP); 

 Foundation structures for wind turbines and OSP/s;  

 Infield cables;  

 Interlink cables; and  

 Export cables from the wind farm sites to the landfall. 
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 The key onshore components comprise: 

 Landfall and associated transition joint bay/s; 

 Onshore export cables installed underground from the landfall to the onshore 

substation and associated joint bays and link boxes; 

 Onshore substation and onward 400 kilovolt (kV) connection to the existing 

Norwich Main substation; 

 Trenchless crossing zones (e.g. Horizontal Directional Drilling (HDD));  

 Construction and operational accesses; and 

 Temporary construction compounds. 

 The Applicant is seeking to coordinate the development of SEP and DEP as far as 
possible. The preferred option is a development scenario with an integrated 
transmission system, providing transmission infrastructure which serves both of the 
wind farms, where both projects are built concurrently. However, given the different 
commercial ownerships of each project, alternative development scenarios such as a 
separated grid option (i.e. transmission infrastructure which allows each Project to 
transmit electricity entirely separately) will allow SEP and DEP to be constructed in a 
phased approach, if necessary. Therefore, the DCO application seeks to consent a 
range of development scenarios in the same overall corridors to allow for separate 
development if required, and to accommodate either sequential or concurrent build of 
the two projects. 

1.2 THE PROJECT COMPANIES 

1.2.1 The Applicant and the DCO undertakers 

The Applicant 

 Equinor New Energy Limited (company number 06824625) is registered in England.  

 The Applicant is, via a series of 100 per cent owned subsidiary companies registered 
in Norway, wholly owned by Equinor ASA (company number NO923609016) (Equinor). 
Equinor is majority owned by the Norwegian Government (67.00 per cent) and a series 
of shareholders, none of whom hold more than four per cent of the shares. Equinor 
was partially privatised and listed on the Oslo and New York stock exchanges in June 
2001, and the company was converted from a private limited company to a public 

limited company. The consolidated accounts for Equinor are found at Appendix 1. 

 Equinor ASA is an international energy company present in more than 30 countries. 
The company employs 22,000 people globally, and over 650 in the United Kingdom 
(UK). As a broad energy company, Equinor is committed to long term value creation in 
a low carbon future and aims to reach net zero emissions globally by 2050.  

 Equinor has been operating in the UK for over 35 years. It is the UK’s leading energy 
provider and supports the UK economy by investing billions in crucial energy 
infrastructure, working with over 700 suppliers across the country.  
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 In the UK, Equinor currently powers around 750,000 homes through its three wind 
farms; Sheringham Shoal Offshore Wind and Dudgeon Offshore Wind, and the world’s 
first floating offshore wind farm, Hywind Scotland which is partnered with Batwind, the 
world’s first battery for offshore wind. Equinor is also building the Dogger Bank A, B 
and C wind farm projects, which together will be the world’s largest wind farm with an 
installed capacity of 3.6GW, capable of powering up to 6 million homes. 

The DCO undertakers 

 The Applicant applied for an Agreement for Lease (AfL) for the extension of these two 
wind farms from The Crown Estate. The AfL was then signed by Scira Extension 
Limited (SEL) and Dudgeon Extension Limited (DEL), the two companies named as 
undertakers in the draft DCO (document reference 3.1). 

 SEL (company number 12239260) is registered in England and is a wholly owned 
subsidiary of the Applicant. 

 DEL (company number 12148301) is registered in England and is owned by three 
entities: 

 Equinor New Energy Limited owns 35 per cent;  

 Masdar Offshore Wind UK Limited owns 35 per cent; and 

 CR Power (UK) Limited owns 30 per cent. 

 Masdar Offshore Wind UK Limited (company number 09102118) is ultimately owned 

by the Government of Abu Dhabi.  

 CR Power (UK) Limited (company number 11692003) is registered in England and is 
ultimately owned by the China Resources Power (International) Company Limited, 
which is registered in the British Virgin Islands. 

1.3 DEVELOPMENT SCENARIOS 

 If the application for development consent is successful, there will be a grant of consent 
for the construction, operation and decommissioning of SEP and DEP. The range of 
development scenarios considered for SEP and DEP can be broadly categorised as: 

 In isolation – where only SEP or DEP is constructed; 

 Sequential – where SEP and DEP are both constructed in a phased approach 

with either SEP or DEP being constructed first; or 

 Concurrent – where SEP and DEP are both constructed at the same time. 

 In all of three scenarios, SEL will own SEP and DEL will own DEP. See Environmental 
Statement (ES) Chapter 4 Project Description (document reference 6.1.4) for further 
details of the development scenarios. 

1.4 FUNDING 

 There will be the necessary funding resources available to develop in all three 
scenarios listed above.  

 SEL and DEL are special purpose vehicles who do not currently hold substantial 
assets. SEL is wholly owned by the Applicant and its ultimate parent company is 
Equinor. DEL is jointly controlled by the Applicant, CR Power (UK) Limited and Masdar 
Offshore Wind UK Limited.  
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 The Applicant, as a common owner for both SEP and DEP, and Equinor, as the 
ultimate parent company of the Applicant, both hold substantial assets as well as 
having the ability, together with the other shareholders of DEL, to procure funds to 
meet the liabilities for both projects. Between now and Final Investment Decision (FID), 
at each decision gate, a budget is approved for the next phase of activities. On that 
basis, cash funding is provided by each respective shareholder on a quarterly basis 
until FID.  

 At or around FID, shareholders will also approve the financing plan of each respective 
project. Each financing plan will determine how much the relevant project will be 
externally financed (if any). 

 The Applicant itself has assets which it could rely on to meet the compulsory acquisition 
liabilities. At Appendix 2 is the financial statement for the year ending 31 December 
2020. This shows fixed assets of £502,892,000 and current assets of £555,221,000. 

 If necessary, subject to board approval, the Applicant could obtain further resources 
from Equinor. The audited accounts for Equinor for the year end December 2020 are 
shown at Appendix 1. These demonstrate that Equinor has fixed assets of US 
$65,672,000,000 and total current assets of US $30,824,000,000. As at December 
2021 these figures equate to £49,562,658,400 and £23,262,872,800 respectively.  

 Given the substantial assets of the Applicant and Equinor, and their joint experience 
and reputation as a developer of successful Offshore Wind Farms (OWFs), there will 
be sufficient funding available to meet the liabilities for compulsory acquisition. 

 The Applicant has included in Article 40 of the draft DCO (document reference 3.1) a 
provision which requires SEL and DEL to refrain from exercising the powers of 
compulsory acquisition granted by the DCO until guarantees or alternative forms of 
security in respect of the liability of the undertakers to pay compensation are in place. 
The form of guarantee or security and the amount of these must be approved by the 
Secretary of State (SoS). It will be for the SoS to satisfy himself/herself that the 
guarantee or security provided is sufficient to cover the compensation liabilities. 

 Articles 40(8) and 40(9) provide an exception to the need for SEL and DEL to provide 
a guarantee or alternative form of security. SEL and/or DEL will need to provide the 
SoS with financial information sufficient to demonstrate that the relevant company has 
appropriate funding in place to meet any liability to pay compensation without the need 
for a guarantee or alternative form of security to be put in place. In those 
circumstances, no guarantee or alternative form of security will be required. The 
Applicant expects this to be the case post-FID.  

 The Applicant has assessed the commercial viability of SEP and DEP in light of the 
development scenarios set out above and is confident that SEP and DEP will be 
commercially viable based on the reasonable assumption that the projects receive the 
key consents they require, including the DCO, and a FID is taken for each project, 
indicating the final unconditional decisions of the shareholders to invest in the 
construction of SEP and DEP respectively and associated infrastructure. 

 Given the substantial assets of the Applicant and its ultimate parent company as well 
as the reputation of the Applicant as an OWF developer thereby giving confidence to 
future investors, it is clear that SEP and DEP will be sufficiently funded. 
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1.5 ESTIMATED PROJECT COST 

 The current cost estimate for SEP and DEP is approximately £2-4 billion1 , to be split 
between the projects as determined by a number of factors, for example which works 
are undertaken by which project. This includes the costs of construction, development, 
project management, financing, land acquisition and operation. 

1.6 COMPENSATION CLAIMS 

 The DCO will grant SEL and DEL with powers to acquire land and interests over land 
as necessary to develop SEP and DEP. These can be used in the event it has not 
been possible to acquire the necessary rights by agreement. 

 The draft DCO (document reference 3.1) provides for SEP and DEP to be delivered 
in a number of different construction scenarios: 

 Scenario 1 - each project is constructed separately in any one of the following ways:  

 the construction of SEP only where DEP does not proceed to construction;  

 the construction of DEP only where SEP does not proceed to construction; 

 sequential construction of SEP then DEP or vice versa; or 

 concurrent construction of the two projects; 

 Scenario 2 - the two projects are constructed sequentially and whichever project is 
constructed first will install the ducts for the second project; 

 Scenario 3 - either SEL or DEL constructs on behalf of both itself and the other project 
an integrated onshore substation and connection to National Grid’s Norwich Main 
Substation (the relevant works are identified in the draft DCO (document reference 
3.1) as the scenario 3 integrated onshore works) and all other onshore and offshore 
works are constructed either concurrently or sequentially;  

 Scenario 4 - the two projects are constructed concurrently and either SEL or DEL 
constructs on behalf of both itself and the other project both the onshore and offshore 
integrated works including the integrated offshore substation and the integrated 
onshore substation and connection to National Grid’s Norwich Main Substation (the 
relevant works are identified in the draft DCO (document reference 3.1) as the 
integrated offshore works and scenario 4 integrated onshore works). 

 To ensure only one scenario is implemented, the draft DCO (document reference 3.1) 
includes a Requirement (Requirement 9) for SEL and DEL to give notice of which 
scenario will be implemented to the local planning authority before commencing 
development. An equivalent condition is included in the deemed marine licences to 
ensure the Marine Management Organisation are similarly notified. 

                                                        

1 Based on real 2021 numbers 
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 The Order Limits for both projects is the same. To ensure that neither project company 
exercises its powers in a way that would unduly hinder, prohibit or prevent the 
development of the other project, the draft DCO (document reference 3.1) provides 
that neither project can exercise compulsory acquisition powers to acquire land without 
obtaining the consent of the other project (such consent not to be unreasonably 
withheld). SEL and DEL will also enter into an agreement to ensure cooperation 
between the two companies is underpinned. In addition, Requirement 9 also requires 
the project companies to notify the local planning authority which construction scenario 
will be implemented before any works for either project commence and for each project 
to obtain approval of a written scheme setting out the phases of construction of the 
onshore works it will undertake in the chosen construction scenario. The Applicant has 
sought advice from Dalcour Maclaren (DM) who are expert chartered surveyors with 
experience of OWF development. DM have provided possible heads of liability for: 
compulsory acquisition, blight, severance, injurious affection, and Part 1 claims. See 
further details at Appendices 3 and 4. 

 As detailed above, DM estimate the costs associated with compulsory acquisition for 
SEP and DEP if built in isolation to be in the region of £40,194,898. Any concurrent or 
sequential build scenario would result in a lower cost than double that figure i.e. less 
than £80,389,796.  

1.7 CONCLUSIONS 

 SEL and DEL could seek external financing to secure appropriate funds for both 
compensation to landowners and for the construction of SEP and DEP. Alternatively, 
the Applicant (and/or its Parent Company, Equinor) could provide sufficient financing 
to SEL and DEL for these purposes. 

 The SoS can be satisfied that sufficient funding will be available to develop SEP and 
DEP and that any liability arising from the exercise of compulsory acquisition powers 
under the DCO will be met. The projects are well-resourced financially and there is no 
reason to believe that, if the DCO is made, SEP and DEP will not proceed.  
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APPENDIX 1: AUDITED ACCOUNTS FOR EQUINOR FOR THE YEAR END DECEMBER 2020 
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	4� ¾�¬ÃµǞ¿� �"z�sk"�� �"z����������	7��A����	7��7�	������	����!�	�A�����C���i��	A�A� ¾µÃ©¡±¿� �%#�qwz�� �z���|����9����
	���!
���A���
	��	��	����!����!�	���
AA�A� ¾«©Ã�¡©¿� �%k�"#q�� %s���i��
����
	��i��	A�A� ¾¡Ã¤Ä¡¿� �%�°sq�� °°��� � � �r���
������	7��	9
!�Ê��
AA�� ¾¡Ã¤�¡¿� z�"zz� rÊ��� � � �r���D�	�	9�������!A� ¾Ä¡̄¿� �²�� 5�%##���� � � ��	9
!�Ê��
AA��e�D
�����i� ¾¤Ã�©µ¿� z�"z"� rÊ��� � � ��	9
!����i� ¾«Ã�¡±¿� �²�qq%�� �°k���� � � �r����	9
!�Ê��
AA�� ¾©Ã¤µ̄¿� %�°s%� rÊ��Ç � Ç Ç



��

²°������	
����		�������
����	�� 
�!�"#$ �"#"#����

�I)(I'G3y�)'X5)I� �
º���£���¹��¼�����ª���������������!
�	�����
�{b|�qs�°%°�!����
	��	�"#"#�9
!�������
�{b|�wq�ks²�!����
	��	�"#%zF����C�	��A�����7�	�������D�
!�e
�@��@��A����
D���D����9�����
����	�������7�A��	����D�	�����
��9�A���
��9����	��!��g�����e8�����	
����	��D�
!��@��A����
D�������A��	��7�A����9@�A���D�
!��@����������AF��	�������
	������	
��!��g��A��	��A���A��@��r
�d�7��	�b����¥A�A@����
D�������A�D�
!��@��r�bF��������9@�A�A��	��A���A�
D��@��r
�d�7��	�b����¥A���
��9��
	�
D�������A�������9
������A����9@�A�A�3	���
D��	C�	�
�8�C������
	A4��	����C�	��A����A��9��C��8��d@����A���A�
D��@��r
�d�7��	�b����¥A�A@����
D�7�A�D�
!��@��r�b�������9
�����	��F� 
��������
	����	D
�!���
	���7����	7�A���A��A����@��b���A�C
��!����e����	�A�9��
	�"Fz��e
C���	��@�A����
��F���·�¹��¼���d����{b|�qs�²sk�!����
	��	�"#"#���
d	�"²��9
!�������
�"#%zF�f@����9���A��d�A�!��	�8������
��
d����C���7�����9�A�D
��������A��	��7�A����������8�
DDA���e8�@�7@����������C
��!�A�A
����	������C���C��7��	A��	��@��ppo�A�7!�	�F���������������́�����Á¼�� �����¼���ª���¹���������d�A�{b|�sk�!����
	��	�"#"#���
d	�D�
!�{b|�%wq�!����
	��	�"#%z�!��	�8������
��i��	A����i��
����
	�9
A�A��	����A��
r������������
�b���
D��g@
�Ag��	�"#"#F� 
��D���@����	D
�!���
	��A���	
���%"������8��99
�	�����	C�A�!�	�A��
��@���
	A
��������D�	�	9����A����!�	�AF���

���f��	��8A�����A@���g��!�d
�g�	7�d��@��@��@
�
��	AF���³������������d�A�{b|�%"�!����
	��	�"#"#�9
!�������
�{b|�%�"°k�!����
	��	�"#%zF��	�"#"#��
�@����	9
!��d�A��
A���C��8��!��9����e8�7��	�
	�A����
D��AA��A�!��	�8����������
��C���e���	�������	���	��!�	
���
�	��C�	������AA��AF��	�"#%z��
�@����	9
!��d�A��
A���C��8��!��9����e8�7��	�
	�A����
D��AA��A��	�v�	��	��	��78��c��	����g
	���	�������
	��
���Ad������	A�9��
	�d��@� ��
��o���
���!F���

c�9��A��
D��@��D�9�
�A��i����	����e
C�������£���¹��¼����ª��������������d�A��
d	�e8�"z���	�"#"#F����¼��������6�����́���¹����� �¹��������7Ç�	9������@��9
A��
D�������A����9@�A���D�
!��@��r
�d�7��	�b������d@�9@��A����A��	���
��@���d	��¥A��	A���9��
	���	���@��9
A��
D�������A��	��7�A����9@�A���D�
!��@����������AF�b���b| ��
����	��7�A�!��g���	7��	��A�����	�A�9��
	�"F°��
��
�����D
��!
���������AF�o��9@�A�A�3	���
D��	C�	�
�8�C������
	4��!
�	�����
�{b|�"#�z°w�!����
	��	�"#"#�9
!�������
�{b|�"z�sk"�!����
	��	�"#%zF�f@��"z����9���A���	�"#"#�d�A�!��	�8������
��
d����C���7�����9�A�D
��������A��	��7�A����������8�
DDA���e8�@�7@���C
��!�A�D
��������AF��³��������Ã���££���Ã�������£���ª��ª����������¹���æ������Ç�!
�	�����
�{b|�z�sk²�!����
	��	�"#"#�9
!�������
�{b|�%#�qwz�!����
	��	�"#%zF�f@��z����9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
��@��r��Ê{b|��i9@�	7���������C��
�!�	���	���@����C�A�!�	��
D��@����7��� 
����AA����	��@���­o�{b��A�7!�	���	��@��D
���@���������
D�"#%zF�v
d�����
C�A�
	A��	�"#"#�!��	�8������
��@����
C�A�
	A�D
��b
��@�����	7�o
�	���	��@��ppo�A�7!�	���	�"#%z���
d����
8�����A��	����
��9��
	�D��A����C�	�e8��
d���C
��!�A��	�����9�A��	�������
	��
��
d����9��C��8���C���9
	���e������
��@����9���A�F�~�7@������	A�
�����
	�9
A��D
��������A�!��	�8������
�@�7@���D���7@������A�
	�A@����	7��	��@��ppo�A�7!�	����������8�
DDA����@����9���A�F������Â�����������Ã����������������ª����������������£�������!
�	�����
�{b|�%s�"ks�!����
	�9
!�������
�{b|�%k�"#q�!����
	��	�"#%zF�f@��%s���	9���A��d�A�!��	�8������
�@�7@���	����!����!�	�A����!����8����������
�����9������9���AA�!���
	A��	�������
	��
�	�7���C����A��C��������AF�~�7@����	C�A�!�	�A�!��	�8��	��@��{b��	�������
	��
���!�$���
D�	�d�D����A��A��9����8�
	��@��r�b��������
��@���	9���A�����������8�
DDA���e8�@�7@�����
C�����A��C�A��A��!���A�D
��A�C�����D����A���
d��������9����
	�e�A�A���A����	7�D�
!�	����!����!�	�A��	����C�
�A�����
�A��	���
d���D�����A��9�D�9���
��9��
	��A��9����8��	��@���­o��	���	���
	���A�7!�	�F���	9�������	��@���
����D
��"#"#�d����	����!����!�	�A�
D�{b|�²�#s²�!����
	���@��!��
���8�
D�d@�9@����������
���9���A������9���AA�!���
	A��	�������
	��
�	�7���C����A��C��������AF���@������!�	�A�d��������9�����D�	��8�!��7�	��A��!���A���	9���A���9
A���A��!���A��	�������
	��
�����9���C
��!�$�A��!���A�D�
!���
9�AA�	7��	��9@�	7���
�D����C�������AA�9
A��
D���A�
A���C������
	��	�������
	��
���A���A����	A�9��
	F���	9�������	��@���
����D
��"#%z�d����	����!����!�	�A�
D�{b|�q�#zk�!����
	���@��!��
���8�
D�d@�9@���������
���9���A������9���AA�!���
	AF���@������!�	�A�d����	�7���C��9@�	7���	���
��9��
	���
D���A��	����A��C�A��9
A���	9���A�A��	����!�7��
D��@��b
��@�����	7��
�	��
������!�	���
	��@��c�@�!�A�9��A���e8��@��@����9�	��|
���	F�� 
��D���@����	D
�!���
	��A���	
���k�b�7!�	�A��	��	
���%#�o�
����8�����	���	�������!�	���
��@���
	A
��������D�	�	9����A����!�	�AF��



��

����	
����		�������
����	�� 
�!�"#$ �"#"#���²z�

�I)(I'G3y�)'X5)I�
�æ�£���������æ������� Ç Ç ÇÇ Ç Ç Ç� ¶������� ������ª�ª�¡«�Â����»��� �¾���¦§Â���££���¿� �¬�¬� �¬«µ� �������� � � ��i��
����
	��i��	������A� «Ã¡±«� %�s°q� �%k����i��	A�������C�
�A�8�9�������A����i��
����
	��i��	������A� «Ã«̄µ� %"#� 5%##����������A���A@����
D�9����	������
�¥A��i��
����
	��9��C��8� ¾¡µ¤¿� �s#²�� �""���r����!����!�	�A�Ê����C��A��A�� «Ã¡¡±� ws²� 5%##��� � � �f
�����i��
����
	��i��	A�A� ¡Ã¤Ä¡� %�°sq� °°��Ç � Ç Ç�	�"#"#�Ç�æ�£���������æ�������d����{b|�k�q°k�!����
	���	�°°���	9���A��9
!�������
�"#%z�d@�	��i��
����
	��i��	A�A�d����{b|�%�°sq�!����
	F���f@��°°���	9���A���	��i��
����
	��i��	A�A��	�"#"#��A����!����8������
�d������
d	�
D����C�
�A�8�9�������A���d����9
A�A�
D�{b|�z°"�!����
	����������
��@��f�	E�	���vr����
��9���@�7@���	����!����!�	�A��	�����
d����
���
	�
D��i��
����
	��i��	A�A�e��	7�9�������A���9
!�������
�"#%zF�f@���	9���A��d�A���������8�
DDA���e8��
d���A��A!�9��������	7��D�������C��
�!�	���	��
�@���9
A�A������
��
d����9��C��8�9
!�������
�"#%zF����	�"#"#���@����d�A��i��
����
	��9��C��8��	�qw�d���A�9
!������d��@�s°�d���A��	�"#%zF�kq�d���A�d����9
!�������d��@�%w�9
!!��9������A9
C����A��	�"#"#�9
!������d��@�q"�d���A�9
!�������d��@�%w�9
!!��9������A9
C����A��	�"#%zF�����������������������d�A�	�7���C��{b|�k�q"k�!����
	��	�"#"#�9
!�������
��
A���C��{b|�z�"zz�!����
	��	�"#%zF��A�d��@��@����C��
�!�	���	���C�	��A��	��9
A�A��A���A9�AA����e
C����@����9���A���	�"#"#�d�A����!����8����C�	�e8��
d���������A��	��7�A����9�A��A�d�����A�	����!����!�	�A����!����8����������
�����9������9���AA�!���
	A��	�������
	��
�	�7���C����A��C��������A���	��d������
d	�
D����C�
�A�8�9�������A���d����9
A�A�
D�{b|�z°"�!����
	����������
��@��f�	E�	���vr����
��9�F��������́�������£������Ç�!
�	�����
����
AA�
D�{b|�°kw�!����
	��	�"#"#F��	�"#%z��	���D�	�	9�������!A�d�������
AA�
D�{b|�²�!����
	F�f@��	�7���C����C��
�!�	��
D�{b|�°"z�!����
	�d�A�!��	�8������
�	���9����	98��
AA�A�
D�{b|�wqw�!����
	��	�"#"#��9
!�������
���7��	�
D�{b|�""q�!����
	��	�"#%z��!��	�8������
�d��g�	�	7�
D��@��{b|��i9@�	7������A�������9�����8��	��@����A���@�����������A�
D�"#"#���	�������
	��
���	���	�7���C��r����i�
A����
	�!
	����8����!AF���¢��������æ���d����{b|�%�"k²�!����
	��	�"#"#������C���	���
��	��DD�9��C��	�7���C����i������
D�"zF#���9
!�������
�{b|�²�qq%�!����
	��	�"#%z������C���	���
��	��DD�9��C���
A���C����i������
D�°#F%�F�f@���́ �́���¹����æ�������	�"#"#�d�A����!����8��	D���	9���e8��
AA�A���9
7	�A����	�9
�	����A�d��@
�����9
7	�A�����i�A�
���	�9
�	����A�d��@��
d����@�	��C���7����i�����AF�f@���DD�9��C����i������d�A���A
��	D���	9���e8�9����	98��DD�9�A��	��	�����A��@���������i�e����	�
�@���9����	9��A��@�	��@��D�	9��
	���9����	98����������8�
DDA���e8��@����!�
���8�9@�	7�A��
�r
�d�8�A�����
���!���i�A8A��!��	��9@�	7�A��	��A��!���A�D
���	9�����	���i��
A���
	AF� 
��D���@����	D
�!���
	��A���	
���z��	9
!����i�A��
��@���
	A
��������D�	�	9����A����!�	�AF��f@���DD�9��C����i�������	�"#%z�d�A����!����8��	D���	9���e8��
AA�A���9
7	�A����	�9
�	����A�d��@
�����9
7	�A�����i�A�
���	�9
�	����A�

d��@��
d����@�	��C���7����i�����A����������8�
DDA���e8���i��i�!�����7��	A�
	���C�A�!�	�AF���f@���DD�9��C����i�������A�9��9��������A��	9
!����i�A���C�����e8��	9
!��e�D
�����i�AF� ��9�����
	A��	��@���DD�9��C����i�����A�D�
!�8�����
�8�����������	9�����8��@����A����
D�	
	$��i�e������!A�����!�	�	����DD���	9�A���	��9@�	7�A��	��@��������C��9
!�
A���
	�
D��	9
!��e��d��	�r
�d�7��	�
����	��7�A���
��9��
	����i��������!��7�	��������
D�²°����	���	9
!��D�
!�
�@�����i�����A��9��
	AF���@���r
�d�7��	��	9
!����	9����	7��@��
	A@
����
���
	�
D�	���D�	�	9�������!A���A���i������""����	���	9
!���	�
�@���9
�	����A��A���i�������@�������9�e����	9
!����i�����A��	��@��C���
�A�9
�	����AF���	�"#"#�Ç�����������d�A�	�7���C��{b|�s�qzw�!����
	�9
!�������
��
A���C��{b|�%�°s%�!����
	��	�"#%zF��f@��A�7	�D�9�	����9���A���	�"#"#�d�A�!��	�8�����A����
D��@����9���A���	�	���
������	7��	9
!���	���@��	�7���C��9@�	7���	��@��	���D�	�	9�������!A����������8�
DDA���e8��
d����	9
!����i�A���A��i����	����e
C�F���f@��e
����
D�����9�
�A���
�
A�A��
��@����p���9�A@���C���	��
D�{b|�#F%"�����A@����D
���@��D
���@���������
D�"#"#F���f@�����¼�£���ª���� �ª�¹�ª��ª��D
��"#"#��!
�	�����
��	��77��7�����
����
D�{b|�%�kk%�!����
	F��
	A�����	7��@����
�
A�����C���	���{b|�w�qsk�!����
	�d����e�����
9�����D�
!������	������	�	7A��	��@������	��9
!��	8F��� 
��"#%z���		����
���	��8���C���	�A��!
�	�����
��	��77��7�����
����
D�{b|�k�q²z�!����
	F�� 
��D���@����	D
�!���
	��A���	
���%²�b@���@
����A�������8��	����C���	�A��
��@���
	A
��������D�	�	9����A����!�	�AF���	��99
���	9��d��@�8k$k��
D��@��r
�d�7��	��99
�	��	7��9����@��e
����
D�����9�
�A�9
	D��!A��@����@��7
�	7�9
	9��	��AA�!���
	�
	�d@�9@��@��D�	�	9����A����!�	�A�@�C��e��	������������A�����
������F��î�£�������������́��������ê�f@��A�!�
D�	
	$9����	���AA��A�d�A�{b|�°z�²°w�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#"#��9
!�������
�{b|�zk�"°s�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#%zF�



��

°#������	
����		�������
����	�� 
�!�"#$ �"#"#����

�I)(I'G3y�)'X5)I� �
�'GW'4IH�S34(4y3(Q�X')S5)W(4y'��0ÙÍ��5)×(̀�X)5S3I�(4a�Q5HH�(4(Q̀H3H�����������������������	�"#"#�d�A�{b|�k�#z²�!����
	��9
!�������
�{b|�z�wk%�!����
	��	�"#%zF�f@��{b|�w�skq�!����
	���9���A��D�
!�"#%z��
�"#"#�d�A����!����8����C�	�e8��
d���������A��	��7�A����	AD������9�A��	��@��D����8����
D�"#"#��	�������
	��
�7��	�
	�A����
D�{b|�z²²�!����
	��	�"#%zF�~�7@���������A�C
��!�A���������8�
DDA����@����9���A�F���î�£�������������́��������ê�f@��A�!�
D������8��99
�	�����	C�A�!�	�A��	��	
	$9����	��A�7!�	���AA��A�d�A�{b|�ks�°kw�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#"#��9
!�������
�{b|�kk�²z°�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#%zF�

º����¹������ª��£ ����ª¼�������́�£�Á¼�ª����ª�����d�A�%�k%s�!e
��������8��	�"#"#��	��%�"ks�!e
��������8��	�"#%zF��f@���C���7������8��
������
��9��
	���C����	9���A����	�"#"#�!��	�8������
��
A���C��9
	���e���
	�D�
!��@����!�$���
D�n
@�	�bC���������	��@�7@���D��i�7�A�
DD$��g��D�
!�f�
����	���A�e��7����������8�
DDA���e8��
d�����
��9��
	��DD�9��	98��	���i��9����	���������9��	�F���C�����!����@��C
��!�A���D�����	��A
���d�����������	�����!�	����
��9��
	��e���!�8�e��@�7@���
���
d����	��	8�����
�������
���DD���	9�A�e��d��	��@��9���9����A��	����!�	7�
D��@��C�AA��A���D��	7��@��C
��!�A��	���@���9������	�����!�	����
��9��
	�����	7��@������
�F���������� �À����ª����ª������������������¼�ª���¢¶·§� Ç Ç Ç� Ç Ç Ç� ¶������� ������ª�ª�¡«�Â����»��� �¾���¦§Â���££���¿� �¬�¬� �¬«µ� �������� � � ���C�	��A� ««ÃÄµ¬� %²�²°z� �kk���r����	9
!�Ê��
AA��D�
!������8��99
�	�����	C�A�!�	�A� ¬� %s� �zz�����@����	9
!�� ©� %�#"°� �%##���� � � �f
������C�	��A��	��
�@����	9
!�� ««ÃÄµ©� %°�°k"� �k²���� � � ��������	7��A����	7��7�	������	����!�	�A�����C���i��	A�A� ¾�ÃÄ�µ¿� �k�"°q�� �%q���|����9����
	���!
���A���
	��	��	����!����!�	���
AA�A� ¾©Ã©¤̄¿� �s�qkz�� "���i��
����
	��i��	A�A� ¾¤�¡¿� �q²°�� �%%���� � � �r���
������	7��	9
!�Ê��
AA�� ¡Ã¬µ±� z�wk%� �w°���Ç � Ç Çº���£���¹��¼�����ª��������������d����{b|�%%�°zs�!����
	��	�"#"#��	��{b|�%°�°k"�!����
	��	�"#%zF��f@��k²����9���A���	���C�	����	�"#"#�d�A�!��	�8������
��
d���������A��	��7�A����	AD������9�A�����	7��@��8���F�~�7@���������A�C
��!�A���������8�
DDA����@����9���A�F��³������������d�A��!��9����e8�7��	�D�
!��@��A����
D��	��i��
����
	��AA���
D�{b|�k�!����
	��	�"#"#F��	�"#%z�
�@����	9
!��d�A��!��9����e8�7��	�D�
!�A����
D��AA��A�
D�{b|�z²²�!����
	F��ã³����������æ���������ª���££���Ã�������£���ª��ª����������¹���æ�������d����{b|�"�°"z�!����
	��	�"#"#��9
!�������
�{b|�k�"°q�!����
	��	�"#%zF�f@����9���A��d�A�!��	�8������
��@��r��Ê{b|��i9@�	7���������C��
�!�	�����A�����!�	��d��@���bv��	��@��D
���@���������
D�"#%z��	�������
	��
�����9������	A�
�����
	�9
A���	9����	7��@������9��
	��	���AA������!
C���9
A�AF��Â�����������Ã����������������ª�����������������
AA�A�d����{b|�s�sqw�!����
	��	�"#"#��9
!�������
�{b|�s�qkz�!����
	��	�"#%zF�f@���	9���A��d�A�!��	�8������
���!�$���
D�	�d�D����A��	��@�7@����	C�A�!�	�AF�f@��r��Ê{b|��i9@�	7���������C��
�!�	����
d���D�����A��9�D�9���
��9��
	��	���
d��������9����
	�e�A�A���A����	7�D�
!�	����!����!�	�A��	����C�
�A�����
�A���������8�
DDA����@���	9���A�F����

�æ�£���������æ������Çd����{b|�q"k�!����
	��	�"#"#��9
!�������
�{b|�q²°�!����
	��	�"#%zF�f@������9��
	�D�
!�"#%z��
�"#"#�d�A����!����8������
��
d���������	7��A��A!�9��	��
�@���9
A�A�!��	�8������
��
d����9��C��8F�f@�A�d�A���������8�
DDA���e8����
d����
���
	�
D��i��
����
	��i��	�������e��	7�9�������A������@�7@����
���
	�
D��i��
����
	��i��	�������9�������A����	���������8���A�e��	7��i��	A����	��@�7@���D�������C��
�!�	��9
A��!��	�8������
�@�7@����9��C��8F��	�"#"#��@����d�A��i��
����
	��9��C��8��	�"k�d���A�d��@�"#�d���A�9
!��������9
!�������
��9��C��8��	�"°�d���A�d��@�"w�d���A�9
!��������	�"#%zF��0ÙÍ�Ì4I')4(I354(Q�X)5S3I�(4a�Q5HH�(4(Q̀H3H���������������������ã�	�"#"#�d�A�	�7���C��{b|�k�sws�!����
	��9
!�������
��
A���C��{b|�%�q²%�!����
	��	�"#%z��	���
A���C��{b|�k�q#"�!����
	��	�"#%°F�f@��	�7���C����C��
�!�	��D�
!�"#%z��
�"#"#�d�A����!����8������
��
d���������A��	��7�A����9�A��@�7@����!����!�	���
AA�A��	�"#"#��d������
d	�
D����C�
�A�8�9�������A���d����9
A�A�
D�{b|�z°"�!����
	����������
��@��f�	E�	���vr����
��9����	���
d����	�����!�	����
��9��
	��	�"#"#F�f@��	�7���C����C��
�!�	��D�
!�"#%°��
�"#%z�d�A����!����8������
��
d���������A��	��7�A����9�A�9
!e�	���d��@��
d�����
��9��
	���	�����
A���C���!��9���	�"#%°�D�
!�������9��
	��	���
C�A�
	A����������
����������!�	���
	���
9�AA��	�r�7����F�����



��

����	
����		�������
����	�� 
�!�"#$ �"#"#���°%�

�I)(I'G3y�)'X5)I�
î�£�������������́��������ê�f@��A�!�
D������8��99
�	�����	C�A�!�	�A��	��	
	$9����	��A�7!�	���AA��A�d�A�{b|�%°�qsq�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#"#��9
!�������
�{b|�"%�%#s�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#%zF��º����¹������ª��£ ��Á¼�� �£�Á¼�ª����ª��������ª¼������d�A�ks"�!e
��������8��	�"#"#��9
!�������
�q%w�!e
��������8��	�"#%z��	��qqq�!e
��������8��	�"#%°F�f@����9���A��
D�%s��D�
!�"#%z��
�"#"#�d�A����C�	�e8�	���������9��	������!����8����!������D����A��	��	7
������
��9��
	�@����
	�o���7��	
��	�c��E��������
�������A���	�������
	��
��
d���7�A�	
!�	���
	A���������8�
DDA���e8���!�$���
D�	�d�D����A��	��@��{�F�f@����9���A��
D�w��D�
!�"#%°��
�"#%z�d�A����C�	�e8�	���������9��	������!����8����!������D����A��	��	7
�����������8�
DDA���e8�	�d�D����A��	���
��9��
	��	�c��E����	��{�F��

º����¹������ª��£ ������£������£�Á¼�ª����ª��������ª¼������d�A�"²°�!e
��������8��	�"#"#��9
!�������
�k%²�!e
��������8��	�"#%z��	��kkk�!e
��������8��	�"#%°F��	�����!�	����
��9��
	���9���A���e8�%k��D�
!�"#%z��
�"#"#��	��s��D�
!�"#%°��
�"#%z������
��
d��������8���
��9��
	��A���A9��e����e
C����������8�9
!��	A�����e8��
d����DD�9��D�
!���
��9��
	�A@���	7��7���!�	�AF�f@��	����DD�9��
D�ob�A�d�A�²q�!e
��������8��	�"#"#��z°�!e
��������8��	�"#%z��	��%%%�!e
��������8��	�"#%°F���C�����!����@��C
��!�A���D�����	��A
���d����������
����	�����!�	����
��9��
	��e����@�8�!�8�e��@�7@���
���
d����	��	8�����
�������
���DD���	9�A�e��d��	��@��9���9��8��	����!�	7�
D��@��C�AA��A���D��	7�
���C
��!�A��	���@���9������	�����!�	����
��9��
	�����	7��@������
�F� 
��!
����	D
�!���
	��e
��������8��	���	�����!�	����
��9��
	�A���A�9��
	�sFw�f��!A��	���ee��C����
	AF
����¢�����������£�À����ª����ª������������������¼�ª���¢¶·§� Ç Ç Ç Ç Ç� Ç Ç Ç Ç Ç� ¶������� ������ª�ª�¡«�Â����»��� � �¾���¦§Â���££���¿� �¬�¬� �¬«µ÷� �¬«Ä÷��¬À«µ��������«µÀ«Ä��������� � � � � ���C�	��A� ¡Ã̄¡±� w�#qk� ²�z%%� �q#��� �"q���r����	9
!�Ê��
AA��D�
!������8��99
�	�����	C�A�!�	�A� ¾«¤̄¿� "q� "k� rÊ�� k����@����	9
!�� ¾�¿� %z� qk� rÊ�� �sw���� � � � � �f
������C�	��A��	��
�@����	9
!�� ¡Ã¤Äµ� w�#°s� ²�z²²� �qk��� �"q���� � � � � �o��9@�A�A�3	���
D��	C�	�
�84� ¾±�¿� �kq�� �"k�� 5%##�� qz���������	7��A����	7��7�	������	����!�	�A�����C���i��	A�A� ¾«Ã¤¤¬¿� �%�w°q�� �%�s²#�� �%s��� ²��|����9����
	���!
���A���
	��	��	����!����!�	���
AA�A� ¾¡Ã¤±«¿� �"�""°�� �"�kzw�� sw�� �²����i��
����
	��i��	A�A� ¾�Ã¬±«¿� �ww°�� �s°²�� 5%##�� %q��� � � � � �r���
������	7��	9
!�Ê��
AA�� ¾¡Ã©̄©¿� %�q²%� k�q#"� rÊ�� �s²���Ç � Ç Ç Ç Çø���A�������
���D��9��9@�	7���
�A�7!�	�� Ç� � � � � ÇÇ Ç Ç Ç Ç Ç�­o��	���	���
	���7�	�����������£���¹��¼�����ª�������������ã
D�{b|�k�q°z�!����
	��	�"#"#��9
!�������
�{b|�w�#°s�!����
	��	�"#%z��	��{b|�²�z²²�!����
	��	�"#%°F��·�¹��¼����	�"#"#���9���A������!����8������
��
d��������A���������A��	��7�A����9�A���	���
d����	�����!�	����
��9��
	F�f@����9���A��D�
!�"#%°��
�"#%z�d�A�!��	�8������
��
d��������A���������A��	��7�A����9�A�9
!e�	���d��@��
d����	�����!�	����
��9��
	���	�������
	��
��@���DD�9��
D�������9��
	��	���
C�A�
	������������������!�	���
	���
9�AA��	�r�7�����
D�{b|�²²q�!����
	��	�"#%°F������������½¾£���¿�́�����Á¼�� �����¼���ª���¹���������d�A�	�7���C��{b|�%qw�!����
	��	�"#"#��9
!�������
��
A���C��{b|�"q�!����
	��	�"#%z��	���
A���C��{b|�"k�!����
	��	�"#%°F�f@����9���A��D�
!�"#%z��
�"#"#�d�A����!����8������
��i��	A�	7�
D�d����9
!!��!�	�A��	�
DDA@
�����AA����	�9
		�9��
	�d��@��@�����9@�A��
D�A@���A��	��@�����A��
r�9���!��������e����8�9
!��	8��	�"#"#F���³������������d�A�	�7���C��{b|�"�!����
	��	�"#"#��9
!�������
��
A���C��{b|�%z�!����
	��	�"#%z��	���
A���C��{b|�qk�!����
	��	�"#%°F��	�"#"#��
�@����	9
!��d�A�!��	�8����������
���A�����!�	��9
		�9�����
��@��A����
D��	��AA����	�{�F��	�"#%z��
�@����	9
!��d�A�!��	�8����������
���7��	�D�
!���C�A�!�	��
D���9�	A���	����A�A�

�	�r�9���7��F��	�"#%°��
�@����	9
!��d�A�!��	�8����������
���7��	�D�
!���C�A�!�	��
D��@����e��D����F���A�����A����
D��@��D�9�
�A��i����	����e
C�������£���¹��¼�����ª����������������9���A���e8�qk���	�"#"#F��	�"#%z���
������C�	��A��	��
�@����	9
!����9���A���e8�"q�F�ã³��������Ã���££���Ã�������£���ª��ª����������¹���æ������ãd����{b|�%�qq#�!����
	��	�"#"#��9
!�������
�{b|�%�w°q�!����
	��	�"#%z��	��{b|�%�s²#�!����
	��	�"#%°F�f@��%s����9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
��
d����
8�����A��	����
��9��
	�D��A����C�	�e8��
d������9�A��	��C
��!�A���	������9���
������
	��	��!��	��	�	9���9��C����AF�f@��²���	9���A��D�
!�"#%°��
�"#%z�d�A�!��	�8������
��9�������D����A��	��	�d�D����A�
	�A����!����������8�
DDA���e8��
d����
8�����A��	����
��9��
	�D��A����C�	�e8��
d������9�AF��Â�����������Ã����������������ª����������������£�����ãd����{b|�k�q²%�!����
	��	�"#"#��9
!�������
�{b|�"�""°�!����
	��	�"#%z��	��{b|�"�kzw�!����
	��	�"#%°F�f@��sw���	9���A���	�"#"#�9
!�������
�"#%z�d�A����!����8�9��A���e8�@�7@���	����!����!�	�A��	�"#"#���!
�	��	7��
�{b|�%�q"w�!����
	��d��@��!����!�	�A�
D�9
	C�	��
	����AA��A��	��@�����
����	���A���������A��@�����7�A��9
	���e��
�A��!��	�8�9��A���e8���9���A���A@
��$



��

°"������	
����		�������
����	�� 
�!�"#$ �"#"#����

�I)(I'G3y�)'X5)I� �
���!����9���AA�!���
	A��	������9�����A��C���A��!���AF�r�����C��A���
D��!����!�	�A��	�"#%z��!
�	�����
�{b|�s�!����
	F��	�������
	�������9����
	��i��	A�A��	9���A���!��	�8������
���!�$���
D�	�d�D����A��	��@�7@����	C�A�!�	�A��
DDA���e8�@�7@�����A��C���A��!���A��	���
d�����
��9��
	�D�
!�A�C�����!������D����AF��f@��²����9���A���	�"#%z�9
!�������
�"#%°�d�A����!����8�9��A���e8�@�7@�����A��C���A��!���A��	���
d�����
��9��
	�D�
!�A�C�����!������D����A����������8�
DDA���e8�	�d�D����A�
	�A����!��	���
��D
��
�9@�	7�AF��@�	7���	���
C�A�
	A����������
����������!�	���
	���
9�AA��	�r�7�����
D�{b|�%qk�!����
	��	�"#%°��������
��@����9���A�F��	�"#%°���@����d�A����
A���C���DD�9��D�
!�	�����C��A���
D��!����!�	�A�
D�{b|�%"w�!����
	F���æ�£���������æ�������d����{b|�"�#²%�!����
	��	�"#"#��9
!�������
�{b|�ww°�!����
	��	�"#%z��	��{b|�s°²�!����
	��	�"#%°F�f@���	9���A��D�
!�"#%z��
�"#"#�d�A����!����8������
�d������
d	�
D����C�
�A�8�9�������A���d����9
A�A�
D�{b|�z°"�!����
	����������
��@��f�	E�	���vr����
��9���@�7@����!����!�	�A�
D��i��
����
	���
A��9�A��	��A�7	������e
	�A�A��	�"#"#�
D�{b|�s#°�!����
	�9
!������d��@�{b|�qw�!����
	��	�"#%z���	�������
	��
����
d����
���
	�
D��i��
����
	��i��	A�A�e��	7�9�������A��F�f@���	9���A��d�A���������8�
DDA���e8��
d���A��A!�9��������	7��D�������C��
�!�	���	��
�@���9
A�A������
��
d����9��C��8�9
!�������
�"#%zF��f@���	9���A��D�
!�"#%°��
�"#%z�d�A�!��	�8������
�@�7@���������	7��	��D�������C��
�!�	��9
A�A������
�@�7@����9��C��8����@�7@����
���
	�
D��i��
����
	��i��	�������9�������A����	���������8���A�e��	7��i��	A����	��@�7@����!����!�	�A�
D��i��
����
	���
A��9�A��	��A�7	������e
	�A�A��	�"#%z�
D�{b|�qw�!����
	�9
!������d��@�{b|�kk�!����
	��	�"#%°F�f@���	9���A��d�A���������8�
DDA���e8���@�7@����
���
	�
D��i��
����
	��i��	A�A�e��	7�9�������A����	���
d���A��A!�9�9
A�A������
��
d����9��C��8�9
!�������
�"#%°F���	�"#"#��@����d�A��i��
����
	��9��C��8��	�%°�d���A�d��@�%%�d���A�9
!��������9
!�������
�"w�d���A�d��@�%q�d���A�9
!��������	�"#%z��	��%#�d���A�d��@�k�9
!��������	�"#%°F��0ÙÍ�Ú�}�X)5S3I�(4a�Q5HH�(4(Q̀H3H���������������������ã�	�"#"#�d�A�	�7���C��{b|�k�s%"�!����
	��9
!�������
�	�7���C��{b|�"�"²%�!����
	��	�"#%z��	���
A���C��{b|�q##�!����
	��	�"#%°F�f@����9���A��D�
!�"#%z��
�"#"#��	��D�
!�"#%°��
�"#%z�d�A�!��	�8������
��
d���������A��	��7�A����9�A��	�������
	��
�@�7@���	����!����!�	�A��	�"#"#F�f@�A�d�A�

��������8�
DDA���e8��
d���
������	7��i��	A�A��	�������
	��
��
d��������9����
	��i��	A�AF���r����!����!�	���
AA�A��	�"#"#��!
�	�����
�{b|�"�²s°�!����
	��d��@��!����!�	�A�
D��	9
	C�	��
	���
	A@
����AA��A��	�r
��@��!���9���A��@�����7�A��9
	���e��
�A�9��A���e8���9���A����
	7$���!����9���AA�!���
	A��9@�	7���
������
	������	A�D
��9�����	��AA��A��	��������9���D����C�����D
��
	���AA��F�r����!����!�	���
AA�A��	�"#%z��!
�	�����
�{b|�"�skq�!����
	��d��@��!����!�	�A�
D��	9
	C�	��
	����AA��A��	�r
��@��!���9���A��@�����7�A��9
	���e��
�A��9��A���e8�����9����
	7$���!����9���AA�!���
	AF�r����!����!�	���
AA�A��	�"#%°��!
�	�����
�{b|�s"²�!����
	��d��@��!����!�	��
D��	9
	C�	��
	����AA��A��	�r
��@��!���9���A��@�����7�A��9
	���e��
�A�������8�
DDA���e8��!����!�	����C��A��A�
	�9
	C�	��
	���
DDA@
����AA��A��	��@�����D�
D�p�i�9
������
��!��
C������D
�!�	9�F�f@��	����!����!�	���
AA�A��������A�	�����	����|����9����
	���!
���E���
	��	��	����!����!�	���
AA�A��	���i��
����
	��i��	A�A��e�A���
	��@��	������
D��@���AA��A��!������F��î�£�������������́��������ê�f@��A�!�
D������8��99
�	�����	C�A�!�	�A��	��	
	$9����	��A�7!�	���AA��A�d�A�{b|�%"�k²w�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#"#��9
!�������
�{b|�%w�²²q�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#%zF��º����¹������ª��£ ��Á¼�� �£�Á¼�ª����ª��������ª¼������d�A�q#k�!e
��������8��	�"#"#��9
!�������
�q"k�!e
��������8��	�"#%z��	��k°#�!e
��������8��	�"#%°F�f@����9���A��D�
!�"#%z��
�"#"#�
D�s��d�A�!��	�8����C�	�e8��@����C�A�!�	��
D���7��� 
����	�D
���@���������"#%z��	���DD�9�A�D�
!�@����9�	�A��	�����	��
�	�A��!��9��	7����D�
D�p�i�9
���
��9��
	F�f@���	9���A��
D�%%��D�
!�"#%°��
�"#%z�d�A�!��	�8����C�	�e8���!�$���D�
!��AA��A��	��@�����D�
D�p�i�9
��	��������
	���d���A�D�
!�{b�
	A@
����AA��AF��º����¹������ª��£ ������£������£�Á¼�ª����ª��������ª¼������d�A�kqs�!e
��������8��	�"#"#��9
!�������
�ksz�!e
��������8��	�"#%z��	��k"#�!e
��������8��	�"#%°F��	�����!�	����
��9��
	���9���A���e8�q��D�
!�"#%z��
�"#"#������
�@�7@��������8���
��9��
	��A���A9��e����e
C���	���
d���{b��
8�����A����C�	�e8��@����7��� 
�����C�A�!�	�F�f@���	9���A��
D�%"��D�
!�"#%°��
�"#%z�d�A������
�@�7@��������8���
��9��
	��A���A9��e����e
C�F�f@���DD�9��
D�{b��
8�����A�d�A�s°�!e
��������8��	�"#"#��wq�!e
��������8��	�"#%z��	��w#�!e
��������8��	�"#%°F�� 
��!
����	D
�!���
	��e
��������8��	���	�����!�	����
��9��
	�A���A�9��
	�sFw�f��!A��	���ee��C����
	AF



��

����	
����		�������
����	�� 
�!�"#$ �"#"#���°k�

�I)(I'G3y�)'X5)I�
����¦§̈ �À����ª����ª������������������¼�ª���¢¶·§� Ç Ç Ç Ç Ç� Ç Ç Ç Ç Ç� ¶������� ������ª�ª�¡«�Â����»��� � �¾���¦§Â���££���¿� �¬�¬� �¬«µ÷� �¬«Ä÷��¬À«µ��������«µÀ«Ä��������� � � � � ���C�	��A� �Ã̄«©� q�"kk� q�q%%� �k°��� �q���r����	9
!�Ê��
AA��D�
!������8��99
�	�����	C�A�!�	�A� ¬� w� °� �%##��� �"q���� � � � � �f
������C�	��A��	��
�@����	9
!�� �Ã̄«©� q�"kz� q�q"%� �k°��� �q���� � � � � ��������	7��A����	7��7�	������	����!�	�A�����C���i��	A�A� ¾«Ã¡«¡¿� �%�ww°�� �%�qkw�� �"%��� %w��|����9����
	���!
���A���
	��	��	����!����!�	���
AA�A� ¾¡ÃÄ�¤¿� �q�%kk�� �"�%z²�� �²��� °°���i��
����
	��i��	A�A� ¾µµ¬¿� �²#z�� �k°²�� q#�� °k��� � � � � �r���
������	7��	9
!�Ê��
AA�� ¾¡Ã©«�¿� �"�"²%�� q##� �ss��� rÊ��Ç � Ç Ç Ç Çø���A�������
���D��9���@�A�A�7!�	��� � � � � �Ç Ç Ç Ç Ç Ç�­o�{b��7�	�����������£���¹��¼�����ª�������������ã
D�{b|�"�w%s�!����
	��	�"#"#��9
!�������
�{b|�q�"kz�!����
	��	�"#%z��	��{b|�q�q"%�!����
	��	�"#%°F���·�¹��¼���d����{b|�"�w%s�!����
	��	�"#"#��9
!�������
�{b|�q�"kk�!����
	��	�"#%z��	��{b|�q�q%%�!����
	��	�"#%°F�f@��k°����9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
��
d��������A���������A��	��7�A����9�A���@���DD�9�A�
D��@����7��� 
�����C�A�!�	���	�D
���@���������"#%z��	��A��7@��8��
d�����
��9��
	�D�
!��@�����D�
D�p�i�9
��AA��AF��	�"#%z������	
��9�
A����@����7��� 
������	A�9��
	�
	�|�9�!e���sF�f@����9���A��
D�q��D�
!�"#%°��
�"#%z�d�A������
��
d��������E������9�A������8�
DDA���e8��	9���A����	�����!�	����
��9��
	F��³������������d�A�{b|�#�!����
	��	�"#"#��9
!�������
�{b|�w�!����
	��	�"#%z��	��{b|�°�!����
	��	�"#%°F�f@���	9
!���	�"#%°��	��"#%z�d�A����������
�����	
�������8��99
�	����
d	��A@����	����A���	���7��� 
�����������!��A����!��AA��A�d@�9@�d������C�A�����A������
D��@����7��� 
������	A�9��
	F�ã³��������Ã���££���Ã�������£���ª��ª����������¹���æ������ãd����{b|�%�k%k�!����
	��	�"#"#��9
!�������
�{b|�%�ww°�!����
	��	�"#%z��	��{b|�%�qkw�!����
	��	�"#%°F�f@��"%����9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
��@����7��� 
�����C�A�!�	���	�D
���@���������"#%z������9���A�C���	9����i�A������
��
d���9
!!
���8����9�A��	������9���!��	��	�	9���i��	������AF�f@���	9���A��
D�%w��D�
!�"#%°��
�"#%z�d�A�!��	�8������
�@�7@�����
��9��
	��	�����	A�
�����
	�9
A�������
���!�$���
D�D����A��	���@���
AA�
	���C�A�!�	��
D��@����7��� 
����AA��F��Â�����������Ã����������������ª����������������£�����ãd����{b|�k�°"q�!����
	��	�"#"#��9
!�������
�{b|�q�%kk�!����
	��	�"#%z��	��{b|�"�%z²�!����
	��	�"#%°F�f@��²����9���A��D�
!�"#%z��
�"#"#�d�A����!����8������
��
d���
���	��8������9����
	�9
A�������
��
d��������9����
	�e�A�A���A����	7�D�
!�	����!����!�	�A��	����C�
�A�����
�A��	��@�7@�����
C�����A��C�A��A��!���A��	�{b�
DDA@
��F�f@���	9���A��
D�°°��D�
!�"#%°��
�"#%z�d�A����!����8������
�@�7@���	����!����!�	��
D�{b|�%�z"q�!����
	��	�"#%z�9
!������d��@�{b|�"°#�!����
	��	�"#%°��	��@�7@���
���	��8������9����
	�9
A�A������
��	9���A�����
��9��
	�D�
!�D����A��	��@�����D�
D�p�i�9
��	��{b�
	A@
��F���

�æ�£���������æ�������d����{b|�zz#�!����
	��	�"#"#��9
!�������
�{b|�²#z�!����
	��	�"#%z��	��{b|�k°²�!����
	��	�"#%°F�f@���	9���A��D�
!�"#%z��
�"#"#�d�A����!����8������
�@�7@���	����!����!�	��
D��i��
����
	���
A��9�A��	��A�7	������e
	�A�A��	�"#"#�
D�{b|�°""�!����
	�9
!������d��@�{b|�w%#�!����
	��	�"#%z���	�������
	��
�@�7@���������	7�9
A�������
�@�7@����9��C��8�9
!�������
�"#%zF�f@���	9���A��d�A���������8�
DDA���e8��
d���A��A!�9��D�������C��
�!�	���	��
�@���9
A�A������
��
d����9��C��8�9
!�������
�"#%zF���f@���	9���A��D�
!�"#%°��
�"#%z�d�A�!��	�8������
�@�7@���	����!����!�	��
D��i��
����
	���
A��9�A��	��A�7	������e
	�A�A��	�"#%z�
D�{b|�w%#�!����
	�9
!������d��@�{b|�"q²�!����
	��	�"#%°���	�������
	��
�@�7@���������	7��	��D�������C��
�!�	��9
A�������
�@�7@����9��C��8F�f@���	9���A��d�A���������8�
DDA���e8���@�7@����
���
	�
D��i��
����
	��i��	A�A�e��	7�9�������A���9
!�������
�"#%°F����	�"#"#���@����d�A��i��
����
	��9��C��8��	�s�d���A�d��@�k�d���A�9
!��������9
!�������
�q�d���A�d��@�"�d���A�9
!��������	�"#%z��	��k�d���A�d��@�k�d���A�9
!��������	�"#%°F��xxÍ�X)5S3I�(4a�Q5HH�(4(Q̀H3H����������������������d�A�{b|�ksz�!����
	�9
!�������
�{b|�%�##q�!����
	��	�"#%z������9���A��
D�wq�F�f@����9���A��d�A�!��	�8������
��!����!�	�A�
D�{b|�%�#w#�!����
	�!
A��8����������
���D�	��8��AA��A��	�"#"#��9
!�������
��!����!�	�A�
D�{b|�"#w�!����
	����������
���!�7���
��@��b
��@�����	7�o
�	��
������!�	����	��@��c�@�!�A��	�"#%zF�r�7���C����A���A�D�
!�d��g���D�	��8�!��7�	��	���@���eA�	9��
D�vr��A���A������
��@��
���7������@��~�!!��D�A��vr�����	��9
	���e������
��@����9���A��
D�	���
������	7��	9
!���	�"#"#F�v
d�����
C�A�
	A�
D�{b|�"qs�!����
	��	�"#"#�9
!�������
�{b|�q%°�!����
	��	�"#%z���������8�
DDA����@����9���A�F���î�£�������������́��������ê�f@��A�!�
D������8��99
�	�����	C�A�!�	�A��	��	
	$9����	��A�7!�	���AA��A�d�A�{b|�q�"kz�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#"#��9
!�������
�{b|�s�"%q�!����
	�D
���@��8�����	��	7�k%�|�9�!e���"#%zF���



��

°q������	
����		�������
����	�� 
�!�"#$ �"#"#����

�I)(I'G3y�)'X5)I� �
f@���
����	�������7�A�A���A�C
��!�A�d����szF"�e9!��	�"#"#������@��A�!����C����A��
����C
��!�A�D
��"#%zF�f@����9���A���	��@��r�b������8�7�A�C
��!�A�d�A�
DDA���e8��	��	9���A���	��@���$����8�7�AF�f@��9@�����
�A�	
���	9������	8�C
��!�A�A
���
	�e�@��D�
D��@��r
�d�7��	�b����¥A�����9��D�	�	9�����	����A���b| ��F���

���	�"#"#���@���C���7���	C
�9���	�������7�A�A���A����9���	����
���d�A�{b|�kFs°�����!!c�����
d	�k°��D�
!�{b|�sF²z�����!!c����	�"#%zF�f@��"#%z��C���7���	C
�9���	�������7�A����9���	����
���d�A��
d	�%°��D�
!�"#%°��{b|�²F#q�����!!c���F�����	�"#"#���@���C���7���	C
�9���	�������7�A�A���A����9���	�r
��@��!���9��d�A�{b|�%F²"�����!!c�����
d	�"z��D�
!�{b|�"Fqk�����!!c����	�"#%zF�f@��"#%z��C���7���	C
�9���	�������7�A�A���A����9���	�r
��@��!���9�A�d�A��
d	�"#��D�
!�"#%°��{b|�kF#q����!!c���F��������
D�����	
�¥A�7�A���
��9���
	��@��r�b��A�A
���e8�ppo��	�����9@�A���D�
!��­o�r
�d�8�����@��D����A����D��	7��
�	�������!��g��$e�A����	���	������9��d��@�����9��
	�D
���@��9
A��
D�e��	7�	7��@��7�A�D�
!��@��D������
��@��!��g����	����!��g���	7�D������!�	�F�����r�b����	AD������9��D
��7�A�d�A�{b|�"F"w�

����!!c����	�"#"#������9���A��
D�qz��9
!�������
�{b|�qFqw�����!!c����	�"#%zF�f@��"#%z�r�b����	AD������9��d�A��
d	�"%��D�
!�"#%°��{b|�sFws�����!!c���F���f@���C���7��9������9
	��	A�����	��r�v�A���A�d����"F"�!!ee��������8��	�"#"#�
D�d@�9@�����
i�!����8�#Fzq�!!ee��d����A���A�
D�
��������8�C
��!�A��#F°²�!!ee��d����A���A�
D��@���$����8�C
��!�A��	��#Fkw�!!ee��d����A���A�
D�C
��!�A����9@�A���D�
!�b| �F������C���7��A���A�C
��!�A�d����"F%�!!ee��������8��	�"#%z��	��"Fk�!!ee��������8��	��"#%°F�f@���C���7������8��@���$����8�A���A�C
��!�A�d����#F°z��	��#Fz°�!!ee���	�"#%z��	��"#%°F���

��ppo�A���D�	�	7�!��7�	A�d�����
d���D
��p
	7A�����	������	�e
�7��	�"#"#�9
!�������
�"#%zF�����	
�¥A���D�	�	7���D���	9��!��7�	�d�A�%Fs�{b|Êee���	�"#"#��9
!�������
�qF%�{b|Êee���	�"#%z������9���A��
D�wk�������
��
C��$%z������
��
d�����
��9����!�	�F��F



��

����	
����		�������
����	�� 
�!�"#$ �"#"#���°s�

�I)(I'G3y�)'X5)I�
®®��À����ª����ª������������������¼�ª���¢¶·§� Ç Ç Ç� Ç Ç Ç� ¶������� ������ª�ª�¡«�Â����»��� �¾���¦§Â���££���¿� �¬�¬� �¬«µ� �������� � � ���C�	��A� ¤¤Ãµ¬̄ � w#�z"°� �"w���r����	9
!�Ê��
AA��D�
!������8��99
�	�����	C�A�!�	�A� ¡«� "s� "k����@����	9
!�� µ� "� 5%##��� � � �f
������C�	��A��	��
�@����	9
!�� ¤¤Ãµ¤©� w#�zss� �"w���� � � �o��9@�A�A�3	���
D��	C�	�
�84� ¾¡ÄÃ¬±�¿� �sq�qsq�� �k#����������	7��A����	7��7�	������	����!�	�A�����C���i��	A�A� ¾©Ã¬̄ ¬¿� �q�°z²�� k��|����9����
	���!
���A���
	��	��	����!����!�	���
AA�A� ¾«Ã¤©¡¿� �w##�� 5%##��� � � �r���
������	7��	9
!�Ê��
AA�� ¡©µ� %�##q� �wq���Ç � Ç ÇÇ � Ç Çº���£���¹��¼�����ª��������������d����{b|�qq�zqs�!����
	��	�"#"#��9
!�������
�{b|�w#�zss�!����
	��	�"#%zF��f@����9���A���	���¹��¼���D�
!�"#%z��
�"#"#�d�A�!��	�8������
�����9���A���	��@�����9�A�D
��������
��9�A�������8�
DDA���e8�@�7@����������C
��!�A��	������C���C��7��	AF�f@���C���7��9��������9���	�{b|���9���A���e8�����
i�!����8�k%���	�"#"#�9
!�������
�"#%zF��³�������������	9���A���A
!�d@����	�"#"#������
�A����
D��	��AA��F���c�9��A��
D��@��D�9�
�A��i����	����e
C����
������C�	��A��	��
�@����	9
!����9���A���e8�"w��D�
!�"#%z��
�"#"#F���¼��������6�����́���¹����� 7�d����{b|�k°�#²"�!����
	��	�"#"#��9
!�������
�{b|�sq�qsq�!����
	��	�"#%zF�f@����9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
�����9���A���	��@�����9��D
��������
��9�A�������8�
DDA���e8�@�7@���C
��!�A�D
��������AF����³����������æ���������ª���££���Ã�������£���ª��ª����������¹���æ�������d����{b|�s�#w#�!����
	��	�"#"#��9
!�������
�{b|��q�°z²�!����
	��	�"#%zF�f@���	9���A��D�
!�"#%z��
�"#"#�d�A�!��	�8������
�@�7@������	A�
�����
	�9
A��D
��������A�������8�
DDA���e8��
d���7�A����	A�
�����
	�9
A���	���
d���9
A��D
��
������	7����	�A��!��	�8������
���
C�A�
	�e

g����	�"#%z����������
��@��b
��@�����	7�o
�	��f��!�	��F��Â�����������Ã����������������ª����������������£������d����{b|�%�qsk�!����
	��	�"#"#��9
!�������
�{b|�w##�!����
	��	�"#%zF�f@���	9���A���	������9����
	���!
���A���
	��	��	����!����!�	���
AA�A�D�
!�"#%z��
�"#"#�d�A�!��	�8�9��A���e8��!����!�	��e

g����	�"#"#����������
���D�	����A��	���	D��A���9������AA��AF����

������	�e
�7��|�	!��gF���IP')��f@����@������
���	7�A�7!�	���	9����A��9��C����A�d��@�	�r�d��	��78�b
����
	AÉ���
e���b�����78�­�c�A�	�AA�|�C��
�!�	�É�f�9@	
�
78��o�
��9�A�­�|�����	7É��	���
��
�����A��DDA��	��A���
���D�	9��
	A���	��� �b�%w����A�AF��������A��9
	���9�A��������A�	����d��@�	��@����@���A�7!�	�F�����	�"#"#���@����@������
���	7�A�7!�	����9
�������	���
������	7��
AA�
D�{b|�z°�!����
	�9
!�������
���	���
������	7��	9
!��
D�{b|�z"�!����
	��	�"#%zF����	�
	���C�A�!�	��
D��	����A���	���g
	��
DDA@
���d�	�D��!��	�"#%z�d�A��	����!�d��@�A�	7���e�77�A���!��9��
	��@����A�����A���	
���q��9���A���
	A��	����C�A�!�	�A��
��@���
	A
��������D�	�	9����A����!�	���	��	
��AF



��

°w������	
����		�������
����	�� 
�!�"#$ �"#"#����

�I)(I'G3y�)'X5)I� �
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f@�������e����8�
D��@����A��C���A��!���A��A�����	��	��
	È��ÆÇ �@��������8��	�����	���8�
D�����	
��A�7�
�
7�9������9@	�9����	���9
	
!�9�����É��ÆÇ �@����
��9��
	����D
�!�	9��
D�����	
��A���A��C
��AÉ��ÆÇ �i��	A�C���	7�	����	7����7!�	�AÉ��	���ÆÇ d@��@����@�����C����	7���i�����A��	��
�@���7
C��	!�	����7�����
	A��9
	���9�A��	��
����7�A��	��
�@������9�A�d������!��	��@��A�!���A�
	��@��������@���A��!���A�����!���F��
p�	8�
D��@��D�9�
�A���AA�!���
	A��	��C����e��A��	C
�C����	��A��!���	7���A��C�A�����e�8
	������	
��A�9
	��
���	��!�8���
C���
�e���	9
���9��
C�����!�F�f@����A���A�
D�������	7����A��	7��	����
��9��
	��D�����@�������
D��@���A��!���A�!�8���������



��

����	
����		�������
����	�� 
�!�"#$ �"#"#���zk�

�I)(I'G3y�)'X5)I�
A�eA��	�������d����
���
d	d������C�A�
	A��	�����	
��A���A��C������F��
�	�������
	����
C�����A��C�A������A��!�����e�A���
	��@��{b�b�9������A��	���i9@�	7���
!!�AA�
	��b�����������!�	�A��	��!�8��@���D
�����DD���A�eA��	�����8�D�
!�����	
��A�C��d�
	��i��9������A��C�AF�f@�����9�A��A���D
����
C�����A��C�A�������D�	���e8��@��b����	������9��9�������e�A���
	���%"�!
	�@��	$d��7@��������@!���9��C���7��
D��@��D��A����8�
D��@��!
	�@����9��D
����9@�!
	�@�����	7��@�����
���	7�8����������	7��
���D
�d�������9��A��
	7�8���	g����
���A��8����A����9���	C��
	!�	�F��
 ��9�����
	A��	�
����	��7�A����9�A�d����@�C��������9���!��9��
	�����	
��A���
C�����A��C�AF� 
��D����A�7
C��	���e8���
��9��
	�A@���	7��7���!�	�A��ob�A������
d������9��!�8�������
�@�7@����	�����!�	���
��@����
��9��
	��	���	9���A�����A��C�A�D
���@
A��D����AF��
	C��A��8�����
d������9���	C��
	!�	��!�8���A
�������
��
d����9��C��8���A����	7��	�����9�����A��C�AF� 
��ob�A���@�A���d
��DD�9�A�!�8��
�A
!����7����
DDA�����9@�
�@��F��	�������
	�����
d$���9���	C��
	!�	��!�8���A�����	���������A@���
d	������
��	�9
	
!�9���
��9��
	F�f@�A�d�����DD�9��e
�@�ob�A��	��D����A�d��@�9
	9�AA�
	��8��A�
D��7���!�	�F�
�£���������������ª�����������������£��������»��������� ��vAPVQSXRPRYSAPYAQAGYpWVAIQVtYSAWIYSYcfApRGGARcUQIPAhiHRSYVsXAtHXRSWXXAQSaAWSPQRGXAVRXwXAVWGQPWaAPYAUYGRIfgAGWTQGgAVWTHGQPYVfgAcQVwWPgAPWIqSYGYTfAQSaAVWUHPQPRYSd�
��AgA����������
�9@�	7�A��	��
��9��A����dA��	����7�����
	AÈ�����	
���i��9�A��	���A��������	7�D
����7����
�8�9@�	7�A��	���
��98�!��A���A����7������������9�	7�7���	@
�A��7�A��!�AA�
	AF�b���9����9��!������7�����
	A��	���
��9��A�9
�����!��9������	
�¥A�D�	�	9����
���

g���	9����	7��@��9���8�	7�C�����
D���A��AA��A��d@��@�������9��8��@�
�7@�9@�	7�A��	���i���
	�
��
�@���9
A�A��
�
������
	A��	����
��9�A��
���	����9��8��@�
�7@�9@�	7�A��	�9
	A�!���e�@�C�
���
����9@	
�
78���C��
�!�	�AF�����	
���i��9�A�7���	@
�A��7�A��!�AA�
	�9
A�A��
��	9���A��D�
!�9����	����C��A��	���
�@�C����d�����7�
7���@�9�����	7���@�	��
��8F�6������8��	��	���	���9��e
	����9��
D�������A��{b|�sw������
		��
D���"��	��	C�A�!�	���	��8A�AF��	�9
�	����A�d@�����@���9�����
�������9����9��e
	����9���A�@�7@����@�	�{b|�sw��d������8��@���9�����
���i��9����9
A���A�9@��A��	�r
�d�8�d@����e
�@�����"���i��	���@���{��!�AA�
	�f����	7�b8A��!���{��fb������8F�f@��	�d��{�����	�|������{�f�i
	
!8��	��9��e
	����9�	7��	�A��9�D�9�9
�	����A��!��8�!
���D�������	9�����	�8F��
���!���$���������
��98�9@�	7�A�!�8���A
�����9���99�AA��
���
A��9��C��7�
7���@�9�������A�D
��D�������i��
����
	��	����
��9��
	F�|�A�����C����C��
�!�	�A�!�8�	
��e��������
�����
AA�e�8����77�����e8�A�C����d���@����C�	�A��DD�9��	7���e��9����9����
	��	���
��98�!�g�	7F��
p��g����	����9@	
�
78���AgAÈ������	A���
	��
����
d�9��e
	��9
	
!8�9
	���e���A��
��	9�����	�8�
C���D��������!�	���	�����9�A�D
��
����	��7�A��A���A9��e����	��@��A�9��
	�õ�����	��	�������7�A����9�öF�b�9@����9��A�	A���C����A�
D��@����
��9���
��D
��
�������A9��e����	�A�9��
	�"F%k�b�D��8��A�9����8��	��A�A���	�e����8F��	9���A�����!�	��D
���	���!��
C���9
A��9
!������C�	�AA�
D���	�d�e����	��78���	���		
C���
	��	����9@	
�
78�9@�	7�A�A���
���	7��@��D���@�����C��
�!�	���	���A��
D���	�d�e����	��78��	���
d$9��e
	���9@	
�
7��A�������A�	��e
�@��@����A��	��
��
���	����A�D
������	
�F�

��������
	����	��D�	�	9�����!��9�È��	9���A���9
	9��	�
C���9��!����9@�	7��9
����������
��	9���A����i��9����
	A�
	�D
AA���D������
��9��A���A�d�����A���!
���	�7���C�����9����
	�
D��@��
����	��7�A��	��A��8F�f@�A�9
����������
�����7���
	��	����C�A�!�	����Ag��	��9
������A
�@�C���	��!��9��
	�����	�������9��
	��	������	��
	��	��
	�
�����9�	A�A��
�
��������	�9�����	�����A��9��
	AF��
����
D��@�A����AgA�9
����������
��	��	9���A���9
A��
D�9������F� 
���i�!�����9�����	���	���A�@�C����9�	��8��	��9������@����@�8�d��������9��
����A���9���@������	��	7��9��C����A�e�A���
	��	C��
	!�	��������!����AF�
����	
��A�9��!�����
��!�����	9����	7�9��!�����!e���
	A���A�����A�
	A���
�9@����	7�A����������
�9��!����9@�	7�F�f@�����A�	
��AA���	9���@�������	
��A�9��!�����!e���
	A�d����e���9@��C��F�f@���9@��C�!�	��
D��	8�	���E��
��!e���
	��	��	���9��e
	��	��	A��8��!e���
	�����	�A���	�������
	�e�
�����A
9������A@�D�A��	�9
	A�!�����!�	�A��	����9@	
�
7�9�����C�	9�!�	�A����9@�
D�d@�9@�����e�8
	������	
��A�9
	��
�F��b@
����A
9���8�A���!�	�A��	����9@	
�
7�9����		
C���
	�	
��A@�D���	����������d��@�����	
��A����A����
D�A�7	�D�9�	��7���	@
�A��7�A��!�AA�
	�����9��
	A������	
��A��e����8��
�!������A�9��!�����!e���
	A�d����e���!������F���
®�¹�������»���ª�������� ������� ��FYVAhiHRSYVAPYAtHRGaAQAcQPWVRQGAVWSWpQtGWAtHXRSWXXgARSIGHaRSTAGYpAIQVtYSAXYGHPRYSXAXHIqAQXAqfaVYTWSAQSaAIQVtYSAIQUPHVWAQSaAXPYVQTWAxyy�$gAtWRSTAIYcUWPRPRrWAQSaATWPPRSTAQIIWXXAPYAQPPVQIPRrWAQIVWQTWAQSaAYUUYVPHSRPRWXAQPAPqWAVRTqPAPWVcXAQVWAwWfdAFHPHVWAIYSaRPRYSXAQGYSTApRPqAVRXwXAQSaAHSIWVPQRSPRWXARSAUYpWVAcQVwWPXAQSaAPqWAVWSWpQtGWAXWTcWSPAQXApWGGAQXARSPWVSQGÀQIPYVXApRGGARS̀GHWSIWAYHVAQtRGRPfAPYAQIqRWrWAYHVAQctRPRYSXAPYAcYrWAPYAQAtVYQaWVAWSWVTfAIYcUQSfdÅ
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����	
��@�A��AA��A��	��
������
	A��	�A�C�����9
�	����A��	����7�
	A���
�	���@��7�
e��d@����	�7���C���
����9����A
9�����	���9
	
!�9���C��
�!�	�A�9
����
99��F�f@�A����C��
�!�	�A��	����������A�9����8��@����A���������9
	��	�
�A�!
	��
��	7F�o
����9����	A��e����8��9�C���A���D���A���g�A���	A����9��
	A���9�A�
D�����
��A!��	���9�A�
D�d������C��A���	��@
A������9��
	A��7��	A������	
��A�A��DD����A�D�9������A����A����	A�
�����
	�A8A��!A��	����A���7������	D��A���9������98e������9gA��!�8�9��A��@��!��
���
�����	����A�����
��9�����������	
��A�
������
	A��	��e�A�	�AA�
��
���	����A��������
�����9��	���	���
��9��
	��	��
�@��d�A����C��A��8��DD�9������	
��A�e�A�	�AA��
������
	A����A���A��	��D�	�	9����9
	����
	F�
f@��{��A��i���D�
!��@���{��c��i���������@���	��
D�"#"#��@�A�9��������	9�����	�8�d��@���A��9���
��@��{��A�D������������
	A@���d��@��@���{F��	������9�������@�A��	9�����	�8�9
�����DD�9������	
���A����������A��
�D�������	��78��	���������
��9��A���i���	�����e��D�	�	9�	7���
7��!A��	���@��!
C�!�	��
D���
���F��
����	
����A
�@�A��	C�A�!�	�A��	���7�	��	��d@������C�A���D
���7	��i9@�	7���	�����9����7�����
	A�9
������C��A��8��DD�9������	
�¥A�e�A�	�AAF�
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TVTVÍ)5X')ÌÛXQ(4I(4a'123XW'4I��
¾��¾���¦§Â���££���¿

������ Ã�®������� Ã�������ª��Á¼���������ª�������������������������¼�������Á¼������
�ª¼���������ª¼����������ª���£��£�������ª���£���ª�������ª����������������� �������ª�·�́��������ª����¼��������¼́���¼������£�����£���� î¼�£ª������ª�£��ª�ª�£��ª��ª�£��ª ���¼�ª����̈�����¼�ª���£������ª�¹�£������ ���́�¼�������́�¼���·������́�¼���������¤¿¤¿¤¿ º���£º���£

�
A�����k%�|�9�!e���"#%z "�°%° %²z�#wk °�z"# z#z %#�k²% s�kkz "#²�q""������
	A��	�����	AD��A w°w° w�°qz %%# "²"² "�q%² zw° %#�qk°|�A�
A��A����9
A� �"°� �"qk� �²� �#� �s� �%k� �"zs��AA��A���9��AA�D�����
�@����D
��A��� �ww� �z�#zs� # �%s� �%sz� # �z�kks� 
���7	�9����	98����	A����
	��DD�9�A %k%k k�²°% "%q ² q"z ²s²s q�s"#
�
A�����k%�|�9�!e���"#"# "�°#w %°#�kss z�"k° z"z %k�#sk w�k²# "%"�²s%
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%z �"�kzs� �%"s�k"²� �²�#s%� �q²s� �°z"� �%�k"z��%k²�qwz�
|����9����
	 �%#"� �°�"q#� �"q°� �"k� # �°²q� �z�q°°��!����!�	���
AA�A �"#%� �q�ww²� �s%w� �kw� �qqs� �"s� �s�°°z���C��A���
D��!����!�	���
AA�A # "%° # # # # "%°f��	AD��A %°%° �w°� �%� �#� q%q% # �%#��99�!������������9����
	��	���!����!�	��
	���A�
A����AA��A "²"² "k% ² # % %%%% "²°�99�!������������9����
	��	���!����!�	���AA��A�9��AA�D�����A�@����D
��A��� wsws °�k²k # %"%" ²s²s # °�s"s 
���7	�9����	98����	A����
	��DD�9�A �z� �"�zq²� �%zw� �k� �sw� �ks� �k�"qq�
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#"# �"�szw� �%k"�q"²� �°�##s� �s"q� �%�"²s� �"�"s%��%q²�#²z�
����8�	7��!
�	�����k%�|�9�!e���"#"# "#z q²�z"° %�"k" q#s %%�²²° q�%%z ws�w²"
�A��!������A�D�����C�A��8���A� k�$"#"# {
o%�%� %s�$"#"# "#�$kkkk"�"� %�$%z%zk�k�



�

"#°����	
���		������
���	� 
�!"#"#$ "#"#

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IH�Î54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H

¾��¾���¦§Â���££���¿
������ Ã�®������� Ã�������ª��Á¼���������ª���������������������������������¼������¼�������Á¼������ ª¼���������ª¼����������ª���£��£�������ª���£���ª�������������ª����������� �������ª�·�́��������ª����¼��������¼́���¼������£�����£���� ¼�£ª�����î¼�£ª������ª�£��ª��ª�£��ª ���¼�ª����̈�����¼�ª���£������ª�¹�£������ ����́�¼���·������́�¼���������¤¿¤¿¤¿ º���£º���£

�
A�����k%�|�9�!e���"#%° k�szw %ww�²ww °�ww# zk" %q�zw% # %zq�z%w�!���!�	����
	�
D�� �b�%w�v��A�A� �°%k� �%°q� # # # q�z°z k�zz"�
A�����%�n�	���8�"#%z "�²°k %ww�s°" °�ww# zk" %q�zw% q�z°z %z°�z#°
������
	A��@�
�7@�e�A�	�AA�9
!e�	���
	A % %�²#w s # k°% # "�#zk������
	A��	�����	AD��A qqqq %w�#"k k## �%w� �q�qq°� q"w %"�kk#|�A�
A��A����9
A� �²� �q�z%%� �#� �²� �sz� �ks� �s�#"#��DD�9��
D�9@�	7�A��	�D
���7	��i9@�	7� �"� �kk²� �qq� �#� �qwq� �q%� �°°°�
�
A�����k%�|�9�!e���"#%z "�°%° %²z�#wk °�z"# z#z %#�k²% s�kkz "#²�q""
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%° �"�°#"� �%%z�s°z� �w�w%k� �qws� �%°s� # �%"z�wsq��!���!�	����
	�
D�� �b�%w�v��A�A� s%% %#w # # # �w%²� #�99�!������������9����
	��	���!����!�	���
AA�A����%�n�	���8�"#%z �"�"z%� �%%z�q°k� �w�w%k� �qws� �%°s� �w%²� �%"z�wsq�
|����9����
	 �%"#� �°�sss� �"z°� �"s� # �²s"� �z�²s#��!����!�	���
AA�A �w� �"�qk#� �%²°� �k� �²#²� �"w� �k�ks#���C��A���
D��!����!�	���
AA�A # %"# # # # # %"#f��	AD��A %k%k �%kq� �#� %k%k "w"w q"q" �q#��99�!������������9����
	��	���!����!�	��
	���A�
A����AA��A ² q�sq# # s # "q"q q�s²w�DD�9��
D�9@�	7�A��	�D
���7	��i9@�	7� % w%w k°k° �#� �"w� �%� w"°
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%z �"�kzs� �%"s�k"²� �²�#s%� �q²s� �°z"� �%�k"z� �%k²�qwz�
����8�	7��!
�	�����k%�|�9�!e���"#%z q"k sk�²kw %�°²# qkq z�q²z q�#%% wz�zsk
�A��!������A�D�����C�A��8���A� k�$"#"# {
o%�%� %s�$"#"# "#�$kkkk"�"� %�$%z%zk�k��%�%�Ç |����9����
	�99
���	7�
�
�	��
D
D��
��9��
	!��@
��{
o��A��	
��"b�7	�D�9�	��99
�	��	7�
��9��Ad"�"� v�	��A�A	
������9�����k�k� |����9����
	��	����8
C��9
	���9�����
�Fq�q� b��	
��""""v��A�AFf@�9���8�	7�!
�	�
D
D�AA��A���	AD������
�
o�
����8����	��	������!�	�D�
!�	��	7�e���AA��A�	�	"#"#"#"#�	�"#%z�!
�	����
�
{b|°z°z!����
	�	�{b|"%k!����
	���A��9��C��8F 
��AA��A��9��AA�D����
�
@���D
�A����A��	
��q�9���A���
	A�	���A�
A��AF���



�

����	
���		������
���	� 
�!"#"#$ "#"# "#z

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IHÎ54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
��������������½¾��¹����£¿�́�́������������
¶¼¶¼££� ��� ������� Ã��£������ª��Á¼������ ¢������»£��������¡¿¡¿ º���£¾��¾���¦§Â���££���¿ �¬�¬�¬�¬ �¬«µ�¬«µ �¬«Ä�¬«Ä �¬�¬�¬�¬ �¬«µ�¬«µ �¬«Ä�¬«Ä �¬�¬�¬�¬ �¬«µ�¬«µ �¬«Ä�¬«Ä�¬«Ä
o�
��9�	7��	����C��
�!�	���AA��A%�%� s�w²% k�"k# �w#q� w°# w#° "k² w�ks% k�°k° �kw²��

�d���%�%� q"q" %wq # q"q" %wq #��@����	��	7�e����AA��A%�%� ° q%q% # ° q%q% #�9���A���
	�9
A�A����������
�
����	��7�A���
A��9�A"�"� ws² qzqz s"s" ws² qzqz s"s"
f
����	����!����!�	���
AAÊ���C��A������9
7	�A�� s�w²% k�"k# �w#q� %�k°w °wk "°z ²�#s²q�#zk �k%s��%�%�Ço�
��9�	7�	���C��
�!�	��AA��A���D�	�	7�	�!�	�D�9����	7���	�A�7

�d����	�
�@���	��	7�e���AA��A���A�e��9��
�
�!����!�	��AA�AA!�	��	�����bkwFf@��
���	���!����!�	��
AA�A��9
7	�A���	�����bkwkw�	�	"#"#"#"#�!
�	��
�
{b|w�q#%!����
	�9
!������
�
"#%zd@�	�@�	���!����!�	��!
�	����
�
{b|q�#qk!����
	��	9����	7�!����!�	�
D
D�9���A���
	9
A�A$
���	�7�A��
A��9�A��	��	7�e���AA��A�F"�"�Ç�9���A���
	9
A�A��������
�
�i��
����
	�9��C����A�A�e��9��
�
�!����!�	��AA�AA!�	��	����@�A�99�AAD���DD
��A!��@
��� �bw�Fk�k� b��	
��%%%%�	��	7�e���AA��AF�� 
��!����!�	�����
A�A��@��AA��¥A9���8�	7�!
�	��A�A9
!������
�
��A��9
C���e���!
�	�Ff@���9
C���e���!
�	��A�A�@�@�7@��
D
DD���C������AA9
A�
D
D��A�
A��� Þv��|��	��A��!����C�����	�	�A��Þ�{�F�f@�e�A���A9
�	�����D
�Þ�{9��9�����
	A�A�AsF#��"#%zÈw�������D�����iFf@���A9
�	������A�A����C��D�
!����	
�¥Ad��7@����C���7�9
A�
D
D9������F 
���
��9�A�!��	�8d��@�	�@�r�bA�7!�	���	�	����
�Ad��@D�i���
d��Ag�	9
!���
d����A9
�	�����d���e�e�9
	A�����������C�������i��A9
�	��A�A�	�	�@���	7�
D
D°$%s�D
��­or
�d�8�s$%#�D
��­o�	���	���
	���w$²�²�D
��­o{b��	�w$%%�D
�ppo����	��	7
	
	�AA��A��9�D�99@���9����A��9A�A�9@�A�AA��9�D�9��i�����!�	�A�9�A@D�
d��
D���A�	��9
	
!�9��D�Fb��	
��"b�7	�D�9�	��99
�	��	7�
��9��A�
�
�@��
	A
�������D�	�	9���A����!�	�AD
�D���@���	D
�!���
	��7����	7�!����!�	�
	
	��
����8����	��	������!�	�F�f@���e��e��
d��A9��e�A��������@��AA��Ae��	7�!������Ê���C��A����	��@�C������
	!��@
��A���
�
�����!�	��@���9
C���e���!
�	�É�@�	���!����!�	�Ê���C��A�����	��@�9���8�	7�!
�	��D����!����!�	�F� �̈�¡«�Â����»����¬�¬ �̈�¡«�Â����»����¬«µ
¾��¾���¦§Â���££���¿ 
�
�£¼�������������ª ���¼�������¼������� �������¼������������́���������������

���������������������������£���½�£���½��¹����£¿¾��¹����£¿ ���¼�������¼������� �������¼������������́���������������
���������������������������£���½�£���½��¹����£¿¾��¹����£¿ �

�i��
����
	�­�o�
��9��
	�r
�d�8 Þ�{ ²�#q" %�"%z q�q#w %�%%z�i��
����
	�­�o�
��9��
	�{b��$
	A@
��%�%� Þ�{ q�w²w �%z� ²�s#z %�wk% Þv��| %�%"" "�kk% # w%#�i��
����
	�­�o�
��9��
	�{b��$
DDA@
������D�
D�p�i�9
"�"� Þ�{ "�°#° k#s %�#²z "z"r
��@��!���9��$
DDA@
���
�@�������Ak�k� Þ�{ sksk %qw # #���
����	���A�� Þ�{ k�w°² %�"°# wqs �%°�p��g���	7��p��A����!�­�o�
9�AA�	7 Þ�{ %�"z² °"q wsws %²° Þv��| ww° ""° # #��7@��
D��A���AA��AÊ��@�� Þ�{ "ws kwkw # "w"w
f
��� "%�w%z w�ks% %k�²#q k�°k°
%�� 
�!���8�	�!����A�r
��@��!���9��$�	9
	C�	��
	���"�� 
�!���8�	�!����A�r
��@��!���9��$9
	C�	��
	���
DDA@
���{b����D�
D�p�i�9
k�� 
�!���8�	�!����A�r
��@��!���9��$9
	C�	��
	���
�@�������A



�

"%#����	
���		������
���	� 
�!"#"#$ "#"#

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IH�Î54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
�i��
����
	­o�
��9��
	r
�d�8��	�	"#"#�@��!����!�	�Ad���{b|%�"%z!����
	�!��	�8e�9��A�
D
D����9��
	�	�	D��������9��A��!���AFr�7���C���A��C���C�A�
	A�	��	9���A��9
A��A��!���A������
�
�@��!����!�	��
AA�AF�	�	"#%z�!����!�	��
AA�A
D
D{b|%�%%z!����
	d�����9
7	�A��Ff@��!����!�	�Ad������77����e8e89
A��	9���A�A�	���9���A�����9��AA�!���
	AFf@��!����!�	��!
�	�d�A�!��9���e8e8@
d��i����D��A�A�
�
e�e��	9������	�	�@������i	�����A�	�C�����A��!���F��i��
����
	­o�
��9��
	{b�$
	A@
����	�	"#"#�@�	���!����!�	�d�A{b|"�k%k!����
	
D
Dd@�9@{b|w°#!����
	d�A9��AA�D����A�A�i��
����
	�i��	A�AFf@��!����!�	��
AA�A
D
D{b|"�"�sq²!����
	
D
Dd@�9@{b|²qkqk!����
	9��AA�D����A�A�i��
����
	�i��	A�A�d���9��A��e8e8��9���A�����9��A�AA�!���
	A�	��9@�	7��
�
D���C������AA9
A�
D
D��A�
A��C������
	�	�	������
	�
�
@���D
�A���9��AA�D�9���
	Ff@��!����!�	���C��A��A
D
D{b|"kq!����
	d���9��A��e8e8�!��
C����
��9��
	��
D���F�	�	"#%z�!����!�	��
AA�A
D
D{b|"�"q%!����
	
D
Dd@�9@{b|w#°!����
	d�A9��AA�D����A�A�i��
����
	�i��	A�Ad�����9
7	�A��!��	�89��A��e8e8����9���
	7$���!���9��AA�!���
	A�	�����9��D���C����
D
D
	��AA��F��i��
����
	­o�
��9��
	{b�$
DDA@
�����D
D
Dp�i�9
��	�	"#"#�@��!����!�	�Ad���{b|k#s!����
	9��A��e8e8��9���A�����9��AA�!���
	AF��	�	"#%z	���!����!�	��
AA
D
D{b|"z"!����
	d�A��9
7	�A������
�
����9����A��C��A��!���AF��f
����!����!�	�A�	�	�i��
����
	­o�
��9��
	{b��	�	�@�����
�"##²����"#"#�A�A{b|b|%wFse����
	�	9����	7�!����!�	�
D
D7

�d���
D
D{b|%F"e����
	�	��i��
����
	�AA��A{b|%Fke����
	F��i��
����
	­o�
��9��
	�	���	���
	��Br
��@�!���9�
DDA@
��
�@������A��	�	"#"#�@��!����!�	�d�A{b|%qw!����
	����
�

������
	���AA��AF��i��
����
	­o�
��9��
	�	���	���
	��B���
���	��A����	�	"#"#�@��!����!�	�Ad���{b|%�"°#!����
	����
�
��9���A�����9��AA�!���
	A�	�	�7���C���A��C���C�A�
	AF��p��g���	7�p��A����!­o�
9�AA�	7��	�	"#"#�@��!����!�	��
AA�Ad���{b|%�#s"s"!����
	!��	�8����
�
����9����D�	��8!��7�	�A��!���A�	��	9���A��9
A��A��!���AF����9��C
��!�$�A��!���AD�
!��
9�AA�	7������
�
�@��!����!�	��
AAF�	�	"#%z�!����!�	��
AA
D
D{b|%²°!����
	d�A��9
7	�A����������
�
�@�b
��@����	7o
�	�
�����!�	���A�A���A���
D
D�@���!�7�A9��A��e8e8�@�@����9�	�|
���	
	
	c�@�!�AF�̈���¼��������¼�������p�	�7�!�	��AD�����9
!!
���8���9��AA�!���
	A�	�D
���7	9����	98�AA�!���
	A����A��D
�C����$�	�	$�A��!����!�	���A��	7Ff@�A�!��AA�!���
	A�����A
�A��D
��C������	7�	C�A�!�	�
��
���	����A��
7��@��d��@
�@������C�	�9���������	9����	7�!
	7
�@��A�
e�A�	�AA���7��A�C����9�����
	�	�	�
d��9
!!
���8���9�A9�	���
A�F6@����@�������	@���	��	9�����	���A�	�	�@��AA�!���
	A��@�9
!!
���8���9��AA�!���
	A�A�Ad����A�AD
���7	9����	98�AA�!���
	A��D��9�!�	�7�!�	��Ae�A��A��!���
D
D�@������9��	�D
���7	9����	98��C��
�!�	�
C���@���D�
D
D�@���
���A�AA��Ae�A��
	
	��AC��d
D
D����C�	�9����	�9��9�!A��	9�A�	��@���g��8D�������C��
�!�	�
D
DA�9@9��9�!A��	9�A��	9����	7�	��78��!�	���C��
�!�	���	��78�	�9��!���9@�	7��
��9��A�A�Ad����A�A�@�A����
D
D�@��	��78���	A���
	��
������
	�	��9
	
!�97�
d�@�7�
�
����9����AgA���9@	
�
78�	�9
A���C��
�!�	���	�
�@��D�9�
�AFp�	�7�!�	��Ae�A��A��!�����A
��g�A�	�
9
	A�������
	���	7�
D
D�i���	��D
��9�A�AF� 
��
d�	7�@�
	7
�	7�
C��$%z%z��	��!�9�����	
�@�A���D
�!����@
�
�7@�	�e�
���	��8A�A�	�7��	��!
���	A�7@��	�
�@��i��9�����C��
�!�	��	�	���C��AD
��@���DD���	�9
!!
���8!��g��A�	��i9@�	7�����A�	�	d@�9@����	
�
������AFb�7	�D�9�	��	9�����	�89
	��	��A�
�
�i�A���7����	7D�����9
!!
���8���9���C��
�!�	�����
�
�@��
��	�����
	7$���!�!��9�
	
	��!�	���A����	7D�
!�@�
	7
�	7�
C��$%z%z��	��!�9�	��@�!��A���A��g�	�
�
9
	���	����	��78�	C�A�!�	�A�	�	�@����	A���
	�
�
��
d��9��e
	�9
	
!8�	�D�����A����8�9��
	Ae8e8�o��à�	�
�@��D�9�
�AFf@�!�	�7�!�	��A�	��8A�A
D
D�@��i��9�����C��
�!�	��	�	���C��AD
��@���DD���	�9
!!
���8!��g��A�	��i9@�	7�����A��A������	�	9@�	7�A�	�	�@��
	7$���!���9��AA�!���
	A�A�AD�
!�@��@����������
D
D"#"#Ff@�@�D
��
d�	7���9��AA�!���
	A@�C�e��	�@�e�A�AD
��@��!����!�	�9��9�����
	AF����9
!!
���8���9�A���
	
	�����"#"#e�A�A��	�9
!����e��A�A�A���8���$�	�"#%z�	��	����@��@����������
D
D"#"#���7�C�	�	�	e��9g��AF��	�	"#"s��@�
�����9��AA�!���
	�A�Awsws{b|Êee��²°{b|Êee���d��@�D���@���	9���A��
d���A"#k#Fc�8
	�"#k#�d�d��i��9��7��������9��	�d��@�	�	�A��!���
D
Dwqwq{b|Êee��	�	"#q#�°"{b|Êee���d@�9@����
i�!���A�@��C���7����9���C��D
��@�����
�"#"%$"#s#F�	�	"#s#��@�
�����9�A����i��9����
�
e�e�e��
dw#w#{b|Êee�FÇ 
�	������7�A�	�	�@�{�{��rco��A
!�C
�������8�A�A�i��9����d@����@����	��A�A�7�������	9���A��	�	���9�AD�
!�
��8�A9����	����9�A�����
�
wFs{b|Ê!!c���	�	"#k#�²F²{b|Ê!!c���F �
!"#k#�d�d��i��9����9�A������C��AA�DD�9��	��
�
�	9�	��C�A��@�	�i�vr��	C�A�!�	�989���	��D���������9�$9��C��d��@�@����9�7�������8�	9���A�	7�
�
²F°{b|Ê!!c��9�
A��
�
"#q#�²F²{b|Ê!!c���Fc�8
	�"#q#����9��	�	7���9����	��A�AD
��A��	�A�A�@�@��	��78���	A���
	�A�A�i��9����
�
�!��9��@���!�	�A���F 
�"#s#��@����9�@�Ae��	A�������@����$"#ks



�

����	
���		������
���	� 
�!"#"#$ "#"# "%%

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IHÎ54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
��C��F~�	�8~�e�A�A�i��9����
�
e�e�kFk{b|Ê!!c���	�	"#k#�kF²{b|Ê!!c����	�7�������8�	9���A�	7�
�
kF²{b|Ê!!c���	�	"#q#�kF²{b|Ê!!c���e�D
��7�7�������8��9��	�	7�@�
�7@�@�"#q#AF������	
�@�A���D
�!���	��8A�A
D
D�@�D
���7	9����	98�i9@�	7�����Ae��d��	r���	�
�@��9����	9��A�d@�9@A�77�A�A�@��������	�
�
����C�
�A�8�AA�!���
	7$���!������e���!�A�A��AA��g��8Ff@�A9
	9��A�
	�A�AA���
����e8e8�@�@�A�
��9��s$8����C���7��	�A�
����9�A�	�	�@�9����	98!��g����A�Ad����A�A�	�	�i��9����
d��
�����9��	��	9���A��!��g���	9�����	�8F����	
�
�@�A�@���D
���!���!�	���	�d�
	7$���!�i9@�	7�����AD�
!"#"k
	d���AFf@�r��Ê{b|����@�Ae��	��C�A���
�
°Fs����C�
�A�8²F#��d@����@�r��Ê�{�����@�Ae��	��C�A���
�
%#F#�D�
!���C�
�A�8zF#�F�|���	7�@�D��A�	�	�!
	�@A
D
D"#"#�@���d�A�A�7	�D�9�	���
��	�	�@���Ag$D����	����A�����AFf@�A�
9g!��g����9
C��8�D����@��	������
C��$%z%z�!��9��	�	p��9@�	��9��������
d��!��g����Ag���!��!Ff@��
d�	����A�����A9
!e�	��d��@��9g
D
D7

������	���C��	C�A�!�	�
��
���	����A�9@�		�������!
��D�	�A�
d���A�@������8!��g����A����	7�	�	�	C�A�
�A�99����	7�
d�������	
	
	�	C�A�!�	�A���A����	7�	�	��
d	d���A@�D��	�	�@��A��!���������8��Ag���!��!Ff�g�	7�@�A�	�
�99
�	������	
�����A����@�6��7@����C���7��
A�
D
D��������6����D
��99
�	��	7����
A�A������
A�$��i��
d	D�
!w�w��
�
s�F�F�§������¹�����ã�
!!
���8���9�A@�C�@�A�
��9���8e��	C
������Fb�7	�D�9�	��
d	d�������A�!�	�A
D
D����	
��A9
!!
���8���9��AA�!���
	Ad
�����A����	�	�!����!�	��
AA�A
	
	9�����	��
��9�	7�	���C��
�!�	��AA��A�	�	����	
��A�
��D
��
�	9����	7�	��	7�e���AA��A�@�����A�e��9��
�
�!����!�	��AA�AA!�	��	�����bkw�d@����	�	
��
A�������A�!�	�9
��������
�
�!����!�	�$��C��A��AF�D�D���9��	��	�	9
!!
���8���9�D
��9�A�A
C���@���D���!�
D
D�@��AA��Ad���k#��9
	A�������
�
�����A�	�����A
	�e�8�
AA�e��9@�	7���@�@��!����!�	��!
�	��
�
e�e���9
7	�A��9
�������A�����C��8e�e��	�	�@���7�
	
D
D{b|%%%%e����
	e�D
����i�DD�9�AF��D�����9@�	7��	�	�@������9�
�8
D
D@
d�@�d
����9�Ad��@��7���A�
�
�!���!�	��	7�9��
	A�	�	�99
���	9�d��@�@�7
��A�	�	�@�o���A�7���!�	�9
��������	��	7
	
	�@���������9@���9����A��9A
D
DA�9@������9�
�8�@�C��	�7���C��!��9�
	
	�@�C������
	
D
D����	
��A
���	�7�A�AA��AF�9��9�����
	
D
D��
AA�e���DD�9�
D
D�A�	7�@����9�A�	�	�A�A���	�e����C��
�!�	�A9�	���
�A�A�A��!����e8�@��	���	���
	���	��78�7�	98�����9
�����A����	�	�	�	�!����!�	�
D
D��
�	�{b|we����
	e�D
����iF�f@f@�A�����A�����C��!����!�	�A�	A���C����A�e
�@e�A��
	
	�A�!���D���!��@
���AA�!�A	
	
9@�	7�A�
�
�	���D�9�
�A
�@���@�	���9�AÉ@
d�C�������9�����9��
	
D
Dk#�
�
��@
A������A�	��	7�@�b�A���	�e��|�C��
�!�	�b9�	���
�A�A��g��8�
�
��A����	�	9@�	7�A�	�	e�A�	�AA���	A�A�Ad����A�A
�@��D�9�
�A�A��d@�	�A��!���	7�	�	�AA���A��9
C���e���!
�	�Ff@�A��AA
9�����9@�	7�A����9��@�A��	�$��
	��!��9�
	
	9
!!
���8���9�A�	A���C��8F�@�	7�A�	�	A�9@�	���D�9�
�Ad
�����g��8�	9���������9��
	�	�	�@�9
A���C���	�	�@�
���	�7�A�	��A��8�A�Ad����A�A
DDA����	7D
���7	9����	98�DD�9�A�e
�@
D
Dd@�9@@�C�@�A�
��9���8
99�����D
��
d�	7A�7	�D�9�	�9@�	7�A�	�	9
!!
���8���9�AFf@�����A�����C�A�	A���C����A����@���D
��	
�9
	A�������
�
�����A�	��e�A��A��!���
D
D�	�	�i��9����!����!�	��!��9��	
��	�	�A��!�����!��9�
	
	��C�	��A
�
�
������	7�	9
!��	�	A�9@�A9�	���
F�	�	9
!����A
	�D
��
d�	7�@��!�	����AA�!���
	A��A9��e���e
C��	�	�@��99
�	��	7�AA�!���
	AA�9��
	�	��@���9��	��	�	9
!!
���8���9�A��@��!����!�	��!��9���9
7	�A���A�A9
	A�����e�8�
d��F�A�7	�D�9�	��	���
�
	7������9��
	�	�	
���	�7�A���9�Ad
�����A
��A����	�	!���7���	7�9��
	Ae8e8����	
��	���A��9�	9�����	��A��A�A�����9��
	
D
D
���	�7�A���9�Ad
����!��9�������	7���	A�	���
��9��
	��
D���AD
�	�d�	��i�A��	7�AA��AFá��	��D8�	7A�9@�!��9�A�A�A9
	A�������!���9��9�e����A�A�����������A������������9@	�9���7�
�
7�9���	��9
	
!�9���C������
	Ae�A��
	
	@8�
�@���9��A9�	���
A�	�	
�e�A��
	
	�i�A��	7e�A�	�AA
�
���C��
�!�	����	AF



�

"%"����	
���		������
���	� 
�!"#"#$ "#"#

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IH�Î54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
TTTTÌ4I(4G3uQ'(HH'IH��
¾��¾���¦§Â���££���¿ £��������£���������æ�£��������æ�������æ������ �����������̈Á¼��������������À ���ª�������£���ª���������������������� ��ª��££�̧�ª��££ ³����³���� º���£º���£
�
A�����k%�|�9�!e���"#%z k�#%q s�szz %�qs° zw" %%�#kk������
	A q## w²w² �#� "q"q qz%|�A�
A��A����9
A� �²� �#� # �#� �°�f��	AD��A �%w� �²k� # # �°z��AA��A���9��AA�D�����
�@����D
��A��� # �kkz� # �%w#� �qzz��i��	A����i��
����
	��i��	������A����C�
�A�8�9�������A�� �%�%wz� �%�kk²� # # �"�s#w��!����!�	��
D�7

�d��� # # �q"� # �q"� 
���7	�9����	98����	A����
	��DD�9�A k°k° %w%w wqwq w %"k
�
A�����k%�|�9�!e���"#"# "�"w# k�zk" %�q°% °k% °�s#q
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%z �"zs� �"zs��!
���A���
	��	���!����!�	�A�D
���@��8��� �ks� �ks��99�!������������9����
	��	���!����!�	���AA��A�9��AA�D�����A�@����D
��A��� �%²� �%²��!
���A���
	��	���!����!�	���
AA�A���A�
A����	��	7�e����AA��A �w� �w� 
���7	�9����	98����	A����
	��DD�9�A �k� �k�
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#"# �ksw� �ksw�
����8�	7��!
�	�����k%�|�9�!e���"#"# "�"w# k�zk" %�q°% q²s °�%q°��
¾��¾���¦§Â���££���¿ £���������æ�£��������æ�������æ������ �����������̈Á¼��������������À ���ª�������£���ª���������������������� ��ª��££�̧�ª��££ ³����³���� º���£º���£
�
A�����k%�|�9�!e���"#%° "�w°s s�°sq sws ²z² z�z#%������
	A��@�
�7@�e�A�	�AA�9
!e�	���
	A # # %�#²# %#%# %�#°#������
	A s%s z## # %ss %�s²%|�A�
A��A����9
A� �²� �kw%� # �#� �kw²�f��	AD��A �²%� �%qk� # # �"%k��i��	A����i��
����
	��i��	������A����C�
�A�8�9�������A�� �%"#� �ws²� # # �²²²��!����!�	��
D�7

�d��� # # �%wq� # �%wq��DD�9��
D�9@�	7�A��	�D
���7	��i9@�	7� %%%% s �%"� �%� k
�
A�����k%�|�9�!e���"#%z k�#%q s�szz %�qs° zw" %%�#kk
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%° �""z� �""z��!
���A���
	��	���!����!�	�A�D
���@��8��� �w#� �w#��!
���A���
	��	���!����!�	���
AA�A���A�
A����	��	7�e����AA��A �w� �w��DD�9��
D�9@�	7�A��	�D
���7	��i9@�	7� % %
�99�!������������9����
	��	���!����!�	���
AA�A����k%�|�9�!e���"#%z �"zs� �"zs�
����8�	7��!
�	�����k%�|�9�!e���"#%z k�#%q s�szz %�qs° ww² %#�²k°



�

����	
���		������
���	� 
�!"#"#$ "#"# "%k

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IHÎ54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
f@��A�D����C�A
D
D�	��	7�e���AA��A����AA�AA���
�
e�e����@��D�	���
�
��	��D�	���F�	��	7�e���AA��Ad��@D�	����A�D����C�A����!
���A��A8A��!���9���8
C���@����A��!�����9
	
!�9��C�A���	7�	7e��d��	%#%#$"#"#8���AF�	9������	�	�@�7

�d���
D
D{b|%�q°%!����
	�{b|w²°!����
	�A�A��9@	�9��7

�d�����������
�
e�A�	�AA�9�������	�	"#%z��i��
����
	­o�
��9��
	r
�d�8�����	�{b|q²"!����
	�A�A��������
�
�9���A���
	
D
De�A�	�AA�	�	"#%z�p��g���	7p��A����!­o�
9�AA�	7����F 
��AA��A��9��AA�D����
�
@���D
�A����A��	
��q�9���A���
	A�	���A�
A��AF��	�	"#"#��9���A���
	9
A�$
���	�7�A��
A��9�Ad����!��9���e8e8	���!����!�	�
D
DA�7	�����e
	�A�A�	��9���A���
	9
A�A�
�����	7{b|w°#!����
	��������
�
�	9
	C�	��
	��
	A@
���AA��A�	�	�i��
����
	­o�
��9��
	{b�F�!����!�	�
D
D�9���A���
	9
A�A��������
�
�i��
����
	�9��C����A
D
D{b|ws²!����
	d�A���!����8��������
�
��8d���A�	��	9
!!��9�����A9
C����A�	�	�i��
����
	­o�
��9��
	�	���	���
	���	�	�@�b
��@�!���9��	����
���	��A������A�	��	9
	C�	��
	��
	A@
���AA��A�	�	�i��
����
	­o�
��9��
	{b�F|���	7"#%z��9���A���
	9
A�$
���	�7�A��
A��9�Ad����!��9���e8e8	���!����!�	�
D
DA�7	�����e
	�A�A�	��9���A���
	9
A�A�
�����	7{b|w#°!����
	��������
�
�i��
����
	­o�
��9��
	{b��D
�!���8	�!���A�Ar
��@�!���9�B�	9
	C�	��
	����	��!����!�	�
D
D�9���A���
	9
A�A��������
�
�i��
����
	�9��C����A
D
D{b|qzqz!����
	���!����8�A�A���A���D�
!��8d���A�	��	9
!!��9�����A9
C����A�	�	���
���	��A���	�b�eb�@�������AF�|���	7"#%z���@���	��	7�e���AA��Ad����!��9���e8e8�!����!�	��
AA�A
D
D{b|q%q%!����
	F��b��	
��%#%#o�
����8����	��	������!�	���7����	7A�	A���C����AF���	�	�@�D
���@�������
D
D"#"#�����	
���9�����
�
�!����9�������A��d���9
A�A
D
D{b|z°"!����
	��������
�
����	
��Ac�
9g"�i��
����
	��9�	9��	�	f�	E�	����	9������	�	�	��	7�e���AA��A�e�9��A�
C�������
��9��9
	
!�9A@�C�	
�8���!��
C��A�DD�9��	��8�
�
��A��D8g����	7����
	
	�@�e���	9�A@���Ff@��!����!�	��A�A���A�	����	�	�@���	����!�i��
����
	�i��	A�AF��!����!�	��
AA�A�	���C��A��A
D
D�!����!�	��
AA�A������A�	����A�A�i��
����
	�i��	A�A�	�|����9����
	��!
���A���
	�	�	���!����!�	��
AA�A
	
	�@�e�A�A
D
D�@���	������A�A�i��
����
	�AA��A��	��	7�e���AA��A��	�
�@���	��	7�e���AA��A���A��9��C��8Ff@��!����!�	��
AA�A�	���C��A��
D
D�!����!�	��
AA�A���e�A��
	
	��9
C���e���!
�	��A��!���A���77����e8e89@�	7�A�	�	��A��C��A��!���A�9
A��A��!���A�	�!��g��9
	����
	AFb��	
��%#%#o�
����8����	��	������!�	�D
�!
���	D
�!���
	
	
	�@�e�A�AD
��!����!�	��AA�AA!�	�AF�f@����e���e��
d�A@
dA��@���7�	7�
D�9�������A����i��
����
	��i��	������AF
¾��¾���¦§Â���££���¿ �¬�¬�¬�¬ �¬«µ�¬«µ�¬«µ
v�AA��@�	�
	��8��� w#q w°qc��d��	�
	���	��D�C��8���A w"k %�#swp
����@�	�D�C��8���A %�#kk %�"²q
f
����9�������A����i��
����
	��i��	������A "�"w# k�#%q��f@����e���e��
d�A@
dA��@��9
!�
	�	�A�
D��@���i��
����
	��i��	A�AF ¶¼££� ���¾��¾���¦§Â���££���¿ �¬�¬�¬�¬ �¬«µ�¬«µ �¬«Ä�¬«Ä
�i��
����
	��i��	������A %�k²% %�s°q %�qk°�i��	A����i��
����
	��i��	������A����C�
�A�8�9�������A�� "�s#w ²²² ks²��������A����i��
����
	 �kzq� �s#²� �kz#�
�i��
����
	��i��	A�A k�q°k %�°sq %�q#s



�

"%q����	
���		������
���	� 
�!"#"#$ "#"#

t34(4y3(QHI(I'W'4IH(4aH2XXQ'W'4IH�Î54H5Q3a(I'aS34(4y3(QHI(I'W'4IH(4a45I'H
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COMPANY INFORMATION

1



Equinor New Energy Limited

2

The directors present their report with the financial statements of Equinor New Energy

year ended 31 December 2020.

SMALL COMPANY PROVISIONS
le to companies entitled

to the small company exemption.

STRATEGIC REPORT
The Company has taken advantage of the exemption contained in section 414B of the Companies Act 2006
not to prepare a Strategic Report as it is eligible to prepare its financial statements in accordance with the

small compan  regime.

CASH FLOW STATEMENT
The company has taken advantage of the small compan  exemption contained in FRS 102.1A.7 not to

prepare a cash flow statement.

RESULTS AND DIVIDENDS
The profit for the year after taxation was £39,214k (year ended 31 December 2019: £56,917k profit). No

dividends were declared or paid in the year ended 31 December 202 (2019 : £nil).

GOING CONCERN
On the basis of current financial projections and available facilities, the directors of the Company conclude

that the Company has adequate resources to continue in operational existence for the going concern period

from the date of approval of the financial statements to 30 September 2022. The directors have prepared

projected cash flow information for this going concern period.

Included within amounts due from ultimate parent, is an amount of £507,159k which represents cash

deposited at Equinor ASA group cash pool Internal Bank system.  This balance is available to the Company

on demand.

POST BALANCE SHEET EVENTS
In February 2021, the Company closed the agreement to sell a 10% interest in Doggerbank A and

Doggerbank B assets to Eni for total consideration of £206.4M.   This resulted in a profit of £205.6M,

excluding selling costs.

In June 2021, the Company increased its investment in Scira Extension Limited by £23,200k.

In January 2021, the Company increased its investment in Dudgeon Extension Limited (DEL) by £420k, it

further increased its investment in DEL in March 2021 by £350k and in June 2021 by £1,120k.

POLITICAL CONTRIBUTIONS
No contributions were made to a political party during current or prior periods.
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DIRECTORS AND THEIR INTERESTS

The directors who served the Company during the year and changes since 31 December 2020 are listed on

page 1.  None of the directors at any time during the period ended 31 December 2020 had any beneficial

interest in the shares or debentures of the Company.

None of the directors at any time during the period ended 31 December 20120 had any material interest in

any of the contracts with the company.

 AS TO DISCLOSURE OF INFORMATION TO AUDITOR

each director has taken all the steps that they ought to have taken as a director to make themselves aware

AUDITOR
Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and Ernst

& Young LLP will therefore continue in office.

By order of the Board

 Director
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with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year.  Under that law

they have elected to prepare the financial statements in accordance with UK accounting standards and

applicable law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the company and of the profit or loss of the company

for that period.  In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudent;

state whether applicable UK accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements;

to going concern; and

use the going concern basis of accounting unless they either intend to liquidate the company or to cease

operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain

company and enable them to ensure that the financial statements comply with the Companies Act 2006.

They are responsible for such internal control as they determine is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company

and to prevent and detect fraud and other irregularities.
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OPINION

We have audited the financial statements of Equinor New Energy Limited  for
the year ended 31 December 2020 which comprise the Profit and Loss Account and Other

Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity  and the related

notes 1 to 15, including a summary of significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom

ccepted Accounting Practice).

In our opinion, the financial statements:

20 and of its profit

for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs

(UK))

CONCLUSIONS RELATING TO GOING CONCERN
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OTHER INFORMATION

Our responsibility is to read the other information and, in doing so, consider whether the other

information is materially inconsistent with the financial statements or our knowledge obtained in

the course of the audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether there is
a material misstatement in the financial statements themselves. If, based on the work we have

performed, we conclude that there is a material misstatement of the other information, we are

required to report that fact.

We have nothing to report in this regard.

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters in relation to which the Companies

Act 2006 requires us to report to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not

been received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

 remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit;

the directors were not entitled to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies exemptions and from

the requirement to prepare a strategic report.
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RESPONSIBILITIES OF DIRECTORS

are responsible for the preparation of the financial statements and for being satisfied that they give

a true and fair view, and for such internal control as the directors determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to

fraud or error.

ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the

company or to cease operations, or have no realistic alternative but to do so.

LITIES FOR THE AUDIT OF THE FINANCIAL
STATEMENTS

XPLANATION AS TO WHAT EXTENT THE AUDIT WAS CONSIDERED CAPABLE
OF DETECTING IRREGULARITIES, INCLUDING FRAUD
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XPLANATION AS TO WHAT EXTENT THE AUDIT WAS CONSIDERED CAPABLE
OF DETECTING IRREGULARITIES, INCLUDING FRAUD

A further description of our responsibilities for the audit of the financial statements is located on

the Financi

USE OF OUR REPORT

Jacqueline Ann Geary (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor

London
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2020 2019
Notes £ £

TURNOVER 11,549 -
COST OF SALES (11,549) -

RESULT - -

Administrative expenses (1,187) (1,929)

Other operating expenses (21,749) -
Other operating income 3 57,450 82,475

OPERATING PROFIT 4 34,514 80,546

Impairment of investments 5 - (30,245)

Interest receivable and similar income 6 985 7,533

PROFIT BEFORE TAXATION 35,499 57,834

Taxation credit / (charge) 7 3,715 (917)

PROFIT FOR THE FINANCIAL PERIOD AFTER TAXATION 39,214 56,917

All operations are derived from continuing operations in both the current and preceding year.

There are no other gains or losses in the current or preceding year other than the profit for the years.

Notes 1 to 15 form an integral part of these financial statements.
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2020 2019
Notes £ £

FIXED ASSETS
Investments 8 502,892 492,755

CURRENT ASSETS
Debtors 9 555,221 523,649

CREDITORS: amounts falling due within one year 10 (3,210) (715)

NET CURRENT ASSETS 552,011 522,934

TOTAL ASSETS LESS CURRENT LIABILITIES 1,054,903 1,015,689

NET ASSETS 1,054,903 1,015,689

CAPITAL AND RESERVES
Called up share capital 11 718,500 718,500

Profit and loss account 336,403 297,189

SHAREHOLDER S FUNDS 1,054,903 1,015,689

Notes 1 to 15 form an integral part of these financial statements.

Approved by the Board of Directors and signed on their behalf by:

Director
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Share capital Profit & loss

account

Total

funds

£ £ £

At 1 January 2019 718,500 240,272 958,772

Profit for the year - 56,917 56,917

At 31 December 2019 718,500 297,189 1,015,689

At 1 January 2020 718,500 297,189 1,015,689

Profit for the year - 39,214 39,214

At 31 December 2020 718,500 336,403 1,054,903
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1. ACCOUNTING POLICIES
Equinor New Energy Limited is a company limited by shares and incorporated and domiciled in England

and Wales, registration number 06824625.  The registered office is shown on page 1.

Basis of preparation
These financial statements were prepared in accordance with Financial Reporting Standard 102, the

2014.  The amendments to FRS 102 issued in July 2015 have been applied.  The presentation currency of

these financial statements is sterling.  All amounts in the financial statements have been rounded to the

nearest £1,000.

The financial statements are prepared under the historical cost accounting convention and in accordance

with applicable UK accounting standards.

The Compa Equinor ASA, includes the Company in its consolidated

financial statements.  The consolidated financial statements of Equinor ASA are prepared in accordance
with International Financial Reporting Standards as adopted by the EU and are available to the public and

may be obtained from .  In these financial statements, the company is considered to be a

qualifying entity (for the purposes of this FRS) and has applied the exemptions available under FRS 102 in

respect of the following disclosures:

Reconciliation of the number of shares outstanding from the beginning to end of the period;

Cash flow Statement and related notes; and

Key Management Personnel compensation.

As the consolidated financial statements of Equinor ASA include the equivalent disclosures, the Company

has also taken the exemptions under FRS 102 available in respect of the following disclosures:

The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other

Financial Instrument Issues in respect of financial instruments not falling within the fair value

accounting rules of Paragraph 36(4) of Schedule 1.

The accounting policies set out below have, unless otherwise stated been applied consistently throughout

the period presented in these financial statements.

Going concern
On the basis of current financial projections and available facilities, the directors of the Company conclude

that the Company has adequate resources to continue in operational existence for the going concern period

from the date of approval of the financial statements to 30 September 2022. The directors have prepared

projected cash flow information for this going concern period.

Included within amounts due from ultimate parent, is an amount of £507,159 which represents cash

deposited at Equinor ASA group cash pool Internal Bank system.  This balance is available to the Company

on demand.
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1. ACCOUNTING POLICIES (CONTINUED)

Revenue
Revenue represents the re-charge to related parties of costs incurred by the Company on behalf of those
related parties.

Foreign currencies
Transactions in foreign currencies are tran
exchange rate ruling at the date of the transaction.  Monetary assets and liabilities denominated in foreign

currencies at the balance sheet date are retranslated to the functional currency at the foreign exchange rate

ruling at that date.  Non-monetary assets and liabilities that are measured in terms of historical cost in a

foreign currency are translated using the exchange rate at the date of the transaction.  Foreign exchange

differences arising on translation are recognised in the profit and loss account.

Exemption from preparing consolidated financial statements
The Company is exempt by virtue of Section 400 of the Companies Act 2006 from the requirement to

prepare group financial statements.  These financial statements present information about the Company as

an individual undertaking and not about its group.

Related party transactions
The company has Related Party
Disclosures

Taxation
Tax on the profit or loss for the period comprises current and deferred tax.  Tax is recognised in the profit

and loss account, except to the extent that it relates to items recognised directly in equity or other

comprehensive income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using rates

enacted or substantively enacted at the balance sheet date, and any adjustments to tax payable in respect of

previous periods.

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in

tax assessments in periods different from those in which they are recognised in the financial statements.

Deferred tax is not recognised on permanent differences arising because certain types of income or expense
are non-taxable or are disallowable for tax or because certain tax charges or allowances are greater or smaller

than the corresponding income or expense

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related differences,

using tax rates enacted or substantively enacted at the balance sheet date.  Deferred tax balances are not

discounted.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that

they will be recovered against the reversal of deferred tax liabilities or other future taxable profits.
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1. ACCOUNTING POLICIES (CONTINUED)

Basic financial instruments

Trade and other debtors
Trade and other debtors are recognised initially at transaction price less attributable transaction costs.

Subsequent to initial recognition they are measured at amortised cost using the effective interest method,

less any impairment losses.  If the arrangement constitutes a financing transaction, for example if payment

is deferred beyond normal business terms, then it is measured at the present value of future payments

discounted at a market rate of instrument for a similar debt instrument.

Trade and other creditors
Trade and other creditors are recognised initially at transaction price plus attributable transaction costs.

Subsequent to initial recognition they are measured at amortised cost using the effective interest method.
If the arrangement constitutes a financing transaction, for example if payment is deferred beyond normal

business terms, then it is measured at the present value of future payments discounted at a market rate of

instrument for a similar debt instrument.

Interest-bearing borrowings classified as basic financial instruments
Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs.

Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost using the

effective interest method, less any impairment losses.

Accounting estimates and judgements

The preparation of financial statements in conformity with FRS 102 requires management to make

judgements, estimates and assumptions that affect the application of accounting policies and the reported

amounts. Estimates and underlying assumptions are reviewed on a regular basis. Revisions to accounting

estimates are reflected in the period in which the estimates are revised and in any future periods which are

affected by those revisions.

Judgements which have the most significant effect on the amounts recognised in the financial statement

are as follows.

Carrying value of investments

Investments in Subsidiaries and joint ventures are stated at cost less impairment. The principal risk to the

carrying value arises from any impairment in the value of the investment held. The risks are monitored on

an ongoing basis and take into account the changes in the market. The future progress of developments

ongoing in these entities will ultimately impact their profitability and in turn the carrying value of the

investment held.

Other investments are revalued to fair value with movements charged or credited to the profit and loss

account.

Impairment of investments
An investment is impaired when its cost exceeds its value.

In certain circumstances, entities are able to distribute dividends in excess of accumulated profits,
resulting in the impairment of profitable investments.
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2. STAFF COSTS
The company has no employees and therefore there were no staff costs for the years ended

31 December 2020 and 31 December 2019.

The directors did not receive, nor were due, any remuneration in respect of their services to the Company

in either year as throughout their service for the Company they were employed by either the ultimate parent
company Equinor ASA or a Equinor UK Limited, a fellow subsidiary of Equinor ASA.

3. OTHER OPERATING INCOME
Other operating income relates to dividends receivable from investments.

4. OPERATING PROFIT
Included in profit or loss are the following:

2020 2019
£ £

Audit and assurance related services remuneration 18 18
Foreign exchange losses 7 23

No fees were paid to the auditor for other services.

5. IMPAIRMENT OF INVESTMENTS
2020 2019

Impairment of investment in joint venture - 30,245

During 2019
ordinary shares, thereby reducing the nominal value of each of the ordinary shares to £0.70.  Hywind was

subsequently able to pay dividends in excess of its accumulated profits.  This reduction in net assets of

Hywind resulted in an impairment by Equinor New Energy Limited of its investment in Hywind.

6. INTEREST RECEIVABLE AND SIMILAR INCOME
2020 2019

£ £

Interest receivable from group companies 311 1,604
Interest receivable from related parties 674 2,008
Fair value adjustment on loan from related party - 3,921

985 7,533
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7. TAXATION
a) Tax on profit

2020  2019
£ £

Current tax:
Corporation tax on profit for the period at 19% (2019: 19%) - 725
Prior year adjustment (207) 192

Total current tax (207) 917

Deferred tax:
Current year movement (3,508) -

Total tax (credit) / charge (note 6b) (3,715) 917

b) Factors affecting total tax charge / (credit):

The tax assessed on the profit for the year is lower (2019: lower) than the standard rate of corporation tax
in the UK of 19% (2019:  19%).  The differences are reconciled below:

2020  2019
£ £

Profit before taxation 35,499 57,834

Tax using the UK corporation tax rate of 19% (2019: 19%) 6,745 10,988
Non-deductible expenses 1,069 5,747
Non- taxable income (10,916) (15,670)
Profit share of LLP investment (406) (340)
Prior year adjustments (207) 192

Total tax (credit) / charge (3,715) 917

c) Deferred tax:

Deferred tax is shown on the balance sheet within:
2020  2019

£ £
Debtors 3,508 -

2020  2019
£ £

The breakdown of deferred tax on the balance sheet is:
Deferred tax on losses c/f at 31 December 2020 3,508 -
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7. TAXATION (CONTINUED)
d) Factors that may affect future tax charges

An increase in the UK corporation tax rate from 19% to 25% (effective from 1 April 2023) was substantively
enacted in May 2021.  The effect of the change in the corporation tax rate to 25% would increase the deferred
tax asset at 31 December 2020 by £1,107k to £4,615k.

8. INVESTMENTS

Subsidiaries Joint Ventures Other
investments

Total

Cost: £ £ £ £
At 1 January 2019 - 511,521 6,294 517,815
Additions during the year - 5,185 5,185
Impairments during the year (30,245) - (30,245)

At 1 January 2020 - 481,276 11,479 492,755
Additions during the year 7,030 2,448 6,286 15,764
Impairments during the year - - -
Fair value adjustments - - (5,627) (5,627)

At 31 December 2020 7,030 483,724 12,138 502,892

Subsidiary Undertakings

Scira Extension Limited
During the year, the company increased its investment in Scira Extension Limited by £7,030k.

Joint Ventures

Dudgeon Holdings Limited

higher than the underlying share of the net assets, the directors believe the
investment is support

investment in DHL group.

Hywind (Scotland) Limited
Hywind (Scotl

During 2019, was reduced to the extent of £0.30 upon each of the issued ordinary
shares, thereby reducing the nominal value of each of the ordinary shares to £0.70.  Hywind was
subsequently able to pay dividends in excess of its accumulated profits.  This reduction in net assets of
Hywind resulted in an impairment by Equinor New Energy Limited of its investment in Hywind (note 5).

Dudgeon Extension Limited
At 1 January 2020, Equinor New Energy Limited held the entire £1 shareholding of Dudgeon Extension
Limited.  During the year, the company increased its investment in Dudgeon Extension Limited (DEL) by
£2,448k.  At the same time, DEL issued shares to other partners resulting in Equinor New Energy Limited
owning a 35% share of DEL.
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8. INVESTMENTS (CONTINUED)

Doggerbank group

principal activities are the development of offshore wind farms. While the carrying values of the Company s
investments are lower than the underlying share of the net assets, the directors believe the investments are
supported by the estimated future projected cash flows of Holdcos 1,2 and 3 respective wind farm

investment.

Other Investments

OGCI Climate Investments LLP
During the year, Equinor New Energy Limited increased its investment in OGCI Climate Investments LLP
by USD 8,015k (GBP 6,286k).

Name of company

Company
holding
investment

Holding Nature of business

Country of
registration or
incorporation

Doggerbank Projcos * Ordinary shares Wind farm developer England and Wales

Doggerbank Holdcos ** Ordinary shares Holding company England and Wales

Dudgeon Extension Limited Ordinary shares Wind farm developer England and Wales

Dudgeon Holdings Limited Ordinary shares Holding company England and Wales

Dudgeon Holdings II Limited Ordinary shares Holding company England and Wales

Dudgeon Offshore Wind Limited µ Ordinary shares Wind farm developer England and Wales

Hywind (Scotland) Limited Ordinary shares Wind farm developer England and Wales

Scira Extension Limited Ordinary shares Wind farm developer England and Wales

Scira Offshore Energy Limited Ordinary shares Wind farm developer England and Wales

* Doggerbank Offshore Wind Farm Project 1 Projco Limited, Doggerbank Offshore Wind Farm Project 2 Projco
Limited and Doggerbank Offshore Wind Farm Project 3 Projco Limited.

** Doggerbank Offshore Wind Farm Project 1 Holdco Limited, Doggerbank Offshore Wind Farm Project 2 Holdco
Limited and Doggerbank Offshore Wind Farm Project 3 Holdco Limited

 shares held directly by Equinor New Energy Limited

2 Holdco Limited and Doggerbank Offshore Wind Farm Project 3 Holdco Limited

  shares held by Dudgeon Holdings Limited

µ shares held by Dudgeon Holdings II Limited
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8. INVESTMENTS (CONTINUED)
Details of movement in investments during the year:

The registered office of all subsidiary undertakings is 1 Kingdom Street, London, W2 6BD.

* Doggerbank Offshore Wind Farm Project 1 Projco Limited, Doggerbank Offshore Wind Farm Project 2
Projco Limited and Doggerbank Offshore Wind Farm Project 3 Projco Limited.

** Doggerbank Offshore Wind Farm Project 1 Holdco Limited, Doggerbank Offshore Wind Farm Project
2 Holdco Limited and Doggerbank Offshore Wind Farm Project 3 Holdco Limited

Name of company

% held at 1
Jan 2020

Investment type
at 1 Jan 2019

Change in
holding during

the year
% held at 31

Dec 2020

Investment
type at 31 Dec
2020

Doggerbank Projcos * 50% Joint Venture - 50% Joint Venture

Doggerbank Holdcos ** 50% Joint Venture - 50% Joint Venture

Dudgeon Extension Limited 100% Subsidiary (65%) 35% Joint Venture

Dudgeon Holdings Limited 35% Joint Venture - 35% Joint Venture

Dudgeon Holdings II Limited 35% Joint Venture - 35% Joint Venture

Dudgeon Offshore Wind Limited 35% Joint Venture - 35% Joint Venture

Hywind (Scotland) Limited 75% Joint Venture - 75% Joint Venture

Scira Extension Limited 100% Subsidiary - 100% Subsidiary

Scira Offshore Energy Limited 40% Joint Venture - 40% Joint Venture



Equinor New Energy Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
at 31 December 2020

20

9. DEBTORS
2020 2019

£ £

Loans to related parties 27,649 151,232

Amounts due from ultimate parent company 507,159 351,039

Amounts due from fellow subsidiary undertakings - 1,752

Amounts due from related parties 6,198 1,752

Other debtors 1,957
Prepayments and Accrued income 8,750 17,850

Deferred tax asset 3,508 -

Interest due - 24

555,221 523,649

The amounts due from ultimate parent company includes an amount of £507,159k (2019 : £350,705k) cash

and cash equivalents deposited at Equinor ASA group cash pool Internal Bank system, available on demand.

Terms and debt repayment schedule:

Currency Nominal interest
rate

Year of
maturity

Repayment
schedule

Repayable in less
than a year

Doggerbank Offshore Wind
Farm Project 3 Holdco Limited

GBP Interest free 2021 In full 2021 16,443

Scira Offshore Energy Limited GBP 2.3% + 1 month
LIBOR for GBP

2021 In full 2021 11,206

10.   CREDITORS: amounts falling due within one year

2020 2019
£ £

Trade creditors 180 42

Amounts owed to fellow subsidiary undertakings 1,923 13

Corporation tax creditor - 642

Accruals 282 18

VAT payable 825 -

3,210 715
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11. SHARE CAPITAL
     Allotted, called up

and fully paid

2020 2019
£ £

718,500,000 ordinary shares of £1 718,500 718,500

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are

entitled to one vote per share at meetings of the Company.

12. RELATED PARTY DISCLOSURES

During the year the company entered into transactions, in the ordinary course of business, with related

parties. Transactions entered into and balances outstanding at 31 December are as follows:

The nature of the relationships with Forewind Limited, Scira Offshore Energy Limited and Dudgeon

Holdings Limited are set out in note 8.

Loans to related
party

Amounts owed
by related party

Sales to related
party

Purchases from
related party

during the year
£ £ £ £

Scira Offshore Energy Limited

- 2020 11,206 - - -
- 2019 56,806 - - 25

Doggerbank Offshore Wind

Farm Project 1 Holdco Limited

- 2020 - - - -
- 2019 48,117 - - -

Doggerbank Offshore Wind

Farm Project 2 Holdco Limited

- 2020 - - - -
- 2019 33,411 - - -

Doggerbank Offshore Wind

Farm Project 3 Holdco Limited

- 2020 16,443 - - -
- 2019 12,898 - - -

Dudgeon Extension Limited

- 2020 - 5,952 5,952 -
- 2019 - - - -



Equinor New Energy Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
at 31 December 2020

22

13. ULTIMATE PARENT UNDERTAKING
The ultimate parent undertaking of the company is Equinor ASA (formerly Statoil ASA), incorporated in

Norway.  Copies of its group financial statements, which include the company, are available from Equinor

ASA, 4035, Stavanger, Norway.  It is also the parent undertaking of the smallest and largest group of which

the company is a member and for which group financial statements are prepared.

The ultimate controlling party is the Norwegian government.

14. COMMITMENTS
The Company is committed to invest $100m in respect of the OGCI, of which $23m has been incurred to

date. The Company is committed to make capital contributions of $60m over the first five years (ending

December 2021) before any exit rights can be exercised.

15. POST BALANCE SHEET EVENTS
In February 2021, the Company closed the agreement to sell a 10% interest in Doggerbank A and

Doggerbank B assets to Eni for total consideration of £206.4M.   This resulted in a profit of £205.6M,

excluding selling costs.

In June 2021, the Company increased its investment in Scira Extension Limited by £23,200k.

In January 2021, the Company increased its investment in Dudgeon Extension Limited (DEL) by £420k, it

further increased its investment in DEL in March 2021 by £350k and in June 2021 by £1,120k.
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Background 
 

This Property Cost Estimate (PCE) has been produced to inform the Funding Statement in accordance 

with instructions from Equinor New Energy Limited (the ‘Applicant’) in respect of the Sheringham 

Shoal Offshore Wind Farm Extension Project (SEP) (the “Project”). 

 

The Funding Statement is submitted by the Applicant as part of its application to the Secretary of State 

for a development consent order for the construction, operation and decommissioning of two offshore 

wind power generating stations – the Sheringham Shoal Offshore Wind Farm Extension Project (SEP) 

and the Dudgeon Offshore Wind Farm Extension Project (DEP).  

 

SEP and DEP will each have a maximum export capacity greater than 100 megawatts (MW), with 

expected maximum export capacity to be approximately 786MW in total. The SEP and DEP wind farm 

sites are 15.8 kilometres (km) and 26.5km from the coast for SEP and DEP respectively at their closest 

point.  

 

SEP and DEP will be connected to shore by offshore export cables installed to the landfall at 

Weybourne, on the north Norfolk coast. From there, the onshore export cables travel approximately 

60km inland to a new high voltage alternating current (HVAC) onshore substation near to the existing 

Norwich Main substation. The onshore substation will be constructed to accommodate the connection 

of both SEP and DEP to the transmission grid. 

 

The Applicant is seeking to coordinate the development of SEP and DEP as far as possible. The 

preferred option is a development scenario with an integrated transmission system, providing 

transmission infrastructure which serves both of the wind farms, where both projects are built 

concurrently. However, given the different commercial ownerships of each project, alternative 

development scenarios such as a separated grid option (i.e. transmission infrastructure which allows 

each Project to transmit electricity entirely separately) will allow SEP and DEP to be constructed in a 

phased approach, if necessary. Therefore, the DCO application seeks to consent a range of 

development scenarios in the same overall corridors to allow for separate development if required, 

and to accommodate either sequential or concurrent build of the two projects.  

 

The range of development scenarios considered for SEP and DEP can be broadly categorised as: 

• In isolation – where only SEP or DEP is constructed; 

• Sequential – where SEP and DEP are both constructed in a phased approach with either SEP 

or DEP being constructed first; or 

• Concurrent – where SEP and DEP are both constructed at the same time. 
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During construction the working easement width of the onshore cable corridor depends on the method 

of construction between SEP and DEP, which will be one of the following for HVAC technology; 

• SEP only (single project): 27m 

• Concurrent: 38m shared between SEP and DEP 

• Sequential: 45m shared between SEP and DEP 

The corridor may be wider in certain locations due to complex crossings, obstructions, or storage 

areas, along the approximately 60km onshore cable route.  

 

For the purpose of this PCE a worst-case scenario of the SEP only construction has been adopted as 

this would incur the highest costs to SEP as a result of the wider area. This equates to a total area 

required for construction in the region of 170 hectares including an allowance for severed areas. The 

width of the area over which permanent rights will be required for the onshore cables is typically 10 

metres for HVAC technology.  

 

The advice relates to compensation arising from the compulsory acquisition of land and rights and 

imposition of restrictions, together with other statutory claim liabilities arising out of the Project and is 

based on a detailed assessment of anticipated claims. 

 

 

Project Experience 
 

Dalcour Maclaren (‘DM’) has represented the Project since our instruction in 2018. Consultations and 

negotiations with landowners, tenants and occupiers affected by the onshore cable route, the onshore 

substation and construction compounds have been ongoing since 2018. The DM team has an 

excellent working knowledge of the proposed cable route and associated sites and all plots have been 

assessed to produce this PCE. 

 

 

Dalcour Maclaren Experience 
 

DM have been working in the utilities and infrastructure sectors since 2004 and have acted for and on 

behalf of numerous statutory undertakers and offshore wind farm developers since then. 

 

During this time, DM have provided strategic advice to clients relating to Compulsory Purchase Orders 

(CPO) and Development Consent Orders (DCO). DM have also been responsible for securing 

voluntary agreements for rights associated with large scale projects including Option Agreements, 

Deeds of Grant of Easement, Leases, and Freehold Acquisitions with a broad spectrum of land 

interests including owners, occupiers and third parties. 
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Advice has been provided to multiple offshore wind DCO projects, including: 

 

Project Description Location Approximate Length 

(km) 

Hornsea Project One Lincolnshire 40 

Hornsea Project Two  Lincolnshire 40 

Hornsea Project Three Norfolk 55 

Hornsea Project Four  Humberside 38 

Burbo Bank Extension Denbighshire 11 

East Anglia ONE North  Suffolk 12 

East Anglia Two  Suffolk 12 

Dogger Bank A&B  Humberside 32 

Dogger Bank C  Teesside 10 

Sofia  Teesside 10 

Triton Knoll  Lincolnshire 57 

 

 

Limits or Exclusions of Liability 
 
To the best of our knowledge, all information provided within this report is accurate and has been 

based on information provided by the Applicant and the land take required for all plots contained within 

the DCO application, as well as areas temporarily and permanently impacted adjacent to the DCO 

plots. Should any of the information we have used to form our opinions or the scope of the work 

change then we reserve the right to revisit our assessment. The PCE will remain under constant 

review and will be updated if and when new information becomes available that suggests values may 

change. 

 

Consideration has been given to any impact that the ongoing global pandemic may have on the PCE 

and no further funding is expected to be required as a result. 

 

The PCE provides an indication of the compensation for the entire cable route on a holistic basis. 

Given the nature of the information available and enquiries made, this estimate should not be relied 

upon to inform the valuation of individual interests or for the purposes of negotiation.  

 

A precautionary approach has been taken in the assessment of the required funding in light of 

the requirement for the Applicant to demonstrate that adequate funding is likely to be available 

to enable the compulsory acquisition within the time period authorised in the DCO.  
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Valuation of Property Interests 
 
For the purposes of providing this assessment we have relied on the following general methodology: 

 

• The acquisitions of all property interests are progressed under the powers of compulsory 

acquisition and the Compensation Code will apply. 

 

• Compensation is payable in accordance with the Compensation Code which includes the rules 

set out in Section 5 of the Land Compensation Act 1961 and other applicable legislation and 

case law. 

 

• The Valuation Date for all estimates is August 2022. 

 

• Government guidance on the compulsory purchase process, which was updated in 2021, 

provides guidance to acquiring authorities and sets an expectation that compulsory purchase 

should only be used as a last resort. This encourages negotiation of property interests by 

agreement in advance of compulsory purchase. The Applicant will demonstrate its progress in 

this regard during the Development Consent Order process. 

 

• Any property or interests acquired in the shadow of compulsory acquisition could still attract 

compensation payments and costs should be similar whether acquisition is before or after the 

award of compulsory acquisition powers. 

 

Value of the Land Taken 
 
The PCE assesses the required funding associated with the acquisition of land and rights and 

imposition of restrictions using extensive experience of other similar projects. 

 

DM has advised the Applicant on the compensation arising from the compulsory acquisition of land 

and rights and the imposition of restriction and is based on a detailed assessment of anticipated 

claims. Whilst that detailed advice is confidential, the approach is explained within this report. 

 

This report sets out an estimate of the total contingent liability for the acquisition of land and rights to 

be acquired and restrictions imposed by the Project for the purpose of delivering the onshore works 

element. This assessment outlines the likely Heads of Claim associated with a project of this nature, 

if land and rights are acquired via compulsory acquisition in the event that voluntary negotiations are 

unsuccessful and the associated financial figure that may be required as payment to all landowners, 

tenants, occupiers and third parties affected by the Project. 



 
 

 

8 
 

 

The following claim items will be considered in this assessment: 

• Acquisition of freehold land and land rights (including imposition of restrictions)  

• Compensation arising from survey works and temporary works 

• Injurious Affection and Severance 

• Blight 

• Loss of Development  

• Claims arising under Section 10 of the Compulsory Purchase Act 1965 

• Claims arising under Part 1 of the Land Compensation Act 1973 

• Claims arising under Section 152(3) of the Planning Act 2008  

• Business Loss Claims 

• Third party Professional Fees  
 

The relevant legislation covering the claim items listed above has also been considered in this 

assessment including Compulsory Purchase Act 1965, Land Compensation Act 1961 and 1973 and 

the Planning Act 2008. 

 

Any figures for the above claim items are based on professional judgement and experience of similar 

schemes. 

 

The values provided represent a current view, rather than a projected view, and allow for existing use 

values and, where relevant, potential development values.  

 

 

Acquisition of Freehold Land  
 

It is proposed that the freehold of plots will be acquired for the Substation, to include any landscaping 

and mitigation land. The value of those plots has been assessed by reviewing the market value of the 

land in its existing use but disregarding the fact that the land is being compulsorily acquired. 

Consideration has been given as to whether any development value and hope value might exist. 

Disturbance costs associated with the freehold acquisitions have also been included. 

 

Acquisition of Land Rights 
 

It is proposed that permanent rights will be acquired to install, access, inspect, maintain, repair, alter, 

renew, replace the cables and associated apparatus. Permanent rights will also be sought for certain 

mitigation land and utilities required to service the substation. Restrictions will also be imposed on the 

land so as to ensure that the rights can be exercised without impediment. Disturbance costs 

associated with the acquisition of Land Rights have also been included 
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Compensation arising from Temporary Works 
 

This comprises a number of Heads of Claims including: 

 

• Compensation for loss or damage will arise as a consequence of temporary occupation of land 

for the undertaking of temporary works for the cable installation, substation construction, and 

other associated works including use of accesses, visibility splays, environmental mitigation 

measures and drainage.  

 

• The compensation is assessed having measured the extent of the Order Land over each 

holding, the nature of the works involved and the existing land uses.  
 

• The estimate covers loss of crops, business losses, losses associated with above ground 

structures, reinstatement costs and extra field workings, temporary site compounds, claimants 

justified time and loss of subsidies and grants. Loss of subsidies includes all losses associated 

with the Basic Payment Scheme (BPS), and future replacement schemes, being the 

governments rural grants and payments in support of the farming industry 

 

• Our understanding of the likely impact on individual businesses is still incomplete due to 

minimal evidence being presented to date and, in consequence, general assumptions have 

been made and an assessment has been included in the PCE. 

 

• The assessment includes allowances for run off claims, following completion of the temporary 

works. 

 

• The assessment does not include the cost of any physical mitigation works which will be 

undertaken by the Applicant. 

 

• A contingency sum of 10% has been added to allow for losses sustained after the Valuation 

Date. 

 
 

 

Injurious Affection 
 

Injurious affection is the depreciation in the value of the land retained by the owner as a result of the 

proposed construction on, and use of, other land acquired from that owner for the Project. It is the 

impact of the whole of the proposed scheme that is to be considered not just the effect on the area 

acquired from the owner. Compensation is claimable potentially both for the construction of the works 

and their subsequent use. 
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An assessment has been made where the project may depreciate the value of property, which 

includes residential properties close to the substation and energy balancing infrastructure. The 

valuation takes into account the market value of the relevant property and the estimated depreciated 

value caused directly by the Project. 

 

It is considered that the most likely claims for injurious affection may arise from those residential 

properties which are in close proximity to the substations at Norwich Main, this assessment relates to 

properties where land and rights are to be acquired, where no land and rights are to be acquired, they 

are detailed under heading, “Claims arising under Section 10 of the Compulsory Purchase Act 1965 

and Part 1 of the Land Compensation Act 1973”. A review of these properties has been undertaken 

and a general assessment made of potential impacts on a graduated basis dependent on the distance. 

 

A review has also been undertaken of businesses which are affected, an assessment has also been 

made in relation to possible claims. 

 

 

Severance 
 

Severance occurs when the land, or land over which rights are to be acquired, contributes to the value 

of the land which is retained so that, when severed from it, the retained land loses value. In this 

instance, the majority of land along the route is agricultural and, once the underground cables are 

installed, it is considered that there should be no permanent severance of land.  

 

An assessment has been made where land is severed either permanently or temporarily as a direct 

result of the Project, in particular around the proposed substation. The valuation takes into account 

the market value of the relevant property before and after any permanent severance.  

 

An allowance has been made for temporary severance as a result of the Project and is included as 

part of the disturbance compensation figure. 

 

 

Blight 
 

Blight claims allow a qualifying interest to call for their land to be acquired early i.e., before the 

acquiring authority would otherwise take it.  

 

For a blight notice to be accepted and compensation to be payable, it must be supported by evidence 

that the claimant has made reasonable endeavours to sell the land or property in question and that 

the claimant has been unable to do so or could do so only at a price substantially lower than that for 

which it might reasonably have been expected to sell.  
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Throughout the course of consultations and negotiations with all landowners and occupiers along the 

route, we have not been made aware of: 

• any attempts to sell any of the affected land or property that has resulted in the land or property 

only being able to be disposed of at a significantly lower value or  

• any parties intending to serve a Blight Notice. 

To ensure that the funding assessment caters for any ‘blight risk’ properties, we have included a 

contingent liability for Blight claims. However, our assessment suggests the likelihood of blight claims 

being received is nil. 

 
Loss of Development  
 

It is acknowledged that certain land parcels may have development potential and the implementation 

of any such development (which as the benefit of planning permission under the Town and Country 

Planning Act 1990) may be prevented or restricted as a result of rights granted and restrictions 

imposed under the DCO. For the avoidance of doubt development in this context may include but is 

not limited to residential, commercial or mineral extraction. 

 

Where the compulsory acquisition of rights and imposition of restrictions pursuant to the powers in the 

DCO restricts or prevents such development potential, any proven and mitigated loss of development 

value will be compensable. 

 

We have assessed compensation for loss of development and minerals on a worst-case scenario 

basis, for the purposes of the funding statement.  

 

 

Claims arising under Section 10 of the Compulsory Purchase Act 1965 and 
Part 1 of the Land Compensation Act 1973 
 

Section 10 of the Compulsory Purchase Act (CPA) 1965 provides an entitlement to compensation, 

subject to meeting certain criteria, to the owners of a land interest who suffer damage to their property 

interest as a result of the execution of works. This entitlement arises where no land is acquired from 

the owner and equates to a restricted form of nuisance claim. Claimants can include those whose 

rights or easements over land are interfered with as a result of the works (for example, a right of way 

over land being occupied for the Project). The basis of valuation is as set out in this report under the 

heading, General Assumptions. 

 

Based on the information provided to date, we are only aware of a small number of rights which might 

give rise to a valid and quantifiable claim. We recognise that, even with detailed referencing 

information, no absolute guarantee can be given that there are no other rights which could be affected 

in such a way as to give rise to a justified claim. It is further recognised that, should rights exist, they 

may be interrupted during construction, e.g. a restriction or temporary interruption to a designated 
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right of way, and as such a claim for temporary injurious affection could arise. However, it is assumed 

that, as far as possible, alternative arrangements will be made to mitigate the impact on any rights. 

 

The view taken, therefore, is that the likelihood of valid and sustainable claims being made under s10 

CPA 1965 is moderately low. We do, however, provide an allowance for such costs as a contingency 

within the PCE. 

 

Responsible authorities may be liable, under Part 1 of the Land Compensation Act 1973, to pay 

compensation for the depreciation in the value of an interest in land which is attributable to the use of 

public works where no land has been taken from the claimant. Compensation is limited to depreciation 

in the market value of the qualifying land interest caused by the use of the land or works but only in 

so far as that depreciation is attributable to “physical factors”. 

 

It is our opinion that the likelihood of successful or substantial claims is low based on the particular 

physical factors which will arise from the use of the works and the distance of the works from potential 

claimants. 

 

Whilst the risk of such claims remains low, we have provided an allowance for such costs as part of 

the contingency within the PCE. 

 

 

Business Loss Claims 
 
It is acknowledged that certain business may be disrupted as a consequence of the Project. Any 

claims which are accepted by the Applicant will have to demonstrate that they are a natural and 

reasonable consequence of the Project, with the claimant evidencing they have used reasonable 

endeavours to mitigate their proven losses. 

 

An assessment has been made of the businesses which could be impacted by the Project.  

 

 

Third Party Professional Fees 
 

Claimants are entitled to reimbursement of professional costs incurred in connection with the claim 

for compensation and transfer of their interest to the acquiring authority. Our figures include an 

allowance for the costs of surveyors and solicitors representing the claimants. This may vary on a 

case-by-case basis, but overall a 10% contingency has been applied to cover possible additional 

costs. 

 

The Applicant’s professional costs are not included in the PCE. 



 
 

 

13 
 

 
Stamp Duty Land Tax  
 

The Applicant, as the Acquiring Authority, may be liable for any SDLT arising as a consequence of 

the property transactions. 

 

Stamp Duty Land Tax is only payable where property or rights are acquired for a value in excess of 

£150,000. We have applied the prevailing rates of 2% for acquisition values between £150,000 and 

£250,000 and 5% on any balance over £250,000.  

 

An allowance is included within the claim items above where SDLT may be payable. 

 

Contingency and Interest 
 

In view of the level of information available to us at this stage, a general contingency of 10% has been 

added to all items included in the estimate. Additionally, because of the deferment of the payments 

from the date of this assessment, compounded interest has also been added at a rate of 2% per 

annum through to 2031, being the estimated timescale for consenting, programming and construction. 

2% is based on the upper estimate from the forecasted Consumer Price Index (CPI), published by the 

Office for National Statistics. 
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General Assumptions 
 

• The estimate has been prepared on the basis of current market value which would be payable 
in the event of the Applicant acquiring land and rights and imposing restrictions under the 
terms of the DCO rather than by voluntary agreement. Associated disturbance is included. 
The disturbance costs associated with surveys which will be undertaken on a voluntary basis 
and compensated prior to the DCO being confirmed are excluded from this assessment but 
includes surveys likely to be undertaken following confirmation of the DCO. 

• The estimate relies on assessments of buildings from vantage points and internal property 
inspections have not been undertaken. In addition, further research has been completed via 
the internet, media, aerial and ground photography and from investigations into comparable 
local valuation evidence.  

• No allowance has been made for any Early Signing Bonus Payments which would otherwise 
be payable for voluntary agreements (subject to meeting various criteria). 

• Land values are based on market values in the region.   

• We have not generally investigated planning history unless otherwise stated in this report. 
Our figures reflect existing use value rather than any other value although, where appropriate 
we have considered potential development values or values associated with potential 
alternative uses. 

• We understand that there may be some closures and diversions of the public highway. No 
allowance has been made for any potential claims for compensation other than where there 
are associated losses caused to businesses.  

• The assessment does not include the cost of any physical mitigation or reinstatement works 
which will be undertaken by the Applicant. These costs form part of the overall budget which 
the Applicant has allocated for the likely costs of implementing the Project under the DCO.  

• A 10% contingency has been applied throughout. 

• The figures, which includes the contingency, are inflated by 2% per annum for a period of 9 
years through to 2031. 
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Exclusions 
 
Costs associated with the following property or interest types have not been included within the PCE: 

• Operational highways, railways, rivers and other infrastructure 

• Utility apparatus including but not limited to substations, pipes, cables, sewage treatment 
works, pumping stations, masts and tanks 

• The Applicant's professional fees 

• Costs associated and already incurred during surveys undertaken prior to the confirmation of 
the DCO 

• No allowance is made for any VAT in this estimate. 
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Property Cost Estimate 
 

This is an estimate carried out using the information available to date as set out earlier in this report. 

If required, the estimate can be revised to maintain accuracy as more information becomes available.  

 

It is our opinion that the likely costs to secure the necessary land, interests, rights and make payment 

of compensation is in accordance with the figures set out in the table below: 

 

Item Net Value 

(£) 

Contingency 

@ 10% (£) 

Interest (£) Total (£) 

Acquisition of Freehold Land  523,320   52,332   114,604   690,256  

Acquisition of Land Rights  1,244,490   124,449   272,536   1,641,475  

Compensation arising from Survey 
Works and Temporary Works 

 2,990,222   299,022   654,842   3,944,086  

Injurious Affection and Severance  123,750   12,375   27,101   163,226  

Third Party Professional Fees  2,620,565   262,057   573,889   3,456,511  

Blight  132,000   13,200   28,907   174,107  

Claims arising under Section 10 of 

the Compulsory Purchase Act 1965 

 69,000   6,900   23,522   99,422  

Claims arising under Part 1 of the 

Land Compensation Act 1973 

 50,000   5,000   17,045   72,045  

Business Loss Claims  299,550   29,955   65,600   395,105  

Loss of Development and minerals  22,410,000   2,241,000   4,907,665   29,558,665  

TOTAL  30,462,897   3,046,290   6,685,711   40,194,898  

 

In completing this PCE we have maintained a consistency throughout based on our methodology and 

valuation assumptions and exclusions. For the reasons stated in this report, we have included a 

contingency so that it can be stated that our estimate of property cost is £40,194,898 million (Forty 

million, one hundred and ninety-four thousand, eight hundred and ninety-eight pounds).
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Background 
 

This Property Cost Estimate (PCE) has been produced to inform the Funding Statement in accordance 

with instructions from Equinor New Energy Limited (the ‘Applicant’) in respect of the Dudgeon Offshore 

Wind Farm Extension Project (DEP) (the “Project”). 

 

The Funding Statement is submitted by the Applicant as part of its application to the Secretary of State 

for a Development Consent Order (DCO) for the construction, operation and decommissioning of two 

offshore wind power generating stations – the Sheringham Shoal Offshore Wind Farm Extension 

Project (SEP) and the Dudgeon Offshore Wind Farm Extension Project (DEP).   

 

SEP and DEP will each have a maximum export capacity greater than 100 megawatts (MW), with 

expected maximum export capacity to be approximately 786MW in total. The SEP and DEP wind farm 

sites are 15.8 kilometres (km) and 26.5km from the coast for SEP and DEP respectively at their closest 

point.  

 

SEP and DEP will be connected to shore by offshore export cables installed to the landfall at 

Weybourne, on the north Norfolk coast. From there, the onshore export cables travel approximately 

60km inland to a new high voltage alternating current (HVAC) onshore substation near to the existing 

Norwich Main substation. The onshore substation will be constructed to accommodate the connection 

of both SEP and DEP to the transmission grid. 

 

The Applicant is seeking to coordinate the development of SEP and DEP as far as possible. The 

preferred option is a development scenario with an integrated transmission system, providing 

transmission infrastructure which serves both of the wind farms, where both projects are built 

concurrently. However, given the different commercial ownerships of each project, alternative 

development scenarios such as a separated grid option (i.e. transmission infrastructure which allows 

each Project to transmit electricity entirely separately) will allow SEP and DEP to be constructed in a 

phased approach, if necessary. Therefore, the DCO application seeks to consent a range of 

development scenarios in the same overall corridors to allow for separate development if required, 

and to accommodate either sequential or concurrent build of the two projects.  

 

The range of development scenarios considered for SEP and DEP can be broadly categorised as: 

• In isolation – where only SEP or DEP is constructed; 

• Sequential – where SEP and DEP are both constructed in a phased approach with either SEP 

or DEP being constructed first; or 

• Concurrent – where SEP and DEP are both constructed at the same time. 
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During construction the working easement width of the onshore cable corridor depends on the method 

of construction between DEP and SEP, which will be one of the following for HVAC technology. 

• DEP only (single project): 27m 

• Concurrent: 38m shared between SEP and DEP 

• Sequential: 45m shared between SEP and DEP 

The corridor may be wider in certain locations due to complex crossings, obstructions, or storage 

areas, along the approximately 60km onshore cable route.  

 

For the purpose of this PCE a worst-case scenario of the DEP only construction has been adopted as 

this would incur the highest costs to DEP as a result of the wider area. This equates to a total area 

required for construction in the region of 170 hectares including an allowance for severed areas. The 

width of the area over which permanent rights will be required for the onshore cables is typically 10 

metres for HVAC technology.  

 

The advice relates to compensation arising from the compulsory acquisition of land and rights and 

imposition of restrictions, together with other statutory claim liabilities arising out of the Project and is 

based on a detailed assessment of anticipated claims. 

 

 

Project Experience 
 

Dalcour Maclaren (‘DM’) has represented the Project since our instruction in 2018. Consultations and 

negotiations with landowners, tenants and occupiers affected by the onshore cable route, the onshore 

substation and construction compounds have been ongoing since 2018. The DM team has an 

excellent working knowledge of the proposed cable route and associated sites and all plots have been 

assessed to produce this PCE. 

 

 

Dalcour Maclaren Experience 
 

DM have been working in the utilities and infrastructure sectors since 2004 and have acted for and on 

behalf of numerous statutory undertakers and offshore wind farm developers since then. 

 

During this time, DM have provided strategic advice to clients relating to Compulsory Purchase Orders 

(CPO) and Development Consent Orders (DCO). DM have also been responsible for securing 

voluntary agreements for rights associated with large scale projects including Option Agreements, 

Deeds of Grant of Easement, Leases, and Freehold Acquisitions with a broad spectrum of land 

interests including owners, occupiers and third parties. 
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Advice has been provided to multiple offshore wind DCO projects, including: 

 

Project Description Location Approximate Length 

(km) 

Hornsea Project One Lincolnshire 40 

Hornsea Project Two  Lincolnshire 40 

Hornsea Project Three Norfolk 55 

Hornsea Project Four  Humberside 38 

Burbo Bank Extension Denbighshire 11 

East Anglia ONE North  Suffolk 12 

East Anglia Two  Suffolk 12 

Dogger Bank A&B  Humberside 32 

Dogger Bank C  Teesside 10 

Sofia  Teesside 10 

Triton Knoll  Lincolnshire 57 

 

 

Limits or Exclusions of Liability 
 

To the best of our knowledge, all information provided within this report is accurate and has been 

based on information provided by the Applicant and the land take required for all plots contained within 

the DCO application, as well as areas temporarily and permanently impacted adjacent to the DCO 

plots. Should any of the information we have used to form our opinions, or the scope of the work 

change then we reserve the right to revisit our assessment. The PCE will remain under constant 

review and will be updated if and when new information becomes available that suggests values may 

change. 

 

Consideration has been given to any impact that the ongoing global pandemic may have on the PCE 

and no further funding is expected to be required as a result. 

 

The PCE provides an indication of the compensation for the entire cable route on a holistic basis. 

Given the nature of the information available and enquiries made, this estimate should not be relied 

upon to inform the valuation of individual interests or for the purposes of negotiation.  

 

A precautionary approach has been taken in the assessment of the required funding in light of 

the requirement for the Applicant to demonstrate that adequate funding is likely to be available 

to enable the compulsory acquisition within the time period authorised in the DCO. 
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Valuation of Property Interests 
 
For the purposes of providing this assessment we have relied on the following general methodology: 

 

• The acquisitions of all property interests are progressed under the powers of compulsory 

acquisition and the Compensation Code will apply. 

 

• Compensation is payable in accordance with the Compensation Code which includes the rules 

set out in Section 5 of the Land Compensation Act 1961 and other applicable legislation and 

case law. 

 

• The Valuation Date for all estimates is August 2022. 

 

• Government guidance on the compulsory purchase process, which was updated in 2021, 

provides guidance to acquiring authorities and sets an expectation that compulsory purchase 

should only be used as a last resort. This encourages negotiation of property interests by 

agreement in advance of compulsory purchase. The Applicant will demonstrate its progress in 

this regard during the Development Consent Order process. 

 

• Any property or interests acquired in the shadow of compulsory acquisition could still attract 

compensation payments and costs should be similar whether acquisition is before or after the 

award of compulsory acquisition powers. 

 

Value of the Land Taken 
 
The PCE assesses the required funding associated with the acquisition of land and rights and 

imposition of restrictions using extensive experience of other similar projects. 

 

DM has advised the Applicant on the compensation arising from the compulsory acquisition of land 

and rights and the imposition of restriction and is based on a detailed assessment of anticipated 

claims. Whilst that detailed advice is confidential, the approach is explained within this report. 

 

This report sets out an estimate of the total contingent liability for the acquisition of land and rights to 

be acquired and restrictions imposed by the Project for the purpose of delivering the onshore works 

element. This assessment outlines the likely Heads of Claim associated with a project of this nature, 

if land and rights are acquired via compulsory acquisition in the event that voluntary negotiations are 

unsuccessful and the associated financial figure that may be required as payment to all landowners, 

tenants, occupiers and third parties affected by the Project. 

 

The following claim items will be considered in this assessment: 
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• Acquisition of freehold land and land rights (including imposition of restrictions)  

• Compensation arising from survey works and temporary works 

• Injurious Affection and Severance 

• Blight 

• Loss of Development  

• Claims arising under Section 10 of the Compulsory Purchase Act 1965 

• Claims arising under Part 1 of the Land Compensation Act 1973 

• Claims arising under Section 152(3) of the Planning Act 2008  

• Business Loss Claims 

• Third party Professional Fees  
 

The relevant legislation covering the claim items listed above has also been considered in this 

assessment including Compulsory Purchase Act 1965, Land Compensation Act 1961 and 1973 and 

the Planning Act 2008. 

 

Any figures for the above claim items are based on professional judgement and experience of similar 

schemes. 

 

The values provided represent a current view, rather than a projected view, and allow for existing use 

values and, where relevant, potential development values.  

 

 

Acquisition of Freehold Land  
 

It is proposed that the freehold of plots will be acquired for the Substation, to include any landscaping 

and mitigation land. The value of those plots has been assessed by reviewing the market value of the 

land in its existing use but disregarding the fact that the land is being compulsorily acquired. 

Consideration has been given as to whether any development value and hope value might exist. 

Disturbance costs associated with the freehold acquisitions have also been included. 

 

Acquisition of Land Rights 
 

It is proposed that permanent rights will be acquired to install, access, inspect, maintain, repair, alter, 

renew, replace the cables and associated apparatus. Permanent rights will also be sought for certain 

mitigation land and utilities required to service the substation. Restrictions will also be imposed on the 

land so as to ensure that the rights can be exercised without impediment. Disturbance costs 

associated with the acquisition of Land Rights have also been included. 

 

  

 

Compensation arising from Temporary Works 
 

This comprises a number of Heads of Claims including: 
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• Compensation for loss or damage will arise as a consequence of temporary occupation of land 

for the undertaking of temporary works for the cable installation, substation construction, and 

other associated works including use of accesses, visibility splays, environmental mitigation 

measures and drainage.  

 

• The compensation is assessed having measured the extent of the Order Land over each 

holding, the nature of the works involved and the existing land uses.  
 

• The estimate covers loss of crops, business losses, losses associated with above ground 

structures, reinstatement costs and extra field workings, temporary site compounds, claimants 

justified time and loss of subsidies and grants. Loss of subsidies includes all losses associated 

with the Basic Payment Scheme (BPS), and future replacement schemes, being the 

governments rural grants and payments in support of the farming industry 

 

• Our understanding of the likely impact on individual businesses is still incomplete due to 

minimal evidence being presented to date and, in consequence, general assumptions have 

been made and an assessment has been included in the PCE. 

 

• The assessment includes allowances for run off claims, following completion of the temporary 

works. 

 

• The assessment does not include the cost of any physical mitigation works which will be 

undertaken by the Applicant. 

 

• A contingency sum of 10% has been added to allow for losses sustained after the Valuation 

Date. 

 
 

 

Injurious Affection 
 

Injurious affection is the depreciation in the value of the land retained by the owner as a result of the 

proposed construction on, and use of, other land acquired from that owner for the Project. It is the 

impact of the whole of the proposed scheme that is to be considered not just the effect on the area 

acquired from the owner. Compensation is claimable potentially both for the construction of the works 

and their subsequent use. 

 

An assessment has been made where the project may depreciate the value of property, which 

includes residential properties close to the substation and energy balancing infrastructure. The 

valuation takes into account the market value of the relevant property and the estimated depreciated 

value caused directly by the Project. 

 

It is considered that the most likely claims for injurious affection may arise from those residential 

properties which are in close proximity to the substations at Norwich Main, this assessment relates to 

properties where land and rights are to be acquired, where no land and rights are to be acquired, they 
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are detailed under heading, “Claims arising under Section 10 of the Compulsory Purchase Act 1965 

and Part 1 of the Land Compensation Act 1973”. A review of these properties has been undertaken 

and a general assessment made of potential impacts on a graduated basis dependent on the distance. 

 

A review has also been undertaken of businesses which are affected, an assessment has also been 

made in relation to possible claims. 

 

 

Severance 
 

Severance occurs when the land, or land over which rights are to be acquired, contributes to the value 

of the land which is retained so that, when severed from it, the retained land loses value. In this 

instance, the majority of land along the route is agricultural and, once the underground cables are 

installed, it is considered that there should be no permanent severance of land.  

 

An assessment has been made where land is severed either permanently or temporarily as a direct 

result of the Project, in particular around the proposed substation. The valuation takes into account 

the market value of the relevant property before and after any permanent severance.  

 

An allowance has been made for temporary severance as a result of the Project and is included as 

part of the disturbance compensation figure. 

 

 

Blight 
 

Blight claims allow a qualifying interest to call for their land to be acquired early i.e., before the 

acquiring authority would otherwise take it.  

 

For a blight notice to be accepted and compensation to be payable, it must be supported by evidence 

that the claimant has made reasonable endeavours to sell the land or property in question and that 

the claimant has been unable to do so or could do so only at a price substantially lower than that for 

which it might reasonably have been expected to sell.  

 

Throughout the course of consultations and negotiations with all landowners and occupiers along the 

route, we have not been made aware of: 

• any attempts to sell any of the affected land or property that has resulted in the land or property 

only being able to be disposed of at a significantly lower value or  

• any parties intending to serve a Blight Notice. 

To ensure that the funding assessment caters for any ‘blight risk’ properties, we have included a 

contingent liability for Blight claims. However, our assessment suggests the likelihood of blight claims 

being received is nil. 
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Loss of Development  
 

It is acknowledged that certain land parcels may have development potential and the implementation 

of any such development (which as the benefit of planning permission under the Town and Country 

Planning Act 1990) may be prevented or restricted as a result of rights granted and restrictions 

imposed under the DCO. For the avoidance of doubt development in this context may include but is 

not limited to residential, commercial or mineral extraction. 

 

Where the compulsory acquisition of rights and imposition of restrictions pursuant to the powers in the 

DCO restricts or prevents such development potential, any proven and mitigated loss of development 

value will be compensable. 

 

We have assessed compensation for loss of development and minerals on a worst-case scenario 

basis, for the purposes of the funding statement.  

 

 

Claims arising under Section 10 of the Compulsory Purchase Act 1965 and 
Part 1 of the Land Compensation Act 1973 
 

Section 10 of the Compulsory Purchase Act (CPA) 1965 provides an entitlement to compensation, 

subject to meeting certain criteria, to the owners of a land interest who suffer damage to their property 

interest as a result of the execution of works. This entitlement arises where no land is acquired from 

the owner and equates to a restricted form of nuisance claim. Claimants can include those whose 

rights or easements over land are interfered with as a result of the works (for example, a right of way 

over land being occupied for the Project). The basis of valuation is as set out in this report under the 

heading, General Assumptions. 

 

Based on the information provided to date, we are only aware of a small number of rights which might 

give rise to a valid and quantifiable claim. We recognise that, even with detailed referencing 

information, no absolute guarantee can be given that there are no other rights which could be affected 

in such a way as to give rise to a justified claim. It is further recognised that, should rights exist, they 

may be interrupted during construction, e.g. a restriction or temporary interruption to a designated 

right of way, and as such a claim for temporary injurious affection could arise. However, it is assumed 

that, as far as possible, alternative arrangements will be made to mitigate the impact on any rights. 

 

The view taken, therefore, is that the likelihood of valid and sustainable claims being made under s10 

CPA 1965 is moderately low. We do, however, provide an allowance for such costs as a contingency 

within the PCE. 

 

Responsible authorities may be liable, under Part 1 of the Land Compensation Act 1973, to pay 

compensation for the depreciation in the value of an interest in land which is attributable to the use of 

public works where no land has been taken from the claimant. Compensation is limited to depreciation 

in the market value of the qualifying land interest caused by the use of the land or works but only in 

so far as that depreciation is attributable to “physical factors”. 
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It is our opinion that the likelihood of successful or substantial claims is low based on the particular 

physical factors which will arise from the use of the works and the distance of the works from potential 

claimants. 

 

Whilst the risk of such claims remains low, we have provided an allowance for such costs as part of 

the contingency within the PCE. 

 

 

Business Loss Claims 
 
It is acknowledged that certain business may be disrupted as a consequence of the Project. Any 

claims which are accepted by the Applicant will have to demonstrate that they are a natural and 

reasonable consequence of the Project, with the claimant evidencing they have used reasonable 

endeavours to mitigate their proven losses. 

 

An assessment has been made of the businesses which could be impacted by the Project.  

 

 

Third Party Professional Fees 
 

Claimants are entitled to reimbursement of professional costs incurred in connection with the claim 

for compensation and transfer of their interest to the acquiring authority. Our figures include an 

allowance for the costs of surveyors and solicitors representing the claimants. This may vary on a 

case-by-case basis, but overall a 10% contingency has been applied to cover possible additional 

costs. 

 

The Applicant’s professional costs are not included in the PCE. 

 
Stamp Duty Land Tax  
 

The Applicant, as the Acquiring Authority, may be liable for any SDLT arising as a consequence of 

the property transactions. 

 

Stamp Duty Land Tax is only payable where property or rights are acquired for a value in excess of 

£150,000. We have applied the prevailing rates of 2% for acquisition values between £150,000 and 

£250,000 and 5% on any balance over £250,000.  

 

An allowance is included within the claim items above where SDLT may be payable. 
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Contingency and Interest 
 

In view of the level of information available to us at this stage, a general contingency of 10% has been 

added to all items included in the estimate. Additionally, because of the deferment of the payments 

from the date of this assessment, compounded interest has also been added at a rate of 2% per 

annum through to 2031, being the estimated timescale for consenting, programming and construction. 

2% is based on the upper estimate from the forecasted Consumer Price Index (CPI), published by the 

Office for National Statistics. 
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General Assumptions 
 

• The estimate has been prepared on the basis of current market value which would be payable 
in the event of the Applicant acquiring land and rights and imposing restrictions under the 
terms of the DCO rather than by voluntary agreement. Associated disturbance is included. 
The disturbance costs associated with surveys which will be undertaken on a voluntary basis 
and compensated prior to the DCO being confirmed are excluded from this assessment but 
includes surveys likely to be undertaken following confirmation of the DCO. 

• The estimate relies on assessments of buildings from vantage points and internal property 
inspections have not been undertaken. In addition, further research has been completed via 
the internet, media, aerial and ground photography and from investigations into comparable 
local valuation evidence.  

• No allowance has been made for any Early Signing Bonus Payments which would otherwise 
be payable for voluntary agreements (subject to meeting various criteria). 

• Land values are based on market values in the region.   

• We have not generally investigated planning history unless otherwise stated in this report. 
Our figures reflect existing use value rather than any other value although, where appropriate 
we have considered potential development values or values associated with potential 
alternative uses. 

• We understand that there may be some closures and diversions of the public highway. No 
allowance has been made for any potential claims for compensation other than where there 
are associated losses caused to businesses.  

• The assessment does not include the cost of any physical mitigation or reinstatement works 
which will be undertaken by the Applicant. These costs form part of the overall budget which 
the Applicant has allocated for the likely costs of implementing the Project under the DCO.  

• A 10% contingency has been applied throughout. 

• The figures, which includes the contingency, are inflated by 2% per annum for a period of 9 
years through to 2031. 
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Exclusions 
 
Costs associated with the following property or interest types have not been included within the PCE: 

• Operational highways, railways, rivers and other infrastructure 

• Utility apparatus including but not limited to substations, pipes, cables, sewage treatment 
works, pumping stations, masts and tanks 

• The Applicant's professional fees 

• Costs associated and already incurred during surveys undertaken prior to the confirmation of 
the DCO 

• No allowance is made for any VAT in this estimate. 
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Property Cost Estimate 
 

This is an estimate carried out using the information available to date as set out earlier in this report. 

If required, the estimate can be revised to maintain accuracy as more information becomes available.  

 

It is our opinion that the likely costs to secure the necessary land, interests, rights and make payment 

of compensation is in accordance with the figures set out in the table below: 

 

Item Net Value 

(£) 

Contingency 

@ 10% (£) 

Interest (£) Total (£) 

Acquisition of Freehold Land  523,320   52,332   114,604   690,256  

Acquisition of Land Rights  1,244,490   124,449   272,536   1,641,475 

Compensation arising from Survey 
Works and Temporary Works 

 2,990,222   299,022   654,842   3,944,086  

Injurious Affection and Severance  123,750   12,375   27,101   163,226  

Third Party Professional Fees  2,620,565   262,057   573,889   3,456,511  

Blight  132,000   13,200   28,907   174,107  

Claims arising under Section 10 of 

the Compulsory Purchase Act 1965 

 69,000   6,900   23,522   99,422  

Claims arising under Part 1 of the 

Land Compensation Act 1973 

 50,000   5,000   17,045   72,045  

Business Loss Claims  299,550   29,955   65,600   395,105  

Loss of Development and minerals  22,410,000   2,241,000   4,907,665   29,558,665  

TOTAL  30,462,897   3,046,290   6,685,711   40,194,898  

 

In completing this PCE we have maintained a consistency throughout based on our methodology and 

valuation assumptions and exclusions. For the reasons stated in this report, we have included a 

contingency so that it can be stated that our estimate of property cost is £40,194,898 million (Forty 

million, one hundred and ninety-four thousand, eight hundred and ninety-eight pounds).
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