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Other names LITTLETON PCC

Status Registered

Legal form Other

Registered 2013-12-05

Register View on the Charity Commission register

Contact

Address Littleton Rectory
Rectory Close
Shepperton
TW17 0QE

Phone 01932 562249

Email office@stmarymagdalene.co.uk

Website stmarymagdalene.co.uk

Activities

Objects: PROMOTING IN THE ECCLESIASTICAL PARISH THE WHOLE MISSION OF THE CHURCH.

Activities: place of worship

Classification

• How: Provides Buildings/facilities/open Space

• What: General Charitable Purposes, Religious Activities

• Who: Children/young People, Other Charities Or Voluntary Bodies

Geography

• Surrey
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Finances

Period end Income Expenditure Assets Employees

2024-12-31 £146,962 £137,991 - -

2023-12-31 £427,676 £118,539 - -

2022-12-31 £128,605 £121,224 - -

2021-12-31 £107,140 £95,826 - -

2020-12-31 £115,396 £97,910 - -

Trustees

Name Role Appointed

TIMOTHY MARK ROSE Chair 2013-11-11

Alice Denise Shanahan 2024-04-25

Belinda Cathrine Scott 2026-04-30

Coleen Robyn Wilson 2024-04-25

Dawn Victoria Evans-Gibson 2025-04-25

Doris Hagon 2024-04-25

Hannah Louise Thieulent 2025-04-25

JONATHAN PETER BAKER 2016-04-28

Katie Louise Breese 2023-04-27

MRS LOUISE LITTLE 2013-11-11

Miranda Mary Parr BAHons LLM 2020-10-22

Rebeccah Cooper-Jones 2020-01-12

Ziggy Charlotte Edwards 2026-04-30

lynda Simpson 2023-04-27
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Annual Meeting 
 

Thursday 24 April 2025 at 7.30pm in the Church 
 

Agenda 
 
 

Annual Meeting of the Parishioners to be held on Thursday 24 April 2025 at 7.30pm 
  

Opening Prayers 
 

Election of Churchwardens 
 
 

Annual Parochial Church Meeting (APCM) Thursday 24 April 2025 at 7.40pm 
 
 

Apologies 
 
Minutes of the previous meeting 
 
Matters Arising 

 
Electoral Roll 

 
Treasurer’s Report 
 
Appointment of Auditor 
 
Election of Members to the PCC 

 
Election of Sidespersons 
 
Reports 

 
AOB – Please notify Reverend Tim Rose of any AOB 24 hours prior to the meeting 

 
Grace 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Minutes of the Annual Vestry held on 25 April, 2024 in Church at 7.45pm                      
 
Election of Churchwardens: 
 
I am pleased to say that both Rebeccah and Jane have agreed to stand again for another Year.  So, starting with 
Rebeccah Cooper-Jones will someone propose Rebeccah – Belinda Scott proposed Rebeccah and seconded by Peter 
Baker.  Jane Cosgrove proposed by Fleur Coates and seconded by Irene Smith.  Tim said they are a wonderful blessing 
to us.  Their work is extraordinarily, wonderfully, encouraging and challenging. 

 
Minutes of the of the Annual Parochial Church meeting on Thursday 25 April 2024 at 8.00pm. 
  
Apologies: Miranda Parr, Sue & Roger Breckon, Vicky Baker, Mari & Christopher Smith,  
Ian Smith, Jill Greenwood, Dot Hagon, Gillian Kellor, Christine Woollard & Reg Berry 
  
Prayers: Tim opened the meeting by quoting from Matthew 16 – On this rock I will build my church, and the gates of 
hell will not prevail.  Tim then said that it was an absolute joy and privilege to lead you.  He then quoted from Ephesians 
4 v16-18 “Christ himself gave forth” 
 
Whether you are a Churchwarden, or cleaning the church, a prayer warrior, or playing music, a PCC Secretary or 
Treasurer, a flower arranger, or work unseen, you are doing valuable work, but it is Jesus who is building the church. 
 
At Wednesday Fellowship this week we shared amazing stories of God’s works.  Someone we had been praying for 
following a second round of radical surgery for ovarian cancer was told this morning she was cancer free.  Claire has 
suffered a bleed on the brain and had a risky operation.  Christine phoned this morning to say she was through her 
operation and was stable.  What we do is spiritual.  
 
Tonight, is our opportunity to ask God the question, how are you calling us to grow your kingdom? 
 
Minutes of the previous meeting:  Passed with a correction. 
             
Matters Arising: None 
             
Electoral Roll:  The meeting was updated with the new figures for the electoral, 114 in total 72 of which are residents 
and 42 non-residents. No change from last year.  
 
Irene Smith (Electoral Roll Officer) advised that next year there would be a full revision year.  Quite a lot of regular 
attenders have not completed the forms and are therefore not on the roll.    
 
Treasurer’s Report:  Jonathan Baker (Treasurer) referred the meeting to the previously distributed accounts.  Saying 
in general our income has increased.  Jonathan thanked Alice Baker for her work in reclaiming gift aid tax.  He said 
there is a big change to our accounts.  We have sold the Scout hut.  This statement was met with cheers. 
 
We now have £115,000 in the Restoration fund earning interest. T he remaining £175,000 is in an investment account. 
The interest from this account will be used for Mission.  £17,393 from the sale was repaid back to church accounts to 
cover the expenses paid by the church relating to the Scout hut, up to the sale.  
 
We will now be actively seeking grants.  Gareth asked what the annual income from the investment would be.  
Jonathan replied circa £1,300 every four months.  
 
Will thanked Jonathan for his work on the accounts.  Will then referred back to last year where he had flagged that in 
2018 our Diocesan contribution was £60,000 and has since had somewhat reduced.  This being partly due to the 
Pandemic.  How do we build back?   Will exclaimed hallelujah to the sale of the scout hut. J onathan advised that this 
year we have pledged to pay £42,000 to the Common Fund with the PCC agreeing a further £3000 at the end of the 
year if we are able. 
 
A question was asked about the Charitable Trust.  Jonathan explained that the account is recorded as a Charitable 
trust.  The J&W Lea account already is showing as a Charitable Trust. 



 
Jonathan went on to say that we are incredibly grateful for our income.  We are a small church who aim to run a 
balanced budget and not spend more than our income. 
 
Rebeccah (CW)  The finance issues are not only a St. MM issue.  I read an article just this week where finance was 
being discussed.  A question was asked about gift aiding the Sunday collection.  Jonathan confirmed that it is gift aided.  
 
Tim said that pre pandemic there were three churches in our Deanery paying full Common Fund.  Now only one pays 
the full amount.  Prayerfully we will approach our commitment to the Common Fund in the short, medium and long 
term. 
 
Jonathan advised the meeting that the OSB are building up their income.  
 
Will:  We are here to serve all the members of our local community.  We should not just concentrate on the young. 
We should also care for the over fifties.   Tim replied that whatever the age bracket we look at, we care for all. 
 
Irene: We have new people every week or so.  They come to occasional services i.e. The Service of Light. 
 
Jonathan:  Our finances are healthy.  We are getting good income from the OSB. 
 
Will: I feel we have turned a corner.  Planned giving is going up a bit.  It’s not all gloom and doom. 
 
Gareth: Is adding the scout hut funds to the church accounts working against us when seeking grants?  
Tim:  When seeking grants, they are now looking for match funding.  There are plenty of grant making trusts, willing 
to give to grade 1 listed buildings. 
 
Auditor:  Jonathan – I would like to propose that our auditor for 2024 be Kevin Ogilvy.   
Tim: Asked if everyone was happy to agree the accounts as presented and to retaining Kevin Ogilvy as   
Auditor for 2024.           
Proposed by: Fleur Coates Seconded by Peter Baker.   The meeting agreed unanimously. 
 
Tim thanked Jonathan for all his hard work on our accounts.  
 
Election of members to the PCC.  
 
Tim thanked the PCC members who have come to the end of their term of office for their service to the PCC: Elizabeth 
Kortenbout, Jill Chadwick & Robin Ramus. 
 
Proposed new Members are Dot Hagon  Proposed by Peter Baker Seconded by: Fleur Coates 
Alice Shanahan Proposed by: Irene Smith, Seconded by: Jill Chadwick 
Colleen Wilson Proposed by: Belinda Scott, Seconded by: Elizabeth Kortenbout. 
 
Sidespersons: No change 
 
Reports:  
 
Churchwardens:  Rebeccah asked if there were any questions on their published report. 
Q. What is the state of the tower?  Rebeccah replied that two architects had inspected the tower, but we are still 
looking for a third.  Rebeccah assured the meeting that a lot was being done in the background and said Tim and the 
Wardens want the church to be around for a long time. 
Dizzie asked if any of the previously used architects came forward.  Jane replied yes one. 
Q. Do you have to apply to the Diocese, once an architect is chosen.  Jane replied that two statements must be made. 
All of our building will be assessed. 
 
Tim: Downside of being grade 1 listed.  One of the architects had been a member of the D.A.C. but was too busy to 
take on the work.  We are finding it helpful having our administrator, Celine. 
 



Rector’s report: Will said the Christmas services were lovely.  He then asked why don’t we bring back the Crib service 
at 4pm or 5pm?   Will queried Tearfund.  We have done little for it or Christian Aid.  Why don’t we come back to 
Christian Aid? 
Tim replied that the Crib service had been replaced by the Studios event.  He went to say that we do a children’s 
service on Good Friday morning before Stations of the Cross and on Christmas Eve morning we had 120 parents and 
children attend.  Tim said we will look again for Christmas 2024 but wouldn’t promise the Crib service will come back, 
but we will look at it. 
 
We know you are passionate about Christian aid Will.  The PCC will look at it again. 
 
Tim went on to thank Irene, Sue & Miranda for their work on safeguarding.  The PCC will be looking at safeguarding in 
a big way from May 24.  It is so important to do the training, it must be done.   Churches have been for years, a big 
place for abuse.  Irene has done a phenomenal amount of work on safeguarding. 
 
We have a gift and a half in this church said Tim.   We have an Oxbridge historian in Will Hardy. We have therefore 
appointed him Church Recorder and Curator.  Will responded by thanking Tim and the Churchwardens for the 
appointment. 
 
Tim: I have now been in the Ministry for 14 years.  I have applied to take a 12-week sabbatical in 2025. 
 
APCM meeting closed with The Grace at 8.40pm 
 
Short meeting of the new PCC to appoint a Treasurer and Secretary to the PCC 
 
Treasurer Jonathan Baker proposed by Jane Cosgrove and seconded by Lynda Simpson 
Louise Little PCC Secretary proposed by Colleen Wilson and seconded by Lynda Simpson  
 
Next PCC meeting 23rd May 2024 at 7.30pm in church 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ST MARY MAGDALENE, LITTLETON  
ANNUAL REPORT 2024 
 
Rector’s Report 
In a service a few weeks ago I asked a question of what people were rightly proud about in their lives?  In 2 Corinthians 
8:24 Paul says that he is proud of the churches that he has planted in Corinth.  I normally begin my report with thanks, 
but I am going to change that a little this year.   I am so proud of you all.  It never ceases to amaze me the way that 
you all do a myriad of small things to grow his kingdom.  When you come and share stories of answered prayer or ask 
for prayer for a situation in your life.   When someone cleans the church again without asking for a word of thanks. 
When someone steps in at the last minute to cover a gap in the children’s work.  When someone shares how they got 
to talk to someone at work about their faith in Jesus.  I could go on,  but there are so many ways that you all help to 
build the Kingdom of God and you make me so proud, thank you! 
 
2024 has been another packed year.  My personal highlight was the wonderful baptism and confirmation service that 
we had in September. It was a privilege to baptise people and be involved in so many confirmations.   It’s lovely to 
report that it hasn’t stopped there, and other people have come to faith in our church since and more people want to 
be baptised and confirmed this coming Autumn.  If you would like to join them by being baptised or confirmed 
(Including renewing your baptism vows in water) at our service on the 28th of September please come and have a chat 
with me. 
 
This year we started our older youth group for those aged 15+ and we now have 8 young people meeting every week 
to deepen their faith and spend time together.  It is wonderful that for a church of our size we can run children’s work 
from 0-18.   I am thoroughly indebted to my wife, to Jill Chadwick, Laura DeYoung, Rachel Reece-Smith and the many 
on the teams who make these groups happen. 
 
We had another amazing Christmas season.  Littleton’s Favourite Carol was especially popular once again with people 
attending that and then coming on to the vigil later in the week and then attending services on Christmas Eve and 
Christmas Day.  We had over 300 at our outdoor nativity service at Shepperton Studios.  it was a privilege to partner 
with them once again and with several local businesses and schools.  
 
We can continue to have a major presence in Littleton Infant School through governors, weekly family worships and 
twice-yearly prayer spaces days.  We are currently working with the school on how we can make these links even 
stronger. 
 
We have been able to increase Celine Bopp’s hours as our office administrator and she is doing a phenomenal job, 
alongside Irene Smith, in making us more efficient.  
 
I haven’t even mentioned, Growing in Faith, Chapter and Verse, Beer and Bible, Littletots, Wednesday Fellowship, 
Women’s Breakfasts, those who set the church up on Saturdays, welcomers, choir, musicians, PCC, fund raisers and 
I’m sure I have missed some people.  
 
Thank you for everything and we look forward to Jared, Louise and Elizabeth joining us later in the year and all that 
God will continue to do in growing his kingdom in our area. 
 
Yours 
Rev Tim Rose 
 
 
Churchwardens’ Report 
As we look at the APCM once again, we reflect on the year that has gone by and the year that is to come.  Our 
reflections often remain unchanged, and as we hope we always do, we would like to thank each person who 
contributes to our church household and local community.   From the unsung heroes who serve us in the form of our 
cleaners, to our children’s leaders and helpers, to our various groups and committees (PCC, Fundraisers, OSB, and so 
on).   Our church could not function without each and every one of you – you are all precious to us and your service is 
not unnoticed, even if we do not say “thank you” all of the time!   So, THANK YOU!! 
 



The year 2024-25 has once again been very busy, with various events and actions.   One of the largest talking points 
of the year has been the work for the restoration of our church building alongside the consideration of options that 
could be available to maximise the facilities that we have and ensure that they are fit for purpose for a growing church 
in the middle of the 21st century.   Our history and the legacy of our past is very precious, but church is more than just 
a building, and we need to ensure that we remain relevant to our local community and to the needs of our church 
household.   We are extremely aware that our building is not always user-friendly, and it certainly requires some 
adaptation and adjustment to ensure that we meet our legal obligations as well as ensuring that our parishioners are 
able to use the building.  We are currently investigating the accessibility of the building to ensure that it is fit for 
purpose, legal and safe for all.  We will have more news on this to share over the coming months, and it is a slow 
process.  However, our established relationship with the Diocesan Advisory Committee, and with the help and 
guidance of our specialist advisors, we are confident that we will continue to work on our church fabric.  The current 
restoration needs are significant and therefore fundraising, grant applications and early contact with the relevant 
authorities will be the order of the coming year. 
 
The ongoing safeguarding requirements of the Church of England and the Diocese of London are critical to the 
successful management of our service to our parish, congregation and community.  We would like to especially thank 
those who are so key to making sure that we are compliant and working safely – to Irene Smith and Miranda Parr, and 
to all of our volunteers who ensure that they have completed the necessary checks and training to fulfil their roles.  
Thank you – from us, and from those who you are working to keep safe. 
 
Finally, as he prepares for his well-earnt sabbatical, we would like to take this opportunity to thank our Rector, Tim, 
and his wife Emma, for all they do for our church.  Emma’s ongoing leadership of our children’s work is so important, 
and we thank her wholeheartedly.  Tim’s dedication to our church household, his roles in the community, and his 
pastoral heart are a real blessing to us all.  We wish him a healthy and happy rest away from the church for a few 
months, and pray that he will return to us restored, refreshed, and full of energy for the next stage in his ministry.  We 
look forward to his return, and to Jared joining us as Curate in September.  We ask that our church household joins us 
as Wardens in welcoming Jared and his family, in the next stage of their ministry, and we are excited for the coming 
year. 
 
Jane and Rebeccah 
Churchwardens  
 
 
Accounts 

See attachments  - 

Audited Accounts 2024 

Independent Examiners Report 

 
Safeguarding Report 
The church complies with the Safeguarding requirements as laid down by the Church of England and the Diocese of 
London.  Guidance is kept under review by the House of Bishops, as the church reflects on historic shortfalls and strives 
to improve practice. 
The PCC agenda includes Safeguarding at each meeting.   
We have been making use of an online tool ‘The Parish Dashboard’, which enables us to record all that we are doing 
and it highlights next steps for us.  We have reached Stage 3, which is the top level and this will be used by the diocese 
when undertaking the annual audit. 
At St Mary Magdalene we carry out a DBS check of all those who work with children and vulnerable adults.  These 
need to be renewed every 3 years.  In addition, church leaders and members of the PCC are required to undertake 
Diocesan Safeguarding training much of which is available online.  
Overall, it is an improving picture, but there are always in which we can improve.  In the past year we have had a 
greater and timelier uptake of the safeguarding training required for all who work with children and vulnerable adults, 
as well as by all PCC members.  Thank you. 
 
 
 



Spelthorne Deanery Report 
Spelthorne Deanery Synod met three times to consider current matters within the Anglican Church.  Meetings also 
provide opportunities for sharing news and enjoying fellowship with clergy and lay representatives from the eleven 
churches in the Spelthorne Deanery. T  he current three year term began on 1st July 2023. We have been reminded 
that there is a lot of advice and support available from the Diocese of London.  Clergy moves within the Deanery – Rev 
Michael Burley, vicar of Christ Church Staines, retired on 31st March.   Fr Julius Anozie was inducted as vicar of St 
Hilda’s Ashford on 16th December. Rev Johnny Lawes completed his curacy at All Saints, Laleham and has been 
appointed as an Associate Vicar for a term of two years.  
 
Annual Finance meetings were hosted by Archdeacon Richard Frank & Rev Mary Spredbury (Diocesan Finance Officer) 
During the year reports were given by Nick Wood-Dow on issues discussed at the London Diocesan Synod.  
  
The speakers and themes of the three meetings during 2024 were: Oliver Home, recently appointed as General 
Secretary for the Diocese of London, described his role which includes acting as Chief Executive of the London Diocesan 
Fund, serving as secretary to the Diocesan Synod and responsibility for supporting the Vision of the Diocese of London, 
overseeing the teams working on each strategy and managing 100 staff.  Tina English from the charity “Embracing 
Age” based in Richmond, gave an interesting and lively presentation to the June meeting and described how rewarding 
ministry to the older generation can be.   She mentioned that there are 11 care homes in Spelthorne and 22 churches 
of all denominations, and her charity aims to encourage and equip churches to adopt a local care home – to care for 
both its residents and staff.  At the October meeting Mrs Mirjam Ngoy-Verhage, London Diocese Discipleship Enabler 
spoke on the subject “Deepening Discipleship within our Church Communities”.   Her role ties in with the Vision 2030 
and the encouragement of Confident Disciples. She provided some very helpful material for parish use and 
recommended us to refer to: https://www.london.anglican.org/church-and-parish-support/confident-disciples/  
 
Area Dean – Rev Carole George Lay Chair – Mr Norman Head 
 
 
Church History 
 In 2024, the ashes of a final descendent of the Wood family, Philippa Thomas, were interred in the Wood mausoleum, 
and the access point was closed over.  This brought to an end a long process which began in 1705, when a member of 
the Wood family was interred in the new mortuary chapel, which is now divided into two rooms as the vestry area. 
The mausoleum next to it was added later in the eighteenth century to provide space for many more members of the 
Wood family in the centuries that followed. 
  
Littleton Church is Grade 1 listed as one of the most historic church buildings for miles around, and the church remains 
committed to celebrating its past as part of its plans for the future.  The coverage of the church history has been 
revised recently on the website, new copies of the church history guide have been printed, and it is hoped to make 
the church more accessible, so that people have more opportunities to see inside the historic building.  Another plan 
is to create a few points around church where codes can be scanned on a mobile phone to show the church history. 
  
Other possibilities include creating a noticeboard near the entrance of the church about its history, and the running of 
"history days" when people would be welcomed to look around the church.  In recent years, Will Hardy has published 
a book about the church's history, and has written articles about it for Shepperton Matters and the Sunbury and 
Shepperton Local History Society, and there may be more to come. 
  
Finally, looking after the churchyard is also part of this endeavour, to make the graves and memorials accessible for 
visitors, as part of the church's history, and for this the work of the Ivy League is much to be thanked.  The record of 
the church's graves and memorials has been revised and updated recently by the West Middlesex Family History 
Society, and we are able to give advice to visitors in search of their relatives and ancestors. 
  
 
 
Old School Building Management Committee Report 
40 years ago the OSB management Committee was formed.   The reason for this was the building was becoming a 
financial liability to the church.  We were charged with making the OSB viable.  The building was very tired, and we 
could not afford a cleaner, so on a weekly rota basis, the committee and their other halves cleaned the hall floor and 
toilets.    

https://www.london.anglican.org/church-and-parish-support/confident-disciples/


Our hirers gradually increased and little by little we increased our income.   This enabled us to start improving the 
building.   One of our aims was to refurbish the house which would on completion, create income for the church.  After 
many years we completed the house, and a tenant moved in three years ago.  
 
We also over the years we have improved the hall area.  A new roof was added and a kitchen.  Our hirers were 
increasing in numbers all the time and we were able to install new windows to the hall, nursery area and the house. 
 
2024 has seen the biggest single change to the property.  The ladies and gent's toilet areas have been converted to a 
kitchen, storage area and an office for the new nursery.   We gained a new disabled toilet and two individual toilets in 
the refurbishment of this area.  We had an outside classroom craned over the building into the back garden.  We 
redecorated the main hall, and new flooring was laid between Christmas 2024 and the New Year.   
 
The building is now as good as it has ever been.  All the work in the toilet areas was carried out by Shepperton Organic 
Nursery, and we are incredibly grateful to them.  We expect the nursery to take occupancy at the beginning of 2025.  
 
The committee: Sue Breckon & Louise Little (Co Chairs), Peter Baker, Tim Rose, Jane Cosgrove, Fleur Coates, Elizabeth 
Kortenbout & Dot Hagon. 
 
 













Independent Examiner's Report to the Trustees of St Mary Magdalene Church, Littleton 
 
I report on the accounts of the charity for the year ended 31st December 2024 which are set out 
on finance pages of the Annual Report. 
  
Respective Responsibilities of Trustees and Examiner  
The charity’s trustees are responsible for the preparation of the accounts. The charity’s trustees 
consider that an audit is not required for this year under section 144(2) of the Charities Act 
2011 (the 2011 Act)) and that an independent examination is needed.  
 
It is my responsibility to:  

• Examine the accounts under section 145 of the 2011 Act);  

• To follow the procedures laid down in the General Directions given by the Charity 
Commissioners (under section 145(5)(b) of the 2011 Act); and  

• To state whether particular matters have come to my attention.  
 
Basis of Independent Examiner's report  
My examination was carried out in accordance with the general Directions given by the Charity 
Commission. An examination includes a review of the accounting records kept by the charity 
and a comparison of the accounts presented with those records. It also includes consideration 
of any unusual items or disclosures in the accounts, and seeking explanations from you as 
trustees concerning any such matters. The procedures undertaken do not provide all the 
evidence that would be required in an audit and consequently no opinion is given as to whether 
the accounts present a ‘true and fair view’ and the report is limited to those matters set out in 
the statement below.  
 
Independent examiner's statement  
Since the gross income for the year exceeds the amount provided in section 145(3) of the Act, I 
confirm that I am qualified to act as Independent Examiner under the provisions of that section 
of the Act and that my qualification is as shown below.  
  
In connection with my examination, no matter has come to my attention:  

1 which gives me reasonable cause to believe that in any material respect the 
requirements  

• to keep accounting records in accordance with section 130 of the 2011 Act; and  

• to prepare accounts which accord with the accounting records and comply with the 
accounting requirements of the 2011 Act have not been met; or  

2  to which, in my opinion, attention should be drawn in order to enable a proper 
understanding of the accounts to be reached.  

 
                                    

Kevin Ogilvie 
Charity Bookkeeping and Examination Services                                                         10th March 2025 
13 Evelyns Close,  
Hillingdon,  
Middlesex,  
UB8 3LR 
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Annual Meeting 
 

Thursday 25 April 2024 at 7.30pm in the Church 
 

Agenda 
 
 

Annual Meeting of the Parishioners to be held on Thursday 25 April 2024 at 7.30pm 
  

Opening Prayers 
 

Election of Churchwardens 
 
 

Annual Parochial Church Meeting (APCM) Thursday 25 April 2024 at 7.40pm 
 
 

Apologies 
 
Minutes of the previous meeting 
 
Matters Arising 

 
Electoral Roll 

 
Treasurer’s Report 
 
Appointment of Auditor 
 
Election of Members to the PCC 

 
Election of Deanery Synod Representatives 

 
Election of Sidespersons 
 
Reports 

 
AOB – Please notify Reverend Tim Rose of any AOB 48 hours prior to the meeting 

 
Grace 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Minutes of the Annual Vestry held on 27th April, 2023 in Church at 7:30pm   
 
Opening Prayers 
Revd. Tim Rose opened the meeting with prayer quoting 1 Corinthians 13 v 13. 
Tim said that from this verse comes the statement for our church. Thank you all for your faith. The healing of 
the paralytic man: four men lowered him to Jesus, the faith of his friends carried him through. To see you carry 
one another when times are difficult, thank you for the hope you bring. Followers of Jesus never lose hope. 
Thank you for your smiles for all you do in the church. Wednesday mornings, Cornerstone, Zoom prayer, thank 
you for your wonderful story. We are a local church growing in Love, Faith & Hope and the greatest of these is 
Love.   
 
What is God calling us to do in the next three year?  Our last mission challenge gave us Cornerstone and Beer 
and Bible. Ponder on this questions. What is God calling us to do? Let’s meet in June and move forward.   
 
Election of Churchwardens: 
 
I want to say again thank you to our Church wardens for the enormous amount of work they have done over 
the past year. Encouraging and challenging me, and us, as a church family. Helping me, and keeping me on the 
straight and narrow. 
 
I am pleased to say that both Rebeccah and Jane have agreed to stand again for another  
Year. So starting with Rebeccah Cooper-Jones will someone propose Rebeccah – Fleur Coates proposed 
Rebeccah and seconded by Peter Baker.  Jane Cosgrove proposed by Irene Smith and seconded by Reg Berry. 
Tim said they are a wonderful blessing to us. 

 
Minutes of the of the Annual Parochial Church meeting held on Thursday 27th April 2023 
 
Apologies:  Wendy Jackson, Miranda Parr, John & Sadie Pyatt, Roger Breckon, Vicky Baker, Rachel Rees-Smith 
& Ian Smith 
 
Minutes of the previous meeting:  As read 
 
Matters Arising: None 
 
Electoral Role:  The meeting was updated with the new figures for the electoral role 114 in total 72 of which 
are residents and 42 non-residents, a reduction of 9 since last APCM.  
Tim advised that he and Irene (Electoral Role Officer) did an inspection and sent out 30 forms only 3 were 
returned.  
 
Treasurer’s report:  
Jonathan Baker:  It has been a positive year, better than we expected, despite planned giving reducing. The 
card machine is working well, OSB (Old School Building) & Fundraisers are both doing well. Our Tax return was 
over £11,000. We received a grant for the utilities from the Diocese and Cornerstone has a good income. 
 
Our Common fund has risen from £30,000 to £40,000 per annum plus an additional £2000 given at end of the 
financial year, if funds allow.  
 
Jonathan stated that our running costs have increased. The general costs in running the church are up. We 
have had outgoings for Audio works and Scout hut and we used our reserve to install the windows in the OSB. 
 
Q. Will Hardy – Questioned the decreasing amounts paid over the last three years to the Common Fund. A, 
Following financial difficulties of Covd19 we are gradually building up our annual contribution and giving an 
added amount, to that committed to, at the end of the year when our finances allow. This year we have 
committed to £42,000 plus any extra we can afford at the end of the year.   
 
This year we are carrying forward £42,000 we received £35.000 from planned giving. Tim advised that only 
one C of E church in Spelthorne is paying the full Common fund. 



Sue Dean - We have lost funds with the closure of Springtime Nursery!  
Tim – Across Spelthorne it is not a positive picture. Jon is an absolute saint keeping patience with me. A 
wonderful servant to us all. 
 
 Auditor:  Jonathan – I would like to propose our auditor for 2023 be Kevin Ogilvy. Proposed by Fleur Coates 
and Seconded by Rebeccah Cooper-Jones. 
Jonathan also advised that we may have to appoint a full auditor because of the income from the Scout hut. 
Tim: Is everyone happy to agree the accounts as presented. All at the meeting were in agreement on the 
accounts. 
 
Tim thanked Jonathan for all his hard work on our accounts.  
 
Election of members to the PCC.  
 
Tim thanked the PCC members who have come to the end of their term of office for their service to the PCC: 
Chris Scott, Rachel Rees-Smith & Rebeccah Capper. 
 
Proposed new Members are: Reg Berry Proposed by Elizabeth Kortenbout Seconded by Jill Chadwick, Katy 
Breese proposed by Irene Smith Seconded by Louise Little. 
 
Tim explained that Sue Dean and Gareth Keller have come to the end of their term of office as Deanery Synod 
representative. He thanked them for all the meetings they attended and information brought back to the PCC. 
 
Proposed new Deanery Synod members: Sue Breckon, Proposed by Fleur Coates and Seconded by Jane 
Cosgrove and Lynda Simpson, Proposed by Jill Chadwick and Seconded by Elizabeth Kortenbout. 
 
All the above are duly elected to serve on the PCC for a term of three years. 
 
Side persons – 09.30 service 
 
Sue Dean, Lynda Simpson & Elizabeth Kortenbout. 
 
Scout hut: 
Tim started by thanking all the people who have worked on the Scout hut over the previous decades. Hours 
of work, weeding, repairing, keeping the building safe, administrating the sale and dealing with enquiries. 
 
Diana Lees spent countless on the sale of the Scout hut. We offer her a HUGE thanks. Tim said as soon as the 
sale went through he called her, and offered his thanks for all her due diligence on this project, 
 
£115,000 will be spent on major fabric works on our Grade 1 listed church building. We will now start looking 
for the additional funding required to complete the necessary repair works on the building. Cost of repairs will 
have to be revalued. 
 
Approx. £190,000 will be invested by the Diocese within two companies. The CCLA is where money is invested.  
Annual investment income can be spent on the Mission of the Church. 
 
Tris Rees-Smith: Is investment capital growth plus interest, so potential interest increases? 
Jon: In a sense it doesn’t matter as it legally doesn’t belong to anyone. It is a charitable trust in the name of 
The Rector and two Church Wardens. 
 
Will Hardy: What is the problem with the Tower?  Damp – We will probably have to move out while work is 
carried out.  
 
Reports:  No questions were asked on Rector’s or Church warden’s reports previously circulated. 
 
Ivy League:  The Ivy League have been working hard over the years since the pandemic and are back to the 
condition the church yard was in pre pandemic. 



 
Deanery Synod: Will Hardy asked about the discussions at the Deanery Synod with reference to the conflict 
over the issue of same sex marriage. Sue Dean (Retiring Deanery Synod member) explained all issues were 
taken back to the PCC. 
Tim: Be incredibly prayerful. Some churches have started their own Deanery Chapter as they disagree with 
Bishop’s stance. There is potential to tear the Church of England apart. 
We continue on our path of Faith, Hope & Love. 
Rebeccah asked us to reflect on the potential to split. Variety of Theological experience and personal 
experience requires prayer, and holding each other in prayer. Tim: We must be really mindful of our Bishops. 
First and foremost we must go forward in Love. So much hurt and pain has potential to rip apart, not only the 
church, but congregations too. Go forward with Faith, Hope and Love.  
 
The wider church will take a financial hit! 
 
Graham: This will go on for years and years. Sue Dean: Remember the Ordination of women. Rebeccah: Ask if 
you want to know anything. Part of the criticism, this is being rushed through. 
 
AOB: Answer to question put forward prior to meeting. A: A Confirmation date will be announced very soon. 
 
The meeting closed with The Grace at 20.30. 
 
PCC meeting to elect a Treasurer and Secretary to the PCC. 
 
Jonathan Baker was duly elected as Treasurer to the PCC proposed by Elizabeth Kortenbout and seconded by 
Sue Breckon 
Louise little was duly elected at Secretary to the PCC proposed by Jane Cosgrove seconded by Rebeccah 
Cooper-Jones. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



ST MARY MAGDALENE, LITTLETON 
ANNUAL REPORT 2023 
 
Rector’s Report 
As always with my Rector’s report ‘Thank you’ is so important.  As I reflect back on the year we have had they 
seem more precious than before.  As a family, we are so thankful for prayer and support.  For us you are all 
precious people and we feel deeply privileged to have this role among you. 
 
From the Holy Dusters (those that clean the church), to the Ivy League (those that look after the church yard), 
to my two extraordinary church wardens, treasurer, operations manager, PCC secretary, office administrator 
to the team who set up our church every Sunday, to those running Littletots, Cornerstone, Wednesday 
Fellowship, Fundraising, Pastoral, Home Groups, Beer and Bible. Helping with Creche, Sunday Club and Youth. 
To those that gather on the online prayer meeting, those that manage the OSB, those that deal with 
Safeguarding, play instruments, share their faith week by week and quite probably all the things I have 
forgotten, Thank you.  We together are the church household and you are all incredible. 
 
Cornerstone kicks off our week on a Monday and has become a place of connection and companionship for 
many.  It’s run by a great team and is now in it’s sixth year.  Loneliness is still a big issue in our community and 
Cornerstone is a place where people can gather and meet others.  
 
Numbers at Beer and Bible have continued to be encouraging and the conversation ranges from the deep to 
the bizarre.  It’s a wonderful time for men to meet together every other week in the Barley Mow and discuss 
faith. 
 
Chapter and Verse, Women’s Life Group and Searching in Faith have continued to meet throughout the year 
offering places for further discipleship.  I am always open to more small groups starting if you would like to 
run one.  

 
Wednesday Fellowship continues to grow.  It’s a lovely way to spend a Wednesday morning and the Bible 
study is deepening discipleship along with the opportunity to worship and share communion together. 
 
In the evening we gather weekly to pray for the church, the world and many other prayer requests on our 
prayer zoom. 
 
On Thursday morning, Family Worship is a real highlight for many in Littleton School. This is proving to be a 
missional and pastoral time, as there is now tea and coffee from 8:30am.  More people are coming to worship 
with us on a Sunday morning as a result. 
 
After Family Worship, Littletots is going from strength to strength and often has to close its doors as it’s too 
full.  This again has been a missional time, as families have started worshipping with us as a result of attending 
Littletots. 
 
Our Christmas celebrations were wonderful this year.  We had huge numbers at all our services.  The Christmas 
Vigil was a big success with people appreciating the opportunity to be still and reflect upon the Christmas 
story.  We had a sell-out nativity service at the studios and there are plans for an even bigger one in 2024. 
Littleton’s Favourite Carol has become a firm favourite and is a real missional opportunity with many people 
coming who are not normally part of our church household. 
 
One of the highlights of the year was starting a second youth group.  Older Youth now has 8-10 young people 
aged 15+ coming regularly which is a wonderful thing for us as a church. 
 
We welcomed visiting speakers from Tearfund, Compassion and other local churches.  We partnered with St 
Nic’s in two joint services. 
 
Thank you for everything again that you have done and I look forward to everything that God has for us in 
2024 and beyond. 

 



Churchwardens’ Report 
We are sure that we write the same introductory words each year, but here we are again, reflecting on the 
past year.  It has, in many ways, been a tough year for our community, both inside and outside of the Church 
household.  However, as we have just celebrated at Easter, we know that the troubles that are faced in this 
life are wiped clean in the Resurrection and promise of a new beginning in our futures.   
 
We were sad to say goodbye to one Parish Administrator, Simon, and thank him for his service to our church.  
We were, conversely, pleased to welcome Celine to the Littleton team.  As a small church, it is difficult to find 
additional resource for our support functions, and rely heavily on volunteers too.  We would like to thank each 
volunteer once again.  It is incredibly important that we ensure that our volunteers have the opportunity to 
spend time in church too, for their own benefit, and therefore we continue to encourage people to join the 
various teams across the life of the church.  There are many unsung heroes – so we thank you for your time, 
commitment and service. 
 
As we look to the new year, we consider the fabric of our building, and the tender loving care that is required.  
Whilst it is the nature of a churchwarden’s role to care for the fabric of our building, our responsibility extends 
beyond just making things right for the present.  We are acutely aware that our building has been standing for 
many hundreds of years, and we hope that it remains in place for hundreds of years to come.  Therefore, 
finding the appropriate professionals to support us in continuing to build our legacy is critical and fundamental 
to success in the future.  We will be sure to keep the church household informed of any developments, and 
we ask for your prayers relating to the necessary funding to ensure that our church is looked after as well as 
finding the right professionals. 
 
With regard to our pastoral work, we thank the team for their commitment to the most vulnerable amongst 
us.  Vulnerability is a concept that can relate to all of us at any time.  Life throws up many obstacles, often 
obstacles that we do not expect.  This is one of the reasons that safeguarding is so important within the life of 
the church.  We thank those amongst the teams who take on the responsibility of ensuring that we comply 
with the necessary Church of England requirements, but who also work within the pastoral team.  Please keep 
the teams in your prayers for their own protection too.   
 
Finally, we thank Tim, as Rector of our parish, for his commitment to his ministry amongst us.  As 
churchwardens, we pledge annually to work with and alongside Tim, to pray for him and his family, and it is 
our privilege to do so.  We pray for his protection, peace and ministry over the coming year.  
 
 
Accounts 
See attachments  - 

Audited Accounts 2023 

Independent Examiners Report 

 
Safeguarding Report 
The church complies with the Safeguarding requirements as laid down by the Church of England and the 
Diocese of London.  Guidance is kept under review by the House of Bishops, as the church reflects on historic 
shortfalls and strives to improve practice. 
The PCC agenda includes Safeguarding at each meeting.   
We have been making use of an online tool ‘The Parish Dashboard’, which enables us to record all that we are 
doing and it highlights next steps for us.  We have now reached Stage 3, which is the top level and this will be 
used by the diocese when undertaking the annual audit. 
At St Mary Magdalene we carry out a DBS check of all those who work with children and vulnerable adults.  
These need to be renewed every 3 years.  In addition, church leaders and members of the PCC are required to 
undertake Diocesan Safeguarding training much of which is available online.  
Overall, it is an improving picture, but there are still ways in which we can improve.  Our current priorities are 
ensuring that parents complete consent forms for new children attending groups and that safeguarding 
training is completed by all who work with children and vulnerable adults, as well as by all PCC members. 
 



 
Spelthorne Deanery Report 
Spelthorne Deanery Synod met three times to consider current matters within the Anglican Church; meetings 
also provide opportunities for sharing news and enjoying fellowship with clergy and lay representatives from 
the eleven churches in the Spelthorne Deanery.  The current three year term began on 1st July 2023.  
 
Clergy moves within the Deanery – Rev Carole George, rector of St Nicholas Shepperton, was appointed as 
Area Dean in succession to Fr Joseph Fernandes who was appointed a Prebendary of St Paul’s and took up a 
new appointment as vicar of St Mary’s Acton after serving as Area Dean of Spelthorne and incumbent of St 
Hilda’s Ashford.   
 
Rt Rev Dr Emma Ineson who had just taken up the appointment of Bishop of Kensington joined the February 
meeting.  During a Q&A session she introduced herself, described some of her past experience, particularly 
her recent role as assistant to Archbishop Justin Welby during 2022/23 when King Charles’ coronation and the 
late Queen’s funeral took place.  She spoke on the content of her book “Failure –what Jesus said about sin, 
mistakes and messing stuff up”.  She also said that Spelthorne was a valued and important area in the diocese 
and challenged us to examine how we can contribute to Christian mission in the Diocese of London.   
 
Rev John Beauchamp, London Diocese Disability Ministry Enabler spoke at the June meeting and stimulated 
all PCCs to consider how inclusive their churches are so that all people can feel welcome and able to participate 
in activities bearing in mind that disabilities include not just physical and sensory disabilities but mental health 
issues and learning disabilities, as well as ”hidden” disabilities such as epilepsy, diabetes, arthritis, autism, and 
various conditions which may cause chronic pain.  He drew attention to the wide range of material and support 
available from the Diocese.   
 
The October meeting was addressed by Emma Thompson of the St Alban’s Diocese who spoke passionately 
about the mission of “Save the Parish”, which was founded in 2021 and is run by volunteers, to give a voice to 
parishes who felt the strategy of the leadership of the Church of England to amalgamate parishes and reduce 
the number of clergy in those parishes, was wrong and counterproductive.  She mentioned that the parish 
church forms an important part of many communities even if attendance at services is low.  Although the 
Diocese of London has priests in most parishes and finances are better than other parts of the country, there 
are no grounds for complacency Annual Finance meetings were hosted by Archdeacon Richard Frank & Rev 
Mary Spredbury (Diocesan Finance Officer)  
 
During the year reports were given by Nick Wood-Dow on issues discussed at the London Diocesan Synod. 
 
 
Old School Building Management Committee Report 
The year started with the sad closure of Springtime Nursery.  A Nursery has operated in the OSB building for 
decades, but we understood, times are hard for small Nurseries.  Government funding not increasing in line 
with costs makes it almost impossible for small nurseries to operate, especially with reducing numbers of 
children. 
 
We started straight away to advertise for a new hirer. We had eight applications from differing Childcare, 
Fitness & Dance businesses.  Some found the hall too small for their needs and some fledgling businesses were 
not able to afford the rent.  However, along came Shepperton Organic Nurseries.  They were so excited when 
they saw our building, and its potential, they had no hesitation in wanting to rent the Nursery area.  Not only 
the existing area, but also the areas associated with the boys and girls toilets, small kitchen and cupboard 
areas.  Following negotiation we had replacement cupboards built at their expense and three new toilets 
installed.  The toilets have been in use since Christmas and the work on the other areas continues. This is to 
include a cabin in the garden which will be additional space for the nursery. 
 
In December 23 we finally manage to install central heating in the OSB house. This became quite urgent as the 
amount of condensation in the house was getting to a level that was showing on the walls of the bedrooms. 
Happily.   We can report that all damp/condensation issues have gone, with the installation of heating. 
 
We continue to keep the building maintained and any issues are dealt with as soon as we can or as funds allow. 



Independent Examiner's Report to the Trustees of St Mary Magdalene Church, Littleton 
 
I report on the accounts of the charity for the year ended 31st December 2023 which are set out 
on finance pages of the Annual Report. 
  
Respective Responsibilities of Trustees and Examiner  
The charity’s trustees are responsible for the preparation of the accounts. The charity’s trustees 
consider that an audit is not required for this year under section 144(2) of the Charities Act 
2011 (the 2011 Act)) and that an independent examination is needed.  
 
It is my responsibility to:  

• Examine the accounts under section 145 of the 2011 Act);  

• To follow the procedures laid down in the General Directions given by the Charity 
Commissioners (under section 145(5)(b) of the 2011 Act); and  

• To state whether particular matters have come to my attention.  
 
Basis of Independent Examiner's report  
My examination was carried out in accordance with the general Directions given by the Charity 
Commission. An examination includes a review of the accounting records kept by the charity 
and a comparison of the accounts presented with those records. It also includes consideration 
of any unusual items or disclosures in the accounts, and seeking explanations from you as 
trustees concerning any such matters. The procedures undertaken do not provide all the 
evidence that would be required in an audit and consequently no opinion is given as to whether 
the accounts present a ‘true and fair view’ and the report is limited to those matters set out in 
the statement below.  
 
Independent examiner's statement  
Since the gross income for the year exceeds the amount provided in section 145(3) of the Act, I 
confirm that I am qualified to act as Independent Examiner under the provisions of that section 
of the Act and that my qualification is as shown below.  
  
In connection with my examination, no matter has come to my attention:  

1 which gives me reasonable cause to believe that in any material respect the 
requirements  

• to keep accounting records in accordance with section 130 of the 2011 Act; and  

• to prepare accounts which accord with the accounting records and comply with the 
accounting requirements of the 2011 Act have not been met; or  

2  to which, in my opinion, attention should be drawn in order to enable a proper 
understanding of the accounts to be reached.  

 
                                   Anthony Ogilvie FCCA                                 15th April 2024 

 

 75 Stanley Park Road 

 

 Carshalton Surrey SM5 3H 

 



FINANCIAL STATEMENT FOR YEAR ENDED 31st DECEMBER 2023

Receipts and Payments Accounts

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2023 TOTAL  2022

Voluntary Receipts £ £ £ £ £

RECEIPTS

Voluntary Receipts

Planned Giving 38,097.95                 -                             -                             38,097.95                 34,963.00                 

Collections at Services 5,335.35                   -                             -                             5,335.35                   4,718.90                   

All other giving/voluntary receipts 6,600.99                   26,781.88                 -                             33,382.87                 32,640.21                 

Gift Aid recovered 9,834.17                   -                             -                             9,834.17                   11,026.18                 

Rental 12,300.00                 -                             12,300.00                 14,400.00                 

Activities for generating funds 4,335.31                   2,554.33                   -                             6,889.64                   6,977.20                   

Investment income [1] 1,436.82                   973.66                       -                             2,410.48                   199.94                       

Gain on Investment Assets [2] -                             -                             184,012.95               184,012.95               -                             

Funds Retained from Sale of Property [3] 17,392.85                 -                             115,000.00               132,392.85               -                             

Church activities 3,023.00                   -                             -                             3,023.00                   11,425.60                 

Grants [4] -                             -                             -                             -                             2,641.00                   

TOTAL RECEIPTS 98,356.44                 30,309.87                 299,012.95              427,679.26              118,992.03              

Inter-Account Transfers - See Page 2 5,000.00                   8,649.24                   290,419.27              304,068.51              9,613.00                   

Notes              1. Interest higher in 2023 from increase in Restoration after sale of St Johns Hall (Scout Hut). Unrestricted income higher as includes both usual income from the

the JW Lea Charity (£169.72) and first dividend payment from St Johns Hall Trust (£1267.10)

2. Creation of St John Trust Investment following sale of St John Hall (Scout Hut), plus increase in value of this invested fund

3. St John Hall (Scout Hut) sold for £307,812.12 with £115,000 shown toward Restoration, £17,392.85 retained for costs and £175,419.27 in trust - see [2]

4. The church received a grant from the London Diocese in 2022 for increased energy costs, this was a donation to churches across the diocese, not repeated 2023

PAYMENTS

Church activities

Common Fund 42,000.00                 -                             -                             42,000.00                 42,000.00                 

Clergy and staffing costs 4,909.30                   -                             -                             4,909.30                   6,996.09                   

Church running expenses 18,727.73                 1,516.48                   -                             20,244.21                 28,138.44                 

Hall running costs [4] -                             34,805.02                 -                             34,805.02                 18,971.57                 

Mission and donations 5,737.38                   -                             -                             5,737.38                   4,116.68                   

Cost of generating funds 4,022.85                   2,000.89                   -                             6,023.74                   6,293.12                   

Loss on Investment Assets [5] -                             -                             -                             -                             735.82                       

Loans 3,333.67                   -                             -                             3,333.67                   3,333.00                   

Wages 1,486.21                   -                             -                             1,486.21                   1,026.00                   

TOTAL PAYMENTS 80,217.14                 38,322.39                 -                             118,539.53              111,610.72              

Inter-Account Transfers - See Page 2 303,412.40               656.11                       -                             304,068.51              9,613.00                   

EXCESS OF PAYMENTS AND RECEIPTS 280,273.10-              19.39-                         589,432.22              309,139.73              7,381.31                   

Notes              4. Hall running costs increased due to works carried out including replacement of doors (£6960) and installation of central heating to the house (£8908 this year,

with a further £2800 paid from 2024 funds). This was supported by at £5000 transfer from church funds which will be returned when possible.

5. The church receives an income from a shares fund under the name of "JW Lea & LN Lea Charity". This fund is invested in shares on behalf of the charity and had

showed a reduction in value in 2022. It gained in 2023 and is shown under receipts income.

Cash at bank and in hand at 1 Jan 2023 58,479.08                 30,275.02                 8,140.79                   96,894.89                 

Cash at bank and in hand at 31 Dec 2023 67,760.41                 146,120.47               192,153.74               406,034.62               

St Mary Magdalene Church, Littleton (1304)



Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2023 TOTAL  2022

Statement of Assets and Liabilities £ £ £       £               £

-                             -                             6,182.51                   6,182.51                   5,662.21                   

Shares - St Johns Hall Trust -                             -                             183,492.65               183,492.65               -                             

43,978.38                 1,086.75                   -                             45,065.13                 44,670.09                 

367.96                       -                             -                             367.96                       354.16                       

1,621.94                   -                             -                             1,621.94                   1,621.94                   

-                             8,183.35                   -                             8,183.35                   11,206.49                 

Deposit Account (unrestricted) 21,742.16                 -                             -                             21,742.16                 14,400.00                 

-                             4.90                           -                             4.90                           4.90                           

-                             122,884.20               -                             122,884.20               6,045.70                   

-                             2,129.99                   -                             2,129.99                   1,653.99                   

-                             -                             1,965.81                   1,965.81                   1,965.81                   

-                             -                             512.77                       512.77                       512.77                       

-                             10,000.00                 -                             10,000.00                 7,006.87                   

-                             1,687.16                   -                             1,687.16                   1,507.05                   

-                             29.69                         -                             29.69                         29.69                         

-                             50.00                         -                             50.00                         94.19                         

Cornerstone Cash -                             64.43                         -                             64.43                         122.91                       

Fund Raisers Petty Cash 49.97                         -                             49.97                         36.12                         

67,760.41                 146,120.47               192,153.74               406,034.62               96,894.89                 

LIABILITIES

None

Notes              6. The financial statements of the PCC have been prepared in accordance with Church Regulations 2006 on a receipts and payments basis

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2023

Account Transfers IN £ £ £       £

Restoration from Church Current Account 115,000.00£            115,000.00£            

St John Hall Trust Investment from Church Current Account 175,419.27£            175,419.27£            

Reserve from Church Current Account 2,993.13£                 2,993.13£                 

Old School Building Account from Church Current Account for Heating 5,000.00£                 5,000.00£                 

Church Currnet Account from Church Deposit Account 5,000.00£                 5,000.00£                 

Littletots Deposit Account from Cash 180.11£                    180.11£                    

Cornerstone Deposit Account from Cash 476.00£                    476.00£                    

5,000.00£                 8,649.24£                 290,419.27£            304,068.51£            

Account Transfers OUT

Church Current Account to Restoration Account from Scout Hut Sale 115,000.00£            115,000.00£            

Church Current Account to St John Hall Trust Investment 175,419.27£            175,419.27£            

Church Current Account to Reserve 2,993.13£                 2,993.13£                 

Church Deposit Account to Church Current Account for OSB Heating 5,000.00£                 5,000.00£                 

Church Current Account to Old School Building for Heating 5,000.00£                 5,000.00£                 

Littletots Cash to Church Deposit Account 180.11£                    180.11£                    

Cornerstone Cash to Church Deposit Account 476.00£                    476.00£                    

303,412.40£            656.11£                    -£                           304,068.51£            

Heasman        

Talent   

Littletots Cash

St Mary Magdalene Church, Littleton (1304)

Bank Current Account

Fund Raisers Account

Summer Ball

Old School Building Fund

Bank Accounts

Fixed Assets

Shares - JW Lea & L N Lea Charity

BALANCE TOTALS

St Mary Magdalene Church, Littleton (1304)
Analysis of Account Transfers

Due to high value of account transfers following the sale of the St John Hall Property (Scout Hut) an analysis of these transfers are shown below

Littletots

Reserve

Cash

Restoration Petty Cash

Children and Youth Bus.Prem. Acc.

Restoration 

Cornerstone



The movements in designated and restricted funds during the year were:

Bal. C/fwd   Receipts  Payments      Transfer Bal. C/fwd

Restricted

Heasman Legacy Fund 7a 1,965.81                   -                             -                             -                             1,965.81                   

JW Lea & LN Lea Charity 7b 5,662.21                   520.30                       -                             -                             6,182.51                   

St John Trust 7c -                             183,492.65               -                             -                             183,492.65               

Talent Fund 7d 512.77                       -                             -                             -                             512.77                       

8,140.79                   184,012.95               -                             -                             192,153.74               

Designated

Old School Building Fund 7e 11,206.49                 31,781.88                 34,805.02                 -                             8,183.35                   

Children & Youth Fund 7f 4.90                           -                             -                             -                             4.90                           

Restoration Fund incl Petty Cash 7g 6,075.39                   116,838.50               -                             -                             122,913.89               

Cornerstone 7h 1,776.90                   1,990.33                   1,572.81                   -                             2,194.42                   

Reserve 7i 7,006.87                   2,993.13                   -                             -                             10,000.00                 

AV Fund 7j 2,603.23                   -                             1,516.48                   -                             1,086.75                   

Littletots 7k 1,601.24                   1,220.11                   1,084.19                   -                             1,737.16                   

46,556.60                 522,849.85               38,978.50                 -                             146,120.47               

Notes              7.

a

b

c

d

e

f

g

h

i

j

k

Heasman Legacy represents monies donated for the maintenance and improvement of St Mary Magdalene church by the Estate of the Revd. Heasman in 2001. 

The fund remained unused in 2023.

Talent Fund is for projects for the benefit of the church or wider community. It can also be used to help those in need as recommended by the incumbent. The 

fund remained unused in 2023.

JW Lea & LN Lea Charity is a legacy fund that the church receives an income from a shares fund. The income is shown under Investment Income. The fund shown 

in 4b is the holding fund, with the receipt amount the increase in value of this investment.

St Mary Magdalene Church, Littleton (1304)

Children & Youth is the fund for the creche, Sunday club and Youth groups. Limited funds remain with this being used up for education literature for the Sunday 

club.  This small fund is unlikely to be used with church now budgeting for childrens and youth work from normal church funds.

Littletots is a parent a toddler group operated at the Old School Building operated by church volunteers. Donations are taken on entry and used for supplies. 

Remaining funds retained for use by this project. The leaders of this group have decided to donate £1000 of the fund to pay for childrens work in the church for 

2024.

Restoration Fund is the designated funds to the upkeep of the church building. Income has been from Fund Raising committee where 1/3 of their donation is put 

into the restoration fund. Additional income from a donation specified for the use of the restoration of the building. This fund increased with £115,000 of the St 

John Hall sale able to be retained for restoration of the church building.

Cornerstone is the community café run in the Old School Building by Church Volunteers. Donations are used to run the café with any surplus retained for future 

use for this project. Discussions are ongoing on what this can be used for with balances currently remaining unused.

Reserve is a fund retained in case of emergencies and to have a fund should incomes decline for any reason. This reserve fund was returned to £10,000 following 

the sale of St Johns Hall (Scout Hut) and the PCC feel this is an adequate fund for emergencies within the chruch, Old School Building and the House that is rented.

AV Fund Founded 2021 following fundraising through 2020 and 2021 for work to improve the equipment in the church. Included donations via the giving website 

specifically for this task plus donations given by individuals specifically for this fund. In addition a legacy from 2020 was designated to improve the AV as the PCC 

felt the person would have approved it's use. No further fundraising for this in 2023, continued updates and improvements spent from this fund included 

purchase of sound equipment. Remaining funds are likely to be used in installation of a hearing loop in 2024.

Old School Building income and expenditure is from the building being used for community use i.e guides etc. This fund recovered following the closure of the 

previous nursery. A new company has taken over the hire of the small hall for a nursery and are including renovations of part of the building. High cost 

renovations were completed in 2023 including central heating of the house that is rented and new doors to increase insulation and security.

St John Hall Trust is a fund set up following the sale of St John Hall ("Scout Hut"). A proportion of this sale is held in trust with the income used for the works of 

the church. The opening investment was £175,419.27 with the remaining £8073.38 the increase in value of this investment.



Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2023 TOTAL  2022

RECEIPTS

a) All other giving/voluntary  receipts

Old School Building Income (Non-Recurring) -                             26,781.88                 26,781.88                 25,177.50                 

Legacy -                             -                             -                             -                             -                             

AV Fundraising -                             -                             -                             -                             -                             

Special Collections 1,496.58                   -                             -                             1,496.58                   856.03                       

1,496.58                   26,781.88                 -                             28,278.46                 26,033.53                 

b) Activities for generating funds

Website Fundraising 284.81                       -                             -                             284.81                       336.00                       

Fundraising Committee 4,050.50                   -                             -                             4,050.50                   3,207.46                   

4,335.31                   -                             -                             4,335.31                   3,543.46                   

c) Church Activities

Fees weddings/funerals 1,440.00                   -                             -                             1,440.00                   6,952.60                   

Diocese Fees 1,583.00                   -                             -                             1,583.00                   4,413.00                   

3,023.00                   -                             -                             3,023.00                   11,365.60                 

c) Rentals

Old School Building House Renta 12,300.00                 -                             -                             12,300.00                 14,400.00                 

12,300.00                 -                             -                             12,300.00                 14,400.00                 

d) Returns / Grants

Tax refund 9,834.17                   -                             -                             9,834.17                   11,026.18                 

Energy Grant [8] -                             -                             -                             -                             2,641.00                   

9,834.17                   -                             -                             9,834.17                   13,667.18                 

e) Property Sales

St John Hall [9] 17,392.85                 -                             290,419.27               307,812.12               -                             

17,392.85                 -                             290,419.27               307,812.12               -                             

Notes              8. The church received a grant from the London Diocese for increased energy costs, this was a donation to churches across the diocese

Notes              9. St John Hall (Scout Hut) was sold for £307,812.12 of which £17,392.85 was retained for past maintainence and sale costs. £115,000 is retained 

and restricted for the restoration of the church building. £175,419.27 was transferred to an investment fund from which any income can be 

used for the use of the church.

St Mary Magdalene Church, Littleton (1304)
        Further analysis of major receipts and payments
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Annual Meeting 
 

Thursday 27 April 2023 at 7.30pm in the Church 
 
Agenda 
 
 
Annual Meeting of the Parishioners to be held on Thursday 27 April 2023 at 7.30pm 

  
Opening Prayers 
 
Election of Churchwardens 

 
 
Annual Parochial Church Meeting (APCM) Thursday 27 April 2023 at 7.40pm 
 
 

Apologies 
 

Minutes of the previous meeting 
 

Matters Arising 
 
Electoral Role 
 
Treasurer’s report 

 
Appointment of Auditor 

 
Election of members to the PCC 
 
Election of Deanery Synod Representatives 
 
Election of Sidespersons 

 
Reports 
 
AOB – Please notify Reverend Tim Rose of any AOB 48 hours prior to the meeting 
 
Grace 
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 Minutes of the Annual Vestry held on 28th April, 2022 

at 8pm on Zoom 

 

                       

 

Opening Prayers 

Revd. Tim Rose opened the meeting with prayer quoting Romans 15 v30.  

May the God of hope fill you with all joy and peace as you trust in him that you may                        

overflow with hope by the power of the Holy Spirit. 

 

Life never works out as we expect it to as we imagine or often in our own strength it will.     

We never know what is around the next corner but unfortunately it is so true. Jesus never  

ever promises us an easy life. I think it is the most common conversation I get into with  

people. Just this afternoon a member of our local community said I don’t know how you 

can believe with so many bad things happening and when I said to him to it is actually 

belief that gets met through the bad things. He looked very puzzled. As the verse says we 

would overflow with hope.  It comes from the Holy Spirit not from our own strength and 

striving for it. Paul described that God is a God of hope and John that there is always 

love because that is what God is, a God of love. Whatever you are going through as we 

go into our next church year, we would ask the spirit of God to once again overflow with 

all joy and peace. Sometimes trusting in God is the hardest thing when life is not going as 

we planned or hoped and we think God has left us. He hasn’t, he gets it, he is walking 

with us and understands our pain.  

 

Election of Churchwardens: 

 

I want to say again thank you to our Church wardens for the enormous amount of work 

they have done over the past year. Encouraging and challenging me, and us as a church 

family. Helping me, and keeping me on the straight and narrow. 

 

I am pleased to say that both Rebeccah and Jane have agreed to stand again for another 

year. So starting with Rebeccah Cooper-Jones will someone propose Rebeccah – Peter 

Baker proposed Rebeccah and seconded by Louise Little.   Jane Cosgrove proposed by 

Jill Chadwick and seconded by Will Hardy. Tim again thank the Wardens for their hard 

work and said sometime in early summer they had to head to London to be sworn in. 
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Minutes of the of the Annual Parochial Church meeting, held on Zoom 

Thursday 28th April 2022 at 8.15pm. 

  

 

Apologies:  Miranda Parr, Wendy Jackson, Sue Dean, Vicky Baker, Avril Merchant, 

Christine Woollard 

 

Minutes of the previous meeting:  As read 

 

Matters Arising: None 

 

Electoral Role:  The meeting was updated with the new figures for the electoral role 123 

in total 74 of which are residents and 49 non-residents, a reduction of 7 since last APCM. 

Tim advised the meeting that Irene Smith has now taken over the Electoral role. 

 

 

Treasurer’s report:  

 

Jonathan: Our income was a little down although our planned giving has remained the 

same. We are very grateful for the donations we get every month. Collections remain flat 

from 2020 although we had our AV collection which accounts for the £6000 difference. 

We have a new line for rental. This is due to all the OSB committee have done with the 

house. We now have a monthly income. Tim added his thanks to the OSB committee for 

their incredible work in bringing the house back to life. 

You will note the 2020 Summer Ball money going in and coming out following its 

cancelation. It was good to see again fundraising, with a quiz night towards the end of 

2021. Gift aid is not far off from 2020 either. With thanks to Sadie Pyatt and Alice Baker 

for their work on the gift aid. It is such a big part of our income each year.  

 

Costs remain pretty much flat as last year. 

 

Common Fund  

We paid £30,000 to the Common Fund in 2021 this is back on the previous year of 

£45,000. Although this amount was cut, half way through 2020, because of Covid and 

the church being closed. We have carried on in 2021 paying the £2500 per month 

through 2022. Although we did pay and extra £2000 at the end of 2021 and moved our 

payment up to £40,000 for 2022. I should point out that the total Common Fund we 

should pay is £85,000 per annum. Expenses showed higher as we spent some of the AV 

money, plus money from the general church fund was spent on finishing the house. The 

money from general church funds was fully paid back by the end of the year from the 

rent from the house. We did finish the year with an £11,000 surplus. £4000 of this is 

money still to be spent from the AV fund £2000 again was the top up paid to the 



 3 

Common Fund and we didn’t spend as much as a church as we thought to that has been 

rolled forward to this year.   

 

Jonathan asked if there were any questions: Will Hardy thanked Jonathan for his 

presentation. Stated from memory our Common Fund was £60,000 pre pandemic 

Jonathan agreed. That is a huge drop, not just caused by Covid but also the conflict  

within the church. Will stated this should never happen again.  Tim said we must move 

on from there, we have had church growth which is very welcome. Rebeccah said that 

she would put her mediation hat on in terms of conflict. Conflict can be incredibly 

healthy and creative whilst, at that point, painful. It can be very helpful for people 

moving forward, so I think that it is unwise to always look at conflict as a negative thing.  

Tris R-S: What is the rough proportion of where the income comes from? If it is sliced 

into a pie chart are there bits of the pie that has an outside influence? Jonathan replied 

37% is coming from planned giving, all other giving and voluntary receipts is made up of 

the differing incomes to the OSB. Next biggest one is the house rental 12% and then Gift 

Aid 11% and everything else is single digits. Tris, so plate giving on a Sunday is right 

down there?  Planned giving is regular amounts paid monthly. 

 

 

 

Will H asked about the scout hut. Tim advised planning was rejected. The purchasers 

wanted to resubmit plans but their architect wanted a further £7000. We are now doing a 

pincer movement of pressure to the people wishing to purchase the scout hut to get a 

move on. Hopefully, in the last few days, they have been able to make some movement 

with their architect to move things forward. It looks like they are seeing sense and 

reducing the height of the roof and a new planning application is going in.   

 

  

 

Auditor:  Finally the auditor for 2021 is Kevin Ogilvy. He used to have the same job as 

Mary Spreadbury. He is very aware of church accounts. I would like to propose him to 

continue as our Independent Examiner for the coming year. Proposed by Rebeccah 

Cooper Jones and Seconded by Jill Chadwick. All were in favour. 

 

Tim: Is everyone happy to agree the accounts as presented. All at the meeting were in 

agreement on the accounts. 

 

Tim thanked Jonathan for all his hard work on our accounts.  

 

 

Election of members to the PCC.  Tim offered his thanks to Chris Scott and Laura de 

Young for their work on the PCC over their period of office. Many thanks for your 

contributions to the PCC.   
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We have had nominations from the following people: Belinda Scott proposed by Jane 

Cosgrove and seconded by Tris Reece-Smith and Wendy Jackson proposed by Louise 

Little and seconded by Elizabeth Kortenbout. Both were duly elected to the PCC by the 

meeting. 

 

 

 

 

Side persons:  At the 09.30 service we have Jean Brown, Sue Dean, Elizabeth 

Kortenbout & Jill Greenwood.   

 

Will Hardy commented that the Wednesday fellowship was not mentioned in either the 

Churchwardens’ report or the Vicars’ report. Even though they had been meeting in 

church during 2021 and before the church opened fully in September 2021. Tim 

apologised for the omission and said he would amend his report. Rebeccah said that she 

took Will’s point but that the prayer meeting albeit on zoom had been a large part of our 

worship during the lockdown and this also was not mentioned in either reports. Will 

commented that the APCM report was much reduced this year. Tim replied that he had 

always been amazed at the level of reporting we have done as a church. People are 

becoming more and more time poorer and getting people to do things is getting more 

difficult. Going forward I think that is the way life will be. Will H then mentioned the 

Ivy League where names of those involved were not mentioned. Rebeccah said that there 

are many unnamed people doing work in the church. It is impossible to name them all.  

 

Will H:  Was there Deanery Synod report? Tim advised that as yet he has not received 

one but would circulate when received. 

 

Rebeccah: Said that she would like to thank Tim as Rector of our parish for all his work 

and also to thank Emma for her work with the children. It is greatly appreciated.  

 

Tim: Easter weekend was wonderful. We had amazing liturgy and hymns and wonderful 

contemporary worship. We had an incredible Easter egg hunt. One member of our church 

commentated that what was amazing is that it was not frequent fliers present it was 

infrequent fliers too. Our whole church household was there. A real sign that the 

Kingdom of God at work within us. An extraordinary miraculous answer to prayer for a 

member of our church just before Christmas with a serious cancer issue, was healed. I 

feel excited although confused as life settles down if we ever get there. We need to 

revisit who we are. We will revisit our Mission Action Plan.  Seeing people coming to 

faith is wonderful. In January we saw three people coming to faith on one Sunday.   

 

The meeting closed with prayer at 08.55pm 

 

 

 



Vicars AGM report: 

As I looked back to my report of 12 months ago I saw there were two central themes that of 

thankfulness and uncertainty. 

One of those themes remains the same this year that of thankfulness. My thankfulness to all of you. 

From the youngest to the oldest whatever role you play in our church household you are vital and I 

thank you from the bottom of my heart. Your time is given voluntarily and you are a huge blessing. 

The danger of naming people individually is that you miss someone it so this is my generic huge 

THANKYOU to you all. 

It has been wonderful to have a full year back worshipping in person on a Sunday. We have taught in 

our Sunday services on spiritual gifts, giving, the fact that we are blessed to bless others, what it 

means to be a Godly community and The Cross. It was wonderful especially in the series on the 

Spiritual gifts to see them in evidence in our services especially words of knowledge and prophecy. 

We have had speakers from within our own congregation as well as from different churches and 

organisations such as Tearfund and Compassion. All of these speakers have added richness and 

challenge to our teaching. I am indebted to Sue, Miranda, Irene, Tris and all who help with Sunday 

worship. 

So many people put so much time in to make our Sundays happen and thank you to all of you. The 

volunteer children’s and youth teams have worked incredibly hard again this year as have averaged 

30 children in our groups Sunday by Sunday and at times have had over 20 children in one group 

alone. This is so encouraging for a church in a community of our size. There are plans now to start a 

monthly group for older youth from year 9 and above. 

Sunday club and youth have also enjoyed various socials to places such as, liquid leisure, Jump 

Giants and Coral Reef. 

Wednesday Fellowship has continued to be very strong under Miranda Parr’s leadership and is a 

wonderful time each Wednesday morning between 10 & 10:45 to gather for a short time of worship, 

reflection and communion twice a month. I am delighted that Miranda has recovered so quickly 

from her skiing accident and is back with us. 

We have continued to meet regularly in small groups. Some of which have been going for many  

years and others more recent. The prayer meeting has continued on zoom each Wednesday and 

continues to be the unseen life blood of our church and a real encouragement to all who gather each 

week. Do join us if you can. 

One of the real joys of the last year has been the growth of some of our outreach ministries. 

Cornerstone, Beer and Bible and Littletots have gone from strength to strength. It’s been great to 

see very large numbers and people coming to church as a result or coming to church and then 

getting involved with these ministries. 

On top of these we have also had one off events such as woman’s breakfasts a very successful 

concert from Philippa Hanna and an evening of magic and comedy from John Archer. Ian, Irene and 

the fundraising team have continued to run sell out quiz nights as well as some wonderful open 

afternoons in the church which brought in any first time visitors into our church building and started 

many conversations. 

 



Over the past year the PCC have restarted the process of looking at our Mission Action Plan and 

seeking new ways to enable us to grow the kingdom of God through Faith, Hope and Love. 

So much to be thankful for and so much to look forward to as we continue to walk with God as he 

leads his church forward. We look forward with Hope knowing that God has been faithful in the past 

and knowing that he will again into the future. 

All my love and prayer, 

Tim 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Spelthorne Deanery Report (Father Joseph Fernandes)  

 

With the lifting of restrictions, Synod was once again able to meet in person rather than by zoom in 

February, June & October. Synod meetings provide an opportunity for sharing news and enjoying 

friendship with the clergy and lay representatives from the eleven churches within the Spelthorne 

Deanery.  

Clergy moves within the Deanery – there were no appointments, retirements or resignations this 

year. 

The February meeting featured a presentation by Rev Jonathan Rust Director Of Mission for 

Kensington Area on “Living in Love & Faith”(LLF) which is one of the pillars of the London Diocese 

Capital Vision 2030, His talk, illustrated with slides, acknowledged that human sexuality, 

relationships and marriage can be a difficult subject to discuss for those of the “baby boom” 

generation and that the Church has often appeared to be out of touch with modern society and not 

welcoming to all people in our communities.  

Fr Robert Thompson (a member of General Synod) spoke and led a discussion on The Parish System 

at our June meeting. Amongst items discussed were: What animates us about Jesus? What do we 

feel about Church Plants?' How do we offer a welcome to those from a different cultural 

background?   Also, how do we ensure that by “growing younger” we do not alienate older members 

of our congregations? 

Our final meeting in October heard from Alison Tsang, from the Diocese, who spoke on 

Compassionate Communities & Modern Slavery. Her talk highlighted key areas: Caring for God's 

creation; Mental Health & Isolation; Refugees, Asylum Seekers & Modern Slavery; Money, Debt & 

Food Insecurity; Safer Communities for all young people & Housing & Homelessness. 

Annual Finance meetings were hosted by Archdeacon Richard Franks & Rev Mary Spredbury 

(Diocesan Finance Officer).  

During the year reports were given by Nick Wood-Dow & Carolyn Clark on issues discussed at the 

London Diocesan Synod.  

At the October meeting synod approved the appointment of Mrs Jayne Brownlow as Deanery 

Representative on the Board of Governors of Laleham CE School. 

Finally the following were elected to serve on the Standing Committee of the Deanery Synod: Fr 

Joseph Fernandes (Area Dean); Rev Simon Douglas Lane & Fr Stuart King as Clergy representatives. 

Norman Head (current Lay Chair); Deborah Bull & Jo Child were elected as Lay representatives. 



Churchwardens’ Report 

 

 

Faced with our next APCM, we reflect on what has gone well, what may not have gone as well as we had 

hoped, and we turn to the future, with lots of prayer for God’s guidance and grace for our little church at 

the very edge of the Diocese of London. 

 

The last 12 months saw considerable change for the Church on a wider scale, following the death of HM 

Queen Elizabeth II, and on the verge of the coronation of the new King, we all look to the future whilst 

considering the past.  Here in Littleton, on a considerably smaller scale but nonetheless very important for 

our Parish, we saw the sale of the St John’s Hall – also known as the Scout Hut.  The historians in the Parish 

will be able to put a better timescale for the mammoth task for disposing of the land, but we know that this 

process has been ongoing for decades.  It is no mean feat that we have finally managed to complete the 

sale, after a slightly bumpy ride and a couple of false starts in the last 12 months.  Whilst we are bound by 

the requirements of the Charity Commission in terms of the investments that need to be made, and 

guidance sought, we know that the fact that we have some funds now in place will be of significant benefit 

for seeking grants and assistance from various agencies in securing the fabric of our Grade 1 listed church 

building.  Our thanks go out to all of those who have worked on the sale of the Scout Hut over the years – 

you are too numerous to mention, but we thank you for everything! 

 

In relation to the building itself, we had the regular Quinquennial inspection in the middle of 2022, and the 

report that was returned to us gave no real surprises.  We know that we need to do some significant work 

to our building to ensure its preservation and function, but now that we have the proceeds of the sale 

mentioned above, we are seeking the most appropriate funding for the work required.  We pray that, by the 

time we are due to the next Quinquennial inspection, we will be able to tick off some, if not all, of the 

outstanding tasks.  Of course, we must ensure that the work that will be done is of the required standard, 

and so on, so this will be another challenge over the coming years. 

 

As your Churchwardens, we would like to thank all of the people that make our church function, from the 

cleaners to the coffee makers, from the pastoral care team to all of the children and youth volunteers, from 

our amazing music team to our clergy and lay minister, and all members of our PCC.  Without any one, our 

community lives become more challenging.  We are truly a “household” with many people working to make 

us work!  Our community outreach goes from strength to strength, and the more that we do, the more we 

realise that we are needed in our community.  So, thank you!  Thank you to each and every one – and may 

we see further change and growth over the next year, as we have over the last.    

 

Finally, we pray for and encourage our Ministry team – for Tim and Emma, Sue and Miranda, and all of our 

speakers, whether regular or visiting.  We continue to be encouraged by God’s people in our comparatively 

tiny place in the Kingdom.  Let us continue to live in Faith, Hope and Love together. 

 

Jane and Rebeccah 

Churchwardens  



Independent Examiner's Report to the Trustees of St Mary Magdalene Church, Littleton 
 
I report on the accounts of the charity for the year ended 31st December 2022 which are set out 
on finance pages of the Annual Report. 
  
Respective Responsibilities of Trustees and Examiner  
The charity’s trustees are responsible for the preparation of the accounts. The charity’s trustees 
consider that an audit is not required for this year under section 144(2) of the Charities Act 
2011 (the 2011 Act)) and that an independent examination is needed.  
 
It is my responsibility to:  

• Examine the accounts under section 145 of the 2011 Act);  

• To follow the procedures laid down in the General Directions given by the Charity 
Commissioners (under section 145(5)(b) of the 2011 Act); and  

• To state whether particular matters have come to my attention.  
 
Basis of Independent Examiner's report  
My examination was carried out in accordance with the general Directions given by the Charity 
Commission. An examination includes a review of the accounting records kept by the charity 
and a comparison of the accounts presented with those records. It also includes consideration 
of any unusual items or disclosures in the accounts, and seeking explanations from you as 
trustees concerning any such matters. The procedures undertaken do not provide all the 
evidence that would be required in an audit and consequently no opinion is given as to whether 
the accounts present a ‘true and fair view’ and the report is limited to those matters set out in 
the statement below.  
 
Independent examiner's statement  
Since the gross income for the year exceeds the amount provided in section 145(3) of the Act, I 
confirm that I am qualified to act as Independent Examiner under the provisions of that section 
of the Act and that my qualification is as shown below.  
  
In connection with my examination, no matter has come to my attention:  

1 which gives me reasonable cause to believe that in any material respect the 
requirements  

• to keep accounting records in accordance with section 130 of the 2011 Act; and  

• to prepare accounts which accord with the accounting records and comply with the 
accounting requirements of the 2011 Act have not been met; or  

2  to which, in my opinion, attention should be drawn in order to enable a proper 
understanding of the accounts to be reached.  

 
Kevin Ogilvie     
Charity Bookkeeping and Examination Services    
13 Evelyns Close,  
Hillingdon,  
Middlesex,  
UB8 3LR                                      17th April 2023 



FINANCIAL STATEMENT FOR YEAR ENDED 31st DECEMBER 2022
Receipts and Payments Accounts

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2022 TOTAL  2021

Voluntary Receipts £ £ £ £ £
RECEIPTS
Voluntary Receipts

Planned Giving 34,963.00                 -                             -                             34,963.00                 39,492.50                 
Collections at Services 4,718.90                   -                             -                             4,718.90                   3,586.67                   
All other giving/voluntary receipts 7,462.71                   25,177.50                 -                             32,640.21                 24,780.65                 
Gift Aid recovered 11,026.18                 -                             -                             11,026.18                 12,210.14                 

Rental 14,400.00                 -                             14,400.00                 13,200.00                 
Activities for generating funds 3,543.46                   3,433.74                   -                             6,977.20                   2,023.48                   
Investment income 169.07                       30.87                         -                             199.94                       166.86                       
Gains on Investment Assets -                             -                             -                             -                             797.88                       
Church activities 11,425.60                 -                             -                             11,425.60                 7,488.20                   
Inter-Account Transfers -                             -                             -                             9,613.00                   3,393.39                   
Grants [1] 2,641.00                   -                             -                             2,641.00                   -                             
TOTAL RECEIPTS 90,349.92                 28,642.11                 -                             128,605.03              107,139.77              

Notes              1. The church received a grant from the London Diocese for increased energy costs, this was a donation to churches across the diocese

PAYMENTS
Church activities

Common Fund 42,000.00                 -                             -                             42,000.00                 30,000.00                 
Clergy and staffing costs 6,996.09                   -                             -                             6,996.09                   4,676.24                   
Church running expenses 27,064.80                 1,073.64                   -                             28,138.44                 33,828.73                 
Hall running costs -                             18,971.57                 -                             18,971.57                 18,002.02                 
Mission and donations 4,116.68                   -                             -                             4,116.68                   339.57                       

Cost of generating funds 3,327.12                   2,966.00                   -                             6,293.12                   2,252.59                   
Loss on Investment Assets [2] -                             -                             735.82                       735.82                       797.88                       
Loans -                             3,333.00                   -                             3,333.00                   3,333.33                   
Wages 1,026.00                   -                             -                             1,026.00                   -                             
Inter-Account Transfers -                             -                             -                             9,613.00                   3,393.39                   
TOTAL PAYMENTS 83,504.69                 23,011.21                 735.82                      121,223.72              95,825.87                 

EXCESS OF PAYMENTS AND RECEIPTS 6,845.23                   5,630.90                   735.82-                      7,381.31                   11,313.90                 

Notes              2. The church receives an income from a shares fund under the name of "JW Lea & LN Lea Charity". This fund is invested in shares on behalf of the charity and has
shown a reduction in value in 2022.

Cash at bank and in hand at 1 Jan 2022 47,301.85                 33,335.12                 8,876.61                   89,513.58                 
Cash at bank and in hand at 31 Dec 2022 58,479.08                 30,275.02                 8,140.79                   96,894.89                 

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2022 TOTAL  2021

Statement of Assets and Liabilities £ £ £       £               £

-                             -                             5,662.21                   5,662.21                   6,398.03                   

42,066.86                 2,603.23                   -                             44,670.09                 48,866.84                 
Deposit Account (unrestricted) 14,400.00                 -                             -                             14,400.00                 -                             

354.16                       -                             -                             354.16                       450.00                       
1,621.94                   -                             -                             1,621.94                   1,621.94                   

-                             11,206.49                 -                             11,206.49                 5,000.56                   
-                             4.90                           -                             4.90                           4.90                           
-                             6,045.70                   -                             6,045.70                   5,432.83                   
-                             1,653.99                   -                             1,653.99                   1,853.99                   
-                             -                             1,965.81                   1,965.81                   1,965.81                   
-                             -                             512.77                       512.77                       512.77                       
-                             7,006.87                   -                             7,006.87                   16,279.87                 
-                             1,507.05                   -                             1,507.05                   772.05                       

-                             29.69                         29.69                         29.69                         
-                             94.19                         94.19                         242.83                       

Cornerstone Cash -                             122.91                       122.91                       41.53                         
Fund Raisers Petty Cash 36.12                         -                             36.12                         39.94                         

58,479.08                 30,275.02                 8,140.79                   96,894.89                 83,115.55                 
LIABILITIES
None
Notes              3. The financial statements of the PCC have been prepared in accordance with Church Regulations 2006

Heasman        
Talent   

Littletots Cash

St Mary Magdalene Church, Littleton (1304)

St Mary Magdalene Church, Littleton (1304)

Bank Current Account

Fund Raisers Account
Summer Ball
Old School Building Fund

Bank Accounts

Fixed Assets
Shares - JW Lea & L N Lea Charity

BALANCE TOTALS

on a receipts and payments basis

Littletots
Reserve

Cash
Restoration Petty Cash

Children and Youth Bus.Prem. Acc.
Restoration 
Cornerstone



The movements in designated and restricted funds during the year were:
Bal. C/fwd   Receipts  Payments      Transfer Bal. C/fwd

Restricted
Heasman Legacy Fund 4a 1,965.81                   -                             -                             -                             1,965.81                   
JW Lea & LN Lea Charity 4b 6,398.03                   -                             735.82                       -                             5,662.21                   
Talent Fund 4c 512.77                       -                             -                             -                             512.77                       

8,876.61                   -                             735.82                       -                             8,140.79                   
Designated
Old School Building Fund 4c 5,000.56                   25,177.50                 18,971.57                 -                             11,206.49                 
Children & Youth Fund 4d 4.90                           -                             -                             -                             4.90                           
Restoration Fund incl Petty Cash 4e 5,462.52                   612.87                       -                             -                             6,075.39                   
Cornerstone 4f 1,895.52                   1,631.19                   1,749.81                   -                             1,776.90                   
Reserve 4g 16,279.87                 -                             -                             9,273.00                   7,006.87                   
AV Fund 4h 3,676.87                   -                             1,073.64                   -                             2,603.23                   
Littletots 4i 1,014.88                   1,802.55                   1,216.19                   -                             1,601.24                   

51,088.34                 29,224.11                 23,011.21                 9,273.00                   30,275.02                 
Notes              4.

a

b

c

c

d

e

f

g

h

i

Heasman Legacy represents monies donated for the maintenance and improvement of St Mary Magdalene church by the Estate of the Revd. Heasman in 2001. 
The fund remained unused in 2022.

Talent Fund is for projects for the benefit of the church or wider community. It can also be used to help those in need as recommended by the incumbent. The 
fund remained unused in 2022.

JW Lea & LN Lea Charity is a legacy fund that the church receives an income from a shares fund. The income is shown under Investment Income. The fund shown 
in 4b is the holding fund

St Mary Magdalene Church, Littleton (1304)

Old School Building income and expenditure is from the building being used for community use i.e guides etc. This fund recovered this year with hires and party 
hall hire returning. Energy costs were hire with ineffecient heating in the house, the OSB Committee are exploring grants and options to install central heating.

Children & Youth is the fund for the creche, Sunday club and Youth groups. Limited funds remain with this being used up for education literature for the Sunday 
club. 

Littletots is a parent a toddler group operated at the Old School Building operated by church volunteers. Donations are taken on entry and used for supplies. 
Remaining funds retained for use by this project

Restoration Fund is the designated funds to the upkeep of the church building. Income has been from Fund Raising committee where 1/3 of their donation is put 
into the restoration fund. Additional income from a donation specified for the use of the restoration of the building.

Cornerstone is the community café run in the Old School Building by Church Volunteers. Donations are used to run the café with any surplus retained for future 
use for this project. 

Reserve is a fund retained in case of emergencies and to have a fund should incomes decline for any reason. No income to the fund, £6k tranfer from Reserve to 
OSB to replace double glazing windows as part of long term energy usage reduction. It is planned for this to be returned to reserve when funds allow. Remaining 
£3k for the loan related to the electrical works from 2019, this was planned to be paid from the reserve.

AV Fund Founded 2021 following fundraising through 2020 and 2021 for work to improve the equipment in the church. Included donations via the giving website 
specifically for this task plus donations given by individuals specifically for this fund. In addition a legacy from 2020 was designated to improve the AV as the PCC 
felt the person would have approved it's use. No further fundraising for this in 2022, continued updates and improvements spent from this fund.



Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2022 TOTAL  2021

RECEIPTS
a) All other giving/voluntary  receipts

Donation from Summer Ball to PCC -                             -                             -                             -                             -                             
Old School Building Income (Non-Recurring) -                             25,177.50                 25,177.50                 19,241.55                 
Legacy -                             -                             -                             -                             -                             
AV Fundraising -                             -                             -                             -                             2,340.59                   
Special Collections 856.03                       -                             -                             856.03                       61.16                         

856.03                       25,177.50                 -                             26,033.53                 21,643.30                 

b) Activities for generating funds
Website Fundraising 336.00                       -                             -                             336.00                       117.08                       
Fundraising Committee 3,207.46                   -                             -                             3,207.46                   891.12                       
Summer Ball fundraising -                             -                             -                             -                             -                             

3,543.46                   -                             -                             3,543.46                   1,008.20                   

c) Church Activities
Fees weddings/funerals 6,952.60                   -                             -                             6,952.60                   4,559.20                   
Diocese Fees 4,413.00                   -                             -                             4,413.00                   2,849.00                   

11,365.60                 -                             -                             11,365.60                 7,408.20                   

c) Rentals
Old School Building House Rental [5] 14,400.00                 -                             -                             14,400.00                 13,200.00                 

14,400.00                 -                             -                             14,400.00                 13,200.00                 

d) Returns / Grants
Tax refund 11,026.18                 -                             -                             11,026.18                 12,210.14                 
Energy Grant [6] 2,641.00                   -                             -                             2,641.00                   -                             

13,667.18                 -                             -                             13,667.18                 12,210.14                 

Notes              5. House Rental in 2021 was being used to top-up reserve was recorded in Unrestricted Designated. In 2022 as the reserve was back at expected levels the rental
was moved to be for unrestricted funds.

Notes              6. The church received a grant from the London Diocese for increased energy costs, this was a donation to churches across the diocese

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2022 TOTAL  2021

PAYMENTS

d) Clergy and Staffing
Diocese Fees 4,534.00                   -                             -                             4,534.00                   2,555.00                   
Incumbent Expenses 560.92                       -                             -                             560.92                       496.24                       

5,094.92                   -                             -                             5,094.92                   3,051.24                   

e) Church Running Expenses

Photocopier -                             -                             -                             -                             875.66                       
Stationery 1,071.44                   -                             -                             1,071.44                   880.22                       
Training 725.00                       -                             -                             725.00                       16.98                         
Insurance 3,842.93                   -                             -                             3,842.93                   3,802.41                   
Altar 3,482.28                   -                             -                             3,482.28                   1,277.04                   
Rectory 1,349.86                   -                             -                             1,349.86                   386.45                       
Utilities 2,818.80                   -                             -                             2,818.80                   2,008.75                   
Web 1,193.82                   -                             -                             1,193.82                   736.58                       
Telephone / Post 210.93                       -                             -                             210.93                       365.42                       
Audio Visual Work 1,073.64                   -                             -                             1,073.64                   8,409.40                   
Repairs 7,684.26                   -                             -                             7,684.26                   14,211.82                 
Scout Hut 3,898.85                   -                             -                             3,898.85                   125.00                       
Church Yard 786.63                       -                             -                             786.63                       733.00                       
Parking -                             -                             -                             -                             -                             

28,138.44                 -                             -                             28,138.44                 33,828.73                 

St Mary Magdalene Church, Littleton (1304)
        Further analysis of major receipts and payments
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Annual Parochial Church Meeting (APCM) 
 
Thursday 28 April 2022 at 7.30pm on Zoom (502 045 1072) 
 
 
Agenda 
 

Opening Prayers 
 
Election of Churchwardens 

 
Apologies 

 
Minutes of the previous meeting 

 
Matters Arising 
 
Electoral Role 
 
Treasurer’s report 

 
Auditor 

 
Election of members to the PCC 
 
Side persons 

 
Reports 
 
AOB – Please notify Reverend Tim Rose of any AOB 48 hours prior to the meeting 
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Minutes of the Annual Vestry held in the Church on 29th April, 2021 at 8pm on Zoom 
 
              Opening Prayers 

Revd. Tim Rose opened the meeting with prayer quoting Hebrews 10 24:25.  
  

We are in a season of recovery. Some of us in a small way some of us in a big way.  Some grieving some not sure 
where we are. We are fragile as a community as a country as a world as we come out of this and as we help one 
another, with the Lord encouraging and supporting.  Especially of the next few day, weeks, months, let’s see how we 
can love and encourage each other.  It is the small things, a card, a message going for a coffee that make the 
difference.  Over this year ahead let us ask God how we can encourage one another over the coming weeks and 
months and over the year ahead to be aware how fragile we are and learn how to build each other up again and 
recover well.  

 
‘Lord show me who I can encourage, and be creative in doing so, as we build each other up.’ Amen 
 
Election of Churchwardens: 
I want to say thank you to our Church wardens for the enormous amount of work they have done over the past year. 
Encouraging me, and us as a church family.  Helping me, and keeping me on the straight and narrow. 
I am pleased to say that both Rebeccah and Jane have agreed to stand again for another year.  So, starting with 
Rebeccah Cooper-Jones will someone propose Rebeccah - Gillian Keller proposed Rebeccah and seconded by Rachel 
Reece Smith.   Jane Cosgrove proposed by Jill Chadwick and seconded by Reg Berry.  Tim again thanked the Wardens 
for their hard work and said sometime in June or July they had to head to London to be sworn in. 

 
Minutes of the of the Annual Parochial Church meeting, held on Zoom 
Thursday 29th April 2021 at 8.15pm. 

  
Apologies:  Miranda Parr 

 
Minutes of the previous meeting: Tim advised that Publisher cut off a line and missed the names of the newly 
elected. Louise said the line that was missing said ‘We have received nomination paperwork from Chris Scott, 
Rachel Reece-Smith and Rebecca Capper’ these three people were duly elected to the PCC by the meeting.  Another 
note is that Gareth is mentioned twice in the minutes.  Once under the PCC and again under Deanery Synod it should 
only have been Deanery Synod.  Wendy asked that page seventeen should reflect our new postcode which is TW17 
0QB. 

 
Matters Arising: None 

 
Electoral Role:  Wendy updated the meeting with the new figures for the electoral role.  130 in total 74 of which are 
residents and 56 non-residents, an increase of 2 since last APCM. 

 
Treasurer’s report:  

 
Jonathan Baker, Treasurer, stated that the accounts had been previously been distributed and he would go through 
the top line. 
Income for 2020 was significantly back on last year, not all due to Covid.  £115,000 compared to £157,000 last year. 
Part of that is because our monthly income and weekly donations were greatly reduced.  Collections on services, we 
only had services up until March 2020.  Our collections for 2019 were around £11,000 and £9000 for 2020 but some 
of the £9000 was made up with the special collection for the AV system in the church, which raised about £5000 out 
of the £9000.  Giving in voluntary receipts was £26000 2020 compared to £50000 2019, that is partly because we 
had a grant from the Diocese that was given for the electrical work carried out in the church in 2019.  Gift aid 
recovered was pretty much on par.  Jon offered his thanks to Alice Baker and Sadie Pyatt for the enormous amount 
of work they do in the recovery of the £14,000 in tax.  The income of £8000 on the summer ball accounts was all 
refunded and a donation of £700 was made by the committee, to church funds, which we were incredibly grateful 
for considering there was no Summer Ball.  There is a new line on here which is related to an investment income.  
We hold a shares fund which was a donation to a charity.  The Auditor wanted us to show it on the accounts and this 
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will be the case going forward.  Church activities £2,500 as opposed to £8.500 the previous year.  This was due to no 
funerals or weddings being held due to Covid. 
Jon asked if there were any questions.  Will Hardy asked about planned giving being reduced.  Jon said that this was 
due to people not able to continue with their monthly donations and the Church being closed and was expected.   
Will said that he had checked back over 2018 it had been £50,000, 2019 £46,000 and 2020 £38,000 and he said he 
just wanted to flag it up. 

 
Common Fund: This reduced down to £45,000 this year.  That was an agreed reduction in June 20 for three months 
and then the Diocese agreed to a further 50% reduction for a further three months beyond that.  They also agreed to 
defer the loan for the electrical work which was done in 2019 this was funded half through a grant and half through 
a loan.  We were supposed to start repaying the loan in 2020 but this was deferred and we will start paying it back in 
2021 over three years.  The running expenses were greatly reduced as the church was closed.  Bills still had to be 
paid, Insurance cover, utilities, repairs, photocopier etc.  There was £15,000 for electrical work but that will be paid 
back from the grant/loan.      

 
Hall running costs – These were greatly reduced due to the OSB building being closed for a good part of the year. 
Cost of generating fund was mainly due to the summer ball refunds, and £700 donation and the movement of funds 
to complete the OSB house. 
Any questions: Will Hardy: the payment into the Common Fund has gone down, Jon explained that we had offered 
to pay 2020 £62,000 although we tried to maintain this during the first lockdown we had to reduce it by half in the 
second half of the year.  Jon said that the Diocese were incredibly supportive throughout.  Although we know some 
churches gave nothing we went on paying what we could.  Tim: It is fair to say that very shortly after lockdown Jon 
and I looked at the accounts.  The drop off in income was dramatic and as a PCC we decided to ask for a reduction.  If 
we had not done this we would have probably have run out of cash. 

 
Tim: Is everyone happy to agree the accounts as presented.  All at the meeting were in agreement. 

 
Auditor:  Finally the auditor for 2020 was Kevin Ogilvy.  He used to have the same job as Mary Spreadbury.  He is 
very aware of church accounts.  I would like to propose him to continue as our Auditor for the coming year.   All were 
in favour.  Tim: In normal times being Treasurer is an enormous job, but in these difficult times it has been an even 
bigger job so our thanks go to you Jon for your amazing support to me and our church accounts. 

 
Election of members to the PCC.  Tim offered his thanks to John Rook, Diana Lees, and James Merchant and to 
Margaret Lilly, who is stepping down a year early.  Many thanks for your contributions to the PCC. 
Especially to Diana who just took a year off from being a Warden and then straight back on. 
We have had nominations from the following people, Elizabeth Kortenbout, Avril Merchant, Jill Chadwick & Robin 
Ramus.  Does anyone have any objection to these four nominees being elected?  There were no objections, all were 
duly elected to the PCC by the meeting. 

 
Sue Dean and Gareth Keller are in their second year as Deanery Synod representatives.  Tim asked if they were 
willing to continue to stand.  They both agreed to continue standing as Synod reps. 

 
Side persons:  There was no record of the side people for 2020 as the church has been closed.  Tim asked if anyone 
present at the meeting who had been a side’s person would like to stand down.  Sadie Pyatt said that she would like 
to stand down.  Tim thanked her for her service over the years on side. 

 
Reports: 
Tim said that on his report he would like to make a correction.  Searching in Faith had continued meeting over the 
past year.  Dizzie offered a correction to the date of the United Benefice ceasing it should read the 26th November, 
2020.  Tim thanked Dizzie for her correction. 

 
Rebeccah said that she would like to say to Tim, thank you for your work over the past year.  To you and Emma and 
the family for inviting us into your home every week for our weekly services and for the creativity and presentation 
of your services. 

 
Tim closed the meeting with prayer at 20.40  
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PCC meeting to elect a Treasurer and Secretary to the PCC 

  
Tim proposed Louise Little: as Secretary and Jonathan Baker as Treasurer. All the meeting were in agreement. 
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ST MARY MAGDALENE, LITTLETON 

ANNUAL REPORT 2021-22 

 

Rector’s Report: 

2021/22 was another year like the one before that none of us had anticipated.  Covid continued to dominate and 

restrict our lives and kept the church building closed well into the Autumn.  A fantastic group of people continued to 

keep the church going on line and enabled people to meet up where possible in small groups through the summer 

months.  I would like to publicly thank Irene Smith and her team for all her work on Cornerstone.  Emma Rose, Katie 

Breese, Tris Reece Smith and all the contributors to our online Sunday services.  

Reopening in September: We reopened in September with a wonderful celebration and lovely gathering in the 

Rectory garden.  It was great to be reconnect with one another and get to know the many people who had joined 

the church household during lockdown. 

The next few months proved very challenging.  As we reopened the church our own Covid levels went up and a large 

number of the church household and those in our community contracted Covid.  As a result, we saw a significant 

drop in numbers through Advent and then, with the desire to be with our families at Christmas, I made the difficult 

decision to put our Christmas services back online.  It was a tough call to make, but I think the right one with the rate 

at which Covid was and has continued to spread. 

Since then, we are slowly coming out into a new time which will continue to evolve over the next few months. 

Saying Thank you! Our Sunday children’s and youth groups have also been buoyant.  A massive thanks goes to Chris 

Scott, Richard Martin, Sam Saxon, Laura De-Young in helping to lead Youth.  

Emma Rose, Jen and Emma Kriel, Kelly Murray, Laura Ramus, Natalie Wilkins, Carly Harris and all those who have 

helped with Sunday Club.  

It was great to be able to start a new group for those in reception and year one called Stars alongside our Creche and 

a huge thank you to Rachel Reece-Smith, Jill Chadwick, Jo Carter-Kenton and all who help to run that group.  If I have 

failed to mention you by name, I do apologise. 

We have been blessed to have had Teil Scott with us on a more regular basis to play the organ for our worship at 

9:30 and Tris continues to do an amazing job at 11:15.  

We are indebted to Christine Woollard, Jill Chadwick and Audrey Bishop for getting the church ready for Worship 

every Sunday.  To Sue, Jill, Dizzie, Rebeccah and all who help welcome. 

To Dizzie Kortenbout and her wonderful team of cleaners and also Dizzie’s church yard team.   Dizzie also helps me 

out with funerals, so since stopping being church warden she has almost become even busier! 

To our incredible church wardens Rebeccah Cooper-Jones and Jane Cosgrove who I can’t thank enough.  They are 

incredible and prayerful wardens and work so hard on you’re and my behalf.  They encourage, rebuke and guide me 

in leadership in a wonderful way. 

To my leadership team, Irene Smith, Sue Wood and Miranda Parr who help to prayerfully steer our church and do a 

huge amount both up front and behind the scenes. 

To the extraordinary Wendy Jackson and Jonathan Baker who administer the church and look after our finances and 

still somehow put up with me.  

To our PCC: Louise Little, Dizzie Kortenbout, Miranda Parr, Rebeccah Cooper Jones, Jane Cosgrove, Sue Dean, Gareth 

Keller, Chris Scott, Robin Ramus, Rachel Reece Smith, Jonathan Baker, Jill Chadwick, Avril Merchant, Becky Capper. 

To the OSB Committee: Louise Little, Peter Baker, Dizzie Kortenbout, Dot Hagon, Fleur Coates, Sue Breckon. 
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To Irene and all who serve at Cornerstone, 

To Alice and the wonderful Littletots’ Team. 

To our other preachers Emma Rose, Simon Shutt and Simon Bagg.  To those who have visited us this year, Toby 

Wood and Richard Moy. 

To Katie Sumner my wonderful co-host on Anymore Tea podcast. 

Thank you to those who lead small groups, Gillian Keller, Will Hardy, Emma Rose, Simon Shutt and James Merchant. 

Not all of our small groups have restarted which is both understandable and a sign of the world in which we find 

ourselves in. 

If I have not mentioned you by name in this report, this thank you is for you.  You are amazing I am so grateful for all 

you have done.  I’m sorry for not mentioning you I have a mind like a sieve at times. 

Looking ahead 

This has been a year of change. Several of our church family have died and gone to be with Jesus.  We miss them 

every day, but we also rejoice that they are in a better place.  New people have joined the church household and I 

hope you have found it a welcoming and faith filled place to be. 

As we look ahead on a human level, things are uncertain.  We don’t know how things will settle down fully after 

Covid and exactly what our church household will look like and how it will function, but that actually excites me.  

God knows and he will lead us out of this time into what tomorrow looks like.   We live with faith, hope and love and 

God will do the rest! 

Romans 15:13 May the God of hope fill you with all joy and peace as you trust in him, so that you may overflow with 

hope by the power of the Holy Spirit. 

Reverend Tim Rose 

 

Churchwarden’s Report: 

It doesn’t seem possible that we are completing another APCM report – it seems that the last year has flown by so 

quickly, and yet the lockdowns of 2021 are still so fresh in our memories. 

As a church household, we have seen many changes once again.  It is noticeable that some of our longstanding 

members are no longer with us, and we carry their legacy with us as we journey together in a “Covid normal” world.   

As we continued to navigate the pandemic, our community response and the various and changing restrictions, we 

continued our worship online for much of the year.  We would like to take this opportunity to thank those who made 

this possible for such a long time – thanking Katie Breese for her role as Producer, and thanking Tiel Scott and Tris 

Reece-Smith for providing worship for us for such a long time.  Their collective commitment to the church household 

has been incredible, and we are very thankful for them and their talents. 

As we reopened the building in September, we saw an initial increase in our physical number, and then a steady 

decrease as we headed towards Christmas.  It was with sadness but pragmatism that we decided to close the church 

for in-person services in the week up to and over Christmas.  Whilst we knew that this may not be a popular 

decision, it was one that paid off, with families being able to meet together over the Christmas period.  With Covid 

infection rates so high at that time (and continuing to be so), we felt that it was the best decision overall.   

One thing is certain – our church household has been changed by the pandemic.  There are some who are unable to 

come to services due to illness or infirmity, and there are others who continue to feel vulnerable within larger 

groups.  We continue to reach out where we can, and the Pastoral team is doing a wonderful job at ensuring that 

these individuals are kept uppermost in our minds.  The isolation caused by the pandemic will undoubtedly continue 
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to be felt for the foreseeable future.  We take this opportunity to thank the Pastoral team – led by Miranda Parr – as 

they continue to love our neighbours. 

As seems to be the case every year, we operate on the kindness and generosity of many volunteers – from the Holy 

Dusters to Stars, Sunday Club and Youth leaders, and everyone in between.  One of our unsung heroes is surely 

Audrey Bishop, as she faithfully serves us week by week.  As with many churches and voluntary organisations, we 

simply couldn’t do what we do without the faithful service of many.  They are too numerous to mention but they are 

all heroes and deserve recognition.  Thank you to each and every one, from all members of the church household. 

On the subject of volunteering, we continue to be blessed by new people joining our teams (although we can always 

benefit from more volunteers – don’t be shy!).  However, in order to protect each one of our household, it is 

important to ensure that we have a strong level of compliance with safeguarding and foster a culture of openness 

and trust.  The global church has been under immense scrutiny, rightly, over recent years, and we must all fulfil our 

obligations in this regard.  We are pleased to report that our compliance on safeguarding training is improving, and 

we thank every one for ensuring that their DBS and safeguarding training obligations are kept up to date.   

Finally, we are excited for what lies in store for St Mary Magdalene over the forthcoming year and look forward to 

continuing to worship and live alongside you all. 

Jane Cosgrove and Rebeccah Cooper-Jones 

 

Accounts 

See attachments  - 

Audited Accounts 2021 

Independent Examiners Report 

 

Safeguarding Report 

The church complies with the Safeguarding requirements as laid down by the Church of England and the Diocese of 

London.  Guidance is kept under review by the House of Bishops, as the church reflects on historic shortfalls and 

strives to improve practice. 

The PCC agenda includes Safeguarding at each meeting.  An annual audit is undertaken, and this is reviewed in May. 

At St Mary Magdalene we carry out a DBS check of all those who work with children and vulnerable adults.  Under 

recent guidance these will now need to be renewed every 3 years rather than every 5 years.  Miranda Parr has 

recently taken over the role of DBS checker and is carrying out the relevant checks on new volunteers, as well as 

renewals.  This has been very time consuming, as we catch up post Covid closures, but Miranda now has a good 

system in place and the process is getting quicker.   

In addition, church leaders and members of the PCC should undertake Diocesan Safeguarding training much of which 

is now available online.  

Overall, it is an improving picture, but there are still ways in which we can improve.  Our current priorities are 

ensuring that parents complete consent forms for new children attending groups and that safeguarding training is 

completed by all who work with children and vulnerable adults, as well as by all PCC members. 

Irene Smith 
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Old School Building Management Committee Report 

2021 started with the building being in shutdown due to the pandemic.  This greatly affected our income, although 

we were lucky to have the Nursery, as they were allowed to reopen for children of essential workers.  This helped 

greatly and just about gave us enough money to keep on top of the bills like Insurance, Utilities, Water rates etc. 

Although 2021 started badly we were able to fulfil a long-held dream of recommissioning the house at the OSB.  We 

had spent a considerable amount of money decorating, carpeting, installing insulation over the previous year, but 

with the lock down and our income stream drying up we had no further funds to install a toilet and shower room 

and a kitchen estimated to cost £9000.  So we went to the PCC and requested a loan from church reserves, which we 

were granted.  The work was carried out, a new cooker was installed and we were all good to go.  A tenant was 

found and she and her family moved in Feb/Mar 2021.  I can’t tell you how delighted our committee were to see our 

plans come to fruition. 

Over 2021 we paid back the loan, as the hirers gradually returned, to church reserves.  The loan was repaid in full by 
end of 2021.  Our tenant has settled in well and the church is now benefitting from the income from the rent of the 
house.  
 
We are as busy as ever with hirers and every day has a booking.  We continue to try and keep on top of the old 
building.  Over the summer holidays we plastered a wall suffering from dampness in the nursery.  The boiler has had 
a considerable amount of money spent on it 

 
Windows get cleaned, the hall has a once a month professional floor clean and we have two cleaners who keep the 
building clean and tidy.  The grass gets cut and we try as hard as possible to keep the building looking as good as it 
can. 
 
Committee: Rev. Tim, Sue Breckon, Louise Little, Peter Baker, Fleur Coates, Dot Hagon, Dizzie Kortenbout and Ian 
Smith (Accounts) 

 
 
 
 
 
 
 
 
 
 



FINANCIAL STATEMENT FOR YEAR ENDED 31st DECEMBER 2021

Receipts and Payments Accounts

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2021 TOTAL  2020

Voluntary Receipts £ £ £ £ £

RECEIPTS

Voluntary Receipts

Planned Giving 39,492.50                 -                             -                             39,492.50                 38,516.20                 

Collections at Services 1,246.08                   2,340.59                   -                             3,586.67                   8,730.27                   

All other giving/voluntary receipts 5,539.10                   19,241.55                 -                             24,780.65                 26,102.46                 

Gift Aid recovered 12,210.14                 -                             12,210.14                 13,606.61                 

Rental -                             13,200.00                 13,200.00                 -                             

Activities for generating funds 1,008.20                   1,015.28                   -                             2,023.48                   9,138.11                   

Investment income 164.74                       2.12                           -                             166.86                       181.36                       

Gains / Loss on Investment Assets (1) -                             -                             797.88                       797.88                       5,600.15                   

Church activities 7,488.20                   -                             -                             7,488.20                   2,470.00                   

Inter-Account Transfers -                             -                             -                             3,393.39                   9,573.00                   

Insurance Claims -                             -                             -                             -                             1,478.00                   

TOTAL RECEIPTS 67,148.96                 35,799.54                 797.88                      107,139.77              115,396.16              

Notes              1. The church receives an income from a shares fund under the name of "JW Lea & LN Lea Charity". Previous accounts have only shown the dividend income 

(shown under investment income, unrestricted). The 2020 accounts were updated to show the holding amount. This does not need to be repeated for 2021

PAYMENTS

Church activities

Common Fund 30,000.00                 -                             -                             30,000.00                 45,502.00                 

Clergy and staffing costs 4,676.24                   -                             -                             4,676.24                   2,128.70                   

Church running expenses 25,419.33                 8,409.40                   -                             33,828.73                 13,630.34                 

Hall running costs -                             18,002.02                 -                             18,002.02                 18,135.35                 

Mission and donations 339.57                       -                             -                             339.57                       1,641.89                   

Cost of generating funds 1,471.27                   781.32                       -                             2,252.59                   7,337.79                   

Loans -                             3,333.33                   -                             3,333.33                   -                             

Inter-Account Transfers -                             -                             -                             3,393.39                   9,533.89                   

TOTAL PAYMENTS 61,906.41                 27,192.74                 -                             95,825.87                 97,909.96                 

EXCESS OF PAYMENTS AND RECEIPTS 5,242.55                   8,606.80                   797.88                      11,313.90                 17,486.20                 

Cash at bank and in hand at 1 Jan 2021 57,502.47                 18,218.63                 2,478.58                   78,199.68                 

Cash at bank and in hand at 31 Dec 2021 47,301.85                 33,335.12                 8,876.61                   89,513.58                 

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2021 TOTAL  2020

Statement of Assets and Liabilities £ £ £       £               £

-                             -                             6,398.03                   6,398.03                   5,600.15                   

45,189.97                 3,676.87                   -                             48,866.84                 49,641.89                 

450.00                       -                             -                             450.00                       450.00                       

1,621.94                   -                             -                             1,621.94                   1,764.63                   

-                             5,000.56                   -                             5,000.56                   3,761.03                   

-                             4.90                           -                             4.90                           14.56                         

-                             5,432.83                   -                             5,432.83                   5,300.78                   

-                             1,853.99                   -                             1,853.99                   1,876.92                   

-                             -                             1,965.81                   1,965.81                   1,965.81                   

-                             -                             512.77                       512.77                       512.77                       

-                             16,279.87                 -                             16,279.87                 6,413.20                   

-                             772.05                       -                             772.05                       424.00                       

-                             29.69                         29.69                         29.69                         

-                             242.83                       242.83                       398.45                       

Cornerstone Cash -                             41.53                         41.53                         -                             

Fund Raisers Petty Cash 39.94                         -                             39.94                         45.80                         

47,301.85                 33,335.12                 2,478.58                   83,115.55                 78,199.68                 

LIABILITIES

None

Notes              2. The financial statements of the PCC have been prepared in accordance with Church Regulations 2006

Fixed Assets

Shares - JW Lea & L N Lea Charity

Littletots

Reserve

Cash

Restoration Petty Cash

Children and Youth Bus.Prem. Acc.

Restoration 

Cornerstone

BALANCE TOTALS

on a receipts and payments basis

St Mary Magdalene Church, Littleton (1304)

St Mary Magdalene Church, Littleton (1304)

Bank Current Account

Fund Raisers Account

Summer Ball

Old School Building Fund

Bank Accounts

Heasman        

Talent   

Littletots Cash



3. The movements in designated and restricted funds during the year were:

Bal. C/fwd   Receipts  Payments      Transfer Bal. C/fwd

Restricted

Heasman Legacy Fund 2a 1,965.81                   -                             -                             -                             1,965.81                   

JW Lea & LN Lea Charity 2b 5,600.15                   797.88                       -                             -                             6,398.03                   

Talent Fund 2c 512.77                       -                             -                             -                             512.77                       

8,078.73                   797.88                       -                             -                             8,876.61                   

Designated

Old School Building Fund 2c 3,761.03                   19,241.55                 18,002.02                 -                             5,000.56                   

Children & Youth Fund 2d 14.56                         -                             9.66                           -                             4.90                           

Restoration Fund incl Petty Cash 2e 5,353.40                   109.12                       -                             -                             5,462.52                   

Cornerstone 2f 1,853.99                   202.26                       160.73                       -                             1,895.52                   

Reserve 2g 6,413.20                   13,200.00                 3,333.33                   -                             16,279.87                 

AV Fund 2h 9,745.68                   2,340.59                   8,409.40                   3,676.87                   

Littletots 2i 822.45                       813.02                       620.59                       -                             1,014.88                   

44,121.77                 37,502.30                 30,535.73                 -                             33,335.12                 

a

b

c

c

d

e

f

g

h

i

AV Fund Founded 2021 following fundraising through 2020 and 2021 for work to improve the equipment in the church. Included donations via the giving website 

specifically for this task plus donations given by individuals specifically for this fund. In addition a legacy from 2020 was designated to improve the AV as the PCC 

felt the person would have approved it's use.

Old School Building income and expenditure is from the building being used for community use i.e guides etc. This fund lost income due to Covid-19 restrictions 

on Hall Hires for parties, groups such as guides and during the closure of the Nursery

Children & Youth is the fund for the creche, Sunday club and Youth groups. Limited funds remain with this being used up for education literature for the Sunday 

club. 

Littletots is a parent a toddler group operated at the Old School Building operated by church volunteers. Donations are taken on entry and used for supplies. 

Remaining funds retained for use by this project

Restoration Fund is the designated funds to the upkeep of the church building. Income has been from Fund Raising committee where 1/3 of their donation is put 

into the restoration fund. Additional income from a donation specified for the use of the restoration of the building.

Cornerstone is the community café run in the Old School Building by Church Volunteers. Donations are used to run the café with any surplus retained for future 

use for this project. 

Reserve is a fund retained in case of emergencies and to have a fund should incomes decline for any reason. No income to the fund, tranfer from Reserve to 

Unrestricted funds for use of development of the flat at the Old School, the rental from which will become an income for the church. The rent will firstly be used to 

rebuild the reserve and then as an ongoing income. The loan for the electrical works fro 2019 was planned to be paid from the reserve but the Diocese deferred 

this payment to 2022 due to Covid-19.

Heasman Legacy represents monies donated for the maintenance and improvement of St Mary Magdalene church by the Estate of the Revd. Heasman in 2001. 

The fund remained unused in 2021.

Talent Fund is for projects for the benefit of the church or wider community. It can also be used to help those in need as recommended by the incumbent. The 

fund remained unused in 2021.

JW Lea & LN Lea Charity is a legacy fund that the church receives an income from a shares fund. The income is shown under Investment Income. The fund shown 

in 2b is the holding fund

St Mary Magdalene Church, Littleton (1304)



Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2021 TOTAL  2020

RECEIPTS

a) All other giving/voluntary  receipts

Donation from Summer Ball to PCC -                             -                             -                             -                             700.00                       

Old School Building Income (Non-Recurring) -                             19,241.55                 19,241.55                 14,653.00                 

Legacy -                             -                             -                             -                             5,000.00                   

AV Fundraising -                             2,340.59                   -                             2,340.59                   4,745.68                   

Special Collections 61.16                         -                             -                             61.16                         821.66                       

61.16                         21,582.14                 -                             21,643.30                 25,920.34                 

b) Activities for generating funds

Littleton Life - Parish Magazine -                             -                             -                             -                             270.00                       

Website Fundraising 117.08                       -                             -                             117.08                       141.24                       

Fundraising Committee 891.12                       -                             -                             891.12                       1,132.60                   

Summer Ball fundraising -                             -                             -                             -                             6,421.54                   

1,008.20                   -                             -                             1,008.20                   7,965.38                   

c) Church Activities

Fees weddings/funerals 4,559.20                   -                             -                             4,559.20                   1,145.00                   

Diocese Fees 2,849.00                   -                             -                             2,849.00                   1,325.00                   

7,408.20                   -                             -                             7,408.20                   2,470.00                   

c) Rentals

Old School Building House Rental -                             13,200.00                 -                             13,200.00                 -                             

-                             13,200.00                 -                             13,200.00                 -                             

Unrestricted Fund
Unrestricted 

Designated Fund
Restricted Fund TOTAL 2021 TOTAL  2020

PAYMENTS

d) Clergy and Staffing

Diocese Fees 2,555.00                   -                             -                             2,555.00                   1,119.00                   

Incumbent Expenses 496.24                       -                             -                             496.24                       289.70                       

3,051.24                   -                             -                             3,051.24                   1,408.70                   

e) Church Running Expenses

Photocopier 875.66                       -                             -                             875.66                       1,751.32                   

Stationery 880.22                       -                             -                             880.22                       1,065.45                   

Training 16.98                         -                             -                             16.98                         80.00                         

Insurance 3,802.41                   -                             -                             3,802.41                   3,445.10                   

Altar 1,277.04                   -                             -                             1,277.04                   1,349.32                   

Rectory 386.45                       -                             -                             386.45                       369.97                       

Utilities 2,008.75                   -                             -                             2,008.75                   1,466.31                   

Web 736.58                       -                             -                             736.58                       568.41                       

Telephone / Post 365.42                       -                             -                             365.42                       305.66                       

Audio Visual Work 8,409.40                   -                             -                             8,409.40                   -                             

Repairs 14,211.82                 -                             -                             14,211.82                 2,801.80                   

Scout Hut 125.00                       -                             -                             125.00                       250.00                       

Church Yard 733.00                       -                             -                             733.00                       57.00                         

Parking -                             -                             -                             -                             120.00                       

33,828.73                 -                             -                             33,828.73                 13,630.34                 

St Mary Magdalene Church, Littleton (1304)
        Further analysis of major receipts and payments





Independent Examiner's Report to the Trustees of St Mary Magdalene Church, Littleton 
 
I report on the accounts of the charity for the year ended 31st December 2021 which are set out 
on finance pages of the Annual Report. 
  
Respective Responsibilities of Trustees and Examiner  
The charity’s trustees are responsible for the preparation of the accounts. The charity’s trustees 
consider that an audit is not required for this year under section 144(2) of the Charities Act 
2011 (the 2011 Act)) and that an independent examination is needed.  
 
It is my responsibility to:  

• Examine the accounts under section 145 of the 2011 Act);  

• To follow the procedures laid down in the General Directions given by the Charity 
Commissioners (under section 145(5)(b) of the 2011 Act); and  

• To state whether particular matters have come to my attention.  
 
Basis of Independent Examiner's report  
My examination was carried out in accordance with the general Directions given by the Charity 
Commission. An examination includes a review of the accounting records kept by the charity 
and a comparison of the accounts presented with those records. It also includes consideration 
of any unusual items or disclosures in the accounts, and seeking explanations from you as 
trustees concerning any such matters. The procedures undertaken do not provide all the 
evidence that would be required in an audit and consequently no opinion is given as to whether 
the accounts present a ‘true and fair view’ and the report is limited to those matters set out in 
the statement below.  
 
Independent examiner's statement  
Since the gross income for the year exceeds the amount provided in section 145(3) of the Act, I 
confirm that I am qualified to act as Independent Examiner under the provisions of that section 
of the Act and that my qualification is as shown below.  
  
In connection with my examination, no matter has come to my attention:  

1 which gives me reasonable cause to believe that in any material respect the 
requirements  

• to keep accounting records in accordance with section 130 of the 2011 Act; and  

• to prepare accounts which accord with the accounting records and comply with the 
accounting requirements of the 2011 Act have not been met; or  

2  to which, in my opinion, attention should be drawn in order to enable a proper 
understanding of the accounts to be reached.  

 
Kevin Ogilvie     
Charity Bookkeeping and Examination Services    
13 Evelyns Close,  
Hillingdon,  
Middlesex,  
UB8 3LR                                      14th March 2022 
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ƚŚĂŶŬ��ŝǌǌŝĞ�ďǇ�ŵĞĂŶƐ�ŽĨ�ƌĞĐŝƟŶŐ�Ă�ƉŽĞŵ�ŚĞ�ŚĂĚ�ǁƌŝƩĞŶ�ĨŽƌ�ŚĞƌ͘ 
 

��ŝǌǌŝĞ͕�^ŝǆ�ǇĞĂƌƐ�ŽĨ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ�ǇŽƵ�ŚĂǀĞ�ǁŽƌŶ�ƐŽ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ŚĂƚƐ͕ 
�tĞ�ŚĂǀĞ�ũŽƵƌŶĞǇĞĚ�ƚŚƌŽƵŐŚ�ƐŽ�ŵƵĐŚ�ƚŽŐĞƚŚĞƌ͕�ǁĞ�ďĞƐƚ�ŶŽƚ�ŵĞŶƟŽŶ�ƚŚĞ�ďĂƚƐ͕ 
�zŽƵ͛ǀĞ�ƐŽ�ŽŌĞŶ�ďĞĞŶ�ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ĐĂůůŝŶŐ�ƚŚŝƐ�ƉĞƌƐŽŶ�ĂŶĚ�ƚŚĂƚ͕ 
�'Žƚ�ŽŶ�ĮƌƐƚ�ŶĂŵĞ�ƚĞƌŵƐ�ǁŝƚŚ�ƌŽŽĨĞƌƐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ŵĂŶ�ƚŚĂƚ�ĐĂƵŐŚƚ�ƚŚĞ�ƌĂƚ͘ 
�^Ž��ŝǌǌŝĞ�ǁĞ�Ăůů�ƐĂǇ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ăůů�ǇŽƵƌ�ŚŽƵƌƐ�ĂŶĚ�ƉƌĂǇĞƌƐ͕ 
�&Žƌ�Ăůů�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŚĂǀĞ�ŐŽŶĞ�ƵŶŶŽƟĐĞĚ͕�ĨŽƌ�Ăůů�ǇŽƵƌ�ůŽǀĞ�ĂŶĚ�ĐĂƌĞ͘ 
 

�ůĞĐƟŽŶ�ŽĨ��ŚƵƌĐŚǁĂƌĚĞŶƐ͗ 
dŝŵ�ĞǆƉůĂŝŶĞĚ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŚĂƚ�ZĞďĞĐĐĂŚ͕�ƐƚĞƉƉĞĚ�ƵƉ�ŝŶ�:ĂŶƵĂƌǇ�ƚŚŝƐ�ǇĞĂƌ�
ǁŚĞŶ�'ƌĞŐ�ƌĞƐŝŐŶĞĚ�ĂƐ�ĐŚƵƌĐŚǁĂƌĚĞŶ͘�,Ğƌ�ƚĞƌŵ�ƐŚŽƵůĚ�ŚĂǀĞ�ƌƵŶ�ƵŶƟů��Ɖƌŝů͛Ɛ�

ϰ 

 

�W�D�ďƵƚ� ĂƐ�ǇŽƵ�Ăůů� ŬŶŽǁ� ƚŚŝƐ�ĚŝĚŶ͛ƚ� ŚĂƉƉĞŶ�ďƵƚ� ƐŚĞ�ŚĂƐ�ĐŽŶƟŶƵĞĚ� ŝŶ�ŚĞƌ�
ƉŽƐƚ�ƌĞŐĂƌĚůĞƐƐ͘�dŝŵ�ĂƐŬĞĚ�ƐŽŵĞŽŶĞ�ĨƌŽŵ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŽ�ƉƌŽƉŽƐĞ�ZĞďĞĐĐĂŚ�
�ŽŽƉĞƌ-:ŽŶĞƐ�ĂƐ��ŚƵƌĐŚǁĂƌĚĞŶ͕�WƌŽƉŽƐĞĚ͗�ďǇ�:ĂŶĞ��ŽƐŐƌŽǀĞ�ĂŶĚ�^ĞĐŽŶĚĞĚ͗�
ďǇ� :ŽŶĂƚŚĂŶ� �ĂŬĞƌ͘� dŝŵ� ĂƐŬĞĚ� ŝĨ� ƚŚĞƌĞ� ǁĞƌĞ� ĂŶǇ� ŽďũĞĐƟŽŶƐ� ƚŽ� ZĞďĞĐĐĂŚ͛Ɛ�
ĞůĞĐƟŽŶ-�EŽŶĞ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ͘ 
 

KƵƌ� ƐĞĐŽŶĚ� ŶŽŵŝŶĞĞ� ĂƐ� �ŚƵƌĐŚǁĂƌĚĞŶ� ŝƐ� :ĂŶĞ� �ŽƐŐƌŽǀĞ͘� DŽƐƚ� ŽĨ� ǇŽƵ� ǁŝůů�
ŬŶŽǁ� ƚŚĂƚ� ƐŚĞ� ŚĂƐ� ďĞĞŶ� ĚŽŝŶŐ� Ă� ǁŽŶĚĞƌĨƵů� ũŽď� ŝŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ͕� ĐŽ-
ŽƌĚŝŶĂƟŶŐ�ǁŝƚŚ�ŽƚŚĞƌƐ�Ă�ŐƌŽƵƉ�ŽĨ�ϭϲϬ�ǀŽůƵŶƚĞĞƌƐ�ŝŶ�^ŚĞƉƉĞƌƚŽŶ͕�^ŚĞƉƉĞƌƚŽŶ�
'ƌĞĞŶ͕�ĂŶĚ�>ŝƩůĞƚŽŶ͕�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�ŶŽ-ŽŶĞ�ŝƐ�ǁŝƚŚŽƵƚ�ĨŽŽĚ�Žƌ�ŵĞĚŝĐĂů�ƐƵƉͲ
ƉůŝĞƐ�ŝŶ�ƚŚĞƐĞ�ĚŝĸĐƵůƚ�ƟŵĞƐ͘� 
tŽƵůĚ�ĂŶǇ�ŽŶĞ�ůŝŬĞ�ƚŽ�ƉƌŽƉŽƐĞ�:ĂŶĞ͍�WƌŽƉŽƐĞĚ�ďǇ�WĞƚĞƌ��ĂŬĞƌ�ĂŶĚ�^ĞĐŽŶĚĞĚ�
ďǇ�tĞŶĚǇ�:ĂĐŬƐŽŶ�dŝŵ�ĂƐŬĞĚ�ŝĨ�ƚŚĞƌĞ�ǁĞƌĞ�ĂŶǇ�ŽďũĞĐƟŽŶƐ�ƚŽ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�
:ĂŶĞ�ĂƐ��ŚƵƌĐŚǁĂƌĚĞŶ͍�EŽŶĞ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ 
ZĞďĞĐĐĂŚ� �ŽŽƉĞƌ-:ŽŶĞƐ� ĂŶĚ� :ĂŶĞ� �ŽƐŐƌŽǀĞ� ǁĞƌĞ� ĚƵůǇ� ĞůĞĐƚĞĚ� ƚŽ� ƐĞƌǀĞ� ĂƐ�
�ŚƵƌĐŚǁĂƌĚĞŶƐ͘� 
 
 

DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ŽĨ�ƚŚĞ��ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ͕� 
ŚĞůĚ�ŽŶ��ŽŽŵ�ŽŶ�dŚƵƌƐĚĂǇ�ϮϮŶĚ�KĐƚŽďĞƌ�ϮϬϮϬ�Ăƚ�ϴ͘ϭϱƉŵ͘� 

 
�ƉŽůŽŐŝĞƐ͗��/ƌĞŶĞ�Θ�/ĂŶ�^ŵŝƚŚ�ĂŶĚ��ŝĂŶĂ�>ĞĞƐ 
 

DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵĞĞƟŶŐ͗���ŐƌĞĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�ďǇ�ƚŚĞ�ŵĞĞƟŶŐ͘ 
 

DĂƩĞƌƐ��ƌŝƐŝŶŐ͗�EŽŶĞ 
 

�ůĞĐƚŽƌĂů�ZŽůĞ͗�'ŝůůŝĂŶ�<ĞůůĞƌ�ŝƐ�ƐƚĞƉƉŝŶŐ�ĚŽǁŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŌĞƌ�ϭϬ�ǇĞĂƌƐ͛�ƐĞƌǀŝĐĞ�
ŝŶ� ƚŚŝƐ� ƌŽůĞ͘� dŝŵ�ĂŐĂŝŶ�ĞǆƉůĂŝŶĞĚ� ƚŚĂƚ� ƚŚĞ�ŽŶůǇ�ǁĂǇ�ŚĞ� ĐŽƵůĚ� ƚŚĂŶŬ�ŚĞƌ�ǁĂƐ�
ƚŚƌŽƵŐŚ�ĂŶŽƚŚĞƌ�ƉŽĞŵ�ŚĞ�ŚĂĚ�ǁƌŝƩĞŶ͘�DĂŶǇ�ƚŚĂŶŬƐ�'ŝůůŝĂŶ�ĨŽƌ�ǇŽƵƌ�ǇĞĂƌƐ�ŽĨ�
ƐĞƌǀŝĐĞ͘ 
 

�KŚ�'ŝůůŝĂŶ͊�tŚĂƚ�ĂƌĞ�ǁĞ�ŐŽŝŶŐ�ƚŽ�ĚŽ͍ 
�tŝƚŚŽƵƚ�ǇŽƵ�ƌŝŶŐŝŶŐ�ƵƉ�ŶƵŵďĞƌ�ƚŚŝƌƚǇ�ƚǁŽ͕ 
�DĂŐĚĂůĞŶĞ��ůŽƐĞ�ƚŚĂƚ�ŝƐ�Dƌ�ĂŶĚ�DƌƐ��ŽƩŽŶ͕� 
�dŽ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ƚŚĞǇ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ĨŽƌŐŽƩĞŶ͕ 
�KŚ�'ŝůůŝĂŶ͊�WůĞĂƐĞ�ĚŽŶ͛ƚ�ƐƚŽƉ 
�>ĞĂƌŶŝŶŐ�ĐŽŵƉƵƚĞƌƐ�ŝƐ�ũƵƐƚ�Ă�ƐŚŽƌƚ�ŚŽƉ 
��Ƶƚ�ǁĞ�Ăůů�ŬŶŽǁ�ƚŚĞ�ƌĞĂƐŽŶ�ǇŽƵ�ĂƌĞ�ŐŝǀŝŶŐ�ƚŚĞ�ƌŽůĞ�ƵƉ 
�/ƚ͛Ɛ�ƚŽ�ŐŝǀĞ�ŵŽƌĞ�ƟŵĞ�ƚŽ�ǁŝŶ�ƚŚĞ��ŝďůĞ�ďŽŶĂŶǌĂ�ĐƵƉ͘ 



ϱ 

 

EŽ��ůĞĐƚŽƌĂů�ZŽůů�ĮŐƵƌĞƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŚĞǇ�ǁŝůů�ďĞ�
ƉƌĞƐĞŶƚĞĚ� Ăƚ� ƚŚĞ� ŶĞǆƚ� W���ŵĞĞƟŶŐ͘� dŝŵ� ƚŚĂŶŬĞĚ�tĞŶĚǇ� :ĂĐŬƐŽŶ�ǁŚŽ� ŚĂƐ�
ĂŐƌĞĞĚ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ƌŽůĞ͘� 
 

dƌĞĂƐƵƌĞƌ͛Ɛ�ƌĞƉŽƌƚ͗� 
dŝŵ�ƌĞŵŝŶĚĞĚ�ĞǀĞƌǇŽŶĞ�ƚŚĂƚ�:ŽŶĂƚŚĂŶ͛Ɛ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƌĞůĂƚĞĚ�ƚŽ�ǇĞĂƌ�ĞŶĚ�
ϮϬϭϵ͘� :ŽŶĂƚŚĂŶ� ƐƚĂƚĞĚ� ƚŚĂƚ� ǁĞ� ŚĂĚ� ƚŚĞ� ĞůĞĐƚƌŝĐĂů� ǁŽƌŬ� ĚŽŶĞ� ǁŝƚŚ� άϮϬ͕ϬϬϬ�
ĨƌŽŵ�ƚŚĞ��ŝŽĐĞƐĞ�άϭϬ͕ϬϬϬ�ĂƐ�Ă�ŐƌĂŶƚ�ĂŶĚ�άϭϬ͕ϬϬϬ�ĂƐ�Ă�ůŽĂŶ͘�tĞ�ŶĞĞĚ�ƚŽ�ƐƉĞĂŬ�
ĂďŽƵƚ��ƵĚŝƚŽƌƐ͘�:ŽŶĂƚŚĂŶ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌĞƐĞŶƚ��ƵĚŝƚŽƌ�ŵĂǇ�ŶŽƚ�ďĞ�ĂďůĞ�
ƚŽ�ĐŽŶƟŶƵĞ͕�ĚƵĞ�ƚŽ�ŚŝƐ�ǁŽƌŬ�ůŽĂĚ�ĂƐ�,ĞĂĚ�ŽĨ�ZŝƐŬ�tŽƌůĚǁŝĚĞ͕�Ăƚ�Ă�ůĂƌŐĞ�ďĂŶŬ͘�
:ŽŶĂƚŚĂŶ�ƐĂŝĚ� ƚŚĂƚ�ŚĞ�ǁŽƵůĚ�ĚŽ͕�ĂƐ�ǁĞ�ĚŝĚ� ůĂƐƚ�ǇĞĂƌ͕�ĂŶĚ� ƚĂŬĞ�ĂŶǇ�ŶĞǁ�ĂƉͲ
ƉŽŝŶƚŵĞŶƚ�ŽĨ�ĂŶ��ƵĚŝƚŽƌ�ƚŽ�ƚŚĞ�W��͘�dŝŵ�ƐĂŝĚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ĐŚĂŶĐĞ�ƚŚĂƚ�ŽƵƌ�
ƉƌĞǀŝŽƵƐ��ƵĚŝƚŽƌ�ĐŽƵůĚ�ƐƟůů�ĚŽ�ŽƵƌ�ĂĐĐŽƵŶƚƐ�ďƵƚ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�ĂŶĚ�
ƐĞĞ͘��ŶǇŽŶĞ�ǁŝƚŚ�ĂŶǇ�ƌĞĂƐŽŶ�ŶŽƚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ĂƐ�ƉƵďůŝƐŚĞĚ͍� 
EŽ�ŽďũĞĐƟŽŶƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ͘ 
 

�ůĞĐƟŽŶ�ŽĨ�DĞŵďĞƌƐ�ƚŽ�ƚŚĞ�W��͗� 
dŝŵ�ƚŚĂŶŬĞĚ�ƚŚĞ� ƚŚƌĞĞ�ƉĞŽƉůĞ�ǁŚŽƐĞ� ƚĞƌŵƐ�ŽĨ�ŽĸĐĞ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ĂŶ�ĞŶĚ͘�
/ƌĞŶĞ�^ŵŝƚŚ͕�dŝŵ�tŝůƐŽŶ�Θ�sĂŶĞƐƐĂ�&ŽƌĞŵĂŶ͘�tĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŶŽŵŝŶĂƟŽŶ�
ŚĂǀĞ�ĂŶǇ�ŽďũĞĐƟŽŶ�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƉĞŽƉůĞ�ƐƚĂŶĚŝŶŐ�ĂƐ�W���ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞ�
ŶĞǆƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͍�EŽ�ŽďũĞĐƟŽŶƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ͘ 
 

dŝŵ� ĂůƐŽ� ŽīĞƌĞĚ� ŚŝƐ� ƚŚĂŶŬƐ� ƚŽ� �ĂǁŶ� 'ŝďƐŽŶ� Θ� �ŶĚƌĞǁ� WĂƫŶƐŽŶ� ĨŽƌ� ƚŚĞŝƌ�
ƚĞƌŵ� ŽĨ� ŽĸĐĞ� ĂƐ� �ĞĂŶĞƌǇ� ^ǇŶŽĚ� ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘� EŽŵŝŶĂƟŽŶ� ƉĂƉĞƌƐ� ŚĂǀĞ�
ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�^ƵĞ��ĞĂŶ�ĂŶĚ�'ĂƌĞƚŚ�<ĞůůĞƌ͘��ƌĞ�ƚŚĞƌĞ�ĂŶǇ�ŽďũĞĐƟŽŶƐ�ƚŽ�
ƚŚĞƐĞ�ƉĞŽƉůĞ�ďĞŝŶŐ�ŽƵƌ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͍� 
EŽ�ŽďũĞĐƟŽŶƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ͘ 
 

ZĞƉŽƌƚƐ͗ 
�ŶǇ� ĐŽŵŵĞŶƚƐ� ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ� ƌĞƉŽƌƚƐ� ǁĞƌĞ� ƌĞƋƵĞƐƚĞĚ� ďǇ� ƚŚĞ� ϭϳƚŚ� ŽĨ� ƚŚŝƐ�
ŵŽŶƚŚ͕�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚŽƐĞ�ƉĞŽƉůĞ�ǁŚŽ�ĚŝĚ�ƌĞƐƉŽŶĚ�ďĞĨŽƌĞ�ƚŚĞ�ϭϳƚŚ͘�dŚĞ�ŽŶůǇ�
ƋƵĞƐƟŽŶ�ƌĂŝƐĞĚ�ǁĂƐ�ŽŶ�ŵǇ�ƌĞƉŽƌƚ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ƚŽŽŬ�
ƉĂƌƚ�ŝŶ�ƚŚĞ�ĨƵůů�ŝŵŵĞƌƐŝŽŶ�ďĂƉƟƐŵ͘�&Žƌ�ƚŚĞ�ƌĞĐŽƌĚ�ƚŚĞƌĞ�ǁĂƐ�ƚĞŶ�ƉĞŽƉůĞ�ďĂƉͲ
ƟƐĞĚ� ĨŽƌ� ƚŚĞ� ĮƌƐƚ� ƟŵĞ� ĂŶĚ� ϯ� ƌĞŶĞǁĞĚ� ƚŚĞŝƌ� ďĂƉƟƐŵ� ǀŽǁƐ͘� �ǀĞƌǇƚŚŝŶŐ� ĞůƐĞ�
ƌĂŝƐĞĚ�ĐŽŶĐĞƌŶĞĚ�ŶĞǆƚ�ǇĞĂƌ͘ 
 

dŝŵ�ĞŶĚĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƚŚĞ�'ƌĂĐĞ�Ăƚ�ϮϬ͘ϰϱ 
 
 
 

ϲ 

 

W���DĞĞƟŶŐ�ƚŽ�ĞůĞĐƚ�Ă�dƌĞĂƐƵƌĞƌ�ĂŶĚ�^ĞĐƌĞƚĂƌǇ�ƚŽ�ƚŚĞ�W�� 
� 
>ŽƵŝƐĞ� >ŝƩůĞ͗� WƌŽƉŽƐĞĚ� ĂƐ� ^ĞĐƌĞƚĂƌǇ� ďǇ� :ĂŶĞ� �ŽƐŐƌŽǀĞ� ĂŶĚ� ^ĞĐŽŶĚĞĚ� ďǇ�
'ĂƌĞƚŚ�<ĞůůĞƌ� 
:ŽŶĂƚŚĂŶ��ĂŬĞƌ͗�WƌŽƉŽƐĞĚ�ĂƐ�dƌĞĂƐƵƌĞƌ�ďǇ�ZĞďĞĐĐĂŚ��ŽŽƉĞƌ-^ŵŝƚŚ�ĂŶĚ� 
^ĞĐŽŶĚĞĚ�ďǇ�>ĂƵƌĂ��Ğ�zŽƵŶŐ͘��ůů�ǁĞƌĞ�ŝŶ�ĂŐƌĞĞŵĞŶƚ͘ 
 

�ĂƚĞƐ�ĨŽƌ�ŶĞǆƚ�ŵĞĞƟŶŐƐ͗�� 
�ůů�Ăƚ�ϴƉŵ 
^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��-��ϭϵͬϭϭͬϮϬ� 
W���  ����������������-��ϮϱͬϭϭͬϮϬ�� 
^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��-��ϮϭͬϬϭͬϮϭ 
W����������������������������������-��ϮϴͬϬϭͬϮϭ 
^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��-��ϭϴͬϬϯͬϮϭ 
W����������������������������������-��ϮϱͬϬϯͬϮϭ 
�W�D����������������������������-��ϮϵͬϬϰͬϮϭ 

 
�ŶŶƵĂů�ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů 

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ��ĞĐĞŵďĞƌ�ϮϬϮϬ͘ 
 

�ĚŵŝŶŝƐƚƌĂƟǀĞ�/ŶĨŽƌŵĂƟŽŶ 
^ƚ�DĂƌǇ�DĂŐĚĂůĞŶĞ� �ŚƵƌĐŚ͕� >ŝƩůĞƚŽŶ� ŝƐ� ƐŝƚƵĂƚĞĚ� ŝŶ� ƚŚĞ� ŚĂŵůĞƚ� ŽĨ� >ŝƩůĞƚŽŶ͕�
ĐůŽƐĞ�ƚŽ�^ŚĞƉƉĞƌƚŽŶ�^ƚƵĚŝŽƐ�ĂŶĚ�YƵĞĞŶ�DĂƌǇ͛Ɛ�ZĞƐĞƌǀŽŝƌ͘ 
 
�ŽƌƌĞƐƉŽŶĚĞŶĐĞ��ĚĚƌĞƐƐ͗��>ŝƩůĞƚŽŶ�ZĞĐƚŽƌǇ͕�ZĞĐƚŽƌǇ��ůŽƐĞ͕� 
    ���^ŚĞƉƉĞƌƚŽŶ�dtϭϳ�ϬY� 
 
DĞŵďĞƌƐŚŝƉ 
dŚĞ�ŵĞƚŚŽĚ�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�W���ŵĞŵďĞƌƐ�ŝƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ� 
ZĞƉƌĞƐĞŶƚĂƟŽŶ�ZƵůĞƐ͘���ůů�ĐŚƵƌĐŚ�ĂƩĞŶĚĞĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�
�ůĞĐƚŽƌĂů�ZŽůů�ĂŶĚ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘ 
 

W���ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ� ƐĞƌǀĞĚ� ĨƌŽŵ� ƚŚĞ��ŶŶƵĂů� WĂƌŽĐŚŝĂů� �ŚƵƌĐŚ�DĞĞƟŶŐ�
;�W�DͿ�ŝŶ�KĐƚŽďĞƌ�ϮϬϮϬ�ƵŶƟů�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ͗ 
 

ZĞĐƚŽƌ   �����������dŝŵ�ZŽƐĞ 
 

�ŚƵƌĐŚǁĂƌĚĞŶƐ   ZĞďĞĐĐĂŚ��ŽŽƉĞƌ-:ŽŶĞƐ�� 
     :ĂŶĞ��ŽƐŐƌŽǀĞ 



ϳ 

 

ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ 
�����dŚĞ��ĞĂŶĞƌǇ�^ǇŶŽĚ  ^ƵĞ���ĞĂŶ 
     'ĂƌĞƚŚ�<ĞůůĞƌ� 
 

�ůĞĐƚĞĚ�DĞŵďĞƌƐ   �ŝĂŶĂ�>ĞĞƐ 
     :ĂŵĞƐ�DĞƌĐŚĂŶƚ 
     :ŽŚŶ�ZŽŽŬ 
     DĂƌŐĂƌĞƚ�>ŝůůĞǇ  
     >ĂƵƌĂ�ĚĞ�zŽƵŶŐ     
     'ĂƌĞƚŚ�'ĞůůĞƌ� 
     ZĂĐŚĞů�ZĞĞĐĞ-^ŵŝƚŚ� 
     ZĞďĞĐĐĂ���ĂƉƉĞƌ� 
     �ŚƌŝƐ�^ĐŽƩ 
 

�Ž-ŽƉƚĞĚ�DĞŵďĞƌƐ  :ŽŶĂƚŚĂŶ��ĂŬĞƌ�;dƌĞĂƐƵƌĞƌͿ 
     >ŽƵŝƐĞ�>ŝƩůĞ��;^ĞĐƌĞƚĂƌǇͿ 
 
 

^ƚƌƵĐƚƵƌĞ͕�'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ 
dŚĞ� hŶŝƚĞĚ� �ĞŶĞĮĐĞ� ǁŝƚŚ� ^ƚ� EŝĐŚŽůĂƐ� �ŚƵƌĐŚ� ǁĂƐ� ĚŝƐƐŽůǀĞĚ� ŝŶ� �ĞĐĞŵďĞƌ��
ϮϬϮϬ͘� dŚĞ� WĂƌŽĐŚŝĂů� �ŚƵƌĐŚ� �ŽƵŶĐŝů� ŝƐ� Ă� ĐŽƌƉŽƌĂƚĞ� ďŽĚǇ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� ƚŚĞ�
�ŚƵƌĐŚ� ŽĨ� �ŶŐůĂŶĚ͘� � dŚĞ� W��� ŽƉĞƌĂƚĞƐ� ƵŶĚĞƌ� ƚŚĞ� WĂƌŽĐŚŝĂů� �ŚƵƌĐŚ� �ŽƵŶĐŝů�
WŽǁĞƌƐ�DĞĂƐƵƌĞ͘� � dŚĞ� W��� ŝƐ� ĞǆĐĞƉƚĞĚ� ďǇ� ŽƌĚĞƌ� ĨƌŽŵ� ƌĞŐŝƐƚĞƌŝŶŐ�ǁŝƚŚ� ƚŚĞ�
�ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶ͘ 
 

KďũĞĐƟǀĞƐ�ĂŶĚ��ĐƟǀŝƟĞƐ 
^ƚ�DĂƌǇ�DĂŐĚĂůĞŶĞ͛Ɛ�W���ŚĂƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĐŽ-ŽƉĞƌĂƟŶŐ�ǁŝƚŚ�ƚŚĞ� 
ZĞĐƚŽƌ� ŝŶ� ƉƌŽŵŽƟŶŐ� ŝŶ� ƚŚĞ� ĞĐĐůĞƐŝĂƐƟĐĂů� ƉĂƌŝƐŚ͕� ƚŚĞ� ǁŚŽůĞ� ŵŝƐƐŝŽŶ� ŽĨ� ƚŚĞ�
�ŚƵƌĐŚ͗�ƉĂƐƚŽƌĂů͕�ĞǀĂŶŐĞůŝƐƟĐ͕�ƐŽĐŝĂů�ĂŶĚ�ĞĐƵŵĞŶŝĐĂů͘��/ƚ�ĂůƐŽ�ŚĂƐ�ŵĂŝŶƚĞŶĂŶĐĞ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�'ƌĂĚĞ�ϭ�>ŝƐƚĞĚ��ŚƵƌĐŚ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�KůĚ�^ĐŚŽŽů��ƵŝůĚͲ
ŝŶŐ͕�EĞǁ�ZŽĂĚ͕�ĂŶĚ�^ƚ�:ŽŚŶ͛Ɛ�,Ăůů�;͛dŚĞ�^ĐŽƵƚ�,Ƶƚ͛Ϳ͕�tŽŽĚ�ZŽĂĚ͘ 
 

dƌƵƐƚƐ�ĂŶĚ��ŚĂƌŝƟĞƐ 
KůĚ�^ĐŚŽŽů��ƵŝůĚŝŶŐ 
hŶĚĞƌ� Ă� ĚĞĞĚ�ĚĂƚĞĚ� ϭϰ�EŽǀĞŵďĞƌ� ϭϴϵϰ͕� dŚŽŵĂƐ�tŽŽĚ� ĐŽŶǀĞǇĞĚ� ƚŚĞ� ůĂŶĚ�
ĂŶĚ� ďƵŝůĚŝŶŐƐ� ŝŶ�EĞǁ� ZŽĂĚ� ;ŶŽǁ� ŬŶŽǁŶ� ĂƐ� ƚŚĞ�KůĚ� ^ĐŚŽŽů� �ƵŝůĚŝŶŐͿ� ƚŽ� ƚŚĞ�
DŝŶŝƐƚĞƌ� ĂŶĚ� �ŚƵƌĐŚǁĂƌĚĞŶƐ� ŽĨ� >ŝƩůĞƚŽŶ� ŝŶ� ƚƌƵƐƚ͕� ĂƐ� ůŽŶŐ� ĂƐ� ƚŚĞ� ďƵŝůĚŝŶŐ� ŝƐ�
ƵƐĞĚ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ƉƵƌƉŽƐĞƐ͘ 
 

^ƚ�:ŽŚŶ͛Ɛ�,Ăůů 
dŚĞ�ůĂŶĚ�ǁŚĞƌĞ�^ƚ�:ŽŚŶ͛Ɛ�,Ăůů͕�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�KůĚ�^ĐŽƵƚ�,Ƶƚ͕�ŝƐ�ƐŝƚƵĂƚĞĚ�ŝƐ� 
ǀĞƐƚĞĚ� ŝŶ� ƚŚĞ� ZĞĐƚŽƌ� ĂŶĚ� �ŚƵƌĐŚǁĂƌĚĞŶƐ� ŽĨ� ƚŚĞ� �ĐĐůĞƐŝĂƐƟĐĂů� WĂƌŝƐŚ� ŽĨ� ^ƚ�

ϴ 

 

DĂƌǇ�DĂŐĚĂůĞŶĞ͕�>ŝƩůĞƚŽŶ�ĂƐ�dƌƵƐƚĞĞƐ�ŽĨ�Ă��ŚĂƌŝƚǇ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϮϵ͘�dƌƵƐͲ
ƚĞĞƐ͗��ZĞĐƚŽƌ�ĂŶĚ��ŚƵƌĐŚǁĂƌĚĞŶƐ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ�ŽĨ�>ŝƩůĞƚŽŶ͘ 

 
ZĞĐƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ϮϬϮϬ 

/ŶƚƌŽ͗ 
dŚŝƐ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ǇĞĂƌ�ŝŶ�ŐůŽďĂů͕�ŶĂƟŽŶĂů�ĂŶĚ�ĐŚƵƌĐŚ�ŚŝƐƚŽƌǇ͕�ŽŶĞ�
ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ƉƌŽĨŽƵŶĚůǇ�ĞīĞĐƚĞĚ�ďǇ͘�,ŽǁĞǀĞƌ� ŝƚ� ŝƐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ĞǆͲ
ƚƌĂŽƌĚŝŶĂƌǇ�'ƌĂĐĞ�ŽĨ�'ŽĚ�ƚŚĂƚ�ŽŶĐĞ�ĂŐĂŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ďĞĞŶ�ďůĞƐƐĞĚ�ĂŶĚ�ŚĂƐ�
ďĞĞŶ�Ă�ďůĞƐƐŝŶŐ�ŝŶ�ƐŽ�ŵĂŶǇ�ǁĂǇƐ͘ 
 

ZĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͗ 
dŚĞ�ƌĞƐƉŽŶƐĞ�ŽĨ� ƚŚĞ�ĐŚƵƌĐŚ�ŚŽƵƐĞŚŽůĚ�ƚŽ� ƚŚĞ�ƉĂŶĚĞŵŝĐ� ůŽĐĂůůǇ�ŚĂƐ�ďĞĞŶ�ĞǆͲ
ƚƌĂŽƌĚŝŶĂƌǇ͘�/Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�:ƵďŝůĞĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�^ŚĞƉƉĞƌƚŽŶ�&ĂͲ
ĐĞďŽŽŬ�ŐƌŽƵƉ�ǁĞ�ƉůĂǇĞĚ�Ă�ŬĞǇ�ƌŽůĞ�ŝŶ�ĐŽŽƌĚŝŶĂƟŶŐ�ϭϲϬ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
^ŚĞƉƉĞƌƚŽŶ�ĂƌĞĂ͘�tĞ�ĚĞůŝǀĞƌĞĚ�ĨŽŽĚ͕�ƉƌĞƐĐƌŝƉƟŽŶƐ�ĂŶĚ�ǁĞƌĞ�Ă�ůŝƐƚĞŶŝŶŐ�ĞĂƌ�ƚŽ�
ƚŚĞ�ŵŽƐƚ� ǀƵůŶĞƌĂďůĞ� ŝŶ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ͘� /ƚ� ŝƐ�ǁŽŶĚĞƌĨƵů� ƚŽ� ƐĞĞ� ŚŽǁ� ƐŽŵĞ�ŽĨ�
ƚŚĞƐĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ�
ŚĂǀĞ�ďĞĞŶ�ŵĂŝŶƚĂŝŶĞĚ͘�/�ǁĂŶƚ�ƚŽ�ƉĞƌƐŽŶĂůůǇ�ƚŚĂŶŬ�:ĂŶĞ��ŽƐŐƌŽǀĞ�ĨŽƌ�ŚĞƌ�ůĞĂĚͲ
ŝŶŐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ĂŶĚ�Ăůů�ŽĨ�ŽƵƌ�ĂŵĂǌŝŶŐ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ƉƵƚ�ǇŽƵƌ�ŽǁŶ�ƐĂĨĞƚǇ�Ăƚ�
ƌŝƐŬ�ƚŽ�ŚĞůƉ�ŽƚŚĞƌƐ͘ 
 

>ĞĂĚĞƌƐŚŝƉ�ƚĞĂŵ�ĂŶĚ�WĂƐƚŽƌĂů͗ 
/ƚ�ǁĂƐ�ďĞĞŶ�ƐƵĐŚ�Ă�ďůĞƐƐŝŶŐ�ĨŽƌ�ŵĞ�ƚŽ�ŚĂǀĞ�ŚĂĚ�Ă�ƚĞĂŵ�ŽĨ�ƉĞŽƉůĞ�ƚŽ�ĨĂůů�ďĂĐŬ�
ŽŶ�ĂŶĚ�ƚŽ�ůĞĂĚ�ǁŝƚŚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ůĂƐƚ�ǇĞĂƌ͘�/ƌĞŶĞ͕�DŝƌĂŶĚĂ�ĂŶĚ�^ƵĞ�ŚĂǀĞ�ƉƌŽͲ
ĚƵĐĞĚ� ƐĞƌǀŝĐĞƐ͕� ŶĞǁƐůĞƩĞƌƐ͕� ŬĞƉƚ� ƉĞŽƉůĞ� ŝŶĨŽƌŵĞĚ� ƚŚƌŽƵŐŚ� ƉŚŽŶĞ� ĐĂůůƐ� ĂŶĚ�
ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ǀŝƐŝƚƐ�ĂŶĚ�ŚĂǀĞ�ŚĞůƉĞĚ�ŵĞ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƐŽŵĞ�ƚƌŝĐŬǇ�ƐŝƚƵĂƟŽŶƐ�
ǁŚĞŶ�ŶŽ�ŽŶĞ�ŬŶĞǁ�ǁŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ͘�dŚĞ�ƉĂƐƚŽƌĂů�ƚĞĂŵ�ƵŶĚĞƌ�DŝƌĂŶĚĂ͛Ɛ�
ůĞĂĚĞƌƐŚŝƉ� ŚĂƐ� ďĞĞŶ� ŝŶǀĂůƵĂďůĞ� ƚŚŝƐ� ǇĞĂƌ� ĂŶĚ� /� ŝŶĚĞďƚĞĚ� ƚŽ� ZĞŐ� �ĞƌƌǇ͕� WĞƚĞ�
�ŽŽƚŚďǇ͕�:ĂŶĞ��ŽƐŐƌŽǀĞ�ĂŶĚ��ĂƌŽůŝŶĞ��ƵƩŽŶ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�ŚĞůƉ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘ 
 

^ƵŶĚĂǇƐ͗ 
^ƵŶĚĂǇƐ� ŚĂǀĞ� ŽĨ� ĐŽƵƌƐĞ� ďĞĞŶ� ǀĞƌǇ� ĚŝīĞƌĞŶƚ� ƚŚŝƐ� ǇĞĂƌ͘�tĞ� ĐŚŽŽƐĞ� &ĂĐĞďŽŽŬ�
ůŝǀĞ�ĂŶĚ�zŽƵdƵďĞ�ĂƐ�ŽƵƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŽĨ�ĐŚŽŝĐĞ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ŚĞůƉĞĚ�ƵƐ�ƚŽ�ƐƚĂǇ�
ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�Ă�ůŽǀĞůǇ�ǁĂǇ͘�/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ƌĞĂů�ƉƌŝǀŝůĞŐĞ�ĨŽƌ�ŵĞ�
ƚŽ� ůĞĂĚ� ƚŚĞƐĞ� ƐĞƌǀŝĐĞƐ� ĂůŽŶŐƐŝĚĞ�ŵǇ�ǁŝĨĞ� ĂŶĚ� ƚŽ� ŝŶƚĞƌǀŝĞǁ� ƐŽ�ŵĂŶǇ� ƉĞŽƉůĞ�
ďŽƚŚ� ĨƌŽŵ�ŽƵƌ� ŽǁŶ� ĐŚƵƌĐŚ� ŚŽƵƐĞŚŽůĚ� ĂŶĚ� ďĞǇŽŶĚ͘� dŚĞ� ďůĞƐƐŝŶŐ� ŽĨ� ƚŚŝƐ� ŚĂƐ�
ďĞĞŶ�ŶĞǁ�ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞŝŶŐ�ĨŽƌŵĞĚ�ĂĐƌŽƐƐ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ŐƌŽǁƚŚ�ƚŚĂƚ�
ǁĞ�ŚĂǀĞ�ƐĞĞŶ͘ 
 



ϵ 

 

�ĂƐƚĞƌ͗ 
�ĂƐƚĞƌ� ĂƌƌŝǀĞĚ� ǁŝƚŚ� ƵƐ� ǀĞƌǇ� ƐƵĚĚĞŶůǇ� ĂŶĚ� ǁĞ� ŵĂŶĂŐĞĚ� ƚŽ� ƉƵƚ� ƚŽŐĞƚŚĞƌ� ĂŶ�
�ĂƐƚĞƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ƐĞƌǀŝĐĞ�ǁŚŝĐŚ�ǁĂƐ�ĞŶũŽǇĂďůĞ�ďƵƚ�ǁĞ�ǁĞƌĞŶ͛ƚ�ĂďůĞ� ƚŽ�
ĚŽ�ĂŶǇ�ƚŚŝŶŐ�ŝŶ�,ŽůǇ�tĞĞŬ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŶŽƟĐĞ�ǁĞ�ŐŽƚ͘ 
 

�ŚƌŝƐƚŵĂƐ͗ 
/ƚ�ǁĂƐ�Ă�ǀĞƌǇ�ĚŝīĞƌĞŶƚ��ŚƌŝƐƚŵĂƐ�ĨŽƌ�ŽďǀŝŽƵƐ�ƌĞĂƐŽŶƐ͘�tĞ�ŵĂŶĂŐĞĚ�ƚŽ�ĚŽ�ŵŝĚͲ
ŶŝŐŚƚ�ĨƌŽŵ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�;DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�>ƵĐǇ��ƵƌƚŽŶ�ĨŽƌ�ƚŚĞ�ĮůŵŝŶŐ�ĂŶĚ�
ĞĚŝƟŶŐͿ͘�tĞ�ĚŝĚ�Ă�ůŽǀĞůǇ�ũŽŝŶƚ�ĐĂƌŽů�ƐĞƌǀŝĐĞ�ǁŝƚŚ�:ƵďŝůĞĞ�ĂŶĚ�ŽƵƌ�ƉƌĞ-�ŚƌŝƐƚŵĂƐ�
ŶĂƟǀŝƚǇ�ƐĞƌǀŝĐĞ�ǁĂƐ�ǀŝĞǁĞĚ�ďǇ�ŽǀĞƌ�ƚǁŽ�ĂŶĚ�Ă�ŚĂůĨ�ƚŚŽƵƐĂŶĚ�ƉĞŽƉůĞ͊�;dŚĞ�ĨĂĐƚ�
ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ZĞĐƚŽƌ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ďĞŝŶŐ�ĚƌĞƐƐĞĚ�ƵƉ�ĂƐ�ĐŽǁƐ�ŝƐ�ƉƵƌĞͲ
ůǇ�ƐƉĞĐƵůĂƟŽŶͿ͘ 
 

�ŽƌŶĞƌƐƚŽŶĞ͗ 
�ŽƌŶĞƌƐƚŽŶĞ�ŚĂƐ�ďĞĞŶ�ĂďůĞ� ƚŽ�ŵĞĞƚ� ŝŶ�ƉĞŽƉůĞ͛Ɛ�ŐĂƌĚĞŶƐ�ǁŚĞƌĞ�ĂůůŽǁĞĚ�ĂŶĚ�
ƉĞŽƉůĞ�ŚĂǀĞ�ŬĞƉƚ�ŝŶ�ƚŽƵĐŚ�ŽŶ�Ă�ǀĞƌǇ�ĂĐƟǀĞ�tŚĂƚƐ�ƉƉ�ŐƌŽƵƉ͘ 
 

�ůƉŚĂ͗ 
tĞ�ƌĂŶ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ƉĂƌƚ�ŽŶůŝŶĞ͕�ƉĂƌƚ�ŝŶ�ƉĞƌƐŽŶ��ůƉŚĂ�ĐŽƵƌƐĞ�ĂĐƌŽƐƐ�ƚŚĞ�
ƐƵŵŵĞƌ�ĂŶĚ�ĞĂƌůǇ�ĂƵƚƵŵŶ�ƚŚĂƚ�ǁĂƐ�ĂƩĞŶĚĞĚ�ďǇ�ŚĂůĨ�Ă�ĚŽǌĞŶ�ƉĞŽƉůĞ͘ 
 

�ĞĞƌ�ĂŶĚ��ŝďůĞ͗ 
�ĞĞƌ�ĂŶĚ��ŝďůĞ�ŚĂƐ�ŬĞƉƚ�ŐŽŝŶŐ�ŽŶůŝŶĞ�ĂŶĚ�ĂůƐŽ�ǁŝƚŚ�Ă�ǀĞƌǇ�ĂĐƟǀĞ�tŚĂƚƐ�ƉƉ�
ŐƌŽƵƉ�ĂƐ�ŚĂƐ�ƚŚĞ�ƐƉŝŶ�DĞŶ͛Ɛ��ŝďůĞ�ƐƚƵĚǇ�ŐƌŽƵƉ͘ 
 

zŽƵƚŚ͗� 
dŚĞ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŵĞĞƚ�ŽŶ�ůŝŶĞ�ŽŶ�Ă�ĨŽƌƚŶŝŐŚƚůǇ�ďĂƐŝƐ�ǁŝƚŚ�
ǀĞƌǇ�ƐƚƌŽŶŐ�ŶƵŵďĞƌƐ�ĂŶĚ�Ă�ůŽƚ�ŽĨ�ĨƵŶ͘ 
 

^ŵĂůů�'ƌŽƵƉƐ͗ 
^ŽŵĞ� ƐŵĂůů� ŐƌŽƵƉƐ� ŚĂǀĞ� ďĞĞŶ� ĂďůĞ� ƚŽ� ĐŽŶƟŶƵĞ� ŽŶ� ůŝŶĞ�ǁŚĞƌĞ� ŽƚŚĞƌƐ� ŚĂǀĞ�
ďĞĞŶ�ƉƵƚ�ŽŶ�ŚŽůĚ�Ɵůů�ĂŌĞƌ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 
 
DŽǌĂŵďŝƋƵĞ͗ 
dŝŵ�ŚĂƐ�ďĞĞŶ�ŝŶ�ƌĞŐƵůĂƌ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�WĂƐƚŽƌ��ůďĂŶŽ�ŽŶ�ĞŵĂŝů�ŝŶ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�
Ă�ƚƌĂƵŵĂƟĐ�ĂŶĚ�ĚŝĸĐƵůƚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞŵ͕�ĂŶĚ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌĂǇ�ĨŽƌ�'ŽĚ͛Ɛ�
ďůĞƐƐŝŶŐ�ŽŶ��ůďĂŶŽ�ĂŶĚ�ŽƵƌ�ĨƌŝĞŶĚƐ�ŝŶ�DŽŶŐƵĞ͘ 
 

KƚŚĞƌ�ĐŚƵƌĐŚ�ŵŝŶŝƐƚƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵƐƉĞŶĚĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 
 

ZĞǀĚ�dŝŵ�ZŽƐĞ 

ϭϬ 

 

�ŚƵƌĐŚǁĂƌĚĞŶƐ͛�ZĞƉŽƌƚ 
/ƚ�ǁŽƵůĚ�ďĞ�ĨĂŝƌ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ϮϬϮϬ�ĚŝĚ�ŶŽƚ�ƉƌŽŐƌĞƐƐ�ĂƐ�ǁĞ�ŚĂĚ�Ăůů�ĞǆƉĞĐƚĞĚ� ŝŶ�
:ĂŶƵĂƌǇ�ϮϬϮϬ͘��dŚĞ��ŽǀŝĚ-ϭϵ�ƉĂŶĚĞŵŝĐ�ǁĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�
ĨĂƌĂǁĂǇ�ƉůĂĐĞƐ͕�ĂŶĚ� ŝƚ�ǁŽƵůĚ�ďĞ� ƌĞĂƐŽŶĂďůĞ� ƚŽ� ƐƵŐŐĞƐƚ� ƚŚĂƚ�ŽƵƌ�ĞǆƉĞĐƚĂƟŽŶ�
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ƚŚĞ�ƉŽůĂƌ�ŽƉƉŽƐŝƚĞ�ŽĨ�ŚŽǁ�ŝƚ�ƚƵƌŶĞĚ�ŽƵƚ͘��dŽ�ƐĞĞ�ŽƵƌ�ĐŚƵƌĐŚ�
ĐůŽƐĞĚ�ĨŽƌ�ǁŽƌƐŚŝƉ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ĚŝĸĐƵůƚ͕�ĂŶĚ�ƚŚĞ�ƐŚŝŌ�ƚŽ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ�ŚĂƐ�
ďĞĞŶ�Ă�ĐŚĂůůĞŶŐĞ͘� �,ŽǁĞǀĞƌ͕�ĂƐ�ŝŶ�ŚŝƐƚŽƌŝĐ�ƟŵĞƐ�ŽĨ�ŐůŽďĂů͕�ŶĂƟŽŶĂů�ĂŶĚ�ůŽĐĂů�
ĂĚǀĞƌƐŝƚǇ͕�'ŽĚ�ŚĂƐ�ďĞĞŶ� ƚƌƵůǇ� ĨĂŝƚŚĨƵů� ĂŶĚ�ŚĂƐ�ŚĞůƉĞĚ�ƵƐ� Ăůů� ƚŽ� ǀŝĞǁ�ŽƵƌ� ƌĞͲ
ƐƉĞĐƟǀĞ�ǁŽƌůĚƐ�ƋƵŝƚĞ�ĚŝīĞƌĞŶƚůǇ͘�� 
 

dŚĞ�ŵŽǀĞ�ƚŽ�ŽŶůŝŶĞ�ĐŚƵƌĐŚ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ�ǁĂƐ�ĂůǁĂǇƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĐŚĂůůĞŶŐŝŶŐ͘��
,ŽǁĞǀĞƌ͕� ƚŚĞƌĞ� ĂƌĞ� ƐŽ�ŵĂŶǇ� ƉĞŽƉůĞ� ǁŚŽ� ĚĞƐĞƌǀĞ� ŽƵƌ� ŚĞĂƌƞĞůƚ� ƚŚĂŶŬƐ� ĨŽƌ�
ŚĞůƉŝŶŐ�–�ĂŶĚ�ŝƚ�ƐĞĞŵƐ�ƚŚĂƚ�ŽƵƌ�ƚŚĂŶŬƐ�ĂƌĞ�ŶŽƚ�ƋƵŝƚĞ�͞ĞŶŽƵŐŚ͘͟� �^ƉĞĐŝĮĐĂůůǇ͕�
ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĚŽŶĂƚĞĚ�ƟŵĞ͕�ĞīŽƌƚ�ĂŶĚ�ĮŶĂŶĐĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ǁĞ�ŚĂǀĞ�ŚĂĚ� ƚŚĞ�ĞƋƵŝƉŵĞŶƚ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƐƚƌĞĂŵ�ƐĞƌǀŝĐĞƐ�ŽŶ�ďŽƚŚ� &ĂĐĞďŽŽŬ�
ĂŶĚ�zŽƵdƵďĞ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�ZŽƐĞ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�ŚŽƐƟŶŐ�ƵƐ�ǁĞĞŬ�ďǇ�
ǁĞĞŬ�ĨƌŽŵ�ƚŚĞŝƌ�ŚŽŵĞͬƚŚĞ�ƉĂƌŝƐŚ�ŽĸĐĞ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĞĂŵ͕�
ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�ŵƵƐŝĐŝĂŶƐ�ĂŶĚ�ƐŝŶŐĞƌƐ�ǁŚŽ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ŵƵĐŚ�ǀĂůƵĞĚ�
ĂŶĚ�ŶĞĞĚĞĚ�ǁŽƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘��KƵƌ�ƚŚĂŶŬƐ�ĂƌĞ�ĂůƐŽ�ĚƵĞ�ƚŽ�ƚŚŽƐĞ�ůĞĂĚĞƌƐ�
ǁŚŽ� ŚĂǀĞ� ŵĂŶĂŐĞĚ� ƚŚĞ� ƚƌĂŶƐŝƟŽŶ� ĨƌŽŵ� ŝŶ-ƉĞƌƐŽŶ� ǇŽƵƚŚ� ŐƌŽƵƉ� ƚŽ� �ŽŽŵ�
ŵĞĞƟŶŐƐ͘��/Ŷ�ƐŚŽƌƚ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ƚŽ�ƚŚĂŶŬ�–�ĂŶĚ�ǁĞ�ĚŽ�ŶŽƚ�ĨŽƌŐĞƚ�
ƚŚŽƐĞ�ǁŚŽ� ƐƉĞŶĚ� ƚŚĞŝƌ�ƟŵĞ�ŽŶ�ĂƐƐŝƐƟŶŐ�ǁŝƚŚ� ƚŚĞ� ŝŶ-ƉĞƌƐŽŶ� ƚĂƐŬƐ� ƚŚĂƚ�ŚĂǀĞ�
ĐŽŶƟŶƵĞĚ� –� ƚŽ� ƚŚĞ� /ǀǇ� >ĞĂŐƵĞ� ĨŽƌ� ƚŚĞŝƌ� ŽŶŐŽŝŶŐ� ƐƵƉƉŽƌƚ� ĂŶĚ� ƚŚĞ� ĐůĞĂŶŝŶŐ�
ƚĞĂŵ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƚŽ�ĐŚƵƌĐŚ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ͕�ŬĞĞƉŝŶŐ�ŝŶ�ŵŝŶĚ�
ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƌĞƋƵŝƌĞĚ͘��KƵƌ�ŐƌĂƟƚƵĚĞ�ŝƐ�ĂůƐŽ�
ĚƵĞ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ�KĸĐĞ�ƐƵƉƉŽƌƚ͕�ƚŽ�ƚŚĞ�W��͕�ĂŶĚ�ƚŽ�ƚŚĞ�>ĞĂĚĞƌƐŚŝƉ�ƚĞĂŵ͘���ůů�
ŝŶ�Ăůů͕�ϮϬϮϬ�ĐĂŶ�ďĞ�ƌĞŇĞĐƚĞĚ�ƵƉŽŶ�ĂƐ�Ă�ǇĞĂƌ�ŽĨ�ĐŚĂŶŐĞ�ĂŶĚ�Ă�ǇĞĂƌ�ŽĨ�ƚŚĂŶŬƐŐŝǀͲ
ŝŶŐ�;ĨŽƌ�ƐŽ�ŵĂŶǇ�ĂŶĚ�ĨŽƌ�ǁŚĂƚ�ǁĞ�ŚĂǀĞͿ͘ 
 

/Ŷ� ƌĞĂů� ƚĞƌŵƐ͕�ŽƵƌ� ĐŽŶƟŶƵĞĚ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚƐ�ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ŵĞĂŶƚ�
ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ�ĨƌŽŵ�DĂƌĐŚ�ϮϬϮϬ͕�ĂŶĚ�ƚŚŝƐ�ƉƌŽǀŝĚĞĚ�
ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ�ĨŽƌ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ͘��dŚĞ�ƐŽĐŝĂů�ŝƐŽůĂƟŽŶ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĞǆƉĞͲ
ƌŝĞŶĐĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŚĂƐ�ďĞĞŶ�ƵŶĨŽƌŐŝǀŝŶŐ�ĂŶĚ�ƐĞĞŵŝŶŐůǇ�ƌĞůĞŶƚůĞƐƐ͘��,ŽǁͲ
ĞǀĞƌ͕�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ƚŚĂƚ�ϮϬϮϭ�ǁŝůů�ďƌŝŶŐ�Ă�ƉŽƐŝƟǀĞ�ƌĞ-ŽƉĞŶŝŶŐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĂŶĚ� ĂůůŽǁ� ƵƐ� ƚŽ�ŵĞĞƚ� ĂŶĚ�ǁŽƌƐŚŝƉ͕� ĞǀĞŶ� ŝĨ� ƚŚŝƐ� ǁŝůů� ůŽŽŬ� ĚŝīĞƌĞŶƚ� ŝŶ�ŵĂŶǇ�
ǁĂǇƐ͘ 
 

tĞ�ǁĞƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ĐŽŶĮƌŵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ��ŝƐŚŽƉ�ƚŚĂƚ�^ƚ�DĂƌǇ�DĂŐͲ
ĚĂůĞŶĞ�ŝƐ�ŶŽǁ�Ă�ƐƚĂŶĚ-ĂůŽŶĞ�ƉĂƌŝƐŚ�ĂŶĚ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŶŐƌĂƚƵůĂƚĞ�
dŝŵ�ŽŶ�ďĞĐŽŵŝŶŐ�ZĞĐƚŽƌ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ͘��tĞ�ǁŝƐŚ�ŽƵƌ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�Ăƚ�^ƚ�



ϭϭ 

 

EŝĐŚŽůĂƐ͕͛�^ŚĞƉƉĞƌƚŽŶ͕�ǁĞůů�ĂƐ�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŚĞŝƌ�ƉĞƌŝŽĚ�ŽĨ�ŝŶƚĞƌƌĞŐŶƵŵ͕�ĂŶĚ�
ůŽŽŬ� ĨŽƌǁĂƌĚ� ƚŽ� ƌĞƚĂŝŶŝŶŐ� Ă� ƉŽƐŝƟǀĞ� ĂŶĚ� ƉƌŽĚƵĐƟǀĞ� ƌĞůĂƟŽŶƐŚŝƉ� ŽǀĞƌ� ƚŚĞ�
ĨŽƌƚŚĐŽŵŝŶŐ�ǇĞĂƌƐ͘��� 
 

dŚĂŶŬ�ǇŽƵ�ŽŶĐĞ�ĂŐĂŝŶ�ƚŽ�Ăůů�–�ĂŶĚ�ǁĞ�ƉƌĂǇ�ƚŚĂƚ�ϮϬϮϭ�ďƌŝŶŐƐ�ĐŽŶƟŶƵĞĚ�ďůĞƐƐͲ
ŝŶŐƐ�ƚŽ�ŽƵƌ��ŚƵƌĐŚ�ŚŽƵƐĞŚŽůĚ�ǁŚŝůƐƚ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ůŝǀĞ�ǁŝƚŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 
 

:ĂŶĞ�ĂŶĚ�ZĞďĞĐĐĂŚ 
 
 
�ůĞĐƚŽƌĂů�ZŽůů 
dŽƚĂů�EƵŵďĞƌ�ŽŶ��ůĞĐƚŽƌĂů�ZŽůů  ϭϮϳ 
ZĞƐŝĚĞŶƚƐ     ��ϳϬ 
EŽŶ�ZĞƐŝĚĞŶƚƐ   ��������������ϱϳ   
 

tĞŶĚǇ�:ĂĐŬƐŽŶ�;�ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌͿ 
 
 
^ĂĨĞŐƵĂƌĚŝŶŐ 
dŚĞ�ĐŚƵƌĐŚ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�^ĂĨĞŐƵĂƌĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�ůĂŝĚ�ĚŽǁŶ�ďǇ�
ƚŚĞ� �ŚƵƌĐŚ� ŽĨ� �ŶŐůĂŶĚ� ĂŶĚ� ƚŚĞ��ŝŽĐĞƐĞ� ŽĨ� >ŽŶĚŽŶ͘� � dŚĞ� W��� ŝƐ� ƵƉĚĂƚĞĚ� Ăƚ�
ĞĂĐŚ� ŵĞĞƟŶŐ� ŽĨ� ĂŶǇ� ŝƐƐƵĞƐ� ƚŚĂƚ� ŶĞĞĚ� ďƌŝŶŐŝŶŐ� ƚŽ� ƚŚĞŝƌ� ĂƩĞŶƟŽŶ� ďǇ� ƚŚĞ�
�ŚƵƌĐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ͘� �KƌĚŝŶĂƌŝůǇ�ĂŶ�ĂŶŶƵĂů�ĂƵĚŝƚ�ĂŶĚ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ŝƐ�
ĐĂƌƌŝĞĚ�ŽƵƚ�ĂŶĚ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ŝƐ�ƉƌŽĚƵĐĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�W���ŝŶ�DĂǇ�
ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĂƉƉƌŽǀĂů͘���/Ŷ�ϮϬϮϬ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ƉůĂĐĞĚ�ŽŶ�ƵƐ�ďǇ�
ƚŚĞ� ƉĂŶĚĞŵŝĐ͕� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ĂŶĚ� ĂĐƟŽŶƐ� ĨƌŽŵ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ǇĞĂƌ�
ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽǀĞƌ͘�� /ƚ� ŝƐ�ŽƵƌ�ŝŶƚĞŶƟŽŶ�ƚŽ�ƌĞǀŝƐŝƚ�ƚŚŝƐ�ǁŚĞŶ�ĐŚƵƌĐŚ�ůŝĨĞ�ƌĞƚƵƌŶƐ�
ƚŽ�ƐŽŵĞ�ĚĞŐƌĞĞ�ŽĨ�ŶŽƌŵĂůŝƚǇ�ǁŝƚŚ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ŵĞĞƟŶŐƐ�ĞƚĐ͘ 
�ƚ�^ƚ�DĂƌǇ�DĂŐĚĂůĞŶĞ�ǁĞ�ĐĂƌƌǇ�ŽƵƚ�Ă���^�ĐŚĞĐŬ�ŽĨ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�
ĐŚŝůĚƌĞŶ� ĂŶĚ� ǀƵůŶĞƌĂďůĞ� ĂĚƵůƚƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� zŽƵƚŚ� >ĞĂĚĞƌƐ͕� ƚŚĞ� WĂƐƚŽƌĂů�
dĞĂŵ�ĂŶĚ��ŽƌŶĞƌƐƚŽŶĞ�ǀŽůƵŶƚĞĞƌƐ͘��tĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƉĞŽƉůĞ�ĂƌĞ�ƌĞŐƵůĂƌͲ
ůǇ�ďƌŝĞĨĞĚ�ĂŶĚ�ƚƌĂŝŶĞĚ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘� � /Ŷ�ĂĚĚŝƟŽŶ͕� ůĞĂĚĞƌƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ� W��� ƵŶĚĞƌƚĂŬĞ� �ŝŽĐĞƐĂŶ� ^ĂĨĞŐƵĂƌĚŝŶŐ� ƚƌĂŝŶŝŶŐ� ŵƵĐŚ� ŽĨ� ǁŚŝĐŚ� ŝƐ� ŶŽǁ�
ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ͘� �ZŝƐŬ� ĂƐƐĞƐƐŵĞŶƚƐ� ĂƌĞ� ĐĂƌƌŝĞĚ�ŽƵƚ� ƌĞŐĂƌĚŝŶŐ� ƌĞŐƵůĂƌ� ĐŚƵƌĐŚ�
ĂĐƟǀŝƟĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽŶĞ-Žī�ĞǀĞŶƚƐ͘ 

/ƌĞŶĞ�^ŵŝƚŚ͕��ŚƵƌĐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ 

ϭϮ 

 



ϭϯ 

 

ϭϰ 

 



ϭϱ 

 

ϭϲ 

 



ϭϳ 

 

^ĐŽƵƚ�,Ƶƚ 
tŝƚŚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�W��͕�ƚŚĞ�KůĚ�^ĐŽƵƚ�,Ƶƚ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƉƵƚ�ŽŶ�ƚŚĞ�
ŵĂƌŬĞƚ�ŽŶ�DŽŶĚĂǇ�ϮϬƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϬ�ǁŝƚŚ�ƚŚĞ�ƐĂůĞ�ďĞŝŶŐ�ŚĂŶĚůĞĚ�ďǇ��ĂǌĞůǇ�Θ�
�Ž� �ƐƚĂƚĞ� �ŐĞŶƚƐ͘� dŚĞ� ƉƌŽƉĞƌƚǇ�ǁĂƐ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ǀŝĞǁŝŶŐƐ� ďǇ� ĂƉƉŽŝŶƚŵĞŶƚ�
ŽǀĞƌ� ĨŽƵƌ�^ĂƚƵƌĚĂǇƐ�ĂŶĚ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ� ĨŽƌ�ŽīĞƌƐ�ǁĂƐ�DŽŶĚĂǇ�ϭϳƚŚ�&ĞďƌƵͲ
ĂƌǇ͘� �&ŽůůŽǁŝŶŐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�Ϯϰ�ŽīĞƌƐ�ƌĞĐĞŝǀĞĚ͕�Ă�ĐĂƐŚ�ŽīĞƌ�ĨŽƌ�άϰϭϮ͕ϱϬϬ�
ĨƌŽŵ�Ă�ůŽĐĂů�ĐŽŶƐŽƌƟƵŵ�ǁĂƐ�ĂĐĐĞƉƚĞĚ͘�dŚĞ�ƐĂůĞ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐͲ
ƐŝŽŶ�ďĞŝŶŐ�ŐƌĂŶƚĞĚ�ĨŽƌ�ƌĞƐŝĚĞŶƟĂů�ƉƌŽƉĞƌƟĞƐ�ƚŽ�ďĞ�ďƵŝůƚ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘�dŚĞ�ďƵǇͲ
ĞƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƐƚĂƌƚĞĚ�ĚƌĂǁŝŶŐ�ƵƉ�ƉůĂŶƐ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�ƚŽ�ƐƵďŵŝƚ�ĂŶ�ĂƉƉůŝĐĂͲ
ƟŽŶ͘ 
,ŽǁĞǀĞƌ͕�ǁŝƚŚŝŶ�ǁĞĞŬƐ�ƚŚĞ�ĮƌƐƚ��ŽǀŝĚ�ůŽĐŬĚŽǁŶ�ǁĂƐ�ŝŵƉŽƐĞĚ͕�ĂŶĚ�ƚŚĞ�ƉĂŶͲ
ĚĞŵŝĐ�ŚĂƐ�ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƉƌŽŐƌĞƐƐ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƉĂŝŶĨƵůůǇ�ƐůŽǁ͘��
�ŝǌǌŝĞ�<ŽƌƚĞŶďŽƵƚ�ĂŶĚ��ŝĂŶĂ�>ĞĞƐ�ŵĂŝŶƚĂŝŶĞĚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ��ĂǌĞůǇ�Θ��Ž�ĂŶĚ�
ƚŚĞ�ďƵǇĞƌƐ͕� ĂŶĚ� ƌĞĐĞŝǀĞĚ� ƌĞŐƵůĂƌ�ƵƉĚĂƚĞƐ͘� � dŚĞ�ďƵǇĞƌƐ�ƉĞƌƐĞǀĞƌĞĚ�ǁŝƚŚ� ƚŚĞ�
WƌĞ-�ƉƉƌŽǀĂů�ƉƌŽĐĞƐƐ�ƉƌĞƉĂƌŝŶŐ�ĂůƚĞƌŶĂƟǀĞ�ƉůĂŶƐ�ĂĚĚƌĞƐƐŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉŽͲ
ƚĞŶƟĂů�ŝƐƐƵĞƐ͘ 
&ŝŶĂůůǇ͕� ŝŶ� �Ɖƌŝů� ϮϬϮϭ͕� ƚŚĞ� ĨƵůů� ĂƉƉůŝĐĂƟŽŶ�ǁĂƐ� ƐƵďŵŝƩĞĚ� ĂŶĚ� Ăůů� ƉĂƌƟĞƐ� ĂƌĞ�
ŶŽǁ�ĂǁĂŝƟŶŐ�ƚŚĞ�ŽƵƚĐŽŵĞ͘��tĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ƚĂŬŝŶŐ�ůŽŶŐĞƌ�ƚŚĂŶ�
ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ĚƵĞ�ƚŽ��ŽǀŝĚ͘��tĞ�ĂƐŬ�ĨŽƌ�ǇŽƵƌ�ƉƌĂǇĞƌƐ�ĨŽƌ�Ă�ƐƉĞĞĚǇ�ĂŶĚ�ƉŽƐͲ
ŝƟǀĞ�ŽƵƚĐŽŵĞ͘ 

�ŝĂŶĂ�>ĞĞƐ 

 
^ƚ�DĂƌǇ�DĂŐĚĂůĞŶĞ��ŚƵƌĐŚ͕�>ŝƩůĞƚŽŶ 

 

dŚĞ�ƉĂƌŝƐŚ�ĐŚƵƌĐŚ�ĨŽƌ�>ŝƩůĞƚŽŶ͕�^ŚĞƉƉĞƌƚŽŶ�'ƌĞĞŶ͕��ŚĂƌůƚŽŶ�sŝůůĂŐĞ�ĂŶĚ� 
�ƐŚĨŽƌĚ��ŽŵŵŽŶ�;^ŽƵƚŚͿ͘� 

 

�ůů�ĂƌĞ�ǀĞƌǇ�ǁĞůĐŽŵĞ�Ăƚ�ŽƵƌ�^ƵŶĚĂǇ�ĂŶĚ�ǁĞĞŬĚĂǇ�ƐĞƌǀŝĐĞƐ͕�ǁŚĞƌĞ�ǇŽƵ�ǁŝůů�
ĮŶĚ�Ă�ĨƌŝĞŶĚůǇ�ĂŶĚ�ƌĞůĂǆĞĚ�ĂƚŵŽƐƉŚĞƌĞ�ŝŶ�ĂŶĐŝĞŶƚ�ĂŶĚ�ďĞĂƵƟĨƵů�ƐƵƌƌŽƵŶĚŝŶŐƐ͘� 

^ƋƵŝƌĞƐ��ƌŝĚŐĞ�ZŽĂĚ͕�^ŚĞƉƉĞƌƚŽŶ�dtϭϳ�Ϭ>z� 
 

�ŽŶƚĂĐƚ��ĞƚĂŝůƐ 
 

�ůů�ĞŶƋƵŝƌŝĞƐ�ƚŽ͗ 
��WĂƌŝƐŚ�KĸĐĞ   WŚ͗�������������ϬϭϵϯϮ�ϱϲϮϮϰϵ� 
��>ŝƩůĞƚŽŶ�ZĞĐƚŽƌǇ   �ŵĂŝů͗��������ŽĸĐĞΛƐƚŵĂƌǇŵĂŐĚĂůĞŶĞ͘ĐŽ͘ƵŬ 
��ZĞĐƚŽƌǇ��ůŽƐĞ   tĞďƐŝƚĞ͗���ǁǁǁ͘ƐƚŵĂƌǇŵĂŐĚĂůĞŶĞ͘ĐŽ͘ƵŬ 
��^ŚĞƉƉĞƌƚŽŶ    
��dtϭϳ�ϬY�   ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬƐƚŵĂƌǇŵĂŐĚĂůĞŶĞůŝƩůĞƚŽŶƵŬ 

 

 
 
 
 

 

ϭϴ 

 

 

 



ϭϵ 

 

 ϮϬ 
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