
April 3, 2023 

Town of Munster, Indiana 
C/O Dustin Anderson 
1005 Ridge Road 
Munster, IN 46321 

Baker Tilly US, LLP (“Baker Tilly”) is pleased to confirm our understanding of the nature of the consulting services 
we are to provide to the Town of Munster, Indiana (the “Client”, “you”, “your”). This engagement letter and the 
attached standard business terms (collectively, this “Agreement”) set forth an understanding of the nature and 
scope of the services to be performed, the fees we will charge for the services, as well as outline the 
responsibilities of Baker Tilly and the client necessary to ensure that our professional services are performed to 
achieve mutually agreed-upon objectives. 

The purpose of this Agreement is to state the terms and conditions under which the Baker Tilly will prepare an 
economic and fiscal impact analysis of the Kenmara destination medical development project in Munster, IN (the 
“Project”). 

SCOPE OF WORK 

Baker Tilly will conduct an economic and fiscal impact analysis for the Project and prepare a comprehensive 
report showing the results of this analysis. 

The analysis will include estimating (1) the economic impact during construction along with revenues for the town 
and other local taxing districts and (2) the economic impact of on-going operations activity of businesses located 
within the development and related costs and benefits for the city and other local taxing districts for a 25-year 
period, or longer as appropriate. 

The resulting analysis will illustrate the expected impact within Munster, IN and Lake County, IN. The Consultant 
will take care to estimate the impact of the project at these local levels by accounting for expected leakage outside 
of the specified region. The analysis will rely on information about the development, potential contractors, 
business tenants, as well as local commuting dynamics.  

Economic Impact During Construction 

The economic impacts to be projected during construction will include economic output, jobs and salaries 
produced by the construction activities along with revenues that this activity will generate for the city and other 
local taxing districts. 

Economic Impact During Operations of the Project 

The economic impact of the operations of the project will include the annual direct and indirect economic impacts, 
including: 

• Amount of direct and indirect sales and revenues to be generated,
• Number of new direct and indirect jobs created,
• Salaries to be paid to these workers,
• Number of new workers moving to the community,
• Number of out-of-town patients or visitors drawn to the development,
• Taxable sales,
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• Additional revenues for local hotels, if any, and 

• Additional residential and commercial property added to local tax rolls. 

Fiscal Impacts 
 
These economic impacts will be translated into annual revenues for the city and other local taxing districts, which 

may include: 
 

• Local income taxes,  
• Property tax on new residential property and commercial property on local tax rolls, 
• Sales taxes,  
• Utility revenues for the city, 
• Utility taxes to be collected by the city, 
• Hotel / Innkeeper’s taxes, 
• State and federal aid to local schools, and 
• Other taxes and user fees. 

 
In addition, costs for local taxing districts will be calculated, which may include: 
 

• Costs of providing government services to new residents and the project, if any, 
• Costs of providing monthly utility services to new residents and the project, 
• Costs for the school district to provide services to students in the household of new residents. 

 
Further, the analysis will incorporate development agreement details that may include a tax increment financing 
district and Payment in Lieu of Taxes.  
 
Baker Tilly understands the Project components and phasing are in the process of being finalized. As such, the 
analysis will be parameterized so that the analysis can be updated quickly with changes to different Project 
components or timing.  
 
Data to Be Used in the Analysis 
 
The Client will provide site plans, phasing data, financial proformas, and other details on the development for the 
analysis. This will include the number of residential units by type, the number of buildings and square footage of 
each by use type, and proposed or anticipated tenants for commercial space. 
 
Baker Tilly will gather other information, as needed for the analysis, and perform other research, as necessary. 
 
Baker Tilly will use U.S. Department of Commerce RIMS II regional economic multipliers to project job creation 
and other economic impacts. 
 
Baker Tilly will perform other services that may be necessary to ensure that a complete, professional economic 
and fiscal impact analysis report is prepared. 
 
Report to be Prepared 
 
Baker Tilly will prepare a draft report that shows the results of the analysis. The draft report will be provided by 
email to the Client for review.   
 
Baker Tilly will make changes to the draft report, as suggested by the Client and the Client’s other consultants, 
and prepare and provide a final report, which incorporates these changes, by e-mail to the Client.   
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Time Required to Complete an Analysis 
 
The Consultant will complete the economic and fiscal impact analysis and email that report to the Client within 
six weeks of the time that information is received from the Client to complete the analysis. 
 
COST TO COMPLETEING THE ANALYSIS 
 
Baker Tilly’s fees for services set forth in this engagement will be billed at Baker Tilly’s billing rates based upon 
the actual time and expenses expected to be incurred. The fee for this report shall not exceed $25,000 payable 
upon completion of the report. 
 
An invoice will be submitted by e-mail to the Client when the final or reasonably final analysis is presented to the 
Client. The invoice will contain wiring instructions or an address if paying by check. 
 
CONFIDENTIALITY 
 
Baker Tilly will keep all economic, financial, and other data relating to the Project in the strictest of confidence.  
Baker Tilly shall not discuss with others nor disclose to others the data used to complete the analysis or 
information in its report without the Client's permission.  The Baker Tilly will provide its reports only to the Client 
and to others, only if and as directed by the Client. 
 
LIMITATIONS 
 
The Client acknowledges that Baker Tilly will rely on information furnished by the Client concerning the Client’s 
business affairs without independent certification and the Client represents that such information will be materially 
complete and correct. Baker Tilly makes no warranties, guarantees or representations regarding the ultimate 
success or failure of the underlying project. Client understands that Baker Tilly’s role is limited to the scope of 
work agreed here within and any documents prepared are done based on information provided by the Client. All 
business decisions and control of the underlying project remain entirely in the hands of the Client. 
 
Baker Tilly reserves the right to engage with outside 3rd party groups or consultants to provide expertise and 
analysis on some or all of the analysis it undertakes as part of this engagement. All external parties are under the 
same confidentiality agreements as Baker Tilly. 
 
The services performed under this Agreement do not include the provision of legal advice and Baker Tilly makes 
no representations regarding questions of legal interpretation. Client should consult with its attorneys with respect 
to any legal matters or items that require legal interpretation, under federal, state or other type of law or regulation. 
 
The services listed above do not constitute an audit of the project in accordance with generally accepted auditing 
standards promulgated in the United States of America by the American Institute of Certified Public Accountants, 
and, accordingly, we will not express an opinion on the project’s financial statements based on the services 
performed in accordance with this agreement. Pursuant to the rules of professional conduct set forth in Circular 
230, as promulgated by the United States Department of the Treasury, nothing contained in this engagement, its 
deliverables, or communications was intended or written to be used by any taxpayer for the purpose of avoiding 
penalties that may be imposed on the taxpayer by the Internal Revenue Service, and it cannot be used by any 
taxpayer for such purpose. No one, without our express prior written permission, may use or refer to any tax 
advice in this engagement, its deliverables or communications in promoting, marketing, or recommending a 
partnership or other entity, investment plan or arrangement to any other party.  
 
A copy of our standard terms and conditions is attached to this engagement letter and incorporated by reference 
herein. 
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We believe the foregoing correctly sets forth our understanding, but if you have questions, please let us know. If 
you find the arrangements acceptable, please acknowledge your agreement to the understanding by signing and 
returning to us a signed copy along with the fee. 
 
Sincerely, 
 
BAKER TILLY US, LLP 
 
 
 
Tom Martin 
Managing Director 
 
 
 
This letter and the attached Standard Business Terms correctly set forth the understanding of the City of Munster, 
Indiana.  
 
 
__________________________________________________ 
Officer signature 
 
__________________________________________________ 
Title 
 
__________________________________________________ 
Date 
 



��������		
����������������������������������

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

�/ � �+�$�0$!0�1���� ���� !"��23� !"�45���) !���/ �� !)�6 ��,!�)�0 0�78�1$9 !�����8�:+;�<<#�21$9 !�����8;�= ;�����!���!5�� ��&�!�/�����/ �+�$� " ����&�>�!9����=/�6/��/ � �� !"��$! �$��$6/ 0�2�/ �3+ !)�6 �45*��/ � �� !"��?@A�?@B�?CCDEF?GDH�I@DE@H�JHKLM�?@A�FI@AEJEI@M�IK�JHKLM�IN�OMH�P3Q@DE@H�RHKLM4S��KHD?JHA�JI�I@DE@H�CKIAOFJM�IK�MHKTEFHM�L?AH�?T?ED?GDH�JI�UILC?@B�GB�V?WHK�REDDB�P3Q@DE@H�QNNHKE@X4S;���� �/ !�=��/��/ �+�$� " ����&�>�!9����=/�6/��/ 8�$! �$��$6/ 0;�6�������� ��/ � ���! ���0 !��$�0����$�0�$�!  " ���7 �=  ���/ �6�� ����0 ���&� 0������6/�+�$� " ����&�>�!9�2�/ �3��� ��45�$�0�1$9 !�����8�=��/�! �, 6������/ �+ !)�6 ��0 �6!�7 0�����/ �+�$� " ����&�>�!9�26��� 6��) �8;��/ �+�$� " ����&�>�!9�$�0��/ � �� !"��$! �! & !! 0����$���/ �3Y�!  " ��45�$�0���, !� 0 �$�0���6�!,�!$� �$���,!��!��!�6��� ",�!$� ����! ,! � ��$�����;���0 !��$�0������!�$�!  " ���;�$�0�"$8�����7 �"�0�&� 0��!�$" �0 0� Z6 ,��78�$��$�!  " ������=!���������� 0�7 �=  ���/ �,$!�� ��/ ! ��*�[IK�FD?KEJB�?@A�?TIEA?@FH�IN�AIOGJ\�J]H�JHKLM�IN�J]EM�̂@X?XHLH@J�_HJJHK�XITHK@�V?WHK�REDDB̀M�,!�TEMEI@�IN�J]H�MHKTEFHM�AHMFKEGHA�]HKHE@\�?@A�J]H�Q@DE@H�RHKLM�XITHK@�UILC?@B̀M�OMH�IN�J]H�Q@DE@H�QNNHKE@Xa��/���Y�!  " ��b��,!�)��������/$�������7 �0  " 0�"�0�&� 0��!�$" �0 0�78��/ �6��0�6���&��/ �,$!�� �*�c&��/ ! ����$�6��&��6��7 �=  ���/ � �� !"��$�0��/ �� !"���&�$�8�+�$� " ����&�>�!9;��/ � �� !"���/$�����) !�*���d��e��fg�he�i�������	��
�>��/�! �, 6������/���Y�!  " ���$�0�$�8���&�!"$�������,,�� 0����6��� 6�����=��/��/���Y�!  " ���$�0�0 ����$� 0�78��/ �0��6�������,$!�8�2�/ �3j��6�������#$!�84S�?M�3UI@NEAH@JE?D�k@NIKL?JEI@4�HEJ]HK�GB�L?KWE@X�EJ�?M�3FI@NEAH@JE?D4�CKEIK�JI�AEMFDIMOKH�JI�J]H�KH6 �)����,$!�8�2�/ �3( 6�,� ��45��!;��&���6/���&�!"$��������0��6��� 0��!$��8��!�78����, 6����;��/ ��78���0�6$���������/ �( 6�,� ����/$���/ ���&�!"$��������6��&�0 ���$��$���/ ���" ��&�0��6����! �$�0�6��&�!"�������=!����������/ �( 6�,� ��;��/ �6��&�0 ���$���$��! ��&��/ ���&�!"$�����=��/���� ��2%.5�7���� ���0$8���&���6/�0��6����! ;��/ �( 6�,� ���$�!  ����l�2�5�,!�� 6���/ ����&�0 ���$��c�&�!"$���������/ ��$" �"$�� !����=/�6/����,!�� 6�������6��&�0 ���$����&�!"$������&���9 ��",�!�$�6 ;�7���������6$� �������� ����/$��! $���$7� �6$! m�2��5��� ��/ ����&�0 ���$��c�&�!"$��������8����, !&�!"������7���$��������0 !��/���Y�!  " ��m�$�0�2���5�! ,!�0�6 ����&�0 ���$��c�&�!"$��������8�$��! n��! 0����, !&�!"������7���$��������0 !��/���Y�!  " ��*��/���� 6������/$�������$,,�8������&�!"$�����=/�6/����2Y5�,�7��6�8�9��=�;�215�$�! $08�9��=������/ �! 6�,� ��;�2�5�0��6��� 0�78�( 6�,� ������$��/�!0�,$!�8�=��/����! ��!�6����;�2j5���0 , �0 ���8�0 ) ��, 0;��!�2o5�0��6��� 0�,�!��$������� �$��! n��! " ����!��!0 !;��!�$�����! n��! 0�78�! ���$�������!�,!�& �����$����$�0$!0����) !������/ �+ !)�6 ��, !&�!" 0*�+�7p 6������/ �NIKHXIE@X\�V?WHK�REDDB�L?B�AEMFDIMH�UDEH@J̀M�UI@NEAH@JE?D�k@NIKL?JEI@�JI�EJM���76���!$6��!��$�0���7��0�$!� �*���d��e��qg�r�	�s���t	���2$5�u��=��/��$�0�����/ �$7�) �$�0���� �8�=��/�! �, 6������=� !�/�,��&�0 ��) !$7� ������/���+ 6����;���� ����, 6�&� 0���/ !=�� �����/ �$,,��6$7� �+�$� " ����&�>�!9;�"$� !�$����, 6�&�6$��8�,! ,$! 0�78�1$9 !�����8�&�!���� ���$��$�0 ��) !$7� ���0 !�$�+�$� " ����&�>�!9�2 $6/�$�3j ��) !$7� 45�"$8;�=/ ��&���8�,$�0�&�!�78���� ��;�7 ��� 0;�6�,� 0;�0���!�7�� 0���� !�$��8;�$�0�"�0�&� 0�78���� ���7������ �8�&�!�������� !�$��7���� ���,�!,�� �*�UDEH@J�M]?DD�@IJ\�vEJ]IOJ�V?WHK�REDDB̀M�CKEIK�vKEJJH@�FI@MH@J\�AEMFDIMH�JI�?��/�!0�,$!�8;�,�7��6�8�n��� ��!�"$9 �! & ! �6 �����/ �j ��) !$7� �*�1$9 !�����8��/$���! �$���$���!��/�;����� �$�0���� ! ������$�0���l�2�5��/ �j ��) !$7� �;���6��0����7���������"�� 0���;�$���,$� ��;�6�,8!��/�;��!$0 "$!9�$�0���/ !���� �� 6��$��,!�, !�8�!��/����/ ! ��m�$�0�2��5�$���" �/�0����� �;�,!�6 �� �;�� 6/��n� �;��0 $�;�6��6 ,��;��!$0 �� 6! ���$�0�9��=w/�=� "7�0� 0�����/ �j ��) !$7� ���!��/$��1$9 !�����8�"$8�0 ) ��,��!���,,�8����6��� 6�����=��/��/���Y�!  " ���2�/ �31$9 !�����8�x��=� 0� 45*�+�7p 6������/ �6��&�0 ���$���8�! ��!�6������6���$�� 0����+ 6�����%;�1$9 !�����8�"$8��� ��/ �j ��) !$7� ��$�0��/ �1$9 !�����8�x��=� 0� �&�!�$�8�,�!,�� *�275��/ �0�6�" ��$�����&�!��/��� ��$� " ��;���6��0�����/ �=�!9,$, !�;��������,$!���&��/ �j ��) !$7� �;�����/ �,!�, !�8��&�1$9 !�����8�$�0�6�������� ��6��&�0 ���$����&�!"$����*�> �"$8�/$) �$�! �,����7����8����! �$����/ �0�6�" ��$�����&�!�$�, !��0��&���" ���&&�6� �������$���&8�$�8�$,,��6$7� �� �$���!�! ���$��!8�! n��! " ����&�!�! 6�!0��! � �����*�1$9 !�����8�0� ������! �$���$�8��!����$��6�� ���! 6�!0��$�0�= �=����! ��!����6/�! 6�!0�����8���$���/ �6�",� ������&��/ �+ !)�6 ��! �0 ! 0���0 !��/��� ��$� " ��*�>/ ����6/�! 6�!0��$! �! ��!� 0����BIO\�EJ�EM�J]H�UILC?@B̀M�! �,����7����8����! �$���$�0�,!�� 6������$66��������$�0���/ !�7���� ���! 6�!0��&�!�&���! ��� ;���6��0����,�� ���$��! )� =�78�$�8���) !�" ����!���/ !�! ���$��!8�$� �6� �*�18�8��!�����$��! �7 ��=;�8���$69��=� 0� �$�0�$�!  ��/$�;��,����/ � Z,�!$������&��/ �0�6�" ��$�����! � ������, !��0;�1$9 !�����8��/$���7 �&!  ����0 ��!�8���!�=�!9,$, !��! �$� 0�����/��� ��$� " ��*�c&�= �$! �! n��! 0�78��$=;�! ���$������!�,!�& �����$����$�0$!0�����"$9 �6 !�$���0�6�" ��$�����$)$��$7� ����( ���$��!�;���� ���/ ! 78�$��/�!�y ��������0����*����d��e��zg�{dd�|���d����� ����/$���$66 ,��j ��) !$7� ��=/�6/�2�5���7��$���$��8�6��&�!"�����/ ��, 6�&�6$����������/ �+�$� " ����&�>�!9��!�2��5�=/ ! �$,,��6$7� ;���66 ��&���8�6�",� � ��/ �"���$��8�$�!  0����$66 ,�$�6 �� ���,�$��0 �6!�7 0�����/ �+�$� " ����&�>�!9*���� ���=����,!�",��8���) �1$9 !�����8�=!��� ������&�6$������&�$�8����6��&�!"$�6 ��&��/ �j ��) !$7� ��=��/���6/�! n��! " ����2u��6��&�!"$�6 5�=��/����/�!�8�2}.5�0$8��&����=����0 ��) !8�

�&���6/�j ��) !$7� �;�$�0�1$9 !�����8��/$���/$) �$�! $���$7� �, !��0��&���" ;�7$� 0�����/ �� ) !��8�$�0�6�",� Z��8��&��/ �u��6��&�!"$�6 ;����6�!! 6���/ �u��6��&�!"$�6 �����/$���/ �j ��) !$7� ����7��$���$��8�6��&�!"�����/ ��, 6�&�6$�����*�c&���� ����� ���/ �j ��) !$7� �7 &�! �$66 ,�$�6 ;�&$�������,!�",��8�����&8�1$9 !�����8��&�$�8�u��6��&�!"$�6 �=��/�����6/�}.w0$8�, !��0;��!�0 �$8���/ �7 ���������&�$66 ,�$�6 �� ������"�! ��/$��&�) �2~5�7���� ���0$8��,$����/ �$�!  0��,���0$� �&�!��/ ���$!���&���6/�$66 ,�$�6 �� ������$���, 6�&� 0��!���/ !=�� �0 � !"�� 0���0 !��/ �+�$� " ����&�>�!9;��/ ���/ �j ��) !$7� ��/$���7 �0  " 0��!! )�6$7�8�$66 ,� 0�78��/ ���� ��*���d��e���g�����������ei����ie����d��1$9 !�����8��/$���, !&�!"�����+ !)�6 �����6��&�!"��8�=��/��/ �� !"�� Z,! ���8�� ��&�!�/�����/���Y�!  " ��*�Y66�!0����8;���!�+ !)�6 ���/$���7 � )$��$� 0������!���7��$���$��6��&�!"$�6 �=��/���6/�� !"��$�0���$�0$!0�*�Y�8�6�$�"��&����6��&�!"$�6 �2$�0�$,,��6$7����8��&���6/���$�0$!0�5�"����7 �6� $!�8�$�0�6��)��6����8��/�=�*���� ���$69��=� 0� ���/$���/ �+ !)�6 ��=������)��) ��/ �,$!��6�,$�����$�0�6��, !$������&�"$�$� " ���$�0���/ !���&���� ��*�:�� ���! n��! 0�78�,!�& �����$����$�0$!0���!���� ���$�0�1$9 !�����8���/ !=�� �$�!  ����=!�����;�1$9 !�����8��/$���/$) ����! �,����7����8�����,0$� �$�8��&�����=�!9�$&� !�����6�",� ����*����d��e���g��������
�2$5�o$6/�,$!�8�! ,! � ����$�0�=$!!$��������/ ���/ !��/$�����/$��&����,�= !�$�0�$��/�!��8���� �� !������$�0�, !&�!"��/���Y�!  " ���$�0�$�8�+�$� " ����&�>�!9� �� ! 0������,�!��$���/ ! ���$�0��/ �, !�������������/���Y�!  " ����!���6/�+�$� " ����&�>�!9����7 /$�&��&� $6/�,$!�8�/ ! ���/$��7  ��,!�, !�8�$��/�!�y 0�$�0� ",�= ! 0���� �� !�������/���Y�!  " ��*�275���� ���=$!!$�����/$�����/$���/ �� �$��!��/��$�0�$��/�!��8;�$�0�=����6������ ����/$) ��/ �� �$��!��/��$�0�$��/�!��8�0�!�����/ �� !"��&��/���Y�!  " ��;�����, !$� ;�6��&���! ;�,!�)�0 ;�,�$6 ;�����$��;��,�!$0 ;�$00;�"$���$���$�0�! ,$�!�2$�0�$��/�!�y �1$9 !�����8����0��$�8��&��/ �&�! ����������/ � Z� ����/ ��$" �$! ���6��0 0�����/ �+ !)�6 �5��/ �/$!0=$! ;���&�=$! �$�0�0$�$��/$��6ILCKEMHM�?@B�IN�UDEH@J̀M�E@NIKL?JEI@�JHF]@IDIXB��8�� "��,���=/�6/��!�! �$� 0����=/�6/�1$9 !�����8�,!�)�0 ��+ !)�6 ����0 !��/���Y�!  " ��*��265�1$9 !�����8�=$!!$�����/$��$�8�+ !)�6 ���/$�����,!�)�0 �������� �����0 !��/���Y�!  " ���$�0�$�8�+�$� " ����&�>�!9�=����7 �, !&�!" 0����$66�!0$�6 �=��/�� � !$��8�$66 ,� 0���0���!8���$�0$!0���&�6$! �$�0�FILCHJH@FHa�UDEH@J̀M�MIDH�?@A�H�FDOMETH�KHLHAB�NIK�?�GKH?F]�IN�V?WHK�REDDB̀M�v?KK?@JB�vEDD�GH�NIK�V?WHK�REDDB\�E@�EJM�MIDH�AEMFKHJEI@\�JI�HEJ]HK��PES��� �����! $���$7� �6�"" !6�$�� &&�!������! w, !&�!"��!�6�!! 6���/ �+ !)�6 �;��!�2��5�! &��0��/ �&  ���� ���,$�0�&�!��/ �+ !)�6 ���/$��$! ����GKH?F]�IN�V?WHK�REDDB̀M�v?KK?@JBa�UDEH@J�LOMJ�L?WH�?�FD?EL�NIK�GKH?F]�IN�=$!!$��8����=!������=��/����/�!�8�2}.5�0$8���&��/ �0$� ��/$���/ �+ !)�6 ��J]?J�AI�@IJ�FILCDB�vEJ]�V?WHK�REDDB̀M�v?KK?@JB�?KH�CHKNIKLHAa�R]EM�=$!!$��8����)��0 0�����/ � ) ����/$����� ���"$9 ��$�� !$����������/ �+ !)�6 ��,!�)�0 0�78�1$9 !�����8��!�����/ � �)�!��" ������=/�6/��/ �+ !)�6 ��$! ��� 0�2��6��0�����/ �,/8��6$�;�� �=�!9�$�0��8�� "�� �)�!��" ���5��/$��$! �����$��/�!�y 0����=!������78�1$9 !�����8*�c&���� ���AIHM�@IJ�@IJENB�V?WHK�REDDB�IN�?�GKH?F]�IN�V?WHK�REDDB̀M�v?KK?@JB�AOKE@X��/$��}.w0$8�, !��0;���� ���=����7 �0  " 0����/$) ��!! )�6$7�8�$66 ,� 0��/ �+ !)�6 �*�205�1$9 !�����8�0� ������=$!!$���$�8��/�!0w,$!�8�,!�0�6��2 $6/;�$��KIAOFJSa��DD��KIAOFJM�?KH�CKITEAHA�JI�UDEH@J�GB�V?WHK�REDDB�3���k�a4�1$9 !�����8�=���;�����/ � Z� ���������$���= 0����78�����) �0�!�;�,$����/!���/�$�8�=$!!$��� ��$�0���0 "��&�6$������,!�)�0 0�78��/ �"$��&$6��! !��&��/ �#!�0�6�*���� ��;�! 6����y�����/$��1$9 !�����8���������/ �"$��&$6��! !��&�$�8�#!�0�6�;� Z,! ���8�=$�) ��$�8�6�$�"��/$����� ���"$8�/$) �$�$�����1$9 !�����8�7$� 0��,���$�8�,!�0�6����$7����8��!���&!��� " ����!�$�� � 0���&!��� " ����&�$�8�,$� ��;�6�,8!��/�;��!$0 �� 6! ���!���/ !���� �� 6��$��,!�, !�8�!��/��2 $6/�$���$�"5�=��/�! �, 6�����$�8�#!�0�6��$�0�$����=$�) ��$�8�!��/�������0 "��&�6$�����&!�"�1$9 !�����8�$�$�����$�8���6/�



��������		
������������������������������������������

����� !"�#�$%&'�� ()#%�*��+�,� -%./�0%1!�*2**�

� )"'�')3%�)#)"��!�� "%�!�45�)��!6%&/�� "%�!�)78��9 %3#%��!6)!����%'1 �5%%��+�:)8%&�$"  5��&�)�5��!6%&�1)&!5�"��)�!6�&";%3�!��')8%�)�5�&%1&%�%�!)!"����&�9)&&)�!5����4%6) +��+�:)8%&�$"  5�!6)!�"����!�"��!6"��<#&%%'%�!/�=>?�@ABC�C>DEBFG�H�BC�IJK>L�@BMMNOC�FGMN�PJLLJGEN�DFGD>LGBGQ�EA>�R>LSBD>C�)�3�)�5�3% ".%&)4 %T�)�3�"��')3%�%U1&%�� 5�"�� "%���+�)  ��!6%&�9)&&)�!"%��)�3�&%1&%�%�!)!"���T�%U1&%����&�"'1 "%3T�"�7 �3"�#�)�5�"'1 "%3�9)&&)�!"%���+�'%&76)�!)4" "!5T�<��V-<�WT�$X$YZT����"�+&"�#%'%�!��&�+"!�%���+�&�)�1)&!"7� )&�1�&1��%T��&��!6%&9"�%/���������[����������������\���]�������̂������_��������=J?�@A>�MBJ̀BMBEN�=BGDMabBGQ�JEEFLG>NOC�c>>C�JGb�JMM�FEA>L�DFCEC?�Fc�IJK>L�$"  5�)�3�"!��1&%�%�!��&�+�&'%&�1)&!�%&�T�1&"�7"1) �T�)#%�!���&�%'1 �5%%��&% )!%3�!��)�5�7 )"'�+�&�3)')#%��&% )!"�#�!��!6%�0%&."7%��1%&+�&'%3���3%&�!6"��<#&%%'%�!��6)  ���!�%U7%%3�!6%�+%%��1)"3�!��:)8%&�$"  5�+�&�!6%�1�&!"����+�!6%�9�&8�!��96"76�!6%�7 )"'�&% )!%�T�%U7%1!�!��!6%�%U!%�!�+"�)  5�3%!%&'"�%3�!��6).%�&%�� !%3�+&�'�!6%�9"  +� �'"�7��3�7!��&�+&)�3� %�!�4%6)."�&��+�:)8%&�$"  5�&% )!"�#�!����76�0%&."7%�/�$6"�� "'"!)!"����+� ")4" "!5�"��"�!%�3%3�!��)11 5�!��!6%�+�  �%U!%�!�)  �9%3�45� )9T�&%#)&3 %����+�!6%�#&���3���&��)!�&%��+�)�5�7 )"'�)��%&!%3T�"�7 �3"�#�!6%��%# "#%�7%��+�%"!6%&�1)&!5/�<33"!"��)  5T�"�����%.%�!��6)  �%"!6%&�1)&!5�4%� ")4 %�+�&�)�5� ��!�1&�+"!�T� ��!�4��"�%����11�&!��"!5T� ��!�3)!)T�7���%d�%�!") T��1%7") T�"�7"3%�!) T�%U%'1 )&5��&�1��"!".%�3)')#%�T�3% )5�T�"�!%&&�1!"�����&�."&��%��)&"�"�#���!��+��&�&% )!%3�!��!6"��<#&%%'%�!�%.%��"+�!6%��!6%&�1)&!5�6)��4%%��)3."�%3��+�!6%�1���"4" "!5��+���76�3)')#%�/�e4f�<��:)8%&�$"  5�"��1%&+�&'"�#�!6%�0%&."7%���� % 5�+�&�!6%�4%�%+"!��+�� "%�!T�� "%�!�9"  �"�3%'�"+5�:)8%&�$"  5T�"!����4�"3")&"%��)�3�!6%"&�1&%�%�!��&�+�&'%&�1)&!�%&�T�1&"�7"1) �T�%'1 �5%%�T��++"7%&��)�3�)#%�!��)#)"��!�)  �7FCECg�c>>Cg�>hi>GC>Cg�bJjJQ>C�JGb�MBJ̀BMBEB>C�=BGDMabBGQ�JEEFLG>NCO�c>>C�)�3�)  �3%+%��%�7��!�f�)���7")!%3�9"!6�)�5�!6"&3k1)&!5�7 )"'T�&% )!"�#�!���&�JLBCBGQ�JC�J�L>CaME�Fc�EA>�R>LSBD>Cg�lMB>GEOC�aC>�Fc�EA>�m>MBS>LJ̀M>Cg�FL�EABC�<#&%%'%�!/��e7f�X��!6%�%.%�!�:)8%&�$"  5�"��&%d�%�!%3�45�!6%�� "%�!n��&�&%d�"&%3�45�#�.%&�'%�!�&%#� )!"��T���41�%�)��&��!6%&� %#) �1&�7%���!��1&�3�7%���&�%�#)#%'%�!�9�&8"�#�1)1%&���&�"!��1%&����% �)��9"!�%��%��9"!6�&%�1%7!�!��"!��0%&."7%��&%�3%&%3�+�&�!6%�� "%�!T���� ��#�)��:)8%&�$"  5�"����!�)�1)&!5�!��!6%�1&�7%%3"�#�"��96"76�!6%�"�+�&')!"���"�����#6!T�� "%�!�9"  �&%"'4�&�%�:)8%&�$"  5�+�&�"!��1&�+%��"��) �!"'%�)�3�%U1%��%�T�)��9%  �)��!6%�+%%��)�3� %#) �%U1%��%�T�"�7�&&%3�"��&%�1��3"�#�!����76�)�&%d�%�!/�e3f�:%7)��%��+�!6%�"'1�&!)�7%��+�!6%�"�+�&')!"���!6)!�� "%�!�1&�."3%��!��IJK>L�@BMMN�PBEA�L>Ci>DE�EF�IJK>L�@BMMNOC�J̀BMBEN�EF�i>LcFLj�EA>�R>LSBD>Cg�� "%�!�6%&%45�&% %)�%��:)8%&�$"  5�)�3�"!��1&%�%�!�)�3�+�&'%&�1)&!�%&�T�1&"�7"1) �T�)#%�!��)�3�%'1 �5%%��+&�'�)�5� ")4" "!5T�3)')#%�T�+%%�T�%U1%��%��)�3�7��!�T�"�7 �3"�#�)!!�&�%5o��+%%�T�&% )!"�#�!��!6%�0%&."7%�T�!6)!�)&"�%�+&�'��&�&% )!%�!��)�5�"�+�&')!"��T�"�7 �3"�#�&%1&%�%�!)!"����45�')�)#%'%�!T�1&�."3%3�45�� "%�!T�"!��1%&����% ��&�)#%�!�T�!6)!�"����!�7�'1 %!%T�)77�&)!%��&�7�&&%�!T�96%!6%&��&���!�')�)#%'%�!�8�%9��&��6�� 3�6).%�8��9��!6)!���76�"�+�&')!"���9)����!�7�'1 %!%T�)77�&)!%��&�7�&&%�!/�e%f�Z)76�1)&!5�&%7�#�";%��)�3�)#&%%��!6)!�!6%�9)&&)�!5�3"�7 )"'%&��)�3� ")4" "!5�)�3�&%'%35� "'"!)!"����"��!6"��<#&%%'%�!�)&%�')!%&") �4)&#)"�%3�+�&�4)�%���+�!6"��<#&%%'%�!�)�3�!6)!�!6%5�6).%�4%%��!)8%��"�!��)77���!�)�3�&%+ %7!%3�"��3%!%&'"�"�#�!6%�7���"3%&)!"���!��4%�#".%��45�%)76�1)&!5���3%&�!6"��<#&%%'%�!�)�3�"��!6%�3%7"�"���45�%)76�1)&!5�!��%�!%&�"�!��!6"��<#&%%'%�!/��e+f�$6%�!%&'���+�!6"��0%7!"���p��6)  �)11 5�&%#)&3 %����+�!6%��)!�&%��+�)�5�7 )"'�)��%&!%3�e"�7 �3"�#T�4�!���!� "'"!%3�!�T�7��!&)7!T�!�&!��&�)�5�+�&'��+��%# "#%�7%T�96%!6%&��+�� "%�!T�:)8%&�$"  5��&��!6%&�fT�4�!�!6%�%�$%&'���6)  ���!�)11 5�!��!6%�%U!%�!�+"�)  5�3%!%&'"�%3�!��4%�7��!&)&5�!��!6%�)11 "7)4 %� )9��&�&%#� )!"��/�$6%�%�$%&'���6)  �) ���7��!"��%�!��)11 5�)+!%&�)�5�!%&'"�)!"����+�!6"��<#&%%'%�!/��e#f�� "%�!�)77%1!��)�3�)78��9 %3#%��!6)!�)�5� %#) �1&�7%%3"�#��)&"�"�#�+&�'��&�"��7��q��7!"���9"!6�!6%�0%&."7%��1&�."3%3���3%&�!6"��<#&%%'%�!�'��!�4%�7�''%�7%3�9"!6"��!9% .%�er*f�'��!6��)+!%&�!6%�1%&+�&')�7%��+�!6%�0%&."7%��+�&�96"76�!6%�)7!"���"��4&��#6!T�9"!6��!�7���"3%&)!"���)��!��!6%�!"'%��+�3"�7�.%&5��+�)�5�7 )"'��&�)�5��!6%&��!)!�!%���+� "'"!)!"�����&�&%1��%/���������s����������	�t�&"�#�!6%�!%&'��+�!6"��<#&%%'%�!T�)�3�+�&�)�1%&"�3��+��"U�epf�'��!6��+�  �9"�#�!6%�%U1"&)!"����&�!%&'"�)!"���!6%&%�+T��%"!6%&�1)&!5�9"  �)7!".% 5��� "7"!�!6%�%'1 �5'%�!��+�!6%�1%&����% ��+�!6%��!6%&�1)&!5�"�.� .%3�3"&%7! 5�9"!6�1&�."3"�#�0%&."7%��6%&%��3%&/�:�!6�1)&!"%��)78��9 %3#%�!6)!�!6%�+%%�+�&�6"&"�#�1%&����% �+&�'�!6%��!6%&�1)&!5T�3�&"�#�!6%�1&�q%7!�!%&'�)�3�9"!6"���"U�'��!6��+�  �9"�#�7�'1 %!"��T�9"  �4%�)�+%%�%d�) �!��

EA>�ABL>b�i>LCFGOC�JGGaJM�CJMJLN�JE�EA>�EBj>�Fc�EA>�SBFMJEBFG�CF�JC�EF�&%"'4�&�%�!6%�1)&!5�+�&�!6%�7��!���+�6"&"�#�)�3�!&)"�"�#�)�&%1 )7%'%�!/���������u��\�������v��
������������
�e)f�$��!6%�%U!%�!�!6%�0%&."7%��&%d�"&%�:)8%&�$"  5�&%7%".%�1%&���) �3)!)��&�1%&���) �"�+�&')!"���+&�'�� "%�!T�:)8%&�$"  5�')5�1&�7%���)�5�1%&���) �3)!)��&�1%&���) �"�+�&')!"��T�)��!6��%�!%&'��)&%�3%+"�%3�"��)11 "7)4 %�1&".)75� )9�T�"��)77�&3)�7%�9"!6�!6%�&%d�"&%'%�!���+�!6%�)11 "7)4 %�1&".)75� )9�&% %.)�!�!��!6%�1&�7%��"�#�"��1&�."3"�#�0%&."7%��6%&%��3%&/�<11 "7)4 %�1&".)75� )9��')5�"�7 �3%�)�5� �7) T��!)!%T�+%3%&) ��&�"�!%&�)!"��) � )9�T��!)�3)&3�T�#�"3% "�%�T�1� "7"%���&�&%#� )!"����#�.%&�"�#�!6%�7�  %7!"��T���%T�3"�7 ���&%T��6)&"�#��&��!6%&�1&�7%��"�#��+�1%&���) �3)!)��&�1%&���) �"�+�&')!"���9"!6�96"76�:)8%&�$"  5��&�"!��� "%�!��'��!�7�'1 5/�0�76�1&".)75� )9��')5�"�7 �3%�e"f�!6%�ZV�w%�%&) �t)!)�(&�!%7!"���-%#� )!"���*2rpxpyz�ewt(-fn�e""f�!6%��) "+�&�")������'%&�(&".)75�<7!��+�*2r{�e��(<fn�)�3x�&�e"""f��!6%&� )9��&%#� )!"�#�')&8%!"�#�7�''��"7)!"���T�&%d�"&"�#��%7�&"!5�4&%)76���!"+"7)!"��T�"'1��"�#�'"�"'�'��%7�&"!5�&%d�"&%'%�!�T�&%d�"&"�#�!6%��%7�&%�3"�1��) ��+�&%7�&3�T�)�3��!6%&��"'" )&�&%d�"&%'%�!��)11 "7)4 %�!��!6%�1&�7%��"�#��+�1%&���) �3)!)��&�1%&���) �"�+�&')!"��/�:)8%&�$"  5�"��)7!"�#�)��)�0%&."7%�(&�."3%&xt)!)�(&�7%���&�"��&% )!"���!��� "%�!�1%&���) �3)!)�)�3�1%&���) �"�+�&')!"��T�)��!6��%�!%&'��)&%�3%+"�%3�&%�1%7!".% 5���3%&�!6%���(<xwt(-/�� "%�!�"��&%�1���"4 %�+�&���!"+5"�#�:)8%&�$"  5��+�)�5�3)!)�1&".)75� )9��!6%�3)!)�1&�."3%3�!��:)8%&�$"  5�"����4q%7!�!��)�3�� "%�!�&%1&%�%�!��)�3�9)&&)�!��"!�6)��)  ��%7%��)&5�)�!6�&"!5�e"�7 �3"�#�)�5� %#)  5�&%d�"&%3�7���%�!�+&�'�3)!)���4q%7!�f�!��!&)��+%&���76�"�+�&')!"���)�3�)�!6�&";%�:)8%&�$"  5�!��1&�7%�����76�"�+�&')!"���"��7���%7!"���9"!6�!6%�0%&."7%��3%�7&"4%3�6%&%"�/�� "%�!�)#&%%��!6)!�:)8%&�$"  5�6)��!6%�&"#6!�!��#%�%&)!%�)##&%#)!%3x3%k"3%�!"+"%3�3)!)�+&�'�!6%�)77���!"�#�)�3�+"�)�7") �3)!)�1&�."3%3�45�� "%�!�!��4%���%3�+�&�:)8%&�$"  5�4��"�%���1�&1��%��)�3�9"!6�!6%���!1�!���9�%3�45�:)8%&�$"  5/�|�&�7 )&"!5T�:)8%&�$"  5�9"  ��� 5�3"�7 ��%�)##&%#)!%3x3%k"3%�!"+"%3�3)!)�"��)�+�&'�!6)!�3�%����!�"3%�!"+5�� "%�!T�� "%�!�%'1 �5%%�T��&�)�5��!6%&�"�3"."3�) ��&�4��"�%���%�!"!5�)�3�!6)!�"���!&"11%3��+�)  �1%&�"�!%�!�"3%�!"+"%&�/�� "%�!�"����!�L>CiFGCB̀M>�cFL�IJK>L�@BMMNOC�aC>�Fc�JQQL>QJE>b}b>k"3%�!"+"%3�3)!)/�e4f�:)8%&�$"  5�6)��%�!)4 "�6%3�"�+�&')!"����%7�&"!5�&% )!%3��1%&)!"��) �&%d�"&%'%�!��!6)!���11�&!�!6%�)76"%.%'%�!��+���&�"�+�&')!"����%7�&"!5�7�''"!'%�!�T�&% %.)�!�"�+�&')!"����%7�&"!5�&% )!%3� )9��)�3�&%#� )!"���T�)�3��!6%&�"�+�&')!"����%7�&"!5�&% )!%3��5�!%'�&%d�"&%'%�!�/�0�76�L>~aBL>j>GEC�JL>�DFjjaGBDJE>b�BG�IJK>L�@BMMNOC�iFMBDB>C�JGb�iLFD>baL>Cg��5�!%'�3%�"#��3�7�'%�!)!"��T�)�3�7��!&)7!��9"!6�7��!�'%&�/�X�+�&')!"����%7�&"!5�1� "7"%��6).%�4%%��"'1 %'%�!%3�!6)!�3%+"�%���&�)11&�)76�!��6�9��5�!%'��)�3�3)!)�)&%�1&�!%7!%3/�� "%�!�"��&%�1���"4 %�+�&�1&�."3"�#�!"'% 5�9&"!!%����!"+"7)!"���!��:)8%&�$"  5��+�)�5�)33"!"���T�76)�#%���&�&%'�.) ���+�)77%���+�&�� "%�!�1%&����% �!��:)8%&�$"  5�1&�."3%3��5�!%'���&�)11 "7)!"���/�X+�� "%�!�4%7�'%��)9)&%��+�)�5�8��9���&����1%7!%3�"�+�&')!"����%7�&"!5��&�1&".)75�&% )!%3�"�7"3%�!���&�4&%)76%��&% )!%3�!��!6"��)#&%%'%�!T�� "%�!��6�� 3�!"'% 5���!"+5�:)8%&�$"  5�.")�%')" �)!�3)!)1&�!%7!"���++"7%&�4)8%&!"  5/7�'/��� �



��������		
������������������������������������������

����� !"�#�$%&'�� ()#%�*��+�,� -%./�0%1!�2322�

��������4��������������5)6�$7"��8#&%%'%�!�')9�:%�!%&'"�)!%;�)!�)�9�!"'%�:9�%"!7%&�1)&!9��1���<&"!!%����!"=%�!��!7%��!7%&/�>�<%.%&?��1���!%&'"�)!"����+�!7"��8#&%%'%�!?�!7"��8#&%%'%�!�<"  �=��!"��%�!��&%')"��"��%++%=!�<"!7�&%�1%=!�!��)�9�0!)!%'%�!5�6��+�@�&A�) &%);9�"���%;�)!�!7%�!"'%��+���=7�!%&'"�)!"��?���!" ���=7�0!)!%'%�!���+�@�&A�)&%�!7%'�% .%��%"!7%&�!%&'"�)!%;��&�!7%�1%&+�&')�=%�!7%&%��;%&�"��=�'1 %!%;/�5:6�$7"��8#&%%'%�!�)�;�)  �0!)!%'%�!���+�@�&A�')9�:%�!%&'"�)!%;�:9�%"!7%&�1)&!9�%++%=!".%�"''%;")!% 9�)�;�<"!7��!���!"=%?��1��B�5"6�!7%��;"��� �!"��?�!%&'"�)!"����+�%C"�!%�=%?� "D�";)!"����&�"��� .%�=9��+�!7%��!7%&�1)&!9?�5""6�!7%�)11�"�!'%�!��+�)�=��!�;")���&�&%=%".%&�+�&�!7%��!7%&�1)&!9?�5"""6�!7%�"��!"!�!"���:9��&�)#)"��!�!7%��!7%&�1)&!9��+�)�9�1&�=%%;"�#���;%&�!7%�E�"!%;�0!)!%��F)�A&�1!=9���;%��&�)�9��!7%&�+�&%"#�?�+%;%&) ��&��!)!%�:)�A&�1!=9?�&%=%".%&�7"1?�"��� .%�=9��&��!7%&��"'" )&� )<�)++%=!"�#�!7%�&"#7!���+�=&%;"!�&��#%�%&)  9?��&�5".6�!7%�')A"�#�:9�!7%��!7%&�1)&!9��+�)�9�)��"#�'%�!�+�&�!7%�:%�%+"!��+�=&%;"!�&�/�5=6�� "%�!��7)  �1)9�F)A%&�$"  9�+�&�)  �0%&."=%��&%�;%&%;�)�;�%C1%��%��"�=�&&%;�)���+�!7%�;)!%��+�!%&'"�)!"��?�)�;��7)  �&%"':�&�%�F)A%&�$"  9�+�&�)  �&%)���): %�=��!��)���=")!%;�<"!7�)�9�!%&'"�)!"��/�G��!7%�%.%�!�!7)!�=�  %=!"���1&�=%;�&%��)&%�&%D�"&%;?�!7%���'1)�9�)#&%%��!��:%�&%�1���": %�+�&�)  �%C1%��%���+�=�  %HIJKL�JLHMNOJLP�QRMSIRO�SIIKQLRTUV�+%%�/�5;6�8�9�&"#7!��)�;�;�!"%���+�!7%�1)&!"%��!7)!�:9�!7%"&��)!�&%�%C!%�;�:%9��;�!7%�%C1"&)!"����&�!%&'"�)!"����+�!7"��8#&%%'%�!?�"�= �;"�#�:�!���!� "'"!%;�!�?� "'"!)!"����+� "):" "!9?�=��+";%�!") "!9?��<�%&�7"1��+�<�&A�1&�;�=!?�)�;���&.".) ��+��: "#)!"���?�)�9�)==&�%;�&"#7!��!��1)9'%�!�)�;�&%'%;"%��+�&�:&%)=7��+�!7"��8#&%%'%�!��7)  ���&.".%�!7%�%C1"&)!"����&�!%&'"�)!"����+�!7"��8#&%%'%�!��&�)�9�0!)!%'%�!��+�@�&A/���������WX��Y��Z����[���	������5)6�\C=%1!�+�&�;"�1�!%��&% )!%;�!��=��+";%�!") "!9��&�"�!%  %=!�) �1&�1%&!9�&"#7!�?�)  �;"�1�!%��)�;�=��!&�.%&�"%��:%!<%%��!7%�1)&!"%��7%&%!���+�%.%&9�A"�;�)�;��)!�&%�)&"�"�#���!��+��&�"��=���%=!"���<"!7�!7"��8#&%%'%�!�)��!��!7%�%C"�!%�=%?�=���!&�=!"��?�.) ";"!9?�"�!%&1&%!)!"����&�'%)�"�#?�1%&+�&')�=%?����1%&+�&')�=%?�%�+�&=%'%�!?��1%&)!"��?�:&%)=7?�=��!"��)!"����&�!%&'"�)!"����+�!7"��8#&%%'%�!��7)  �:%�&%�� .%;�)���%!�+�&!7�"��!7"��0%=!"�����"�#�!7%�+�  �<"�#�1&�=%;�&%B�G��!7%��� "A% 9�%.%�!�!7)!�;"++%&%�=%��=��=%&�"�#�!7%�0%&."=%���&�+%%���7�� ;�)&"�%�!7)!�)&%���!�&%�� .%;�:9�'�!�) �)#&%%'%�!?�:�!7�1)&!"%��)#&%%�!��)!!%'1!�"��#��;�+)"!7�!���%!! %�!7%�;"�1�!%�:9�%�#)#"�#�"��'%;")!"���);'"�"�!%&%;�:9�!7%�8'%&"=)��8&:"!&)!"���8���=")!"�����;%&�"!��'%;")!"���&� %��+�&�1&�+%��"��) �)==���!"�#�)�;�&% )!%;��%&."=%��;"�1�!%��:%+�&%�&%��&!"�#�!�� "!"#)!"����&�)�9��!7%&�;"�1�!%]&%�� �!"���1&�=%;�&%/�\)=7�1)&!9��7)  �:%)&�!7%"&��<��%C1%��%��+&�'�'%;")!"���)�;�!7%�+%%��)�;�%C1%��%���+�!7%�'%;")!�&��7)  �:%��7)&%;�%D�)  9�:9�!7%�1)&!"%�/�G+�!7%�;"�1�!%�"����!�&%�� .%;�:9�'%;")!"��?�!7%��!7%�1)&!"%��)#&%%�!7)!�!7%�;"�1�!%��&�= )"'��7)  �:%��%!! %;�:9�:"�;"�#�)&:"!&)!"��/�$7%�)&:"!&)!"���1&�=%%;"�#��7)  �!)A%�1 )=%�"��!7%�="!9�"��<7"=7�!7%�F)A%&�$"  9��++"=%�1&�.";"�#�!7%�&% %.)�!�0%&."=%��"�� �=)!%;?��� %���!7%�1)&!"%��'�!�)  9�)#&%%�!��)�;"++%&%�!� �=)!"��/�$7%�1&�=%%;"�#��7)  �:%�#�.%&�%;�:9�!7%�1&�."�"�����+�!7%�%̂;%&) �8&:"!&)!"���8=!�5̂886�)�;�<"  �1&�=%%;�"��)==�&;)�=%�<"!7�!7%�!7%��=�&&%�!�8&:"!&)!"���-� %��+�&�(&�+%��"��) �8==���!"�#�)�;�-% )!%;�_"�1�!%���+�!7%�888?�%C=%1!�!7)!����1&%7%)&"�#�;"�=�.%&9��7)  �:%�1%&'"!!%;��� %����1%="+"=)  9�)�!7�&"̀%;�:9�!7%�)&:"!&)!�&/�$7%�)&:"!&)!�&�<"  �:%��% %=!%;�+&�'�888?�a8b0?�!7%��%�!%&�+�&�(�: "=�-%���&=%�?��&�)�9��!7%&�"�!%&�)!"��)  9��&��)!"��)  9]&%=�#�"̀%;��&#)�"̀)!"���'�!�)  9�)#&%%;��1���:9�!7%�1)&!"%�/�(�!%�!") �)&:"!&)!�&��)'%��<"  �:%�%C=7)�#%;�cJIdJL�ef�OSTU�Kg�IdR�hSQIJRUV�SPQRRiRLI�IK�URIIMR�IdR�OJUhNIR�KQ�HMSJi�jT�:"�;"�#�)&:"!&)!"��?�)�;�)&:"!&)!"���<"  �!7%&%)+!%&�1&�=%%;�%C1%;"!"��� 9/�8�9�"���%�=��=%&�"�#�!7%�%C!%�!�!��<7"=7�)�9�;"�1�!%�"����:k%=!�!��)&:"!&)!"��?��&�=��=%&�"�#�!7%�)11 "=):" "!9?�"�!%&1&%!)!"����&�%�+�&=%):" "!9��+�)�9��+�!7%�%�1&�=%;�&%�?��7)  �:%�#�.%&�%;�:9�!7%�̂88�)�;�&%�� .%;�:9�!7%�)&:"!&)!�&�/�$7%�)&:"!&)!"���<"  �:%�=��;�=!%;�:%+�&%�)��"�# %�)&:"!&)!�&?�%C1%&"%�=%;�"��)==���!"�#�)�;�)�;"!"�#�')!!%&�/�$7%�)&:"!&)!�&��7)  �7).%����)�!7�&"!9�!��)<)&;����'��%!)&9��&�%D�"!): %�&% "%+�)�;�<"  ���!�7).%�!7%�&"#7!�!��)<)&;�1��"!".%�;)')#%���&��!)!�!�&9�)<)&;�/��̂&!7%&'�&%?�"�����%.%�!��7)  �!7%�)&:"!&)!�&�7).%�1�<%&�!��')A%�)��)<)&;�!7)!�<�� ;�:%�"�=���"�!%�!�<"!7�!7%�\�#)#%'%�!�l%!!%&��&�)�9�)'���!�!7)!�=�� ;���!�:%�');%��&�"'1��%;�:9�)�=��&!�;%=";"�#�!7%�')!!%&�"��!7%��)'%�k�&"�;"=!"��/�$7%�)<)&;��+�!7%�)&:"!&)!"����7)  �:%�"��<&"!"�#�)�;��7)  �:%�)==�'1)�"%;�:9�)�<%  �&%)���%;��1"�"��/�$7%�)<)&;�"���%;�:9�!7%�)&:"!&)!�&�')9�:%�=��+"&'%;�"��)�k�;#'%�!�:9�)�9�+%;%&) ��&��!)!%�=��&!��+�=�'1%!%�!�k�&"�;"=!"��/�_"�=�.%&9��7)  �:%�1%&'"!!%;�"��)&:"!&)!"����� 9�!��!7%�%C!%�!?�"+�)�9?�%C1&%�� 9�)�!7�&"̀%;�:9�!7%�)&:"!&)!�&5�6��1���)��7�<"�#��+���:�!)�!") ��%%;/�\)=7�1)&!9��7)  �:%�

&%�1���": %�+�&�!7%"&��<��=��!��)���=")!%;�<"!7�!7%�)&:"!&)!"��?�%C=%1!�!7)!�!7%�=��!���+�!7%�)&:"!&)!�&��7)  �:%�%D�)  9�;".";%;�:9�!7%�1)&!"%�/�F�!7�1)&!"%��)#&%%�)�;�)=A��< %;#%�!7)!�!7%9�)&%�%)=7�#"."�#��1�!7%�&"#7!�!��7).%�)�9�;"�1�!%�7%)&;�"��)�=��&!��+� )<�:%+�&%�)�k�;#%�)�;�)�k�&9?�)��<%  �)��)�9�)11%) /�$7%�)&:"!&)!"���1&�=%%;"�#�)�;�)  �"�+�&')!"���;"�= ��%;�;�&"�#�!7%�)&:"!&)!"����7)  �:%�')"�!)"�%;�)��=��+";%�!") ?�%C=%1!�)��')9�:%�&%D�"&%;�+�&�;"�= ���&%�!��1&�+%��"��) ��&�&%#� )!�&9�:�;"%���&�"��)�&% )!%;�=��+";%�!") �)&:"!&)!"��/�$7%�)&:"!&)!�&5�6��7)  �)11 9�!7%� "'"!)!"����1%&"�;�!7)!�<�� ;�:%�)11 "%;�:9�)�=��&!�;%=";"�#�!7%�')!!%&�"��!7%��)'%�k�&"�;"=!"��?�"�= �;"�#�!7%�=��!&)=!�) � "'"!)!"�����%!�+�&!7�"��!7"��\�#)#%'%�!�l%!!%&?�)�;��7)  �7).%����1�<%&�!��;%=";%�!7%�;"�1�!%�"��)�9�')��%&���!�=���"�!%�!�<"!7���=7� "'"!)!"����1%&"�;/�$7%�)&:"!&)!�&5�6��7)  �:%�%'1�<%&%;�!��"�!%&1&%!�!7%�)11 "=): %��!)!�!%���+� "'"!)!"���/�5:6�F%=)��%�)�:&%)=7��+�)�9�!7%�1&�."�"�����+�!7"��8#&%%'%�!�=��=%&�"�#�=��+";%�!") "!9��&�"�!%  %=!�) �1&�1%&!9�&"#7!��<"  �"&&%1)&): 9�7)&'�!7%����:&%)=7"�#�1)&!9?�� "%�!�)�;�F)A%&�$"  9�)#&%%�!7)!�"+�)�1)&!9�:&%)=7%��)�9��+�"!���: "#)!"����!7%&%��;%&?�!7%����:&%)=7"�#�1)&!9��7)  ?�<"!7��!� "'"!"�#�"!���!7%&�&"#7!���&�&%'%;"%�?�:%�%�!"! %;�!���%%A�%D�"!): %�&% "%+�5"�= �;"�#?�:�!���!� "'"!%;�!�?�"�k��=!".%�&% "%+6�!��%�+�&=%�"!��&"#7!��!7%&%��;%&?�"�= �;"�#�<"!7��!� "'"!)!"���1&�!%=!"����+�"!��1&�1&"%!)&9�&"#7!�/�$7%�1)&!"%��)#&%%�!7)!�!7%�1)&!"%���%%;���!�"�.�A%�!7%�'%;")!"���1&�=%;�&%���%!�+�&!7�"��!7"���%=!"���"���&;%&�!���%%A�"�k��=!".%��&�;%= )&)!�&9�&% "%+/���������WW��m�����n�o������G��!7%�%.%�!�!7)!�%"!7%&�1)&!9�"��1&%.%�!%;�+&�'�1%&+�&'"�#?��&�"����): %�!��1%&+�&'?�)�9��+�"!���: "#)!"������;%&�!7"��8#&%%'%�!�;�%�!��)�9�)=!��+�p�;?�+"&%?�=)��) !9?�+ ��;?�<)&?��!&"A%?� �=A���!?�+)" �&%��+�1�: "=��!" "!"%�?�"�k��=!"����&�)�9�)=!?�%C%&="�%?�)��%&!"����&�&%D�"&%'%�!��+�)�9�#�.%&�'%�!) �)�!7�&"!9?�%1";%'"=?�;%�!&�=!"����+�1&�;�=!"���+)=" "!"%�?�"���&&%=!"��?�"�):" "!9�!���:!)"�� ):�&?�')!%&") �?�%D�"1'%�!?�!&)��1�&!)!"����&�%�%&#9���++"="%�!�!��'%%!��%%;�?��&�)�9��!7%&�=)��%�:%9��;�!7%�&%)���): %�=��!&� ��+�!7%�1)&!9�"�.�A"�#�!7"��1&�."�"���5̂�&=%�b)k%�&%�\.%�!6?�)�;�"+���=7�1)&!9��7)  �7).%���%;�&%)���): %�%++�&!��!��).�";���=7��==�&&%�=%�)�;�'"�"'"̀%�"!��;�&)!"���)�;�7)��#".%��1&�'1!�<&"!!%��LKIJHR�IK�IdR�KIdRQ�hSQITq�IdRL�IdR�SggRHIRO�hSQITVU�gSJMNQR�IK�hRQgKQi�UdSMM�:%�%C=��%;�)�;�!7%�1%&"�;��+�1%&+�&')�=%��7)  �:%�;%%'%;�%C!%�;%;�!��&%+ %=!���=7�;% )9�)��)#&%%;��1���:9�!7%�1)&!"%�/���������Wr����s����tSuRQ�vJMMTVU�gRRU�SQR�RwHMNUJxR�Kg�SLT�gRORQSMq�LSIJKLSMq�QRPJKLSMq�UISIRq�1&�."�=") ��&� �=) �!)C%�?�"�= �;"�#�)�9�y8$��&��!7%&�<"!77� ;"�#�?�JihKURO�KL�IdJU�IQSLUSHIJKLq�IdR�gRRUq�KQ�KL�zMJRLIVU�NUR�Kg�IdR�{RQxJHRU��&�1���%��"����+�!7%�_% ".%&): %�5"�;".";�)  9��&�=�  %=!".% 9?�!7%�$)C%�6?�)  ��+�<7"=7��7)  �:%�1)";�:9�� "%�!�<"!7��!�;%;�=!"���+&�'�)�9�+%%���<%;�:9�� "%�!�!��F)A%&�$"  9/�G��!7%�%.%�!�� "%�!�+)" ��!��1)9�)�9�$)C%��<7%��;�%?�� "%�!��7)  �;%+%�;?�"�;%'�"+9?�)�;�7� ;�7)&' %���F)A%&�$"  9?�"!���++"=%&�?�)#%�!�?�%'1 �9%%��)�;�=���� !)�!��+&�'�)�;�)#)"��!�)�9�)�;�)  �+"�%�?�1%�) !"%�?�;)')#%�?�=��!��5"�= �;"�#?�:�!���!� "'"!%;�!�?�= )"'�?� "):" "!"%���&� ���%��)&"�"�#�+&�'��&�&% )!%;�!����=7�+)" �&%�:9�� "%�!6�)�;�<"  �1)9�)�9�)�;�)  �;)')#%�?�)��<%  �)��)  �=��!�?�"�= �;"�#?�:�!���!� "'"!%;�!�?�'%;")!"���)�;�)&:"!&)!"���+%%��)�;�%C1%��%��)��<%  �)��SIIKQLRTUV�gRRUq�SUUKHJSIRO�cJId�zMJRLIVU�jQRSHd�Kg�IdJU�{RHIJKL�e|}���������W~�����������8�9���!"=%��&�=�''��"=)!"���&%D�"&%;��&�1%&'"!!%;���;%&�!7"��8#&%%'%�!��&�)�9�0!)!%'%�!��+�@�&A��7)  �:%�"��<&"!"�#�)�;��7)  �:%�;%%'%;�&%=%".%;�5"6����!7%�;)!%�1%&���)  9�;% ".%&%;���&�5""6�!7%�;)!%��+�=��+"&'%;�&%=%"1!�"+��%�!�:9�̂%;%&) �\C1&%��?�_>l?�E(0��&�)�9��!7%&�&%1�!): %�=)&&"%&��%&."=%?�!��)11 "=): %�1)&!9�5�%�;"�#�"!�!��!7%�)!!%�!"����+�!7%�!"! %��+�!7%�1%&�����"#�"�#�!7"��8#&%%'%�!6�)!�!7%�);;&%����1%="+"%;����!7%��"#�)!�&%�1)#%��+�!7"��8#&%%'%�!��&���=7��!7%&�);;&%���)��%"!7%&�1)&!9�')9�+&�'�!"'%�!��!"'%�;%�"#�)!%�!��!7%��!7%&���"�#�!7"��1&�=%;�&%/���������W���n����		��������5)6�$7"��8#&%%'%�!?�)�9�0!)!%'%�!5�6��+�@�&A�)�;�)�9�)11 "=): %��� "�%�$%&'���&% )!%;�!��)�9���LMJLR��ggRQJLP��=���!"!�!%�!7%�%�!"&%�)#&%%'%�!�:%!<%%��F)A%&�$"  9�)�;�� "%�!�<"!7�&%�1%=!�!��!7%���:k%=!�')!!%&�7%&%�+�)�;���1%&�%;%�)  �1&"�&�)#&%%'%�!�?�1&�'"�%�?���;%&�!)�;"�#��)�;��%#�!")!"���?�<7%!7%&�<&"!!%���&��&) ?�&%#)&;"�#�!7%���:k%=!�')!!%&�7%&%�+/��̂&�= )&"!9�)�;�).�";)�=%��+�;��:!?�!7%�%�$RQiU�PKxRQL�tSuRQ�vJMMTVU�1&�."�"����+�!7%�0%&."=%��;%�=&":%;�7%&%"�?�)�;�!7%��� "�%�$%&'��#�.%&��zKihSLTVU�NUR�Kg�IdR��LMJLR��ggRQJLP}����!%&'��"��)�9�� "%�!�1�&=7)�%��&;%&�!7)!�)&%�;"++%&%�!�+&�'?��&�);;"!"��) �!�?�!7%�!%&'���+�!7"��8#&%%'%�!�<"  �:%�)==�&;%;�)�9� %#) �%++%=!�)�;�)&%��1%="+"=)  9�7%&%:9��:k%=!%;�!��:9�F)A%&�$"  9/�$7"��8#&%%'%�!�)�;�)�9�0!)!%'%�!��+�@�&A�=)���!�:%�



��������		
������������������������������������������

����� !"�#�$%&'�� ()#%�*��+�*� ,%-.�/%0!�1211�

)'%�3%3��� %���"��4&"!"�#�)�3��"#�%3�56�3� 6�)�!7�&"8%3�&%0&%�%�!)!"-%���+�%)97�0)&!6.�:%)3"�#��"��!7"��;#&%%'%�!�)&%�"�9 �3%3�+�&�9��-%�"%�9%��� 6�)�3�)&%���!�!��5%���%3�!��9���!&�%��&�"�!%&0&%!�!7"��;#&%%'%�!.�<5=�>��!7%�%-%�!�!7)!�)�6�0&�-"�"����+�!7"��;#&%%'%�!��&�)�6�/!)!%'%�!��+�?�&@�"��7% 3�56�)�9��&!��+�9�'0%!%�!�A�&"�3"9!"���!��5%���%�+�&9%)5 %�5%9)��%�"!�"��"�-) "3��&�"��9��+ "9!�4"!7�)�6� )4��+�)�6�&% %-)�!�A�&"�3"9!"��B�!7%�-) "3"!6��+�!7%�&%')"�"�#�0&�-"�"�����7)  ���!�5%�)++%9!%3B�)�3�!7%�&"#7!��)�3��5 "#)!"�����+�!7%�0)&!"%���7)  �5%�9���!&�%3�)�3�%�+�&9%3�)��"+�!7%�;#&%%'%�!��&���97�/!)!%'%�!��+�?�&@�3"3���!�9��!)"��!7%�0)&!"9� )&�0&�-"�"����7% 3�!��5%���%�+�&9%)5 %.�$7%���%�+�&9%)5 %�0&�-"�"�����7)  �5%�&%0 )9%3�56�'�!�)  6�)99%0!)5 %�0&�-"�"����47"97B�5%"�#�-) "3B� %#) �)�3�%�+�&9%)5 %B�9�'%�9 ��%�!�!��!7%�"�!%�!"����+�!7%�0)&!"%����3%& 6"�#�!7%�"�-) "3��&���%�+�&9%)5 %�0&�-"�"��.�>+�!7%�/%&-"9%���7�� 3�5%9�'%���5A%9!�!��!7%�"�3%0%�3%�9%�&� %���+�!7%�C./.�/%9�&"!"%��)�3�DE97)�#%���''"��"���4"!7�&%�0%9!�!��� "%�!B���97�!7)!�)�6�0&�-"�"����+�!7"��FGHIIJIKL�MNOPQ�RJSTRH�UTVIH�WRPPXYZ�RKQISIKQIK[I�OKQIH�RLZ�HOPIZ\�ZO[]�0&�-"�"��<�=��7)  �5%��+����%++%9!.��<9=�̂%"!7%&�!7"��;#&%%'%�!B�)�6�/!)!%'%�!��+�?�&@B�)�6�9 )"'����&�)�6�&"#7!���&� "9%��%��#&)�!%3�7%&%��3%&�')6�5%�)��"#�%3B�3% %#)!%3��&���59��!&)9!%3�56�� "%�!�4"!7��!�!7%�4&"!!%��9���%�!��+�_)@%&�$"  6.�D"!7%&�0)&!6�')6�)��"#��)�3�!&)��+%&�!7"��;#&%%'%�!�)�3�)�6�/!)!%'%�!��+�?�&@�!��)�6���99%���&�!7)!�)9̀�"&%��)  ��&���5�!)�!")  6�)  ��+�!7%�5��"�%����&�)��%!���+���97�0)&!6�56�4)6��+�'%&#%&B�9���� "3)!"��B��!7%&�5��"�%���&%�&#)�"8)!"��B��&�!7%��) %��+�"�!%&%�!���&�)��%!�B�0&�-"3%3�!7)!�!7%�0)&!6���!"+"%��!7%��!7%&�0)&!6�"��4&"!"�#��+���97�)��"#�'%�!�)�3�!7%���99%���&�)#&%%��"��4&"!"�#�!��5%�5���3�56�!7%�!%&'��)�3�9��3"!"�����+�!7"��;#&%%'%�!.�<3=�$7%�-) "3"!6B�9���!&�9!"���)�3�%�+�&9%'%�!��+�!7"��;#&%%'%�!��7)  �5%�3%!%&'"�%3�"��)99�&3)�9%�4"!7�!7%� )4���+�!7%�/!)!%��+�>  "��"�B�4"!7��!�&%+%&%�9%�!��"!��9��+ "9!���+� )4��0&"�9"0 %�B�)�3�)�6�)9!"���<47%!7%&�56�)&5"!&)!"����&�"��9��&!=�)&"�"�#���3%&�!7"��;#&%%'%�!��7)  �5%�5&��#7!�%E9 ��"-% 6�"��!7%�/!)!%��+�>  "��"�.�_�!7�0)&!"%��9���%�!�!��!7%�0%&���) �A�&"�3"9!"����+�!7%��!)!%�)�3�+%3%&) �9��&!�� �9)!%3�"��>  "��"�.��<%=�$7%�0)&!"%��7%&%!��)&%�"�3%0%�3%�!�9��!&)9!�&�.�̂�!7"�#�7%&%"���7)  �5%�3%%'%3�!��9���!"!�!%�%"!7%&�0)&!6�)��!7%�&%0&%�%�!)!"-%B�)#%�!B�

0)&!�%&��&�A�"�!�-%�!�&%��+�!7%��!7%&.�_)@%&�$"  6��7)  �7)-%����)�!7�&"!6�!��5"�3�� "%�!�!��)�6�!7"&3a0)&!6�)#&%%'%�!.�$7��#7�!7%�/%&-"9%��')6�RK[POQI�UTVIH�WRPPXYZ�TQbR[I�TKQ�HI[NJJIKQTLRNKZ\�TPP�QI[RZRNKZ�&%#)&3"�#�!7%�"'0 %'%�!)!"����+���97�)3-"9%��&�&%9�''%�3)!"�����7)  �5%�!7%�&%�0���"5" "!6��+B�)�3�')3%�56B�� "%�!.��<+=�$7%�+)" �&%��+�%"!7%&�0)&!6�)!�)�6�!"'%�!��%�+�&9%�)�6��+�!7%�0&�-"�"�����+�!7"��;#&%%'%�!��&�)�/!)!%'%�!��+�?�&@�4"  �"�����4)6�5%�9���!&�%3�)��)�4)"-%&��+���97�0&�-"�"����)�3�4"  ���!�)++%9!�!7%�&"#7!��+�0)&!6�!7%&%)+!%&�!��%�+�&9%�%)97�)�3�%-%&6�0&�-"�"���!7%&%�+�"��)99�&3)�9%�4"!7�"!��!%&'�.�<#=�� "%�!�)9@��4 %3#%��!7)!c�<"=�_)@%&�$"  6�)�3�� "%�!�')6�9�&&%�0��3��&�9��-%6�3�9�'%�!)!"���-")�>�!%&�%!�%a')" ��� %���� "%�!�%E0&%�� 6�&%̀�%�!���!7%&4"�%B�<""=��%"!7%&�0)&!6�7)��9��!&� ��-%&�!7%�0%&+�&')�9%B�&% ")5" "!6B�)-)" )5" "!6��&��%9�&"!6��+�>�!%&�%!�%a')" B�)�3�<"""=�_)@%&�$"  6��7)  ���!�5%� ")5 %�+�&�)�6� ���B�3)')#%B�%E0%��%B�7)&'��&�"�9��-%�"%�9%�&%�� !"�#�+&�'�!7%� ���B�3% )6B�"�!%&9%0!"��B�9�&&�0!"����&�) !%&)!"����+�)�6�>�!%&�%!�%a')" .��<7=�DE9%0!�!��!7%�%E!%�!�%E0&%�� 6�0&�-"3%3�!��!7%�9��!&)&6B����!7"&3a0)&!6�5%�%+"9")&"%��)&%�"�!%�3%3���3%&�!7"��;#&%%'%�!.�<"=�$7%�/%&-"9%��0%&+�&'%3���3%&�!7"��;#&%%'%�!�3����!�"�9 �3%�!7%�0&�-"�"����+� %#) �)3-"9%�)�3�_)@%&�$"  6�')@%�����&%0&%�%�!)!"����&%#)&3"�#�̀�%�!"�����+� %#) �"�!%&0&%!)!"��.�� "%�!��7�� 3�9���� !�4"!7�"!��)!!�&�%6��4"!7�&%�0%9!�!��)�6� %#) �')!!%&���&�"!%'��!7)!�&%̀�"&%� %#) �"�!%&0&%!)!"�����3%&�+%3%&) B��!)!%��&��!7%&�!60%��+� )4��&�&%#� )!"��.�<A=�_)@%&�$"  6�C/B�dd(�"��)��"�3%0%�3%�!�'%'5%&��+�_)@%&�$"  6�>�!%&�)!"��) .�_)@%&�$"  6�>�!%&�)!"��) �d"'"!%3�"��)��D�# "�7�9�'0)�6.�_)@%&�$"  6�>�!%&�)!"��) �0&�-"3%�����0&�+%��"��) ��%&-"9%��!��9 "%�!�.�D)97�'%'5%&�+"&'�"��)��%0)&)!%�)�3�"�3%0%�3%�!� %#) �%�!"!6�)�3�%)97�3%�9&"5%��"!�% +�)����97.�_)@%&�$"  6�C/B�dd(�"����!�_)@%&�$"  6�eKLIHKTLRNKTPYZ�TGIKL�TKQ�QNIZ�KNL�]TbI�L]I�TOL]NHRLX�LN�fRKQ�UTVIH�WRPPX�eKLIHKTLRNKTP�NH�T[L�NK�UTVIH�WRPPX�eKLIHKTLRNKTPYZ�fI]TPgh�iNKI�Ng�UTVIH�$"  6�>�!%&�)!"��) B�_)@%&�$"  6�C/B�dd(B���&�)�6��+�!7%��!7%&�'%'5%&�+"&'���+�_)@%&�$"  6�>�!%&�)!"��) �7)Z�TKX�PRTfRPRLX�gNH�IT[]�NL]IHYZ�T[LZ�NH��'"��"���.�$7%��)'%�_)@%&�$"  6�)�3�"!��)���9")!%3� �#��"����%3���3%&� "9%��%�+&�'�_)@%&�$"  6�>�!%&�)!"��) �d"'"!%3.���jklmnopqrsqtqmuv�$7%�_��"�%���$%&'��)5�-%�9�&&%9! 6��%!��+�&!7�!7%���3%&�!)�3"�#��+�!7%�� "%�!.��jkkqwuqr�xyv�/"#�)!�&%c�� ��$"! %c�� ��z)!%c�� ��


	SCOPE OF WORK
	Baker Tilly will conduct an economic and fiscal impact analysis for the Project and prepare a comprehensive report showing the results of this analysis.
	The analysis will include estimating (1) the economic impact during construction along with revenues for the town and other local taxing districts and (2) the economic impact of on-going operations activity of businesses located within the development...
	The resulting analysis will illustrate the expected impact within Munster, IN and Lake County, IN. The Consultant will take care to estimate the impact of the project at these local levels by accounting for expected leakage outside of the specified re...
	Economic Impact During Construction
	The economic impacts to be projected during construction will include economic output, jobs and salaries produced by the construction activities along with revenues that this activity will generate for the city and other local taxing districts.
	Economic Impact During Operations of the Project
	The economic impact of the operations of the project will include the annual direct and indirect economic impacts, including:
	• Amount of direct and indirect sales and revenues to be generated,
	• Number of new direct and indirect jobs created,
	• Salaries to be paid to these workers,
	• Number of new workers moving to the community,
	• Number of out-of-town patients or visitors drawn to the development,
	• Taxable sales,
	• Additional revenues for local hotels, if any, and
	• Additional residential and commercial property added to local tax rolls.
	Fiscal Impacts
	These economic impacts will be translated into annual revenues for the city and other local taxing districts, which may include:
	• Local income taxes,
	• Property tax on new residential property and commercial property on local tax rolls,
	• Sales taxes,
	• Utility revenues for the city,
	• Utility taxes to be collected by the city,
	• Hotel / Innkeeper’s taxes,
	• State and federal aid to local schools, and
	• Other taxes and user fees.
	In addition, costs for local taxing districts will be calculated, which may include:
	• Costs of providing government services to new residents and the project, if any,
	• Costs of providing monthly utility services to new residents and the project,
	• Costs for the school district to provide services to students in the household of new residents.
	Further, the analysis will incorporate development agreement details that may include a tax increment financing district and Payment in Lieu of Taxes.
	Baker Tilly understands the Project components and phasing are in the process of being finalized. As such, the analysis will be parameterized so that the analysis can be updated quickly with changes to different Project components or timing.
	Data to Be Used in the Analysis
	The Client will provide site plans, phasing data, financial proformas, and other details on the development for the analysis. This will include the number of residential units by type, the number of buildings and square footage of each by use type, an...
	Baker Tilly will gather other information, as needed for the analysis, and perform other research, as necessary.
	Baker Tilly will use U.S. Department of Commerce RIMS II regional economic multipliers to project job creation and other economic impacts.
	Baker Tilly will perform other services that may be necessary to ensure that a complete, professional economic and fiscal impact analysis report is prepared.
	Report to be Prepared
	Baker Tilly will prepare a draft report that shows the results of the analysis. The draft report will be provided by email to the Client for review.
	Baker Tilly will make changes to the draft report, as suggested by the Client and the Client’s other consultants, and prepare and provide a final report, which incorporates these changes, by e-mail to the Client.
	Time Required to Complete an Analysis
	The Consultant will complete the economic and fiscal impact analysis and email that report to the Client within six weeks of the time that information is received from the Client to complete the analysis.
	COST TO COMPLETEING THE ANALYSIS
	Baker Tilly’s fees for services set forth in this engagement will be billed at Baker Tilly’s billing rates based upon the actual time and expenses expected to be incurred. The fee for this report shall not exceed $25,000 payable upon completion of the...
	An invoice will be submitted by e-mail to the Client when the final or reasonably final analysis is presented to the Client. The invoice will contain wiring instructions or an address if paying by check.

