
 

City of St. Helena  
Special City Council Meeting 

Thursday, September 12, 2024 @ 10:00 AM 
1088 College Avenue, Main Conference 

Room, St. Helena CA 94574 
             

 

PLEASE NOTE: Any person who wishes to speak regarding an item on the agenda or make a 
comment under the "Oral Communication" portion of the agenda may do so, but please 
observe the time limit of four minutes. 
  
The City Council meeting will be live-streamed on Comcast Channel 28 and on the City’s 
website.  
  
Public comment for City Council meetings will be accepted via email to 
publiccomment@cityofsthelena.org. All public comments must be received three hours prior 
to the meeting. All other public comments received after the deadline will be attached to the 
item the next business day or soon thereafter. Public comments will not be read out loud but 
will be publicly available and attached to the on-line City Council agenda. 
  
Simultaneous Spanish interpretation services during meetings can be scheduled upon 
request. To ensure interpreters are available, requests must be made at least 72 hours in 
advance by calling the Office of the City Clerk at (707) 968-2640 or emailing 
cityclerk@cityofsthelena.org. 
The schedule of upcoming meetings and published meeting agendas can be found on the City 
of St. Helena website at https://sthelena.civicweb.net/portal/. 

  
Servicios de interpretación en español durante la reunión pueden ser solicitados por el 
público. Para asegurar que los intérpretes estén disponibles, los servicios tienen que ser 
solicitados al menos 72 horas antes de la reunión llamando a la oficina de la Secretaria de la 
Ciudad al (707) 968-2640 o por correo electrónico a cityclerk@cityofsthelena.org . 
El horario de las reuniones publicadas y próximas puede ser localizado en el sitio de web de 
la Ciudad en https://sthelena.civicweb.net/portal/ . 
 
  

Page  
1. CALL TO ORDER   
2. ROLL CALL 

Mayor: Paul Dohring, Vice Mayor Eric Hall:, City Council Members: Anna 
Chouteau, Patrick Kenealy, Billy Summers 

 

 
3. ADOPTION OF THE AGENDA   
4. PUBLIC COMMENT: 

Under California law, public comments at special meetings are limited to 
subjects on the agenda only. Therefore public comment will take place during 
consideration of the item. Each person’s comments shall be limited to 4 
minutes. 

 

 
5. NEW BUSINESS:   
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 5.1. Discussion on City's Affordable Housing In-Lieu Fees and 
Nonresidential/Commercial Linkage Fees.  
St. Helena - Affordable Housing and Commercial Linakge Fee Report - 
Final 
Presentation 
Public Comment.Mary Stephenson 

3 - 102 

 
6. ADJOURNMENT 

The next Regular City Council meeting is scheduled for September 24, 2024, 
at 6:00 p.m. 
  
This agenda was posted at City Hall, 1088 College Avenue, St. Helena, 
California on September 10, 2024. 
  

 
Cindy Tzafopoulos, City Clerk 
  
In Compliance with the Americans with Disabilities Act, if you need special 
assistance to participate in this meeting, please call the City Clerk’s Office 
(707) 967-2792. Notification 72 hours prior to the meeting as required by 
Section 202 of the Americans with Disabilities Act will enable the City to 
make reasonable arrangements to ensure accessibility to this meeting. 

Any supplemental writings or documents distributed to a majority of the City 
Council regarding any item on this Agenda, after the posting of the Agenda, 
will be available for public review in the City Clerk’s Office located at 1088 
College Avenue, St. Helena, California, during normal business hours and by 
appointment. In addition, such writings or documents will be made available on 
the City’s web site at https://sthelena.civicweb.net and will be available for 
public review at the respective meeting. 
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�� !"�#$%&�'()*+"�,"-./0"1�2*�344*01�5�06"27,�2"�,"(28�/(�92$�:"!"(�;�<=<>�:*.8"?*!1�@A(/2B#�C"08*( <�C"08*( >�C"08*( %�C"08*(�9/D"&@92.1/*B@#�E"10**+B@<�E"10**+8B@>�E"10**+8BFGHIJ�KGLHMJN�OGPQRLS�TGQHQ UVWUXY��� ZVX[\Y��������� ZV\ZZY���������� [V]ÛY����������_LLPIJ�OGPQRLS�TGQHQ ÙVU\[Y� ÙV̂ÛY������� àV]\XY�������� aZVXZ̀Y��������OGPQbMGJc�dLeGfb�gbhPRibc] ŴV\̂^��� ]̀UVa[W������� ]XaVZ]X�������� ÙXV]]Z��������_ibI�KbcRIL�dLeGfb�j_Kdk \WVaWW��� ]WZVaWW������� ]][V[XW�������� ]U\V[WW��������dLeGfb�gbhPRibc�IQ�lbiebLH�Gm�_Kd \̂n ]Ẑn ]ZXn ]̂\n]��_QQPfbQ�ZWopbiebLH�Gm�SiGQQ�RLeGfb�QpbLH�GL�MGPQRLS�ILc�PHRJRHRbQ�eGQHQqrGPiebQs��FItJbQ�]q]�ILc�]qZq ��KIiubH�gIHb�liGHGHNpbQ�ILc�viGQQ�dLeGfb�FMRQ�ILIJNQRQ�RcbLHRmRbc�HwG�fIiubH�iIHb�ibQRcbLHRIJ�piGHGHNpbQ�tIQbc�GL�I�ibxRbw�Gm�HMb�MGPQRLS�fIiubH�RL�rHq�ObJbLIq��KIiubH�gIHb�gbLHIJ�liGHGHNpb�FMb�cIHI�eGJJbeHbc�HG�RcbLHRmN�HMb�ePiibLH�IxbiISb�IQuRLS�ibLH�RL�rHq�ObJbLI�wIQ�IJQG�PQbc�HG�RcbLHRmN�HNpReIJ�ibLHIJ�piGcPeH�eMIiIeHbiRQHReQq�FMb�HNpReIJ�ibLHIJ�PLRH�RL�HMb�TRHN�RQ�I�HMibb�tbciGGfV�HwG�tIHMiGGf�cbHIeMbc�QRLSJb�mIfRJN�PLRH�QRybc�IH�iGPSMJN�]V[WW�QhPIib�mbbHq]�zQRLS�HMb�ePiibLH�IQuRLS�ibLH�cIHIV�ILc�HMb�MGPQRLS�eGQH�IQ�pbiebLH�Gm�SiGQQ�RLeGfb�IQQPfpHRGLQ�cRQePQQbc�ItGxbV�HMb�IfGPLH�Gm�SiGQQ�RLeGfb�Lbbcbc�HG�ImmGic�ibLH�RL�rHq�ObJbLI�RQ�eIJePJIHbc�RL��� !"�#${q�dH�ibhPRibQ�IL�ILLPIJ�SiGQQ�MGPQbMGJc�RLeGfb�Gm�YU]aVZ̀a�HG�ibLH�I�HMibbotbciGGf�fIiubH�iIHb�ibLHIJ�PLRH�RL�rHq�ObJbLIq�
��]�FNpReIJ�ibLHIJ�PLRH�RL�rHq�ObJbLI�RcbLHRmRbc�tIQbc�GL�cIHI�miGf�TGrHIi�wMReM�RQ�QPffIiRybc�RL�FItJb�]qXq�|PJJ�cIHIQbH�RQ�RLeJPcbc�RL�HMb�_ppbLcR}q��

Agenda Item #5.1.

Page 11 of 102



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

� ���

�� !"�#$%&�'"()�!�'"*+,"()+�!�-./)/)01"2�34�5654�'"()�!789:;;<= >����������������������7?@A:;;<= B����������������������CDE?:8�F88@ GHIJK���������������L8M@�N8:�CDE?:8�O;;@ >P>KQ���������������R;M@AST�L8M@ UHV>VQ��������������WMME?S�L8M@ IUHBJV��������������X;E=YMZ�[;=@�?=�\8:]8M@�;F�̂M];<8G >J_:̀;==�X;E=8A;S9�̂M];<8 BGaH>VaQ����������G�L8M@8:�A;E=YMZ�bE:98M�Y=�8=@Y<?@89�?@�>JcN8:]8M@�;F�Z:;==�A;E=8A;S9�YM];<8H�b?=89�;M�[?SYF;:MY?�X8?S@A�d�C?F8@T�[;98�C8]@Y;M=�UJJUBPU�?M9�UJJU>PC;E:]8=e�[;C@?:f�gYSS9?M�OYM?M]Y?S�C8:hY]8=P �R?:i8@�L?@8�O;:�C?S8�\:;@;@TN8�L8]8M@�A;E=YMZ�=?S8=�9?@?�j?=�];SS8]@89�F:;<�<S=SY=@YMZ=P];<�F:;<�kEM8�@;�C8N@8<b8:�BJB>P�lA8�=?<NS8�YM]SE989�BV�;b=8:h?@Y;M=�;F�A;<8�=?S8=�jY@AYM�@AY=�@Y<8�N8:Y;9P�lA?@�9?@?�YMF;:<89�@A8�@TNY]?S�F;:�=?S8�N:;9E]@�N:;@;@TN8=�9Y=NS?T89�b8S;j�YM��� !"�#$m$�lA8�Z:;==�A;E=8A;S9�YM];<8�M8]8==?:T�@;�?FF;:9�@;�NE:]A?=8�@A8�N:;@;@TN8�Y=�@A8M�]?S]ES?@89�E=YMZ�]E::8M@�YM@8:8=@�:?@8=�?M9�8=@Y<?@89�A;E=YMZ�;jM8:=AYN�];=@=P�̂@�:8DEY:8=�?M�?MME?S�Z:;==�A;E=8A;S9�YM];<8�;F�;h8:�Q>BKHJJJ�@;�NE:]A?=8�?�A;<8�YM�C@P�X8S8M?P�

Agenda Item #5.1.

Page 12 of 102



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

� ���
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� !"#�$%&'�(#)*+*,*-+�-)�.+/01,2*#1�)-2�.+/01,2* "�3401*+#11�5 267�8*9:,�.+/01,2* ";�52-,-,<=#�>?.@A�@-/#�3$B$$; >?.@A�@-/#�3$BCD; (#1E2*=,*-+ 5#2E#+,��-, "F-26#21�*+�52-,-,<=#GHIJ GHIJKLMNOPLQRS�TQUVWXQT YZI[H\II H\II]̂ ŴXQT�Ô�M_PTWXẀRT GZ\[GGII GGIIà R̀bQLQRS�Ô�XOLM̀RWQT�̀Rc�QRSQUMUWTQT dZY[GdIG GdIGeOLMfSQU�TPTSQLT�cQTWbR�̀Rc�UQǸSQc�TQUVWXQT dZH[\Jg\ \Jg\hfWNcWRb�QifWMLQRS�XORSÙXSOUT dZd[GHIY GHIYjQUVWXQT�SO�kfWNcWRbT�̀Rc�clQNNWRbT dZm[GdIH GdIHà R̀bQLQRS�̀Rc�SQX_RWX̀N�XORTfNSWRb�TQUVWXQT JZd[G\\I G\\InQMOTWSOUP�XUQcWS�WRSQULQcẀSWOR JZJ[GdIJ GdIJoUX_WSQXSfÙN�̀Rc�QRbWRQQUWRb�TQUVWXQT JZm[G\d\ G\d\pRTfÙRXQ�̀bQRXWQT�̀Rc�kUOqQÙbQT \Zd[G\dI G\dIpRTfÙRXQ�X̀UUWQUT \Z\[GdII GdIIrQb̀N�TQUVWXQT \Z\[GdI\ GdI\oXXOfRSWRb�̀Rc�kOOqqQQMWRb�TQUVWXQT \ZI[H\IJ H\IJ]̂ ŴXQT�Ô�OS_QU�_Q̀NS_�MÙXSWSWORQUT \Zm[H\Id H\Id]fSM̀SWQRS�X̀UQ�XQRSQUT IZs[H\I\ H\I\]̂ ŴXQT�Ô�cQRSWTST IZs[GHIH GHIHpRVQTSWb̀SWOR�̀Rc�TQXfUWSP�TQUVWXQT IZg[\JgI \JgIhfWNcWRb�̂OfRc̀SWOR�̀Rc�QtSQUWOU�XORSÙXSOUT IZg[\JHI \JHIuQTWcQRSẀN�kfWNcWRb�XORTSUfXSWOR IZY[GdIY GdIYjXWQRSŴWX�UQTQ̀UX_�̀Rc�cQVQNOMLQRS�TQUVWXQT IZY[GdIs GdIs]S_QU�MUÔQTTWOR̀N�̀Rc�SQX_RWX̀N�TQUVWXQT IZH[\JH\ \JH\vORUQTWcQRSẀN�kfWNcWRb�XORTSUfXSWOR IZH[\JgJ \JgJhfWNcWRb�̂WRWT_WRb�XORSÙXSOUT IZG[GJIJ GJIJoXSWVWSWQT�UQǸSQc�SO�UQ̀N�QTS̀SQ IZG[GHId GHIdhfTWRQTT�TfMMOUS�TQUVWXQT IZd[\Jgs \Jgs]S_QU�TMQXẀNSP�SÙcQ�XORSÙXSOUT IZd[Y\\J Y\\JjMQXẀN�̂OOc�TQUVWXQT IZJ[GIJ\ GII\jÔSl̀UQ�MfkNWT_QUT IZ\[GJII GJIIrQTTOUT�Ô�UQ̀N�QTS̀SQ IZI[GHII GHII]̂ ŴXQ�̀cLWRWTSÙSWVQ�TQUVWXQT IZI[GIYI GIYwQNQXOLLfRWX̀SWORT IZI[\JYI \JYIxSWNWSP�TPTSQL�XORTSUfXSWOR IZm[G\\\ G\\\vORcQMOTWSOUP�XUQcWS�WRSQULQcẀSWOR IZm[JJHJ JJHJaOSOU�VQ_WXNQ�M̀UST�L̀ Rf̂̀ XSfUWRb IZm[JIIH JIIHoRWL̀ N�TǸfb_SQUWRb�̀Rc�MUOXQTTWRb IZm[GdIg GdIgocVQUSWTWRby�MUy�̀Rc�UQǸSQc�TQUVWXQT mZs[GIg\ GIg\ǹ S̀�MUOXQTTWRby�_OTSWRb�̀Rc�UQǸSQc�TQUVWXQT mZs[JJdG JJdGKNQXSUORWX�WRTSUfLQRS�L̀ Rf̂̀ XSfUWRb mZg[JJ\J JJ\JoUX_WSQXSfÙN�̀Rc�TSUfXSfÙN�LQS̀NT�L̂bZ mZY[JJdd JJddjQLWXORcfXSOU�̀Rc�QNQXSUORWX�XOLMORQRS�L̂bZ mZY[GJI\ GJI\]̂ ŴXQT�Ô�UQ̀N�QTS̀SQ�̀bQRST�̀Rc�kUOqQUT mZY[J\JI J\JIzUWRSWRb�̀Rc�UQǸSQc�TfMMOUS�̀XSWVWSWQT mZY[\JYJ \JYJ{Wb_l̀Py�TSUQQSy�̀Rc�kUWcbQ�XORTSUfXSWOR mZH[J\Gd J\Gdz_̀UL̀ XQfSWX̀N�̀Rc�LQcWXWRQ�L̀ Rf̂̀ XSfUWRb mZH[JJ\Y JJ\Yà X_WRQ�T_OMT�̀Rc�S_UQ̀cQc�MUOcfXS�L̂bZ mZH[JJsI JJsIaQcWX̀N�QifWMLQRS�̀Rc�TfMMNWQT�L̀ Rf̂̀ XSfUWRb mZH[JIIg JIIgh̀qQUWQT�̀Rc�SOUSWNǸ�L̀ Rf̂̀ XSfUWRb mZH[jOfUXQT|�hrjy�}f̀USQUNP�eQRTfT�Ô�KLMNOPLQRS�̀Rc�~ b̀QTy��OfUS_�}f̀USQU�\m\\Z �

Agenda Item #5.1.

Page 23 of 102



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

� ����
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9.::#5)- "�;5.,.,<+#�9./,-/*#2=(9�9.2# ())*+ ,-./�> :# ;#5)#/,�.8��., " �34#5 6#�3//* "�? 6#�@ABCDEE FGHIJBKGLM�NOPMHQGIRHI�RS�TMHIRLUV�NMHQGWM�XRHYMHI DZC[ED\ [@]̂_A�����@ABEDCC L̀GaUV�bHUGLMHI DZD@̂_\ _̂]@ED�����@ABEDEC L̀GaUV�cUHMJUYMHI DZ[A@A\ @A]A[̂�����@AB@DAC àOIMaMLJ�ULd�eMWHMUJGRL�̀JJMLdULJI DZDCD@\ @f]g[A�����@AB@DA@ KRWYMH�eRRa]�cRUJHRRa]�ULd�hHMIIGLi�eRRa�̀JJMLdULJI DZDDf[\ _E]̂EE�����@AB_DCC jakUVaMHI DZDC[̂\ [A]_gE�����@AB_DCE cHMaUJRHl�mPMHUJRHI DZDDf[\ _g]Df@�����@AB_DEC FOLMHUV�̀JJMLdULJI DZCEAA\ _E]@_C�����@AB_D@C nRHJGWGULI]�oLdMHJUYMHI]�ULd�FOLMHUV�̀HHULiMHI DZDAf̂\ [[]gEg�����@AB[DCC pUHkMHI DZD[D@\ _̂]ED[�����@AB[DCE qUGHdHMIIMHI]�qUGHIJlVGIJI]�ULd�cRIaMJRVRiGIJI CZD̂Cf\ _@]@[[�����@AB[DAE nULGWOHGIJI�ULd�TMdGWOHGIJI DZ_̂gg\ @g]C[_�����@AB[DA@ NrUaPRRMHI DZD@AE\ @_][E@�����@AB[DA_ NYGLWUHM�NPMWGUVGIJI DZC[̂ \̂ [D]_g@�����@ABgDCE cRLWGMHiMI DZDEĈ\ _@]g[̂�����@ABADCC crGVdWUHM�XRHYMHI DZDD[[\ _C]CAE�����@ABAD@C jsMHWGIM�bHUGLMHI�ULd�tHROP�FGJLMII�uLIJHOWJRHI DZDEgA\ ĝ]E[E�����@ABADAA TMHIRLUV�cUHM�ULd�NMHQGWM�XRHYMHI]�̀VV�mJrMH DZD[f̂\ @A]AAD�����_CBCDCC FGHIJBKGLM�NOPMHQGIRHI�RS�eMJUGV�NUVMI�XRHYMHI @ZEfCA\ gD][g[�����_CBCDCE FGHIJBKGLM�NOPMHQGIRHI�RS�vRLBeMJUGV�NUVMI�XRHYMHI DZC[__\ AC]CEE�����_CBEDCC cUIrGMHI CDZEDEE\ @f]f̂f�����_CBEDEC cROLJMH�ULd�eMLJUV�cVMHYI DZfEf@\ _̂]Cf@�����_CBEDEE TUHJI�NUVMIPMHIRLI DZADCC\ _[]g[A�����_CBED@C eMJUGV�NUVMIPMHIRLI CDZgf@̂\ __]Eg@�����_CB@DEC uLIOHULWM�NUVMI�̀iMLJI DZDC[D\ Â]A_@�����_CB@D@C NMWOHGJGMI]�cRaaRdGJGMI]�ULd�FGLULWGUV�NMHQGWMI�NUVMI�̀iMLJI DZDCAD\ Ĉ]__D�����_CB@D_C bHUQMV�̀iMLJI DZCEAC\ [_]@[A�����_CB@DAC NUVMI�eMPHMIMLJUJGQMI�RS�NMHQGWMI]�jsWMPJ�̀dQMHJGIGLi]�uLIOHULWM]�FGLULWGUV�NMHQGWMI]�ULd�bDZgD_g\ [̂][Â�����_CB_DCC NUVMI�eMPHMIMLJUJGQMI]�XrRVMIUVM�ULd�nULOSUWJOHGLi]�bMWrLGWUV�ULd�NWGMLJGSGW�THRdOWJIDZDEg[\ CDf]_[[���_CB_DCE NUVMI�eMPHMIMLJUJGQMI]�XrRVMIUVM�ULd�nULOSUWJOHGLi]�jsWMPJ�bMWrLGWUV�ULd�NWGMLJGSGW�THRdDZ@f[@\ A_]C[@�����_CBADCC hMaRLIJHUJRHI�ULd�THRdOWJ�THRaRJMHI DZD@[g\ _g]AEC�����_CBAD@C NUVMI�jLiGLMMHI DZDDfA\ C_f]CE[���_CBAD_C bMVMaUHYMJMHI DZDCC[\ _D]D@E�����_CBADAA NUVMI�ULd�eMVUJMd�XRHYMHI]�̀VV�mJrMH DZĈDA\ fC]@DE�����_@BCDCC FGHIJBKGLM�NOPMHQGIRHI�RS�mSSGWM�ULd�̀daGLGIJHUJGQM�NOPPRHJ�XRHYMHI DZ_C@@\ f_]f__�����_@BEDCC NwGJWrkRUHd�mPMHUJRHI]�uLWVOdGLi�̀LIwMHGLi�NMHQGWM DZDDA[\ _̂]AgE�����_@B@DCC pGVV�ULd�̀WWROLJ�cRVVMWJRHI DZDEf@\ [̂]___�����_@B@DEC pGVVGLi�ULd�TRIJGLi�cVMHYI DZD[̂E\ [f]̂E[�����_@B@D@C pRRYYMMPGLi]�̀WWROLJGLi]�ULd�̀OdGJGLi�cVMHYI DZfÊC\ [̂]̂@f�����_@B@D[C TUlHRVV�ULd�bGaMYMMPGLi�cVMHYI DZD@DC\ gE]AgA�����_@B@DgC THRWOHMaMLJ�cVMHYI DZDE@D\ [C]̂@_�����_@B_D_C cHMdGJ�̀OJrRHGxMHI]�crMWYMHI]�ULd�cVMHYI DZDD[[\ _A][fC�����_@B_D[C cOIJRaMH�NMHQGWM�eMPHMIMLJUJGQMI CZ_C@[\ _f]_[_�����_@B_DfC FGVM�cVMHYI DZDCgE\ _f]@AE�����_@B_C[C mHdMH�cVMHYI DZD__@\ _A]@f[�����_@B_CgC qOaUL�eMIROHWMI�̀IIGIJULJI]�jsWMPJ�TUlHRVV�ULd�bGaMYMMPGLi DZDC[̂\ [̂]_C_�����_@B_CfC eMWMPJGRLGIJI�ULd�uLSRHaUJGRL�cVMHYI DZ[DAg\ __]_fA�����_@B_ĈC eMIMHQUJGRL�ULd�bHULIPRHJUJGRL�bGWYMJ�̀iMLJI�ULd�bHUQMV�cVMHYI DZD[CA\ __]C@̂�����_@B_CAA uLSRHaUJGRL�ULd�eMWRHd�cVMHYI]�̀VV�mJrMH DZDC[D\ [̂]CAf�����_@B[DEC cROHGMHI�ULd�nMIIMLiMHI DZDDg@\ _@]@[@����� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9.::#5)- "�;5.,.,<+#�9./,-/*#2=(9�9.2# ())*+ ,-./�> :# ;#5)#/,�.8��., " �34#5 6#�3//* "�? 6#�@ABCDAE FGHIJKLMNOHP�QRLNIK�STUGLNP�VGONP�JWX�YZ[\UJWLN D]DÂ_̀ CaP̂Ab�����@ABCD_a SOTX\LKGTWP�SUJWWGWcP�JWX�QRINXGKGWc�dUNOeH D]Df̂à _aP@CD�����@ABCDba gMGIIGWcP�hNLNGiGWcP�JWX�jWiNWKTOk�dUNOeH D]_EaÈ CEPD@D�����@ABCaaa lNGcMNOHP�mNJH\ONOHP�dMNLeNOHP�JWX�gJZIUNOHP�hNLTOXeNNIGWc D]DâD̀ @_PfaA�����@AB_Daa QRNL\KGiN�gNLONKJOGNH�JWX�QRNL\KGiN�YXZGWGHKOJKGiN�YHHGHKJWKH D]D@fÀ f@PabC�����@AB_DaA mNXGLJU�gNLONKJOGNH�JWX�YXZGWGHKOJKGiN�YHHGHKJWKH D]DD_À C@P@̂^�����@AB_Da@ gNLONKJOGNH�JWX�YXZGWGHKOJKGiN�YHHGHKJWKHP�QRLNIK�nNcJUP�mNXGLJUP�JWX�QRNL\KGiND]@Daà CAPE@̂�����@AB̂DEa FJKJ�QWKOk�oNkNOH D]DEDÈ @APbaC�����@AB̂D@a jWH\OJWLN�dUJGZH�JWX�STUGLk�SOTLNHHGWc�dUNOeH D]DD@@̀ CDPC@E�����@AB̂D_a pqqGLN�dUNOeHP�rNWNOJU a]DĈC̀ CDPDbf�����@AB̂Dba pqqGLN�mJLMGWN�pINOJKTOHP�QRLNIK�dTZI\KNO D]DD@@̀ @_PCb_�����@AB̂â^ pqqGLN�JWX�YXZGWGHKOJKGiN�g\IITOK�lTOeNOHP�YUU�pKMNO D]DED_̀ CfPa__�����@CBaDaa VGOHKBnGWN�g\INOiGHTOH�Tq�VJOZGWcP�VGHMGWcP�JWX�VTONHKOk�lTOeNOH D]DD_b̀ _CPCa@�����@CBED̂E VJOZsTOeNOH�JWX�nJ[TONOHP�dOTIP�t\OHNOkP�JWX�rONNWMT\HN D]DfCC̀ @aPD̂D�����@bBaDaa VGOHKBnGWN�g\INOiGHTOH�Tq�dTWHKO\LKGTW�uOJXNH�JWX�QRKOJLKGTW�lTOeNOHD]DaEÀ b̂P̂fb�����@bBEDAa dJOINWKNOH D]DE_̂` bCP@f@�����@bBED@a dJOINK�jWHKJUUNOH D]DADà CCPa@a�����@bBED@E VUTTO�nJkNOHP�QRLNIK�dJOINKP�lTTXP�JWX�vJOX�uGUNH D]DaaC̀ _DP̂Ab�����@bBED_a dTWHKO\LKGTW�nJ[TONOH D]DaAC̀ CfPaEb�����@bBEaaa QUNLKOGLGJWH D]DaaC̀ baP̂D̂�����@bBEaEa rUJwGNOH D]DÊb̀ b̂PDEf�����@bBEaCE SU\Z[NOHP�SGINqGKKNOHP�JWX�gKNJZqGKKNOH D]DaAà faPDEE�����@̂BaDaa VGOHKBnGWN�g\INOiGHTOH�Tq�mNLMJWGLHP�jWHKJUUNOHP�JWX�hNIJGONOH D]@̂EC̀ f̂P@b@�����@̂BEDaa dTZI\KNOP�Y\KTZJKNX�uNUUNOP�JWX�pqqGLN�mJLMGWN�hNIJGONOH D]a_AC̀ C@PA_b�����@̂BEDEa hJXGTP�dNUU\UJOP�JWX�uTsNO�Qx\GIZNWK�jWHKJUUNOH�JWX�hNIJGONOH D]DD̂^̀ bDP_Af�����@̂BEDEE uNUNLTZZ\WGLJKGTWH�Qx\GIZNWK�jWHKJUUNOH�JWX�hNIJGONOHP�QRLNIK�nGWN�jWHKJUUNOHD]DEaD̀ fCP@D_�����@̂BED̂E QUNLKOGL�mTKTOP�STsNO�uTTUP�JWX�hNUJKNX�hNIJGONOH D]DaCD̀ CbP̂@E�����@̂BED̂@ QUNLKOGLJU�JWX�QUNLKOTWGLH�hNIJGONOHP�dTZZNOLGJU�JWX�jWX\HKOGJU�Qx\GIZNWKD]DEaD̀ bbPCD̂�����@̂BED̂_ QUNLKOTWGL�Qx\GIZNWK�jWHKJUUNOH�JWX�hNIJGONOHP�mTKTO�yNMGLUNH D]DEAf̀ @DP̂aC�����@̂BED̂b Y\XGTiGH\JU�Qx\GIZNWK�jWHKJUUNOH�JWX�hNIJGONOH D]DAD̂` _DPCAA�����@̂BADEa Y\KTZTKGiN�zTXk�JWX�hNUJKNX�hNIJGONOH D]CA_C̀ _@P_@f�����@̂BADEE Y\KTZTKGiN�rUJHH�jWHKJUUNOH�JWX�hNIJGONOH D]DC__̀ @̂Pf_̂�����@̂BADEA Y\KTZTKGiN�gNOiGLN�uNLMWGLGJWH�JWX�mNLMJWGLH E]EDAÀ _EPa@D�����@̂BADAa z\H�JWX�uO\Le�mNLMJWGLH�JWX�FGNHNU�QWcGWN�gINLGJUGHKH D]Ef̂D̀ bEP__̂�����@̂BAD@a VJOZ�Qx\GIZNWK�mNLMJWGLH�JWX�gNOiGLN�uNLMWGLGJWH D]Daâ` _DPaÂ�����@̂BAD@E mT[GUN�vNJik�Qx\GIZNWK�mNLMJWGLHP�QRLNIK�QWcGWNH D]DAEà _̂PDCE�����@̂BADCa mTKTO[TJK�mNLMJWGLH�JWX�gNOiGLN�uNLMWGLGJWH D]D_E_̀ CfPf_C�����@̂BADCE mTKTOLkLUN�mNLMJWGLH D]DCbf̀ C@PbAD�����@̂BADCA p\KXTTO�STsNO�Qx\GIZNWK�JWX�pKMNO�gZJUU�QWcGWN�mNLMJWGLH D]D_@C̀ CAPCDb�����@̂BAD̂a zGLkLUN�hNIJGONOH D]DCAà @EPbÂ�����@̂BAD̂E hNLONJKGTWJU�yNMGLUN�gNOiGLN�uNLMWGLGJWH D]D_D_̀ C_PAE_�����@̂BAD̂A uGON�hNIJGONOH�JWX�dMJWcNOH D]Aa_b̀ @aPEff�����@̂B̂Daa mNLMJWGLJU�FTTO�hNIJGONOH D]Da__̀ CCP̂f@�����@̂B̂DaE dTWKOTU�JWX�yJUiN�jWHKJUUNOH�JWX�hNIJGONOHP�QRLNIK�mNLMJWGLJU�FTTO D]DDĈ` fbPb@f�����@̂B̂DEa vNJKGWcP�YGO�dTWXGKGTWGWcP�JWX�hNqOGcNOJKGTW�mNLMJWGLH�JWX�jWHKJUUNOH D]DÂÈ _CP@fb�����@̂B̂DAa vTZN�YIIUGJWLN�hNIJGONOH D]Dfb̂` CDPC@A�����@̂B̂D@a jWX\HKOGJU�mJLMGWNOk�mNLMJWGLH D]ED_À bEPEf_�����@̂B̂D@A mJGWKNWJWLN�lTOeNOHP�mJLMGWNOk D]Da@_̀ _aPDbE�����@̂B̂D@@ mGUUsOGcMKH D]DaEb̀ _̂PCÊ�����@̂B̂D_E mNXGLJU�Qx\GIZNWK�hNIJGONOH D]DCEb̀ _̂PEfD����� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9.::#5)- "�;5.,.,<+#�9./,-/*#2=(9�9.2# ())*+ ,-./�> :# ;#5)#/,�.8��., " �34#5 6#�3//* "�? 6#�@ABACDE FGHIJKL�MNHOPGQRNO�SRTKIPRPH�KNU�VGNRPH CWCXYZ[ @A\@XE�����@ABACD@ ]KOĴ�KNU�_L̀Ja�SRTKIPRPH CWCCbc[ cY\AEb�����@ABACDA dPRJIHÌN�MNHOPGQRNO�KNU�efGITQRNO�SRTKIPRPH\�gLL�hÔRP CWCXDZ[ bX\Abc�����@ABACbX FKINORNKNJR�KNU�SRTKIP�] P̀aRPH\�iRNRPKL CWEEXC[ cb\DbE�����@ABACYX ]INU�VGPjINR�kRPlIJR�VRĴNIJIKNH CWCXXX[ bX\bED�����@ABACAX _̀IN\�mRNUINn\�KNU�gQGHRQRNO�FKĴINR�kRPlIJRPH�KNU�SRTKIPRPH CWCC@Y[ c@\CcD�����@ABACAY oRLTRPHBBMNHOKLLKOÌN\�FKINORNKNJR\�KNU�SRTKIP�] P̀aRPH CWCAb@[ @E\AAE�����@ABACAA MNHOKLLKOÌN\�FKINORNKNJR\�KNU�SRTKIP�] P̀aRPH\�gLL�hÔRP CWXZEX[ cX\CYZ�����cXBXCXX pIPHOBqINR�kGTRPlIH̀PH�̀r�dP̀UGJOÌN�KNU�hTRPKOINn�] P̀aRPH CWZcAb[ YZ\ZZ@�����cXBZCZX _̀IL�]INURPH\�VKTRPH\�KNU�pINIĤRPH CWCCcc[ @E\c@C�����cXBZC@X kOPGJOGPKL�FROKL�pKjPIJKÒPH�KNU�pIOORPH CWCX@D[ c@\bcE�����cXBECXX sKaRPH CWEYZc[ @Z\XAD�����cXBECZX sGOĴRPH�KNU�FRKO�_GOORPH CW@DXE[ @@\EAc�����cXBECZZ FRKO\�d̀GLOPt\�KNU�pIĤ�_GOORPH�KNU�VPIQQRPH CWCDAb[ ED\YXY�����cXBECZE kLKGn̂ORPRPH�KNU�FRKO�dKJaRPH CWCCAX[ Ec\cAA�����cXBECAX p̀ Ù�KNU�V̀jKJJ̀�S̀KHOINn\�sKaINn\�KNU�uPtINn�FKĴINR�hTRPKÒPH�KNU�VRNURPHCWCXCb[ @Z\b@Y�����cXBECAZ p̀ Ù�sKOĴQKaRPH CWC@Yb[ EA\YcX�����cXBECAE p̀ Ù�_̀ àINn�FKĴINR�hTRPKÒPH�KNU�VRNURPH CWCX@E[ @C\XZZ�����cXBECAA p̀ Ù�dP̀JRHHINn�] P̀aRPH\�gLL�hÔRP CWCXZE[ ED\A@E�����cXB@CZX evOPGUINn�KNU�uPKwINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJCWCXXA[ @E\ZZb�����cXB@CZZ p̀PnINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJ CWCXEA[ cD\bbc�����cXB@CZE S̀LLINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJ CWCXXA[ cX\EZc�����cXB@CEX _GOOINn\�dGNĴINn\�KNU�dPRHH�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJCWXZcc[ @c\AAA�����cXB@CEE iPINUINn\�qKTTINn\�d̀LIĤINn\�KNU�sGrrINn�FKĴINR�V̀ L̀�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FRCWCEAD[ @@\@bY�����cXB@CE@ qKÔR�KNU�VGPNINn�FKĴINR�V̀ L̀�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJCWCCYb[ c@\YbY�����cXB@C@X FKĴINIHOH CWXEX@[ cY\XcX�����cXB@CbZ F̀ LUINn\�_̀PRQKaINn\�KNU�_KHOINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKCWCXXc[ @@\Dcc�����cXB@CYX FGLOITLR�FKĴINR�V̀ L̀�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJCWCcXX[ @@\DAb�����cXB@XXX V̀ L̀�KNU�uIR�FKaRPH CWCEcZ[ bX\ccZ�����cXB@XZX ]RLURPH\�_GOORPH\�k̀LURPRPH\�KNU�sPKxRPH CWXbE@[ cA\ZDD�����cXB@XZZ ]RLUINn\�k̀LURPINn\�KNU�sPKxINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPHCWCXZE[ cZ\AAZ�����cXB@XAX oRKO�VPRKOINn�efGITQRNO�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJCWCCDE[ cC\@EA�����cXB@XAE dLKOINn�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNURPH\�FROKL�KNU�dLKHOIJ CWCCcc[ @D\CYE�����cXB@XA@ V̀ L̀�iPINURPH\�pILRPH\�KNU�k̂KPTRNRPH CWCCDE[ @Y\XED�����cXBcXXZ dPINOINn�dPRHH�hTRPKÒPH CWCC@@[ cZ\@cC�����cXBDCXX qKGNUPt�KNU�uPtB_LRKNINn�] P̀aRPH CWEZEX[ EA\@CE�����cXBDCZX dPRHHRPH\�VRvOILR\�iKPQRNO\�KNU�SRLKORU�FKORPIKLH CWXCCD[ Eb\X@X�����cXBDCEX kRwINn�FKĴINR�hTRPKÒPH CWCZYX[ Eb\DbE�����cXBDC@X k̂ R̀�KNU�qRKÔRP�] P̀aRPH�KNU�SRTKIPRPH CWCCcX[ @E\cEC�����cXBDCcZ VKIL̀PH\�uPRHHQKaRPH\�KNU�_GHÒQ�kRwRPH CWC@Db[ @b\Y@@�����cXBDCAE yT̂ L̀HORPRPH CWCZYX[ @@\AYA�����cXBbCXX _KjINROQKaRPH�KNU�sRNĴ�_KPTRNORPH CWCCDb[ cX\@DC�����cXBbCZX pGPNIOGPR�pINIĤRPH CWCXEX[ @Y\@ZY�����cXBACXZ kRTKPKOINn\�pILORPINn\�_LKPIrtINn\�dPRJITIOKOINn\�KNU�kOILL�FKĴINR�kROORPH\�hTRPKÒPH\�KNU�VRNCWCXDZ[ b@\c@E�����cXBACDX MNHTRJÒPH\�VRHORPH\�k̀PORPH\�kKQTLRPH\�KNU�]RIn̂RPH CWXEXY[ cX\DYA�����cXBACbX zRwRLRPH�KNU�dPRJÌGH�kÒNR�KNU�FROKL�] P̀aRPH CWCcDZ[ cC\AbC�����cXBACYZ FRUIJKL�gTTLIKNJR�VRĴNIJIKNH CWCCDE[ @Y\Ebc�����cXBACYE hT̂ÔKLQIJ�qKj̀PKÒPt�VRĴNIJIKNH CWCXc@[ cX\X@Y�����cXBAXXX dKJaKnINn�KNU�pILLINn�FKĴINR�hTRPKÒPH�KNU�VRNURPH CWCXCb[ @Y\bEC�����cXBAXZE dKINOINn\�_̀KOINn\�KNU�uRJ̀PKOINn�] P̀aRPH CWCCcA[ cZ\cCZ����� �
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Agenda Item #5.1.

Page 35 of 102



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

� ����

� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�(88-)#�95.,.,:+#�;./,-/*#2<(;�;.2# ())*+ ,-./�= ># 9#5)#/,�.8��., " �34#5 6#�3//* "�? 6#�@ABCDEF GHIJKL DMDDENO ECPQNR�����@ABCDQQ GSTUVSKL�TWX�YWLIKHUIJKLP�Z[[�\IVSK DMDFADO FDFPRDR���@ABEDFF ZKUV]̂]LIL DMDD@_O NEPAFR�����@ABEDF@ H̀KTIJKL DMDDDAO RCPDFC�����@ABED@@ a]bKTK]TWL�TWX�cSX]T�̀J[[SUI]JWL�deSU]T[]LIL DMD@C@O RCPAQE�����@ABEDCF a]bKTKf�GSUVW]U]TWL DMDFCNO _@PEA@�����@ABQDCF YWLIKHUI]JWT[�̀JJKX]WTIJKL DMD@F_O FF@PDQQ���@ABQDQQ gXHUTI]JWT[�YWLIKHUI]JW�TWX�a]bKTKf�hJKiSKLP�Z[[�\IVSK DMDDFCO _APDNQ�����@NBFDFF ZKI�j]KSUIJKL DMDQD_O FDRPERA���@NBFDF@ K̀TkI�ZKI]LIL DMDDFCO Q_PAAE�����@NBFDFC l]WS�ZKI]LILP�YWU[HX]Wm�nT]WISKLP�dUH[eIJKLP�TWX�Y[[HLIKTIJKL DMDD_CO R@P_@R�����@NBFDFE deSU]T[�gkkSUIL�ZKI]LIL�TWX�ZW]oTIJKL DMDEN@O FEDPDD@���@NBFDFQ ZKI]LIL�TWX�pS[TISX�hJKiSKLP�Z[[�\IVSK DMDDDRO FDRPCNF���@NBFD@F J̀ooSKU]T[�TWX�YWXHLIK]T[�jSL]mWSKL DMDC@EO QRPFQE�����@NBFD@@ lTLV]JW�jSL]mWSKL DMDFAAO Q_P_NR�����@NBFD@C l[JKT[�jSL]mWSKL DMDDF_O EEPDNF�����@NBFD@E qKTeV]U�jSL]mWSKL DMCDQ_O N_PRAA�����@NBFD@A YWISK]JK�jSL]mWSKL DMFDECO RQPQEQ�����@NBFD@_ cSKUVTWX]LS�j]Le[TfSKL�TWX�h]WXJr�GK]ooSKL DMDNFFO E_PCQN�����@NBFD@N dSI�TWX�gsV]b]I�jSL]mWSKL DMDDQDO RNPAFQ�����@NBFD@Q jSL]mWSKLP�Z[[�\IVSK DMDFFCO QFPR_D�����@NB@DF@ nKJXHUSKL�TWX�j]KSUIJKL DM@FEDO FA_PDFA���@NB@D@@ J̀TUVSL�TWX�dUJHIL DMDDDAO _DPA@D�����@NB@DEF cHL]U�j]KSUIJKL�TWX�̀JoeJLSKL DMDDDRO FDFPQEC���@NBCDCF nHb[]U�pS[TI]JWL�deSU]T[]LIL DM@_QCO Q_P_EN�����@NBCDEF gX]IJKL DMFRRNO QFPACR�����@NBCDE@ GSUVW]UT[�hK]ISKL DMDQECO F@APARR���@NBCDEC hK]ISKL�TWX�ZHIVJKL DMDNAEO FCEPCFF���@NBCDQF YWISKeKSISKL�TWX�GKTWL[TIJKL DMDNDQO _QPER@�����@NBCDQ@ J̀HKI�pSeJKISKL�TWX�d]oH[ITWSJHL�̀TeI]JWSKL DMDDQ@O FDFPQRA���@NBCDQQ cSX]T�TWX�̀JooHW]UTI]JW�hJKiSKLP�Z[[�\IVSK DMDFQRO _@PRC_�����@NBEDFF ZHX]J�TWX�t]XSJ�GSUVW]U]TWL DMDE_QO NCP@FD�����@NBEDFE dJHWX�gWm]WSSK]Wm�GSUVW]U]TWL DMDFQ@O Q@PR_N�����@NBEDFA a]mVI]Wm�GSUVW]U]TWL DMDDFCO Q_PNAF�����@NBED@F nVJIJmKTeVSKL DMD__EO _NPNQQ�����@NBEDCF T̀oSKT�\eSKTIJKLP�GS[Ŝ]L]JWP�t]XSJP�TWX�l][o DMDCF_O R@PNDF�����@NBEDC@ l][o�TWX�t]XSJ�gX]IJKL DMD_C@O QAPRNQ�����@NBEDQQ cSX]T�TWX�̀JooHW]UTI]JW�guH]eoSWI�hJKiSKLP�Z[[�\IVSK DMD@@FO N_PD_A�����@QBFDFF V̀]KJeKTUIJKL DMDQAFO QCPERD�����@QBFD@F jSWI]LILP�qSWSKT[ DM@NRRO @DAPQDF���@QBFD@@ \KT[�TWX�cTs][[JkTU]T[�dHKmSJWL DMDFC@O @_NPAQE���@QBFDCF j]SI]I]TWL�TWX�vHIK]I]JW]LIL DMDAAQO QFPDDR�����@QBFDEF \eIJoSIK]LIL DMDRNNO FEQPR@A���@QBFDAF nVTKoTU]LIL DMD_N@O FN@PDD_���@QBFDNF nVfL]U]TW�ZLL]LITWIL DM@CDRO FNFPNAN���@QBFDRF nJX]TIK]LIL DMDFQRO FRNPCNA���@QBFF@@ \UUHeTI]JWT[�GVSKTe]LIL DMFFE_O FFFPC@D���@QBFF@C nVfL]UT[�GVSKTe]LIL DM@QD_O FCDP_QR��� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCDEAF GHIJCKLMNOPQHLR�SHTOPHMU EVEEAWX BWYFEE�������ABCDEDF GZ[URNRZRH�SHTOPHMUY�GP\MRCSHMQ EVEABDX BDYEFA�������ABCDE]F SZR\MU EVEED̂X ]DY_̀W�������ABCDE__ SHTOPHMU�TLa�bLURMZOR\MUY�cII�dRPHM EVEFF]X FEFYWEW�����ABC]EFF cMOPNeNURU EVEEAAX ]̀YBFW�������ABC]EFA fZMTR\MU EVEEE]X WDYEFD�������ABC]EAA gN[MTMNTLU�TLa�hHaNT�f\IIHORN\LU�GiHONTINURU EVEF̀ X̂ WDYB_]�������ABC]EDF gN[MTMj�SHOPLNONTLU EVEFE]X ÂY]BA�������ABC_EDF bLURMZORN\LTI�f\\MaNLTR\MU EVEF̂AX FFAYE__�����ABC_E__ KaZOTRN\LTI�bLURMZORN\L�TLa�gN[MTMj�k\MlHMUY�cII�dRPHM EVEEFEX B̂YÈ_�������ÀCFEFF cMR�mNMHOR\MU EVÊAFX FEWY]WB�����ÀCFEFA fMTJR�cMRNURU EVEEF̂X _̂YBB]�������ÀCFEFD nNLH�cMRNURUY�bLOIZaNLo�pTNLRHMUY�GOZIiR\MUY�TLa�bIIZURMTR\MU EVEED]X WAŶAW�������ÀCFEF] GiHONTI�KJJHORU�cMRNURU�TLa�cLNQTR\MU EVEAA_X F]EYEEA�����ÀCFEF_ cMRNURU�TLa�qHITRHa�k\MlHMUY�cII�dRPHM EVEEEWX FEWYD̀F�����ÀCFEAF f\QQHMONTI�TLa�bLaZURMNTI�mHUNoLHMU EVED̂DX _WYF_]�������ÀCFEAA nTUPN\L�mHUNoLHMU EVEFFEX _̂Ŷ̀ W�������ÀCFEAD nI\MTI�mHUNoLHMU EVEEFAX ]]YÈF�������ÀCFEA] rMTiPNO�mHUNoLHMU EVÂAEX `̂YWBB�������ÀCFEAB bLRHMN\M�mHUNoLHMU EVE_E]X W_Y_]_�������ÀCFEÂ hHMOPTLaNUH�mNUiITjHMU�TLa�kNLa\s�SMNQQHMU EVÈF̂X ]̂YD_̀�������ÀCFEÀ GHR�TLa�KtPN[NR�mHUNoLHMU EVEEF̂X ẀYBF_�������ÀCFEA_ mHUNoLHMUY�cII�dRPHM EVEFFWX _FYŴE�������ÀCAEFA pM\aZOHMU�TLa�mNMHOR\MU EVFF_FX FB̂YEFB�����ÀCAEAA f\TOPHU�TLa�GO\ZRU EVEEE]X ÊYBAE�������ÀCAE]F hZUNO�mNMHOR\MU�TLa�f\Qi\UHMU EVEEEAX FEFY_]D�����ÀCDEDF pZ[INO�qHITRN\LU�GiHONTINURU EVAFEFX _̂Ŷ]̀�������ÀCDE]F KaNR\MU EVF]FBX _FYBDW�������ÀCDE]A SHOPLNOTI�kMNRHMU EVÈDWX FABYBWW�����ÀCDE]D kMNRHMU�TLa�cZRP\MU EVEBWDX FD]YDFF�����ÀCDE_F bLRHMiMHRHMU�TLa�SMTLUITR\MU EVEB]FX _̂Y]WA�������ÀCDE_A f\ZMR�qHi\MRHMU�TLa�GNQZIRTLH\ZU�fTiRN\LHMU EVEÈEX FEFY_WB�����ÀCDE__ hHaNT�TLa�f\QQZLNOTRN\L�k\MlHMUY�cII�dRPHM EVEEŴX ÂYWD̂�������ÀC]EFF cZaN\�TLa�uNaH\�SHOPLNONTLU EVEAB̀X D̀YAFE�������ÀC]EF] G\ZLa�KLoNLHHMNLo�SHOPLNONTLU EVEE]AX _AYŴ`�������ÀC]EFB gNoPRNLo�SHOPLNONTLU EVEEE]X _̂ỲBF�������ÀC]EAF pP\R\oMTiPHMU EVEB̀BX ^̀Ỳ__�������ÀC]EDF fTQHMT�diHMTR\MUY�SHIHeNUN\LY�uNaH\Y�TLa�nNIQ EVEFB̂X WAỲEF�������ÀC]EDA nNIQ�TLa�uNaH\�KaNR\MU EVEFBWX _BYẀ_�������ÀC]E__ hHaNT�TLa�f\QQZLNOTRN\L�KvZNiQHLR�k\MlHMUY�cII�dRPHM EVEE]]X `̂YÊB�������A_CFEFF fPNM\iMTOR\MU EVÈAEX _DY]WE�������A_CFEAF mHLRNURUY�rHLHMTI EVAFFFX AEBY_EF�����A_CFEAA dMTI�TLa�hTtNII\JTONTI�GZMoH\LU EVEFEEX Â ỲB_]�����A_CFEDF mNHRNRNTLU�TLa�wZRMNRN\LNURU EVE]ADX _FYEEW�������A_CFE]F diR\QHRMNURU EVÊ ]̂X F]_YWAB�����A_CFEBF pPTMQTONURU EVEBADX F̀AYEÊ�����A_CFÈF pPjUNONTL�cUUNURTLRU EVF̀]WX F̀FỲB̀�����A_CFEWF p\aNTRMNURU EVEFBEX FẀYD̀B�����A_CFFAA dOOZiTRN\LTI�SPHMTiNURU EVEŴWX FFFYDAE�����A_CFFAD pPjUNOTI�SPHMTiNURU EVAAEFX FDEŶ_W�����A_CFFA] qTaNTRN\L�SPHMTiNURU EVEFÊX F]̀YD̂]�����A_CFFAB qHOMHTRN\LTI�SPHMTiNURU EVEEAAX WFYF_B�������A_CFFÂ qHUiNMTR\Mj�SPHMTiNURU EVEF̀EX __YW]̂�������A_CFFÀ GiHHOPCgTLoZToH�pTRP\I\oNURU EVEWBAX FAAỲAA�����A_CFFAW KtHMONUH�pPjUN\I\oNURU EVEEÂX WAYAB]�������A_CFFDF uHRHMNLTMNTLU EVF]̂DX FDFŶEF�����A_CFF]F qHoNURHMHa�wZMUHU FVEW_̂X FBAYEÀ�����A_CFFBF wZMUH�cLHURPHRNURU EVEB̀DX ABBY_WB�����A_CFF̂F wZMUH�hNasNeHU EVEFFWX F̀ ŶE]̂�����A_CFF̀F wZMUH�pMTORNRN\LHMU EVA_ẀX F_̂Y]̂A�����A_CFFWF cZaN\I\oNURU EVEF̂AX FF]YEAE�����A_CFAFA fTMaN\I\oNURU EVEA__X D]BỲF̂�����A_CFAF] KQHMoHLOj�hHaNONLH�pPjUNONTLU EVEBF_X AD̂ŶEW�����A_CFAFB nTQNIj�hHaNONLH�pPjUNONTLU EVF̂EEX À_YŴ_����� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCDADE FGHGIJK�LHMGIHJK�NGOPQPHG�RSTUPQPJHU VWVXEEY AEZ[DAE�����ABCDADX \G]ÎK̂_PUMU VWVV̀ Ỳ AaZ[DBB�����ABCDAAD RGOPJMIPQPJHU[�FGHGIJK VWVaDXY AAa[̀bB�����ABCDAAA RSTUPQPJHU[�RJMŜK̂_PUMU VWVDaVY AÈ[VDV�����ABCDAAb RUTQSPJMIPUMU VWVAZaY bbX[EBB�����ABCDAAZ cJOP̂K̂_PUMU VWVZXaY baA[DXa�����ABCDAZB d]I_ĜHU[�eKK�fMSGI VWVZAXY ABX[VXE�����ABCDABD eQ]g]HQM]IPUMU VWVDbAY BZ[XÈ�������ABCDABA hGHMJK�iT_PGHPUMU VWZDEVY DDB[EVX�����ABCDABB iGJKMSQJIG�hPJ_ĤUPH_�̂I�jIGJMPH_�RIJQMPMP̂HGIU[�eKK�fMSGI VWVV̀ Ỳ DbA[aAa�����ABCAVbD kJIOP̂lJUQ]KJI�jGQSĤK̂_PUMU�JHO�jGQSHPQPJHU VWVDBAY X̀[XEB�������ABCAVbA hPJ_ĤUMPQ�NGOPQJK�d̂ Ĥ_IJgSGIU VWVEDBY DD̀[̀̀ V�����ABCAVbb \]QKGJI�NGOPQPHG�jGQSĤK̂_PUMU VWVV̀VY Dbb[̀aZ�����ABCAVbZ cJOP̂K̂_PQ�jGQSĤK̂_PUMU�JHO�jGQSHPQPJHU VWDà Ỳ DVb[aDD�����ABCAVba NJ_HGMPQ�cGÛHJHQG�LmJ_PH_�jGQSĤK̂_PUMU VWVABbY DDb[DXB�����ABCAVbE NGOPQJK�ĥUPmGMIPUMU VWVVDZY D̀A[BZD�����ABCAVZA nmGI_GHQT�NGOPQJK�jGQSHPQPJHU VWVD̀EY ZX[bXb�������ABCAVZb RJIJmGOPQU VWVDV̀Y XZ[ADX�������ABCAVaD hPGMGMPQ�jGQSHPQPJHU VWVVAEY ZE[VbZ�������ABCAVaA RSJImJQT�jGQSHPQPJHU VWVaZBY ED[̀À�������ABCAVab RUTQSPJMIPQ�jGQSHPQPJHU VWVZADY XX[DZa�������ABCAVaa d]I_PQJK�jGQSĤK̂_PUMU VWVaXDY È[VAZ�������ABCAVaE oGMGIPHJIT�jGQSĤK̂_PUMU�JHO�jGQSHPQPJHU VWAAaBY ZX[BAZ�������ABCAVaX fgSMSJKmPQ�NGOPQJK�jGQSHPQPJHU VWDAADY aZ[DAb�������ABCAVED pPQGHUGO�RIJQMPQJK�JHO�pPQGHUGO�ôQJMP̂HJK�\]IUGU VWbVbaY XB[bVa�������ABCAVXA NGOPQJK�cGQ̂IOU�dgGQPJKPUMU VWDBabY aX[b̀Z�������ABCAV̀D fgMPQPJHU[�hPUgGHUPH_ VWV̀AAY aa[̀bX�������ABCAVBD fIMŜMPUMU�JHO�RÎUMSGMPUMU VWVDbEY X̀[Bba�������ABCAVBA iGJIPH_�ePO�dgGQPJKPUMU VWVVaVY EE[DZ̀�������ABCAVBB iGJKMS�jGQSĤK̂_PUMU�JHO�jGQSHPQPJHU[�eKK�fMSGI VWDZÈY EZ[Aà�������ABCBVAD iGJKMS�LHq̂ImJMP̂H�jGQSĤK̂_PUMU�JHO�NGOPQJK�cG_PUMIJIU VWVÀaY BB[DBD�������ABCBVBD eMSKGMPQ�jIJPHGIU VWVDZAY È[̀BV�������ABCBVBA FGHGMPQ�k̂]HUGK̂IU VWVVD̀Y DbE[̀EE�����ABCBVBb d]I_PQJK�eUUPUMJHMU VWVD̀ZY aa[BED�������ABCBVBB iGJKMSQJIG�RIJQMPMP̂HGIU�JHO�jGQSHPQJK�r ÎsGIU[�eKK�fMSGI VWVAXXY à[EXD�������bDCDDbD \]IUPH_�eUUPUMJHMU VWDaDZY ZE[DXX�������bDCDDbA fIOGIKPGU VWVVEEY aD[XaB�������bDCDDbb RUTQSPJMIPQ�ePOGU VWVVaZY aA[DVZ�������bDCAVDD fQQ]gJMP̂HJK�jSGIJgT�eUUPUMJHMU VWVZAbY Z̀[bDX�������bDCAVDA fQQ]gJMP̂HJK�jSGIJgT�ePOGU VWVVAEY aV[Vaa�������bDCAVAD RSTUPQJK�jSGIJgPUM�eUUPUMJHMU VWDVAEY À[Z̀`�������bDCAVAA RSTUPQJK�jSGIJgPUM�ePOGU VWVEaVY b̀[EbD�������bDCBVDD NJUUJ_G�jSGIJgPUMU VWVEDbY aA[XAV�������bDCBVBD hGHMJK�eUUPUMJHMU VWÈaZY aa[ÈB�������bDCBVBA NGOPQJK�eUUPUMJHMU DWDEaEY aX[baD�������bDCBVBb NGOPQJK�nt]PgmGHM�RIGgJIGIU VWVAEbY Ea[BVV�������bDCBVBZ NGOPQJK�jIJHUQIPgMP̂HPUMU VWV̀VZY bB[AbX�������bDCBVBa RSJImJQT�ePOGU VWVV̀EY aB[aXX�������bDCBVBE oGMGIPHJIT�eUUPUMJHMU�JHO�pJûIJM̂IT�eHPmJK�kJIGMJsGIU VWD̀BbY ZD[VZa�������bDCBVBX RSKGûM̂mPUMU VWDABbY aA[XaA�������bDCBVBB iGJKMSQJIG�d]gĝIM�r ÎsGIU[�eKK�fMSGI VWVaaXY aA[BBA�������bbCDVDD vPIUMCpPHG�d]gGIlPÛIU�̂q�k̂IIGQMP̂HJK�fqqPQGIU VWVVÀY DD̀[̀BA�����bbCDVAD vPIUMCpPHG�d]gGIlPÛIU�̂q�vPIGqP_SMPH_�JHO�RIGlGHMP̂H�r ÎsGIU VWVVàY BE[XVb�������bbCDVBD vPIUMCpPHG�d]gGIlPÛIU�̂q�dGQ]IPMT�r ÎsGIU VWVEVDY Eb[XÈ�������bbCDVBB vPIUMCpPHG�d]gGIlPÛIU�̂q�RÎMGQMPlG�dGIlPQG�r ÎsGIU[�eKK�fMSGI VWVVBAY XX[baE�������bbCAVDD vPIGqP_SMGIU VWVbXbY Ea[XaZ�������bbCAVAD vPIG�LHUgGQM̂IU�JHO�LHlGUMP_JM̂IU VWVVDVY BE[bZX�������bbCbVDA k̂IIGQMP̂HJK�fqqPQGIU�JHO�wJPKGIU VWVbaXY `̀[bZD�������bbCBVAD RIPlJMG�hGMGQMPlGU�JHO�LHlGUMP_JM̂IU VWVbaBY EA[EV̀�������bbCBVbA dGQ]IPMT�F]JIOU DWZaXaY ZD[ÀE�������bbCBVBD kÎUUPH_�F]JIOU�JHO�vKJ__GIU VWVXXEY aD[baD�������bbCBVBA pPqG_]JIOU[�dsP�RJMÎK[�JHO�fMSGI�cGQIGJMP̂HJK�RÎMGQMPlG�dGIlPQG�r ÎsGIU VWVVbVY b̀[VXX�������bbCBVBZ dQŜ K̂�x]U�N̂ HPM̂IU VWVVVAY bX[ZD̀�������bbCBVBB RÎMGQMPlG�dGIlPQG�r ÎsGIU[�eKK�fMSGI VWVAaXY ZV[VXb������� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCDEDD FGHIJ�KLM�NHKM�FOOPJ EQEREBS TTUBVW�������ABCDEDX YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�YOOM�b[H̀K[K\ZOL�KLM�̂H[aZLc�dO[PH[J EQDEDVS BDUXDB�������ABCXEDD FOOPJU�YKJ\�YOOM EQEEAWS AVUEVT�������ABCXEDX FOOPJU�eLJ\Z\_\ZOL�KLM�FKIH\H[ZK EQDXVAS BDURVT�������ABCXEDR FOOPJU�fHJ\K_[KL\ EQETEWS RRUVAg�������ABCXEDB FOOPJU�̂GO[\�h[MH[ EQEDBRS RXURAB�������ABCXEDg FOOPJU�ijj�h\GH[ EQEEgRS RDUBRT�������ABCXEXD YOOM�b[H̀K[K\ZOL�dO[PH[J EQDXggS RDUXAA�������ABCAEDD kK[\HLMH[J EQEVEXS AgUVVB�������ABCAEXA YKJ\�YOOM�KLM�FO_L\H[�dO[PH[J EQXWBVS ATUWRV�������ABCAEAD dKZ\H[J�KLM�dKZ\[HJJHJ EQDDVgS RDUXEX�������ABCAERD YOOM�̂H[aH[JU�lOL[HJ\K_[KL\ EQEBTAS RRUADT�������ABCgEDD mZLZLc�fOOn�KLM�FKIH\H[ZK�i\\HLMKL\J�KLM�kK[\HLMH[�NHj̀H[J EQERXTS ATUEEE�������ABCgEXD mZJGoKJGH[J EQEWDAS AVUWWX�������ABCgEAD NOJ\J�KLM�NOJ\HJJHJU�fHJ\K_[KL\U�]O_LcHU�KLM�FOIIHH�̂GÒ EQEDRES AVUAET�������ABCgEgg YOOM�b[H̀K[K\ZOL�KLM�̂H[aZLc�fHjK\HM�dO[PH[JU�ijj�h\GH[ EQEDRVS RAUBWR�������ATCDEDD YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�NO_JHPHH̀ZLc�KLM�pKLZ\O[ZKj�dO[PH[J EQDRRAS BWUAWV�������ATCDEDX YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�]KLMJqK̀ZLcU�]KoL�̂H[aZqHU�KLM�r[O_LMJPHH̀ZLc�dO[PH[JEQDWAWS TAUgDT�������ATCXEDD pKLZ\O[J�KLM�FjHKLH[JU�stqH̀\�uKZMJ�KLM�NO_JHPHH̀ZLc�FjHKLH[J XQXXATS RRUDVD�������ATCXEDX uKZMJ�KLM�NO_JHPHH̀ZLc�FjHKLH[J EQAXRRS RXUABX�������ATCXEDg k_ZjMZLc�FjHKLZLc�dO[PH[JU�ijj�h\GH[ EQEXRgS RBUVDD�������ATCXEXD bHJ\�FOL\[Oj�dO[PH[J EQDWVVS BDUBAg�������ATCAEDD ]KLMJqK̀ZLc�KLM�r[O_LMJPHH̀ZLc�dO[PH[J DQXXDDS RTUDDV�������ATCAEDX bHJ\ZqZMH�NKLMjH[JU�̂ [̀KvH[JU�KLM�ì j̀ZqK\O[JU�wHcH\K\ZOL EQEXRBS RTUEEA�������ATCAEDA x[HH�x[ZnnH[J�KLM�b[_LH[J EQETAVS WWUAXg�������ATCAEDg r[O_LMJ�uKZL\HLKLqH�dO[PH[JU�ijj�h\GH[ EQEDAXS RgUVVV�������AgCDEDR YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�sL\H[\KZLnHL\�KLM�fHq[HK\ZOL�dO[PH[JU�stqH̀\�rKnyjZLc�̂H[aZqHJEQEEDWS BAUXRA�������AgCDEXX YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�bH[JOLKj�̂H[aZqH�dO[PH[J EQEEBVS BAUVRg�������AgCXEDD iLZnKj�x[KZLH[J EQEEEVS RVUAXE�������AgCXEXD iLZnKj�FK[H\KPH[J EQETBES AgUgBV�������AgCAEAD zJGH[JU�]Oyyv�i\\HLMKL\JU�KLM�xZqPH\�xKPH[J EQEDXWS AWUggE�������AgCAEgD in_JHnHL\�KLM�fHq[HK\ZOL�i\\HLMKL\J EQEEWRS ATUWBg�������AgCAEgA ]OqPH[�fOOnU�FOK\[OOnU�KLM�m[HJJZLc�fOOn�i\\HLMKL\J EQEEEXS RXUVXX�������AgCBEDX NKZ[M[HJJH[JU�NKZ[J\vjZJ\JU�KLM�FOJnH\OjOcZJ\J EQEEXVS RAUABB�������AgCBEgD uKPH_̀�i[\ZJ\JU�xGHK\[ZqKj�KLM�bH[IO[nKLqH EQEEEXS DEWUTXW�����AgCBEgX uKLZq_[ZJ\J�KLM�bHMZq_[ZJ\J EQEEEXS AWUDBR�������AgCBEgR P̂ZLqK[H�̂ H̀qZKjZJ\J EQEDWES BEURWA�������AgCWEDD kKccKcH�bO[\H[J�KLM�kHjjGÒJ EQEEBRS ATUETR�������AgCWEDX FOLqZH[cHJ EQEXBTS RAUWBV�������AgCgEDD FGZjMqK[H�dO[PH[J EQEDWXS RDUDgX�������AgCgEAD stH[qZJH�x[KZLH[J�KLM�r[O_̀�YZ\LHJJ�eLJ\[_q\O[J EQEDAXS WVUXBX�������AgCgEAX fHq[HK\ZOL�dO[PH[J EQEDXES AVUBRT�������AgCgERD fHJZMHL\ZKj�iMaZJO[J EQEEVWS WDUBAD�������AgCgEgg bH[JOLKj�FK[H�KLM�̂H[aZqH�dO[PH[JU�ijj�h\GH[ EQEEXRS AgUggE�������RDCDEDD YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�fH\KZj�̂KjHJ�dO[PH[J EQEWVWS WEUBWB�������RDCDEDX YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�lOLCfH\KZj�̂KjHJ�dO[PH[J EQXRXXS gDUDXX�������RDCXEDD FKJGZH[J EQDXgTS ATUTVT�������RDCXEXD FO_L\H[�KLM�fHL\Kj�FjH[PJ EQXBTES RVUDTA�������RDCXEXX bK[\J�̂KjHJ̀H[JOLJ EQEEWRS RBUWBg�������RDCXEAD fH\KZj�̂KjHJ̀H[JOLJ EQXBAWS RRUXWA�������RDCAEDD iMaH[\ZJZLc�̂KjHJ�icHL\J EQDVDES TWURgB�������RDCAEXD eLJ_[KLqH�̂KjHJ�icHL\J EQVTETS VgUgRA�������RDCAEAD Ĥq_[Z\ZHJU�FOnnOMZ\ZHJU�KLM�YZLKLqZKj�̂H[aZqHJ�̂KjHJ�icHL\J EQBBDgS VDURRE�������RDCAERD x[KaHj�icHL\J EQEEDRS BRUABg�������RDCAEgD K̂jHJ�fH̀[HJHL\K\ZaHJ�OI�̂H[aZqHJU�stqH̀\�iMaH[\ZJZLcU�eLJ_[KLqHU�YZLKLqZKj�̂H[aZqHJU�KLM�x[KaHjDQAWgDS VBUBgV�������RDCREDD K̂jHJ�fH̀[HJHL\K\ZaHJU�dGOjHJKjH�KLM�uKL_IKq\_[ZLcU�xHqGLZqKj�KLM�̂qZHL\ZIZq�b[OM_q\JEQDVXES DETURBB�����RDCREDX K̂jHJ�fH̀[HJHL\K\ZaHJU�dGOjHJKjH�KLM�uKL_IKq\_[ZLcU�stqH̀\�xHqGLZqKj�KLM�̂qZHL\ZIZq�b[OM_q\JEQBAXBS gRUDBA�������RDCgEDD mHnOLJ\[K\O[J�KLM�b[OM_q\�b[OnO\H[J EQERgDS RWUgXD�������RDCgEXX fHKj�sJ\K\H�̂KjHJ�icHL\J EQAAWES gBURRW�������RDCgEAD K̂jHJ�sLcZLHH[J EQETDWS DRTUDXB�����RDCgERD xHjHnK[PH\H[J EQXEDDS REUEAX�������RDCgEgD mOO[C\OCmOO[�̂KjHJ�dO[PH[JU�lHoJ�KLM�̂\[HH\�wHLMO[JU�KLM�fHjK\HM�dO[PH[J EQEDDRS AgURED�������RDCgEgg K̂jHJ�KLM�fHjK\HM�dO[PH[JU�ijj�h\GH[ EQEgAWS TDUAEX�������RACDEDD YZ[J\C]ZLH�̂_̀H[aZJO[J�OI�hIIZqH�KLM�iMnZLZJ\[K\ZaH�̂_̀ Ò[\�dO[PH[J DQRVADS TRUTRR�������RACXEDD ôZ\qGyOK[M�h̀ H[K\O[JU�eLqj_MZLc�iLJoH[ZLc�̂H[aZqH EQERAgS RVUgWX������� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCDEAF GHIJKL�MLNOP�QRSJTULVW�GLXYNVJXZ[�Q\XLTW�QV]JVLZ ÊEBEF_ B̀[EaF�������ABCDEab GHWHcIHNW�GLXYNVJXZ�NVd�eLcOJXL�fLXYVJXJNVZ ÊEEEF_ ag[g̀a�������ABCDEaF GHWHcXPXKL�GLXYNVJXZ ÊEEEF_ aA[hDE�������ABCDEaD iSWdHHc�jHkLc�QRSJTULVW�NVd�iWYLc�eUNKK�QV]JVL�GLXYNVJXZ ÊEbFA_ aD[aEh�������ABCDEBF lLXcLNWJHVNK�mLYJXKL�eLcOJXL�fLXYVJXJNVZ ÊEEEF_ à[DF̀�������ABCDEBD fJcL�lLTNJcLcZ�NVd�nYNV]LcZ ÊEEbg_ Ab[Fgg�������ABCBEbb GLXYNVJXNK�oHHc�lLTNJcLcZ ÊEDAh_ aa[BgA�������ABCBEbF nHVWcHK�NVd�mNKOL�pVZWNKKLcZ�NVd�lLTNJcLcZ[�Q\XLTW�GLXYNVJXNK�oHHc ÊEbFg_ gh[hAg�������ABCBEFb MLNWJV][�qJc�nHVdJWJHVJV][�NVd�lLrcJ]LcNWJHV�GLXYNVJXZ�NVd�pVZWNKKLcZ ÊaBÈ_ à[Agh�������ABCBEDb MHUL�qTTKJNVXL�lLTNJcLcZ ÊEEAA_ aE[aAD�������ABCBEAb pVdSZWcJNK�GNXYJVLcP�GLXYNVJXZ ÊFgFa_ hF[Fg̀�������ABCBEAD GNJVWLVNVXL�sHctLcZ[�GNXYJVLcP ÊEaFa_ b̀[EhF�������ABCBEAA GJKKkcJ]YWZ ÊEaaD_ B̀[aFB�������ABCBEab QKLXWcJXNK�jHkLcCuJVL�pVZWNKKLcZ�NVd�lLTNJcLcZ ÊEBbA_ bEg[Aga�����ABCBEaF fLKLXHUUSVJXNWJHVZ�uJVL�pVZWNKKLcZ�NVd�lLTNJcLcZ ÊbBbh_ hg[bBD�������ABCBÈb nNULcN�NVd�jYHWH]cNTYJX�QRSJTULVW�lLTNJcLcZ ÊEEEA_ AA[bDg�������ABCBÈF GLdJXNK�QRSJTULVW�lLTNJcLcZ ÊEbbF_ B̀[FgE�������ABCBÈD GSZJXNK�pVZWcSULVW�lLTNJcLcZ�NVd�fSVLcZ ÊEEbF_ AB[AbD�������ABCBÈB jcLXJZJHV�pVZWcSULVW�NVd�QRSJTULVW�lLTNJcLcZ[�qKK�iWYLc ÊEEF̀_ hb[Bha�������ABCBEhb GNJVWLVNVXL�NVd�lLTNJc�sHctLcZ[�vLVLcNK b̂FADA_ ah[̀hD�������ABCBEgb sJVd�fScIJVL�eLcOJXL�fLXYVJXJNVZ ÊEEaE_ hb[hD̀�������ABCBEBb nHJV[�mLVdJV][�NVd�qUSZLULVW�GNXYJVL�eLcOJXLcZ�NVd�lLTNJcLcZ ÊEEaF_ aA[Eà�������ABCBEBF nHUULcXJNK�oJOLcZ ÊEEÀ_ bDF[FEh�����ABCBEBA uHXtZUJWYZ�NVd�eNrL�lLTNJcLcZ ÊEFFD_ hB[FFB�������ABCBEB̀ lJ]]LcZ ÊEbAg_ gB[FgF�������ABCBEBg MLKTLcZCCpVZWNKKNWJHV[�GNJVWLVNVXL[�NVd�lLTNJc�sHctLcZ ÊEgEg_ AD[BBD�������ABCBEBB pVZWNKKNWJHV[�GNJVWLVNVXL[�NVd�lLTNJc�sHctLcZ[�qKK�iWYLc ÊbD̀b_ ab[EgF�������abCbEbb wJcZWCuJVL�eSTLcOJZHcZ�Hr�jcHdSXWJHV�NVd�iTLcNWJV]�sHctLcZ Ề B̀F_ gF[FFA�������abCFEbb qJcXcNrW�eWcSXWScL[�eScrNXLZ[�lJ]]JV][�NVd�ePZWLUZ�qZZLUIKLcZ ÊEEhE_ F̀[BbD�������abCFEFb nHJK�sJVdLcZ[�fNTLcZ[�NVd�wJVJZYLcZ ÊEbEE_ AD[aAE�������abCFEDb QV]JVL�NVd�iWYLc�GNXYJVL�qZZLUIKLcZ ÊÈhF_ ab[hFb�������abCFEAb eWcSXWScNK�GLWNK�wNIcJXNWHcZ�NVd�wJWWLcZ ÊEBFF_ aA[haD�������abCFEab wJILc]KNZZ�uNUJVNWHcZ�NVd�wNIcJXNWHcZ ÊEEaA_ Ah[̀Bg�������abCDEbb xNtLcZ ÊbAbB_ AF[bB̀�������abCDEFb xSWXYLcZ�NVd�GLNW�nSWWLcZ ÊEFDb_ AA[DBa�������abCDEFF GLNW[�jHSKWcP[�NVd�wJZY�nSWWLcZ�NVd�fcJUULcZ ÊbBAD_ D̀[gbg�������abCDEFD eKNS]YWLcLcZ�NVd�GLNW�jNXtLcZ ÊbaBE_ Da[aBB�������abCDEBb wHHd�NVd�fHINXXH�lHNZWJV][�xNtJV][�NVd�ocPJV]�GNXYJVL�iTLcNWHcZ�NVd�fLVdLcZÊEF̀b_ AF[hAg�������abCDEBF wHHd�xNWXYUNtLcZ ÊFDF̀_ DB[gab�������abCDEBD wHHd�nHHtJV]�GNXYJVL�iTLcNWHcZ�NVd�fLVdLcZ ÊEDBa_ AE[bFF�������abCDEBB wHHd�jcHXLZZJV]�sHctLcZ[�qKK�iWYLc ÊEahb_ D̀[BAD�������abCAEFb Q\WcSdJV]�NVd�ocNkJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊEFBa_ AD[FFh�������abCAEFF wHc]JV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJX ÊEbaA_ à[hha�������abCAEFD lHKKJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJX ÊEbhA_ ab[DFa�������abCAEDb nSWWJV][�jSVXYJV][�NVd�jcLZZ�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊFabF_ Aa[BBB�������abCAEDF ocJKKJV]�NVd�xHcJV]�GNXYJVL�fHHK�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊEEB̀_ ab[EAD�������abCAEDD vcJVdJV][�uNTTJV][�jHKJZYJV][�NVd�xSrrJV]�GNXYJVL�fHHK�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVÊEhBg_ AA[Ahg�������abCAEDA uNWYL�NVd�fScVJV]�GNXYJVL�fHHK�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊEFBB_ aA[ghg�������abCAEDa GJKKJV]�NVd�jKNVJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊEbÀ_ à[BFb�������abCAEAb GNXYJVJZWZ ÊAgaF_ ag[bab�������abCAEab GLWNKClLrJVJV]�wScVNXL�iTLcNWHcZ�NVd�fLVdLcZ ÊEEDg_ Ag[gFA�������abCAEaF jHScLcZ�NVd�nNZWLcZ[�GLWNK ÊEEbF_ AE[FAh�������abCAÈb GHdLK�GNtLcZ[�GLWNK�NVd�jKNZWJX ÊEEaA_ h̀[g̀h�������abCAÈF jNWWLcVUNtLcZ[�GLWNK�NVd�jKNZWJX ÊEEbF_ g̀[aab�������abCAEhb wHSVdcP�GHKd�NVd�nHcLUNtLcZ ÊEEaE_ Ab[AEA�������abCAEhF GHKdJV][�nHcLUNtJV][�NVd�nNZWJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJXÊbEah_ AA[̀aa�������abCAEgb GSKWJTKL�GNXYJVL�fHHK�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJX ÊbhaF_ AA[̀Bh�������abCAbbb fHHK�NVd�oJL�GNtLcZ ÊEBD̀_ hb[aaF�������abCAbFb sLKdLcZ[�nSWWLcZ[�eHKdLcLcZ[�NVd�xcNyLcZ ÊaAgh_ aB[F̀`�������abCAbFF sLKdJV][�eHKdLcJV][�NVd�xcNyJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ ÊEAAh_ aF[BBF�������abCAbBb MLNW�fcLNWJV]�QRSJTULVW�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJX ÊEbEg_ aE[ADB�������abCAbBF uNPHSW�sHctLcZ[�GLWNK�NVd�jKNZWJX ÊEEFg_ È[gaE�������abCAbBD jKNWJV]�GNXYJVL�eLWWLcZ[�iTLcNWHcZ[�NVd�fLVdLcZ[�GLWNK�NVd�jKNZWJX ÊEbg̀_ À[EgD�������abCAbBA fHHK�vcJVdLcZ[�wJKLcZ[�NVd�eYNcTLVLcZ ÊEÈg_ Ag[bD̀�������abCAbBB GLWNK�sHctLcZ�NVd�jKNZWJX�sHctLcZ[�qKK�iWYLc ÊEFDb_ Aa[FhE�������abCabbb jcLTcLZZ�fLXYVJXJNVZ�NVd�sHctLcZ ÊEEag_ aE[ggh������� �
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� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCABBD EFGHIGHJ�EFKLL�MNKFOIPFL QRQSADT ADUVAQ�������ABCABBW EFGHI�XGHYGHJ�OHY�ZGHGL[GHJ�\PF]KFL QRQQ̂QT VVU_WD�������ABCSQBB ÒaHYFb�OHY�cFbCdeKOHGHJ�\PF]KFL QRQDABT ŴUVQW�������ABCSQDB EFKLLKFLU�fKgIGeKU�hOFiKHIU�OHY�jKeOIKY�kOIKFGOeL QRQQQST WlUBVB�������ABCSQWB mKnGHJ�kOo[GHK�MNKFOIPFL QRBQVQT WlUSlW�������ABCSQVD m[PK�kOo[GHK�MNKFOIPFL�OHY�fKHYKFL QRQQQDT VWUS_S�������ABCSQAB mKnKFLU�pOHY QRQQBQT WAUVVW�������ABCSQAD fOGePFLU�cFKLLiO]KFLU�OHY�daLIPi�mKnKFL QRQQB_T VlU_VV�������ABCSQSB fKgIGeK�XeKOo[GHJ�OHY�cbKGHJ�kOo[GHK�MNKFOIPFL�OHY�fKHYKFL QRQBB_T WSÛSV�������ABCSQSD fKgIGeK�daIIGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRQBVDT ŴUABl�������ABCSQSW fKgIGeK�qHGIIGHJ�OHY�\KOrGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRQD_̂T W_ÛlS�������ABCSQSV fKgIGeK�\GHYGHJU�fnGLIGHJU�OHY�cFOnGHJ�MaI�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLQRQVD̂T WSUS_W�������ABCSQ̂B sgIFaYGHJ�OHY�ZPFiGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLU�mbHI[KIGo�OHY�heOLL�ZGtKFLQRQBSVT ADÛ̂ D�������ABCSQ̂D ZOtFGo�OHY�uNNOFKe�EOIIKFHiO]KFL QRQQDQT S_UlQl�������ABCSQ̂W vN[PeLIKFKFL QRQWAAT VVÛ_̂�������ABCSQ̂^ fKgIGeKU�uNNOFKeU�OHY�ZaFHGL[GHJL�\PF]KFLU�uee�MI[KF QRQBW_T WSUV_A�������ABClQBB dOtGHKIiO]KFL�OHY�XKHo[�dOFNKHIKFL QRBlWQT ABUVSQ�������ABClQDB ZaFHGIaFK�ZGHGL[KFL QRQDVWT V_UVD_�������ABClQVB mOnGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLU�\PPY QRQl̂_T VSUWQD�������ABClQVD \PPYnPF]GHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLU�sgoKNI�mOnGHJ QRBDSWT V_U_WV�������ABClQ̂^ \PPYnPF]KFLU�uee�MI[KF QRQBBST VDUASQ�������ABC_QBD EPnKF�cGLIFGtaIPFL�OHY�cGLNOIo[KFL QRQQDDT BB̂UASW�����ABC_QBW EPnKF�EeOHI�MNKFOIPFL QRQQBDT BQlUSlD�����ABC_QDB mIOIGPHOFb�sHJGHKKFL�OHY�XPGeKF�MNKFOIPFL QRQBDDT l_USŴ�������ABC_QWB \OIKF�OHY�\OLIKnOIKF�fFKOIiKHI�EeOHI�OHY�mbLIKi�MNKFOIPFL QRQW_AT l_USV̂�������ABC_Q̂B d[KiGoOe�EeOHI�OHY�mbLIKi�MNKFOIPFL QRQQlDT ŴUASD�������ABC_Q̂D hOL�EeOHI�MNKFOIPFL QRQQQST BQ_Û_S�����ABC_Q̂W EKIFPeKai�EaiN�mbLIKi�MNKFOIPFLU�jKwGHKFb�MNKFOIPFLU�OHY�hOaJKFL QRQQDDT BQBUBBl�����ABC_Q̂^ EeOHI�OHY�mbLIKi�MNKFOIPFLU�uee�MI[KF QRQQAVT lWÛSQ�������ABĈQBB d[KiGoOe�sxaGNiKHI�MNKFOIPFL�OHY�fKHYKFL QRQ_lVT AVUQVA�������ABĈQBD mKNOFOIGHJU�ZGeIKFGHJU�deOFGwbGHJU�EFKoGNGIOIGHJU�OHY�mIGee�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLQRQS_VT lVUAVW�������ABĈQDB dFaL[GHJU�hFGHYGHJU�OHY�EPeGL[GHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRQDlAT VSUQAD�������ABĈQDD hFGHYGHJ�OHY�EPeGL[GHJ�\PF]KFLU�pOHY QRQDBAT ABUQVW�������ABĈQDW kGgGHJ�OHY�XeKHYGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRBDBWT AVUV_D�������ABĈQWB daIIKFL�OHY�fFGiiKFLU�pOHY QRQQSQT WlUSQQ�������ABĈQWD daIIGHJ�OHY�meGoGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRQAllT VlUQDB�������ABĈQVB sgIFaYGHJU�ZPFiGHJU�EFKLLGHJU�OHY�dPiNOoIGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFLQRQVllT VSUASD�������ABĈQAB ZaFHOoKU�qGeHU�MrKHU�cFGKFU�OHY�qKIIeK�MNKFOIPFL�OHY�fKHYKFL QRQB̂QT VAÛS_�������ABĈQSB yHLNKoIPFLU�fKLIKFLU�mPFIKFLU�mOiNeKFLU�OHY�\KGJ[KFL QRSS_QT ABUS_̂�������ABĈQlB zKnKeKFL�OHY�EFKoGPaL�mIPHK�OHY�kKIOe�\PF]KFL QRQBDST AQÛlQ�������ABĈQ_B cKHIOe�̀OtPFOIPFb�fKo[HGoGOHL QRQSl_T SQÛSV�������ABĈQ_D kKYGoOe�uNNeGOHoK�fKo[HGoGOHL QRQDQQT V_UWlA�������ABĈQ_W MN[I[OeiGo�̀OtPFOIPFb�fKo[HGoGOHL QRQDlWT ABUBV_�������ABĈBBB EOo]OJGHJ�OHY�ZGeeGHJ�kOo[GHK�MNKFOIPFL�OHY�fKHYKFL QRAV_lT V_UlWQ�������ABĈBDW EOGHIGHJU�dPOIGHJU�OHY�cKoPFOIGHJ�\PF]KFL QRQBWQT ADUAQD�������ABĈBDV dPOIGHJU�EOGHIGHJU�OHY�mNFObGHJ�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRBB̂WT A_UAWS�������ABĈBVB mKiGoPHYaoIPF�EFPoKLLGHJ�fKo[HGoGOHL QRQVSlT AWU_DS�������ABĈBAB E[PIPJFON[Go�EFPoKLL�\PF]KFL�OHY�EFPoKLLGHJ�kOo[GHK�MNKFOIPFL QRQQADT VlUWWW�������ABĈBSB dPiNaIKF�{aiKFGoOeeb�dPHIFPeeKY�fPPe�MNKFOIPFL QRDVBST ADUBBl�������ABĈBSD dPiNaIKF�{aiKFGoOeeb�dPHIFPeeKY�fPPe�EFPJFOiiKFL QRQW_lT l̂USD̂�������ABĈB̂B uY[KLGrK�XPHYGHJ�kOo[GHK�MNKFOIPFL�OHY�fKHYKFL QRQQS_T VlUSDA�������ABĈB̂D deKOHGHJU�\OL[GHJU�OHY�kKIOe�EGo]eGHJ�sxaGNiKHI�MNKFOIPFL�OHY�fKHYKFL QRQBS_T VSÛDl�������ABĈB̂W dPPeGHJ�OHY�ZFKK|GHJ�sxaGNiKHI�MNKFOIPFL�OHY�fKHYKFL QRQBDDT VSUlD̂�������ABĈB̂V sIo[KFL�OHY�sHJFOrKFL QRQQVST VWÛQA�������ABĈB̂A kPeYKFLU�m[ONKFLU�OHY�dOLIKFLU�sgoKNI�kKIOe�OHY�EeOLIGo QRQSDBT V̂UQWD�������ABĈB̂S EONKF�hPPYL�kOo[GHK�mKIIKFLU�MNKFOIPFLU�OHY�fKHYKFL QRQQ__T V̂UQ_V�������ABĈB̂l fGFK�XaGeYKFL QRQQQ_T VSUlD̂�������ABĈB̂_ pKeNKFLCCEFPYaoIGPH�\PF]KFL QRDSAQT VSÛ_̂�������ABĈB̂^ EFPYaoIGPH�\PF]KFLU�uee�MI[KF QRDlQQT V̂UAVW�������AWCDQBB uGFeGHK�EGePILU�dPNGePILU�OHY�ZeGJ[I�sHJGHKKFL QRQQQST DSDUWVW�����AWCDQBD dPiiKFoGOe�EGePIL QRQBQVT BV_UBD_�����AWCWQBB uitaeOHoK�cFGrKFL�OHY�uIIKHYOHILU�sgoKNI�siKFJKHob�kKYGoOe�fKo[HGoGOHL QRQQQ_T ŴUWSS�������AWCWQWB cFGrKF}mOeKL�\PF]KFL QRQÂAT VSÛDQ�������AWCWQWD pKOrb�OHY�fFOoIPFCfFOGeKF�fFao]�cFGrKFL QRS_SDT SQUQlW�������AWCWQWW G̀J[I�fFao]�cFGrKFL QRB_lDT V_UŴ_�������AWCWQAB XaL�cFGrKFLU�mo[PPe QRQQQST ADUAD̂������� �
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�� !"#�$%&'�())*+ ,-./�0-1� /2�34#5 6#7�8.5�9/2*7,5- "�:5.,.,;+#�<./,-/*#2=(<�<.2# ())*+ ,-./�> ?# :#5)#/,�.8��., " �34#5 6#�3//* "�@ 6#�ABCBDAE FGH�IJKLMJHN�OJPQHKR�PQS�TQRMJUKRV DWDDDXY Z[NXZB�������ABCBDAB \]GRR̂M�IJKLMJH�PQS�_]PG̀̀MGJH DWDEEAY a[NXaE�������ABCBDAa OPbK�IJKLMJH DWDDDXY BcNZ[c�������ABCAD[[ \PK̂dJH�PQS�ePJKQM�fK̂MJH DWDDEEY ZaNZ[D�������ABCADE[ _PgRPKQHN�ePRMHN�PQS�hK̂dRH�d̀�iPRMJ�jMHHM̂H DWDDEXY [[BNDEk�����ABCADEE edRdJldPR�fgMJPRdJH DWDD[DY ZANcEa�������ABCADB[ \]Kg�mQnKQMMJH DWDDDaY [ZaNXZ[�����ABCZD[[ FJKSnM�PQS�odUp�OMQSMJH DWDDDEY ZENDkE�������ABCZDE[ hPJpKQn�qRRMQSPQRH DWD[BaY BcNBAc�������ABCZDB[ qGRdrdRKLM�PQS�iPRMJUJP̀R�\MJLKUM�qRRMQSPQRH DWDD[EY BkNacD�������ABCZDa[ OJP̀̀KU�OMU]QKUKPQH DWDD[XY cANckc�������ABCZDA[ OJPQHgdJRPRKdQ�TQHgMURdJH DWDDBEY cANZA[�������ABCZDkk OJPQHgdJRPRKdQ�idJpMJHN�q̂�̂fR]MJ DWDDBDY akNXXZ�������ABCcD[[ _dQLMVdJ�fgMJPRdJH�PQS�OMQSMJH DWDDXXY aENacc�������ABCcDE[ _JPQM�PQS�OdsMJ�fgMJPRdJH DWDaBkY ZANEcZ�������ABCcDB[ IJMSnM�fgMJPRdJH DWDD[XY c[NccD�������ABCcDa[ tdKHR�PQS�iKQU]�fgMJPRdJH DWDDDZY A[NaZX�������ABCcDA[ TQSGHRJKP̂�OJGUp�PQS�OJPURdJ�fgMJPRdJH DWaEDZY ADNAcB�������ABCcDZ[ _̂MPQMJH�d̀�jM]KÛMH�PQS�muGKgrMQR DWDXkZY aDNDka�������ABCcDZE oPldJMJH�PQS�vJMKn]RN�\RdUpN�PQS�ePRMJKP̂�edLMJHN�tPQS [Wk[kXY aBNXDk�������ABCcDZB ePU]KQM�vMMSMJH�PQS�f̀ l̀MPJMJH DWDAakY aAN[ZE�������ABCcDZa hPUpMJH�PQS�hPUpPnMJHN�tPQS DWacBBY BZNkXB�������ABCcDZA \RdUpMJH�PQS�fJSMJ�vK̂̂MJH DWBAcAY aENE[c�������ABCcDcE hGrg�fgMJPRdJHN�mbUMgR�iM̂̂]MPS�hGrgMJH DWDDaZY AXNaDX�������ABCcDX[ wM̀GHM�PQS�wMUVÛPl̂M�ePRMJKP̂�_d̂̂MURdJH DW[EckY ZaNaZA�������ABCc[E[ OPQp�_PJN�OJGUpN�PQS�\]Kg�odPSMJH DWDD[aY AXNDaa�������ABCc[kk ePRMJKP̂�edLKQn�idJpMJHN�q̂�̂fR]MJ DWDDXDY akNcZ[�������\dGJUMHx�_q�mIIN�fUUGgPRKdQP̂�mrĝdVrMQR�yePV�EDEEz�{�iPnM�yEDEB�C�[HR�|GPJRMJz�IPRPW ������
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Executive Summary 
The primary purpose of this report is to estimate the impact on development financial 
feasibility of the imposition of an affordable housing fee by the City of St. Helena. The 
analysis examines the economics of six prototypes: 
 

 
 
In a nexus study, dated May 22, 2024, Willdan has calculated the maximum justified for 
each development type and included them in the pro forma analysis contained in this 
report.  These fees are detailed in the tables below.  The table includes both the 
maximum justified fees as well as two alternatives of reduced fees presented earlier to 
accommodate project feasibility. 

Table 1
Development Prototypes
St. Helena Feasibility Analysis

SF 
Residential

MF 
Residential Office Retail

Industrial/ 
Warehouse Hotel

Density (FAR) 0.29 0.76 0.28 0.33 0.17 0.13

Density (Units/Acre) 33

Form  Factor single 3-5 stories 1 story 1 story 1 story Multi

Residential Units/Rooms 1 33 65

Unit/Room Size 3,780 1,000 500

Residential SF 3,780 33,000 32,500

Commercial SF 3,597 2,847 1,500 21,097

parcel size (acres) 0.3 1 0.30 0.2 0.2 9.72

Willdan Financial Services, 2024
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Methodology Overview 
The financial feasibility analysis uses a pro forma approach to calculate the projected 
return that the six development prototypes are likely to generate.  Each protype’s pro 
forma estimates the residual land value, a method of estimating the value of land for a 
project that calculates the total revenue generated by a project (either in the form of 
sales price or the present value of projected lease income) and subtracts the costs of 
developer and operations (as applicable) to arrive at a net amount that is attributable to 
the land under the project.  The analysis assumes that all development protypes are 
rental or lease property, except for the single-family prototype.   
The analysis assumes that if a residual land value is negative, the project is not feasible.  
A low land value means a project is challenging to develop and may not be feasible. 
Willdan and staff have reviewed transactions in St. Helena in the past ten years and 
estimate that a value below $25 per square foot (psf), or $1.1 million per acre, indicates 
a low feasibility and low probability of completion for the prototype development in 
question.  This number can vary by land entitlement, with generally higher valuations for 
single family land and downtown parcels, and lower values for industrial and other less 
intensive uses. 

Table 2
Proposed Fees (per square foot)
St. Helena Feasibility Analysis

Maximum 
Justified

Max Estimated 
Feasibility (1) 15% of Max 10% of Max

Residential
Rental Unit $135 NA $20 $14
For Sale Unit $196 $168 $29 $20

Non-Residential
Hotel $75 $75 $11 $8
Commercial $141 $20 $21 $14
Office $176 NA $26 $18
Industrial $67 NA $10 $7

(1) Max Estimated Fee at $1.1 million per acre residual value.

Willdan, 2024
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As shown in Table 3 below, considering the $1.1 million benchmark described above, 
the analysis finds that single family residential, hotel and retail development appear 
feasible in current market conditions, and multifamily and office development are near 
the threshold of feasibility. Industrial uses appear infeasible, although industrial may in 
fact be feasible given that it typically has lower land valuations to meet.  It is important to 
note that this feasibility analysis reflects current market conditions, and especially the 
historic increases in construction costs during and after the COVID epidemic.  Willdan 
expects that market factors will return to a more historic balance in the future and that 
other development types will become feasible.  It is also important to note that this 
analysis reflects a very generalized example, and that individual projects have their own 
economics and may in fact be feasible even in current market conditions. 
Table 3 also shows the per acre cost of the 10%, 15% and 100% affordable housing fee 
alternatives to evaluate their effect on feasibility.  It appears that the affordable housing 
fee would make little difference to feasibility for single family development but could pose 
a significant burden to the feasibility of retail.  Office, MF residential and Industrial would 
be rendered even more infeasible, although the relative burden on industrial is small 
enough that it might make little material difference.  For each development category the 
analysis has also calculated the maximum fee per acre, given the threshold value of 
$1.1 million. 
 

 
 
The residual land values are affected by each of the inputs and assumptions contained 
in the pro formas and are particularly sensitive to capitalization rates, parking 
requirements, construction costs, and lease rates.  The analysis identified reasonable 
ranges for these factors, given current market conditions, and tested the sensitivity to the 
factors to financial feasibility for each of the prototypes. 

Table 3
Residual Value Summary
St. Helena Feasibility Analysis

Item
SF 

Residential
MF 

Residential Office Retail
Industrial/ 

Warehouse Hotel

Residual Land Value Per Acre 3,213,756 928,200 893,627 1,386,326 568,714 1,713,457
Residual Land Value Per land SF $74 $21 $21 $32 $13 $39

Porential Fees
10% Fee Per Acre $246,960 $646,800 $211,024 $200,714 $50,250 $56,250
15% Fee Per Acre $370,440 $970,200 $316,536 $301,070 $75,375 $84,375
100% Fee Per Acre $2,469,600 $6,468,000 $2,110,240 $2,007,135 $502,500 $562,500
Max Fee at Threshold $2,113,756 NA NA $286,326 NA $613,457

Willdan, 2024
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Willdan believes it is important to consider that the impact fees are a cost recovery 
mechanism, not an assessment or tax.  The impact fees are a calculation of the costs 
incurred by the City to provide affordable housing in connection with development.  At 
the full calculated fee, the City “breaks even” on the revenue received and the costs of 
new facilities needed to serve development.  Any reduction of the fees results in the 
need to outside revenues to make up the difference or a reduction in the provision of 
affordable housing. This analysis examines the proposed fees in comparison to 
estimated project feasibility, but that does not mean that the fees are responsible for the 
feasibility of projects, or that they should be set at a level that assists project feasibility.  
This is a policy judgement to be made by elected officials, with the input of members of 
the community and other stakeholders. 
 

Agenda Item #5.1.

Page 71 of 102



City of St. Helena  Development Impact Fee Nexus Study Update 
 
 
 

 6 
 

1. Introduction  
 

Purpose 
The primary purpose of this report is to analyze the effect on financial feasibility of the 
proposed updated impact fees on six residential and commercial prototypes. These 
prototypes are summarized in Table 1, below: 

• Residential: For-Sale Townhomes/Single-Family Detached 

• Multifamily: Multifamily Residential/3-5 Story Building 

• Office/single story building 

• Retail / single story building 

• Industrial (warehouse)/Single Story Building 

• Hotel (65 room resort hotel)  
 
The Nexus Study calculates the maximum justified fee that will be considered by the City 
Council.  The nexus study documents the necessary data and calculations to establish 
nexus and proportionality.   

Assumptions 
The financial feasibility analysis assumes all development prototypes are rentals or 
leases, except for single-family residential.  The analysis includes other assumptions 
about the development prototypes which are documented in Table 4 and individual pro 
formas in the Appendices. 
. 
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2. Feasibility Analysis  
The feasibility analysis of St. Helena’s proposed development impact fees uses a pro 
forma approach to calculate the projected financial return that six development 
prototypes are likely to generate for developers.  The analysis assumes a standard set 
of assumptions and then estimate potential revenues, costs and a net financial return for 
the real estate developer. 
 .  

Feasibility Analysis Methods 
In classical real estate economics, development value is created when existing land or 
buildings can be improved by the investment of financial capital.  Two main types of 
financial calculations are used by developers and policy makers to understand the 
financial feasibility of a particular development concept or project.  The first and simplest 
type of financial feasibility analysis can be expressed by this basic equation: 
 
 Development Value – (Development Costs + Land) = Profit 
 
In this case profit can be expressed as total dollars or more typically as a percent return 
on money invested or costs.  Assuming a positive return, this percent return is then 
compared to typical returns in the marketplace to assess the viability of a particular 
development versus other potential investment and development opportunities. 
The second type of financial feasibility analysis is called a “land residual method” and 
can be expressed by the following simple equation: 
 
 Development Value – (Development Costs + Profit) = Land Residual 
 
This type of analysis is often preferred by urban economists as a means of clarifying the 
value generate by a proposed project under different planning and development 
scenarios and with validated cost and revenue assumptions.  Assuming that the land 
residual is positive, the land value created by a development is compared to recent land 
sales for comparable parcels of land to further evaluate the relative feasibility of the 
development concept compared to other opportunities in the marketplace.  Effectively, 
the land residual is the amount the developer can afford to pay for the land.  If this 
amount is above prevailing land costs, the project is generally feasible. 
This analysis uses the land residual method for determining financial feasibility. 
.  

Land Residual Analysis 
As a policy tool for helping to understand the potential for value capture related to new 
zoning and/or planning permissions in each area, a land residual methodology is often a 

Agenda Item #5.1.

Page 73 of 102



City of St. Helena  Development Impact Fee Nexus Study Update 
 
 
 

 8 
 

preferable approach for illustration the potential increase in underling land values 
associated with different policy interventions.  This report uses a land residual analysis 
to estimate the value of land for each of the six development prototypes that relies on 
the net operating income and value of improvements.   
 

Structure and Inputs 
Table 4 details the key assumptions used as inputs into the pro forma model, as well as 
a summary of calculated residual land values. 
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Table 4
Feasibility Model Assumptions
St. Helena Feasibility Analysis

SF Residential MF Residential Office Retail Industrial Hotel

Development/Construction Costs ($/sf)
Residential Construction Costs 240 310
Commercial Construction Costs 250 250 125 650
Commercial Tenant Improvements (PSF) Landlord Allowance 50 75 0 0

Soft Costs
Soft Costs (% of hard costs) 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
Developer Profit 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%

Vacancy Rate
Residential Vacancy NA 5.00%
Commercial Vacancy 5.00% 2.50% 5.00% 20.00%

Operating Expenses (% of revenue)
Residential Operating Expenses NA 25.00%
Commercial Operating Expenses 20.00% 20.00% 15.00% 25.00%

Financing
% of Construction Cost 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Revenue
Residential Lease Rate (psf) $2.60
Commercial Lease Rate (psf) $3.30 $3.40 $2.00
For Sale Market Rate Residential Price Per Unit $2,457,000
Commercial Cap Rate 7.00% 7.00% 7.00% 8.00%
Residential Cap Rate 5.50%
Hotel ADR $1,000
hotel occupancy 80%
hotel revpar $800

Results: Residual Land Values (per acre)
Residual Land Values $3,213,756 $928,200 $893,627 $1,386,326 $568,714 $1,713,457

Willdan, 2024 Agenda Item
 #5.1.
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3. Impact on Land Value  
The residual land values are affected by each of the inputs and assumptions contained in the pro 
formas, and are particularly sensitive to capitalization rates, parking requirements, construction 
costs, and lease rates.  However, in all cases the impact fees charged by the City do not have a 
major effect on feasibility, and in no case do they transform a prototype project from feasible to 
infeasible.  

Factors Affecting Feasibility 
If a residual land value is negative, the project is not feasible.  Alternatively, low land values 
indicate a low feasibility for a project.  Willdan estimates that generally land values below $25 per 
square foot indicate a low feasibility and low probability of completion for the prototype 
developments. 

A developer’s selection of real estate product type and location depends on various factors.  The 
past, current, and projected future demand for a certain prototype in the area are weighed against 
the existing and projected future supply of these development types in the local and surrounding 
areas.  

Potential factors affecting financial feasibility include the following: 

• Capitalization rate – lower capitalization rates increase financial feasibility.  Based on 
current and anticipated market conditions and assessment of relative market risk 
associated with St. Helena, this analysis assumes capitalization rates of 7.0 percent for 
non-residential development and 5.5 percent for multifamily residential development. 

• Construction costs – lower construction costs increase financial feasibility.  Based on 
current market conditions, this analysis assumes base construction costs of $250 per 
square foot for retail and office development, $240 per square foot for residential 
development, $310 per square foot for multifamily development, and $125 per square 
foot for industrial developments. 

• Operating expenses – operating costs include utilities, common area maintenance, 
security, and property taxes.  The financial feasibility analysis uses 25% of revenue for 
multifamily residential and 15 to 20% for commercial prototypes. 

• Lease rates – higher lease rates and dependent on building features and market 
conditions but increase financial feasibility.  Based on current and expected market 
conditions, this analysis assumes a lease rate of between $2.60 per square foot for 
residential development, $3.30 per square foot for office development, $3.40 per square 
foot for retail development, and $2.00 per square foot for industrial development. 

• Tenant improvement costs – passing improvement costs to tenants or amortizing costs 
increase financial feasibility.  This analysis assumes a commercial tenant improvement 
landlord allowance of $50 psf for office and $75 psf for retail developments. 

• Profit margin – lower profit margins return less to developers but increase apparent 
financial feasibility of a project.  This analysis assumes a developer profit of 12 percent 
(of costs) on each development project. 

• Density – the floor area ratio (FAR) of a development project affords financial feasibility 
because it allows for a higher number of square feet of development on a given parcel.  
There is a tradeoff, however, in that a higher FAR can result in a change in construction 
type which can lead to higher costs per square foot.  The analysis assumes varying FARs 
to explore this dynamic. 

Refer to Table 4 for a master list of pro forma inputs and assumptions. 
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Feasibility Results 
The residual land values are affected by each of the inputs and assumptions contained 
in the pro forma and are particularly sensitive to capitalization rates, parking 
requirements, construction costs, and lease rates.  The analysis identified reasonable 
ranges for these factors, given current and likely market conditions, and tested the 
sensitivity of the factors of financial feasibility for each of the six development prototypes. 
As shown in Table 3, above, initial results indicate that some of the development types 
are feasible under current market conditions, and that single family development, retail 
development and hotel development appear able to bear the burden of an affordable 
housing impact fee to varying degrees.   
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4. Appendix  
The appendix provides detailed and supporting tables for the summary analysis described above. 

Appendix A: Proposed Affordable Housing Impact 
Fees  
The following tables detail the maximum justified fees for the City calculated in the 
recent Nexus Study, dated May 22, 2024.   
. 

 
 

 

Table A.1
Proposed Fees (per square foot)
St. Helena Feasibility Analysis

Maximum 
Justified

Max Estimated 
Feasibility (1) 15% of Max 10% of Max

Residential
Rental Unit $135 NA $20 $14
For Sale Unit $196 $168 $29 $20

Non-Residential
Hotel $75 $75 $11 $8
Commercial $141 $20 $21 $14
Office $176 NA $26 $18
Industrial $67 NA $10 $7

(1) Max Estimated Fee at $1.1 million per acre residual value.

Willdan, 2024
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Appendix B: Development Prototype Pro Formas  

 

Single Family

DEVELOPMENT PROGRAM ASSUMPTIONS ASSUMPTION/FACTOR TOTAL

Development Site (Square Feet) 0.3 Acres 13,068
Dwelling Units 3.3 DU/Acre 1
Gross Building Area (Square Feet) 3,780 GBA/DU 3,780
Net Habitable Square Feet 100% 3,780

BUILDING INCOME AND VALUE ASSUMPTION/FACTOR PER GBA TOTAL

Net Operating Income (NOI) $0 $0

Project Market Value $2,457,000 per DU $650 $2,457,000
Project Sale Cost 7.0% Value 46 171,990
Net Project Value $605 $2,285,010

PROJECT DEVELOPMENT COSTS ASSUMPTION/FACTOR PER GBA TOTAL

Construction Cost
Building Direct Cost (includes site development) $240 Cost/SF (GBA) $240 $907,200
Total Construction Cost $240 $907,200

Soft Costs
Financing 5% of Construction Costs $12 $45,360
Other Soft Costs 25% of Construction Costs $60 $226,800
Total Soft Costs $72 $272,160

Other Project Costs
Developer Return on Investment 12% of Construction & Soft Costs $141,523
Residual Land Value Model Output/Supportable Land Cost $964,127
Total Other Costs $1,105,650

Total Project Cost (including land) $2,285,010

Residual Land Value $964,127
Per Acre $3,213,756

10% Affordable Housing Fee $20 psf $74,088
per acre $246,960

Willdan, 2024
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Multifamily

DEVELOPMENT PROGRAM ASSUMPTIONS ASSUMPTION/FACTOR TOTAL

Development Site (Square Feet) 1 Acres 43,560
Dwelling Units 33 DU/Acre 33
Gross Building Area (Square Feet) 1,000 GBA/DU 33,000
Net Rentable Square Feet 85% 28,050

BUILDING INCOME AND VALUE ASSUMPTION/FACTOR PER GBA TOTAL

Gross Potential Rent $2.60 per SF/Month $27 875,160
Gross Potential Parking Income 0 per Space/Month

Losses to Vacancy 5% of Gross Income ($1) (43,758)
Gross Residential Revenue 831,402

Basic Operating Expenses 25% of Gross Potential Rent ($7) (218,790)
Total Operating Expenses (218,790)

Net Operating Income (NOI) $19 $612,612

Project Market Value 5.50% Cap Rate $0 $11,138,400
Project Leasing Cost (included in operating costs) 0.0% Value $0 $0.0
Net Project Value $0 $11,138,400

PROJECT DEVELOPMENT COSTS ASSUMPTION/FACTOR PER GBA TOTAL

Construction Cost
Building Direct Cost (includes site development) $250 Cost/SF (leaseable area) $213 $7,012,500
Total Construction Cost $213 $7,012,500

Soft Costs
Financing 5% of Construction Costs $11 $350,625
Other Soft Costs 25% of Construction Costs $53 $1,753,125
Total Soft Costs $64 $2,103,750

Other Project Costs
Developer Return on Investment 12% of Construction & Soft Costs $1,093,950
Residual Land Value Model Output/Supportable Land Cost $928,200
Total Other Costs $2,022,150

Total Project Cost (including land) $11,138,400

Residual Land Value $928,200
per acre $928,200

10% affordable housing fee $20 $646,800
per acre $646,800

Willdan, 2024
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City of St. Helena Development Impact Fee Feasibility Study 
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Retail

DEVELOPMENT PROGRAM ASSUMPTIONS ASSUMPTION/FACTOR TOTAL

Development Site (Square Feet) 0.20 Acres 8,712
FAR 0.33
Gross Building Area (Square Feet) 14,235 GBA/Acre 2,847
Net Leaseable Square Feet 100% 2,847

BUILDING INCOME AND VALUE ASSUMPTION/FACTOR PER GBA TOTAL

NNN Potential Rent $3.40 per SF/Month $41 $116,158
Losses to Vacancy 3% of Gross Income ($1) ($2,904)

NNN Commercial Revenue $113,254

Basic Operating Expenses 0% of Gross Potential Rent $0 $0
Additional Operating Expenses (TDM) 0 Per Year 0 0
Total Operating Expenses $0

Net Operating Income (NOI) $40 $113,254

Project Market Value 7.00% Cap Rate $0 $1,617,909
Project Leasing Cost 6.0% Value $0.0 $97,075
Net Project Value $0 $1,520,835

PROJECT DEVELOPMENT COSTS ASSUMPTION/FACTOR PER GBA TOTAL

Construction Cost
Building Direct Cost (includes site development) $250 Cost/SF (leaseable) $250 $711,750
Tenant Improvements $50 cost/sf (leaseable sf) $50 $142,350
Total Construction Cost $300 $854,100

Soft Costs
Financing 5% of Construction Costs $15 $42,705
Other Soft Costs 25% of Construction Costs $75 $213,525
Total Soft Costs $90 $256,230

Other Project Costs
Developer Return on Investment 12% of Construction & Soft Costs $133,240
Residual Land Value Model Output/Supportable Land Cost $277,265
Total Other Costs 410,505

Total Project Cost (including land) 1,520,835

Residual Land Value 277,265
per acre $1,386,326

10% affordable housing fee $14 $40,143
per acre $200,714

Willdan, 2024
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City of St. Helena Development Impact Fee Feasibility Study 
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Industrial

DEVELOPMENT PROGRAM ASSUMPTIONS ASSUMPTION/FACTOR TOTAL

Development Site (Square Feet) 0.2 Acres 8,712
FAR 0.17
Gross Building Area (Square Feet) 7,500 GBA/Acre 1,500
Net Leaseable Square Feet 100% 1,500

BUILDING INCOME AND VALUE ASSUMPTION/FACTOR PER GBA TOTAL

Gross Potential Rent $2.00 per SF/Month $24 $36,000
Losses to Vacancy 5% of Gross Income ($1) ($1,800)

Gross Residential Revenue $34,200

Basic Operating Expenses 15% of Gross Potential Rent -$4 -$5,400
Total Operating Expenses -$5,400

Net Operating Income (NOI) $19 $28,800

Project Market Value 7.00% Cap Rate $0 $411,429
Project Sale Cost 6.0% Value $0.0 $24,685.7
Net Project Value $0 $386,743

PROJECT DEVELOPMENT COSTS ASSUMPTION/FACTOR PER GBA TOTAL

Construction Cost
Building Direct Cost (includes site development) $125 Cost/SF (leaseable area) $125 $187,500
Tenant Improvements $0 cost/sf (leaseable sf) $0 $0
Total Construction Cost $125 $187,500

Soft Costs
Financing 5% of Construction Costs (incl. site) $6 $9,375
Other Soft Costs 25% of Construction Costs (excl. site) $31 $46,875
Total Soft Costs $38 $56,250

Other Project Costs
Developer Return on Investment 12% of Construction & Soft Costs $29,250
Residual Land Value Model Output/Supportable Land Cost $113,743
Total Other Costs $142,993

Total Project Cost (including land) $386,743

Residual Land Value $113,743
per acre $568,714

10% Affordable Housing Fee $7 $10,050
per acre $50,250

Willdan, 2024
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City of St. Helena Development Impact Fee Feasibility Study 

 17 

 

Hotel

DEVELOPMENT PROGRAM ASSUMPTIONS ASSUMPTION/FACTOR TOTAL

Development Site (Square Feet) 9.72 Acres 423,403
FAR 0.13
Rooms 65.00
Gross Building Area (Square Feet) 5,514 GBA/Acre 53,597
Net Leaseable Square Feet 100% 53,597

BUILDING INCOME AND VALUE ASSUMPTION/FACTOR REFERENCE TOTAL

ADR $1,000 /night
Occupancy 80%
Gross Potential Room Revenue $18,980,000 monthly $18,980,000 $18,980,000
Ancillary Income 80.00% % of Room Revenue 15,184,000

Gross  Revenue $34,164,000

Overall Exp. 62.0% of Gross Revenue $21,181,680
Room Operations 18.0% of Room Revenue $3,416,400
Other Op Exp 27.5% of Ancillary Revenue $4,175,600
Total Operating Expenses $28,773,680

Net Operating Income (NOI) $5,390,320

Project Market Value 8.00% Cap Rate $0 $67,379,000
Net Project Value $0 $67,379,000

PROJECT DEVELOPMENT COSTS ASSUMPTION/FACTOR REFERENCE PER GBA TOTAL

Construction Cost
Building Direct Cost (includes site development and improvments) $650 Cost/SF $650 $34,838,050
Total Construction Cost $650 $34,838,050

Soft Costs
Financing 5% of Construction Costs (incl. site) $33 $1,741,903
Other Soft Costs 25% of Construction Costs (excl. site) $163 $8,709,513
Total Soft Costs $195 $10,451,415

Other Project Costs
Developer Return on Investment 12% of Construction & Soft Costs $5,434,736
Residual Land Value Model Output/Supportable Land Cost $16,654,799
Total Other Costs $22,089,535

Total Project Cost (including land) $67,379,000

Residual Land Value $16,654,799
per acre $1,713,457

100% Affordable Housing Fee $75 $4,019,775
per acre $562,500

Willdan, 2024
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A F F O R D A B L E  
H O U S I N G  I N - L I E U  

F E E S  A N D  
N O N R E S I D E N T I A L  

C O M M E R C I A L  
L I N K A G E  F E E S

September 12, 2024

Study Session
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In-Lieu Fees and 
Affordable Housing

SHMC zoning ordinance 17.30.030

In-lieu Fee Exemption

Fractional unit created by the 20% 
Inclusionary requirement
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Definitions

Maximum Justified Fee – The fee level sufficient to mitigate the impact of new
residential or commercial development on the affordable housing.

Maximum Feasibility – The highest fee that can be charged without negatively
impacting the financial viability of a project or development.
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Additional Discussion

• Consistent practice is 10% to 15% of Maximum Justified Fee

• Under current market conditions, Rental Housing, Office, and Industrial 
are not feasible even without the fee

• Feasibility analysis is based on current market conditions, which will 
fluctuate as the market changes
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NE XT  ST E PS
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Thoughts on the City of St Helena’s
Opportunity to Optimize Housing Impact Fees & 

Commercial Linkage Fees to 
Actually Build Housing

Submitted by Mary Stephenson
9/10/24
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For Context:

10-Year Housing Impact Fee Revenue & Expenses

Turley Flats
49%

Brenkle Court
22%

Pope Street
22%

Other
7%
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60 VL Cost Estimate

		POTENTIAL CITY CONTRIBUTION TO BUILD 60 ADDITIONAL VL AMI HOUSING



		60 Very Low Units		Per Unit		Total		(Rough Cost Estimates)

		Hard cost		$   500,000		$   30,000,000

		Soft cost		$   100,000		$   6,000,000

		Land		$   100,000		$   6,000,000

		Total Cost		$   700,000		$   42,000,000

								Over 7 Years		Revenue Projected from Current Impact Fee Recommenation		Additional Needed Annually		% Additional

				10%		$   4,200,000		$   600,000		$   600,000		0		0

		City Role		20%		$   8,400,000		$   1,200,000		$   600,000		$   600,000		100%

				30%		$   12,600,000		$   1,800,000		$   600,000		$   1,200,000		200%

				40%		$   16,800,000		$   2,400,000		$   600,000		$   1,800,000		300%

		ROUGH LIST OF SOURCES - amounts for example only

		City		$   8,000,000

		County		$   6,000,000		(currently $50K per door - requires negotiation)

		Federal		$   14,000,000

		Grants/Mortgage		$   14,000,000

				$   42,000,000







Historical Rev.

		Historical Affordable Housing  Impact Fee Revenue



		FY 13/14		$   884,027

		FY 14/15		$   257,649

		FY 15/16		$   427,649

		FY 16/17		$   235,122

		FY 17/18		$   80,340

		FY 18/19		$   176,224

		FY 19/20		$   317,631

		FY 20/21		$   106,784

		FY 21/22		$   226

		FY 22/23		$   212,358

				$   2,698,010

		Annual Average		$   269,801

		Willdan Document 5/9/2024



FY 13/14	FY 14/15	FY 15/16	FY 16/17	FY 17/18	FY 18/19	FY 19/20	FY 20/21	FY 21/22	FY 22/23	884027	257649	427649	235122	80340	176224	317631	106784	226	212358	







10-yr Pie Chart

		Money spent on housing projects which is good.



City of St Helena 10-Year Affordable Housing Fee Revenue and Expense





Turley Flats	Brenkle Court	Pope Street	Comm. Grants to OTSH	Housing Element + Miscel.	1010418	450000	450000	35000	110170	





Sheet1

		Turley Flats		$   1,010,418

		Brenkle Court		$   450,000

		Pope Street		$   450,000

		Other		$   145,170

				$   2,055,588





Turley Flats	Brenkle Court	Pope Street	Other	1010418	450000	450000	145170	



Historical Spending

				TOTAL		FY 13/14		FY14/15		FY 15/16		FY 16/17		FY17/18		FY18/19		FY19/20		FY20/21		FY 21/22		FY 22/23		Total		Average

		HOUSING IMPACT FEES				$   884,027		$   257,649		$   427,649		$   235,122		$   80,340		$   176,224		$   317,631		$   106,784		$   2,226		$   212,358		$   2,700,010		$   225,001

		Turley Flats		$   1,010,418								$   436		$   813,639		$   50,797		$   (50,336)		$   185,884				$   9,998

		Brenkle Court		$   450,000		$   11,516		$   9,626		$   30,219				$   2,936		$   120,000		$   316,884		$   25,016		$   4,469

		Pope Street		$   450,000														$   450,000

		Comm. Grants to OTSH		$   35,000												$   10,000		$   25,000

		Housing Element + Miscel.		$   110,170				$   5,000		$   6,045		$   69,210		$   29,915

				$   2,055,588		$   11,516		$   14,626		$   36,264		$   69,646		$   846,490		$   180,797		$   741,548		$   210,900		$   4,469		$   9,998		$   2,055,588		$   205,559







		Is variance because of fund balance going into FY13/14?

		Note: Does not include Brenkle $$ before 2013 or Pope $$ after 2023



		Source: Wildan Document 5/9/24



		Turley Flats		$   1,010,418

		Brenkle Court		$   450,000

		Pope Street		$   450,000

		Other		$   145,170

				$   2,055,588

		Housing Authority		20950		13/14 deleted

		Brenkle includes McCorkle cost

		Housing Element includes Affordable Housing Fee Update and 2014/15 Feasibility Study

		723 Hunt Street eliminate as it was a pass thru

		93% spent on housing projects

		This is good. But not enough money.

				$   6,600,000



10-Year Affordable Housing Fee Expenses













Turley Flats	Brenkle Court	Pope Street	Comm. Grants to OTSH	Housing Element + Miscel.	1010418	450000	450000	35000	110170	













$1,010,418





FOR CONTEXT: ESTIMATE RHNA STATUS 9/2024
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RHNA Projections

		POSSIBLE STRATEGY FOR MEETING 2023-2036 RHNA BUILDING REQUIREMENTS

		OTSH Pope Street		10		100% affordable

		OTSH Fountain		40		100% affordable

		City's Railroad Site		30		100% affordable

		Hunter		25		20% inclusionary

		New Hotel Housing		50		VL to Moderate

		New Rental Project(s)		10		20% inclusionary

		Homeownership Project(s)		5		20% inclusionary

		Market Rate Rental		80

		Market Rate Sale		40

				290		RHNA Requirement

				264

				26





Pipeline

		7/1/24		Very Low <50%		Low   (50-80%)		Moderate (80-120%)		Above Moderate >120%		Total Housing Units

		RHNA - thru 2031		104		59		26		67		256

		Pipeline

		Pope Street				8		2						OTSH

		Fountain		15		25								OTSH

				15		33		2		0		50

		Potential

		Hunter		5				20						Approved

		Railroad		15		15								GUESS

		Noble House		10		10		20		10				GUESS

				30		25		40		10		105

		Remainder by 2031		59		1		-16		57

		(seven years remaining)





Sheet2

		6/5/24		Very Low <50%		Low (50-80%)		Moderate (80-120%)		Above Moderate >120%		Total Housing Units		MMS 6/3/24

		RHNA - thru 2033		104		59		26		67		256

		Pipeline

		Pope Street		4		4		1						OTSH

		Fountain		39										OTSH

				43		4		1		0

		Potential

		Railroad		15		15								GUESS

		Noble House		10		10		30						GUESS

		Site  9						8		32				GUESS

				25		25		38		32

		Remainder		36		30		-13		n/a				66

		Est Cost to Build 64 VLI Units (excludes Land)								I MADE UP THESE NUMBERS!

				Unit				Total

		Soft Cost		$50000 to $100000				$   6,600,000

		Hard Cost		$500,000				$33,000,000

								$39,600,000		$618,750

																163

										Should be more.						66

																40%

				$0		average per year for 9 years

		Notes:		1.Noble House projected impact cost is already included

				2.Farmstead will contribute $3.2M if built

				3. TOT bonus funds? Maybe $1M over 9 years?

				4. Total of these funds could knock off $4M

				5. DOES NOT INCLUDE LAND COSTS

		Revised Gap for City		$0		$0		average fees over nine years

		What Impact Fee recommendation is needed to generate $4.5M or an average of $500K annually







Use Impact Fees to Influence Type of Housing Built

• Biggest Need: Multi-unit Development

• Cost effective given scarcity/cost of land
• For sale and for rent
• From VL to High Market Rate for full-time residents

• Current Forecast  from Development Impact Fees Approved 12/2023

• Total of 243 housing units thru 2040 (RHNA requires 256 by 2031)
• 172 single family homes
• 71 multi-unit buildings

• Exact opposite of what is needed for a sustainable economy Agenda Item
 #5.1.
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• 65 Rooms
• 98 Employees
• 50% Housed Locally
• 41 Units @ $500K

       Cost:   $20,000,000
         Fee:  $   4,000,000

Shortfall:  $16,000,000

Commuting Workers: 49 Agenda Item
 #5.1.
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City Hotel

		NEW HOTEL: Possible Scenario to House 50% of incremental Hotel Employees



		FEE STRUCTURE COMPARISON

		For Hotel Category		Maximum

		Est. Fee per Sq Ft		$   75

		Hotel Sq Ft		53,597

		Housing Impact Fee		$   4,019,775





		ESTIMATED COST OF BULDING HOUSING WITH MAX IMPACT FEE LEVEL

		Number of Rooms		65

		1.5  Employees per Room		98

		1.18 Per Housing Unit		83		total units needed

		50% Live Local Units		41		units in SH

		cost per unit		$500,000		hard cost only

		Total Cost 		$20,656,780		50 worker living locally

		Max. Hotel Impact Fee		$   4,019,775

		AHFT % of Cost at Max Fee		19%

		Shorfall		$   (16,637,005)



		CLIMATE IMPACT at 50% Goal

		Additional Commuters		49

		Estimate 2pax/car		24		new cars on the road daily 















Hotel

		NEW HOTEL: Possible Scenario with Goal of Local Housing for 50% of incremental Hotel Employees

										Data and formulas are not confirmed.								Other Pertient Markets

		FEE STRUCTURE COMPARISON

		For Hotel Category		Current SH		10% Recco		20%		30%		40%		Maximum				Napa		Yountville		Sonoma		Calistoga

		Est. Fee per Sq Ft		$   4		$   7		$   14		$   21		$   28		$   75				$   6		$   12		$   15		$   1,756		per room

		Hotel Sq Ft		52,313		52,313		52,313		52,313		52,313		52,313				52,313		52,313		52,313		52,313

		Housing Impact Fee		$   198,789		$   366,191		$   732,382		$   1,098,573		$   1,464,764		$   3,923,475				$   313,878		$   606,831		$   784,695		$   98,356





		ESTIMATED COST OF BULDING HOUSING WITH MAX IMPACT FEE LEVEL

		Number of Rooms		56

		2 Employees Per Door		112

		1.18 Per Housing Unit		95		total units needed

		50% Live Local Units		47		units in SH

		cost per unit		$500,000		hard cost only

		Total Cost 		$23,728,814		50 worker living locally

		Max. Hotel Impact Fee		$   3,923,475

		AHFT % of Cost at Max Fee		17%

		Shorfall		$   (19,805,339)

		CLIMATE IMPACT at 50% Goal

		Additional Commuters		56

		Estimate 2pax/car		28		incremental cars on the road daily 









Worksheet

								Current		Maximum Justifed		Amount		10% Reccomenation		15%		Amount		Average Cost Per Square Foot				High Cost Per Sq Ft



		New Residential Rental Unit										135		14		20

		New Residential For Sale Unit										196		20		29

		Single Family 2761 sq ft 3 BRM						22500		541156

		Single Family 3780 sq ft 5 BRM						27500		740880

		Single Family 1200 sq ft 3 BRM

		COMMERICA LINKAGE

		Commercial								141				14		21

		Office								176				18		26

		Industrial								67				7		10

		Hotel								75				7		11







POTENTIAL CITY CONTRIBUTION TO BUILD                     60 
ADDITIONAL VL AMI UNITS

Excludes current and potential developments and potential hotels.
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60 VL Cost Estimate

		POTENTIAL CITY CONTRIBUTION TO BUILD 60 ADDITIONAL VL AMI HOUSING



		60 Very Low Units		Per Unit		Total		(Rough Cost Estimates)

		Hard cost		$   500,000		$   30,000,000

		Soft cost		$   100,000		$   6,000,000

		Land		$   100,000		$   6,000,000

		Total Cost		$   700,000		$   42,000,000

								Over 7 Years		Revenue Projected from Current Impact Fee Recommenation		Additional Needed Annually		% Additional

				10%		$   4,200,000		$   600,000		$   600,000		0		0

		City Role		20%		$   8,400,000		$   1,200,000		$   600,000		$   600,000		100%

				30%		$   12,600,000		$   1,800,000		$   600,000		$   1,200,000		200%

		ROUGH LIST OF SOURCES - amounts for example only

		City		$   8,000,000

		County		$   6,000,000		(currently $50K per door - requires negotiation)

		Federal		$   14,000,000

		Grants/Mortgage		$   14,000,000

				$   42,000,000







Historical Rev.

		Historical Affordable Housing  Impact Fee Revenue



		FY 13/14		$   884,027

		FY 14/15		$   257,649

		FY 15/16		$   427,649

		FY 16/17		$   235,122

		FY 17/18		$   80,340

		FY 18/19		$   176,224

		FY 19/20		$   317,631

		FY 20/21		$   106,784

		FY 21/22		$   226

		FY 22/23		$   212,358

				$   2,698,010

		Annual Average		$   269,801

		Willdan Document 5/9/2024



FY 13/14	FY 14/15	FY 15/16	FY 16/17	FY 17/18	FY 18/19	FY 19/20	FY 20/21	FY 21/22	FY 22/23	884027	257649	427649	235122	80340	176224	317631	106784	226	212358	







10-yr Pie Chart

		Money spent on housing projects which is good.



City of St Helena 10-Year Affordable Housing Fee Revenue and Expense





Turley Flats	Brenkle Court	Pope Street	Comm. Grants to OTSH	Housing Element + Miscel.	1010418	520666	450000	35000	110170	





Historical Spending

				TOTAL		FY 13/14		FY14/15		FY 15/16		FY 16/17		FY17/18		FY18/19		FY19/20		FY20/21		FY 21/22		FY 22/23		Total		Average

		HOUSING IMPACT FEES				$   884,027		$   257,649		$   427,649		$   235,122		$   80,340		$   176,224		$   317,631		$   106,784		$   2,226		$   212,358		$   2,700,010		$   225,001

		Turley Flats		$   1,010,418								$   436		$   813,639		$   50,797		$   (50,336)		$   185,884				$   9,998

		Brenkle Court		$   520,666		$   11,516		$   9,626		$   30,219				$   2,936		$   120,000		$   316,884		$   25,016		$   4,469

		Pope Street		$   450,000														$   450,000

		Comm. Grants to OTSH		$   35,000												$   10,000		$   25,000

		Housing Element + Miscel.		$   110,170				$   5,000		$   6,045		$   69,210		$   29,915

				$   2,126,254		$   11,516		$   14,626		$   36,264		$   69,646		$   846,490		$   180,797		$   741,548		$   210,900		$   4,469		$   9,998		$   2,126,254		$   212,625







		Is variance because of fund balance going into FY13/14?

		Note: Does not include Brenkle $$ before 2013 or Pope $$ after 2023



		Source: Wildan Document 5/9/24





		Housing Authority		20950		13/14 deleted

		Brenkle includes McCorkle cost

		Housing Element includes Affordable Housing Fee Update and 2014/15 Feasibility Study

		723 Hunt Street eliminate as it was a pass thru

		93% spent on housing projects

		This is good. But not enough money.

				$   6,600,000



10-Year Affordable Housing Fee Expenses













Turley Flats	Brenkle Court	Pope Street	Comm. Grants to OTSH	Housing Element + Miscel.	1010418	520666	450000	35000	110170	













$1,010,418





Potential Sources for 60 New VL Income Units
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60 VL Cost Estimate

		POTENTIAL CITY CONTRIBUTION TO BUILD 60 ADDITIONAL VL AMI HOUSING



		60 Very Low Units		Per Unit		Total		(Rough Cost Estimates)

		Hard cost		$   500,000		$   30,000,000

		Soft cost		$   100,000		$   6,000,000

		Land		$   100,000		$   6,000,000

		Total Cost		$   700,000		$   42,000,000

								Over 7 Years		Revenue Projected from Current Impact Fee Recommenation		Additional Needed Annually		% Additional

		City Role		20%		$   8,400,000		$   1,200,000		$   600,000		$   600,000		100%

				30%		$   12,600,000		$   1,800,000		$   600,000		$   1,200,000		200%

				40%		$   16,800,000		$   2,400,000		$   600,000		$   1,800,000		300%

		ROUGH LIST OF SOURCES - amounts for example only

		City		$   8,000,000		($1.2M average impact fees over 7 years)

		County		$   6,000,000		(currently $50K per door - requires negotiation)

		Federal		$   14,000,000

		Grants/Mortgage		$   14,000,000

				$   42,000,000







Historical Rev.

		Historical Affordable Housing  Impact Fee Revenue



		FY 13/14		$   884,027

		FY 14/15		$   257,649

		FY 15/16		$   427,649

		FY 16/17		$   235,122

		FY 17/18		$   80,340

		FY 18/19		$   176,224

		FY 19/20		$   317,631

		FY 20/21		$   106,784

		FY 21/22		$   226

		FY 22/23		$   212,358

				$   2,698,010

		Annual Average		$   269,801

		Willdan Document 5/9/2024



FY 13/14	FY 14/15	FY 15/16	FY 16/17	FY 17/18	FY 18/19	FY 19/20	FY 20/21	FY 21/22	FY 22/23	884027	257649	427649	235122	80340	176224	317631	106784	226	212358	







10-yr Pie Chart

		Money spent on housing projects which is good.



City of St Helena 10-Year Affordable Housing Fee Revenue and Expense
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Historical Spending

				TOTAL		FY 13/14		FY14/15		FY 15/16		FY 16/17		FY17/18		FY18/19		FY19/20		FY20/21		FY 21/22		FY 22/23		Total		Average

		HOUSING IMPACT FEES				$   884,027		$   257,649		$   427,649		$   235,122		$   80,340		$   176,224		$   317,631		$   106,784		$   2,226		$   212,358		$   2,700,010		$   225,001

		Turley Flats		$   1,010,418								$   436		$   813,639		$   50,797		$   (50,336)		$   185,884				$   9,998

		Brenkle Court		$   520,666		$   11,516		$   9,626		$   30,219				$   2,936		$   120,000		$   316,884		$   25,016		$   4,469

		Pope Street		$   450,000														$   450,000

		Comm. Grants to OTSH		$   35,000												$   10,000		$   25,000

		Housing Element + Miscel.		$   110,170				$   5,000		$   6,045		$   69,210		$   29,915

				$   2,126,254		$   11,516		$   14,626		$   36,264		$   69,646		$   846,490		$   180,797		$   741,548		$   210,900		$   4,469		$   9,998		$   2,126,254		$   212,625







		Is variance because of fund balance going into FY13/14?

		Note: Does not include Brenkle $$ before 2013 or Pope $$ after 2023



		Source: Wildan Document 5/9/24





		Housing Authority		20950		13/14 deleted

		Brenkle includes McCorkle cost

		Housing Element includes Affordable Housing Fee Update and 2014/15 Feasibility Study

		723 Hunt Street eliminate as it was a pass thru

		93% spent on housing projects

		This is good. But not enough money.

				$   6,600,000



10-Year Affordable Housing Fee Expenses
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$1,010,418





POSSIBLE NEXT STEPS

• Approve hotel Commercial Linkage Fee at maximum level
• Acknowledge need for average of $1,200,000 (estimate) in AHTF fund 

generation in next 7 years
• Reassess all other development categories to maximum fees while 

not discourage development 
• Develop incentives for developers to build housing instead of pay in 

lieu fees
• Develop incentives for developers to build VL income units as part of 

inclusionary Agenda Item
 #5.1.
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Longer Term: Provide Incentives to Build Multi-Unit

• Waive all housing impact fees 
• On multi-unit rentals and for-sale with deed restrictions up to 150% AMI 

• Full or partial waiver of all city impact fees for VL inclusionary 

• Realistic in lieu fees ($500K per unit?) 
• Provide developers incentive to include RHNA units in their design

• Provide a site for a larger VL housing project
•  Developers can contribute their per unit in lieu fees to an existing project Agenda Item
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Latest Studies (not cited in this document)

Generation Housing – 2024 Napa Valley Housing Needs Assessment
Innovative assessment of what needs to happen next. - Generationhousing.org
NORTH BAY HOUSING SOLUTIONS SUMMIT – Friday, October 11, Sheraton Petaluma 9:00-5:00pm

Napa County 2024 Affordable Housing Needs Report
California Housing Partnership   chpc.net/Housing Needs

2024 Napa County Farmworker Housing Needs & Impacts Assessment
Presented to the Board of Supervisors in July 2024    countyofnapa.org Agenda Item
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