
1 

Investor Day 2011 
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Presented by James Temerty 

Welcome Remarks 
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Northland Power 

ÁLeadership: Seizing new opportunities, doing the 
right thing 

ÁStability: Managing for a sustainable future 

ÁExpertise: Leveraging clean and green technologies 

ÁPerformance: Delivering on our commitment to 
investors 
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September 26, 2011 

Investor Presentation 
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Presented by John Brace  

Northland Power Update 
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Overview of Agenda 

Key Messages 

ÁBench Strength: Strong, seasoned people at every level 

ÁOpportunity: An exciting portfolio of attractive 
development projects 

ÁStability and Growth: The track record, commitment and 
ability to deliver  

 

 

Development Sam Mantenuto 

Engineering Dino Gliosca 

Construction Greg Lennox 

Break   

Energy Markets Jim Cipolla 

Operations David Dougall & Laura Jehn 

Finance Tony Anderson & Paul Bradley 

Q & A John Brace and Team 
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Forward Looking Information Disclaimer 

This written and accompanying oral presentation contains certain forward-looking statements which are provided for 
ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇǊŜǎŜƴǘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ ǇƭŀƴǎΦ  wŜŀŘŜǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ 
that such statements may not be appropriate for other purposes. Forward-looking statements include statements that 
ŀǊŜ ǇǊŜŘƛŎǘƛǾŜ ƛƴ ƴŀǘǳǊŜΣ ŘŜǇŜƴŘ ǳǇƻƴ ƻǊ ǊŜŦŜǊ ǘƻ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎΣ ƻǊ ƛƴŎƭǳŘŜ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎΣέ 
άŀƴǘƛŎƛǇŀǘŜǎΣέ άǇƭŀƴǎΣέ άōŜƭƛŜǾŜǎΣέ άŜǎǘƛƳŀǘŜǎΣέ άƛƴǘŜƴŘǎΣέ άǘŀǊƎŜǘǎΣέ άǇǊƻƧŜŎǘǎΣέ άŦƻǊŜŎŀǎǘǎέ ƻǊ ƴŜƎŀǘƛǾŜ ǾŜǊǎƛƻƴǎ ǘƘŜǊŜƻŦ 
ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ŦǳǘǳǊŜ ƻǊ ŎƻƴŘƛǘƛƻƴŀƭ ǾŜǊōǎ ǎǳŎƘ ŀǎ άƳŀȅΣέ άǿƛƭƭΣέ άǎƘƻǳƭŘΣέ άǿƻǳƭŘέ ŀƴŘ άŎƻǳƭŘΦέ 
These statements may include, without limitation, statements regarding future EBITDA, cash flows and dividend 
payments, the construction, completion, attainment of commercial operations, cost and output of development 
projects, plans for raising capital, and  the operations, business, financial condition, priorities, ongoing objectives, 
strategies and outlook of Northland and its subsidiaries. This information is based upon certain material factors or 
assumptions that were applied in developing the forward-looking statements, including the design specifications of 
ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎΣ ǘƘŜ  ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ǘƻ ǿƘƛŎƘ bƻǊǘƘƭŀƴŘ ƻǊ ŀ ǎǳōǎƛŘƛŀǊȅ ƛǎ ŀ ǇŀǊǘȅΣ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ 
plans, its perception of historical trends, current conditions and expected future developments, as well as other 
factors that are believed to be appropriate in the circumstances.   

Although these forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ǳǇƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǊŜŀǎƻƴŀōƭŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ 
assumptions, they are subject to numerous risks and uncertainties. Some of the factors that could cause results or 
events to differ from current expectations include, but are not limited to, construction risks, counterparty risks, 
operational risks, the variability of revenues from generating facilities powered by intermittent renewable resources  
ŀƴŘ ǘƘŜ ƻǘƘŜǊ  ŦŀŎǘƻǊǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άwƛǎƪǎ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎέ ǎŜŎǘƛƻƴ ƻŦ bƻǊǘƘƭŀƴŘΩǎ нлмл !ƴƴǳŀƭ wŜǇƻǊǘ ŀƴŘ нлмл 
!ƴƴǳŀƭ LƴŦƻǊƳŀǘƛƻƴ CƻǊƳΣ ǿƘƛŎƘ ŀǊŜ ōƻǘƘ ŦƛƭŜŘ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ ŀƴŘ bƻǊǘƘƭŀƴŘΩǎ ǿŜōǎƛǘŜ 
ǿǿǿΦƴƻǊǘƘƭŀƴŘǇƻǿŜǊΦŎŀΦ bƻǊǘƘƭŀƴŘΩǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ŎƻǳƭŘ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘƻǎŜ ŜȄǇǊŜǎǎŜŘ ƛƴΣ ƻǊ ƛƳǇƭƛŜŘ ōȅΣ 
these forward-looking statements and, accordingly, no assurances can be given that any of the events anticipated by 
the forward-looking statements will transpire or occur.  The forward-looking statements contained in this presentation 
are based on assumptions that were considered reasonable on September 26, 2011.  Other than as specifically 
required by law, Northland undertakes no obligation to update any forward-looking statements to reflect events or 
circumstances after such date or to reflect the occurrence of unanticipated events, whether as a result of new 
information, future events or results, or otherwise. 
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List of Events ς Since June 2010 

Á Sign FIT contracts for 130 MW 
ground  mount solar, 160 MW wind, 
24 MW water 

Á Panda debt repayment 

Á Start construction of Spy Hill 

Á Start construction of North 
Battleford 

Á $150 million pref placement 

Á Start construction on Mont Louis 

Á Largest successful financing for 
Northland (North Battleford) 

Á Close financing for Mont Louis 

Á Sold Mount Miller ς not a move to 
divest just a good opportunity 

 

 

Á Awarded 24 MW Frampton PPA by 
Hydro Quebec 

Á Jim Temerty awarded Entrepreneur  
of the Year by Ernst & Young 

Á Corporatization January 1, 2011 

Á Add General Counsel 

Á New CFO 

Á First Nations Partnership on 
aŎ[ŜŀƴΩǎ aƻǳƴǘŀƛƴ 

Á Extended line of credit from $130 
million to $250 million 

Á Submit bids to OPA for Combined 
Heat to Power RFP  

Á Reached commercial operations for 
Mont Louis 
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Key Success Factors 

ÁDevelopment 

ÁExecution 

ÁOperations 

 

 

9 
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Our People 

Founder ς Jim Temerty 

Executive Office 

ÁJohn Brace 

ÁSam Mantenuto 

ÁPaul Bradley 

ÁTony Anderson 

ÁMichael Shadbolt 

Key Management Presenting Today 

ÁDino Gliosca 

ÁGreg Lennox 

ÁJim Cipolla 

ÁDavid Dougall 

ÁLaura Jehn 
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Head Office: Toronto, Ontario  

 Sept. 2011  

TSX Symbol: NPI  

Price (Sept 23, 2011): $15.52  

Shares Outstanding*:  117.8 million  

Market Capitalization**:  $1.8 billion   

Management Ownership:   36% 

*    Includes Common Shares (2011 - 77.7 million),  Class A Shares (25.6 million), Class C Shares  
(8.5 million) and Replacement Rights (6.0 million) consistent with recorded in equity on the balance sheet.  

** Calculated using share structure described above.  

Corporate Overview 

with conversion of 
contingent shares 
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Operating Assets 

80% 

20% 

77% 

23% 

September 2011 
Net Operating &  

Construction Assets 

1,264 MW 

June 2010 
Net Operating &  

Construction Assets 

872 MW 

Thermal Wind 

392MW 

45%ҧ 
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Industry-leading Returns 

Since its 1997 IPO, Northland Power has delivered a compounded 
annual return to investors of 12.4% doubling the TSX total return 

0% 

100% 

200% 

300% 

400% 

500% 

April 
'97 

'97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 

Northland Power 

TSX 



14 

Some General Issues 

ÁPolitical / Ontario Election 

ÁGeneral Growth 

ÁNew Development  
Opportunities 

ÁContract Renewals 

ÁPayout Ratio 
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September 26, 2011 

Investor Presentation 
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Presented by Sam Mantenuto   

Development  
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9ƴŘ wŜǎǳƭǘΧ 

Quality 
Projects 

Quality 
People 

Quality 
Process 

Yield 

ÁStable, predictable, 
long-term earnings 

 
ÁIdentified and 

managed risks 

Á Teamwork, 
experience  
and creativity 

ÁDisciplined  
process 

Á Pleased 
shareholders, 
stakeholders  
and employees 
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Developing with the Shareholders in Mind 

ÁDeveloping opportunities that will yield stable and 
predictable earnings 

ÁUnderstanding and mitigating risk that could impact 
on those earnings 

ÁQuickly and efficiently filtering opportunities 

ÁPrudently and diligently managing development costs 
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Our Own Expectations 

ÁFocused approach 

ÁMeaningful and tangible measures to drive and 
motivate our employees 

ÁUnderstand key factors that result in quality projects  

ÁConduct and Perception 

ÁLongevity in the business  
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Having the Right People is Key 

Engineering 

Environmental 
Health & Safety 

Administration 

Operations 
Gas & Electricity 

Marketing 

Finance 

Development 

PROJECT 

EPC 

Construction 
Management 

Permitting 

Government 
Relations 

Community 
Consultation 

Operations 
& 

Maintenance 

Fuel 

Lenders 

Equity 

PPA 

Site 
Acquisition 

Steam 
Host 
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Even The Right People Need Discipline 

   Origination Feasibility Initial Development 
Advanced 

Development 

PHASE ZERO:  
Pre-feasibility 

Opportunistic 
Immediate Opportunities 

Initial stages of discovery 
Focused on defining the 
opportunity 

Determine its likelihood  
of obtaining: 
Á a PPA 

Á financial close 
Á completion, and 

Á Success 

At the conclusion of this stage 
the opportunity is formally 
presented to the Development 

Review Committee (DRC)  

 

PHASE ONE: 
Feasibility 

Progressed through DRC  
Project is well defined, as 
evidenced by: 

Á an "approximate" pro 
forma; and 

Á a development schedule 

 This stage is essentially a 
continuation of the pre-
feasibility stage.  
It is characterized by the 
need for funding to:  
Á firm up the project 

proforma; and 

Á obtain site control 

 

PHASE TWO: 
Pre-PPA 

tǊƻƎǊŜǎǎŜŘ ǘƘǊƻǳƎƘ 5w/Ωǎ 
phase one review  

Depending on the project, this 
stage may involve  

Á preparing a bid for a RFP, 
or 

Á submitting an application 
under a feed-in-tariff, or 
standing offer program, or 

Á negotiation to obtain a 
PPA 

Significant financial and time 
commitment required.  

 Northland Power may put at risk 
nonrefundable performance 
deposits 

 

PHASE THREE 
Pre-Construction 

The project has obtained  
a PPA 
A project team is assembled  

The team moves to achieve 
financial close 

 

Move to  
Phase 1? 

Move to  
Phase 2? 

Move to  
Phase 3? 

High 
 
 
 
Med 
 
Low 
 

E
F

F
O

R
T 

Development Engineering Environmental Legal Finance Energy Services Construction Operation 



22 

Commitment and Ability to Execute 

ÁbƻǘƘƛƴƎ ƘŜǊŜ ƛǎ ƴŜǿ ƻǊ ƘŀǎƴΩǘ ōŜŜƴ ǎŀƛŘ ƛƴ ǎƻƳŜ 
form or fashion by other developers 

ÁTrick is to be able to: 

ïActually believe and commit to what we say, and 

ïExecute 
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Projects with Power Contracts 

ÁaŎ[ŜŀƴΩǎ aƻǳƴǘŀƛƴ  Wind  60MW 

ÁGrand Bend  Wind  100MW 

ÁKabinakagami  Hydro  26MW 

ÁFrampton  Wind 24MW 

ÁGround-Mount    Solar 130MW 

 

Total Project Cost ~$1.3 Billion 
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Ground-Mount Solar   

Á130MW: 13 projects x 10 MW 

ÁTotal projects cost $600M ς $630M 

ÁIn Service 2012 ς 2013  

 



25 

Ground-Mount Solar Projects Status 

Á Power contract ς waiver obtained from OPA   P 

Á Permitting: 

ï REA submitted on first group of 6 projects with earlier in-service dates  P  

ï REA permitting work well advanced on remaining 7 projects  P 

Á Interconnection assessment  P 

Á Construction contractor selected  P 
ï Firm prices negotiated  

Á Panel manufactures/supplier chosen  P 
ï Announcement expected shortly 

Á Financing will be done in multiple tranches 

ï Q1-Q2 2012 for first 6 projects 

Á Construction scheduled for first 6 projects to begin Q2 2012 

Completed 
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aŎ[ŜŀƴΩǎ aƻǳƴǘŀƛƴ ƻƴ aŀƴƛǘƻǳƭƛƴ LǎƭŀƴŘ 

Á 60MW wind farm 

Á Total project cost is ~$180M 

Á 50/50 partnership with First Nations 

Á Development essentially complete 

ïWaiver obtained P 

ïTurbine supply P  

ïConstruction contractor P 

ïWind assessment P 

ïREA submitted P 

ï Interconnection assessment P 

Á Target in-service date of Q4 2012 

North 
Manitoulin 

Island 
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Grand Bend 

Á100MW wind farm 

ÁTotal project cost ~$300M 

ÁSignificant development to 
date including: 

ïLand secured P 

ïWind assessment P 
ïInterconnection  

assessment P 

ÁTarget in-service date of  
Q4 2013 

Á{ƛƳƛƭŀǊ ǘƻ aŎ[ŜŀƴΩǎ aƻǳƴǘŀƛƴΣ 
a strong relationship with the 
local First Nations is important 
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btLΩǎ tƻǊǘŦƻƭƛƻ LƴŎƭǳŘƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ tƛǇŜƭƛƴŜ 

Wind 

Solar 

Hydro 

Thermal 

Operation 

In construction 

2500 MW+ pipeline 

Pre PPA 

Post PPA 

Á2500 MW+ 
pipeline 

ÁCanada and U.S. 
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Oshawa Cogen 

Á95MW 

Á Important project  
for GM and located  
in a desirable location 
on the electricity grid 

ÁExpected COD  
around 2015 

ÁBid submitted into 
OPA RFP 
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vǳŜŜƴΩǎ vǳŀȅ Cogen 

Á45MW 

Á Important project 
for Redpath and in 
a strategic location 
to provide 
electricity to 
Downtown Toronto 

ÁExpected COD 
around 2015 

ÁBid submitted into 
OPA RFP 

Proposed 
Facility 

Esplanade 
TS 

Connection 
Point 
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Marmora Pumped Storage   

ÁMarmora ς ǘǊǳƭȅ ŀ άƧŜǿŜƭέ ƻŦ ŀ ǇǊƻƧŜŎǘ  

ïWould be a showcase project for this province 

ÁKey component to the integration and optimization of renewable 
power energy 

ÁThe OPA has stated that  
ǘƘƛǎ ƛǎ ǘƘŜ άōŜǎǘ ǇǳƳǇŜŘ  
storage project in  
ǘƘŜ ǇǊƻǾƛƴŎŜέ 

ÁThe project is ideally located  
and can be implemented 

ïMuch of the infrastructure  
is already in place 
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Marmora Pumped Storage 

ÁOther material benefits: 

ïReclamation of old mine 

ïSignificant local, regional and provincial benefits 

ïFuture tourist  
attraction 

ÁTremendous support: 

ïCommunity 

ïEducational  
institutions 

ïConservation  
Authority 

ïUnprecedented local, 
regional and  
provincial support 



33 

hǘƘŜǊ hǇǇƻǊǘǳƴƛǘƛŜǎΣ CƻǊ 9ȄŀƳǇƭŜΧ 

ÁThermal 

ïCHP in Ontario and Saskatchewan 

ïCombined cycle/simple cycle gas-fired projects 
to meet increasing demand and replace coal 
generating plants in the U.S. 

ÁSolar 

ïGround-Mount in southwest U.S. 

ÁWind 

ïOntario, Quebec, B.C. and U.S. 

ÁHydro 

ïOntario, Quebec, B.C. and U.S. 
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September 26, 2011 

Investor Presentation 
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Presented by Dino Gliosca 

Engineering 
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What We Do 

ÁEngineering  

ÁDevelopment Support  

ÁContract Support 

ÁFinancing Support 

ÁConstruction Support 

ÁOperations Support 
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Development Support 

ÁDreaming up the Project 

ÁTechnical Solutions 

ÁOptimization 

37 
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Contract Support 

ÁPPA 

ÁThermal Off-take 

ÁEquipment Procurement 

ÁEPC 

38 
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Financing Support 

ÁRisk Quantification and Mitigation 

ÁProforma Inputs ς Capital and Operating Costs 

ÁDue Diligence Support 
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What Makes Northland Different? 

1. No hiding from our decisions 

2. Focus 

3. Find the sweet spot 

4. Details 

5. Dedicated team 
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September 26, 2011 

Investor Presentation 
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Presented by Greg Lennox 

Construction 
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2011: Peak Year for Construction 

North Battleford 

43 
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2011: Peak Year for Construction 

Spy Hill 

44 
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2011: Peak Year for Construction 

Mont Louis 
45 
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2011: Peak Year for Construction 

Loblaw Rooftop 
46 
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Construction:  Who We Are 

ÁExperienced project managers 

ÁGood technical abilities 

ÁStrong commercial skills 
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Construction:  What We Do 

Á1-3 years constant engagement 

ÁMany requirements to be met 

ÁTension between cost and quality 

ÁTension between long run objectives and urgent 
needs of the day 

ÁTime stops for no one 
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Construction:  Doing it Right 

ÁDisagreements ς part of the process 

ÁMinimize the magnitude of disagreements 

ïWrite complete and fair contracts 

ïChoose reputable contractors 

ïPromote engagement 

ïManage obligations 

ïProactively monitor progress 
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Construction: On-time, On-budget 

 Facility COD Location MW 
Budget  

(M) 
Actual  

(M) 
% 

 Under 
On 

Time 

 Iroquois Falls cogeneration plant 1997 ON 110 $158 $151 4.18% P 

 Iroquois Falls gas turbine replacement 2003 ON 80 $24 $23 2.13% P 

 Kirkland Lake peaker 2004 ON 30 $30 $30 1.33% P 

 Mont Miller wind farm 2005 QC 54 $98 $93 5.11% P 

 Jardin d'Eole wind farm 2009 QC 128 $268 $268 0.22% P 

 Thorold cogeneration facility 2010 ON 265 $520 $509 2.12% P 

 Mont Louis wind farm 2011 QC 100 $181 $173 4.42% P 

Northland has 20-year history of on-time, on-budget project delivery 

Projects currently under construction are all on  
or under budget and on or ahead of schedule 
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Construction: Keys to Success 

ÁHigh standards of safety and quality 

ÁProactive 

ÁReasonable 

ÁFair 
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Construction: Support of Development 

ÁEngage project management in late stage 
development activities 

ÁProvide input to Northland engineering during scope 
development 

ÁIdentify EPC and Owner Contractors 

ÁLeverage competitive opportunities and established 
Northland relationships  

ÁProvide capital cost inputs to project proformas 

ÁLead EPC contracting efforts   
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September 26, 2011 

Investor Presentation 



54 

Break ς 10 Minutes 

Next up: Energy Markets Jim Cipolla 

 Operations David Dougall & Laura Jehn 

 Finance Tony Anderson & Paul Bradley 

 Q & A John Brace and Team 
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September 26, 2011 

Investor Presentation 
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Presented by Jim Cipolla 

Energy Markets 
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Who We Are 

ÁTeam of 5 professionals 

ÁVarying backgrounds in the energy field 

ÁOver 90 years of combined experience in energy industry 
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Energy Services Group 

ÁWhat we do 

ïNatural gas activities 

ïElectricity market functions 

ïSupport for project development 
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Natural Gas 

Á²Ŝ ŀǊŜ bh¢ ŀ Ǝŀǎ άǘǊŀŘƛƴƎέ ǎƘƻǇ 

ÁProcure natural gas supply for Northland 
generating stations 

ÁArrange and coordinate gas transportation, 
distribution and storage services 

ÁNorthland holds and manages its own supply 
and transportation contracts 
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Natural Gas Supply and Delivery 

1. Cochrane 32 MW* 

 
2. Iroquois Falls 120 MW 

 
3. Kirkland Lake 99 MW* 

 
4. Thorold 265 MW 

 
5. Kingston 110 MW 

 
6. North Battleford 260 MW 

 
7. Spy Hill 86 MW 

 
 
 

Saskatchwan 

Ontario 

Quebec 

Under construction 
In operation 

1 2 
3 

4 

5 

6 

7 

Manitoba 

Alberta 

Empress 

Dawn 

TCPL PIPELINE 

ϝ wŜǇǊŜǎŜƴǘǎ bƻǊǘƘƭŀƴŘΩǎ тр҈ ŜŎƻƴƻƳƛŎ ƛƴǘŜǊŜǎǘ 
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Electricity Markets 

ÁManage electricity supply contracts with our 
governmental counterparties 

ïBaseload contracts with the OEFC 

ïDispatchable ά5ŜŜƳƛƴƎέ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǘƘŜ ht! 

ïTolling style contracts with SaskPower 

ïRenewable energy contracts for wind and solar 

ÁInterface with physical systems operators 
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Support Project Development 

ÁArrange natural gas supply for new projects 

ïNegotiate contracts for gas supply 

ïNegotiate new contracts for transportation, 
distribution and storage services 

ÁForecast gas management costs and electricity 
market prices 
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September 26, 2011 

Investor Presentation 
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Presented by David Dougall and Laura Jehn 

Operations 
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hǳǊ DƻŀƭΧ 

aŀƴŀƎŜ bƻǊǘƘƭŀƴŘ tƻǿŜǊΩǎ !ǎǎŜǘǎ  
to  

Generate Sustainable Operating Income 
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Diversity of our 1,264 MW 

1. Cochrane 32 MW* 

 
2. Iroquois Falls 120 MW 

 
3. Kirkland Lake 99 MW* 

 
4. Thorold 265 MW 

 
5. Kingston 110 MW 

 
6. North Battleford 260 MW 

 
7. Spy Hill 86 MW 

 
8. Jardin dΩÉole 128 MW 

 
9. Mont Louis 100 MW 
 
10. Kavelstorf  7MW 
 
11. Eckolstädt 14 MW 
 
12. Brandywine 44 MW**  

 
13. Rooftop 1 MW**  

 

Saskatchewan 

Ontario 

Germany 

Maryland 

Quebec 

Under construction 
In operation 

1 2 
3 

4 

5 
13 

8 

9 6 

7 

12 

11 

10 

ϝ wŜǇǊŜǎŜƴǘǎ bƻǊǘƘƭŀƴŘΩǎ тр҈ ŜŎƻƴƻƳƛŎ ƛƴǘŜǊŜǎǘ 
ϝϝ wŜǇǊŜǎŜƴǘǎ bƻǊǘƘƭŀƴŘΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ 


