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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 
ANNUAL REPORT 2024 

AIMS AND PURPOSE 
Our parish purpose is ‘To worship God and show Jesus’ love makes a difference in reaching, serving and 
caring, 
The PCC is responsible, together with the appointed vicar, for the vision and mission of our church. To 
do this we seek God’s will, ensure we operate within a legal framework and take responsibility for the 
financial stability of the church, all under God’s authority.  

BACKGROUND 
The parish looked forward to 2024 in excitement as the first year with Jackie Fountain, our new vicar – 
and it has indeed proved exciƟng seeing God at work.  As different areas have been reviewed, some 
have undergone a level of change, some have conƟnued, and new acƟviƟes have been iniƟated.  We 
know there is more to come, and we look forward to 2025, discerning the direcƟon God is taking us and 
balancing the work that is to be done without overstretching our resources.  
Our finances have been ably managed during 2024 by Sean East. Sean took on the role of treasurer as 
Joanne Freeman stepped down, aŌer many years of faithful service.  The PCC is thankful for both 
Joanne’s and Sean’s hard work.  

WORSHIP 
The PCC has long recognised that the service structure would benefit from review.  During 2024 that 
review was conducted, taking into account the views of church members.  As a result,  the previous 
paƩern has been replaced by one Sunday service. On two Sundays in the month the service includes 
Holy Communion.  The Bishop’s agreement to the reducƟon in the number of Sunday communion 
services was obtained.  This provides the parish with increased missional opportuniƟes and the style of 
the different leaders and preachers brings variaƟon to the services. 
The Sunday services have for the most part adopted themes, such as Exodus, Meals with Jesus and 
What is Church? 
The Wednesday communion service has conƟnued with some 12 regular aƩendees.  
The Easter services included both a Good Friday family acƟvity service which was aƩended by a number 
of families and a meditaƟon service.  
As in previous years, the July and August Sunday services were held outside, providing an opportunity 
to be more visible and accessible to the community and to allow worship to take place closer to nature.  
And the weather was kind to us in 2024!  
Christmas was busy!  The outdoor Carols under the Oak Tree conƟnues to be popular with the local 
community- the starƟng Ɵme was brought forward to beƩer suit family life.  The services also included 
Nine Lessons and Carols, Christmas Day Communion service, ChrisƟngle and a NaƟvity Service held for 
the first Ɵme as a Christmas Eve aŌernoon service rather than as part of a Sunday morning service.   
The Special services during the year included a Shoebox Appeal, a Leprosy Mission service, A ChrisƟan 
Aid service and a Harvest FesƟval, followed by a bring and share lunch and bread making compeƟƟon.  
The 2024 new ventures included an informal fun monthly St Cat’s Lite service held on the first Saturday 
in the month for everyone, focussing on families. The first was held in October.  AƩendance has been 
encouraging, with families joining us who are unfamiliar with Sunday services.  There has been the 
welcome addiƟon of a worship service on the second Sunday evening in the month, providing the 
opportunity for more informal worship. 
Friday Tots Praise came to a natural end in December as the numbers aƩending reduced with children 

(ConƟnued on page 4) 
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moving on to nursery.  It is recognised that there may be a Ɵme in the future that it is appropriate to 
resume.  
All of these services were all possible thanks to the tremendous faithful support of the leadership team, 
the musicians and the Parish Administrator as well as those providing ancillary services such as 
welcoming, reading, leading intercessions, providing refreshments and manning the camera and AV 
desk.  The PCC owes a big thank you to them all!   

RITES OF PASSAGE 
Three funerals were held in church, including that of Phil French, a long term church member whose 
absence is felt every Sunday morning service when the chair he usually occupied is empty.  Three 
further crematorium only services also took place, including that of David ScoƩ who had been an acƟve 
member of the church.  
The November confirmaƟon service at St Barnabus, Emmer Green was a joyful occasion with four St 
Catherine’s confirmaƟon candidates, including two from our youth group.  
Two bapƟsms took place as part of the Sunday morning service, rather than as a separate stand-alone 
service which facilitated welcoming those being bapƟsed to God’s family 

LIFEGROUPS & STUDY GROUPS 
40-50 people have conƟnued to meet regularly, either weekly or fortnightly, in Lifegroups which have 
provided valuable fellowship, mutual support and the opportunity to grow in faith.  There are now 6 
groups, following the closure of one group as the leader moved away from St Catherine’s, and the 
members of the demised Lifegroup joining other groups.  Each Lifegroup is assigned some non 
Lifegroup church members for pastoral care and it is intended to review ways of improving this 
operaƟon going forward. During Lent, the Lifegroups’ acƟviƟes were further supplemented by a Lent 
course open to all.  
A Youth Bible group has conƟnued with a small faithful group, their studies including a Well Being and a 
Youth Alpha course. 

PRAYER  
Prayer conƟnues to be key as we seek to discern and be obedient to God’s direcƟon.  Prayer is a key 
component of meeƟngs and church services, in addiƟon to specific prayer acƟviƟes.  
The prayer ministry team are available to individuals aŌer the Sunday service.  Weekly community 
prayers takes place every Thursday.  The monthly early Saturday morning prayer session have 
conƟnued, focussing on two church acƟviƟes, one of the four supported missions, and a UK/global item.  
The monthly Calcot prayer walk and liƩer pick has conƟnued with a small number of faithful  church 
members.  Whilst a limited number support this acƟvity it is seen as important as we conƟnue to seek 
God’s direcƟon for the church’s acƟviƟes in Calcot.   

REACHING FURTHER INTO THE COMMUNITY  
Outreach into our local schools has expanded during the year, with visits to Birch Copse Primary , 
Springfield and LiƩle Heath School.  AddiƟonally Birch Copse has held Easter and Christmas services at 
St Catherine’s and the Year 9s from LiƩleheath came in to  explore what church is about. Working with 
Reach has been very helpful as we reach out and build relaƟonships with the schools in our parish. We 
conƟnue to welcome the local scouts group to their carol service with us.  
The Holiday Club in August 2024 was a significant venture.  Such an event had not been held at St 
Catherine’s since 2019, and the church stepped out in faith to hold a 3 day event enƟtled ‘Wonder 
Zone’.   God proved faithful and there was amazement at the number of volunteers that stepped 

(ConƟnued from page 3) 
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forward.  28 children aƩended, and had great fun exploring the wonderful world God has created in 
which we live. AcƟviƟes included making rockets, understanding how the earth was created supported 
by the visual aid of exploding balloons, treasure hunts, games and much more besides.  

THE CENTRE 
The centre, including the café and church hall, conƟnues to thrive as a place to share God’s love and 
hospitality, all made possible by our hard-working centre manager, cafe manager, bookings manager 
and volunteers.  The hall is even busier on Tuesday and Thursday mornings with the welcome noise of 
children as the Tots 0-5 group moved its operaƟon from the Cornwell Centre to the Church Hall 
providing greater proximity to church resources and encouraging people to feel they are welcome and 
can belong in our building.  
The café, managed by a café manager newly appointed at the start of the year,  is welcomed by its 
users as a safe, friendly place to meet.  Staffing the café has been challenging and more volunteers are 
always welcome. 
The church hall faciliƟes were improved by the building of aƩracƟve and serviceable large cupboards to 
replace the old ones that had seen beƩer days and provided limited storage.  ConstrucƟon was 
managed by a faithful church member – the efforts of all involved are much appreciated!  
Church hall bookings conƟnued at a steady pace throughout the year. 

ACTIVITIES 
A wide range of acƟviƟes, too many to be listed here, are organised which are appreciated by those 
that aƩend, whether regular church members or not. Tuesday Get Together and Friday Friends 
conƟnues to be enjoyed by the older age group, whilst the popularity of Toddler 0-5s has conƟnued and 
even increased, with the move from-the Cornwell Centre to the church hall in the autumn. Other 
acƟviƟes include the Book Club, Mothers Union, Bowls, Eco pursuits and CraŌy Space. The hardworking 
maintenance and gardening teams have conƟnued to provide us all with a much loved and cared for 
space to enjoy.  

HAVING FUN 
Fun events open to the wider community took place during the year, also raising some funds. Great 
enjoyment was had at January’s Ceilidh, irrespecƟve of whether the dancers kept in step.  The Spring 
and Christmas Fairs were as popular as ever.  

INTO THE FUTURE 
2024 has been a year of encouragement as we have seen God at work both in supporƟng us in our 
ongoing acƟviƟes and challenging us to embark on new iniƟaƟves. 
The PCC took some Ɵme out in September to look forwards to the future, and idenƟfied three priority 
areas for the year ahead:  
· Prayer and worship- connecƟng to God. Listening to God. 
· Raising the profile of St Catherines- not being hidden 
· Reaching out to younger people, children and younger families (whilst valuing and caring for the 

current congregaƟon) 
We therefore look forward in anƟcipaƟon to 2025 and implemenƟng ways to develop those prioriƟes, 
whilst we grow together as a church, deepening our faith.  
 
 

(ConƟnued from page 4) 
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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 
PCC Members 

The names of the members of the Council who have served since the commencement of the 2024 
financial year and unƟl the date this report was approved are:   

Ex officio members 

Incumbent  Rev Jackie Fountain 
Curate   Rev Carol Atkins (from Feb 2025) 
LLM’s   Mr Tony BartleƩ (also elected as PCC secretary) 
    Mr Mike Heather 

Deanery Synod rep. Mr Richard Canning 

Churchwardens  Ms Caroline Heron 
    Mrs Lynn Stevens (also Deanery Synod rep) 

Elected Members 

 Mrs Heather Addison 
 Mrs Jean Almond 
 Mrs Ella Robles Canning (also Deanery Synod rep) 
 Mrs Carol Charles (from APCM 2024, resigned June 2024) 
 Mr Michael Charles (from APCM 2024, resigned June 2024) 
 Mrs Emma Deacon (re-elected APCM 2024) 
 Mrs Joanne Freeman (appointed as Treasurer by PCC unƟl APCM 2024) 
 Mrs Sonia Ludford (re-elected APCM 2024, also Centre Manager) 
 Mr Stuart Poore (re-elected APCM 2024, also Parish Administrator) 
 Mrs Stephanie Walklate 

Treasurer 

 Mr Sean East (appointed by PCC at APCM 2024) 

Minute taker to the PCC 
 Mr Tony BartleƩ 

Bankers 
 Nat West Reading Oracle Branch, Unit L11, The Oracle Shopping Centre, Reading, RG1 2AG 
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The Financial Report for 2024 

Receipts 

In 2024 the planned giving was higher than 2023. Once again we received some generous donaƟons 
through the plate and online. We did not have any special fundraising or stewardship campaigns but we 
did have the Summer Fete and Christmas Fair. More details on these are provided below. 

Receipts church acƟviƟes has increased by almost £4000 and this is thanks to the hard work of people 
geƫng more hall leƫngs and party bookings. Although we no longer have the pre-school we do have a 
number of regular hirers.  

We would like to thank everyone for their generous giving throughout 2024. If however you feel you 
could give on a regular basis, if you don’t already, our preferred method is via the Parish Giving Scheme. 
Please ask for details. 

The fairs and fetes raised a total of £3530. This was over £500 more than last year, well done to all in‐
volved. We also had some other small sale of items or pop up events which added another £1040. I am 
sƟll amazed at how many people give their Ɵme willingly to St. Catherine’s. This is clearly a great help to 
the financial part of the church but is also good for the overall church community and for everyone in‐
volved. 

Payments 

In 2024 many items increased. The Parish Share was higher and we did not receive a discount as we 
now have a vicar. We now have an employed café manager once again. We also contribute to her pen‐
sion. The cost of gas and electricity, along with other maintenance costs are higher. 

We also had some larger unbudgeted expenses in the shape of a new printer (£5340), new hall cup‐
boards (£2500) and car park painƟng to name a few. 

We did not undertake any major building projects during 2024. 

Missions Report 

We paid £60 per month to each of our 4 nominated chariƟes in 2024. These are Novi Most, CCA, The 
Children’s Society and Leprosy Mission. In addiƟon to this the PCC agrees to make up the payment to 
6% of planned giving. Therefore an extra payment of £273 to each charity is due. This was paid in Janu‐
ary 2025 but is noted in the liabiliƟes for 2024 along with monies held for Ripple Effect and the collec‐
Ɵon from the Scouts carol service which again was sent to CCA in January 2025. The PCC has now 
agreed to increase the standing order to our four nominated chariƟes to £70 per month from February 
2025. 

(ConƟnued on page 8) 
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End of Year Thoughts 

You may noƟce a slightly different layout to the accounts this year. This is due to using the informaƟon 
from our finance package, My Fund AccounƟng rather than a number of spreadsheets that Joanne used 
previously. As you know this is my first year as treasurer and it has been a steep learning curve. Many 
thanks for the conƟnued support from you all but especially Joanne. 

We had a surplus at the end of the year of £2642. 

We have been reliant however on the generosity of some large irregular donaƟons. The Centre Leƫngs 
have been a great source of income. We did not do any extra fundraising on top of the annual fetes. 
The Parish Share figure has increased again for 2025. 

St. Catherine’s conƟnues to just about cover its costs and in 2024 we did not need to use our reserves. 
However with increased costs we need to be mindful. We would prayerfully ask everyone to consider 
their monthly contribuƟon and ask anyone with any fundraising ideas and enthusiasm to implement 
those ideas to come forward. 

Sean East 
Treasurer to the PCC  

21st April 2025 

(ConƟnued from page 7) 
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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 

Sofa Separate Designated 

For the period from 01 January 2024 to 31 December 2024 

  
Unrestricted Designated Restricted Endowment Total Prior year 

funds funds funds funds funds total funds 
Receipts 
  Planned giving 47,441 - - - 47,441 39,766 
  CollecƟons and other giving 7,525 - - - 7,525 4,179 
  Other voluntary receipts 5,357 - 1,520 - 6,877 9,299 
  GiŌ Aid recovered 11,237 - - - 11,237 9,551 
  Other receipts 5,519 - - - 5,519 7,443 
  Receipts from church acƟviƟes 3,547 44,939 1,580 - 50,066 46,240 
Total income 80,626 44,939 3,100 - 128,665 116,478 

Payments 
  Missionary and Charitable Giving 3,249 - 881 - 4,130 4,145 
  Parish Share 61,782 - - - 61,782 54,428 
  Clergy and Staffing costs 1,451 - 15 - 1,466 4,977 
  Church Running Expenses 29,293 2,166 1,971 - 33,430 21,337 
  Hall Running Costs 280 11,386 - - 11,666 12,115 
  Cafe Running Costs - 13,549 - - 13,549 12,699 
  Church Repairs & Maintenance - - - - - - 
  Hall Repairs & Maintenance - - - - - - 
  New Building work - - - - - - 
Total expenditure 96,055 27,102 2,867 - 126,023 109,701 
Net income/(expenditure) resources 
before transfer -15,429 17,837 233 - 2,642 6,777 
  

Transfers: 
Gross transfers between funds - in 1,198 - - - 1,198 39,163 
Gross transfers between funds - out - - -1,198 - -1,198 -39,163 
Other recognised gains / losses 
Gains/losses on investment assets - - - - - - 
Gains on revaluaƟon, fixed assets, 
charity's own use - - - - - - 
Net movement in funds -14,231 17,837 -964 - 2,642 6,777 

ReconciliaƟon of funds   
Total funds brought forward 11,025 13,042 5,027 2,075 31,170 24,393 
Total funds carried forward -3,206 30,879 4,062 2,075 33,811 31,170 
  

There may be minor discrepancies in the totals if the pence are not being shown  
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  2024  2023 
Assets  £  £ 

     

Cash funds 33,811   31,170  
     

Other monetary assets    
 Parish Share rebate for previous year 1,730   1,515  

 GiŌ Aid recoverable for previous year 271   304  
 Centre rent due for previous year 4,715   3,523  
  6,716   5,342  
     

LiabiliƟes     
 Electricity and Gas 984   1,476  

 Select Waste Disposal 78   156  
 0 - 5 s rent  0   330  
 Missions giving due for previous year 1,092   304  
 Ripple Effect 675   414  
 Scouts Carol Service for CCA 90   0  
  2,919   2,680  

Notes    
The financial statements of the PCC have been prepared in accordance with 
the Church AccounƟng RegualaƟons 2006 using the Receipts and Payments basis. 

Statements of Assets and LiabiliƟes  
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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 
Analysis of Receipts and Payments - Selected period: 01 January 2024 to 31 December 2024 

  

Receipts  

Planned giving   General Designated Restricted Endowment 
Total 

This year 
Total 

Last year 
 0101012 - Parish Giving Scheme GiŌ Aided - - - - - 31,182 

 0101013 - Parish Giving Scheme Non GiŌ Aided - - - - - 3,855 
 0101014 - S/O GiŌ Aided - - - - - 2,880 
 0101015 - S/O Non GiŌ Aided - - - - - 1,850 
 0101018 - Parish Giving Scheme 42,761 - - - 42,761 - 

 0101019 - Standing Orders 4,680 - - - 4,680 - 
Planned giving Totals 47,441 - - - 47,441 39,766 

CollecƟons and other giving  
 0104002 - Plate 7,525 - - - 7,525 4,179 

 0105B11 - Tots Praise - - - - - - 
CollecƟons and other giving Totals 7,525 - - - 7,525 4,179 

Other voluntary receipts  
 0105B015 - DonaƟons - just giving - - - - - 5 

 0105B016 - DonaƟons - Sumup 49 - - - 49 251 
 0105B12 - DonaƟons 3,227 - - - 3,227 1,871 
 0105B13 - DonaƟons GiŌ Aided 1,380 - - - 1,380 2,173 
 0105B17 - DonaƟons - Amazon Europe - - - - - 25 
 0203B01 - Coffee Money 564 - - - 564 484 
 0203B04 - DonaƟons towards ChariƟes - - 1,220 - 1,220 787 
 0203B20 - DonaƟons to Audio Visual System - - - - - - 

 0203B24 - DonaƟons towards ArƟcles in Church - - - - - - 
 0203B39 - DonaƟons towards Maintenance Reserves - - 300 - 300 300 

 0203B43 - DonaƟons to Bishops Outreach Fund - - - - - - 
 0203B44 - donaƟons towards garden furniture - - - - - - 
 0203B46 - Legacy received - - - - - - 
 0203B47 - DonaƟon towards Tots Praise kids corner - - - - - - 
 0203B51 - cafe donaƟon box 137 - - - 137 278 

 0203B56 - Lent Appeal for St Catherines - - - - - 3,126 
Other voluntary receipts Totals 5,357 - 1,520 - 6,877 9,299 

GiŌ Aid recovered  
 0102002 - Tax recovered PGS 9,895 - - - 9,895 7,795 

 0102003 - Tax recovered Non PGS 1,342 - - - 1,342 1,756 
GiŌ Aid recovered Totals 11,237 - - - 11,237 9,551 

Other receipts  
 0203A02 - Fetes and Fairs 3,530 - - - 3,530 3,200 

 0203A03 - Special Events - quiz / raffles 1,017 - - - 1,017 1,669 
 0203A04 - Special Events - Pop up Shops 27 - - - 27 - 

 0203B45 - DonaƟon towards Cornwell 0-5s group - - - - - - 
 0301001 - Bank & Building Soc Interest 576 - - - 576 26 

 0403A06 - credit re photocopying magazine 71 - - - 71 - 
 0403A10 - Magazine AdverƟsing Income 290 - - - 290 310 

 0403A11 - charges re outside use of photocopier 8 - - - 8 8 
 0601008 - Refunds for locums from ODBF - - - - - 2,230 

Other receipts Totals 5,519 - - - 5,519 7,443 
Receipts from church acƟviƟes  

 0105B10 - Parish Share Deanery rebate - 1,515 - - 1,515   
 0402A00 - Centre leƫngs - 23,660 - - 23,660 20,408 
 0403A05 - Magazine Sales 438 - - - 438 620 
 0404000 - Fees for Weddings and Funerals 454 - 1,580 - 2,034 864 
 0404002 - Holiday Club 217 - - - 217 - 

 0404006 - Youth Group - - - - - - 
 0404010 - Friday Friends 1,410 - - - 1,410 1,140 

 0404012 - St. Catherine 0 - 5 s - 3,559 - - 3,559 3,376 
 040413 - Tuesday Get Together 1,028 - - - 1,028 740 
 0405001 - Cafe sales - 16,205 - - 16,205 16,297 
 0601000 - Insurance Claims - - - - - 1,018 
 0601006 - Refunds Miscellaneous - - - - - - 

Receipts from church acƟviƟes Totals 3,547 44,939 1,580 - 50,066 46,240 
Receipts Grand Totals 80,626 44,939 3,100 - 128,665 116,478 
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Payments  
General Designated Restricted Endowment Total this year Total last year 

 1001002 - Giving to Overseas Mission SocieƟes 1,592 - - - 1,592 1,500 
 1002002 - Giving to Relief & Dev Agencies - - 667 - 667 1,076 
 1003002 - Giving to Home Missions 1,657 - 214 - 1,871 1,569 
 1004002 - Giving to Secular ChariƟes - - - - - - 

Missionary and Charitable Giving Totals 3,249 - 881 - 4,130 4,145 
Parish Share  

 2001012 - Ministry Parish Share etc 61,782 - - - 61,782 54,428 
Parish Share Totals 61,782 - - - 61,782 54,428 

Clergy and Staffing costs  
 2002000 - Working Expenses of the Incumbent 166 - - - 166 324 

 2002003 - LLM's Expenses - - - - - - 
 2002008 - Non SƟp Minister - - - - - - 
 2002009 - VisiƟng Clergy 47 - - - 47 2,549 

 2002010 - Vergers fees - - 15 - 15 - 
 2002011 - Honorarium 1,200 - - - 1,200 1,200 

 2002012 - Costs of recruitment of new vicar 38 - - - 38 905 
Clergy and Staffing costs Totals 1,451 - 15 - 1,466 4,977 

Church Running Expenses  
 2005005 - Church Running Expenses Electricity 4,286 - - - 4,286 3,691 

 2005006 - Church Running Expenses Gas 6,129 - - - 6,129 3,459 
 2005007 - Church Running Expense Waste Disposal 928 - - - 928 858 
 2005008 - Church Running Expenses - wifi / zoom 500 - - - 500 516 
 2005015 - Church Running Expenses Insurance 2,141 - - - 2,141 1,849 
 2005034 - StaƟonery 1,297 - - - 1,297 1,242 
 2005042 - Hospitality 88 - - - 88 24 
 2005052 - Equipment 5,738 - - - 5,738 65 
 2006000 - Church maintenance 4,301 - - - 4,301 2,821 
 2006006 - Music Licence's - - - - - 537 
 2007002 - Upkeep of services 1,538 - 398 - 1,936 763 
 2007003 - Church Flowers 50 - - - 50 50 
 2007005 - Fees to ODBF - - 1,354 - 1,354 49 
 2008001 - Upkeep of Church Grounds - - 219 - 219 - 

 2009000 - Magazine Expenses 681 - - - 681 1,351 
 2017000 - Parish Training and Outreach 51 - - - 51 526 
 2017002 - Adult EducaƟon - - - - - - 

 2017004 - Youth Club Expenses - - - - - 13 
 2017006 - Holiday Club 6 - - - 6 - 

 2017007 - CRB Checks 24 - - - 24 36 
 2017010 - Cornwell 0 - 5 s - 2,166 - - 2,166 2,631 
 2017011 - All Tots Praise - - - - - - 

 3000004 - Cost of Fetes and other events 114 - - - 114 377 
 3000005 - Bank Current A/C Charges 239 - - - 239 - 

 4000002 - Independant Examiner 120 - - - 120 120 
 4000003 - AdministraƟon 1,062 - - - 1,062 359 

Church Running Expenses Totals 29,293 2,166 1,971 - 33,430 21,337 
Hall Running Costs  

 2010015 - Hall Running Cost - Equipment - - - - - 4 
 2010020 - Hall Running Cost Maintenance, Repairs i 280 3,379 - - 3,659 4,524 
 2010025 - Hall Rent Refund - 562 - - 562 630 
 2010030 - Hall Cleaner - 6,225 - - 6,225 5,660 
 2010035 - Hall Cleaning Materials - 1,040 - - 1,040 1,116 
 2010040 - Hall Booking Clerk - 180 - - 180 180 

Hall Running Costs Totals 280 11,386 - - 11,666 12,115 
Cafe Running Costs  

 2011001 - Cafe cost of food - 3,317 - - 3,317 3,637 
 2011002 - Cafe cost of drinks - 353 - - 353 322 
 2011003 - Cafe cost of other consumables - 16 - - 16 39 
 2011004 - Cafe Equipment costs - 594 - - 594 722 
 2011005 - Cafe Cleaner - 135 - - 135 525 
 2011010 - Cafe Manager Wages - 8,932 - - 8,932 7,166 
 2011011 - Repayment of Bakers/Soup makers - 202 - - 202 234 
 4000008 - incorrect use of business card - - - - - 54 

Cafe Running Costs Totals - 13,549 - - 13,549 12,699 
Church Repairs & Maintenance  

 2012005 - Major Repairs InstallaƟons - - - - - - 
Church Repairs & Maintenance Totals - - - - - - 

Hall Repairs & Maintenance  
 2013001 - Major Repairs to Hall - - - - - - 
Hall Repairs & Maintenance Totals - - - - - - 

New Building work  
New Building work Totals - - - - - - 
Payments Grand Totals 96,055 27,102 2,867 - 126,023 109,701 

Missionary and Charitable Giving   

Analysis of Receipts and Payments - Selected period: 01 January 2024 to 31 December 2024 
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ACTUALS FOR 2024 AND BUDGETS FOR 2024 & 2025 
  Actual Variance Budget Budget 

 2024 2024 2024 2025 
     

Cafe Sales  16,205  -795  17,000  18,000  

Centre Leƫngs  23,660  3,660  20,000  20,000  

DonaƟons - Cafe box 137  -263  400  500  

DonaƟons - Coffee Money 564  64  500  500  

DonaƟons - general 4,607  3,107  1500  3,000  

DonaƟons - Sum Up 49  49  0  500  
Interest from business savings accounts  576 576  0  130  

Magazine AdverƟsing income 298  -102  400  0  

magazine credits 71  71  0  0  

Non Vol Fetes and Fairs 3,530  530  3,000  3,500  

Non Vol Friday Friends 1,410  410  1,000  1,250  

Non Vol Holiday Club 217  217  0  250  

Non Vol Magazine Sales 438  -362  800  0  

Non Vol Net Fees 454  354  100  100  

Non Vol Special Events 1,044  -956  2,000  3,000  

Non Vol Toddlers 3,559  359  3,200  3,500  

Non Vol Tuesday Get Together 1,028  328  700  1,000  

Parish Share Rebate 1,515  1,515  0  500  

Planned Giving Parish Giving Scheme  42,761  5,561  37,200  40,000  

Planned Giving Standing Orders 4,680  -320  5000  4,600  
Planned Giving Tax Rebate non PGS  1,342  -158  1,500  1,500  

Planned Giving Tax Rebate PGS 9,895  1,495  8,400  9,500  

Plate  7,525  5,025  2,500  3,500  

Stewardship Campaign 0  -3,000  3,000  4,000  
      

Income - totals  125,565 17,365 108,200 118,830 

 Notes to income      

Non Vol Toddlers is St Catherine 0-5 now 

There was not a Stewardship campaign in 2024 hence nil figure 

Café sales slightly lower than budgeted but now a price increase 

Income 
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ACTUALS FOR 2024 AND BUDGETS FOR 2024 & 2025 

  Actual Variance Budget Budget 

 2024 2024 2024 2025 
     

Bank Charges  239  -239  0  700  

Cafe Running Costs 13,549  1451  15,000  14,000  

Church AdministraƟon 1,062  -662  400  500  

Church Cost of Fund Raising 114  86  200  200  

Church Equipment 5,738  -5,638  100  400  

Church Flowers  50  0  50  100  

Church Hospitality 88  12  100  120  

Church Independent Examiner 120  0  120  120  

Church Maintenance 4,301  -2,301  2,000  4,000  

Church StaƟonery 1,297  203  1,500  1,000  

Church Upkeep of Grounds 0  100  100  0  

Church Upkeep of Services 1,538  -638  900  1,400  

Hall Running Costs 11,570  -3,570  8,000  8,000  

Honoraria  1,200  0  1,200  1,200  

LLM expenses  0  150  150  0  

Minister - recruitment costs of new vicar   38  -38  0  

Minister - VisiƟng Clergy 47  -47  0  0  

Minister Expenses 166  434  600  600  

Missions - Home 1,657  -27  1,630  1,630  

Missions - Missionary 1,592  8  1,600  1,600  

Other - DBS checks 24  26  50  50  

Other - Holiday Club 6  -6  0  200  

Other - Magazine expenses 681  819  1,500  0  

Other - Youth Group 0  50  50  300  
Parish Share  61,782  218  62,000  66,200  

St Catherine's 0-5 2166  334  2,500  1000  

Training and OUtreach 51  49  100  100  

UƟlity - Electricity 4,286  1,714  6,000  5,700  

UƟlity - Gas  6,129  -129  6,000  6,000  

UƟlity - Insurance 2,141  -91  2,050  2,050  

UƟlity - Waste Disposal 928  -128  800  800  

UƟlity - Wifi and Zoom 500  -100  400  360  

Vicars DiscreƟonary 0  0  0  500  
      

Expenditure - totals 123,061  -7,961  115,100  118,830  
      

Overall - totals  2,505  9,405  -6,900  0  

IMPORTANT - Only TransacƟons against budgets are included.  
Thus the totals may not represent the overall income / expenditure  

Notes to expenditure     

Church equipment - a new printer/copier purchased but not budgeted for 

Hall running cost - this includes the new hall storage cupboards, again not budgeted for. 

Expenditure 
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The meeƟng was held in St Catherine’s Church at 11.30am 

Present 30 parishioners 

1. Rev Jackie Fountain welcomed everyone, explained that thee meeƟng would be recorded for the 
benefit of those who were unable to aƩend and opening the meeƟng in prayer. 

2. Apologies for absence had been received from: Chris Addison, Heather Addison, Joan Burbidge, 
Sheila Drew, Alan Holbeche, Bill MarƟn, Maureen Norman, Helen O’Sullivan, Nicola O’Sullivan, 
June Page, Hilary Smee. 

3. The minutes of the Parish MeeƟng on 23rd April 2023 were approved, proposed Emma Deacon, 
seconded Pauline Lane.  There were no maƩers arising. 

4. ElecƟon of Churchwardens.  Lynn Stevens and Caroline Heron had been nominated and seconded, 
there were no other nominaƟons and were elected, all in favour. 

5. There was no other business  The meeƟng concluded and we moved on to the Annual Parochial 
Church meeƟng 

The meeƟng was held in St Catherine’s Church immediately aŌer the meeƟng for Parishioners 
Present 30 Parishioners 

1. Caroline Heron opened the meeƟng in Prayer 
2. Apologies for absence had been received from 
Chris Addison, Heather Addison, Joan Burbidge, Sheila Drew, Alan Holbeche, Bill MarƟn, Maureen 
Norman, Helen O’Sullivan, Nicola O’Sullivan, June Page, Hilary Smee.. 
3. Minutes of the APCM held on 23rd April 2023 
Were approved, proposed Sue Burston, seconded Rebecca . 
4. MaƩers arising 
None. 
5. Churchwardens’ report 
2023 was a year mostly without Jackie, what a year! God has been faithful throughout last year and 
we’ve seen him working through all the help that we have received from neighbouring clergy who 
helped us not only with the services. 
Quite an achievement really that they managed to so order themselves that there wasn't one Sunday 
service in 2023 that we didn't have a clergy to take our Communions.  We had tremendous support, in 
addiƟon to that they did answer a lot of our quesƟons about how to do things and we were really 
grateful for their paƟence in that. 
Also, all the support that we've got from everybody in the church working together and I think all of us 
have grown in our faith and in our unity as a result of last year.  Throughout the year we were involved 
in the recruitment of Jackie, so if you remember we started back having a listening exercise trying to 
discern amongst ourselves where God was leading us and what he wanted in terms of a new vicar. 

(ConƟnued on page 17) 

Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 
Minutes of the Annual Parochial Church MeeƟng – 28th April 2024 



We also went out into the community to get their views, so we pulled that all together into the church 
profile. 
Then got through all the approval processes, then into the recruitment process, and it was really 
encouraging the way people got involved in that recruitment process.  In the acƟviƟes, and parƟcularly 
involvement of Birch Copse school in that process so we were very fortunate with that. 
We were thrilled to have Jackie appointed as our vicar and be able to welcome Jackie and Paul into the 
parish.  So that was an amazing year for all of us, pulling together and growing together through last 
year.  A lot of last year was maintaining things as they were, we kept the service formats as they were.  
We knew that change was probably needed but we leŌ that unƟl we had a vicar in place and could work 
together in that. 
A huge range of acƟviƟes which are reported in the book, masses of acƟviƟes that people get involved 
in either to encourage one another or to serve our community.  So we now look forward with 
excitement to what God has in store for us as we go into 2024 with Jackie at the helm, and we look 
forward although we don't know what God has in store we look forward to everything that he will guide 
us through. 

Caroline Heron & Lynn Stevens 
7. Vicar’s address, 
As Caroline said I wasn't here for most of 2023, but am looking forward to 2024. What Caroline said  
was a good reminder of God’s faithfulness over the last year and as I got to know many of you here at St 
Catherine’s it striking to hear of God’s faithfulness over many years at this church and outreach hereat 
this church and at Cornwell and at St Birinus.  
There's a real desire to reach out to the community and serve people showing people god's love and 
care through the different Ɵmes and seasons and ways that God has been at work.  I’ve heard people 
talk about looking back with fondness Ɵmes when there were 70 children in the Sunday school here, 
when a congregaƟon was meeƟng at Cornwell and reaching out to that community. 
At St Catherine’s when there was a powerful experience of the holy spirit among people here at St 
Catherine’s and many people coming to know God and there’ve also been some disappointments 
looking back on those Ɵmes and missing what we were experiencing then.  Can I encourage us rather to 
be asking God what Ɵme and season are we in now, how is God at work and where does he want to be 
leading us as we move forward. 
We know that God has not finished, he has plans and purposes for us at St Catherine’s and we need to 
make sure that the disappointments from the past don't stop us from trying new things or maybe re-
visiƟng things we’ve tried in the past but in a different way as God leads us. 
I've menƟoned before, I think, that when Paul and I were preparing to come here we felt the God was 
saying to us that he will be at work and as a church congregaƟon we need to be posiƟoning ourselves to 
be ready for what God is going to do.  What exactly does that look like and involve? 
One example of posiƟoning ourselves is that we set up the craŌs and the children's table at the back of 
church on Sundays.  Many Sundays at moment we don't have any children in church, but nonetheless 
we can be posiƟoning ourselves so that when God does bring children and people of all ages, that they 
will feel welcomed and feel like they belong in this place. 

(ConƟnued from page 16) 
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We probably need think about cleaning up the outdoor children play area so that when children do 
come along, they've got somewhere to go and play and enjoy and have fun being at church while the 
adults have refreshments.  Along the way there will be changes as God does a new thing among us. 
Change is not always easy, but we need to make room for God to work and to act among us.  One thing 
which we do know is really important as we move forwards is unity. 
We see Ɵme and Ɵme again in the Bible how important unity is to God.  Jesus prayed for unity for the 
church that they might be one as he and the father are one so that the world might know that God sent 
Jesus.  It's not just about us here for the sake of us, we also think about how that reaches out to other 
people in our community. 
The Bible presents the picture of the church as a body with Christ as our head bringing our different 
giŌs personaliƟes and talents as we come together and use all of those together, and we see God’s 
kingdom growing, and we see God being made known to people around us.  Unity as we know isn’t 
easy, and someƟmes it takes a lot of work.  Unity doesn't mean that we’ll always agree with each other 
about everything, but we can sƟll keep working on how together we can seek God’s way forward in 
spite of our disagreements.  We want to be united in Christ, especially as we seek God’s way forward 
for us and that means looking beyond someƟmes what I want as an individual. 
So, what is it going to look like? I don’t know, but what's important is that it's together that we’re 
seeking God’s vision, and we need each other.  God has brought us together and we don't know exactly 
what it will look like, but maybe a few clues along the way. 
Everybody I've spoken to here recognizes that we need to be reaching out to people of all ages 
including children and younger families.  We have some wonderful mature and experienced ChrisƟans 
here with much wisdom and faithful service of God, but we also need to be inviƟng and welcoming 
young families, young people and children.  We want Saint Catherine's to be a welcoming place to 
people of all ages, ethniciƟes and abiliƟes, where everyone can know that they are loved and valued by 
God. 
One of the ways that we’re going to be doing that you might have heard menƟoned, is by moving the 0-
5s groups from meeƟng at the Cornwell centre to meeƟng at Saint Catherine's.  This ministry has 
touched many lives over many years, and we see some real advantages in moving it to Catherine's 
building at this point.  If people get used to coming in the building and can feel comfortable here and 
like they belong they’re much more likely to come along to events that we run.  To build relaƟonships 
with people from here in the congregaƟon also people who run the toddler group, I'm sure they won’t 
mind me saying, are not as young as they used to be and we're hoping that running the groups here will 
also make it easier for more people to come along and help out and get involved with that ministry in 
different kind of roles. 
Another example is that we have only as we know a few young people here at St Catherine’s and we 
love having them here and are very grateful for the ways they join in and serve us here in our services.  
It's really important that we provide teaching for them and a place where they can get to know each 
other beƩer, explore their faith and have a chance to experience God in their lives as well as invite their 
friends along to find out more about God.  That's why we’ve been running Alpha this term and the 
young people have been enjoying it and learning a lot through it.  They would like to carry on meeƟng 
together which is great. 
At the moment that might not look like lot, maybe like 5 loaves and 2 fishes but look at what Jesus did 
with that.  I’ve been praying about the way forward and that God will be bringing in more young 

(ConƟnued from page 17) 
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people.  in August we're going to run a three-day holiday club.  I know you’ve run lots of holiday clubs in 
the past, but really Emma felt God saying we should be doing this again this summer, so we're praying 
that God will be using that and be work in it and through it as we build links with local children. 
These new things don’t mean that we don’t value and recognise all the ways that God is already a work 
through the outreach which already exists and has been faithfully carried on over the years, we 
certainly do.  A bit later in the year I would love for us as a church family to spend some Ɵme praying 
listening and talking about God’s way forward as Caroline said I know you did some of during in the 
vacancy, but it would be good for us to conƟnue to seek together God’s way forward for all of us. 

Jackie 
5. Reports booklet 
There were no quesƟons 
5. Treasurer’s report 
Joanne expressed thanks to Sean East who was taking over the treasurer role and Tony BartleƩ who’d 
put the reports booklet together.  She asked that we all support Sean as he takes over from her 
although she will be on hand to help. 
The forecast deficit did not happen and in fact there was a surplus due to Lent appeal and people’s 
generosity.  Absence of vicar gave us a discount on the Parish Share, in 2025 we will pay the full 
amount. 
8. Electoral roll 
Stuart reported that the number had increase by 4 to 123, there wer 6 addiƟons and two church 
members had died. 
9. ElecƟon of PCC members. 
The PCC had recommended, and the meeƟng needed to agree, that members who’d served their 3 
years could stand again. 
Purposed Sue Burston, Seconded Sean East—all in favour. 
Michael Charles, Carol Charles, Emma Deacon (re-standing)  Sonia Ludford (re-standing).  All proposed 
& seconded, there were no other nominaƟons so all were elected.  Members of the PCC were asked to 
stand so that everyone could see who they were.  Thanks were expressed to them and to Joanne 
Freeman who is stepping down. 
10. ElecƟon of Deanery Synod members. 
Currently serving a 3-year term are Richard Canning, Ella Canning & Lynn Stevens 
11. Appointment of Independent examiner 
David MareƩ is willing to conƟnue; Proposed that he be appointed ,all in favour. 
12. Any other business. 
None 
Lynn Stevens closed the meeƟng in prayer. 

(ConƟnued from page 18) 
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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 

ANNUAL REPORT 2023 
AIMS AND PURPOSE 

Our parish purpose is ‘To worship God and show Jesus' love makes a difference in reaching, serving and 

caring.’ 

The PCC is responsible, together with the appointed vicar, for the vision and mission of our church, To 

do this we seek God’s will, ensure we operate within a legal framework and take responsibility for the 

financial stability of the church, all under God’s authority.  

BACKGROUND 

During 2023, the parish was for the most part in vacancy following the retirement of the previous 

incumbent, Gill Rowell, on 30th November 2022.  A significant activity, with the support of the diocese, 

was therefore the process to appoint a new vicar, including a listening exercise to discern what church 

members and the community were looking for, reassessing our vision, producing the parish profile, and 

advertising and interviewing.  The parish were thrilled to welcome Jackie Fountain as the new vicar on 

November 28th 2023. 

Thanks to the dedication and hard work of church members, together with the support of local clergy, 

the worship and activities at St Catherine’s continued during the vacancy.  Indeed many church 

members grew in their faith and  stepped up to take on additional responsibilities.   

WORSHIP 

The PCC, whilst recognising that the service structure might benefit from a review, determined to 

continue with the existing pattern of Holy Communion, All Age Worship (followed by short spoken 

Communion), Family Communion and Word and Worship (followed by short spoken Communion) 

through the four Sundays in the month, with the opportunity to do something different on any fifth 

Sunday in the month.  Any review of the service structure was left until after the appointment of the 

new vicar.  Additionally, a weekly Wednesday Holy Communion service was held. 

In 2023 the services largely followed the lectionary.  This was all possible thanks to the tremendous 

support provided not only by our own leadership team but also by local clergy and musicians.  Church 

members benefitted from a rich variety of teaching provided by the different clergy and lay preachers.  

Attendance at these services remained similar to 2022, with a small increase in numbers, and services 

continued to be live streamed for the benefit of those unable to attend in person.  

During July and August, the Sunday services as in recent years were held outdoors under the Oak Tree. 

The theme of Kings was adopted, studying selected Kings from both the Old and New Testament.  The 

disappointing weather rendered the holding of outdoor services a significant challenge, and many had 

to be held indoors. 

The Easter Services included both a Good Friday family activity service and a meditation service.  

Christmas was a busy time with not only a 10am Christmas Eve and Christmas Day service, but also a 

Christingle, community Carols under the Oak Tree attended by well over a hundred,  9 Lessons and 

Carols and a Nativity Service.  Special services included a Shoebox Appeal, a Coronation service 

including a scouts parade, a Leprosy Mission service, a Harvest festival and a service based on Thy 

Kingdom Come material.  

Friday Tots Praise has continued during term time thanks to our faithful volunteers. 

RITES OF PASSAGE 

Two funerals were held in church, including that of Beryl Nunn, a much-loved member of the 

congregation.  No crematorium only services were held. 

One marriage service of two church members took place in October.  

Three baptisms took place.  

(Continued on page 4) 
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PRAYER 

Prayer has continued to be a key activity as we seek to discern and follow God’s direction.  The 

following specific prayer activities have taken place, in addition to the inclusion of prayer in our services 

and meetings: 

The prayer ministry team continued to offer prayer to individuals after the Sunday service 

Weekly community prayer meetings take place every Thursday 

A monthly early morning prayer meeting, started in 2022, continued to be held every 3rd Sunday in the 

month, each meeting focussing on two selected church activities, one of the four missions supported, 

and one UK/global topic 

The monthly Calcot prayer walk and litter pick has been ongoing despite limited attendance as we 

continue to seek God’s direction on our Calcot activities. 

THE CENTRE 

The centre, including the café and church hall are a great blessing and an amazing place to share God’s 

love and hospitality both in and outside the worshipping community.  They offer a place of safety and 

for friendships to thrive as well as a space for holding community events - all made possible by our hard 

working café manager, centre manager and volunteers.  During the year, we were sad to see our café 

manager leave, resulting in a reduced café menu for a few months and more work for our hard-pressed 

volunteers!  A new café manager was welcomed in September.   

Church hall bookings remained steady and have in part mitigated the loss of income from the demise of 

the pre-school in December 2022.   

LIFEGROUPS  

The seven Lifegroups, coordinated by the Lifegroup co-ordinator and attended by some 50 people, have 

continued to meet regularly, either weekly or fortnightly, offering fellowship, mutual support and the 

opportunity to grow in faith.  The weekly sermon notes produced by the Sunday preacher provides 

common discussion material for all groups. These groups have also provided a mechanism to provide 

pastoral care for those church members who do not attend a Lifegroup.  We would love to see more 

people join these Lifegroups.   

ACTIVITIES 

The church fellowship organise a wide range of activities, much appreciated by those who attend – 

space does not allow them all to be listed.  Tuesday Get Together and Friday Friends provides friendship 

for the older age group, whilst Toddlers 0-5s is for the younger age range.  There are many other 

specific groups such as Book Club, Crafty Space, and Bowls, whilst the gardening and building 

maintenance teams do wonders in providing a well-kept welcoming space for us all.  Sadly Pick N Mix 

closed in the autumn as some moved on, leaving too few for the viability of the group. 

HAVING FUN 

There was plenty of opportunity for the church membership and the community to have fun – with 

funds for the church raised at some events.  The events included a celebration of the coronation in 

sunny weather with a wide range of fun activities such as consuming delicious homemade cakes, 

children’s crafts and activities, quizzes, a treasure hunt, country dancing, selfie opportunities with a life-

size King and Queen look alike as well as the unveiling of a crafted wooden throne complete with Stone 

of Scone! Other opportunities included a sell-out Quiz night, as well as the ever popular Spring and 

Autumn fairs.  

(Continued from page 3) 
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INTO THE FUTURE 

As we look back on 2023, a year (less 2 days!) of vacancy, we are encouraged not only by the way God 

moulded us all into a team to work together to his glory, blessed by the support of some seventeen 

visiting clergy, and  a church community that stepped up and worked together in love to keep the 

church not only going but moving forward but also by His bringing of our new vicar to us.  And so we 

look forward in anticipation and excitement to see what God has in store for us in 2024 with Jackie 

Fountain, our new vicar, steering us as we go forward.  We are hopeful that we will all grow in our faith 

and our outreach, and that God will continue to direct us as we reach out to our community with a 

focus on youth.  

Lynn Stevens and Caroline Heron (Churchwardens) 

February 2024 

PCC Members 

The names of the members of the Council who have served since the commencement of the 2023 

financial year and until the date this report was approved are:   

Ex officio members 

Incumbent   Rev Jackie Fountain (as from 28th November 2023) 

LLM’s    Mr Tony Bartlett (also elected as PCC secretary) 

    Mr Mike Heather 

Deanery Synod rep. Mr Richard Canning 

Churchwardens  Ms Caroline Heron 

    Mrs Lynn Stevens (also Deanery Synod rep) 

Elected Members 

 Mrs Heather Addison (from 2023 APCM) 

 Mrs Jean Almond (from 2023 APCM) 

 Mrs Ella Robles Canning (also Deanery Synod rep) 

 Mrs Emma Deacon 

 Mrs Joanne Freeman (appointed as Treasurer by PCC) 

 Mrs Sonia Ludford (also Centre Manager) 

 Mr Stuart Poore (also Parish Administrator) 

 Mrs Stephanie Walklate 

 Mrs Katrina Yates (until APCM 2023) 

 Mr Richard Yates (resigned 1st November 2023) 

Minute taker to the PCC 

 Mr Tony Bartlett 

Bankers 

 Nat West Reading Oracle Branch, Unit L11, The Oracle Shopping Centre, Reading, RG1 2AG 

(Continued from page 4) 
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The Financial Report for 2023 

Receipts 

In 2023 our planned giving was similar to that received in 2022. In Lent we had a special Lenten appeal 

for funds towards St Catherine’s which raised £3,126, so thank you to everyone who so generously 

donated. However, it would be nice if we did not have to resort to special annual appeals for funds, so 

please can you all consider the amount of your regular giving to St Catherine’s. We also received some 

generous one-off donations during the year, those that were put in the plate are recorded in the 

Collections at services, those that were online donations are included in All other giving voluntary 

receipts. The All other giving … also includes the Lenten appeal funds. 

In 2023 we held two fetes; Summer (£1,444) and Christmas (£1,540)   – so £984 more than the 

budgeted amount.  We also held two special events – an Italian evening (£868) and a quiz night (£801). 

These events not only provided some much-needed additional income but they were all very enjoyable 

and attracted people from outside the church community. 

Unfortunately, in December 2022 St Catherine’s Preschool had to close. The loss of this regular rent left 

a gap in our income. Despite the hard work that was put into getting new users of the centre during the 

day, the Centre lettings were £7,500 less in 2023 than they had been in 2022. 

The miscellaneous refund of £1,018 related to insurance claims being made to repair both accessible 

toilets. 

 

Payments 

In 2023 the Diocese of Oxford introduced a 10% discount on the Parish Share for parishes in vacancy. 

This resulted in a total saving of £5,554 over the year.  

We also had 7 weeks between our Café Managers which resulted in a saving of £1,000 in wages. 

As expected, the cost for both electricity and gas were more than last year; in both cases by around 

£1,000. 

Last year the maintenance costs were allocated to the church; this year it was decided that when the 

maintenance service affected both the church and the hall, such as work on the boiler, the cost would 

be split 50:50 between the church and the hall. Hence the increase in hall running costs.  

During the first eleven months of 2023 we were in a vacancy. We were blessed with many visiting clergy 

over this period. Clergy with Permission to Officiate who took services were entitled to be paid £43 per 

service taken. The PCC pay this money straight after these services and then reclaim the money back 

from the Diocese monthly. All visiting clergy are entitled to claim travelling expenses which is paid by 

the PCC. There were also some costs associated with seeking a new vicar. 

During the year the PCC decided to open two more bank accounts.  

An Instant Access Business Reserve account with Nat West. This will enable the PCC to get interest on 

money not currently needed to pay the regular bills. The current balance is £5,000. 

A 180 day investment account with United Trust Bank to hold money that will only be needed in an 

emergency. The current balance is £10,000. 

End of year thoughts 

The good news is that there was a surplus of £7,447 at the end of the year. But it must be remembered 

that without the Parish Share 10% discount from the Diocese of £5,554, the Parish Share rebate of 

£1,777, a saving of £1,000 in Café Manager wages and no Quinquennial costs we would have made a 

loss. 

(Continued on page 7) 
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Pages 14 and 15 show the actual totals at 31
st

 December 2023 alongside their budgeted totals. On the 

far-right hand side you will see the budget that has in faith been set for 2024. Please note the final two 

lines on page 14 in the section headed RECEIPTS   - namely:-  ‘Fund Raising / Stewardship’ (£3,000) and 

Reserves/Donations(£6,900).  So, once again it is hoped that we will be able to have extra fund-raising 

events to help fill a predicted shortfall. However, after thoughtful consideration it was decided that 

asking for more than £3,000 in this way was not feasible and so felt the need to show that the only way 

we may be able to achieve a balance was to use our reserves. As a community we have either to 

increase our income or reduce our spend or use a combination of both, because if we do not our 

reserves will continually be depleted. 

Of particular note requiring each of us to consider carefully if we need to take action is the Planned 

Giving figure at the top of page 9 which remains similar to that in 2022. This consists of a combination 

of giving using the Parish Giving scheme and by Standing Orders.  Please, please can we all prayerfully 

consider what our monthly contribution to St Catherine’s should be. This does of course include 

volunteering around the church thus saving us from needing to employ someone say to mow the lawns 

or tend the flowers or sort out any issues inside the buildings. 

There are also plans for various fund raisers – please join in and help, if you have any ideas of any other 

fundraising ideas, please speak to one of the church wardens. 

Finally, as this is my last APCM as Treasurer I would like to thank everyone who has helped me over the 

past 13 years with counting, banking, sorting out the Gift Aid claims, invoicing our hirers and generally 

being very supportive.  I am sure that you will now support and help Sean East who has now taken over 

from me as Treasurer. 

 

Reserves policy 

Oxford Diocesan Board of Finance (ODBF) recommend that the PCC’s reserves should be an amount 

equal to three months average spend. For us this would equate to £26,000. The current figure held is 

£15,000 – which equates to about one and three-quarter months cover. 

If you have any questions on this report please get in touch with the Treasurer, preferably a couple of 

days before the APCM. 

 

The following will help you understand Pages 9 to 15 

Unrestricted funds contain money that the PCC can use for its general purposes. 

Designated funds contain money from unrestricted funds that the PCC has chosen to put aside for a 

particular purpose. The PCC can also decide to return any or all of this money to unrestricted funds. 

Restricted funds contain money that is received for a specific use such as donations to named charities. 

Endowment funds contain money that is a special form of restricted funds; in our case it refers to the 

money the PCC received after St Birinus was sold and is expendable and can be used to fund activities 

relating to mission in Calcot such as the weekly taxi service to and from the 10.00 am service at St 

Catherine’s when required. 

The totals from the 2022 report are there for comparison purposes. The figures in the report are 

required to be shown to the nearest pound. Pages 9 & 10 are a legal requirement, all the other pages 

are provided to give more details. 

(Continued from page 6) 

(Continued on page 8) 
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Page 9 – Financial Statements for the Year Ended 31 December 2023 

This page lists the receipts and payments for the year under categories that are required in the annual 

report to the Church of England. The fees for wedding and funerals, though they are not reported in 

this annual return do go through the PCC’s bank account, hence the need for a separate line on this 

page so that the bank balances at the start and the end of the year balance correctly.  

Page 10– Statements of Assets and Liabilities 

Cash funds shows how the total funds of the PCC were held in our three Nat West bank accounts. 

Other monetary assets are money due to the PCC from activities in 2023 but not received / banked 

until 2024. 

Liabilities this is money in the PCC bank account for either, services they received in 2023 (such as gas) 

but will not pay for until 2024 or, money they received for other organisations such as charities, that 

will not be paid out until 2024. 

Note 2 shows the movements in the Designated Maintenance Reserves and the various categories of 

restricted funds during the year. 

Page 11 – Note 3 Further Analysis of Receipts and Payments Accounts 

Payments – note 3 d) 

Church & Centre utility bills comprise of Electricity, Gas, Waste disposal and network costs. 

Mission and evangelism consist of Tots Praise, DBS checks, 0 – 5 Toddlers, Training and Outreach.  

Page 13 

Mission Giving – note 3 f) 

The PCC has agreed to support our four named charities by giving a regular monthly amount with any 

underpayment of the 6% commitment being paid out at the start of the following year.  

Joanne Freeman 

Treasurer to the PCC  

6
th

 February 2024 

(Continued from page 7) 
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Financial Statements for the Period Ended 31 December 2023 
Receipts and Payment Accounts 

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

  Note funds  funds  funds  2023   2022  

   £  £  £  £  £ 

RECEIPTS           

Voluntary receipts:           

 Planned giving  39,766       39,766   39,069  

 Collections at services  4,179       4,179   2,564  

 All other giving/voluntary receipts  3 a) 8,149   1,150   0   9,299   12,025  

 Gift Aid recovered  9,551       9,551   8,736  

   61,645   1,150   0   62,795   62,394  
             

Activities for generating funds           3 b) 4,970   217     5,187   4,622  
              

 Investment income  26       26   0  
              

Church activities            3 c) 44,818   1,018     45,836   51,399  
            

                 

 Total receipts   111,459    2,385    0    113,844    118,415  

            

PAYMENTS           

Church activities           

 Diocesan parish share  54,428       54,428   58,826  

 Clergy and staffing costs  2,596   38     2,634   2,625  

 Church running expenses       3 d) 20,127   261   523   20,911   25,687  

 Hall  running costs  11,097   1,018     12,115   8,489  

 Café running costs   12,577   122     12,699   14,249  

 Mission giving and donations        3 f) 3,026   1,119     4,145   5,338  
             

Costs of generating funds  161   216     377   158  
            

                 

 Total payments   104,012    2,774    523    107,309    115,372  

            
Cash at bank and in hand at 1 January  16,314   5,481   2,598   24,393   21,852  
            

Funds transfers    2    -306        
            

Excess of receipts over payments   7,447   -389   -523   6,535   3,043  

as above           
            

   242      242   -502  

            

Cash at bank and in hand 

at 31 December  

24,067    5,028    2,075    31,170    24,393  

Fees - funerals and locums 

surplus / deficit see Note 3 e)  
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Statements of Assets and Liabilities         
            

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

  Note funds  funds  funds  2023  2022 

Assets    £  £  £  £  £ 

Cash Funds           

 Nat West Bank Accounts 17,267   2,928   975   21,170   24,393  

 Investments 6,800   2,100   1,100   10,000   0  

   24,067   5,028   2,075   31,170   24,393  
            

Other monetary assets          

 Parish Share rebate for previous year 1,515       1,515   1,777  

 Cost of Locums during  vacancy 0       0   166  

 Gift Aid recoverable for previous year 304       304   324  

 Hall rent due for previous year 3,523         3,523   2,419  

   5,342   0   0   5,342   4,686  
            

Liabilities           

 Electricity and Gas 1,476       1,476   929  

 Optimal-test of fire alarm system      0   312  

 Select Waste Disposal 156       156   146  

 0 - 5s rent 330       330   129  

 Coffee money        0   306  

 Mission giving due for previous year 304       304   64  

 Ripple Effect     414      414   755  

   2,266   414   0   2,680   2,641  
            

Notes            

1 The financial statements of the PCC have been prepared in accordance with the Church Accounting Regulations 2006  

 using the Receipts and Payments basis         
            

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

   Bal b/fwd  Receipts  Payments  Transfers  Bal c/fwd 

   01/01/2023        31/12/2023 

 Designated          

 Maintenance Reserves 11,215   1,777       12,992  
            

 Restricted          

 Maintenance Reserves 1,800   300       2,100  

 Café  58   10   68     0  

 Cornwell 0 to 5 s 1,265     196     1,069  

 Donations to charities 1,125   786   1,119   -306   486  

 Specials  1,399   1,289   1,392     1,296  

 Totals without ODBF funds 5,647   2,385   2,775   -306   4,951  

 ODBF balancing figure            Note 3 e) -166   2,634   2,392      76  

   5,481   5,019   5,167   -306   5,027  
            

 ODBF - Oxford Diocesan Board of Finance         

 The donations to charities and specials funds are the result of donations given to specific appeals   
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Note 3 Further Analysis of Receipts and Payments Accounts     

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

   funds  funds  funds  2023  2022 

   £  £  £  £  £ 

Receipts            

a) All other giving/voluntary receipts         

 Donations  8,149   1,150   0   9,299   12,025  

   8,149   1,150   0   9,299   12,025  

            

b) Activities for generating funds          

 Parish magazine - advertising 317       317   73  

 Summer and Christmas fetes 2,984   217     3,201   3,735  

 Special events  1,669         1,669   814  

   4,970   217   0   5,187   4,622  
            

c) Church activities           

 Fees for weddings and funerals 460       460   66  

 Parish magazine - sales  620       620   586  

 Centre lettings  20,408       20,408   27,975  

 Café income  16,297       16,297   15,756  

 Tuesday Get Together  740       740   502  

 Friday Friends  1,140       1,140   1,312  

 Cornwell 0 - 5 s  3,376       3,376   2,800  

 Parish Share rebate  1,777       1,777   1,783  

 Misc refunds     1,018      1,018   619  

   44,818   1,018   0   45,836   51,399  

            

Payments           
            

d) Church running expenses           

 Centre utility bills  8,523       8,523   6,431  

 Insurance  1,849       1,849   1,691  

 Hospitality  24       24   95  

 Equipment  0   65     65   1,190  

 Magazine   1,352       1,352   1,339  

 Stationery  1,242       1,242   1,162  

 Centre maintenance  2,821       2,821   5,099  

 Upkeep of church grounds  0       0   3,462  

 Upkeep of services  1,351       1,351   1,180  

 Mission and evangelism costs 2,486   196   523   3,205   3,598  

 Administration  359       359   320  

 Independent Examiner  120         120   120  

   20,127   261   523   20,911   25,687  

Page 11 
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 Further Analysis of Receipts and Payments Accounts 

Note 3      

   2023  2022 
      

   £  £ 
      

e) Oxford Diocesan Board of Finance (ODBF) fee workings   
      

 Receipts     

 Funeral fees received by PCC due to others 404  1,699 

 Locum service fees reimbursed by ODBF 2,230  0 

   2,634  1,699 

      

 Payments    

 funeral fees paid to ODBF 49  1,836 

 funeral expenses   126  199 

 wedding expenses 153  0 

 service fees paid to locums in vacancy 2,064  166 

   2,392  2,201 

      

 surplus/deficit 242   -502  
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 Further Analysis of Receipts and Payments Accounts  

        

Note 3       

        

f) Mission Giving        

   2023  2023   2022 2022 
   planned extra  planned extra 

   £ £  £ £ 

 Overseas Mission Societies      

 Leprosy Mission 750.00    762.50  213.00  

 Novi Most 750.00     762.50  23.50  

   1,500.00  0.00   1,525.00  236.50  

        

 Relief & Development Agencies     

 Ukraine Relief Fund     588.60  

 Pakistan Flood Relief     390.50  

 Ripple Effect  1.00  755.00   16.50  683.50  

 Tear Fund   320.00     240.00  

   1.00  1,075.00   16.50  1,902.60  

        

 Home Missions      

 Berkshire Churches Trust 25.00    25.00   

 CCA 750.00    762.50  23.50  

 Childrens Society 750.00  43.93   762.50  23.50  

 Faith        60.00  

   1,525.00  43.93   1,550.00  107.00  

        
        

 Secular Charities      

            

   0.00  0.00   0.00  0.00  

        

  TOTAL 3,026.00  1,118.93   3,091.50  2,246.10  

        

NB 2022 Planned mission giving includes the £170 owed for 6% planned mission giving for 2021  

 2023 Planned mission giving includes the £120 owed for 6% planned mission giving for 2022  

        

 

I have chosen to leave this page of the report showing the pence figures rather than rounding 

to the nearest pound.  This is because most of the figures in 2022 end in 50p 

and rounding to the nearest pound makes nonsense of the figures. 
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BUDGET AT 31 DECEMBER 2023 - 52 WEEKS 
 

        

   ACTUALS BUDGET VARIANCE BUDGET  

RECEIPTS  2023 2023 2023 2024  

Voluntary receipts £ £ £ £  

 Parish Giving scheme GA 31,182 31,500  -318  33,600   

 Parish Giving scheme NGA 3,855 4,000  -145  3,600   

 Standing Orders Gift Aided 2,880 3,060  -180  3,000   

 Standing Orders  Non Gift Aided 1,850 2,040  -190  2,000   

 Tax Rebate - PGS 7,795 7,930  -135  8,400   

 Tax Rebate - non PGS 1,755 770  985  1,500   

 Plate 4,179 2,000  2,179  2,500   

 General Donations 4,009 2,650  1,359  1,500   

 Coffee Money 484 0  484  500   

 Donations - SumUp 251 0  251  0   

 Café donation box 278 0  278  400   

 Total  58,518  53,950 4,568  57,000  
 

         

Other receipts      

 Magazine Advertising 317  400  -83  400   

 Fetes 2,984  2,000  984  3,000   

 Special events 1,669  1,000  669  2,000   

 Net Fees 460  100  360  100   

 Interest 26  0  26  0   

 0-5 s Toddlers 3,376  2,800  576  3,200   

 Tuesday Get Together 740  700  40  700   

 Friday Friends 1,140  1,000  140  1,000   

 Magazine Sales 620  800  -180  800   

 Centre Lettings 20,408  26,000  -5,592  20,000   

 Café Sales 16,297  16,000  297  17,000   

 Parish Share Rebate 1,777  0  1,777  0   

 Fund raising / Stewardship 3,127  3,320  -193  3,000   

 Reserves / Donations     6,900   

         

 52,941  54,120  -1,179  58,100   

         

TOTAL RECEIPTS  111,459  108,070  3,389  115,100  
 

         

    Excess of receipts over payments          

           

   Church activities -17,985 -28,610  10,625  -31,000   

   Other activities 25,432 28,610  -3,178  31,000   

           

   All activities 7,447 0  7,447  0   

           

   Hall 9,311 18,000  -8,689  12,000   

   Café 3,720 2,000  1,720  2,000   

         

 01/01/2023 balance of reserves 16,314     

 end of period plus profit/less deficit  24,067     

Total 



Page 15 

Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 

BUDGET AT 31 DECEMBER 2023 - 52 WEEKS  
        

   ACTUALS BUDGET VARIANCE BUDGET  

PAYMENTS  2023 2023 2023 2024  

£ £ £ £  

 Missions-missionary 1,500  1,590 -90  1,600  

 Missions-relief 1  0 1  0  

 Missions-home 1,525  1,620 -95  1,630  

 Missions-secular 0  0 0  0  

 Parish Share 54,428  56,000 -1,572  62,000  

 Minister expenses 286  550 -264  600  

 Visiting Clergy 206  0 206  0  

 Cost of New Vicar 904  0 904  0  

 LLM expenses 0  150 -150  150  

 Honoraria 1,200  1,200 0  1,200  

 Training Outreach 3  100 -97  100  

 Insurance 1,849  1,740 109  2,050  

 Church maintenance 2,821  2,260 561  2,000  

 Equipment 0  100 -100  100  

 Upkeep of services 1,301  900 401  900  

 Church flowers 50  50 0  50  

 Hospitality 24  100 -76  100  

 Upkeep of church grounds 0  100 -100  100  

 Stationery 1,242  1,200 42  1,500  

 Administration 359  200 159  400  

 cost of fetes 161  60 101  200  

 Independent Examination 120  120 0  120  

 Electricity 3,691  4,600 -909  6,000  

 Gas 3,458  8,700 -5,242  6,000  

 Waste Disposal 858  720 138  800  

 Wifi 516  500 16  400  

Total  76,503  82,560  -6,057  88,000   

        

Other costs      

 0 - 5 Toddlers 2,435  2,200 235  2,500  

 Youth Group 12  50 -38  50  

 DBS checks 36  60 -24  50  

 Magazine 1,352  1,200 152  1,500  

 Hall running costs 11,097  8,000 3,097  8,000  

 Café running costs 12,577  14,000 -1,423  15,000  

Total   27,509  25,510  1,999  27,100   

        

TOTAL PAYMENTS  104,012  108,070  -4,058  115,100   

        

Church running expenses 
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Minutes of Meeting of Parishioners – 23rd April 2023 

The meeting was held in St Catherine’s Church at 11.30am 

Present 29 parishioners 

1. Caroline Heron welcomed everyone and opening the meeting in prayer.  She explained that as we 

are in an interregnum and without a vicar, she is chairing the meeting. 

2. Apologies for absence had been received from: Rita Barrett, Ella Canning, Mary Hudson, Chris 

Jones, Sonia Ludford, Maureen Norman, Beryl Nunn, Stuart & Val Poore, David Stevens. 

3. The minutes of the Parish Meeting on 8th May 2022 were approved, proposed Richard Canning, 

seconded Mike Heather.  There were no matters arising. 

4. Election of Churchwardens.  Lynn Stevens outlined her experiences of her first year as 

Churchwarden.  After Rev Gill retired, everyone had pulled together and played their part, it is 

love that draws us here.  2022 had been designated as a year of Prayer and we had endeavored 

bring prayer into all our activities.  We have tried to reach out more to our local community with 

the amazing Jubilee Jamboree and this year’s Coronation Celebrations to come.  It has been a 

challenging year with the Parish Profile now put together but with ongoing challenges to find 

cover for weekly services. 

With two nominations, both being willing to stand, and no last-minute nominations, Caroline 

Heron (proposed by Hilary Smee and Seconded by Chris Addison) and Lynn Stevens (proposed by 

Chris Addison and seconded by Evelyn Bartlett) were duly elected to serve as Churchwardens.  

Approved by all with applause. 

5. There was no other business and Richard Yates closed the meeting with prayer. 

The meeting concluded at 11.41am and we moved on to the Annual Parochial Church meeting 
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The meeting was held in St Catherine’s Church immediately after the meeting for Parishioners 

Present 29 Parishioners 

1. Welcome & Prayer 

By Lynn Stevens 

2. Apologies for absence had been received from 

Rita Barrett, Ella Canning, Mary Hudson, Chris Jones, Sonia Ludford, Maureen Norman, Beryl Nunn, 

Stuart & Val Poore, David Stevens. 

3. Minutes of the APCM held on 8th May 2022 

Were approved, proposed Richard Canning, seconded Sue Burston. 

4. Matters arising 

None. 

5. Presentation of Annual Report and Financial Statements. 

Joanne Freeman went thought the report which had been previously distributed. 

Pages 5, 6 & 7 were written to explain where the various figures came from, there were no 

questions.  Joanne then went through the following pages: 

Page 8; statement by David Marrett the independent examiner 

Pages 9 & 10; these are a legal requirement with categories agree by the Church of England and the 

Charity Commission.  ‘Assets’ were monies due in 2022 but received in 2023 and ‘Liabilities’ were 

Gas and Electricity used but not yet paid for.  There were no questions. 

Page 11; breaks down income and expenditure into more detail.  There were no questions 

Page 12; sets out payment received in respect of fees due to the Oxford Diocesan Board of Finance 

for funerals etc.  It was questioned why the figures do not balance; this was due to timing issues. 

Page 13; missions giving, no questions. 

Pages 14 & 15; the budget for 2023.  This had been set at the end of November based on 

knowledge at that time and Joanne went through the various figures explaining the rationale.  

Closure of the St Catherine’s pre-school will result in a substantial loss of income and in addition to 

funding new hirers for the Church Hall, several fundraising events will be held in 2023. 

Fixed price contracts for Gas and Electricity will come to an end, repairs to the Boilers are needed.  

We do however, get a discount of £500 on the £62K Parish Share for every month we are without a 

vicar.  The Lent appeal raised £3k and it is hoped that we can balance income and expenditure in 

2023.  Caroline Heron thanked Joanne on behalf of the Parish. 

6. Presentation of the Annual Report by the PCC 

Pages 1-4 of the booklet is a review of the year and Caroline highlighted a few things. 

The monthly pattern of services had been retained, thanks to the Leaders & Preachers team and 

visiting clergy.  Outreach services (outdoors in July & August weather permitting) and Carols Under 

the Oak Tree had been put on and attracted a large crowd.  2022 was a year of prayer and activities 

including Thursday Prayer meeting, MU Prayer chain, Prayer Ministry team, continued.  There was a 

24hour chain of prayer in September and a night vigil. 

A ‘Third Saturday of the Month’ prayer meeting has been introduced, supported by a few people; 

more would be good.  Also, the Calcot Prayer walk & Litter pick.  Nurturing our faith; re-invigorating 

(Continued on page 19) 

Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 

Minutes of the Annual Parochial Church Meeting – 23rd April 2023 



and expanding the Lifegroups with Emma Deacon coordinating to give everyone the opportunity of 

joining one with all the benefits of sharing one’s faith and encouraging one another.  Outreach; café 

& Centre a central part of this, need to expand and reach out. 

Caroline thanked everyone for what they do and pointed out the small green booklet detailing the 

activities.  She highlighted two reports by Richard Canning; Deanery Synod and Buildings.  In respect 

of the latter a huge debt of thanks is due to Richard and Chris Addison for all the work they do.  The 

Quinquennial report suggested that insulating the Sanctuary would reduce heat loss.  Caroline also 

thanked Peter Broomfield in respect of electrical work and advice.  Hazel And the team who 

maintain the grounds. 

7. Vicar’s address, by Caroline Heron 

2022 a year of huge change; Gill’s departure the big event with an emotional service.  She left us 

with a commission at that service from Philippians 4:8-9 which was ‘Finally, brothers and sisters, 

whatever is true, whatever is noble, whatever is right, whatever is pure, whatever is lovely, 

whatever is admirable—if anything is excellent or praiseworthy—think about such things.  

Whatever you have learned or received or heard from me, or seen in me—put it into practice. And 

the God of peace will be with you.’ 

Last year Caroline described the role of the Churchwarden as like oil in a machine and 2022 was the 

same.  She outlined progress in appointed a new vicar; at the ‘Section 11’ meeting she and Lynn 

Stevens were appointed as reps for the PCC at an interview, the Parish Profile had been written 

after a listening exercise among the congregation and a copy had gone to the Diocese for review.  

The ‘section 12’meeting on 9th May is to review and approve it, the advertisement can then go out 

with interviews hoped for in mid-July, assuming a successful candidate has to give 3 months’ notice 

we could be looking at a new incumbent October/November at the earliest. 

8. Electoral roll 

Stuart Poore, the Electoral Roll Officer, had reported in the reports booklet but was able to give 

updated figures.  As at the date of the meeting there were 119 names on the role.  Since last year 2 

had died and 14 were added. 

9. Election of PCC members. 

Stuart Poore, Richard & Katrina Yates have completed their 3-year term but for continuity Stuart 

and Richard had agreed to stay on for another term.  There were nominations for three new PCC 

members; Heather Addison, Jean Almond, and Ella Canning.  All present were in favour. 

10. Election of Deanery Synod members. 

Lynn Stevens, Richard & Ella Canning will continue. 

11. Appointment of Independent examiner 

David Marett is willing to continue; Proposed that he be appointed by Chris Addison, seconded Sue 

Burston, all in favour. 

12. Any other business. 

None 

The meeting closed at 12.22pm with closing Prayer by Mike Heather  

(Continued from page 18) 
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Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 

PCC report on 2022 to the 2023 APCM 

Aims and purpose 

Or Parish purpose is “To worship God and show that Jesus’ love makes a difference in reaching, serving 

and caring” 

The PCC is responsible, together with the vicar, for the vision and mission of our church, pastoral, 

evangelistic and social and ecumenical.  To do this we seek God’s will, ensure we operate within a legal 

framework, and are responsible for the financial stability of the church too, all under the authority of 

God. 

Our vicar, Rev Gill Rowell, decided to take retirement relocating nearer her daughters and 

grandchildren.  So it was with regret, but gratitude for all she had brought to the Parish, that we held a 

special service and lunch on 27th November, attended by over 100 church members and people from 

the community, to celebrate her tenure and commission the PCC for the task ahead.  Her official 

retirement was on 30th November.  

Objectives and Activities 

With the diminishing of the risk of the Covid pandemic we were able to use the Church and Hall to their 

full potential.  This enabled our mid-week activities to grow and develop, with the return of almost all 

worshippers to in person worship.  Any easing of precautions was approved by the PCC and church 

members continued to exercise caution if they felt unwell. 

ACHIEVEMENTS AND PERFORMANCE 

Worship and Prayer 

As well as Sunday worship in Church we have continued to ‘Livestream’ the 10.00am service and this 

has been appreciated by those unable to attend in person as well as others who are interested from 

outside the area.  The regular pattern that covers the variety of ‘styles’ has been made known: 

 First Sunday – Holy Communion, a traditional service 

 Second Sunday – Family service followed by a short, spoken communion which the majority stay 

on for 

 Third Sunday – Family Communion, a more informal service using Gluten-Free bread 

 Fourth Sunday – Word and worship, followed by a short, spoken communion which the majority 

stay on for 

Where there is a Fifth Sunday, we aim for something different, typically ‘café style’ with Hymns & 

Reading chosen by those attending with accompany testimonies. 

Communion is offered in both kinds although many prefer to avoid the common cup, taking the bread 

only.  Sermon study sheets are provided by the preacher and are used as a basis for discussion by the 

Life groups. 

On Good Friday morning we held a family service and a quiet hour in the afternoon. For Pentecost an 

evening Songs of Praise.  Harvest Festival on 25th September was planned by the Green Team and 

focussed on care of creation, It was followed by a bread-making competition and lunch.  The youth 

Bible study group planned and led the Nativity service. 

The 9.00am Wednesday communion has continued and is valued by the 8 or so who attend. 

We have had special services for 2 of the 4 organisations we support:  Leprosy Mission, Christingle (the 

Children’s Society).  Additionally, a service was held for the Shoebox Appeal (Samaritan’s Purse). 

We are hugely thankful for the preachers, leaders, intercessors, readers, musicians and the technical 

team who contribute to our services, as well as all those who help in other ways – welcomers, 

sidespeople, readers, intercessors, refreshments, AV desk and camera volunteers. 
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During July and August, the Ten O’clock services were held in the church grounds and this informal 

setting made it more accessible for visitors to attend as well as being a witness to the neighbouring 

houses (who had all been pre-warned of our plans) 

Carols under the Old Oak Tree was again very popular but with falling attendances at the ‘Midnight 

Mass’ in recent years, the increased laity workload with the vicar’s departure and the expected 

difficulty in getting clergy to cover, it was decided not to hold one.  We encouraged those who wished 

to take communion to go to St Michael’s church, and 5 people attended.  The Christmas Day service 

was not a communion service. 

Thursday community prayer has continued throughout the year at church, and the MU prayer chain has 

interceded faithfully for those who have requested it. 

In 2022 there were 103 parishioners on the Church Electoral Roll, a reduction of 1. 

The average Sunday figures for October attendance was:  45 adults and 1 child under 16.  .  Home 

Communions resumed after Easter and the monthly communion service at York House (sheltered 

accommodation) resumed in October. 

At the end of 2022 we estimated our “Worshipping Community” to be around 131 made up of 112 

adults and 19 children and young adults  

There were no marriage services this year but two wedding blessings.  There were 4 baptisms in 2022.  

No Funeral services took place at St Catherine’s, but 7 funerals have been conducted by our vicar and 

LLM at local crematoriums. 

Tots Praise on Friday morning in the Church has an average attendance of 6 children and 8 Adults 

(including the small team who run it) and some stay on when the café has opened.  Cornwell 0-5s at the 

Cornwell Centre runs on Tuesday for family groups and Thursdays for Childminders and each week in 

total over 30 adults and 50 children attend.  The Youth Bible study and the Friday night Pick’n’Mix 

Youth Group continued.  All these groups were able to run during term-time throughout the year. 

St Catherine’s Mother’s Union met in Church with speakers, and a Christmas Carols and Reading service 

in December.  The prayer chain for (requested) emergency prayers continued. 

The Leaders & Preachers Action Group (LAPAG) met quarterly to plan services and to help us during the 

interregnum Rev Gill produced templates for each of the four regular Sunday services. 

2022 had been designated as a year of prayer and to that end, on the third Saturday of the month we 

now hold a regular breakfast prayer meeting on the 3rd Saturday in the month which includes 2 St 

Catherine’s activities, 1 of the 4 missions we support and 1 global matter.  In September we held 24 

hour chain of prayer, and a night of prayer was also held.  We are encouraged to begin every church 

activity in prayer. A monthly Prayer walk in the Calcot area, usually attended by 6 people, has 

developed to include litter picking 

Deanery Synod 

At the 2022 APCM Richard and Ella Cannings and Lynn Stevens were appointed as our representatives 

on Deanery Synod and the minutes from those meetings are reported back to the PCC. 

The Church Centre 

Eve Combes our booking manager and Sonia Ludford Centre manager liaise with our hirers and there 

have been some new bookings.  Unfortunately, the preschool that had been meeting in the Hall for 

some 56 years closed down in December due to financial and staffing issues.  Whilst this represents a 

serious loss of income, there are new hirers taking some of their hours at our full commercial rates 

which will partially offset the loss and work continues to find new hirers. 

Work revealed by the Quinquennial inspection was in line with our work plan and we are grateful to our 

Fabric and grounds team who have a carefully drawn up schedule of work some of which can be done 

by our volunteers and some requiring outside contractors.  A small team keep the grounds in good 

order. 
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Pastoral Care 

Whilst there are many informal support networks though existing groups, it was felt that an expansion 

of the existing Life groups could cover every church member.  An appeal for new leaders and hosts has 

expanded them so that there are now seven groups meeting at various days and times during the week 

and a co-ordinator oversees and arranges regular meeting for the leaders.  In addition, these groups are 

being asked to take some responsibility for church members in their areas who are not in a Life group. 

Mission and Evangelism 

Café Siena has continued to open 10am-2pm thanks to our café manager Karen Patrick and a large 

number of volunteers both from within the church and outside who cook, serve, washup and find time 

to engage with the customers.  In the early part of the year, we continued ‘Friday deliveries’ of a two-

course hot meal, but these did not resume after the summer holidays as the majority felt safe to come 

to the café where we felt our resources should be concentrated. 

With Tuesday Get Together and Friday Friends we have listed the café on a list of ‘Warm Spaces’ 

produced by Churches Together and we are grateful for the volunteers who organise and run these 

community activities.  A very successful event was held to mark the Queen’s Platinum Jubilee with 

participation and attendance from the local community 

RG31, the Parish Magazine, continues to be published four times a year in full colour and whilst the 

number of pre-paid subscribers has fallen, the number of copies printed has increased; individual copies 

are being sold or given away to visitors which we encourage.  Visits by and to our local schools 

continued and we were able to once again host the 95th Reading Scout group’s Carol service and host 

Birch Copse School’s 2 carol Services.  

Fundraising 

During the year there was a Summer Fair, Bistro Evening, Ceilidh, Eco-sale and Christmas Fair which 

although involving much hard work were enjoyable social events as well as helping to ensure that for 

2022 the church income covered expenditure. 

Ecumenical relationships 

We are an active part of Churches Together in Tilehurst and West Reading with ministers meeting 

regularly for prayer and fellowship.  The minsters and lay reps meet twice a year to plan ecumenical 

events; Good Friday and Carol Singing where our music group lead.  The annual service for the week of 

Prayer for Christian Unity was held at St Matthews Southcote. 

Structure, Governance and Management 

The PCC is a corporate body established by the Church of England and operates under the Parochial 

Church Council Power Measure.  It is a registered charity – No. 1155524.  The method of appointment 

of PCC members is set out in the Church Representation Rules.  Members of the PCC are either ex 

officio or elected by the Annual Parochial Church Meeting (APCM).  All those who attend the services 

and are members of the congregation are encouraged to register on the electoral roll and if they feel so 

called, to stand for election to the PCC. 

The PCC members are responsible for making decisions on all matters of general concern and 

importance to the Parish, including how the funds of the PCC are to be spent.  We are thankful for the 

services of our PCC Treasurer, Joanne Freeman, who infuses our financial considerations with vision and 

pastoral care.  

The PCC met 7 times during the year with an additional extraordinary meeting following Gill’s 

announcement that she was to retire.  In addition to discussing matters relating to the life and vision of 

the Parish, the PCC seeks to ensure that best practice policies are adopted especially relating to health 

and safety, safeguarding, general data protection regulations (known as GDPR), employment practice 

and other legal requirements. 
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A number of Action Groups, with particular responsibility for specific aspects of Parish life, are 

responsible to the PCC and report to it.  In addition, there is a Standing Committee. 

Since Gill Rowell’s departure in November 2022, the churchwardens, Lynn Stevens and Caroline Heron, 

have taken responsibility for ensuring that worship, pastoral care and mission continues, supported by 

Mike Smith, Area Dean.  The PCC and Liz Ratcliffe, Assistant Area Dean are also providing the 

churchwardens with active support, and local clergy presiding at Holy Communion Services.  Following 

the diocese’s decision that a new appointment will be made on a like for like basis with the previous 

appointment, The Church of England’s process to appoint a new vicar is in progress.   

Safeguarding 

The Parish takes safeguarding seriously, and in compliance with Bishop’s Council requirements, has 

published our Safeguarding Policy, and the Safeguarding Handbook, on our website, and continues the 

process of implementing best safeguarding practice throughout the life the church.  In this respect the 

Diocesan ‘Dashboard’ keeps track of our progress.  Hazel Newman, the Parish Safeguarding Officer is 

tasked with ensuring appropriate training is completed by all those serving in the Church, supported by 

Stuart Poore, and the vicar.   

General Data Protection Regulation (GDPR) 

The Parish is committed to ensuring that we maintain and follow GDPR guidance. 

PCC Members 

The names of the members of the Council who have served since the commencement of the 2022 

financial year and until the date this report was approved are:   

Ex officio members 

Incumbent  Rev Gill Rowell (until 30th November) 

LLM’s Mr Tony Bartlett (also elected to Deanery Synod until April 2022 & elected as PCC secretary) 

  Mr Mike Heather 

Churchwardens 

  Mr Richard Canning (until APCM 2022) 

  Ms Caroline Heron 

  Mrs Lynn Stevens (from APCM 2022) 

Elected Members 

 Mrs Ella Robles Canning (until APCM 2022)) 

 Mrs Emma Deacon 

 Mrs Joanne Freeman (appointed as Treasurer by PCC) 

 Mrs Sonia Ludford (also Centre Manager) 

 Mr Stuart Poore (also Parish Administrator) 

 Mr Stephen Priter (until APCM 2022) 

 Mrs Lynn Stevens 

 Mrs Stephanie Walklate (from APCM 2022) 

 Mrs Katrina Yates 

 Mr Richard Yates 

Minute taker to the PCC 

 Mr Tony Bartlett 

Bankers 

 Nat West Reading Oracle Branch, Unit L11, The Oracle Shopping Centre, Reading, RG1 2AG 

Signed on behalf of the PCC 

Churchwarden      Churchwarden 

Ms Caroline Heron     Mrs Lynn Stevens 
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The Financial Report for 2022 

In 2022 we began to learn to live with Covid with life returning to normal with the gradual reduction in 

the wearing of masks and social distancing measures.  The figures in this report reflect this fact, so once 

again comparing the figures between two consecutive years is difficult as the circumstances were so 

different in these years. 

Receipts 

In 2022 we held three fetes, Summer (£1,341), ECO (£1,008) and Christmas (£1,387) rather than the 

normal two – this resulted in an extra £1,000 in income. Then we ended the year with a very enjoyable 

Ceilidh (£647), intended to be repeated in 2023.  By the end of the year, all our regular activities were 

back working as normal following Covid resulting in near normal income. 

Reading Deanery changed the way they allocate the Parish Share in 2021, hence the reason our Parish 

Share rebate for 2021 paid in 2022 was less than the previous year. 

The Parish magazine advertising figure only includes money received for the 2022 RG31.  We normally 

invoice our advertisers in November but this year we left the invoices until January, so all income for 

our 2023 RG31 will be received in 2023 and so will be in next year’s accounts.  

Also, because Preschool had to close in December 2022, they paid us £1,558 before year end rather 

than waiting until January 2023, when they would normally have paid us. 

Restricted Funds - during the year we received donations from the Oxford Diocese to help with our 

energy bills (£1,302) plus a further £150 towards some work done as part of a previous ECO audit. We 

also received a legacy (£500), part of which has been used to mend the stand for the Pascal Candle.  

Plus there were donations towards the cost of a tree planted at the Diamond Jubilee celebration, the 

new garden furniture and a much needed new mower to keep our lawns looking nice.  In addition, the 

community of St Catherine’s donated £818 as a farewell thank you gift to Gill when she retired at the 

end of November 2022. 

Payments 

During 2022 we continued to upgrade our audio-visual systems in church.  We also had several issues 

with our boiler, hence a larger than expected spend for Church Maintenance.  We continue to provide a 

free taxi for our Calcot worshippers to the 10am Sunday service.  The cost is taken out of the 

Endowment Fund provided from the sale of St Birinus which will continue to fund this for the 

foreseeable future. 

Our Quinquennial inspection, an audit of the church buildings done every five years, was carried out in 

May 2022.  Normally our architect’s fee for this service is invoiced by Reading Deanery in five yearly 

instalments but during lockdown these instalments were not invoiced.  The Deanery has been sent the 

architect’s invoice and we are still waiting for them to let us know how much we owe them. 

End of year thoughts 

The good news is that despite some unexpected costs there was a surplus of £3,930 at the end of the 

year.  But it must be remembered that without the unexpected donation from the Diocese of £1,302, 

the Parish Share rebate of £1,753, Preschool’s early payment of £1,558 and no Quinquennial costs we 

may have only broken even or worse. 

Pages 14 and 15 show the actual totals at 31st December 2022 alongside their budgeted totals.  On the 

far-right hand side you will see the budget that the PCC has in faith set for 2023. Please note the final 

line on page 14 in the section headed RECEIPTS   - it is headed ‘Fund Raising / Stewardship / Reserves’ 

and has a figure against it of £3,320. It is a long time since the PCC has not set a balanced budget but 

after thoughtful consideration the PCC decided that bearing in mind the uncertainty of costs, especially 

energy costs, it would be wise not to increase any of the receipt items on page 14 or decrease any of 

the payment items on page 15 in order just to balance the figures. 
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Since the PCC set this budget in November 2022 St Catherine’s Preschool has had to close, in 2022 they 

contributed £13,765 to the hall rent receipts, so a big hole to fill.  As a community we have to either 

increase our income or reduce our spend or use a combination of both to the sum of £3,320 + £13,765 

during 2023, because if we don’t our reserves will continually be depleted. 

The figure in the accounts that is cause for concern is at the top of page 9 in the unrestricted column 

called Planned Giving.  This consists of a combination of giving using the Parish Giving scheme and by 

Standing Orders.  This is a reduction of £3,186 so a reduction of over 7% on last year’s figure.  Please, 

please can we all prayerfully consider what our monthly contribution to St Catherine’s should be.  This 

does of course include volunteering around the church thus saving us from needing to employ someone 

say to mow the lawns or tend the flowers or sort out any issues inside the buildings. 

There are also plans afoot for various fund raising events – please join in and help, if you have any ideas 

of any other fundraising ideas, please speak to one of the church wardens. 

Finally, I would like to thank everyone who has helped me over the past year with counting, banking, 

sorting out the Gift Aid claims, invoicing our hirers and generally being very supportive.  At the APCM in 

2024 I will be leaving the PCC having completed my 3 years.  I will also stop being treasurer then too. 

So, if anyone would like to consider taking over from me in a year’s time come and have a chat with me.  

Reserves policy 

Oxford Diocesan Board of Finance (ODBF) recommend that the PCC’s reserves should be an amount 

equal to three months average spend.  For us this would equate to £26,000.  The current figure held is 

£13,000 – which equates to about one and a half months cover. 

If you have any questions on this report please get in touch with the Treasurer, preferably a couple of 

days before the APCM. 

The following will help you understand Pages 9 to 13 

 Unrestricted funds contain money that the PCC can use for its general purposes. 

 Designated funds contain money from unrestricted funds that the PCC has chosen to put aside for 

a particular purpose. The PCC can also decide to return any or all of this money to unrestricted 

funds. 

 Restricted funds contain money that is received for a specific use such as donations to named 

charities. 

 Endowment funds contain money that is a special form of restricted funds; in our case it refers to 

the money the PCC received after St Birinus was sold and is expendable and can be used to fund 

activities relating to mission in Calcot such as the weekly taxi service to and from the 10.00 am 

service at St Catherine’s when required. 

The totals from the 2021 report are there for comparison purposes.  The figures in the report are 

required to be shown to the nearest pound.  Pages 9 & 10 are a legal requirement, all the other pages 

are provided to give more details. 

Page 9 – Financial Statements for the Year Ended 31 December 2022 

This page lists the receipts and payments for the year under categories that are required in the annual 

report to the Church of England.  The fees for wedding and funerals, though they are not reported in 

this annual return do go through the PCC’s bank account, hence the need for a separate line on this 

page so that the bank balances at the start and the end of the year balance correctly.  

Page 10 – Statements of Assets and Liabilities 

Cash funds shows how the total funds of the PCC were split in the current bank account. 

Other monetary assets are money due to the PCC from activities in 2022 but not received / banked 

until 2023. 
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Liabilities this is money in the PCC bank account for either services they received in 2022 (such as gas) 

but will not pay for until 2023 or money they received for other organisations such as charities, that will 

not be paid out until 2023. 

Note 2 shows the movements in the Designated Maintenance Reserves and the various categories of 

restricted funds during the year. 

Page 11 – Note 3 Further Analysis of Receipts and Payments Accounts 

Payments – note 3 d) 

Church & Centre utility bills comprise of Electricity, Gas, Waste disposal and network costs. 

Mission and evangelism consist of Tots Praise, DBS checks, 0 – 5 Toddlers, Youth Group, Training and 

Outreach.  

Page 13 – Note 3 Further Analysis of Receipts and Payments Accounts 

Mission Giving – note 3 f) 

The PCC has agreed to support our four named charities by giving a regular monthly amount with any 

underpayment of the 6% commitment being paid out at the start of the following year.  

Joanne Freeman Treasurer to the PCC 16th February 2023 
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Financial Statements for the Period Ended 31 December 2022 

            

Receipts and Payment Accounts 

            

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

  Note funds  funds  funds  2022   2021  

            

   £  £  £  £  £ 

RECEIPTS           

Voluntary receipts:           

 Planned giving  39069       39069   42,255  

 Collections at services  2564       2564   966  

 

All other giving/voluntary 

receipts 3 a) 2743   9,272   10   12025   9,943  

 Gift Aid recovered  8736       8736   9,257  

   53112   9,272   10   62394   62,422  

             

Activities for generating funds 3 b) 4622       4622   3,634  

Investment income      0   0   0  

Church activities 3 c) 50780   619     51399   35,171  

Government Grant - CJRS    0     0   4,366  

 Total receipts   108514    9,891    10    118415    105,593  

            

PAYMENTS           

Church activities           

 Diocesan parish share  58826       58826   58,826  

 Clergy and staffing costs  1845   780     2625   6,527  

 Church running expenses 3 d) 18282   6,613   792   25687   18,990  

 Hall  running costs  8489       8489   4,079  

 Café running costs   13919   330     14249   9,248  

 Mission giving and donations 3 f) 3092   2,246     5338   6,463  

Costs of generating funds  131   27     158   60  

Government Grant - CJRS    0     0   4,208  

 Total payments   104584    9,996    792    115372    108,402  

            

Cash at bank and in hand at 1 January  12384   6,088   3,380   21852   24,548  

            

Funds transfers  2 0         0  

            
Excess of receipts over payments 3930   -105   -782   3043   -2,808  

          

            

Fees - funerals and locums - surplus / deficit         

  3 e)    -502      -502   112  

            
Cash at bank and in hand 

at 31 December  16314    5481    2598    24393    21,852  

as above 
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Statements of Assets and Liabilities         
            

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

   funds  funds  funds  2022  2021 

   £  £  £  £  £ 

Cash Funds           

 Bank Current account  16,314   5,481   2,598   24,393   21,852  

   16,314   5,481   2,598   24,393   21,852  

Other monetary assets          

 Parish Share rebate for previous year 1,783       1,783   1,783  

 Cost of Locums during vacancy 166       166   0  

 Gift Aid recoverable for previous year 324       324   821  

 Hall rent due for previous year 2,419         2,419   4,120  

   4,692   0   0   4,692   6,724  

            

Liabilities           

 Electricity and Gas 929       929   1,111  

 British Gas - repairs 0       0   311  

 Optimal-test of fire alarm system 312       312   0  

 Select - waste disposal 146       146   134  

 0 - 5s rent 129       129   129  

 Photocopying        0   134  

 Coffee money    306     306   96  

 Mission giving due for previous year  64     64   169  

 FAITH Christmas envelopes       0   30  

 Ripple Effect *    755      755   684  

   1,516   1,125   0   2,641   2,798  

 * Ripple Effect - charity changed name, used to be known as Send a Cow     

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

using the Receipts and Payments basis 

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

   Bal b/fwd  Receipts  Payments  Transfers  Bal c/fwd 

   01/01/2022        31/12/2022 

 Designated          

 Maintenance Reserves 9,432   1,783       11,215  

 Restricted          

 Maintenance Reserves 1,500   300       1,800  

 Café  388     330     58  

 Cornwell 0 to 5 s 1,413     148     1,265  

 Donations to charities 869   2,502   2,246     1,125  

 Specials  1,582   7,089   7,272     1,399  

 Totals without ODBF funds 5,752   9,891   9,996   0   5,647  

3 e) ODBF balancing figure  336   1,699   2,201      -166  

   6,088   11,590   12,197   0   5,481  

 ODBF - Oxford Diocesan Board of Finance         

 The donations to charities and specials funds are the result of donations given to specific appeals   
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   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

   funds  funds  funds  2022  2021 

   £  £  £  £  £ 

Receipts            

a) All other giving/voluntary receipts        

 Donations  2,743   9,272   10   12,025   9,943  

   2,743   9,272   10   12,025   9,943  

b) Activities for generating funds        

 Parish magazine - advertising 73       73   440  

 Summer , ECO and Christmas fetes 3735       3,735   2,685  

 Special events/pop up shops 814         814   509  

   4622   0   0   4,622   3,634  

c) Church activities           

 Fees for weddings and funerals 66       66   334  

 Parish magazine - sales  586       586   707  

 Centre lettings  27975       27,975   19,697  

 Café income  15756       15,756   10,414  

 Tuesday Get Together  502       502   58  

 Friday Friends  1312       1,312   0  

 Cornwell 0 - 5 s  2800       2,800   861  

 Parish Share rebate  1783       1,783   3,100  

 Misc refunds     619      619   0  

   50780   619   0   51,399   35,171  

Payments           
            

d) Church running expenses          

  Centre utility bills  5129   1,302     6,431   5,418  

 Insurance  1691       1,691   1,719  

 Hospitality  95       95   83  

 Equipment  0   1,190     1,190   1,577  

 Magazine   1339       1,339   1,131  

 Stationery  1162       1,162   875  

 Centre maintenance  4404   695     5,099   4,798  

 Upkeep of church grounds  358   3,104     3,462   191  

 Upkeep of services  1080   100     1,180   811  

 Mission and evangelism costs 2658   148   792   3,598   1,870  

 Administration  246   74     320   397  

 Independent Examiner  120         120   120  

   18282   6,613   792   25,687   18,990  

Further Analysis of Receipts and Payments Accounts 

Note 3   
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Further Analysis of Receipts and Payments Accounts 

Note 3 

      

   2022  2021 

      

   £  £ 

      

e) 

      

 Receipts     

 Funeral fees received by PCC 1,699  1,902 

   1,699  1,902 

      

      

 Payments    

 funeral fees paid to ODBF 1,836  1,530 

 funeral expenses   199  260 

 service fees paid to locums in 166  0 

   2,201  1,790 

      

 surplus/deficit -502   112  

Oxford Diocesan Board of Finance (ODBF) fee workings   
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Further Analysis of Receipts and Payments Accounts 

Note 3 

          

f) Mission Giving          

   2022  2022   2021 2021   

   planned extra  planned extra   

   £ £  £ £   

       

  Leprosy Mission 762.50  213.00   1,470.00     

  Novi Most 762.50  23.50   1,470.00      

   1,525.00  236.50   2,940.00  0.00    

          

 Relief & Development Agencies       

          

  Ukraine Relief Fund  588.60       

  Pakistan Flood Relief  390.50       

  Ripple Effect * 16.50  683.50    318.00    

  Tear Fund   240.00     240.00    

   16.50  1,902.60   0.00  558.00    

          

 Home Missions        

          

  
Berkshire Churches 

Trust 25.00    25.00     

  CCA 762.50  23.50   1,470.00     

  Childrens Society 762.50  23.50   1,470.00     

  Faith   60.00         

   1,550.00  107.00   2,965.00  0.00    

          

 Secular Charities        

          

              

   0.00  0.00   0.00  0.00    

          

  TOTAL 3,091.50  2,246.10   5,905.00  558.00    

          

NB 2021 Planned mission giving includes the £3,000 planned mission giving for 2020  

 2022 Planned mission giving includes the £170 owed for 6% planned mission giving for 2021  

 * Ripple Effect - charity changed name, used to be known as Send a Cow  

 

I have chosen to leave this page of the report showing the pence figures rather than rounding to the nearest pound. 

This is because many of the figures end in 50p and rounding to the nearest pound makes nonsense of the figures.  So 

£762.50 + £762.50 = £1525  which means that the total given is £3,091.50 Where as £763 + £763 = £1526, one pound 

more than true, which would make the total shown as £3,094  

 

 

 

 Overseas Mission Societies  



BUDGET AT 31 DECEMBER 2022 - 52 WEEKS 

       

   ACTUALS BUDGET VARIANCE BUDGET 

   2022  2022  2022  2023  

RECEIPTS  £ £ £ £ 

 Voluntary receipts      

  Parish Giving Scheme Gift Aided 29910  33,000  -3,090  31,500 

  
Parish Giving Scheme Non Gift 

Aided 4099  6,000  -1,901  4,000 

  Standing Orders Gift Aided 3060  3,000  60  3,060 

  Standing Orders non Gift Aided 2000  2,000  0  2,040 

  Plate 2556  500  2,056  2,000 

  Gift Aid recovered 8736  9,450  -714  8,700 

  Tots Praise 8  50  -42  0 

  General Donations 2743  1,800  943  2,650 

 Total  53112  55,800  -2,688  53,950 

        

 Other receipts      

  Magazine Advertising 73  400  -327  400 

  Fetes 3735  2,000  1,735  2,000 

  Special Events/Pop up shops 814  200  614  1,000 

  Net Fees 66  150  -84  100 

  0-5 s Toddlers 2800  2,400  400  2,800 

  Holiday Club 0  750  -750  0 

  Youth Group 0  100  -100  0 

  Tuesday Get Together 502  0  502  700 

  Friday Friends 1312  500  812  1,000 

  Magazine Sales 586  800  -215  800 

  Centre Lettings 27975  25,000  2,975  26,000 

  Café Sales 15756  14,000  1,756  16,000 

  Parish Share rebate 1783  0  1,783  0 

        

 Fund Raising/Stewardship/Reserves     3,320  

        

 Total  55402  46,300  9,102  54,120  

        

        

TOTAL RECEIPTS  108514  102,100  6,414  108,070  

        

 Excess of receipts over payments      

  Church activities -25262  -22,850  -2,412  -28,610  

  Other activities 29191  22,850  6,341  28,610  

        

   All activities 3930  0  3,930  0  

        

  Hall 19486  18,800  686  18,000  

  Café 1836  1,000  836  2,000  
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BUDGET AT 31 DECEMBER 2022 - 52 WEEKS 

        

   ACTUALS BUDGET VARIANCE  BUDGET 

   2022 2022  2022   2023  

PAYMENTS  £ £ £  £ 

 Church running expenses       

  Parish Share 58,826  58,900  74   56,000 

  Minister expenses 645  765  120   550 

  LLM expenses 0  150  150   150 

  Honoraria 1,200  1,200  0   1,200 

  Children's Education 0  50  50   0 

  Tots Praise 28  0  -28   0 

  Adult Education 0  50  50   0 

  Training Outreach 167  200  33   100 

  Mission Giving 3,092  3,225  134   3,210 

  Insurance 1,691  1,800  109   1,740 

  Church maintenance 4,404  4,500  96   2,260 

  Equipment 0  100  100   100 

  Upkeep of services 1,030  750  -280   900 

  Church flowers 50  50  0   50 

  Hospitality 95  50  -45   100 

  Upkeep of church grounds 358  100  -258   100 

  Stationery 1,162  900  -262   1,200 

  Administration 246  200  -46   200 

  Cost of fetes 131  0  -131   60 

  Independent Examination 120  120  0   120 

  Electricity 1,937  2,300  363   4,600 

  Gas 1,903  2,000  97   8,700 

  Waste Disposal 804  740  -64   720 

  Network costs 485  500  15   500 

 Total  78,374  78,650  276   82,560 

         

 Other costs       

  0 - 5 Toddlers 2,405  2,400  -5   2,200  

  Holiday Club 0  500  500   0  

  Youth Group 10  100  90   50  

  DBS checks 48  100  52   60  

  Magazine 1,339  1,150  -189   1,200  

  Hall running costs 8,489  6,200  -2,289   8,000  

  Café running costs 13,919  13,000  -919   14,000  

   26,210  23,450  -2,760   25,510  

         

 TOTAL PAYMENTS 104,584  102,100  -2,484   108,070  
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The meeting was held in St Catherine’s Church at 11.35am 

Present 36 parishioners plus Rev Gill Rowell 

Rev Gill Rowell welcomed everyone to the meeting and prayed 

Apologies for absence 

Had been received from Cath Butcher, Sheila Bryant, Alan Holbeche, Helen O’Sullivan, Nicola O’Sullivan 

Introduction to Lynn Stevens 

Lynn outlined her Christian journey beginning with Baptism and Confirmation at St Mary’s Purley and 

then to Tilehurst Free Church (later Reading Community Church and now The Gate) where she was in-

volved in Mission, Children’s and Youth work.  She stressed that she was a good listener and that pa-

rishioners should not hesitate to go to her. 

The role of Churchwarden 

Caroline Heron gave the analogy of oil in the engine as she sees the work of a churchwarden.  Oil make 

is possible for different components at different speeds to work together, whilst it is valuable and un-

seen it can also be messy!  The churchwardens aim to help the church to run smoothly and to support 

Gill, the vicar.  Caroline spoke of the challenges faced during the Pandemic and that the weekly meet-

ings of the churchwardens with Gill to reflect and pray, as well as deal with practical matters were, in-

valuable.  With restrictions easing she felt we have the wind in our sales to grow together and as indi-

viduals. 

Election of Churchwardens 

With two candidates and no last-minute nominations, Caroline Heron and Lynn Stevens were duly 

elected to serve as Churchwardens 

Richard Canning, the outgoing Churchwarden prayed for Caroline and Lynn 

The meeting concluded and we moved on to the Annual Parochial Church meting 
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The meeting was held in St Catherine’s Church immediately after the meeting for Parishioners, Present 

36 Parishioners and Rev Gill Rowell 

Welcome & Prayer 

Caroline Heron gave thanks asked for guidance and prayed that the meeting would be held in a spirit of 

peace, truth and love 

Apologies for absence had been received from 

Cath Butcher, Sheila Bryant, Alan Holbeche, Helen O’Sullivan, Nicola O’Sullivan 

Minutes of the APCM held on 18th April 2021 

Were approved 

Matters arising 

None 

Presentation of Annual Report and Financial Statements 

There were no questions on the reports and Joanne Freeman, treasurer, explained that for 2022 the 

PCC had agreed to aim for a balanced budget.  She asked that wherever possible church members 

signed up for the Parish Giving Scheme with automatic inflationary increases but there were also other 

ways of giving; time, for example gardening or working in Café Siena. 

Gill Rowell thanked Joanne for all her hard work and stressed that Joanne is not just looking after 

numbers on a spreadsheet but is committed to St Catherine’ work and witness.  Joanne had given 

notice that next year would her last year as treasurer so the PCC would need to begin to look for a 

successor to work alongside Joanne. 

Electoral roll 

Stuart Poore, the Electoral Roll Officer, reported there were 107 on the roll with 3 new members added 

in 2021 

Vicar’s address 

Rev Gill began by reminding us that for many years the Parish Purpose has been ‘To worship God and 

show that Jesus makes a difference in Reaching, Serving and Caring’.  When Gill came to St Catherine’s 

she saw ‘Healing, Hope and Hospitality’ as core values.  During lockdown the Strategy Action Team met 

by Zoom and went through the Parish Development tool to come up with a provisional statement of 

intent which is ‘We are confident in our role in the community, known for our hospitality and our faith 

in Jesus’.  That is where we want to be in 3-4 years’ time. 

Gill referred to her report in the Annual Report and Financial Statements booklet and briefly recapped 

on 2021, lockdowns, 3rd year of PMC (now ongoing but looking for people in the community to 

partnership with), Phil’s 3rd & final year of curacy, Hybrid services, Bible studies & courses, outdoor 

services which attracted new people, merging 3 congregations with implications for leaders, singers, 

musicians; the way we do church, sermon study notes.  Last year was a Bible learning focus and Café 

Siena came into its own as a place of belonging, weekly activities resumed in September. 

To summarize 2021 was a year of Change, Challenge and Churning.  Gill’s forte is churning things up, 

not maintaining the status quo because we are all on a transformational journey. 

There has been numerical growth both on a Sunday and helping in the café.  We have come a long way 

since where we were in May 2021. 

There was a pause for prayer and thanks for the sacrifices people had made. 



‘Difficulties can be opportunities’ – what can we expect in 2022?  The new normal is that we will face 

uncertainty, unpredictability and disruption so how can Gill cast a vision when she can’t see the way 

ahead?  The answer is to put our confidence in God, herself, ourselves.  Through prayer and the Bible 

we will learn our identity in Christ, this has been a challenge with three congregations coming together 

in 2021 but in 2022 we need to find our identity as one congregation.  Lack of confidence is holding us 

back, people unsure of their abilities, qualities and ideas reluctant to use their God-given gifts and 

talents to rise to leadership.  Gill recalled a verse of scripture that was important when she came to 

faith; Isaiah 41:10 ‘So do not fear, for I am with you; do not be dismayed, for I am your God.  I will 

strengthen you and help you; I will uphold you with my righteous right hand’. 

Two main focuses for 2022; the year of prayer and promotion of Lifegroups with the hope that 

everyone might join one but with that, pastoral care. 

On prayer: Prayer ministry team equipped and functioning well, prayer before all church-led activities, 

more people to join the monthly Calcot prayer walks, Lent prayer daily online reflections, reminder on 

phones at 12noon to say Lord’s Prayer, Wednesday prayer & fasting, praying for Ukraine on Saturdays, 

Saturday morning prayer meeting for PCC members, ten O’clock teaching series on prayer, Thy kingdom 

come Ascension to Pentecost with Prayer journals.  Then for the future; monthly prayer meeting, half-

night of prayer for Tilehurst, perhaps 24/7 Prayer in the Autumn.  Willingness to be vulnerable, 

available, to grow in resilience, to be the change that we want to be and not leave it up to other people. 

To continue with Bible courses, Eco church, Spiritual practices, all the things that go on throughout the 

week so that we are confident of our role in the community, our hospitality and our faith in Jesus.  

Ephesians 6:13 ‘Therefore put on the full armour of God, so that when the day of evil comes, you may 

be able to stand your ground, and after you have done everything, to stand.’ 

Election of PCC members 

This year we lose Richard & Ella Canning and Stephen Priter. Stephanie Walklate (also Parish Giving 

Officer, café volunteer & MU secretary) has agreed to stand, proposed by Maureen Ward & seconded 

by Anne Soley.  The opportunity was given for anyone else to stand but there were no volunteers.  Gill 

prayed for Steph, Ella & Stephen. 

Election of Deanery Synod members 

Tony Bartlett is standing down; Richard & Ella Canning are willing to continue although no longer on 

PCC.  There is one vacancy now. 

Appointment of Independent examiner 

David Marett is willing to continue and the meeting approved. 

Any other business 

Gill showed a quotation from St Catherine of Siena ‘Don’t make it necessary for me to complain about 

you to Christ crucified’ said to pope Gregory 11th.  Paddy Barrett asked who was on the PCC and was 

directed to the list in the Annual reports and Financial statement booklet.  Beryl Nunn asked that 

something to be done in Calcot and Gill explained that the PMC outcome was to join with initiatives by 

the local community and so far, none had been identified, Lynn has ordered Hi-Vis jackets with St 

Catherine’s on them for the monthly prayer walks. 

Hilary Smee asked what was to follow PMC and Gill explained that ‘Citizens UK’ had appeared to be 

relevant and had gone on a training course, Gill briefly explained what they do but at this time didn’t 

feel we have the time or energy to be more involved; it is essentially a campaigning organisation.  Sheila 

Drew said that we need to Adjust, Accept, and Achieve at St Catherine’s 

The meeting closed at 12.35pm with a Closing Prayer by Lynn Stevens 
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PCC REPORT TO THE APCM  

Aims and purpose 

Our Parish purpose is “To worship God and show Jesus’ love makes a difference in reaching, serving 

and caring.” 

The PCC is responsible, together with the vicar, for the vision and mission of our church, pastoral, 

evangelistic and social and ecumenical.  To do this we seek God’s will, ensure we operate within a legal 

framework, and are responsible for the financial stability of the church too, all under the authority of 

God.    

Objectives and Activities 

This year we completed our third year of Partnership in Missional Church (PMC) - a Church Mission 

Society and Oxford Diocese joint initiative - to realise God’s preferred and promised future for us, and 

seek to join in with what God is doing in our community.  PMC is a process of becoming missional, that 

is, of changing the way we think about being and doing church in our community, with 6 spiritual 

practices which we are endeavouring to adopt.    We were blessed this year to have Revd Phil Price 

serving as curate until his departure in December, and are grateful for his impact on a variety of 

initiatives within the Parish. 

St Catherine’s is fortunate in having the resources of a well maintained and equipped building from 

which to carry out many mid-week activities; although the coronavirus pandemic restricted our physical 

activities considerably this year.  However, when the building was used risk assessments and guidelines 

were implemented, and we are thankful to all those who helped with this.  The church buildings and 

grounds are maintained to an excellent standard by faithful volunteers and our gardening team.  

ACHIEVEMENTS AND PERFORMANCE 

Worship and Prayer 

As soon as Christmas 2020 was over, we were into lockdown again and offered our pre-recorded online 

services once more delivered via the St Catherine’s Facebook page and website at 10.00 am, with the 

usual lay involvement and assisted by a great technical team, thanks in particular to Stuart Poore, David 

Stevens and Tony Bartlett.  Services in church began again on Palm Sunday, and continued throughout 

the year.  We had a period of offering “in person” services as well as pre-recorded services, and 

gradually transitioned into Livestreaming our services in church.  During July and August we worshipped 

outdoors under the oak tree at 10.00 am on Sundays, and livestreamed these services too with the 

theme of the Fruit of the Spirit.  Different visitors attended each week which was encouraging, and 

some have become regular worshippers.  When we returned to the building in September we began 

our new single service – merging all previous congregations (which pre-Covid had met at 8.00, 9.15 and 

11 am) continuing to livestream these for those still uneasy about meeting in person, or who were 

unable to join us in person.  We endeavoured to offer a variety of different styles of worship, and this 

was a challenging time as everyone got used to worshipping in different ways. In keeping with Church 

of England requirements, communion was offered every Sunday, with a full communion service twice a 

month, and the other Sundays a short spoken communion after the morning service.  A review of the 

new service format took place in December, through our magazine, RG31, and sheets were also 

available in Church.  We began to offer “Sermon Study Sheets” for further study during the week; for 

individuals and lifegroups; these have been much appreciated.      

A mid-week Holy Communion service was introduced at 9.00 am on Wednesdays.   

We have implemented Covid-19 regulations as per the guidelines, the PCC making decisions on those 

factors which were optional.  Since communion has been offered in the church, it has been in one kind, 

in keeping with CofE policy.  As we returned to worship inside the building, in addition to sanitising and 

social distancing as appropriate, the PCC agreed that facemasks were to be worn whilst singing,  except 

for those leading and singing from the front, and subsequently agreed they should be worn indoors 
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(apart from when eating or drinking) regardless of government legislation, in order to protect our 

community and reduce the transference of Covid, and in particular the Omicron variant, as much as 

possible.     

We have had special services for the organisations we support:  Leprosy Mission, Christian Aid, Novi 

Most International, the Shoebox Appeal (Samaritan’s Purse), the Children’s Society, as well as a Climate 

Sunday service.  We are hugely thankful for the preachers, leaders, intercessors, readers, musicians and 

the technical team who contribute to our services, as well as all those who help in other ways – 

welcomers, sidespeople, refreshments, AV desk and camera volunteers.  During Advent we offered 

online daily reflections at 5.30pm. 

Thursday community prayer has continued throughout the year, either from home or at church, and the 

MU prayer chain has interceded faithfully for those who have requested it.     

 In 2021 there were 108 parishioners on the Church Electoral Roll, two less than in 2020; Shirley 

Horsnell moved away, and another parishioner chose to worship at a different church.   

 The average Sunday figures for October attendance was:  41 adults and 1 child under 16.   

 At the end of 2021 we estimated our “Worshipping Community” to be around 131, which has 

increased significantly from last year’s 65 (but remember we had two significant lockdowns in 

2020!).  Nonetheless, it is encouraging that the numbers are increasing in spite of, or because of, 

Covid – or because of the radical move to one service each Sunday.  Within this wider community we 

estimate there were 9 new members over 18 which is most encouraging, although 9 previous 

members are no longer a part of the worshipping community, which is sad.  We have 12 children; 

mostly due to including Tots Praise figures – although there is a core group, attendees are not 

consistent through the year.   

 There were no marriage services this year. 

 There were two baptisms in 2021. 

 Two funeral services took place at St Catherine’s, one memorial service, a service of remembrance, 

and 7 funerals have been conducted by our vicar and LLM at local crematoriums. 

We were pleased to re-start Tots Praise in the Church, and Cornwell 0-5s at the Cornwell Centre.  The 

Youth Bible study began during lockdown by Zoom, and transferred to the church when it was possible.  

The Friday night Youth Group was re-started under the name of Pick N Mix. 

St Catherine’s Mother’s Union met, in small groups and gardens, and in Church as guidelines allowed, 

with speakers, and a Christmas Carols and Reading service in December.   The prayer chain for 

(requested) emergency prayers continued.    

At the beginning of the year we delivered online daily prayer at 10.00 am.  During Lent we continued 

with online morning prayer using the Live Lent booklets focussing on Climate Change; and as a Parish 

we read Ruth Valerio’s “Just Living” and ran a preaching series as well.  The Parish participated in Thy 

Kingdom Come prayer, (between Ascension and Pentecost) online.  During the summer we offered the 

opportunity once a week, online, to “Dwell in the Creed”, seeking to explain some of the credal 

statements in an accessible way.    

Church Hall 

St Catherine’s Pre-school (which is run independently of the church) hire the church hall for 30 hours 

Monday-Friday; except for a period when for financial reasons they had to cease offering the service on 

Fridays, reducing the hours to 27.  The After-School club also met when guidelines allowed.  Some 

groups were able to continue using the hall in line with guidance such as exercise classes, yoga, 

Alcoholics Anonymous and Karate, although other groups could not.   Risk assessments were required 

from active groups in order to comply with relevant guidance regarding Covid.   We are grateful to our 

bookings administrator, Eve Combes, and our Centre Manager, Sonia Ludford, for liaising with hall 

hirers and managing any issues.     
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Pastoral Care 

All members of the church are involved in pastoral care in some way, through the relationships forged 

at church, Café, and lifegroups.  We are particularly grateful to Sonia Ludford and Ella Canning who 

have ensured that those who have needed care have received it, and collected prescriptions and 

shopping for individuals, as well as visiting, as and when needed.  We are so grateful to the many 

kindnesses offered by church members to one another, and to those in the community, often out of the 

limelight and motivated by Christ’s love. 

MISSION AND EVANGELISM 

Café Siena 

Café Siena is a flagship ministry of St Catherine’s Church, serving the local community, with the aims of 

providing a space of hope, a Christ-centred meeting place, a friendly, safe and welcoming, opportunity, 

and a  bridge between the church and the community.  It is a ministry of the church, and runs with the 

help of a large band of volunteers, who bake cakes, wait on tables, assist with cooking, washing up, and 

cleaning.  It is usually open on Thursday and Fridays for light refreshments and lunches (10 am – 

2.00pm).  This year volunteers from the community have been recruited, in keeping with “Safer 

Recruitment” guidelines, to enable it to continue, as our stalwart band of church volunteers has 

decreased during the past two years.  We are grateful to have a highly committed professional Café 

Manager.    

The Café has really come into its own this year and many from the community use its services regularly, 

some attending both days.  “Friday Deliveries” continued as lockdown lifted, delivering lunches to those 

who are housebound, facilitated by volunteers, delivering not just food but love and care on the 

doorstep too. 

Partnership for Missional Church (PMC) 

The Partnership for Missional Church (PMC) met to pray and consider missional possibilities throughout 

the year, and some attended a reunion of all church cohorts.   Whilst our vision is still to adopt the 

spiritual practices, it seems a natural progression to evolve into the core team for Citizens Reading – an 

alliance of organisations seeking social change through working together -although this will be very 

gradual. 

Social Media 

The St Catherine’s website, and our Facebook page have been essential tools for communication, and 

facilitating worship when we could not meet, and we are grateful to Stuart Poore for maintaining these.      

Midweek Activities 

Friday Friends and Tuesday Get Together re-started in October, thanks to willing volunteers, and the 

leadership of Ella Canning.  We are hugely grateful to Anne Soley, who, after many years of running 

Friday Friends with a faithful band of volunteers, felt the time had come to stand down.   

Cornwell 0-5s, held in the Cornwell Centre, offers a secure place for pre-school children and their 

parents and carers two mornings a week, Tuesdays and Thursdays.  This re-started in September, 

following government guidelines and limiting numbers who could attend – with a booking system, and 

we are grateful to Tony and Evelyn Bartlett, and their band of helpers, for offering this service to young 

families in the community.  

Pick N Mix, our youth group, meets fortnightly, and although there were no meetings for the first part 

of the year, it began again with meetings outside in the summer, and was relaunched with a games 

evening in the Vicarage in September.  

Relationships with Birch Copse and Springfield Primary Schools and Little Heath School continue in an 

albeit limited way.  Thirty students from Little Heath school had a visit to St Catherine’s in December, to 

learn about Christianity and Christmas, and the vicar spoke at the Harvest Festival at Birch Copse – the 

first assembly the children had had for a very long while, and the first time they were able to sing.   
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A free taxi service for those in Calcot to join St Catherine’s Church on a Sunday was reinstated when 

services were in the church.   

RG31 the Parish magazine, was reviewed and rather than publishing monthly, it is now produced four 

times a year, in colour, delivered to those who subscribe, and copies are available in church.    

We are grateful to Tony Bartlett for regularly producing and distributing the church Notices each week, 

and to Stuart Poore for publicity and advertising.  This Christmas, leaflets were hand delivered to 

residents in Calcot outlining all our services; and 550 flyers were distributed to roads nearest to St 

Catherine’s inviting residents to attend “Carols under the Virtual Oak Tree” on Christmas Eve.  In the 

event, it poured with rain, but nonetheless around 60 brave souls came out to sing. 

Fundraising 

In July we had our first Eco-Sale, which despite mild rain, was successful both in the numbers of people 

who attended and the money raised.  The Christmas Fair was well attended too.  A planned Bistro 

evening was cancelled due to unforeseen circumstances.   The Vivace Voices kindly put on a Christmas 

concert for us with proceeds raised going to St Catherine’s.   

Curate 

We were pleased to have Revd Phil Price complete his final year of curacy training and are grateful for 

all that he gave to the Parish during his time with us.  His last Sunday was 12th December, and a 

farewell lunch was held with prayers for his new role as Priest in Charge of the Parishes of the Draycote 

and Leam Valley Benefices. 

Volunteers 

The PCC would like to take this opportunity to thank all of the many volunteers in the church who 

generously give of their time and talents to make things happen:  including all those who serve on 

various church committees, who contribute in any way to our worshipful life, the church cleaners, the 

flower arrangers, those who help in the Café, the Lifegroup leaders, and all our mid-week activities.  We 

appreciate all those who keep St Catherine’s garden looking beautiful, and who ensure the church is 

well maintained, and appreciate and value our hard working and highly committed churchwardens, 

Richard Canning and Caroline Heron.   

Structure, Governance and Management 

The PCC is a corporate body established by the Church of England and operates under the Parochial 

Church Council Power Measure.  It is a registered charity – No. 1155524.  The method of appointment 

of PCC members is set out in the Church Representation Rules.  Members of the PCC are either ex 

officio or elected by the Annual Parochial Church Meeting (APCM).  All those who attend the services 

and are members of the congregation are encouraged to register on the electoral roll and if they feel so 

called, to stand for election to the PCC. 

The PCC members are responsible for making decisions on all matters of general concern and 

importance to the Parish, including how the funds of the PCC are to be spent.  We are thankful for the 

services of our PCC Treasurer, Joanne Freeman, who infuses our financial considerations with vision and 

pastoral care.  

The PCC met 6 times during the year; the first four meetings by Zoom and the last two in person.  We 

also had an Away Day the outcome of which was an Action Plan.  In addition to discussing matters 

relating to the life and vision of the Parish, the PCC seeks to ensure that best practice policies are 

adopted especially relating to health and safety, safeguarding, general data protection regulations 

(known as GDPR), employment practice and other legal requirements.  A number of Action Groups, 

with particular responsibility for specific aspects of Parish life, are responsible to the PCC and report to 

it.  In addition there is a Standing Committee.   
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Safeguarding 

The Parish takes safeguarding seriously, and in compliance with Bishop’s Council requirements, has 

published our Safeguarding Policy, and the Safeguarding Handbook, on our website, and is in the 

process of implementing best safeguarding practice throughout the life the church.  Hazel Newman, the 

Parish Safeguarding Officer is tasked with ensuring appropriate training is completed by all those 

serving in the Church, supported by Stuart Poore, and the vicar.   

General Data Protection Regulation (GDPR) 

The Parish is committed to ensuring that we maintain and follow GDPR guidance. 

PCC Members 

The names of the members of the Council who have served since the commencement of the 2021 

financial year and until the date this report was approved are:   

Ex officio members 

Incumbent  Rev Gill Rowell 

Curate  Rev Phil Price (until 12th December 2021) 

LLM’s  Mr Tony Bartlett (also elected to Deanery Synod & elected as PCC secretary) 

   Mr Mike Heather 

Churchwardens Mr Richard Canning (from APCM 2021) also co-opted to Deanery Synod 

   Mrs Caroline Heron (from APCM 2021) 

Elected Members 

 Mrs Evelyn Bartlett (until APCM 2021) 

 Mrs Ella Robles Canning (also co-opted to Deanery Synod) 

 Mrs Emma Deacon (from APCM 2021) 

 Mrs Sheila Firth (until APCM 2021) 

 Mrs Joanne Freeman (appointed as Treasurer by PCC) 

 Mrs Sonia Ludford (also Centre Manager) 

 Mr Stuart Poore (also Parish Administrator) 

 Mr Stephen Priter 

 Mrs Lorraine Roberts (until APCM 2021) 

 Mrs Lynn Stevens 

 Mrs Katrina Yates 

 Mr Richard Yates 

Minute taker to the PCC 

 Mr Tony Bartlett 

Bankers 

 Nat West Reading Oracle Branch, Unit L11, The Oracle Shopping Centre, Reading, RG1 2AG 

 

On the behalf of the PCC 

Rev Gill Rowell       

Vicar       Church Warden 
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The Financial Report for 2021 

2021 was another strange year due to COVID 19 restrictions with lockdowns, mask wearing, social 

distancing and the gradual reintroduction of face-to-face life alongside the online one.  Once again, 

without the help and support of our generous members we would not have been able to achieve all 

that we did, so many thanks to you all. 

You will notice that some of the comparison figures between 2020 and 2021 differ more than normal.  

This is due to the different ways that we were able to use the site and hence receive / spend money 

during these years plus in 2020 we were able to use some special donations to buy a defibrillator, 

redecorate the church hall and refurbish the hall floor.  If you would like to know more, please ask me. 

Receipts 

The online regular giving provided by the Parish Giving Scheme, standing orders and the JustGiving 

website has continued to provide £4,200 a month income.  The Gift Aid recovered includes a monthly 

contribution from the Parish Giving donations and nine months (October 2020 to June 2021) of other 

Gift Aid claimed.  The policy is now to make a six month claim for non-Parish Giving Gift Aid; the next 

claim is due to be made at the start of 2022.  The collection plate was reintroduced in August, prior to 

that any money collected or given to the treasurer was counted as a donation rather a collection at a 

service.  The restricted fund donations are made up of donations towards charities, the equipment to 

help with the live streaming, maintenance reserves plus Gift Aid due on donations made in 2020 for the 

new screens and the hall floor.  

We were able to hold an Eco Sale, socially distanced, both in the church and outside, in July.  It was a 

really good community event and it also raised a much needed £1,434.  Unfortunately, the bistro 

evening that we had hoped for did not happen.  However, in December we did manage to hold a 

Christmas Fair resulting in takings of £1,250 and the Vivace Voices held a fund-raising concert for us 

resulting in nearly £300. 

We have been very fortunate in that the Pre-School, After School Club and Alcoholics Anonymous have 

been able to meet in our hall for most of the year despite the restrictions and so our hall income is 

better than it could have been.  From September on more organisations began to feel safe to meet in 

our space, both the hall and the church, which is a great blessing for all of us.  The 0 – 5 Toddlers also 

restarted in September, after so much time spent in lockdown the chance for the children to run 

around with others of their age and for the mums to meet up and socialise it is a very welcome place to 

be. 

The café restarted this year towards the end of April and has seen several different arrangements.  The 

Friday deliveries continue to a few of our customers and our outside space was used a great deal when 

the weather was good, with people returning indoors as the weather changed.  Before lockdown more 

money was taken on a Thursday but now Friday is busier and taking more money.  

The Governments Covid 19 Job Retention Scheme (CJRS) was used to help pay our café manager until 

May and our cleaner until August; which was when they were individually able to return to their normal 

hours of work. 

Payments 

The Parish Share remained at the same rate as in 2020; as we have been able to continue paying this by 

direct debit, we also get a 1% rebate given before the money is taken. 

The increase in the Clergy and Staffing costs is due to two items – firstly, we now have a Parish 

Administrator and a Centre Manager, both of whom receive a monthly honorarium.  

Also, once our curate Phil was able to visit us again at St Catherine's, we reimbursed him for his travel 

expenses and also a portion of his telephone costs. 
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This year we have also used the Parish Share rebate for 2020 of £3,099 as a contribution towards Phil’s 

accommodation costs for the period of March 2020 to mid-December 2021, when he left us. 

The Church and Centre utility bills are for electricity, gas, waste disposal and network costs.  The 

equipment cost from reserved funds was for all the pieces bought to help with the live streaming.  

Church maintenance consists of an annual service for the boiler, twice yearly checks on the alarm 

system, emergency lights and the café shutter, the annual service for the extinguishers and there has 

also been some work for our next Quinquennial inspection which cost £3,000. 

During the year the lease that we had on our coffee machine in the café was completed and for one 

further payment we were able to purchase the machine. 

The endowment fund expense of £804 this year has been for the taxi which continues to bring our 

Calcot members to the Sunday service when required. 

This year, in addition to paying out on a monthly basis to our four chosen missions for 2021, we also 

paid out £3,000 as mission giving for 2020.  Details of our mission giving is on page 13. 

I was delighted that despite everything we managed to pay our full Parish Share and though we did end 

up with an annual deficit of £4,183, without the CJRS it would have been more like a deficit of £8,500.  

I would like to take this opportunity to thank all of those who have helped me manage the church 

accounts; Steph with Gift Aid and the Parish Giving Scheme, Jean and Eve with the hall and magazine 

invoicing, the members of the Finance Action Group and those who help with the counting and banking 

of the church’s monies. 

Reserves policy 

Oxford Diocesan Board of Finance (ODBF) recommend that the PCC’s reserves should be an amount 

equal to three months average spend. For us this would equate to £24,000. The current figure held is 

£12,400 – which equates to about one and a half months cover. 

If you have any questions on this report please get in touch with the Treasurer, preferably a couple of 

days before the APCM. 

 

The following will help you understand Pages 9 to 15 

Unrestricted funds contain money that the PCC can use for its general purposes. 

Designated funds contain money from unrestricted funds that the PCC has chosen to put aside for a 

particular purpose.  The PCC can also decide to return any or all of this money to unrestricted funds. 

Restricted funds contain money that is received for a specific use such as donations to named charities. 

Endowment funds contain money that is a special form of restricted funds; in our case it refers to the 

money the PCC received after St Birinus was sold and is expendable and can be used to fund activities 

relating to mission in Calcot such as the weekly taxi service to and from the 10.00 am service at St 

Catherine’s when required. 

The totals from the 2020 report are there for comparison purposes. The figures in the report are 

required to be shown to the nearest pound. Pages 9 & 10 are a legal requirement, all the other pages 

are provided to give more details. 

Page 9 – Financial Statements for the Year Ended 31 December 2021 

This page lists the receipts and payments for the year under categories that are required in the annual 

report to the Church of England.  The fees for wedding and funerals, though they are not reported in 

this annual return do go through the PCC’s bank account, hence the need for a separate line on this 

page so that the bank balances at the start and the end of the year balance correctly.  
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Page 10 – Statements of Assets and Liabilities 

Cash funds shows how the total funds of the PCC were split in the current bank account. 

Other monetary assets is money due to the PCC from activities in 2021 but not received / banked until 

2022. 

Liabilities this is money in the PCC bank account for either services they received in 2021 (such as gas) 

but will not pay for until 2022 or money they received for other organisations such as charities, that will 

not be paid out until 2022. 

Note 2 shows the movements in the Designated Maintenance Reserves and the various categories of 

restricted funds during the year. 

Page 11 – Note 3 Further Analysis of Receipts and Payments Accounts 

Payments – note 3 d) 

Church & Centre utility bills comprise of Electricity, Gas, Waste disposal and network costs. 

Mission and evangelism consist of Tots Praise, DBS checks, 0 – 5 Toddlers, Training and Outreach.  

Page 13 – Note 3 Further Analysis of Receipts and Payments Accounts 

Mission Giving – note 3 f) 

Due to financial uncertainties re COVID-19, in 2020 no mission money from planned giving was paid 

out.  In 2021 the PCC agreed that £3,000 should be paid out at the start of 2021 as planned giving for 

2020.  The PCC also agreed to support our four named charities by giving a regular monthly amount 

with any under payment of the 6% commitment being paid out at the start of 2022. 

Joanne Freeman, Treasurer to the PCC, 7th February 2022 

Parochial Church Council Tilehurst St Catherine and Calcot St Birinus 
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Financial Statements for the Period Ended 31 December  2021 

Receipts and Payment Accounts 

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

  Note funds  funds  funds  2021   2020  

   £  £  £  £  £ 

RECEIPTS           

Voluntary receipts:           

 Planned giving  42,255       42,255   42,256  

 Collections at services  966       966   599  

 All other giving/voluntary receipts 3 a) 4,200   5,713   30   9,943   18,689  

 Gift Aid recovered  9,258       9,258   10,045  

   56,679   5,713   30   62,422   71,589  

             

 Activities for generating funds 3 b) 3,634       3,634   1,227  

 Investment income      0   0   15  

Church activities 3 c) 35,171   0     35,171   30,691  

Government Grant - CJRS    4,366     4,366   5,536  

 Total receipts   95,484    10,079    30    105,593    109,058  

            

PAYMENTS           

Church activities           

 Diocesan parish share  58,826       58,826   59,966  

 Clergy and staffing costs  6,129   398     6,527   1,134  

 Church running expenses 3 d) 16,547   1,639   804   18,990   19,929  

 Hall running costs  4,079       4,079   11,993  

 Café running costs   8,121   1,127     9,248   8,963  

 Mission giving and donations 3 f) 5,905   558     6,463   3,600  

Costs of generating funds  60   0     60   8  

Government Grant - CJRS    4,208     4,208   5,694  

 Total payments   99,667    7,930    804    108,401    111,287  

            

            

Cash at bank and in hand at 1 January  16,546   3,848   4,154   24,548   26,950  

Funds transfers  2 21   -21     0   0  

Excess of receipts over payments as above -4,183   2,149   -774   -2,808   -2,229  

Fees - funerals and locums - surplus / deficit         

  3 e)    112      112   -173  

Cash at bank and in hand at 31 December 12,384    6,088    3,380    21,852    24,548  
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Statements of Assets and Liabilities        

            

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

  Note funds  funds  funds  2021  2020 

   £  £  £  £  £ 

Cash Funds           

 Bank Current account  12,384   6,088   3,380   21,852   24,548  

   12,384   6,088   3,380   21,852   24,548  

            

Other monetary assets          

 Parish Share rebate for previous year 1,783      1783   3,100  

 Gift Aid recoverable for previous year 821      821   1,408  

 Hall rent due for previous year 4,120        4120   1,565  

   6,724   0      6,724   6,073  

            

Liabilities           

 Electricity and Gas 1,111       1,111   1,063  

 British Gas-repairs 311       311   0  

 0 - 5 s rent 129       129   0  

 Photocopying  134      134  0  

 Coffee money    96     96  0  

 169      169  3,000  

 FAITH Christmas envelopes   30     30  0  

 Send a Cow      684      684  175  

   1,854  810   0   2,664  4,238  

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

 using the Receipts and Payments basis         

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

            

   Bal b/fwd  Receipts  Payments  Transfers  Bal c/fwd 

   01/01/2021        31/12/2021 

 Designated          

 Maintenance Reserves 12,432      -3,000  9,432 

 Restricted          

 Maintenance Reserves 1,200   300       1,500  

 Café  1,014   500   1,127     387  

 Cornwell 0 to 5 s 1,481     68     1,413  

 Donations to charities 236   1,192   558     870  

 Specials  -149   3,721   1,969   -21   1,582  

 CJRS  -158   4,366   4,208     -0  

 Totals without ODBF funds 3,624   10,079   7,930    -21   5,752  

            

 ODBF balancing figure Note 3 e) 224   1,902   1,790      336  

   3,848   11,981   9,720   -21   6,088  

 ODBF - Oxford Diocesan Board of Finance         

            

 The donations to charities and specials funds are the result of donations given to specific appeals  

Mission giving due for previous year  
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Note 3 Further Analysis of Receipts and Payments Accounts     

            

   Unrestricted  Restricted  Endowment  TOTAL  TOTAL 

   funds  funds  funds  2021  2020 

            

   £  £  £  £  £ 

            

Receipts            

            

a) All other giving/voluntary receipts         

 Donations  4,200   5,713   30   9,943   18,689  

   4,200   5,713   30   9,943   18,689  
            

b) Activities for generating funds          

 Parish magazine - advertising 440       440   510  

 Summer and Christmas fetes 2,685       2,685   0  

 Special events/pop up shops 509         509   717  

   3,634   0   0   3,634   1,227  
            

c) Church activities           

 Fees for weddings and funerals 334       334   460  

 Parish magazine - sales  707       707   570  

 Centre lettings  19,697       19,697   19,138  

 Café income  10,414       10,414   5,899  

 Tuesday Get Together  59       59   0  

 Friday Friends  0       0   425  

 Cornwell 0 - 5 s  861       861   970  

 Youth Group  0       0   74  

 Bookstall  0       0   19  

 Parish Share rebate  3,099       3,099   2,830  

 Misc refunds  0         0   306  

   35,171   0   0   35,171   30,691  

Payments           

d) Church running expenses           

 Centre utility bills 5,418       5,418   5,767  

 Insurance  1,719       1,719   2,387  

 Calcot Rent  0       0   202  

 Hospitality  83       83   47  

 Equipment  6   1,571     1,577   3,112  

 Magazine  1,131       1,131   1,408  

 Stationery  875       875   1,161  

 Centre maintenance 4,798       4,798   2,196  

 Upkeep of church grounds  191       191   268  

 Upkeep of services  811       811   692  

 Mission and evangelism costs 998   68   804   1,870   2,248  

 Administration  397       397   321  

 Independent Examiner  120         120   120  

   16,547   1,639   804   18,990   19,929  
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Note 3 Further Analysis of Receipts and Payments Accounts 
      

   2021  2020 

   £  £ 
      

e) Oxford Diocesan Board of Finance (ODBF) fee workings   

      

 Receipts     

 Funeral fees received by PCC due to others 1,902  2,355 

   1,902  2,355 

      

 Payments    

 funeral fees paid to ODBF 1,530  2,278 

 funeral expenses   260  250 

   1,790  2,528 

      

 surplus/deficit 112   -173  
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f) Mission Giving        

   2021  2021   2020 2020 

   planned extra  planned extra 

   £ £  £ £ 

        

  Overseas Mission Societies      

        

  Leprosy Mission 1,470    387  146  

  Novi Most 1,470     13  

  Wycliffe Bible Translators   4  431  

   2,940  0   391  590  

        

        

 Relief & Development Agencies     

        

  Send a Cow    318   386  694  

  Tear Fund  240    275  

   0  558   386  969  

        

        

 Home Missions      

        

  Berkshire Churches Trust 25    25   

  CCA 1,470      

  Childrens Society 1,470      

  Faith    389  362  

  Livability    388   

   2,965  0   802  362  

        

        

 Secular Charities      

        

  I Deacon    50   

  L Stevens    50   

   0  0   100  0  

        

  TOTAL 5,905  558   1,679  1,921  

        

NB 2020 planned giving relates to mission giving from 2019 paid at the start of 2020  

 2021 planned giving includes the £3,000 planned mission giving for 2020  

Note 3  Further Analysis of Receipts and Payments Accounts 
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BUDGET AT 31DECEMBER 2021 - 52 WEEKS  

       

   ACTUALS BUDGET VARIANCE BUDGET 

   2021  2021  2021  2022  

RECEIPTS  £ £ £ £ 

 Voluntary receipts     

  Parish Giving Scheme Gift Aided 31,838  32,400  -562  33,000  

  Parish Giving Scheme Non Gift Aided 5,627  8,400  -2,773  6,000  

  Standing Orders Gift Aided 2,990  2,950  40  3,000  

  Standing Orders non Gift Aided 1,800  1,750  50  2,000  

  Plate 956  50  906  500  

  Gift Aid recovered 9,258  9,300  -42  9,450  

  Tots Praise 10  50  -41  50  

  General Donations 2,470  1,550  920  1,800  

  Covid special donations 1,730  1,800  -70  0  

  General Donations Gift Aided 0  50  -50  0  

 Total  56,679  58,300  -1,621  55,800  

       

 Other receipts     

  Magazine Advertising 440  480  -40  400  

  Fetes 2,685  2,000  685  2,000  

  Special Events/Pop up shops 509  1,000  -491  200  

  Net Fees 334  120  214  150  

  0-5 s Toddlers 861  100  761  2,400  

  Holiday Club 0  100  -100  750  

  Youth Group 0  50  -50  100  

  Tuesday Get Together 59  0  59  0  

  Friday Friends 0  100  -100  500  

  Magazine Sales 707  600  107  800  

  Centre Lettings 19,697  26,700  -7,003  25,000  

  Café Sales 10,414  10,500  -86  14,000  

  Parish Share Rebate 3,099  0  3,099  0  

  Misc.  0  50  0  0  

 Total  38,805  41,800  -2,944  46,300  

       

       

95,484  100,100  -4,566  102,100  

       

 Excess of receipts over payments     

  Church activities -28,760  -20,220   -22,850  

  Other activities 24,577  20,220   22,850  

       

   All activities -4,183  0   0  

       

  Hall 15,618  19,000   18,800  

  Café 2,293  -1,800   1,000  

TOTAL RECEIPTS  
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BUDGET AT 31 DECEMBER 2021 - 52 WEEKS  

       

   ACTUALS BUDGET VARIANCE BUDGET 

   2021  2021  2021  2022  

£ £ £ £ 

 Church running expenses     

  Parish Share 58,826  60,000  1,174  58,900  

  Minister expenses 4,929  1,150  -3,779  765  

  LLM expenses 0  150  150  150  

  Honorarium 1,200  0  -1,200  1,200  

  Children's Education 0  50  50  50  

  Tots Praise 16  50  34  0  

  Adult Education 0  50  50  50  

  Training Outreach 84  100  16  200  

  Mission Giving 5,905  3,000  -2,905  3,225  

  Insurance 1,719  2,450  731  1,800  

  Church maintenance 4,798  2,250  -2,548  4,500  

  Equipment 6  170  164  100  

  Upkeep of services 811  600  -211  750  

  Church flowers 0  100  100  50  

  Hospitality 83  100  17  50  

  Upkeep of church grounds 191  100  -91  100  

  Stationery 875  1,310  435  900  

  Administration 397  1,300  904  200  

  Cost of fetes 60  0  -60  0  

  Independent Examination 120  120  0  120  

  Electricity 2,386  2,300  -86  2,300  

  Gas 2,119  2,190  71  2,000  

  Waste Disposal 613  720  107  740  

  Wifi 300  260  -40  500  

 Total  85,438  78,520  -6,918  78,650  

       

 Other costs     

  0 - 5 Toddlers 802  100  -702  2,400  

  Holiday Club 0  100  100  500  

  Youth Group 0  50  50  100  

  DBS checks 96  50  -46  100  

  Magazine 1,131  1,280  149  1,150  

  Hall running costs 4,079  7,700  3,621  6,200  

  Café running costs 8,121  12,300  4,179  13,000  

   14,229  21,580  7,351  23,450  

       

       

 TOTAL PAYMENTS 99,667  100,100  433  102,100  

PAYMENTS  
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Minutes of Meeting of Parishioners – 18th April 2021 by zoom  

 

The meeting was held at 11.15 am via Zoom with a group of 4 watching in at St Catherine’s 

Present:  The Wardens, 45 adult and 2 under 16 parishioners.  

1. Apologies for absence:  Hilary Smee, June Page, Beryl Nunn, Roy Walklate and Moira Bristow. 

2. Welcome and Prayer  

Rev Gill Rowell opened the meeting with prayer for the Church Wardens, giving thanks for their huge 

contribution to the life of this Parish, especially during this strange and testing time. She gave thanks for 

both Richard and Caroline being willing to stand again and for the particular gifts each of them has. Gill 

prayed for blessing on them, for wisdom and guiding, for strength, boldness and courage for the future 

of the Parish. 

3. Election of Churchwardens for the Parish 

There were 2 nominations: 

 Name   Proposed   Seconded 

 Richard Canning  Heather  Addison Anne Soley   

 Caroline Heron  Anne Soley  Heather Addison 

All were in favour and the Wardens duly elected.  

4. Gill noted that Richard had completed his 3 year term as Church warden and thanked him for his 

willingness to stand again, in order to support and work with Caroline as a relatively new warden. 

She said that both are excellent wardens and are a great support to her in her ministry in the 

Parish.  

A closing prayer will be offered at the end of the APCM meeting which follows. 



Minutes of the Annual Parochial Church Meeting held on 18th April 2021 

by zoom immediately after the Annual Meeting for Parishioners. 

Only members of the Electoral Roll were eligible to vote at the meeting. 

Gill requested any items for any other business. No AOB items. 

Gill noted that due to Covid 19, the delayed October APCM 2020 only covered 2019.  

This APCM reflects on  the whole of 2020.   However, for the purpose of  elections and serving on  the 

PCC , the period from last October until today is taken as a year. 

1. Welcome and Prayer 

Gill opened the meeting with prayer asking for wisdom in our thinking, in our planning, faith to move 

mountains and our actions to be filled with the power of the Holy Spirit.  Ephesians 3:20 

2. Apologies for absence: Hilary Smee, June Page, Beryl Nunn, Roy Walklate and Moira Bristow. 

3. Acceptance of the Minutes of the previous meeting. 

The minutes from the last APCM meeting on 11th October 2020 were unanimously accepted as a 

correct record of that meeting. The Financial Statements and Annual Report have been received. 

4. Matters Arising.  There were no matters arising. 

5. 2020 Parish Review 

The Parish Review had been circulated in advance of the meeting and there were no questions. 

Despite being in lockdown for much of the year, there was much to report on parish activities in this 

period.  Gill thanked Stuart for his role as Electoral Roll Officer.  Sadly, we have lost one member, so our 

Electoral Roll number is now 108.  Gill expressed her gratitude for everyone who has played a part in 

the life of St. Catherine’s over this last year, in these strange and difficult times. 

6. Presentation of Annual Report and Financial Statement. 

Gill reminded us all of our Parish Purpose: ”to worship God and show Jesus’ love makes a difference in 

reaching, serving and caring.”  She recognised that 2020 had been a difficult year and with Covid 19 we 

had to change the way we did things. With God’s providence, we have been blessed to have  Phil here 

as Curate.  Gill added that this year has been a different experience for all of us: we have all been  in the 

same boat, but experiencing different storms. 

The  PCC has already approved the report and there were no questions or clarifications requested. 

Financial statement:   Joanne referred everyone to the Financial Review for 2020. 

Despite lack of income from hall hirers due to the Lockdown, parish finances are not as bad as were 

projected at the beginning of the year, with a deficit of only £600.  Outgoings had been reduced by 

careful housekeeping, with particular thanks to Richard Canning.  There had been generous giving by 

individuals through extra donations, and a rebate from Reading Deanery against last year’s Parish 

Share.  Others, due to no plate giving had joined the PGS scheme or started direct debit payments. 

Joanne explained briefly about the changes to Mission Giving – now 4 charities are being supported 

with monthly donations of £60, rather than lump sum payments at the end of the year. Other private 

charity donations are made by many individuals too.  Joanne feels more optimistic about the next year 

but notes that she has budgeted for about £3,000 to be gained from fetes and other events, which, due 

to restrictions, may not take place.  There were no questions about the Financial Statement. 

The Annual Report was accepted by the meeting. 
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Gill thanked Joanne for her continued hard work with the Finances and also members of the Financial 

Action Group for their support.   We are blessed to be in a giving Church.  Thank you all! 

7. Vicar’s Address  2020 

A Testing Time – Be Kind 

Gill reflected that at 2019 APCM she had shared Psalm 89.  ”With my God I can scale a wall.”  It reminds 

us all that God is always with us and will help us with our difficulties, a good Scripture to take us into 

2021.  She felt that the year began with hope, but as we entered the third lockdown it was a testing 

time: we were all a bit tired, a bit irritable …but carried on nonetheless! She thanked  everyone for the 

part they have played. 

With the successful vaccination programme, Gill felt moderately confident that we have just come out 

of our last lockdown.  However, with restrictions planned to be lifted on 21 June, she is not entirely sure 

what that will mean:  with regards to guidance on wearing facemasks and social distancing which might 

be around for a long time.  Gill was hopeful that we will be able to resume singing in services but felt no 

assumptions can be made until we get nearer that date. There is a continuing  need for us all to be 

flexible, adaptable and  kind to one another. 

Living in a Foreign Land 

Gill compared our experiences to living in a foreign land, an alien place rather like the Israelites 

wandering in the wilderness. Lockdown, for some of the time, has been a time of wandering and 

uncertainty but we have had moments of joy and moments to thank God for.  Gill again thanked 

everyone who had played their part during 2020 and what we, as a Church, had achieved. 

So, as restrictions decrease, we can enter the Promised Land, like the Israelites did! However, that 

wasn’t easy for them and it may not be for us - but Gill referred us again to 1 Joshua v9: “Have I not 

commanded you? Be strong and courageous. Do not be afraid; do not be discouraged, for the LORD 

your God will be with you wherever you go.”  Gill and Phil had constructed a Route Map out of 

Lockdown, similar to the Government’s Roadmap, but as we all know, just because things can happen 

does not mean they definitely will! 

We are not acting in our own strength and Gill feels God is saying be cautious not to rush into activity as 

we make plans, all of which must be Covid and Safeguarding compliant, with Risk Assessments for all 

activities. 

Having said that, Gill was pleased to announce that Café Siena was reopening on Thursday 20th May for 

lunches and refreshments every Thursday and Friday. There are plans for an outside café, ”Cat’s Cake 

Club” starting on Friday 30th April 2.30-4pm. Volunteers for this would be very welcome as the more 

helpers we have the less demanding it is for everyone. Please contact Sonia if you can help. 

St Catherine’s Church Census 

Gill thanked everyone who completed the recent St Catherine’s Church Census.  This was circulated as 

widely as possible, via RG31, and notices, to ensure that everyone, of all ages and congregations, could 

share their views and priorities, giving everyone a voice.  Gill welcomed all the feedback and said that it 

had been helpful to understand people’s participation within the church and feelings regarding in-

church services, online worship, and many other areas. 

The census feedback  is going to help us make prayerful, and practical decisions for the future.  Gill 

presented some of the findings using graphics and thanked Phil for his help with this.  Gill said that she 

would be sharing the results with the Leaders and Preachers Action Group (LAPAG) and then take any 

proposals to PCC before any changes were implemented.   She asked that no assumptions should be 

made about any results at this stage. 



Strategy Action Group 

The Strategy Action Group (STAG) had met together by Zoom in December 2020 and January 2021 and 

after going through a process of appreciative enquiry, discussion and prayer we had agreed our core 

values, as well as an informal statement of intent.  These were: 

St Catherine’s Core Values:  Healing, Hope, Hospitality and Community  

St Catherine’s Statement of Intent:  We are confident in our role in the community, known for our 

hospitality and our faith in Jesus.  

Growth in discipleship, evangelism and prayer are all important, but prayer must be our priority as we 

move on and look outwards, intentionally building on the resources we have to build God’s kingdom. 

The Green Team 

The momentum in our Green Agenda and the gaining of the Bronze Eco Award has been a surprising 

aspect this year, and our Lent focus on Climate Change very important - God is clearly at work in this. 

 

8. Election of Parochial Church Council Members  

Gill warmly thanked Evelyn Bartlett, Lorraine Roberts and Sheila Firth who have served their 3 years on 

the PCC and are standing down: their contributions are much appreciated  and she is grateful for the 

time they were able to give.   

Joanne Freeman and Sonia Ludford have also served three years but are standing again – Joanne 

because she is Treasurer and it is very helpful to have her on the PCC; and Sonia because she is Centre 

Manager. 

There are now 5 vacancies on the PCC. As well as Joanne and Sonia, we are very pleased that Emma 

Deacon has agreed to stand.  Members of the PCC are appointed for 3 years.  

There were 3 nominations for the PCC 

Sonia Ludford Proposed Heather Addison Seconded Caroline Heron 

Joanne Freeman Proposed Hilary Smee Seconded Sonia Ludford 

Emma Deacon Proposed Caroline Heron Seconded Heather Addison 

As there were five vacancies, no election was necessary. 

9. Election of Deanery Synod Members   

Tony Bartlett, Richard Canning and Ella Robles-Canning all confirmed that they were willing to stand 

and as this fulfilled our quota of places, no election was necessary. 

10. Appointment of Independent Examiner 

Joanne confirmed that David Marett, who has been the Independent Examiner for 2020, is prepared to 

continue for the coming year. 

11. There was no AOB. 

12. Closing Prayer   

Rev Phil Price closed the meeting by thanking God for sustaining us during the last year, through some 

high and low points.   He committed 2021 to God and asked for wisdom and clarity; and that we would 

grow in our faith and in numbers. 
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ǁĂƐ�ĂƌŽƵŶĚ�ϭϮϮ͘ 
/Ŷ�ĂĚĚŝƟŽŶ� ƚŽ�Ă�ϭϬ͘ϬϬ�Ăŵ�KE->/E��^ƵŶĚĂǇ� ƐĞƌǀŝĐĞ͕�ǁĞ� ŝŶƚƌŽĚƵĐĞĚ�ĚĂŝůǇ�ŵŝĚ-ǁĞĞŬ�DŽƌŶŝŶŐ�WƌĂǇĞƌ�Ăƚ�
ϭϬ͘ϬϬ�Ăŵ�ƚŽŽ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ǀĂůƵĂďůĞ�ǁĂǇ�ŽĨ�ďŽƚŚ�ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĚƵƌŝŶŐ�
ƚŚŝƐ�ƟŵĞ͘� � � ��ĂƐƚĞƌ�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�ŽŶ-ůŝŶĞ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�DĞƐƐǇ��ŚƵƌĐŚ�ƐĞƌǀŝĐĞ�ŽŶ�'ŽŽĚ�&ƌŝĚĂǇ͕�ĂŶĚ�Ă�
ϲ͘ϬϬ�Ăŵ�͞^ƉŝƌŝƚƵĂů��ŽŵŵƵŶŝŽŶ͟�ĂƐ�ǁĞůů�ĂƐ�Ă�ϭϬ͘ϬϬ�Ăŵ�ĐĞůĞďƌĂƟŽŶ�ƐĞƌǀŝĐĞ͘��KŶ�ϰƚŚ�:ƵůǇ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞƌĞ�
ůŝŌĞĚ͕�ĂŶĚ�ƚŽ�ŵĂƌŬ� ƚŚŝƐ�ƐŝŐŶŝĮĐĂŶƚ�ĚĂǇ�ǁĞ�ŽīĞƌĞĚ�ƚǁŽ� ŝŶĨŽƌŵĂů�ĐŽŵŵƵŶŝŽŶ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ǁĞůů�
ĂƩĞŶĚĞĚ͘ 
tĞ� ŵĞƚ� ŝŶ� ĐŚƵƌĐŚ� ĨŽƌ� ^ƵŶĚĂǇ� tŽƌƐŚŝƉ� ĨƌŽŵ� ŵŝĚ-:ƵůǇ� ƵŶƟů� EŽǀĞŵďĞƌ͕� ǁŝƚŚ� ƐƚƌŝĐƚ� ƐŽĐŝĂů� ĚŝƐƚĂŶĐĞ�
ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƉůĂĐĞ͕�ĂŶĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ŽǀŝĚ-ϭϵ�ƌĞŐƵůĂƟŽŶƐ�;ŶŽ�ƐŝŶŐŝŶŐ͕�ĨĂĐĞŵĂƐŬƐ͕�ƐŝŐŶŝŶŐ�ŝŶ�ĂŶĚ�
ǁĂƐŚŝŶŐ�ŚĂŶĚƐ�ŽŶ�ĞŶƚƌǇ͕�ƐĞĂƚƐ�Ăƚ�ůĞĂƐƚ�ϭ�ŵ�ĂƉĂƌƚͿ͘���KŶ�ůŝŶĞ�ƐĞƌǀŝĐĞƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĐŽƵůĚ�ŶŽƚ�
ĂƩĞŶĚ�ŝŶ�ƉĞƌƐŽŶ͘���ƵĞ�ƚŽ�ƌĞƐƚƌŝĐƟŽŶƐ͕��ŚƌŝƐƚŵĂƐ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�;�ĂƌŽůƐ͕�zŽƵƚŚ�EĂƟǀŝƚǇ͕��ŚƌŝƐƚŵĂƐ��ĂǇͿ�
ǁĞƌĞ� ŽīĞƌĞĚ� ŽŶ-ůŝŶĞ͕� ĂůƚŚŽƵŐŚ� ƚŚĞ�Dh� ĚŝĚ�ŵĂŶĂŐĞ� ƚŽ� ŚĂǀĞ� ƚŚĞŝƌ� ƌĞĂĚŝŶŐƐ� ĂŶĚ� ĐĂƌŽůƐ� ŝŶ� ƚŚĞ� ĐŚƵƌĐŚ�
ďƵŝůĚŝŶŐ͕�ĂŶĚ�ǁĞ�ŚĞůĚ�Ă�ƉŚǇƐŝĐĂů�ƐĞƌǀŝĐĞ�ŽĨ�DŝĚŶŝŐŚƚ��ŽŵŵƵŶŝŽŶ�Ăƚ�ϭϭ͘ϯϬƉŵ�ŽŶ��ŚƌŝƐƚŵĂƐ��ǀĞ͘�� 
dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ǇĞĂƌ� ŽĐĐĂƐŝŽŶĂů� ŽŶůŝŶĞ� ƐĞƌǀŝĐĞƐ� ĨŽĐƵƐƐĞĚ� ŽŶ� ƐŽŵĞ� ŽĨ� ƚŚĞ� ŽƌŐĂŶŝƐĂƟŽŶƐ� ǁĞ� ƐƵƉƉŽƌƚ͗��
>ĞƉƌŽƐǇ�DŝƐƐŝŽŶ͕��ŚƌŝƐƟĂŶ��ŝĚ͕�EŽǀŝ�DŽƐƚ� /ŶƚĞƌŶĂƟŽŶĂů͕� ƚŚĞ�^ŚŽĞďŽǆ��ƉƉĞĂů� ;^ĂŵĂƌŝƚĂŶ͛Ɛ�WƵƌƐĞͿ͕� ƚŚĞ�
�ŚŝůĚƌĞŶ͛Ɛ�^ŽĐŝĞƚǇ�–�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ŐŝǀĞ�ĚŝƌĞĐƚůǇ�ƚŚƌŽƵŐŚ�ŽŶůŝŶĞ�ŐŝǀŝŶŐ͘� � /Ŷ�ďĞƚǁĞĞŶ�
ůŽĐŬĚŽǁŶƐ͕� ĐŚƵƌĐŚ� ƐĞƌǀŝĐĞƐ� ǁĞƌĞ� ŽīĞƌĞĚ� ŝŶ� ƚŚĞ� ďƵŝůĚŝŶŐ͕� ĂŶĚ� ĚƵƌŝŶŐ� ƚŚĞ� ƐĞĐŽŶĚ� ƉŚĂƐĞ� ŽĨ� ĞĂƐŝŶŐ� ŽĨ�
ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĂǀĞ�͚ůŝǀĞ͛�ŵƵƐŝĐŝĂŶƐ�ĂŶĚ�ƐŝŶŐĞƌƐ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁĞƌĞ�ƐƟůů�ŶŽƚ�
ĂůůŽǁĞĚ�ƚŽ�ƐŝŶŐ͘���ůƚŚŽƵŐŚ�ƌĞƐƚƌŝĐƚĞĚ͕�ƚŚĞƐĞ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ƟŵĞƐ�ŽĨ�ǁŽƌƐŚŝƉ�ƚŽŐĞƚŚĞƌ͘ 



WĂŐĞ�Ϯ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
^ƵŶĚĂǇ� ŽŶ-ůŝŶĞ� ǁŽƌƐŚŝƉ� ƐĞƌǀŝĐĞƐ� ŚĂǀĞ� ĐŽŶƟŶƵĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ǇĞĂƌ͕� ĚĞůŝǀĞƌĞĚ� ďǇ� ĚŝīĞƌĞŶƚ� ƉĞŽƉůĞ�
ĞǀĞƌǇ�ǁĞĞŬ�ĂŶĚ�ǁĞ�ĂƌĞ�ŚƵŐĞůǇ�ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�ƉƌĞĂĐŚĞƌƐ͕�ůĞĂĚĞƌƐ͕�ŝŶƚĞƌĐĞƐƐŽƌƐ͕�ƌĞĂĚĞƌƐ͕�ŵƵƐŝĐŝĂŶƐ�ĂŶĚ�
ƚŚĞ�ƚĞĐŚŶŝĐĂů�ƚĞĂŵ�ǁŚŽ�ŚĂǀĞ�ŵĂĚĞ�ŝƚ�Ăůů�ŚĂƉƉĞŶ͘��DŽƌŶŝŶŐ�ŵŝĚǁĞĞŬ�ƉƌĂǇĞƌ�ŚĂƐ�ďĞĞŶ�Ă�ŶĞǁ�ĨĞĂƚƵƌĞ�ŽĨ�
ŽƵƌ�ǁŽƌƐŚŝƉƉŝŶŐ�ůŝĨĞ�ƚŽŐĞƚŚĞƌ͕�ĂŶ�ĂŶĐŚŽƌ�ƚŽ�ƐƵƐƚĂŝŶ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ƵƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�� 
�ůƚŚŽƵŐŚ� ĐŽŵŵƵŶŝƚǇ� ƉƌĂǇĞƌ� ŐƌŽƵƉƐ� ĐŽƵůĚ� ŶŽƚ� ĐŽŶƟŶƵĞ� ƉŚǇƐŝĐĂůůǇ͕� ŝŶĚŝǀŝĚƵĂůƐ� ĨĂŝƚŚĨƵůůǇ� ĂŶĚ� ƌĞŐƵůĂƌůǇ�
ƉƌĂǇĞĚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ�Ăƚ�ƐĞƚ�ƟŵĞƐ͘����ũŽŝŶƚ�ŵŝĚǁĞĞŬ�ƉƌĂǇĞƌ�ƐĞƌǀŝĐĞ�ĂůƚĞƌŶĂƟŶŐ�ǁŝƚŚ�^ƚ�:ŽƐĞƉŚ͛Ɛ�ZŽŵĂŶ�
�ĂƚŚŽůŝĐ�ĐŚƵƌĐŚ�ĐĞĂƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ďĞŐĂŶ͘�� 
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ�ƚŚĞƌĞ�ǁĞƌĞ�ϭϬϵ�ƉĂƌŝƐŚŝŽŶĞƌƐ�ŽŶ�ƚŚĞ��ŚƵƌĐŚ��ůĞĐƚŽƌĂů�ZŽůů͘ 
�ƩĞŶĚĂŶĐĞ� ĮŐƵƌĞƐ� ĨŽƌ� ^ƵŶĚĂǇ� ƐĞƌǀŝĐĞƐ� ĂƌĞ� ŶŽŶ-ƌĞƉƌĞƐĞŶƚĂƟǀĞ� ŽĨ� ŽƵƌ� ǁŽƌƐŚŝƉƉŝŶŐ� ĐŽŵŵƵŶŝƚǇ� –�
ŐĞŶĞƌĂůůǇ�ǁŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ǁĂƐ�ŽƉĞŶ͕�ďĞƚǁĞĞŶ�ϮϬ-ϯϬ�ĂƩĞŶĚĞĚ͖�ǀŝĞǁŝŶŐ�ĮŐƵƌĞƐ�ĨŽƌ�ŽƵƌ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ�
ǁĂƐ�ƵƐƵĂůůǇ�ĂƌŽƵŶĚ�ϯϬ�͞ůŝǀĞ͟�ǁŝƚŚ�ĂƌŽƵŶĚ�ϲϬн�ǁĂƚĐŚŝŶŐ�ĂŌĞƌǁĂƌĚƐ͘��^ŽŵĞ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ�ŚĂĚ�ďĞƚǁĞĞŶ�
ϭϬϬ-ϱϬϬн�ǀŝĞǁƐ͘�� 
dŚĞ� ^ƵŶĚĂǇ� ĮŐƵƌĞƐ� ŽĨ� ĂƩĞŶĚĂŶĐĞ� ƐƵďŵŝƩĞĚ� ƚŽ� ƚŚĞ� ĂŶŶƵĂů� ŵĞŵďĞƌƐŚŝƉ� ƌĞƚƵƌŶ� ŐĂǀĞ� ĂǀĞƌĂŐĞƐ� ĨŽƌ�
KĐƚŽďĞƌ�ĂƐ�ĨŽůůŽǁƐ͗ �ĨŽƌ�ϲϯ�ĂĚƵůƚƐ�ĂŶĚ�ϲ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϭϲ͘ � 
dŚĞ�ŵŝĚ-ǁĞĞŬ� ŽŶůŝŶĞ�ŵŽƌŶŝŶŐ� ƉƌĂǇĞƌ� ŚĂƐ� Ă� ĐŽŵŵŝƩĞĚ� ĐŽƌĞ� ŽĨ� ďĞƚǁĞĞŶ� ϭϮ-ϮϬ� ĂƩĞŶĚĞƌƐ� ͞ůŝǀĞ͕͟� ĂŶĚ�
ŵĂŶǇ�ŵŽƌĞ�ĂŌĞƌǁĂƌĚƐ�;ϱϬнͿ  
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŵĂƌƌŝĂŐĞ�ƐĞƌǀŝĐĞƐ͕�Žƌ�ďĂƉƟƐŵƐ�ƚŚŝƐ�ǇĞĂƌ͘ 
KŶĞ�ĨƵŶĞƌĂů�ƐĞƌǀŝĐĞ�ŚĂƐ�ƚĂŬĞŶ�ƉůĂĐĞ�Ăƚ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�ĂŶĚ�ϭϭ�ĐƌĞŵĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶĚƵĐƚĞĚ�
ďǇ�ŽƵƌ�ǀŝĐĂƌ�ĂŶĚ�>>D͘ 
KƵƌ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ǁĂƐ�ŐƌĞĂƚůǇ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞ� ůŽĐŬĚŽǁŶ͕�ĂůƚŚŽƵŐŚ� ŝŶ� ƚŚĞ�ĮƌƐƚ�
ƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ�dŽƚƐ�WƌĂŝƐĞ͕��ŽƌŶǁĞůů�Ϭ-ϱƐ�ĂŶĚ�ƚŚĞ�zŽƵƚŚ�'ƌŽƵƉ�ǁĞƌĞ�ƐƟůů�ŵĞĞƟŶŐ͘�� 
^ƚ� �ĂƚŚĞƌŝŶĞ͛Ɛ�DŽƚŚĞƌ͛Ɛ� hŶŝŽŶ�ŵĞƚ͕� ŝŶ� ƐŵĂůů� ŐƌŽƵƉƐ� ĂŶĚ� ŐĂƌĚĞŶƐ͕� ǁŚĞŶ� ŐƵŝĚĞůŝŶĞƐ� ĂůůŽǁĞĚ͕� ĂŶĚ� ƚŚĞ�
ƉƌĂǇĞƌ�ĐŚĂŝŶ�ĨŽƌ�;ƌĞƋƵĞƐƚĞĚͿ�ĞŵĞƌŐĞŶĐǇ�ƉƌĂǇĞƌƐ�ĐŽŶƟŶƵĞĚ͕�ďƵƚ�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�ƵŶƟů�
�ĞĐĞŵďĞƌ�ǁŚĞŶ�Ă��ĂƌŽůƐ�ĂŶĚ�ZĞĂĚŝŶŐƐ�ƐĞƌǀŝĐĞ�ǁĂƐ�ŚĞůĚ�ŝŶ�ĐŚƵƌĐŚ͘� 
dŚĞ�WĂƌŝƐŚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�dŚǇ�<ŝŶŐĚŽŵ��ŽŵĞ�ƉƌĂǇĞƌ͕�;ďĞƚǁĞĞŶ��ƐĐĞŶƐŝŽŶ�ĂŶĚ�WĞŶƚĞĐŽƐƚͿ�ŽŶůŝŶĞ͘��dŚĞ�
>ĞŶƚ� �ŽƵƌƐĞ� ďĞŐĂŶ� ŝŶ� ĐŚƵƌĐŚ͕� ŽŶ� dŚƵƌƐĚĂǇ� ĂŌĞƌŶŽŽŶƐ� ĂŶĚ� ^ƵŶĚĂǇ� ĞǀĞŶŝŶŐƐ͕� ǁŝƚŚ� ĂƌŽƵŶĚ� ϭϯ-ϭϱ�
ĂƩĞŶĚŝŶŐ�ĞĂĐŚ�ƟŵĞ͕� ƚŚĞ� ƚŚĞŵĞ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ� ƚŚĞ�ϲ�WD��ƐƉŝƌŝƚƵĂů�ƉƌĂĐƟĐĞƐ�–�ǁĞ�ĐĂůůĞĚ� ŝƚ� ͞�ǁĞůůŝŶŐ�
tĞůů͟� -� ďƵƚ� ĂŌĞƌ� ϯ� ƐĞƐƐŝŽŶƐ� ǁĂƐ� ĚŝƐĐŽŶƟŶƵĞĚ� ĚƵĞ� ƚŽ� ƚŚĞ� ůŽĐŬĚŽǁŶ͘� � dŚĞ� ĐŽƵƌƐĞ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ŝŶ�
�ĚǀĞŶƚ͕�ǁŚĞŶ�ƚŚĞ�ϯ�ƌĞŵĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ŽŶůŝŶĞ͘��� 

�ŚƵƌĐŚ�,Ăůů 
^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�WƌĞ-ƐĐŚŽŽů�;ǁŚŝĐŚ�ŝƐ�ƌƵŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚͿ�ƵƐƵĂůůǇ�ŚŝƌĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�ĨŽƌ�ϯϬ�
ŚŽƵƌƐ�DŽŶĚĂǇ-&ƌŝĚĂǇ͖�ďƵƚ�ĚƵƌŝŶŐ� ƚŚĞ�ĮƌƐƚ� ůŽĐŬĚŽǁŶ� ƚŚĞǇ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ� ƚŽ�ŵĞĞƚ͘� ��ƵƌŝŶŐ� ƚŚĞ�ƐĞĐŽŶĚ�
ůŽĐŬĚŽǁŶ�ƚŚĞǇ�ƐƚŽƉƉĞĚ�ŵĞĞƟŶŐ�ŽŶ�&ƌŝĚĂǇƐ͕�ĂŶĚ�ŚŽƵƌƐ�ǁĞƌĞ�ƌĞĚƵĐĞĚ�ƚŽ�Ϯϳ͘��dŚĞ��ŌĞƌ-^ĐŚŽŽů�ĐůƵď�ĂůƐŽ�
ŵĞƚ�ǁŚĞŶ�ŐƵŝĚĞůŝŶĞƐ�ĂůůŽǁĞĚ͘��^ŽŵĞ�ŐƌŽƵƉƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƵƐŝŶŐ�ƚŚĞ�ŚĂůů�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ŐƵŝĚĂŶĐĞ�
ƐƵĐŚ�ĂƐ�ĞǆĞƌĐŝƐĞ�ĐůĂƐƐĞƐ͕�ǇŽŐĂ͕��ůĐŽŚŽůŝĐƐ��ŶŽŶǇŵŽƵƐ�ĂŶĚ�<ĂƌĂƚĞ͕�ĂůƚŚŽƵŐŚ�ŽƚŚĞƌ�ŐƌŽƵƉƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�t/�
;ƚǁŽ� ŐƌŽƵƉƐͿ͕� ĂŶĚ� �ƌŽǁŶŝĞƐ͕� ĐŽƵůĚ� ŶŽƚ͘� � � ZŝƐŬ� ĂƐƐĞƐƐŵĞŶƚƐ� ǁĞƌĞ� ƌĞƋƵŝƌĞĚ� ĨƌŽŵ� ĂĐƟǀĞ� ŐƌŽƵƉƐ� ĂŶĚ�
ƌŝŐŽƌŽƵƐ�ĂƩĞŶƟŽŶ�ǁĂƐ�ƉĂŝĚ�ƚŽ�ĐůĞĂŶŝŶŐ�ďĞƚǁĞĞŶ�ƵƐĞ͘ 
�ŌĞƌ�Ă�ĚĞĐĂĚĞ�ŽĨ�ƚĂŬŝŶŐ�,Ăůů��ŽŽŬŝŶŐƐ͕�^ŚĞŝůĂ��ƌĞǁ�ŽƵƌ�ďŽŽŬŝŶŐƐ�ĐůĞƌŬ�ƐƚŽŽĚ�ĚŽǁŶ͖�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�
ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ƐƚĞƌůŝŶŐ�ƐĞƌǀŝĐĞ͘���ƵƌŝŶŐ�ƚŚĞ�ŝŶƚĞƌŝŵ�ƉĞƌŝŽĚ�ƚŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ��ĞŶƚƌĞ�
DĂŶĂŐĞƌ͕�ŚĂŶĚůĞĚ�ďŽŽŬŝŶŐ�ĞŶƋƵŝƌŝĞƐ͕�ǁŚŝĐŚ�ǁĞƌĞ�ĐŽŵƉůŝĐĂƚĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŽƵƌ�ĚĞƐŝƌĞ�ƚŽ�
ĂĚŽƉƚ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ǁŚŝĐŚ�ĞǀŽůǀĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͘��tĞ�ĂƌĞ�ǀĞƌǇ�ƉůĞĂƐĞĚ�
ƚŽ�ĂŶŶŽƵŶĐĞ�Ă�ŶĞǁ�ďŽŽŬŝŶŐƐ�ĐůĞƌŬ�ŚĂƐ�ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ͕��ǀĞ��ŽŵďĞƐ͘�� 

WĂƐƚŽƌĂů��ĂƌĞ 
�Ɛ� ůŽĐŬĚŽǁŶ� ůŽŽŵĞĚ͕�ĞǀĞƌǇŽŶĞ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů� ƌŽůů�ǁĂƐ�ƉůĂĐĞĚ� ŝŶ�Ă�>ŝĨĞŐƌŽƵƉ�;ƚŚŽƐĞ�ĂůƌĞĂĚǇ�ĞǆŝƐƟŶŐ�
ƌĞŵĂŝŶĞĚ�ƐŽ͕�ƚŚĞ�ŽƚŚĞƌƐ�ǁĞ�ĐĂůůĞĚ�͞sŝƌƚƵĂů�>ŝĨĞŐƌŽƵƉƐ͟Ϳ�ǁŝƚŚ�ƚǁŽ�ůĞĂĚĞƌƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ŽǀĞƌƐĞĞ�ƉĂƐƚŽƌĂů�
ĐĂƌĞ͘ 



WĂŐĞ�ϯ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
dŚĞ�W���ĂƉƉƌĞĐŝĂƚĞƐ�ƚŚĞ�ĞīŽƌƚ�ĂŶĚ�ĐĂƌĞ�ůĞĂĚĞƌƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ĐŽŶƚĂĐƟŶŐ�ƚŚŽƐĞ�ŝŶ�ƚŚĞŝƌ�ŐƌŽƵƉƐ͖�ĂŶĚ�ƚŚĞǇ�
ǁĞƌĞ�ĞīĞĐƟǀĞ� ŝŶ� ŬĞĞƉŝŶŐ� ŝŶ� ƚŽƵĐŚ�ǁŝƚŚ�ŽŶĞ� ĂŶŽƚŚĞƌ͖� ŶŽŶĞƚŚĞůĞƐƐ� ƐŽŵĞ�ŐƌŽƵƉƐ�ǁŽƌŬĞĚ�ŵƵĐŚ�ďĞƩĞƌ�
ƚŚĂŶ�ŽƚŚĞƌƐ͘��tĞĞŬůǇ�ůŽĐŬĚŽǁŶ�ƉĂĐŬƐ�ǁŝƚŚ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂů�ŝŶĐůƵĚŝŶŐ�ƌĞŇĞĐƟŽŶƐ͕�ƉƌĂǇĞƌƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�
ǁĞƌĞ�ĐƌĞĂƚĞĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚŽƐĞ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌŶĞƚ͘ 
��ǀŽůƵŶƚĞĞƌ�ŶĞƚǁŽƌŬ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƐŚŽƉƉŝŶŐ�ĂŶĚ�ĐŽůůĞĐƟŶŐ�ƉƌĞƐĐƌŝƉƟŽŶƐ͖�ĂŶĚ�ŽƵƌ�ƚŚĂŶŬƐ�
ƚŽ� ^ŽŶŝĂ� >ƵĚĨŽƌĚ� ǁŚŽ� ŽǀĞƌƐĂǁ� ƚŚŝƐ͕� ĂŶĚ� ƚŽ� ƚŚŽƐĞ� ǁŚŽ� ŚĞůƉĞĚ͘� � �ƚ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ůŽĐŬĚŽǁŶ� ĨŽŽĚ� ĂŶĚ�
ƉƌŽǀŝƐŝŽŶƐ�ǁĞƌĞ� ŐĂƚŚĞƌĞĚ� ĂŶĚ� ĚĞůŝǀĞƌĞĚ� ďǇ� �ŝƌĐŚ� �ŽƉƐĞ� ^ĐŚŽŽů� ĂƐ� Ă� ũŽŝŶƚ� ƉƌŽũĞĐƚ�ǁŝƚŚ� ^ƚ� �ĂƚŚĞƌŝŶĞ͛Ɛ�
�ŚƵƌĐŚ͘��WĂƐƚŽƌĂů�ĐĂƌĞ�ŚĂƐ�ďĞĞŶ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�ůŽĐŬĚŽǁŶ�ďƵƚ�ĐŽŶƟŶƵĞƐ�ƚŚƌŽƵŐŚ�ƚĞůĞƉŚŽŶĞ�ĐĂůůƐ͕�ƉƌĂǇĞƌ͕�
ĂŶĚ�ŵĂŶǇ�ĂĐƚƐ�ŽĨ�ŬŝŶĚŶĞƐƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ŬĞƉƚ�ƐƉŝƌŝƚƐ�ƵƉ�ĚƵƌŝŶŐ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ͘� 

D/^^/KE��E���s�E'�>/^D 
�ĂĨĠ�^ŝĞŶĂ 
dŚĞ�ĐĂĨĠ�ŝƐ�Ă�ŇĂŐƐŚŝƉ�ŵŝŶŝƐƚƌǇ�ŽĨ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ��ŚƵƌĐŚ͕�ƐĞƌǀŝŶŐ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕�ǁŝƚŚ�ƚŚĞ�ĂŝŵƐ�ŽĨ�
ƉƌŽǀŝĚŝŶŐ�Ă�ƐƉĂĐĞ�ŽĨ�ŚŽƉĞ͕�Ă��ŚƌŝƐƚ-ĐĞŶƚƌĞĚ�ŵĞĞƟŶŐ�ƉůĂĐĞ͕�Ă�ĨƌŝĞŶĚůǇ͕�ƐĂĨĞ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ͕�ŽƉƉŽƌƚƵŶŝƚǇ͕�
ĂŶĚ�Ă�ďƌŝĚŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��/ƚ�ŝƐ�Ă�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ĂŶĚ�ƌƵŶƐ�ǁŝƚŚ�ƚŚĞ�
ŚĞůƉ�ŽĨ�Ă�ůĂƌŐĞ�ďĂŶĚ�ŽĨ�ǁŝůůŝŶŐ�ǀŽůƵŶƚĞĞƌƐ͕�ǁŚŽ�ďĂŬĞ�ĐĂŬĞƐ͕�ǁĂŝƚ�ŽŶ�ƚĂďůĞƐ͕�ĂƐƐŝƐƚ�ǁŝƚŚ�ĐŽŽŬŝŶŐ͕�ǁĂƐŚŝŶŐ�
ƵƉ͕�ĂŶĚ�ĐůĞĂŶŝŶŐ͘� � /ƚ� ŝƐ�ƵƐƵĂůůǇ�ŽƉĞŶ�ŽŶ�dŚƵƌƐĚĂǇ�ĂŶĚ�&ƌŝĚĂǇƐ� ĨŽƌ� ůŝŐŚƚ� ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŶĚ� ůƵŶĐŚĞƐ͕�ĂŶĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ŝƚ�ǁĂƐ�ŽƉĞŶ�ŽŶ�tĞĚŶĞƐĚĂǇ�ŵŽƌŶŝŶŐƐ�ƚŽŽ͘� �tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�ŚĂǀĞ�Ă�
ŚŝŐŚůǇ�ĐŽŵŵŝƩĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů��ĂĨĠ�DĂŶĂŐĞƌ͘��� 
dŚĞ� �ĂĨĠ�ǁĂƐ� ŽƉĞŶĞĚ� ĂŌĞƌ� ƚŚĞ� ĮƌƐƚ� ůŽĐŬĚŽǁŶ�ǁĂƐ� ĞĂƐĞĚ͕� ŝŶ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƌĞŐƵůĂƟŽŶƐ͕� ĂŶĚ�ŵƵĐŚ�
ĂƉƉƌĞĐŝĂƚĞĚ� ďǇ� ƚŚŽƐĞ�ǁŚŽ� ĂƩĞŶĚĞĚ͕� ĂƐ� ŝƚ� ĞŶĂďůĞĚ� Ă� ƐƉĂĐĞ� ĨŽƌ� ƐŽŵĞ�ŵƵĐŚ-ŶĞĞĚĞĚ� ĐĂŵĂƌĂĚĞƌŝĞ� ĂŶĚ�
ƐŽĐŝĂůŝƐŝŶŐ͕�ďƵƚ�ǁĂƐ�ĐůŽƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ�ůŽĐŬĚŽǁŶ͘����͞&ƌŝĚĂǇ��ĞůŝǀĞƌǇ͟�ŝŶŝƟĂƟǀĞ�ŵĞĂŶƚ�ǁĞ�ĐŽƵůĚ�
ĚĞůŝǀĞƌ�ůƵŶĐŚĞƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŽƌĚĞƌĞĚ�ƚŚĞŵ�;ϮϬнͿ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�ĨĂĐŝůŝƚĂƚĞĚ�ďǇ�Ă�ǁŝůůŝŶŐ�ďĂŶĚ�ŽĨ�ŚĞůƉĨƵů�
ǀŽůƵŶƚĞĞƌƐ͕�ĚĞůŝǀĞƌŝŶŐ�ŶŽƚ�ũƵƐƚ�ĨŽŽĚ�ďƵƚ�ůŽǀĞ�ĂŶĚ�ĐĂƌĞ�ŽŶ�ƚŚĞ�ĚŽŽƌƐƚĞƉ�ƚŽŽ͘ 

WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�DŝƐƐŝŽŶĂů��ŚƵƌĐŚ�;WD�Ϳ 
WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�DŝƐƐŝŽŶĂů��ŚƵƌĐŚ�;WD�Ϳ� ŝƐ�ŐƌĂĚƵĂůůǇ�ƉĞƌŵĞĂƟŶŐ�ĐŚƵƌĐŚ�ƚŚŝŶŬŝŶŐ͕�ďƵƚ�ƚŚŝƐ� ŝƐ�Ă�ƉƌŽĐĞƐƐ͕�
ŶŽƚ� Ă� ƉƌŽŐƌĂŵŵĞ͘� � � �ƵƌŝŶŐ� ůŽĐŬĚŽǁŶ� ƚŚĞ� ^ƚĞĞƌŝŶŐ� dĞĂŵ� ƐƟůů� ĂƩĞŶĚĞĚ� WD�� �ůƵƐƚĞƌ� ĚĂǇƐ� ƚŽ� ďĞ�
ĞŶĐŽƵƌĂŐĞĚ͕�ĞŶǀŝƐŝŽŶĞĚ�ĂŶĚ�ĞƋƵŝƉƉĞĚ͕�ĂŶĚ�ƚŚĞǇ�ŵĞƚ�ĨƌĞƋƵĞŶƚůǇ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŵŝƐƐŝŽŶĂů�ĂĐƟǀŝƚǇ�–�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĚŽŝŶŐ�ƚŚŝŶŐƐ�ĨŽƌ�ƚŚĞŵ͘� 

^ŽĐŝĂů�DĞĚŝĂ 
dŚĞ� ^ƚ� �ĂƚŚĞƌŝŶĞ͛Ɛ�ǁĞďƐŝƚĞ͕� ĂŶĚ�ŽƵƌ� &ĂĐĞďŽŽŬ�ƉĂŐĞ�ŚĂǀĞ�ďĞĞŶ� ĐƌƵĐŝĂů� ĨŽƌ� ŬĞĞƉŝŶŐ� ŝŶ� ƚŽƵĐŚ�ǁŝƚŚ�ŽŶĞ�
ĂŶŽƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĂŶĚ�ĨĂĐŝůŝƚĂƟŶŐ�ǁŽƌƐŚŝƉ�ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŵĞĞƚ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�
^ƚƵĂƌƚ�WŽŽƌĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞƐĞ͘�� 
/Ŷ�ĂĚĚŝƟŽŶ� ƚŽ�ǁŽƌƐŚŝƉ͕� Ă� ǀĂƌŝĞƚǇ�ŽĨ�ŽƚŚĞƌ� ǀŝĚĞŽƐ�ƉƌŽĚƵĐĞĚ� ŝŶ-ŚŽƵƐĞ�ǁĂƐ�ŽīĞƌĞĚ͗� ƐŽŵĞ� ƚŽ�ĞŶĐŽƵƌĂŐĞ�
ƐƉŝƌŝƚƵĂů� ŐƌŽǁƚŚ͕� ŽƚŚĞƌƐ� ĨŽƌ� ŽƵƚƌĞĂĐŚ͕� ĂŶĚ� ŽƚŚĞƌƐ� ĨŽƌ� ĨƵŶ͕� ƐƵĐŚ� ĂƐ͗� � �DĞƐƐǇ� �ŚƵƌĐŚ͕� dŽƚƐ� WƌĂŝƐĞ͕� �ĂƚƐ�
�ĂƌƚŽŽŶ��ůƵď͕�^ĂƚƵƌĚĂǇ�&ƵŶĚĂǇ͕�^ŽƵů�DƵƐŝĐ͕��ǀĞŶŝŶŐ�WƌĂǇĞƌ͕���W�ĞǀĞŶŝŶŐ�ƉƌĂǇĞƌ͕��ŝďůĞ�ƌĞĂĚŝŶŐƐ�;DĂƌŬ͛Ɛ�
'ŽƐƉĞůͿ͕��ŽŽŬ�Ăƚ��ĞĚƟŵĞ͘� �&ĂĐĞďŽŽŬ�ĂŶĚ��ŽŽŵ�ŚĂǀĞ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ĞĂƐŝůǇ�ƉƌŽĚƵĐĞ�ƚŚĞƐĞ�Ăƚ�ǀĞƌǇ� ůŝƩůĞ�
ĐŽƐƚ͕�ĂƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�ĞīŽƌƚ�ĂŶĚ�ƟŵĞ�ŝŶǀĞƐƚŵĞŶƚ�ďǇ�Ăůů͘� 

DŝĚǁĞĞŬ��ĐƟǀŝƟĞƐ 
&ƌŝĚĂǇ�&ƌŝĞŶĚƐ�ƉƌŽǀŝĚĞƐ�Ă�ǁĞĞŬůǇ�ǀĂƌŝĞĚ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�Ϯϱ-ϯϬ�ŽůĚĞƌ�ĐŝƟǌĞŶƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŽŵ�
ůŝǀĞ�ĂůŽŶĞ͖�ƵŶĂďůĞ�ƚŽ�ŵĞĞƚ�ƐŝŶĐĞ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ǁĂƐ�ŝŵƉŽƐĞĚ�ŝŶ�DĂƌĐŚ͘� 
dƵĞƐĚĂǇ�'Ğƚ�dŽŐĞƚŚĞƌ͕�ǁĂƐ�ůĂƵŶĐŚĞĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ůŝǀĞ�ůŽĐĂůůǇ�ƚŽ�ŚĂǀĞ�ĐŽīĞĞ�ĂŶĚ�Ă�ĐŚĂƚ͕�ĂŶĚ�ŵĞƚ�ĨŽƌ�Ă�
ĨĞǁ�ǁĞĞŬƐ�ŝŶ�ďĞƚǁĞĞŶ�ůŽĐŬĚŽǁŶƐ͕�ďƵƚ�ĐĞĂƐĞĚ�ĚƵĞ�ƚŽ�ƌĞƐƚƌŝĐƟŽŶƐ͘� 

�ŽŽŬ��ůƵď�ŵĞĞƚƐ�ŵŽŶƚŚůǇ�ĂŶĚ�ŵĞƚ�ŝŶ��ĂĨĠ�^ŝĞŶĂ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ŽƉĞŶ͕�ĂŶĚ�ůĂƩĞƌůǇ�ďǇ��ŽŽŵ͘ 

�ĐƵŵĞŶŝĐĂů�͞WƌĂǇĞƌ�ŽŶ�ƚŚĞ�^ƚƌĞĞƚƐ͟�ǁĂƐ�ƚŚǁĂƌƚĞĚ�ďǇ�ƚŚĞ�ůŽĐŬĚŽǁŶ͖�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞǇ�
ŵĞƚ�ĨŽƌ�ƉƌĂǇĞƌ�ĂŶĚ�ƉƌĞƉĂƌĂƟŽŶ�ƚǁŝĐĞ�ŵŽŶƚŚůǇ͘��dŚŝƐ�ĐĞĂƐĞĚ�ĚƵƌŝŶŐ�ůŽĐŬĚŽǁŶ͘ 



WĂŐĞ�ϰ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
^ŝŵŝůĂƌůǇ͕�ǀŝƐŝƚƐ�ƚŽ��ŽǆŐƌŽǀĞ�,ŽƵƐĞ͕�ĨŽƌ�ĂĚƵůƚƐ�ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�ǁĂƐ�ŶĞĐĞƐƐĂƌŝůǇ�ĐƵƌƚĂŝůĞĚ�ƚŚŝƐ�ǇĞĂƌ͘�� 
�ŽƌŶǁĞůů� Ϭ-ϱƐ͕� ŚĞůĚ� ŝŶ� ƚŚĞ� �ŽƌŶǁĞůů� �ĞŶƚƌĞ͕� ŽīĞƌƐ� Ă� ƐĞĐƵƌĞ� ƉůĂĐĞ� ĨŽƌ� ƉƌĞ-ƐĐŚŽŽů� ĐŚŝůĚƌĞŶ� ĂŶĚ� ƚŚĞŝƌ�
ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ�ƚǁŽ�ŵŽƌŶŝŶŐƐ�Ă�ǁĞĞŬ͕�dƵĞƐĚĂǇƐ�ĂŶĚ�dŚƵƌƐĚĂǇƐ͕�ĂŌĞƌ�DĂƌĐŚ�ƚŚŝƐ�ĐĞĂƐĞĚ͘� 
zŽƵƚŚ� 'ƌŽƵƉ� ŵĞƚ� ĨŽƌƚŶŝŐŚƚůǇ� ďĞĨŽƌĞ� ůŽĐŬĚŽǁŶ͕� ĂŶĚ� ǁĂƐ� ƌĞŝŶƐƚĂƚĞĚ� ŝŶ� ƚŚĞ� ƐĞĐŽŶĚ� ŚĂůĨ� ŽĨ� ƚŚĞ� ǇĞĂƌ͕�
ŵĞĞƟŶŐ�ŽƵƚƐŝĚĞ�ǁŚĞŶ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�ŽŶ��ŽŽŵ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ŶŽƚ͘� 
ZĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ��ŝƌĐŚ��ŽƉƐĞ�ĂŶĚ�^ƉƌŝŶŐĮĞůĚ�WƌŝŵĂƌǇ�^ĐŚŽŽůƐ�ĂŶĚ�>ŝƩůĞ�,ĞĂƚŚ�^ĐŚŽŽů�ĂƌĞ�ƐƟůů�ŐŽŽĚ�ďƵƚ�
ƌĞƐƚƌŝĐƟŽŶƐ�ŚĂǀĞ�ůŝŵŝƚĞĚ�ŝŶƚĞƌĂĐƟŽŶ͘�� 
��ĨƌĞĞ�ƚĂǆŝ�ƐĞƌǀŝĐĞ� ĨŽƌ� ƚŚŽƐĞ� ŝŶ��ĂůĐŽƚ� ƚŽ� ũŽŝŶ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ��ŚƵƌĐŚ�ŽŶ�Ă�^ƵŶĚĂǇ�ǁĂƐ�ƌĞŝŶƐƚĂƚĞĚ�ǁŚĞŶ�
ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͖�ďƵƚ�Ă�ŵŽŶƚŚůǇ�ĐŽŵŵƵŶŝŽŶ�ƚŽ�zŽƌŬ�,ŽƵƐĞ͕��ĂůĐŽƚ�ĐĞĂƐĞĚ�ĚƵĞ�ƚŽ�ƌĞƐƚƌŝĐƟŽŶƐ͘�� 
�ĂůĐŽƚ� �ƵƉƉĂ͕� ƉĂƌƚ� ŽĨ� ŽƵƌ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƚŚĞ� WD�� ƉƌŽĐĞƐƐ͕� ĐŽŶƟŶƵĞĚ� ŽŶ�tĞĚŶĞƐĚĂǇ� ŵŽƌŶŝŶŐƐ� Ăƚ�
,ŝŐŚǀŝĞǁ͕��ĂůĐŽƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĞĞƚ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ��ĂůĐŽƚ͕�ďƵƚ�ƚŚŝƐ�ĐĞĂƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ǁĂƐ�
ŝŵƉŽƐĞĚ͘ 
Z'ϯϭ�ƚŚĞ�WĂƌŝƐŚ�ŵĂŐĂǌŝŶĞ͕�ƵƐĞĚ�ƚŽ�ďĞ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ŵĂŶǇ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ͘���dŚŝƐ�
ǇĞĂƌ� ƚŚĞ�ƉƵďůŝĐĂƟŽŶ�ǁĂƐ�ĐŽŵƉůŝĐĂƚĞĚ�ďǇ� ƚŚĞ� ůŽĐŬĚŽǁŶ�ĂƐ�ŐƵŝĚĞůŝŶĞƐ� ƌĞŐĂƌĚŝŶŐ�ƉĂƉĞƌ�ŚĂŶĚůŝŶŐ�ŵĞĂŶƚ�
ǁĞ�ĐŽƵůĚŶ͛ƚ�ĚĞůŝǀĞƌ͖�ƚŚĞ�ŵĂŐĂǌŝŶĞ�ǁĂƐ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ƉƵďůŝƐŚ�ƋƵĂƌƚĞƌůǇ�ŵĂŐĂǌŝŶĞƐ�ŝŶ�
ĨƵůů�ĐŽůŽƵƌ͘��� 
^ƉĞĐŝĂů� ĞǀĞŶƚƐ� ĂƌĞ� ŽĐĐĂƐŝŽŶĂůůǇ� ůĞĂŇĞƚĞĚ� ŝŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� –� ƚŚŝƐ� �ŚƌŝƐƚŵĂƐ� ǁĞ� ĚĞůŝǀĞƌĞĚ� ϭϲϬϬ�
�ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�ǁŚŝĐŚ�ĂůƐŽ�ŚĂĚ�ŝŶǀŝƚĂƟŽŶƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ŽŶůŝŶĞ�͞�ĂƌŽůƐ�ƵŶĚĞƌ�ƚŚĞ�sŝƌƚƵĂů�
KĂŬ�dƌĞĞ͘͟���� 

sŽůƵŶƚĞĞƌƐ 
dŚĞ� W���ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚĂŬĞ� ƚŚŝƐ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƚŚĂŶŬ� Ăůů� ŽĨ� ƚŚĞ�ŵĂŶǇ� ǀŽůƵŶƚĞĞƌƐ� ŝŶ� ƚŚĞ� ĐŚƵƌĐŚ�ǁŚŽ�
ŐĞŶĞƌŽƵƐůǇ� ŐŝǀĞ� ŽĨ� ƚŚĞŝƌ� ƟŵĞ� ĂŶĚ� ƚĂůĞŶƚƐ� ƚŽ�ŵĂŬĞ� ƚŚŝŶŐƐ� ŚĂƉƉĞŶ͗� � ŝŶĐůƵĚŝŶŐ� Ăůů� ƚŚŽƐĞ�ǁŚŽ� ƐĞƌǀĞ� ŽŶ�
ǀĂƌŝŽƵƐ�ĐŚƵƌĐŚ�ĐŽŵŵŝƩĞĞƐ͕�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ŝŶ�ĂŶǇ�ǁĂǇ�ƚŽ�ŽƵƌ�ǁŽƌƐŚŝƉĨƵů�ůŝĨĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ĐůĞĂŶĞƌƐ͕�ƚŚĞ�
ŇŽǁĞƌ�ĂƌƌĂŶŐĞƌƐ͕�ƚŚŽƐĞ�ǁŚŽ�ŚĞůƉ�ŝŶ�ƚŚĞ��ĂĨĠ͕�ƚŚĞ�>ŝĨĞŐƌŽƵƉ�ůĞĂĚĞƌƐ͕�ĂŶĚ�Ăůů�ŽƵƌ�ŵŝĚ-ǁĞĞŬ�ĂĐƟǀŝƟĞƐ͘��tĞ�
ĂƉƉƌĞĐŝĂƚĞ�Ăůů� ƚŚŽƐĞ�ǁŚŽ�ŬĞĞƉ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�ŐĂƌĚĞŶ� ůŽŽŬŝŶŐ�ďĞĂƵƟĨƵů͕�ĂŶĚ�ǁŚŽ�ĞŶƐƵƌĞ� ƚŚĞ�ĐŚƵƌĐŚ� ŝƐ�
ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ͕�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞ�ĂŶĚ�ǀĂůƵĞ�ŽƵƌ�ŚĂƌĚ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŚŝŐŚůǇ�ĐŽŵŵŝƩĞĚ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͘�� 

^ƚƌƵĐƚƵƌĞ͕�'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ 
dŚĞ�W��� ŝƐ� Ă� ĐŽƌƉŽƌĂƚĞ�ďŽĚǇ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ� ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ƵŶĚĞƌ� ƚŚĞ�WĂƌŽĐŚŝĂů�
�ŚƵƌĐŚ��ŽƵŶĐŝů�WŽǁĞƌ�DĞĂƐƵƌĞ͘��/ƚ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�–�EŽ͘�ϭϭϱϱϱϮϰ͘��dŚĞ�ŵĞƚŚŽĚ�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚ�
ŽĨ� W���ŵĞŵďĞƌƐ� ŝƐ� ƐĞƚ� ŽƵƚ� ŝŶ� ƚŚĞ� �ŚƵƌĐŚ� ZĞƉƌĞƐĞŶƚĂƟŽŶ� ZƵůĞƐ͘� �DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� W��� ĂƌĞ� ĞŝƚŚĞƌ� Ğǆ�
ŽĸĐŝŽ�Žƌ�ĞůĞĐƚĞĚ�ďǇ�ƚŚĞ��ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ�;�W�DͿ͘� ��ůů�ƚŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂŶĚ�ŝĨ�ƚŚĞǇ�ĨĞĞů�ƐŽ�
ĐĂůůĞĚ͕�ƚŽ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘ 
dŚĞ� W��� ŵĞŵďĞƌƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŵĂŬŝŶŐ� ĚĞĐŝƐŝŽŶƐ� ŽŶ� Ăůů� ŵĂƩĞƌƐ� ŽĨ� ŐĞŶĞƌĂů� ĐŽŶĐĞƌŶ� ĂŶĚ�
ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ͕�ŝŶĐůƵĚŝŶŐ�ŚŽǁ�ƚŚĞ�ĨƵŶĚƐ�ŽĨ�ƚŚĞ�W���ĂƌĞ�ƚŽ�ďĞ�ƐƉĞŶƚ͘��tĞ�ĂƌĞ�ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�
ƐĞƌǀŝĐĞƐ�ŽĨ�ŽƵƌ�W���dƌĞĂƐƵƌĞƌ͕�ǁŚŽ�ŝŶĨƵƐĞƐ�ŽƵƌ�ĮŶĂŶĐŝĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ǁŝƚŚ�ǀŝƐŝŽŶ�ĂŶĚ�ƉĂƐƚŽƌĂů�ĐĂƌĞ͘� 
dŚĞ�W���ŵĞƚ�ϱ�ƟŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͖�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ŝŶ�ĐŚƵƌĐŚ͕�ƚŚĞ�ŽƚŚĞƌ�ƚŚƌĞĞ�ǁĞƌĞ�ŽŶ�
�ŽŽŵ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĚŝƐĐƵƐƐŝŶŐ�ŵĂƩĞƌƐ�ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ͕�ŝƚ�ƐĞĞŬƐ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ĂĚŽƉƚĞĚ�ĞƐƉĞĐŝĂůůǇ� ƌĞůĂƟŶŐ� ƚŽ�ŚĞĂůƚŚ�ĂŶĚ� ƐĂĨĞƚǇ͕� ƐĂĨĞŐƵĂƌĚŝŶŐ͕� ŐĞŶĞƌĂů�
ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�ƌĞŐƵůĂƟŽŶƐ� ;ŬŶŽǁŶ�ĂƐ�'�WZͿ͕�ĞŵƉůŽǇŵĞŶƚ�ƉƌĂĐƟĐĞ�ĂŶĚ�ŽƚŚĞƌ� ůĞŐĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� ���
ŶƵŵďĞƌ�ŽĨ��ĐƟŽŶ�'ƌŽƵƉƐ͕�ǁŝƚŚ�ƉĂƌƟĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĂƐƉĞĐƚƐ�ŽĨ�WĂƌŝƐŚ�ůŝĨĞ͕�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�
ƚŽ�ƚŚĞ�W���ĂŶĚ�ƌĞƉŽƌƚ�ƚŽ�ŝƚ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞƌĞ�ŝƐ�Ă�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ͘�� 
dŚŝƐ�ǇĞĂƌ�ǁĞ�ĂƉƉŽŝŶƚĞĚ�Ă��ĞŶƚƌĞ�DĂŶĂŐĞƌ�ƚŽ�ŽǀĞƌƐĞĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�ƵƐĞ�ĂŶĚ�ŚŝƌĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ůŝĂŝƐĞ�
ǁŝƚŚ�ƵƐĞƌƐ͕�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘� �tĞ�ĂůƐŽ�ĂƉƉŽŝŶƚĞĚ�Ă�WĂƌŝƐŚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�
ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŽĸĐĞ͕�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ƉƵďůŝĐŝƚǇ�–�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂƐ�ǁĞůů�ĂƐ�ůĞĂŇĞƚƐ͕�ƉŽƐƚĞƌƐ�
ĂŶĚ�ƉƵďůŝĐĂƟŽŶƐ͘ 



WĂŐĞ�ϱ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 



WĂŐĞ�ϲ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
&ŝŶĂŶĐŝĂů�ZĞǀŝĞǁ�ĨŽƌ�ϮϬϮϬ 

dŚĞ�ǇĞĂƌ�ϮϬϮϬ�ǁĂƐ�Ă�ƐƚƌĂŶŐĞ�ŽŶĞ�ǁŝƚŚ�ŶŽƌŵĂů�ůŝĨĞ�ƵŶƟů�ŵŝĚ-DĂƌĐŚ͕�ƚŚĞŶ�ĞǀĞƌǇƚŚŝŶŐ�ĐŚĂŶŐĞĚ͕�ĞǀĞƌǇƚŚŝŶŐ�
ƐƚŽƉƉĞĚ͘��&ƌŽŵ�ŵŝĚ-DĂƌĐŚ͕�ƚŚĞ�ŽŶůǇ�ŝŶĐŽŵĞ�ƚŚĂƚ�ƚŚĞ�W���ǁĂƐ�ƌĞĐĞŝǀŝŶŐ�ǁĂƐ�ĨƌŽŵ�ŽŶůŝŶĞ�ĚŽŶĂƟŽŶƐ�–�Ă�
ŵŝǆƚƵƌĞ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�;W'^Ϳ�ĂŶĚ�^ƚĂŶĚŝŶŐ�KƌĚĞƌƐ͘��/ƚ�ǁĂƐ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ĂůƌĞĂĚǇ�
ĚĞĐŝĚĞĚ� ƚŽ� ĞŶĚ� ƚŚĞ� ƵƐĞ� ŽĨ� ƚŚĞ� ĞŶǀĞůŽƉĞ� ƐĐŚĞŵĞ͕� ĂƐ� ĞǀĞŶ�ǁŚĞŶ� ĐŚƵƌĐŚ� ƐĞƌǀŝĐĞƐ� ƌĞƐƵŵĞĚ� ĐŽůůĞĐƟŽŶƐ�
ǁĞƌĞ�ŶŽƚ�ĚĞĞŵĞĚ�ƐĂĨĞ͘��,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ǁĂƐ�ƐƟůů�ƐŽŵĞ�ŵŽŶĞǇ�ůĞĂǀŝŶŐ�ƚŚĞ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƌĞŐƵůĂƌ�ŝƚĞŵƐ�ůŝŬĞ�
ƚŚĞ�WĂƌŝƐŚ�^ŚĂƌĞ͕�/ŶƐƵƌĂŶĐĞ�ĂŶĚ�hƟůŝƟĞƐ͘� 

&ŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŐĞŶĞƌŽƵƐ�ƉĞŽƉůĞ�Ăƚ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�ĂŶĚ�ĂƐ�ǁĞůů�ĂƐ�ŽŶĞ-Žī�ĚŽŶĂƟŽŶƐ�ŵĂŶǇ�
ũŽŝŶĞĚ�ĞŝƚŚĞƌ�ƚŚĞ�W'^�Žƌ�^ƚĂŶĚŝŶŐ�KƌĚĞƌ�ƐĐŚĞŵĞ͕�ǁŚŝůƐƚ�ŽƚŚĞƌƐ�ŵĂŶĂŐĞĚ�ƚŽ�ŐĞƚ�ĐŚĞƋƵĞƐ�ƚŽ�ƚŚĞ�ƚƌĞĂƐƵƌĞƌ�
ĨŽƌ�ĚŽŶĂƟŽŶƐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ŚĂǀĞ�ŶŽƌŵĂůůǇ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ƉůĂƚĞ�Ăƚ�ĐŚƵƌĐŚ͘��ŽŶƚƌĂĐƚƐ�ƚŚĂƚ�ǁĞ�ǁĞƌĞŶ͛ƚ�
ƵƐŝŶŐ� ǁĞƌĞ� ƐƚŽƉƉĞĚ� ƵŶƟů� ƚŚĞǇ� ǁĞƌĞ� ŶĞĞĚĞĚ� ĂŐĂŝŶ͘� � dŚĞ� ŐŽǀĞƌŶŵĞŶƚ� ƐƚĂƌƚĞĚ� ƚŚĞ� �ŽƌŽŶĂǀŝƌƵƐ� :Žď�
ZĞƚĞŶƟŽŶ�^ĐŚĞŵĞ�;�:Z^Ϳ�ƚŚĂƚ�ŵĞĂŶƚ�ƚŚĂƚ�ǁŚŝůƐƚ�ƚŚĞ�ŚĂůů�ĐůĞĂŶĞƌ�ĂŶĚ�ĐĂĨĠ�ŵĂŶĂŐĞƌ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ǁŽƌŬ�
ƚŚŝƐ�ĨƵŶĚĞĚ�ϴϬй�ŽĨ�ƚŚĞŝƌ�ǁĂŐĞƐ͘��� 

�ƵƌŝŶŐ�ůŽĐŬĚŽǁŶ�ƚŚĞ�ĐĞŶƚƌĞ�ǁĂƐ�ƐƉůŝƚ�ŝŶƚŽ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ĂƌĞĂƐ�ĞŶĂďůŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĐŚƵƌĐŚ�ŚĂůů�ƚŽ�ďĞ�
ƵƐĞĚ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ŽĨ� ĞĂĐŚ� ŽƚŚĞƌ͘� � /ƚĞŵƐ� ƐƵĐŚ� ĂƐ� Ă� ĚŝŐŝƚĂů� ƚŚĞƌŵŽŵĞƚĞƌ� ĂŶĚ� ŚĂŶĚ� ƐĂŶŝƟǌĞƌƐ� ǁĞƌĞ�
ďŽƵŐŚƚ�ŝŶ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ďĞ�ŵĂĚĞ�Ă��Ks/�-ϭϵ�ƐĂĨĞ�ĂƌĞĂ͘��WƌĞƐĐŚŽŽů�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞƐƚĂƌƚ�ŝŶ�:ƵŶĞ�
ϮϬϮϬ�ĂŌĞƌ�ƚŚĞ�ĮƌƐƚ� ůŽĐŬĚŽǁŶ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞĚ�ƐŽŵĞ�ƵŶĞǆƉĞĐƚĞĚ�ďƵƚ�ǁĞůĐŽŵĞ� ŝŶĐŽŵĞ͘� � /Ŷ�^ĞƉƚĞŵďĞƌ�
ϮϬϮϬ�WƌĞƐĐŚŽŽů͕��ŌĞƌƐĐŚŽŽů��ůƵď�ĂŶĚ�ŽƚŚĞƌ�ŚĂůů�ƵƐĞƌƐ�ǁŚŽ�ĐŽƵůĚ�ůĞŐĂůůǇ�ĂŶĚ�ƐĂĨĞůǇ�ŽƉĞƌĂƚĞ�ƌĞƚƵƌŶĞĚ�–�
ƉůƵƐ� Ă� ƐŽĐŝĂůůǇ� ĚŝƐƚĂŶĐĞĚ� ǀĞƌƐŝŽŶ� ŽĨ� ƚŚĞ� ĐĂĨĠ� ƌĞƚƵƌŶĞĚ� ǁŝƚŚ� Ă� ƌĞĚƵĐĞĚ� ŵĞŶƵ� -� ƉƌŽǀŝĚŝŶŐ� ĞǀĞŶ� ŵŽƌĞ�
ƵŶĞǆƉĞĐƚĞĚ�ďƵƚ�ǀĞƌǇ�ǁĞůĐŽŵĞ�ŝŶĐŽŵĞ͘ 

�ŌĞƌ� ƚŚĞ� ƐĞĐŽŶĚ� ůŽĐŬĚŽǁŶ� ŝŶ� EŽǀĞŵďĞƌ� ϮϬϮϬ� ŽŶůǇ� WƌĞƐĐŚŽŽů͕� �ŌĞƌƐĐŚŽŽů� �ůƵď� ĂŶĚ� �ůĐŽŚŽůŝĐƐ�
�ŶŽŶǇŵŽƵƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞŽƉĞŶ͘� �dŚĞ�ĐĂĨĠ�ǁĂƐ�ĂůƐŽ�ĐůŽƐĞĚ�ďƵƚ�ĚŝĚ�ƉƌŽǀŝĚĞ�&ƌŝĚĂǇ��ĞůŝǀĞƌŝĞƐ�ŽŶ�ƉƌĞ-
ŽƌĚĞƌ͘���ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚƐ�ŝŶ�ϮϬϮϬ�ǁŚĞŶ�^ƵŶĚĂǇ�^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ǁĞƌĞ�ŚĞůĚ͕�ĨƌŽŵ�:ƵůǇ�ƚŽ�
KĐƚŽďĞƌ�ƉůƵƐ��ĞĐĞŵďĞƌ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĐŽůůĞĐƟŽŶƐ�–�ƐŽ�ƐŝŶĐĞ�ŵŝĚ-DĂƌĐŚ�ŵŽƐƚ�ĐŚƵƌĐŚ�ƌĞůĂƚĞĚ� ŝŶĐŽŵĞ�
ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ĨƌŽŵ�ŽŶůŝŶĞ�ĚŽŶĂƟŽŶƐ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ĚƵĞ�ƚŽ�ƐŽŵĞ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶƐ�ĨƌŽŵ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďƵǇ�Ă�
ĚĞĮďƌŝůůĂƚŽƌ͕� Ă�ŵŽŶŝƚŽƌ� ĨŽƌ� ƚŚĞ� ƐĂŶĐƚƵĂƌǇ� ƐŽ� ƚŚĂƚ� ƚŚĞ�ŵƵƐŝĐŝĂŶƐ�ĂŶĚ� ƐĞƌǀŝĐĞ� ůĞĂĚĞƌƐ� ĐĂŶ�ƐĞĞ�ǁŚĂƚ� ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ�ŝƐ�ůŽŽŬŝŶŐ�Ăƚ�ĂŶĚ�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�ƚŚĞ�ŽƵƚĚŽŽƌ�EĂƟǀŝƚǇ�&ŝŐƵƌĞ�ĂŶĚ�ĂůƐŽ�ƌĞĚĞĐŽƌĂƚĞ�ƚŚĞ�ŚĂůů�
ĂŶĚ�ƌĞĨƵƌďŝƐŚ�ƚŚĞ�ŚĂůů�ŇŽŽƌ͘� 

tĞ�ǁĞƌĞ�ďůĞƐƐĞĚ�ďǇ�ZĞĂĚŝŶŐ��ĞĂŶĞƌǇ�ǁŚŽ�ĚĞĐŝĚĞĚ� ƚŽ�ŐŝǀĞ�ƵƐ�Ă�WĂƌŝƐŚ�^ŚĂƌĞ� ƌĞďĂƚĞ� ĨŽƌ� ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ͛Ɛ� WĂƌŝƐŚ� ^ŚĂƌĞ�ǁŽƌƚŚ� άϮ͕ϴϬϬ͕� ĂŶĚ� ďǇ� ƚŚĞ� �:Z^�ŵŽŶĞǇ� ĨƌŽŵ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚ� ŽĨ� άϱ͕ϱϬϬ� ;ƚŽ� ĚĂƚĞͿ�
ǁŚŝĐŚ�ŚĞůƉĞĚ�ƵƐ�ƉĂǇ�ŽƵƌ�ƚǁŽ�ƐƚĂī͛Ɛ�ǁĂŐĞƐ͘ 

/�ǁĂƐ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ�ĚĞƐƉŝƚĞ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ŵĂŶĂŐĞĚ�ƚŽ�ƉĂǇ�ŽƵƌ�ĨƵůů�WĂƌŝƐŚ�^ŚĂƌĞ�ĂŶĚ�ƚŚŽƵŐŚ�ǁĞ�ĚŝĚ�ĞŶĚ�
ƵƉ�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ĚĞĮĐŝƚ�ŽĨ�άϲϬϬ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�ZĞĂĚŝŶŐ��ĞĂŶĞƌǇ�ĂŶĚ�ƚŚĞ��:Z^�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�
ďĞĞŶ�ŵŽƌĞ�ůŝŬĞ�Ă�ĚĞĮĐŝƚ�ŽĨ�άϵ͕ϬϬϬ͘� 

/� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚĂŬĞ� ƚŚŝƐ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƚŚĂŶŬ� Ăůů� ŽĨ� ƚŚŽƐĞ�ǁŚŽ� ŚĂǀĞ� ŚĞůƉĞĚ�ŵĞ�ŵĂŶĂŐĞ� ƚŚĞ� ĐŚƵƌĐŚ�
ĂĐĐŽƵŶƚƐ͖�^ƚĞƉŚ�ǁŝƚŚ�'ŝŌ��ŝĚ�ĂŶĚ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ͕� :ĞĂŶ͕�^ŚĞŝůĂ���ĂŶĚ��ǀĞ�ǁŝƚŚ�ƚŚĞ�ŚĂůů�ĂŶĚ�
ŵĂŐĂǌŝŶĞ� ŝŶǀŽŝĐŝŶŐ͕� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ� ƚŚĞ�&ŝŶĂŶĐĞ��ĐƟŽŶ�'ƌŽƵƉ�ĂŶĚ� ƚŚŽƐĞ�ǁŚŽ�ƵƐĞĚ� ƚŽ�ŚĞůƉ�ǁŝƚŚ� ƚŚĞ�
ĐŽƵŶƟŶŐ�ĂŶĚ�ďĂŶŬŝŶŐ�ŽĨ�ƚŚĞ�ǁĞĞŬůǇ�ŵŽŶĞǇƐ�;ǁŚĞŶ�ƚŚĞƌĞ�ǁĂƐ�ƐŽŵĞͿ 

ZĞƐĞƌǀĞƐ�ƉŽůŝĐǇ 
KǆĨŽƌĚ��ŝŽĐĞƐĂŶ��ŽĂƌĚ�ŽĨ� &ŝŶĂŶĐĞ� ;K��&Ϳ� ƌĞĐŽŵŵĞŶĚ� ƚŚĂƚ� ƚŚĞ�W��͛Ɛ� ƌĞƐĞƌǀĞƐ� ƐŚŽƵůĚ�ďĞ� ĂŶ� ĂŵŽƵŶƚ�
ĞƋƵĂů�ƚŽ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĂǀĞƌĂŐĞ�ƐƉĞŶĚ͘��&Žƌ�ƵƐ�ƚŚŝƐ�ǁŽƵůĚ�ĞƋƵĂƚĞ�ƚŽ�άϮϯ͕ϬϬϬ͘��dŚĞ�ĐƵƌƌĞŶƚ�ĮŐƵƌĞ�ŚĞůĚ�ŝƐ�
άϭϯ͕ϱϬϬ�–�ǁŚŝĐŚ�ĞƋƵĂƚĞƐ�ƚŽ�ůĞƐƐ�ƚŚĂŶ�ƚǁŽ�ŵŽŶƚŚƐ�ĐŽǀĞƌ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ŽŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞ�dƌĞĂƐƵƌĞƌ͕�ƉƌĞĨĞƌĂďůǇ�Ă�ĐŽƵƉůĞ�ŽĨ�
ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ��W�D͘ 



WĂŐĞ�ϳ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�WĂŐĞƐ�ϵ�ƚŽ�ϭϯ 

hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĐŽŶƚĂŝŶ�ŵŽŶĞǇ�ƚŚĂƚ�ƚŚĞ�W���ĐĂŶ�ƵƐĞ�ĨŽƌ�ŝƚƐ�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞƐ͘ 

�ĞƐŝŐŶĂƚĞĚ� ĨƵŶĚƐ� ĐŽŶƚĂŝŶ�ŵŽŶĞǇ� ĨƌŽŵ�ƵŶƌĞƐƚƌŝĐƚĞĚ� ĨƵŶĚƐ� ƚŚĂƚ� ƚŚĞ�W���ŚĂƐ� ĐŚŽƐĞŶ� ƚŽ�ƉƵƚ�ĂƐŝĚĞ� ĨŽƌ�Ă�
ƉĂƌƟĐƵůĂƌ�ƉƵƌƉŽƐĞ͘�dŚĞ�W���ĐĂŶ�ĂůƐŽ�ĚĞĐŝĚĞ�ƚŽ�ƌĞƚƵƌŶ�ĂŶǇ�Žƌ�Ăůů�ŽĨ�ƚŚŝƐ�ŵŽŶĞǇ�ƚŽ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͘ 

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĐŽŶƚĂŝŶ�ŵŽŶĞǇ�ƚŚĂƚ�ŝƐ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�Ă�ƐƉĞĐŝĮĐ�ƵƐĞ�ƐƵĐŚ�ĂƐ�ĚŽŶĂƟŽŶƐ�ƚŽ�ŶĂŵĞĚ�ĐŚĂƌŝƟĞƐ͘ 

�ŶĚŽǁŵĞŶƚ� ĨƵŶĚƐ� ĐŽŶƚĂŝŶ�ŵŽŶĞǇ�ƚŚĂƚ�ŝƐ�Ă�ƐƉĞĐŝĂů�ĨŽƌŵ�ŽĨ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͖�ŝŶ�ŽƵƌ�ĐĂƐĞ� ŝƚ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ŵŽŶĞǇ�ƚŚĞ�
W���ƌĞĐĞŝǀĞĚ�ĂŌĞƌ�^ƚ��ŝƌŝŶƵƐ�ǁĂƐ�ƐŽůĚ�ĂŶĚ�ŝƐ�ĞǆƉĞŶĚĂďůĞ�ĂŶĚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĨƵŶĚ�ĂĐƟǀŝƟĞƐ�ƌĞůĂƟŶŐ�ƚŽ�
ŵŝƐƐŝŽŶ�ŝŶ��ĂůĐŽƚ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ǁĞĞŬůǇ�ƚĂǆŝ�ƐĞƌǀŝĐĞ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ϵ͘ϭϱͬϭϬ͘ϬϬ�Ăŵ�ƐĞƌǀŝĐĞ�Ăƚ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�
ĂŶĚ�ĂŶǇ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƟŶŐ�ƚŽ��ĂůĐŽƚ��ƵƉƉĂ͘ 

dŚĞ� ƚŽƚĂůƐ� ĨƌŽŵ� ƚŚĞ� ϮϬϭϵ� ƌĞƉŽƌƚ� ĂƌĞ� ƚŚĞƌĞ� ĨŽƌ� ĐŽŵƉĂƌŝƐŽŶ� ƉƵƌƉŽƐĞƐ͘� dŚĞ� ĮŐƵƌĞƐ� ŝŶ� ƚŚĞ� ƌĞƉŽƌƚ� ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƐŚŽǁŶ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ƉŽƵŶĚ͘�WĂŐĞƐ�ϵ�Θ�ϭϬ�ĂƌĞ�Ă�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚ͕�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ƉĂŐĞƐ�
ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŐŝǀĞ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 

WĂŐĞ�ϵ�–�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϬ 
dŚŝƐ�ƉĂŐĞ�ůŝƐƚƐ�ƚŚĞ�ƌĞĐĞŝƉƚƐ�ĂŶĚ�ƉĂǇŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ĐĂƚĞŐŽƌŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�
ƌĞƉŽƌƚ� ƚŽ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͘�dŚĞ�ĨĞĞƐ� ĨŽƌ�ǁĞĚĚŝŶŐ�ĂŶĚ�ĨƵŶĞƌĂůƐ͕� ƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƌĞƉŽƌƚĞĚ� ŝŶ�
ƚŚŝƐ�ĂŶŶƵĂů� ƌĞƚƵƌŶ�ĚŽ�ŐŽ� ƚŚƌŽƵŐŚ� ƚŚĞ�W��͛Ɛ�ďĂŶŬ�ĂĐĐŽƵŶƚ͕�ŚĞŶĐĞ� ƚŚĞ�ŶĞĞĚ� ĨŽƌ�Ă� ƐĞƉĂƌĂƚĞ� ůŝŶĞ�ŽŶ� ƚŚŝƐ�
ƉĂŐĞ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ďĂŶŬ�ďĂůĂŶĐĞƐ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ĂŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ďĂůĂŶĐĞ�ĐŽƌƌĞĐƚůǇ͘� 

WĂŐĞ�ϭϬ�–�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ƐƐĞƚƐ�ĂŶĚ�>ŝĂďŝůŝƟĞƐ 
�ĂƐŚ�ĨƵŶĚƐ�ƐŚŽǁƐ�ŚŽǁ�ƚŚĞ�ƚŽƚĂů�ĨƵŶĚƐ�ŽĨ�ƚŚĞ�W���ǁĞƌĞ�ƐƉůŝƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďĂŶŬ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƚŚĞ�
ĚĞƉŽƐŝƚ�ĂĐĐŽƵŶƚ�;ǁŚŝĐŚ�ǁĂƐ�ĐůŽƐĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵͿ͘ 

KƚŚĞƌ�ŵŽŶĞƚĂƌǇ�ĂƐƐĞƚƐ�ŝƐ�ŵŽŶĞǇ�ĚƵĞ�ƚŽ�ƚŚĞ�W���ĨƌŽŵ�ĂĐƟǀŝƟĞƐ�ŝŶ�ϮϬϮϬ�ďƵƚ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ͬ�ďĂŶŬĞĚ�ƵŶƟů�
ϮϬϮϭ͘ 

>ŝĂďŝůŝƟĞƐ� ƚŚŝƐ�ŝƐ�ŵŽŶĞǇ�ŝŶ�ƚŚĞ�W���ďĂŶŬ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĞŝƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ� ƌĞĐĞŝǀĞĚ� ŝŶ� ϮϬϮϬ� ;ƐƵĐŚ� ĂƐ� ŐĂƐͿ� ďƵƚ� ǁŝůů�
ŶŽƚ�ƉĂǇ�ĨŽƌ�ƵŶƟů�ϮϬϮϭ�Žƌ�ŵŽŶĞǇ�ƚŚĞǇ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ŽƚŚĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĐŚĂƌŝƟĞƐ͕�ƚŚĂƚ�ǁŝůů�ŶŽƚ�ďĞ�
ƉĂŝĚ�ƵŶƟů�ϮϬϮϭ͘ 

EŽƚĞ� Ϯ� ƐŚŽǁƐ�ƚŚĞ�ŵŽǀĞŵĞŶƚƐ� ŝŶ�ƚŚĞ��ĞƐŝŐŶĂƚĞĚ�DĂŝŶƚĞŶĂŶĐĞ�ZĞƐĞƌǀĞƐ�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�
ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ 

WĂŐĞ�ϭϭ�–�EŽƚĞ�ϯ�&ƵƌƚŚĞƌ��ŶĂůǇƐŝƐ�ŽĨ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ��ĐĐŽƵŶƚƐ 
WĂǇŵĞŶƚƐ�–�ŶŽƚĞ�ϯ�ĚͿ 

�ŚƵƌĐŚ�Θ��ĞŶƚƌĞ�ƵƟůŝƚǇ�ďŝůůƐ�ĐŽŵƉƌŝƐĞ�ŽĨ��ůĞĐƚƌŝĐŝƚǇ͕�'ĂƐ͕�tĂƐƚĞ�ĚŝƐƉŽƐĂů�ĂŶĚ�tŝ-&ŝ�ďŝůůƐ͘ 

DŝƐƐŝŽŶ�ĂŶĚ�ĞǀĂŶŐĞůŝƐŵ�ĐŽŶƐŝƐƚ�ŽĨ��ŚŝůĚƌĞŶ͛Ɛ��ĚƵĐĂƟŽŶ͕�dŽƚƐ�WƌĂŝƐĞ͕�DĞƐƐǇ��ŚƵƌĐŚ͕�zŽƵƚŚ��ůƵď͕�,ŽůŝĚĂǇ�
�ůƵď͕���^�ĐŚĞĐŬƐ͕�Ϭ�–�ϱ�dŽĚĚůĞƌƐ͕��ĚƵůƚ��ĚƵĐĂƟŽŶ͕�dƌĂŝŶŝŶŐ�ĂŶĚ�KƵƚƌĞĂĐŚ͘� 

WĂŐĞ�ϭϯ–�EŽƚĞ�ϯ�&ƵƌƚŚĞƌ��ŶĂůǇƐŝƐ�ŽĨ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ��ĐĐŽƵŶƚƐ 
DŝƐƐŝŽŶ�'ŝǀŝŶŐ�–�ŶŽƚĞ�ϯ�ĨͿ 

/Ŷ�ϮϬϭϵ�ŽŶůǇ�ƚŚĞ�ĂŵŽƵŶƚ�ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�ĮƌƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ǁĂƐ�ƉĂŝĚ�ŽƵƚ͘�dŚĞ�ĂŵŽƵŶƚ�ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�ĮŶĂů�
Ɛŝǆ�ŵŽŶƚŚƐ�ŝŶ�ϮϬϭϵ�ǁĂƐ�ƉĂŝĚ�ŽƵƚ�ŝŶ�ϮϬϮϬ͘��ƵĞ�ƚŽ�ĮŶĂŶĐŝĂů�ƵŶĐĞƌƚĂŝŶƟĞƐ�ƌĞ��Ks/�-ϭϵ͕�ŝŶ�ϮϬϮϬ�ŶŽ�ŵŝƐƐŝŽŶ�
ŵŽŶĞǇ�ĨƌŽŵ�ƉůĂŶŶĞĚ�ŐŝǀŝŶŐ�ǁĂƐ�ƉĂŝĚ�ŽƵƚ�ĨŽƌ�ϮϬϮϬ͘�/Ŷ�ϮϬϮϭ�ƚŚĞ�W���ĂŐƌĞĞĚ�ƚŚĂƚ�άϯ͕ϬϬϬ�ƐŚŽƵůĚ�ďĞ�ƉĂŝĚ�
ŽƵƚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϭ�ĂƐ�ƉůĂŶŶĞĚ�ŐŝǀŝŶŐ�ĨŽƌ�ϮϬϮϬ͘ 

:ŽĂŶŶĞ�&ƌĞĞŵĂŶ�-�dƌĞĂƐƵƌĞƌ 



WĂŐĞ�ϴ 



WĂŐĞ�ϵ 

&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�WĞƌŝŽĚ��ŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ��ϮϬϮϬ 

ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚ��ĐĐŽƵŶƚƐ 
   hŶƌĞƐƚƌŝĐƚĞĚ  ZĞƐƚƌŝĐƚĞĚ  �ŶĚŽǁŵĞŶƚ  dKd�>  dKd�> 
  EŽƚĞ ĨƵŶĚƐ  ĨƵŶĚƐ  ĨƵŶĚƐ  ϮϬϮϬ�  ϮϬϭϵ 
   ά  ά  ά  ά  ά 
Z���/Wd^           
sŽůƵŶƚĂƌǇ�ƌĞĐĞŝƉƚƐ͗           
 WůĂŶŶĞĚ�ŐŝǀŝŶŐ  ϰϮ͕Ϯϱϲ�      ϰϮ͕Ϯϱϲ�  ϰϮ͕Ϯϭϲ� 

 �ŽůůĞĐƟŽŶƐ�Ăƚ�ƐĞƌǀŝĐĞƐ  ϱϵϵ�      ϱϵϵ�  ϯ͕ϭϱϴ� 

 �ůů�ŽƚŚĞƌ�ŐŝǀŝŶŐͬǀŽůƵŶƚĂƌǇ�ƌĞĐĞŝƉƚƐ ϯ�ĂͿ ϳ͕ϱϱϲ�  ϭϭ͕Ϭϱϴ�  ϳϱ�  ϭϴ͕ϲϴϵ�  ϱ͕ϴϴϯ� 

 'ŝŌ��ŝĚ�ƌĞĐŽǀĞƌĞĚ  ϭϬ͕Ϭϰϱ�      ϭϬ͕Ϭϰϱ�  ϴ͕ϵϴϬ� 

   ϲϬ͕ϰϱϲ�  ϭϭ͕Ϭϱϴ�  ϳϱ�  ϳϭ͕ϱϴϵ�  ϲϬ͕Ϯϯϳ� 

         �   
��ĐƟǀŝƟĞƐ�ĨŽƌ�ŐĞŶĞƌĂƟŶŐ�ĨƵŶĚƐ ϯ�ďͿ ϭ͕ϮϮϳ�      ϭ͕ϮϮϳ�  ϱ͕ϰϮϭ� 

�/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ      ϭϱ�  ϭϱ�  ϮϬϴ� 

�ŚƵƌĐŚ�ĂĐƟǀŝƟĞƐ ϯ�ĐͿ ϯϬ͕ϯϴϱ�  ϯϬϲ�    ϯϬ͕ϲϵϭ�  ϰϱ͕ϲϱϯ� 

'ŽǀĞƌŶŵĞŶƚ�'ƌĂŶƚ�-��:Z^    ϱ͕ϱϯϲ�    ϱ͕ϱϯϲ�  Ϭ� 

 dŽƚĂů�ƌĞĐĞŝƉƚƐ   ϵϮ͕Ϭϲϴ�   ϭϲ͕ϵϬϬ�   ϵϬ�   ϭϬϵ͕Ϭϱϴ�   ϭϭϭ͕ϱϭϵ� 

            
W�zD�Ed^           
�ŚƵƌĐŚ�ĂĐƟǀŝƟĞƐ           
 �ŝŽĐĞƐĂŶ�ƉĂƌŝƐŚ�ƐŚĂƌĞ  ϱϵ͕ϵϲϲ�      ϱϵ͕ϵϲϲ�  ϱϳ͕ϭϭϭ� 

 �ůĞƌŐǇ�ĂŶĚ�ƐƚĂĸŶŐ�ĐŽƐƚƐ  ϭ͕ϭϯϬ�  ϰ�    ϭ͕ϭϯϰ�  ϭ͕ϭϲϰ� 

 �ŚƵƌĐŚ�ƌƵŶŶŝŶŐ�ĞǆƉĞŶƐĞƐ ϯ�ĚͿ ϭϲ͕ϳϯϵ�  Ϯ͕ϲϬϬ�  ϱϵϬ�  ϭϵ͕ϵϮϵ�  Ϯϰ͕ϭϭϬ� 

 ,Ăůů�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ  ϱ͕ϰϮϵ�  ϲ͕ϱϲϰ�    ϭϭ͕ϵϵϯ�  ϭϯ͕ϰϰϭ� 

 �ĂĨĠ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ � ϳ͕ϳϰϮ�  ϭ͕ϮϮϭ�    ϴ͕ϵϲϯ�  ϭϮ͕ϴϯϭ� 

 DŝƐƐŝŽŶ�ŐŝǀŝŶŐ�ĂŶĚ�ĚŽŶĂƟŽŶƐ ϯ�ĨͿ ϭ͕ϲϳϵ�  ϭ͕ϵϮϭ�    ϯ͕ϲϬϬ�  ϰ͕Ϯϰϳ� 

�ŽƐƚƐ�ŽĨ�ŐĞŶĞƌĂƟŶŐ�ĨƵŶĚƐ  ϴ�  Ϭ�    ϴ�  ϳϯ� 

'ŽǀĞƌŶŵĞŶƚ�'ƌĂŶƚ�-��:Z^    ϱ͕ϲϵϰ�    ϱ͕ϲϵϰ�  Ϭ� 

 dŽƚĂů�ƉĂǇŵĞŶƚƐ   ϵϮ͕ϲϵϯ�   ϭϴ͕ϬϬϰ�   ϱϵϬ�   ϭϭϭ͕Ϯϴϳ�   ϭϭϮ͕ϵϳϳ� 

            

�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ�Ăƚ�ϭ�:ĂŶƵĂƌǇ ϭϳ͕ϭϱϴ�  ϱ͕ϭϯϴ�  ϰ͕ϲϱϰ�  Ϯϲ͕ϵϱϬ�  Ϯϴ͕ϲϱϱ� 

&ƵŶĚƐ�ƚƌĂŶƐĨĞƌƐ� Ϯ ϭϮ�  -ϭϮ�    Ϭ�  Ϭ� 

�ǆĐĞƐƐ�ŽĨ�ƌĞĐĞŝƉƚƐ�ŽǀĞƌ�ƉĂǇŵĞŶƚƐ�ĂƐ�ĂďŽǀĞ -ϲϮϱ�  -ϭ͕ϭϬϰ�  -ϱϬϬ�  -Ϯ͕ϮϮϵ�  -ϭ͕ϰϱϴ� 

&ĞĞƐ�-�ĨƵŶĞƌĂůƐ�ĂŶĚ�ůŽĐƵŵƐ�-�ƐƵƌƉůƵƐͬĚĞĮĐŝƚ�          

 ϯ�ĞͿ    -ϭϳϯ�     -ϭϳϯ�  -Ϯϰϳ� 

�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�  ϭϲ͕ϱϰϱ�   ϯ͕ϴϰϵ�   ϰ͕ϭϱϰ�   Ϯϰ͕ϱϰϴ�   Ϯϲ͕ϵϱϬ� 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 



WĂŐĞ�ϭϬ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ƐƐĞƚƐ�ĂŶĚ�>ŝĂďŝůŝƟĞƐ�         

   hŶƌĞƐƚƌŝĐƚĞĚ  ZĞƐƚƌŝĐƚĞĚ  �ŶĚŽǁŵĞŶƚ  dKd�>  dKd�> 
  EŽƚĞ ĨƵŶĚƐ  ĨƵŶĚƐ  ĨƵŶĚƐ  ϮϬϮϬ  ϮϬϭϵ 
   ά  ά  ά  ά  ά 

�ĂƐŚ�&ƵŶĚƐ           
 �ĂŶŬ��ƵƌƌĞŶƚ�ĂĐĐŽƵŶƚ� ϭϲ͕ϱϰϱ�  ϯ͕ϴϰϵ�  ϰ͕ϭϱϰ�  Ϯϰ͕ϱϰϴ�  ϭϰ͕ϵϵϱ 

 �ĞƉŽƐŝƚ�ĨƵŶĚƐ Ϭ�  Ϭ�  Ϭ�  Ϭ�  ϭϭ͕ϵϱϱ 
                 

   ϭϲ͕ϱϰϱ�  ϯ͕ϴϰϵ�  ϰ͕ϭϱϰ�  Ϯϰ͕ϱϰϴ�  Ϯϲ͕ϵϱϬ 
            

KƚŚĞƌ�ŵŽŶĞƚĂƌǇ�ĂƐƐĞƚƐ          
 WĂƌŝƐŚ�^ŚĂƌĞ�ƌĞďĂƚĞ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ ϯ͕ϭϬϬ�      ϯ͕ϭϬϬ�  Ϯ͕ϴϯϭ 

 'ŝŌ��ŝĚ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ ϯϮϱ�  ϭ͕Ϭϴϯ�    ϭ͕ϰϬϴ�  ϭ͕ϯϵϭ 
 ,Ăůů�ƌĞŶƚ�ĚƵĞ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ ϭ͕ϱϲϱ�        ϭ͕ϱϲϱ�  ϱ͕ϭϵϭ 
   ϰ͕ϵϵϬ�  ϭ͕Ϭϴϯ�     ϲ͕Ϭϳϯ�  ϵ͕ϰϭϯ 
            

>ŝĂďŝůŝƟĞƐ           
 �ůĞĐƚƌŝĐŝƚǇ�ĂŶĚ�'ĂƐ ϭ͕Ϭϲϯ      ϭ͕Ϭϲϯ  ϭ͕ϱϳϴ 

 <ŝƚĐŚĞŶ�ƌĞĨƵƌďŝƐŚŵĞŶƚ       Ϭ  ϭ͕ϵϰϭ 
 WŚŽƚŽĐŽƉǇŝŶŐ�       Ϭ  ϰϲϬ 
 �ŽīĞĞ�ŵŽŶĞǇ�-�^ŚĂƌŽŶ�EŽƌĚůĞǇ       Ϭ  ϯϬϬ 
 DŝƐƐŝŽŶ�ŐŝǀŝŶŐ�ĚƵĞ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ ϯ͕ϬϬϬ      ϯ͕ϬϬϬ  ϭ͕ϱϱϬ 
 &�/d,��ŚƌŝƐƚŵĂƐ�ĞŶǀĞůŽƉĞƐ       Ϭ  Ϯϴϯ 
 ̂ ĞŶĚ�Ă��Žǁ��    ϭϳϱ     ϭϳϱ  ϲϵϰ 
   ϰ͕Ϭϲϯ  ϭϳϱ  Ϭ  ϰ͕Ϯϯϴ  ϲ͕ϴϬϲ 

                        
EŽƚĞƐ            
ϭ dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�W���ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŚƵƌĐŚ��ĐĐŽƵŶƟŶŐ�ZĞŐƵůĂƟŽŶƐ�

ϮϬϬϲ�ƵƐŝŶŐ�ƚŚĞ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ�ďĂƐŝƐ� 
Ϯ dŚĞ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ĚĞƐŝŐŶĂƚĞĚ�ĂŶĚ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĞƌĞ -͗     
            
   �Ăů�ďͬĨǁĚ  ZĞĐĞŝƉƚƐ  WĂǇŵĞŶƚƐ  dƌĂŶƐĨĞƌƐ  �Ăů�ĐͬĨǁĚ 

   ϬϭͬϬϭͬϮϬϮϬ        ϯϭͬϭϮͬϮϬϮ
 �ĞƐŝŐŶĂƚĞĚ          

 DĂŝŶƚĞŶĂŶĐĞ�ZĞƐĞƌǀĞƐ ϵ͕ϲϬϮ�  Ϯ͕ϴϯϬ�      ϭϮ͕ϰϯϮ� 
 ZĞƐƚƌŝĐƚĞĚ          

 DĂŝŶƚĞŶĂŶĐĞ�ZĞƐĞƌǀĞƐ ϵϬϬ�  ϯϬϬ�      ϭ͕ϮϬϬ� 
 �ĂĨĠ  ϯϴϱ�  ϭ͕ϴϱϬ�  ϭ͕ϮϮϭ�    ϭ͕Ϭϭϰ� 
 �ŽƌŶǁĞůů�Ϭ�ƚŽ�ϱ�Ɛ ϭ͕ϱϲϭ�    ϴϬ�    ϭ͕ϰϴϭ� 
 �ŽŶĂƟŽŶƐ�ƚŽ�ĐŚĂƌŝƟĞƐ ϭ͕ϯϰϬ�  ϴϭϳ�  ϭ͕ϵϮϭ�    Ϯϯϲ� 
 ̂ ƉĞĐŝĂůƐ  ϱϱϱ�  ϴ͕ϯϵϳ�  ϵ͕Ϭϴϴ�  -ϭϮ�  -ϭϰϴ� 
 �:Z^  Ϭ�  ϱ͕ϱϯϲ�  ϱ͕ϲϵϰ�    -ϭϱϴ� 
 dŽƚĂůƐ�ǁŝƚŚŽƵƚ�K��&�ĨƵŶĚƐ ϰ͕ϳϰϮ�  ϭϲ͕ϵϬϬ�  ϭϴ͕ϬϬϰ�   -ϭϮ�  ϯ͕ϲϮϱ� 
            
 K��&�ďĂůĂŶĐŝŶŐ�ĮŐƵƌĞ�EŽƚĞ�ϯ�ĞͿ ϯϵϳ�  Ϯ͕ϯϱϱ�  Ϯ͕ϱϮϴ�     ϮϮϰ� 
   ϱ͕ϭϯϵ�  ϭϵ͕Ϯϱϱ�  ϮϬ͕ϱϯϮ�  -ϭϮ�  ϯ͕ϴϰϵ� 
 K��&�-�KǆĨŽƌĚ��ŝŽĐĞƐĂŶ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ         

            
 dŚĞ�ĚŽŶĂƟŽŶƐ�ƚŽ�ĐŚĂƌŝƟĞƐ�ĂŶĚ�ƐƉĞĐŝĂůƐ�ĨƵŶĚƐ�ĂƌĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ĚŽŶĂƟŽŶƐ�ŐŝǀĞŶ�ƚŽ�ƐƉĞĐŝĮĐ�ĂƉƉĞĂůƐ�   



WĂŐĞ�ϭϭ 

EŽƚĞ�ϯ��&ƵƌƚŚĞƌ��ŶĂůǇƐŝƐ�ŽĨ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ��ĐĐŽƵŶƚƐ     
            

   hŶƌĞƐƚƌŝĐƚĞĚ  ZĞƐƚƌŝĐƚĞĚ  �ŶĚŽǁŵĞŶƚ  dKd�>  dKd�> 
   ĨƵŶĚƐ  ĨƵŶĚƐ  ĨƵŶĚƐ  ϮϬϮϬ  ϮϬϭϵ 
   ά  ά  ά  ά  ά 

ZĞĐĞŝƉƚƐ�           
ĂͿ �ůů�ŽƚŚĞƌ�ŐŝǀŝŶŐͬǀŽůƵŶƚĂƌǇ�ƌĞĐĞŝƉƚƐ         
 �ŽŶĂƟŽŶƐ� ϳ͕ϱϱϲ�  ϭϭ͕Ϭϱϴ�  ϳϱ�  ϭϴ͕ϲϴϵ�  ϰϴϴϯ� 

 >ĞŐĂĐǇ  Ϭ�        Ϭ�  ϭϬϬϬ� 
   ϳ͕ϱϱϲ�  ϭϭ͕Ϭϱϴ�  ϳϱ�  ϭϴ͕ϲϴϵ�  ϱ͕ϴϴϯ� 

            

ďͿ �ĐƟǀŝƟĞƐ�ĨŽƌ�ŐĞŶĞƌĂƟŶŐ�ĨƵŶĚƐ�         
 WĂƌŝƐŚ�ŵĂŐĂǌŝŶĞ�-�ĂĚǀĞƌƟƐŝŶŐ ϱϭϬ�      ϱϭϬ�  ϭ͕ϮϬϱ� 
 ^ƵŵŵĞƌ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĨĞƚĞƐ Ϭ�      Ϭ�  ϯ͕ϭϬϮ� 
 :ƵŵďůĞ�ƐĂůĞƐ� Ϭ�      Ϭ�  ϳϱϳ� 
 ^ƉĞĐŝĂů�ĞǀĞŶƚƐͬƉŽƉ�ƵƉ�ƐŚŽƉƐ ϳϭϳ�        ϳϭϳ�  ϯϱϳ� 
   ϭ͕ϮϮϳ�  Ϭ�  Ϭ�  ϭ͕ϮϮϳ�  ϱ͕ϰϮϭ� 
            

ĐͿ �ŚƵƌĐŚ�ĂĐƟǀŝƟĞƐ�          
 &ĞĞƐ�ĨŽƌ�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ĨƵŶĞƌĂůƐ ϰϲϬ�      ϰϲϬ�  ϭ͕ϱϯϲ� 
 WĂƌŝƐŚ�ŵĂŐĂǌŝŶĞ�-�ƐĂůĞƐ� ϱϳϬ�      ϱϳϬ�  ϴϭϱ� 
 �ŚƵƌĐŚ�,Ăůů�ůĞƫŶŐƐ� ϭϵ͕ϭϯϴ�      ϭϵ͕ϭϯϴ�  ϮϬ͕ϬϳϬ� 
 �ĂĨĠ�ŝŶĐŽŵĞ� ϱ͕ϴϵϵ�      ϱ͕ϴϵϵ�  ϭϯ͕ϲϱϯ� 
 &ƌŝĚĂǇ�&ƌŝĞŶĚƐ� ϰϮϱ�      ϰϮϱ�  ϭ͕ϯϰϰ� 
 �ŽƌŶǁĞůů�Ϭ�-�ϱ�Ɛ� ϵϳϬ�      ϵϳϬ�  ϯ͕Ϭϯϰ� 
 ,ŽůŝĚĂǇ��ůƵď  Ϭ�      Ϭ�  ϵϮϴ� 
 zŽƵƚŚ�'ƌŽƵƉ  ϳϰ�      ϳϰ�  ϯϯϮ� 
 �ŽŽŬƐƚĂůů  ϭϵ�      ϭϵ�  ϯϲ� 
 WĂƌŝƐŚ�^ŚĂƌĞ�ƌĞďĂƚĞ  Ϯ͕ϴϯϬ�      Ϯ͕ϴϯϬ�  Ϯ͕ϴϮϴ� 
 DŝƐĐ�ƌĞĨƵŶĚƐ  Ϭ�  ϯϬϲ�     ϯϬϲ�  ϭ͕Ϭϳϳ� 
   ϯϬ͕ϯϴϱ�  ϯϬϲ�    ϯϬ͕ϲϵϭ�  ϰϱ͕ϲϱϯ� 
            

WĂǇŵĞŶƚƐ           
ĚͿ �ŚƵƌĐŚ�ƌƵŶŶŝŶŐ�ĞǆƉĞŶƐĞƐ           
 �ŚƵƌĐŚ�Θ��ĞŶƚƌĞ�ƵƟůŝƚǇ�ďŝůůƐ ϱ͕ϳϲϳ�      ϱ͕ϳϲϳ�  ϱ͕ϲϵϮ� 

 /ŶƐƵƌĂŶĐĞ  Ϯ͕ϯϴϳ�      Ϯ͕ϯϴϳ�  Ϯ͕ϯϮϳ� 
 �ŽƌŶǁĞůů�ZĞŶƚ  Ϭ�      Ϭ�  ϭ͕Ϭϲϲ� 
 �ĂůĐŽƚ�ZĞŶƚ  Ϭ�    ϮϬϮ�  ϮϬϮ�  ϵϴ� 
 ,ŽƐƉŝƚĂůŝƚǇ  ϰϳ�      ϰϳ�  ϱϲϮ� 
 �ƋƵŝƉŵĞŶƚ  ϭ͕ϬϬϵ�  Ϯ͕ϭϬϯ�    ϯ͕ϭϭϮ�  ϮϮϮ� 
 �ŽŽŬƐƚĂůů  Ϭ�  Ϭ�    Ϭ�  Ϯϴ� 
 WĂƌŝƐŚ�ŵĂŐĂǌŝŶĞ�ƉƌŝŶƟŶŐ  ϭ͕ϰϬϴ�      ϭ͕ϰϬϴ�  ϭ͕ϵϭϵ� 
 WƌŝŶƟŶŐ�ĂŶĚ�ƐƚĂƟŽŶĞƌǇ  ϭ͕ϭϲϭ�      ϭ͕ϭϲϭ�  Ϯ͕Ϭϯϭ� 
 �ŚƵƌĐŚ�Θ��ĞŶƚƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ Ϯ͕ϭϵϲ�      Ϯ͕ϭϵϲ�  Ϯ͕ϳϱϲ� 
 hƉŬĞĞƉ�ŽĨ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ  ϭϴϴ�  ϴϬ�    Ϯϲϴ�  ϱϲϮ� 
 hƉŬĞĞƉ�ŽĨ�ƐĞƌǀŝĐĞƐ  ϲϵϮ�      ϲϵϮ�  ϭ͕ϬϬϳ� 
 DŝƐƐŝŽŶ�ĂŶĚ�ĞǀĂŶŐĞůŝƐŵ�ĐŽƐƚƐ ϭ͕ϰϰϯ�  ϰϭϳ�  ϯϴϴ�  Ϯ͕Ϯϰϴ�  ϱ͕ϲϳϱ� 
 �ĚŵŝŶŝƐƚƌĂƟŽŶ  ϯϮϭ�      ϯϮϭ�  ϰϱ� 
 /ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĞƌ  ϭϮϬ�        ϭϮϬ�  ϭϮϬ� 
   ϭϲ͕ϳϯϵ�  Ϯ͕ϲϬϬ�  ϱϵϬ�  ϭϵ͕ϵϮϵ�  Ϯϰ͕ϭϭϬ� 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 



WĂŐĞ�ϭϮ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

EŽƚĞ�ϯ�&ƵƌƚŚĞƌ��ŶĂůǇƐŝƐ�ŽĨ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ��ĐĐŽƵŶƚƐ 
      
   ϮϬϮϬ  ϮϬϭϵ 

      

   ά  ά 
      

ĞͿ KǆĨŽƌĚ��ŝŽĐĞƐĂŶ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�;K��&Ϳ�ĨĞĞ�ǁŽƌŬŝŶŐƐ�� 
      
 ZĞĐĞŝƉƚƐ     

 
&ƵŶĞƌĂů�ĨĞĞƐ�ƌĞĐĞŝǀĞĚ�ďǇ�W���ĚƵĞ�
ƚŽ�ŽƚŚĞƌƐ Ϯ͕ϯϱϱ  Ϯ͕ϱϯϮ 
   Ϯ͕ϯϱϱ  Ϯ͕ϱϯϮ 
      

 WĂǇŵĞŶƚƐ    
 ĨƵŶĞƌĂů�ĨĞĞƐ�ƉĂŝĚ�ƚŽ�K��& Ϯ͕Ϯϳϴ  Ϯ͕ϰϰϵ 

 ĨƵŶĞƌĂů�ĞǆƉĞŶƐĞƐ�� ϮϱϬ  ϯϬϱ 
 ƌĞĨƵŶĚ�ŽĨ�ĨĞĞƐ�ĚƵĞ�ƚŽ�ŽƚŚĞƌ�W��Ɛ Ϭ  Ϯϱ 
   Ϯ͕ϱϮϴ  Ϯ͕ϳϳϵ 
      
 ƐƵƌƉůƵƐͬĚĞĮĐŝƚ -ϭϳϯ�  -Ϯϰϳ� 



WĂŐĞ�ϭϯ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

EŽƚĞ�ϯ�&ƵƌƚŚĞƌ��ŶĂůǇƐŝƐ�ŽĨ�ZĞĐĞŝƉƚƐ�ĂŶĚ�WĂǇŵĞŶƚƐ��ĐĐŽƵŶƚƐ� 
        
ĨͿ DŝƐƐŝŽŶ�'ŝǀŝŶŐ���     
   ϮϬϮϬ� ϮϬϮϬ�  ϮϬϭϵ ϮϬϭϵ 

   ƉůĂŶŶĞĚ ĞǆƚƌĂ  ƉůĂŶŶĞĚ ĞǆƚƌĂ 

   ά ά  ά ά 
        

 �KǀĞƌƐĞĂƐ�DŝƐƐŝŽŶ�^ŽĐŝĞƟĞƐ�    
        

  �ŐĂƉĞ    ϭϬϬ  

  >ĞƉƌŽƐǇ�DŝƐƐŝŽŶ ϯϴϳ ϭϰϲ   ϮϲϮ 

  EŽǀŝ�DŽƐƚ  ϭϯ  ϯϮϬ ϭϭϭ 

  h^W'    ϯϮϬ  

  
tǇĐůŝīĞ��ŝďůĞ�
dƌĂŶƐůĂƚŽƌƐ ϰ ϰϯϭ  ϭϬϮ Ϯϴϴ 

   ϯϵϭ ϱϵϬ  ϴϰϮ ϲϲϭ 

        
 ZĞůŝĞĨ�Θ��ĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐŝĞƐ�    

        

  �ŚƌŝƐƟĂŶ��ŝĚ     Ϯϳϴ 

  ̂ ĞŶĚ�Ă��Žǁ�� ϯϴϲ ϲϵϰ  ϭϬ ϳϵϬ 

  ̂ ŚŽĞ�ďŽǆĞƐ    ϮϬ  

  dĞĂƌ�&ƵŶĚ  Ϯϳϱ   Ϯϲϱ 

   ϯϴϲ ϵϲϵ  ϯϬ ϭ͕ϯϯϯ 

        
 ,ŽŵĞ�DŝƐƐŝŽŶƐ      

        

  
�ĞƌŬƐŚŝƌĞ��ŚƵƌĐŚͲ
ĞƐ�dƌƵƐƚ Ϯϱ   Ϯϱ  

  ���    ϯϮϬ  

  &ĂŝƚŚ ϯϴϵ ϯϲϮ   Ϯϱϭ 

  ,ĞůĞŶ�Θ��ŽƵŐůĂƐ�,ŽƵƐĞ   ϯ ϯϭϮ 

  >ŝǀĂďŝůŝƚǇ ϯϴϴ     
  ZĞĂĚŝĨŽŽĚ    ϭϱϬ  

   ϴϬϮ ϯϲϮ  ϰϵϴ ϱϲϯ 

        
 ̂ ĞĐƵůĂƌ��ŚĂƌŝƟĞƐ      

        

  �ƵĐŚĞƐƐ�ŽĨ�<ĞŶƚ�ŚŽƐƉŝĐĞ   ϯϮϬ  

  /��ĞĂĐŽŶ ϱϬ     
  >�^ƚĞǀĞŶƐ ϱϬ     
   ϭϬϬ Ϭ  ϯϮϬ Ϭ 

        
  dKd�> ϭ͕ϲϳϵ ϭ͕ϵϮϭ  ϭ͕ϲϵϬ Ϯ͕ϱϱϳ 



WĂŐĞ�ϭϰ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

�h�'�d��d�ϯϭ�����D��Z�ϮϬϮϬ�-ϱϮ�t��<^� 
       
   ��dh�>^ �h�'�d s�Z/�E�� �h�'�d 

   ϮϬϮϬ ϮϬϮϬ ϮϬϮϬ ϮϬϮϭ 
Z���/Wd^� ά ά ά ά 

 sŽůƵŶƚĂƌǇ�ƌĞĐĞŝƉƚƐ     
  WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�'ŝŌ��ŝĚĞĚ Ϯϵ͕ϳϮϭ� Ϯϴ͕ϬϬϬ� ϭ͕ϳϮϭ� ϯϮ͕ϰϬϬ� 

  WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�EŽŶ�'ŝŌ��ŝĚĞĚ ϳ͕Ϯϳϯ� ϯ͕ϱϬϬ� ϯ͕ϳϳϯ� ϴ͕ϰϬϬ� 
  ̂ ƚĂŶĚŝŶŐ�KƌĚĞƌƐ�'ŝŌ��ŝĚĞĚ ϯ͕ϭϳϱ� ϰ͕ϰϬϬ� -ϭ͕ϮϮϱ� Ϯ͕ϵϱϬ� 
  ̂ ƚĂŶĚŝŶŐ�KƌĚĞƌƐ�ŶŽŶ�'ŝŌ��ŝĚĞĚ ϭ͕ϭϳϬ� ϱϱϬ� ϲϮϬ� ϭ͕ϳϱϬ� 
  �ŶǀĞůŽƉĞƐ�'ŝŌ��ŝĚĞĚ ϲϭϳ� ϰ͕ϬϬϬ� -ϯ͕ϯϴϯ� Ϭ� 
  �ŶǀĞůŽƉĞƐ�EŽŶ�'ŝŌ��ŝĚĞĚ ϯϬϬ� Ϯ͕ϬϬϬ� -ϭ͕ϳϬϬ� Ϭ� 
  WůĂƚĞ ϱϮϱ� ϯ͕ϬϬϬ� -Ϯ͕ϰϳϱ� ϱϬ� 
  'ŝŌ��ŝĚ�ƌĞĐŽǀĞƌĞĚ ϭϬ͕Ϭϰϱ� ϵ͕ϱϬϬ� ϱϰϱ� ϵ͕ϯϬϬ� 
  DĞƐƐǇ��ŚƵƌĐŚ ϯϬ� ϭϬϬ� -ϳϬ� Ϭ� 
  dŽƚƐ�WƌĂŝƐĞ ϰϰ� ϭϱϬ� -ϭϬϲ� ϱϬ� 
  'ĞŶĞƌĂů��ŽŶĂƟŽŶƐ Ϯ͕ϴϴϭ� ϲϬϬ� Ϯ͕Ϯϴϭ� ϭ͕ϱϱϬ� 
  �ŽƌŽŶĂ�ƐƉĞĐŝĂů�ĚŽŶĂƟŽŶƐ ϰ͕ϲϳϱ� Ϭ� ϰ͕ϲϳϱ� ϭ͕ϴϬϬ� 
  'ĞŶĞƌĂů��ŽŶĂƟŽŶƐ�'ŝŌ��ŝĚĞĚ Ϭ� ϮϬϬ� -ϮϬϬ� ϱϬ� 

 dŽƚĂů� ϲϬ͕ϰϱϲ ϱϲ͕ϬϬϬ ϰ͕ϰϱϲ ϱϴ͕ϯϬϬ 
       
 KƚŚĞƌ�ƌĞĐĞŝƉƚƐ     

  DĂŐĂǌŝŶĞ��ĚǀĞƌƟƐŝŶŐ ϱϭϬ� ϵϬϬ� -ϯϵϬ� ϰϴϬ� 
  &ĞƚĞƐ Ϭ� ϯ͕ϬϬϬ� -ϯ͕ϬϬϬ� Ϯ͕ϬϬϬ� 
  ̂ ƉĞĐŝĂů��ǀĞŶƚƐͬWŽƉ�ƵƉ�ƐŚŽƉƐ ϳϭϳ� ϴϬϬ� -ϴϯ� ϭ͕ϬϬϬ� 
  EĞƚ�&ĞĞƐ ϰϲϬ� ϭ͕ϬϬϬ� -ϱϰϬ� ϭϮϬ� 
  Ϭ-ϱ�Ɛ�dŽĚĚůĞƌƐ ϵϳϬ� ϯ͕ϬϬϬ� -Ϯ͕ϬϯϬ� ϭϬϬ� 
  ,ŽůŝĚĂǇ��ůƵď Ϭ� ϭ͕ϬϬϬ� -ϭ͕ϬϬϬ� ϭϬϬ� 
  zŽƵƚŚ�'ƌŽƵƉ ϳϰ� ϯϬϬ� -ϮϮϲ� ϱϬ� 
  &ƌŝĚĂǇ�&ƌŝĞŶĚƐ ϰϮϱ� ϭ͕ϱϬϬ� -ϭ͕Ϭϳϱ� ϭϬϬ� 
  �ŽŽŬƐƚĂůů ϭϵ� ϱϬ� -ϯϭ� Ϭ� 
  DĂŐĂǌŝŶĞ�^ĂůĞƐ ϱϳϬ� ϴϬϬ� -ϮϯϬ� ϲϬϬ� 
  ,Ăůů�>ĞƫŶŐƐ ϭϵ͕ϭϯϴ� Ϯϰ͕ϬϬϬ� -ϰ͕ϴϲϮ� Ϯϲ͕ϳϬϬ� 
  �ĂĨĠ�^ĂůĞƐ ϱ͕ϴϵϵ� ϭϯ͕ϰϱϬ� -ϳ͕ϱϱϭ� ϭϬ͕ϱϬϬ� 
  DŝƐĐ͘�ƌĞĨƵŶĚƐ  Ϭ�  ϱϬ� 

 dŽƚĂů� Ϯϴ͕ϳϴϮ� ϰϵ͕ϴϬϬ� -Ϯϭ͕Ϭϭϴ� ϰϭ͕ϴϬϬ� 
       

dKd�>�Z���/Wd^� ϴϵ͕Ϯϯϴ� ϭϬϱ͕ϴϬϬ� -ϭϲ͕ϱϲϮ� ϭϬϬ͕ϭϬϬ� 
       
 �ǆĐĞƐƐ�ŽĨ�ƌĞĐĞŝƉƚƐ�ŽǀĞƌ�ƉĂǇŵĞŶƚƐ     

  �ŚƵƌĐŚ�ĂĐƟǀŝƟĞƐ -ϭϲ͕ϱϮϵ� -Ϯϰ͕ϬϬϱ�  -ϮϬ͕ϮϮϬ� 
  KƚŚĞƌ�ĂĐƟǀŝƟĞƐ ϭϯ͕Ϭϳϰ� Ϯϰ͕ϬϬϱ�  ϮϬ͕ϮϮϬ� 
 � �ůů�ĂĐƟǀŝƟĞƐ -ϯ͕ϰϱϱ� Ϭ�  Ϭ� 
       
  ,Ăůů ϭϯ͕ϳϬϵ� ϭϳ͕ϭϯϬ�  ϭϵ͕ϬϬϬ� 
  �ĂĨĠ -ϭ͕ϴϰϯ� Ϭ�  -ϭ͕ϴϬϬ� 



WĂŐĞ�ϭϱ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

�h�'�d��d�ϯϭ�����D��Z�ϮϬϮϬ�-�ϱϮ�t��<^� 
       
   ��dh�>^ �h�'�d s�Z/�E�� �h�'�d 

   ϮϬϮϬ ϮϬϮϬ ϮϬϮϬ ϮϬϮϭ 
W�zD�Ed^  ά ά ά ά 

 �ŚƵƌĐŚ�ƌƵŶŶŝŶŐ�ĞǆƉĞŶƐĞƐ     
  WĂƌŝƐŚ�^ŚĂƌĞ ϱϵ͕ϵϲϲ� ϲϬ͕ϬϬϬ� ϯϰ� ϲϬ͕ϬϬϬ� 

  DŝŶŝƐƚĞƌ�ĞǆƉĞŶƐĞƐ ϭ͕ϭϯϬ� ϵϬϬ� -ϮϯϬ� ϭ͕ϭϱϬ� 
  >>D�ĞǆƉĞŶƐĞƐ Ϭ� ϮϬϬ� ϮϬϬ� ϭϱϬ� 
  sŝƐŝƟŶŐ�ĐůĞƌŐǇ Ϭ� ϱϬ� ϱϬ� Ϭ� 
  �ŚŝůĚƌĞŶΖƐ��ĚƵĐĂƟŽŶ Ϭ� ϯϬ� ϯϬ� ϱϬ� 
  DĞƐƐǇ��ŚƵƌĐŚ Ϭ� ϯϬ� ϯϬ� Ϭ� 
  dŽƚƐ�WƌĂŝƐĞ Ϭ� ϯϬ� ϯϬ� ϱϬ� 
  �ĚƵůƚ��ĚƵĐĂƟŽŶ ϭϱ� ϲϬ� ϰϱ� ϱϬ� 
  dƌĂŝŶŝŶŐ�KƵƚƌĞĂĐŚ Ϯϵϵ� ϱϬϬ� ϮϬϭ� ϭϬϬ� 
  DŝƐƐŝŽŶ�'ŝǀŝŶŐ ϭ͕ϲϳϵ� ϰ͕ϬϬϬ� Ϯ͕ϯϮϭ� ϯ͕ϬϬϬ� 
  'ŝǀŝŶŐ�ĞŶǀĞůŽƉĞƐ Ϭ� ϳϱ� ϳϱ� Ϭ� 
  /ŶƐƵƌĂŶĐĞ Ϯ͕ϯϴϳ� Ϯ͕ϱϬϬ� ϭϭϯ� Ϯ͕ϰϱϬ� 
  ZĞŶƚ Ϭ� Ϭ� Ϭ� Ϭ� 
  �ŚƵƌĐŚ�ŵĂŝŶƚĞŶĂŶĐĞ Ϯ͕ϭϵϲ� Ϯ͕ϰϬϬ� ϮϬϰ� Ϯ͕ϮϱϬ� 
  �ƋƵŝƉŵĞŶƚ ϭ͕ϬϬϵ� ϭϬϬ� -ϵϬϵ� ϭϳϬ� 
  hƉŬĞĞƉ�ŽĨ�ƐĞƌǀŝĐĞƐ ϱϵϮ� ϴϬϬ� ϮϬϴ� ϲϬϬ� 
  �ŚƵƌĐŚ�ŇŽǁĞƌƐ ϭϬϬ� ϭϬϬ� Ϭ� ϭϬϬ� 
  ,ŽƐƉŝƚĂůŝƚǇ ϰϳ� ϯϬϬ� Ϯϱϯ� ϭϬϬ� 
  hƉŬĞĞƉ�ŽĨ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ ϭϴϴ� ϭϬϬ� -ϴϴ� ϭϬϬ� 
  ̂ ƚĂƟŽŶĞƌǇ ϭ͕ϭϲϭ� Ϯ͕ϮϬϬ� ϭ͕Ϭϯϵ� ϭ͕ϯϭϬ� 
  �ĚŵŝŶŝƐƚƌĂƟŽŶ ϯϮϭ� ϭϬϬ� -ϮϮϭ� ϭ͕ϯϬϬ� 
  �ŽƐƚ�ŽĨ�ĨĞƚĞƐ ϴ� Ϭ� -ϴ� Ϭ� 
  /ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĂƟŽŶ ϭϮϬ� ϭϮϬ� Ϭ� ϭϮϬ� 
  �ůĞĐƚƌŝĐŝƚǇ Ϯ͕ϰϬϱ� Ϯ͕ϬϬϬ� -ϰϬϱ� Ϯ͕ϯϬϬ� 
  'ĂƐ Ϯ͕ϱϳϲ� Ϯ͕ϱϬϬ� -ϳϲ� Ϯ͕ϭϵϬ� 
  tĂƐƚĞ��ŝƐƉŽƐĂů ϱϯϲ� ϲϱϬ� ϭϭϰ� ϳϮϬ� 
  tŝĮ ϮϱϬ� ϮϲϬ� ϭϬ� ϮϲϬ� 
 dŽƚĂů  ϳϲ͕ϵϴϱ� ϴϬ͕ϬϬϱ� ϯ͕ϬϮϬ� ϳϴ͕ϱϮϬ� 
       
 KƚŚĞƌ�ĐŽƐƚƐ     

  Ϭ�-�ϱ�dŽĚĚůĞƌƐ ϵϳϬ� Ϯ͕ϯϱϱ� ϭ͕ϯϴϱ� ϭϬϬ� 
  ,ŽůŝĚĂǇ��ůƵď ϭϬϰ� ϴϬϬ� ϲϵϲ� ϭϬϬ� 
  zŽƵƚŚ�'ƌŽƵƉ ϱϱ� ϮϬϬ� ϭϰϱ� ϱϬ� 
  ��^�ĐŚĞĐŬƐ Ϭ� ϴϬ� ϴϬ� ϱϬ� 
  DĂŐĂǌŝŶĞ ϭ͕ϰϬϴ� Ϯ͕ϬϬϬ� ϱϵϮ� ϭ͕ϮϴϬ� 
  �ŽŽŬƐƚĂůů Ϭ� ϰϬ� ϰϬ� Ϭ� 
  ,Ăůů�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ ϱ͕ϰϮϵ� ϲ͕ϴϳϬ� ϭ͕ϰϰϭ� ϳ͕ϳϬϬ� 
  �ĂĨĠ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ ϳ͕ϳϰϮ� ϭϯ͕ϰϱϬ� ϱ͕ϳϬϴ� ϭϮ͕ϯϬϬ� 
 dŽƚĂů  ϭϱ͕ϳϬϴ� Ϯϱ͕ϳϵϱ� ϭϬ͕Ϭϴϳ� Ϯϭ͕ϱϴϬ� 
       
 dKd�>�W�zD�Ed^ ϵϮ͕ϲϵϯ� ϭϬϱ͕ϴϬϬ� ϭϯ͕ϭϬϳ� ϭϬϬ͕ϭϬϬ� 



WĂŐĞ�ϭϲ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

DŝŶƵƚĞƐ�ŽĨ�DĞĞƟŶŐ�ŽĨ�WĂƌŝƐŚŝŽŶĞƌƐ�–�ϭϭƚŚ�KĐƚŽďĞƌ�ϮϬϮϬ 

 

dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ŚĞůĚ�Ăƚ�ϭϭ͘ϭϱ�Ăŵ��ǀŝĂ��ŽŽŵ��ǁŝƚŚ�Ă�ŐƌŽƵƉ�ŽĨ�ϲ�ǁĂƚĐŚŝŶŐ�ŝŶ�^ƚ���ĂƚŚĞƌŝŶĞ͛Ɛ 

WƌĞƐĞŶƚ͗��dŚĞ�tĂƌĚĞŶƐ͕�ĂŶĚ�ϱϮ�ĂĚƵůƚ�ƉĂƌŝƐŚŝŽŶĞƌƐ͘� 

 

ϭ͘ ZĞǀ�'ŝůů�ZŽǁĞůů�ŽƉĞŶĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƉƌĂǇĞƌ�ĨŽƌ�ƚŚĞ��ŚƵƌĐŚ�tĂƌĚĞŶƐ͕�ŐŝǀŝŶŐ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚĞŝƌ�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ͕�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƚĞƐƟŶŐ�ƟŵĞ͘�^ŚĞ�ŐĂǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ZŝĐŚĂƌĚ�
�ĂŶŶŝŶŐ�ĂƐ�ŚĞ�ĐŽŶƟŶƵĞƐ�ŝŶ�ŚŝƐ�ƌŽůĞ�ĂŶĚ�ĨŽƌ�^ƚƵĂƌƚ�WŽŽƌĞ��ĨŽƌ�ŚŝƐ�ŚƵŐĞ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�
WĂƌŝƐŚ͕� ĂƐ� ŚĞ� ƐƚĞƉƐ� ĚŽǁŶ� ĂƐ� �ŚƵƌĐŚ� tĂƌĚĞŶ� ƚŽ� ǁŽƌŬ� ŝŶ� ŽƚŚĞƌ� ǁĂǇƐ͘� 'ŝůů� ƉƌĂǇĞĚ� ĨŽƌ� ǁŝƐĚŽŵ͕�
ƐƚƌĞŶŐƚŚ͕�ďŽůĚŶĞƐƐ�ĂŶĚ�ĐŽƵƌĂŐĞ�ĨŽƌ�ƚŚĞ��ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ  ͘

Ϯ͘ dŚĞƌĞ�ǁĂƐ�ϭ�ĂƉŽůŽŐǇ�ĨŽƌ�ĂďƐĞŶĐĞ�ĨƌŽŵ�:ƵŶĞ�WĂŐĞ  ͘

ϯ͘ �ůĞĐƟŽŶ�ŽĨ��ŚƵƌĐŚǁĂƌĚĞŶƐ�ĨŽƌ�ƚŚĞ�WĂƌŝƐŚ 

 

dŚĞƌĞ�ǁĞƌĞ�Ϯ�ŶŽŵŝŶĂƟŽŶƐ͗ 

EĂŵĞ WƌŽƉŽƐĞĚ ^ĞĐŽŶĚĞĚ 

ZŝĐŚĂƌĚ��ĂŶŶŝŶŐ� :ŽĂŶŶĞ�&ƌĞĞŵĂŶ sĂůĞƌŝĞ�WŽŽƌĞ 

�ĂƌŽůŝŶĞ�,ĞƌŽŶ :Ž��ĂǇ :ĞĂŶ��ůŵŽŶĚ 

�ůů�ǁĞƌĞ�ŝŶ�ĨĂǀŽƵƌ�ĂŶĚ�ƚŚĞ�tĂƌĚĞŶƐ�ĚƵůǇ�ĞůĞĐƚĞĚ͘� 

 

ϰ͘ 'ŝůů�ŽīĞƌĞĚ�ƉƌĂǇĞƌ�ĨŽƌ�ďŽƚŚ�ZŝĐŚĂƌĚ�ĂŶĚ��ĂƌŽůŝŶĞ�ƉƌĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ǁŽƌŬ�ǁĞůů�ƚŽŐĞƚŚĞƌ�ĂŶĚ�
ǁŝƚŚ�ŚĞƌ͘� �^ŚĞ�ŐĂǀĞ� ƚŚĂŶŬƐ� ĨŽƌ� ƚŚĞ�ďůĞƐƐŝŶŐ� ƚŚĂƚ� ƚŚĞǇ�ĂƌĞ�ĂůƌĞĂĚǇ�ƚŽ� ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ� ƚŚĂƚ� ƚŚĞǇ�Ăůů�
ǁŽƵůĚ�ďĞ�ĚŝůŝŐĞŶƚ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĂŚĞĂĚ͘��^ŚĞ�ƉƌĂǇĞĚ�ĨŽƌ�^ƚƵĂƌƚ�ƚŽŽ�ĂƐ�ŚĞ�ǁŽƌŬƐ�ŝŶ�
ŶĞǁ� ǁĂǇƐ� ĂŶĚ� ƚŚĂŶŬĞĚ� 'ŽĚ� ƚŚĂƚ� ďŽƚŚ� ZŝĐŚĂƌĚ� ĂŶĚ� ^ƚƵĂƌƚ� ŚĂĚ� ĨƵůĮůůĞĚ� ƚŚĞŝƌ� � �ŚƵƌĐŚ� tĂƌĚĞŶ�
ƉŽƐŝƟŽŶƐ�ƐŽ�ĨĂŝƚŚĨƵůůǇ�ĂŶĚ�ǁŝůůŝŶŐůǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ  ͘

 

ZŝĐŚĂƌĚ�ǁĞůĐŽŵĞĚ��ĂƌŽůŝŶĞ�ĂŶĚ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�ŝŶ�ŽĸĐĞ͘ 

�ĂƌŽůŝŶĞ�,ĞƌŽŶ�ĂƐŬĞĚ�ĨŽƌ�ƉƌĂǇĞƌ�ĂŶĚ�ƐŚĂƌĞĚ�ŚĞƌ�ŚŽƉĞ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ�ǁĞ�ŵŝŐŚƚ�ŐƌŽǁ�ĂƐ�Ă�ĐŚƵƌĐŚ͘ 

'ŝůů�ƚŚĂŶŬĞĚ�ďŽƚŚ�ĨŽƌ�ƚŚĞŝƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐƚĂŶĚ͘ 



DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ��ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ�ŚĞůĚ�ŽŶ�ϭϭƚŚ�KĐƚŽďĞƌ�ϮϬϮϬ�ďǇ�ǌŽŽŵ�
ŝŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�ĨŽƌ�WĂƌŝƐŚŝŽŶĞƌƐ͘ 

 

KŶůǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ůĞĐƚŽƌĂů�ZŽůů�ǁĞƌĞ�ĞůŝŐŝďůĞ�ƚŽ�ǀŽƚĞ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

'ŝůů�ƌĞƋƵĞƐƚĞĚ�ĂŶǇ�ŝƚĞŵƐ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐ͘ 

^ƚƵĂƌƚ͕�ĂƐ��ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌ�͕�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ϭϭϬ�ŽŶ�ƌŽůů�ǁŝƚŚ�Ϯϯ�ŶŽŶ-�ƌĞƐŝĚĞŶƚ͘ 

�ĂǀŝĚ�ĂŶĚ��ĂƌďĂƌĂ��ǀĂŶƐ�ǁĞƌĞ�ǁĞůĐŽŵĞĚ�ĂƐ�ŶĞǁ�ƌŽůů�ŵĞŵďĞƌƐ͘ 

/ƚ�ǁĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�:ĂŶĞ�^ƚŽŬĞƐ�ĂŶĚ��ǀĞ��ŽŵďĞƐ�ĂƌĞ�ŽŶ��ůĞĐƚŽƌĂů�ZŽůů͘ 

 

ϭ͘ dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ŽƉĞŶĞĚ�ǁŝƚŚ�ƉƌĂǇĞƌ�ůĞĚ�ďǇ�ZĞǀ�WŚŝů�WƌŝĐĞ͗�dŚĂŶŬƐ�ǁĞƌĞ�ŽīĞƌĞĚ�ƚŽ�'ŽĚ�ĨŽƌ�Ăůů�,Ğ�
ŚĂƐ�ĚŽŶĞ�ĨŽƌ�ƵƐ�ĂŶĚ�ƉƌĂǇĞƌ�ƚŚĂƚ�,Ğ�ǁŽƵůĚ�ďĞ�ƌĞǀĞĂůĞĚ� �ƚŽ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŵĞĞƟŶŐ͘�tĞ�ǁĞƌĞ�Ăůů�
ĂƐŬĞĚ�ƚŽ�ŚŽůĚ�ďĞĨŽƌĞ�'ŽĚ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ĂƌĞ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ĂŶĚ�ƉƌĂǇ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ŚĞůƉ�ƵƐ�ǁŽƌŬ�
ƚŚƌŽƵŐŚ�ƚŚĞŵ͘ 

Ϯ͘ dŚĞƌĞ�ǁĂƐ�ŽŶĞ�ĂƉŽůŽŐǇ�ĨŽƌ�ĂďƐĞŶĐĞ�ĨƌŽŵ�:ƵŶĞ�WĂŐĞ  ͘

ϯ͘ �ĐĐĞƉƚĂŶĐĞ� ŽĨ� ƚŚĞ�DŝŶƵƚĞƐ� ŽĨ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ŵĞĞƟŶŐ� ĂŶĚ� ŵĂƩĞƌƐ� ĂƌŝƐŝŶŐ� dŚĞ�DŝŶƵƚĞƐ� ŽĨ� ƚŚĞ�
ŵĞĞƟŶŐ�ŚĞůĚ�ŽŶ�ϳƚŚ��Ɖƌŝů�ϮϬϭϵ�ŚĂĚ�ďĞĞŶ�ĐŝƌĐƵůĂƚĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ� ƚŚĞ�ŵĞĞƟŶŐ͘�dŚĞǇ�ǁĞƌĞ�
ĂĐĐĞƉƚĞĚ�ĂƐ�Ă�ƚƌƵĞ�ƌĞĐŽƌĚ  ͘

ϰ͘ dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŵĂƩĞƌƐ�ĂƌŝƐŝŶŐ͘ 

ϱ͘ ϮϬϭϵ�WĂƌŝƐŚ�ZĞǀŝĞǁ 

dŚĞ�ƌĞƉŽƌƚƐ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�ƌĞǀŝĞǁ�ŚĂĚ�ďĞĞŶ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�Ă�ďŽŽŬůĞƚ�ĂŶĚ�ĐŝƌĐƵůĂƚĞĚ�ŝŶ�ĂĚǀĂŶĐĞ͘�dŚĞƌĞ�
ǁĞƌĞ�ŶŽ�ƋƵĞƐƟŽŶƐ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚƐ͘ 

'ŝůů� ƌĞŵŝŶĚĞĚ� ƵƐ� ŽĨ� ŽƵƌ� ƉĂƌŝƐŚ� ƉƵƌƉŽƐĞ͗� ͞� ƚŽ� ǁŽƌƐŚŝƉ� 'ŽĚ� ĂŶĚ� ƚŽ� ƐŚŽǁ� ƚŚĂƚ� :ĞƐƵƐ͛� ůŽǀĞ� ŵĂŬĞƐ� Ă�
ĚŝīĞƌĞŶĐĞ�ŝŶ�ƌĞĂĐŚŝŶŐ͕�ƐĞƌǀŝŶŐ�ĂŶĚ�ĐĂƌŝŶŐ͘͟ 

^ŚĞ� ƐĂŝĚ� ƚŚĂƚ� ϮϬϭϵ� ǁĂƐ� Ă� ǀĞƌǇ� ŵĞŵŽƌĂďůĞ� ǇĞĂƌ� ǁŝƚŚ� �ŽƌŶǁĞůů� �ŽŵŵƵŶŝƚǇ� �ŚƵƌĐŚ� ŵŽǀŝŶŐ� ƚŽ� ^ƚ͘�
�ĂƚŚĞƌŝŶĞ͛Ɛ�ĨŽƌ�ǁŽƌƐŚŝƉ͘��dŚĞƌĞ�ŚĂĚ�ďĞĞŶ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĂĚũƵƐƚŵĞŶƚ�ĂŶĚ�ƐŽŵĞ�ĐŚĂůůĞŶŐĞƐ͘��/ƚ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�
ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ƚŚĞ�WĂƌƚŶĞƌƐ�ŝŶ�DŝƐƐŝŽŶĂů��ŚƵƌĐŚ�ŝŶŝƟĂƟǀĞ�ǁŚŝĐŚ�ǁĞ�ǁĞƌĞ�ƌĞŵŝŶĚĞĚ�ǁĂƐ�ŶŽƚ�ĂďŽƵƚ�ŐŽĂůƐ�
ĂŶĚ�ƚĂƌŐĞƚƐ�ďƵƚ�ƌĂƚŚĞƌ�ŚŽǁ�ǁĞ�ĂĚĂƉƚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ƐĞĞ�ǁŚĞƌĞ�'ŽĚ�ŝƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�ŶŽƚ�ũƵƐƚ�ƚŚĞ�
�ŚƵƌĐŚ͘ 

KƚŚĞƌ�ŚŝŐŚůŝŐŚƚƐ�ĨŽƌ�'ŝůů�ǁĞƌĞ�ƚŚĞ��ĂĨĠ�ĐŽŵŝŶŐ�ŝŶƚŽ�ŝƚƐ�ŽǁŶ͕�ƚŚĞ�^,�W��ĐŽƵƌƐĞ͕�ƚŚĞ��ŽŵŵƵŶŝƚǇ�,ĂƌǀĞƐƚ�
&ĞƐƟǀĂů� �ĞůĞďƌĂƟŽŶ� ĂŶĚ� �ĂƌŽůƐ� ƵŶĚĞƌ� ƚŚĞ� ŽůĚ� KĂŬ� ƚƌĞĞ͘� ŶĞǁ� ŐƌŽƵƉƐ� ůŝŬĞ� dƵĞƐĚĂǇ� dŽŐĞƚŚĞƌ� ĂŶĚ� ƚŚĞ�
�ĂůĐŽƚ��ƵƉƉĂ�ďĞŐĂŶ�ĂƐ�ǁĞůů�ĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŐƌŽƵƉƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŇŽƵƌŝƐŚ͘ 

'ŝůů�ƉĞƌĐĞŝǀĞĚ�Ă�ƐĞĂ�ĐŚĂŶŐĞ͕�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͕�ŝŶ�ŚŽǁ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�ǁĂƐ�ǀŝĞǁĞĚ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�
ƌĞůĂƟŽŶƐŚŝƉƐ�ǁĞƌĞ�ĞǆƚĞŶĚĞĚ�ĂŶĚ�ĚĞĞƉĞŶĞĚ͘ 

^ŚĞ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌ�ŐƌĂƟƚƵĚĞ�ĨŽƌ�Ăůů�ŽƵƌ�ĞīŽƌƚƐ͕�ǁŚĂƚĞǀĞƌ�ƌŽůĞ�Žƌ�ƐĞƌǀŝĐĞ�ǁĞ�ƉĞƌĨŽƌŵĞĚ͕�ŝŶ�ƐŚŽǁŝŶŐ�ŚŽǁ�
:ĞƐƵƐ�ĐŚĂŶŐĞƐ�ůŝǀĞƐ�ĨŽƌ�ŐŽŽĚ͘�'ŽĚ�ŝƐ�ǁŽƌŬŝŶŐ�ŝŶ�ǇŽƵ�ĂŶĚ�ƚŚƌŽƵŐŚ�ǇŽƵ͘ 

 

ϲ͘ WƌĞƐĞŶƚĂƟŽŶ�ŽĨ��ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ  ͘

dŚŝƐ� ƌĞƉŽƌƚ� ŚĂĚ� ĂůƐŽ� ďĞĞŶ� ĐŝƌĐƵůĂƚĞĚ� ŝŶ� ĂĚǀĂŶĐĞ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ� ĂŶĚ� :ŽĂŶŶĞ� &ƌĞĞŵĂŶ� ŐĂǀĞ� Ă� ƐŚŽƌƚ�
ƐƵŵŵĂƌǇ͘ 

WĂŐĞ�ϭϳ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 



WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 
/Ŷ�ϮϬϭϵ�ƉůĂŶŶĞĚ�ŐŝǀŝŶŐ�ƌŽƐĞ�ďǇ�ĂďŽƵƚ�ϯй�ĂŶĚ�ŚĂůů�ŝŶĐŽŵĞ�ŝŶĐƌĞĂƐĞĚ�ĚƵĞ�ƚŽ�ŶĞǁ�ŚŝƌĞƌƐ͕�ŝŶĐůƵĚŝŶŐ��ŌĞƌ�
^ĐŚŽŽů��ůƵď�ĨŽƌ�ĨŽƵƌ�ĚĂǇƐ�Ă�ǁĞĞŬ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŶŽƌŵĂů�ŽƉĞŶŝŶŐ͕�ƚŚĞ��ĂĨĠ�ŚŽƐƚĞĚ�Ă��ŝƐƚƌŽ�ĞǀĞŶŝŶŐ�ĂŶĚ�ƚǁŽ��ŚƌŝƐƚŵĂƐ�ůƵŶĐŚĞƐ�ĨŽƌ�ƚŚĞ�t/�
ĂŶĚ� �ŚƵƌĐŚͬĐĂĨĠ� ĐƵƐƚŽŵĞƌƐ͘� � /Ŷ� ƚŽƚĂů͕� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ŶŽƌŵĂů� ĐĂĨĠ� ƐĂůĞƐ͕� ƚŚĞ� ĐĂĨĠ� ŵĂĚĞ� Ă� ƐƵƌƉůƵƐ� ŽĨ�
άϭ͕ϬϬϬ�ĚƵƌŝŶŐ�ϮϬϭϵ͘ 

:ŽĂŶŶĞ�ƚŚĂŶŬĞĚ�<ĂƌĞŶ�ĂŶĚ�Ăůů�ƚŚĞ�ŚĂƌĚǁŽƌŬŝŶŐ�ǀŽůƵŶƚĞĞƌƐ͘� 

/Ŷ�ϮϬϭϵ�ƚŚĞ�ƐĂŵĞ�WĂƌŝƐŚ�^ŚĂƌĞ�ǁĂƐ�ƉĂŝĚ�ďƵƚ�ƚŚŝƐ�ǁŝůů�ƌŝƐĞ�ďǇ�άϯ͕ϬϬϬ�ŝŶ�ϮϬϮϬ͘ 

KƚŚĞƌ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ϮϬϭϵ�ŝŶĐůƵĚĞĚ͗ 

EĞǁ�ƌĞĚ�ĞǆƚĞƌŶĂů�ŶŽƟĐĞďŽĂƌĚƐ͕��ƩĞŶĚĞĚ��ĂƌĚ�ZĞĂĚĞƌ͕�ŶĞǁ�ƚĂďůĞ�ĨŽƌ�ĐĂĨĠ͕�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ŽĨ�ŚĂůů�ŬŝƚĐŚĞŶ�
ǁŚŝĐŚ�ǁĂƐ�ůĂƌŐĞůǇ�ĨƵŶĚĞĚ�ďǇ�Ϯ�ůĞŐĂĐŝĞƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ƚŽǁĂƌĚƐ�ŵƵŐƐ͕�ŐůĂƐƐĞƐ�
ĞƚĐ͘��dŚĞ��ŚŝůĚƌĞŶ͛Ɛ��ŽƌŶĞƌ�ĂŶĚ�Ϯ�ĚŝƐĂďůĞĚ�ƉĂƌŬŝŶŐ�ƐŝŐŶƐ�ŚĂĚ�ďĞĞŶ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�ĚŽŶĂƟŽŶƐ�ďǇ�ŐƌŽƵƉƐ�
ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ͘ 

dŚĞ��ĂůĐŽƚ�&ƵŶĚ�ŚĂĚ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ĨŽƌ�ƚŚĞ�ŚŝƌĞ�ŽĨ�ƚŚĞ��ĂůĐŽƚ��ĞŶƚƌĞ�ĂŶĚ�ƚŚĞ��ĂůĐŽƚ�ƚĂǆŝ�ƐĞƌǀŝĐĞ͘ 

:ŽĂŶŶĞ�ƚŚĂŶŬĞĚ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�ƚŚĞŝƌ�ŚĞůƉ͘ 

,ŝůĂƌǇ�^ŵĞĞ�ĂƐŬĞĚ͗�tŚĂƚ�ĂƌĞ�ƚŚĞ�ƉůĂŶƐ�ĨŽƌ�DŝƐƐŝŽŶ�'ŝǀŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͍ 

�ƵĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�>ŽĐŬĚŽǁŶ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ͕�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ƉĂǇ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ŝŶ�ĨƵůů�
ĂŶĚ�ƉƵƚ�͞ŽŶ�ŚŽůĚ͟�ŽƵƌ�DŝƐƐŝŽŶƐ�ŐŝǀŝŶŐ͖�ƉůĂŶŶŝŶŐ�ƚŽ�ŐŝǀĞ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĂŶǇ�ƐƵƌƉůƵƐ�ůĞŌ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ǇĞĂƌ͘���/ŶĚŝǀŝĚƵĂů�ŐŝǀŝŶŐ�ŚĂĚ�ƐƟůů�ĐŽŶƟŶƵĞĚ�ƚŚƌŽƵŐŚ�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ǁŝƚŚ�ŵŽŶŝĞƐ�ŐŽŝŶŐ�ĚŝƌĞĐƚ�ƚŽ�ƚŚĞ�
ĐŚĂƌŝƟĞƐ�ǁĞ�ƐƵƉƉŽƌƚ�ŝŶĐůƵĚŝŶŐ��ŚƌŝƐƟĂŶ��ŝĚ͕�>ĞƉƌŽƐǇ�DŝƐƐŝŽŶ͕�^ĞŶĚ�Ă��Žǁ�ĂŶĚ�EŽǀŝ�DŽƐƚ͘ 

'ŝůů�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�W���ŚĂĚ�ĂŐƌĞĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�DŝƐƐŝŽŶƐ�'ŝǀŝŶŐ�ďǇ�ϭй�ĞĂĐŚ�ǇĞĂƌ�ďƵƚ��ŽǀŝĚ�ϭϵ�ŚĂĚ�ŵĞĂŶƚ�
ƚŚŝƐ�ǁĂƐ� ŶŽƚ� ƉŽƐƐŝďůĞ͘� � dŚĞ� �ŚƵƌĐŚ� ŽĨ� �ŶŐůĂŶĚ� ƌĞĐŽŵŵĞŶĚƐ� ƚŚĂƚ� ϱй�ŽĨ� ƉĞƌƐŽŶ͛Ɛ� ŝŶĐŽŵĞ�ďĞ� ŐŝǀĞŶ� ƚŽ�
�ŚƵƌĐŚ�ĂŶĚ�ϱй�ƚŽ�ŽƚŚĞƌ�ĐŚĂƌŝƟĞƐ͘ 

^ŚĞŝůĂ��ƌǇĂŶƚ�ĂƐŬĞĚ͗���tŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�KƉĞƌĂƟŽŶ��ŚƌŝƐƚŵĂƐ��ŚŝůĚ�^ŚŽĞďŽǆĞƐ�ƚŚŝƐ�ǇĞĂƌ͍ 

:ŽĂŶŶĞ� ƌĞĨĞƌƌĞĚ� ƚŽ�ŚĞƌ� ĂƌƟĐůĞ� ŝŶ�Z'ϯϭ-� ĚƵĞ� ƚŽ� � ĚŝĸĐƵůƟĞƐ�ŽĨ� ĐŽůůĞĐƟŽŶ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ� ďŽǆĞƐ�ĚƵƌŝŶŐ�
�ŽǀŝĚ�ϭϵ͕�ĞǀĞƌǇŽŶĞ�ƐŚŽƵůĚ�ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ďƵǇ�Ă�ďŽǆ�ŽŶůŝŶĞ͘ 

dŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

:ŽĂŶŶĞ�ǁĂƐ�ǁĂƌŵůǇ�ƚŚĂŶŬĞĚ�ĨŽƌ�Ăůů�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ƚŚĂƚ�ƐŚĞ�ƉƵƚƐ�ŝŶƚŽ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ƐŽ�
ĞĸĐŝĞŶƚůǇ͘� 

 

ϳ͘ sŝĐĂƌ͛Ɛ��ĚĚƌĞƐƐ��ϮϬϮϬ 

'ŝůů�ƚŚĂŶŬĞĚ�^ŚĞŝůĂ��ƌĞǁ�ĨŽƌ�ŚĞƌ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ�ĂƐ�,Ăůů�,ŝƌĞ��ŽŽŬŝŶŐƐ��ůĞƌŬ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƚĞŶ�ǇĞĂƌƐ͕� 

ĂŶĚ�ǁĞůĐŽŵĞĚ��ǀĞ��ŽŵďĞƐ͕�ǁŚŽ��ŚĂƐ�ŽīĞƌĞĚ�ƚŽ�ƚĂŬĞ�ƵƉ�ƚŚĞ�ƌŽůĞ͘ 

dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� ŽŶĞ� ĂƉƉůŝĐĂƟŽŶ� ĨŽƌ� ƚŚĞ� ƉŽƐƚ� ŽĨ� �ĞŶƚƌĞ� DĂŶĂŐĞƌ� ĂŶĚ� ŽŶĞ� ĨŽƌ� ƚŚĞ� ƉŽƐƚ� ŽĨ� WĂƌŝƐŚ�
�ĚŵŝŶŝƐƚƌĂƚŽƌ͘��dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ƐƟůů�ŽŶ-ŐŽŝŶŐ�ďƵƚ�ƐŚĞ�ŚŽƉĞƐ�ďŽƚŚ�ƚŚĞƐĞ�ƌŽůĞƐ�ǁŝůů�ďĞŐŝŶ�ŝŶ�
EŽǀĞŵďĞƌ͘� � �ŽƚŚ� ƌŽůĞƐ� ǁŝůů� ƌĞĂůůǇ� ŚĞůƉ� ƚŚĞ� ƐŵŽŽƚŚ� ŽƉĞƌĂƟŽŶ� ŽĨ� ŚĂůů� ĂŶĚ� ĐŚƵƌĐŚ� ƵƐĞ͕� ƚŚĞ� ĐĂĨĠ͕� ĂŶĚ�
ĚĞǀĞůŽƉ�ŽƵƌ�ƉƵďůŝĐŝƚǇ�ǁŝƚŚŝŶ�ĂŶĚ�ŽƵƚƐŝĚĞ� ƚŚĞ�ĐŚƵƌĐŚ͕�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ĞŶĂďůĞ�ďĞƩĞƌ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�Ăůů�
ƌŽƵŶĚ͘��dŚĞ�W���ŚĂĚ�ĂŐƌĞĞĚ�Ă�ŵŽŶƚŚůǇ�ŚŽŶŽƌĂƌŝƵŵ�ĨŽƌ�ƚŚŽƐĞ�ĂƉƉŽŝŶƚĞĚ͘ 

'ŝůů�ĚƌĞǁ�ŽƵƌ�ĂƩĞŶƟŽŶ�ĂŐĂŝŶ�ƚŽ�ƚŚĞ�ǀĞƌƐĞ�ĨƌŽŵ�:ŽƐŚƵĂ�ŽŶ�ŽƵƌ�EŽƟĐĞƐ�ĞĂĐŚ�ǁĞĞŬ͘ 

:ŽƐŚƵĂ� ϭ͗ϵ� ͞,ĂǀĞ� /� ŶŽƚ� ĐŽŵŵĂŶĚĞĚ� ǇŽƵ͍ � �Ğ� ƐƚƌŽŶŐ� ĂŶĚ� ĐŽƵƌĂŐĞŽƵƐ͘ � �Ž� ŶŽƚ� ďĞ� ĂĨƌĂŝĚ͕� ĚŽ� ŶŽƚ� ďĞ�
ĚŝƐĐŽƵƌĂŐĞĚ͕�ĨŽƌ�ƚŚĞ�>ŽƌĚ�ǇŽƵƌ�'ŽĚ�ǁŝůů�ďĞ�ǁŝƚŚ�ǇŽƵ�ǁŚĞƌĞǀĞƌ�ǇŽƵ�ŐŽ͘͟ 

WĂŐĞ�ϭϴ 



'ŝůů�ĨĞůƚ�ƚŚĂƚ�ƚŚŝƐ�ǀĞƌƐĞ�ǁĂƐ�ŚƵŐĞůǇ�ŝŵƉŽƌƚĂŶƚ�ǁŚĞŶ�ƐŚĞ�ĐŚŽƐĞ�ŝƚ�ďƵƚ�ĞƐƉĞĐŝĂůůǇ�ƐŽ�ĂƐ�ϮϬϮϬ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ͘�
^ŚĞ� ĨĞůƚ� ƚŚĞƌĞ� ŚĂĚ� ďĞĞŶ� Ă� ƌĞĂů� ƐĞŶƐĞ� ŽĨ�ŵŽŵĞŶƚƵŵ�ǁŝƚŚŝŶ� ƚŚĞ� ƉĂƌŝƐŚ� ĂŶĚ� ƚŚĞ� ĐĂůĞŶĚĂƌ�ǁĂƐ� ĂůƌĞĂĚǇ�
ĮůůŝŶŐ�ƵƉ�ǁŝƚŚ�ĞǀĞŶƚƐ�Ğ͘Ő͘�,ŽůŝĚĂǇ��ůƵď͕�dŝůĞŚƵƌƐƚ�'ĂƌĚĞŶ�&ĞƐƟǀĂů͕�Ă��ŽĚǇ�ĂŶĚ�^ŽƵů�ĚĂǇ͕��ŝƐƚƌŽ�EŝŐŚƚƐ�ĂŶĚ�
ĂŶŽƚŚĞƌ�^,�W��ĐŽƵƌƐĞ͕�ũƵƐƚ�ƚŽ�ŶĂŵĞ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ͘ 

,ŽǁĞǀĞƌ͕� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� �ŽǀŝĚ� ϭϵ� ĂŶĚ� ƚŚĞ� >ŽĐŬĚŽǁŶ�ŵĞĂŶƚ� ƚŚĂƚ� ŽƵƌ� ƉŚǇƐŝĐĂů�ŵĞĞƟŶŐƐ� ĂŶĚ�ǁŽƌƐŚŝƉ�
ƐƚŽƉƉĞĚ͘��^Ž�ŽŶůŝŶĞ�ǁŽƌƐŚŝƉ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ůĂƵŶĐŚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ��ǀŝƌƚƵĂů�>ŝĨĞŐƌŽƵƉƐ�ĂŶĚ�Ă�ǀŽůƵŶƚĞĞƌ�
ƐĐŚĞŵĞ͘� � ^ŽŵĞ� ƚŚŝŶŐƐ�ŚĂǀĞ� ƌĞƐƚĂƌƚĞĚ͗� ŝƚ� ŝƐ� ĨĂŶƚĂƐƟĐ� ƚŽ�ďĞ�ĂďůĞ� ƚŽ�ǁŽƌƐŚŝƉ� ͞ůŝǀĞ͟� ƚŽŐĞƚŚĞƌ�ŽŶĐĞ�ŵŽƌĞ�
ŵĂƐŬƐ�ĂŶĚ�Ăůů�ĂŶĚ�ĞƋƵĂůůǇ�ĨĂŶƚĂƐƟĐ�ƚŽ�ŚĂǀĞ�ƚŚĞ��ĂĨĠ�ŽƉĞŶ�ŽŶĐĞ�ŵŽƌĞ͕�ĂůďĞŝƚ�ǁŝƚŚ�Ă�ƌĞĚƵĐĞĚ�ŵĞŶƵ͕�ďƵƚ�
ƐƟůů�ŽƉĞŶ͘��^Ž�ŝŵƉŽƌƚĂŶƚ�ĂŌĞƌ�ŵŽŶƚŚƐ�ŽĨ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŵĞĞƚ͘��/ƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŚĂƚ�dƵĞƐĚĂǇ�ŐĞƚ�dŽŐĞƚŚĞƌ�
ďĞŐĂŶ�ďƵƚ�ǁŝƚŚ� ƚŚĞ�ŶĞǁ�ƌƵůĞ�ŽĨ�ϲ� ŝƚ�ŚĂƐ�ŚĂĚ� ƚŽ�ƐƚŽƉ͘� �tĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĂƚ�ƚŚĞ�ŶĞǆƚ� ĨĞǁ�ŵŽŶƚŚƐ�ǁŝůů�
ďƌŝŶŐ�ďƵƚ�ǁĞ�ĚŽ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ŵŽŶƚŚƐ�ǁŝůů�ďĞ�ĐŚĂůůĞŶŐŝŶŐ�ĨŽƌ�ƵƐ͘ 

'ŝůů�ĂƐŬĞĚ�ƵƐ�Ăůů� ƚŽ�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ǁĞ�ƐŚŽƵůĚ�ƌĞƐƉŽŶĚ�Žƌ�ƉƌĞƉĂƌĞ� ŝŶ� ƚĞƌŵƐ�ŽĨ�ŽƵƌ� ůŝĨĞ�ĂƐ�Ă�ĐŚƵƌĐŚ͘� �^ŚĞ��
ƐŚĂƌĞĚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�Ă�ǀĞƌǇ�ŚŝŐŚ�ǁĂůů�ǁŚŝĐŚ�ƐŚĞ�ƐĂǁ�ŝŶ�ƉƌĂǇĞƌ͕�Ă�ǁĂůů�ǁŚŝĐŚ�ǁĂƐ�ƌĞĂĐŚŝŶŐ�ƚŽ�ƚŚĞ�ƐŬǇ�ǁŝƚŚ�
ĐŚĂƌĂĐƚĞƌƐ�ĐůŝŵďŝŶŐ�ƵƉ͘����ǀĞƌƐĞ�ĨƌŽŵ�WƐĂůŵ�ϭϴ�ǀϮϵ�͞ǁŝƚŚ�ŵǇ�'ŽĚ�/�ĐĂŶ�ƐĐĂůĞ�Ă�ǁĂůů͟�ĐĂŵĞ�ƚŽ�ŵŝŶĚ͘ 

EŽŶĞ�ŽĨ�ƵƐ�ŬŶŽǁ�ǁŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŚŽůĚƐ�ĂŶĚ�ǁĞ�ĂƌĞ�ƵŶĐĞƌƚĂŝŶ�ĂďŽƵƚ�ǁŚĂƚ�ǁĞ�ŵĂǇ�ŚĂǀĞ�ůŽƐƚ͗�ǁĞ�ĚŽŶ͛ƚ�
ŬŶŽǁ�ǁŚĂƚ�ŵŝŐŚƚ�ƌĞƚƵƌŶ�-�ƐŽ�ǁĞ�ĂƌĞ�ŝŶ�Ă�͞ůŝŵŝŶĂů�ƐƉĂĐĞ͕͟�Ă�ƚƌĂŶƐŝƟŽŶĂů�ƟŵĞ�ǁŚĞƌĞ�Ăůů�ǁĞ�ĐĂŶ�ďĞ�ƐƵƌĞ�ŽĨ�
ŝƐ�ƚŚĂƚ�͞ǁĞ�ĂƌĞ�ŚĞƌĞ�ŶŽǁ͘͟�^ŚĞ�ĂƐŬĞĚ�ĞǀĞƌǇŽŶĞ�ƚŽ�ĐŽŶƐŝĚĞƌ͕Η�tŚĞƌĞ�ŝƐ�'ŽĚ�Ăƚ�ǁŽƌŬ͍͟�ďĞĐĂƵƐĞ�ǁĞ�ŬŶŽǁ�
ƚŚĂƚ�,Ğ�ŝƐ�ĂůǁĂǇƐ�ǁŽƌŬŝŶŐ�ĨŽƌ�ŐŽŽĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��'ŝůů�ĂƐŬĞĚ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĂƚ�ƋƵĞƐƟŽŶ�Ğ͘Ő͘�
ǀŝĂ� Ğ-ŵĂŝů͘� � KŶĐĞ� ƉĞŽƉůĞ� ĐĂŶ� ŐĞƚ� ŝŶƚŽ� ƚŚĂƚ�ǁĂǇ� ŽĨ� ƚŚŝŶŬŝŶŐ� ŝƚ�ǁŝůů� ďĞ� ĞĂƐŝĞƌ� ƚŽ� ƌĞĐŽŐŶŝƐĞ� ƉĞŽƉůĞ�ǁŚŽ�
ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐĂƌĞ�ĂŶĚ�ŚĞĂůŝŶŐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘ 

^ƵŵŵŝŶŐ�ƵƉ�ĂŶĚ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�WƐĂůŵ�ϭϴ�ǀϮϵ�ŽŶĐĞ�ŵŽƌĞ͕�'ŝůů�ƐĂŝĚ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ŶŽƚ�ĨĞĂƌ�ƚŚĞ�ĨƵƚƵƌĞ͖�ďƵƚ�ǁĞ�
ĚŽ�ŶĞĞĚ�ƚŽ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ĂĚĂƉƚ͕�ƚŽ�ďĞ�ŇĞǆŝďůĞ͕�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ƚŚŝŶŐƐ�ŵĂǇ�ŶĞǀĞƌ�ŐĞƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ǁĂǇ�
ƚŚĞǇ�ǁĞƌĞ�ďĞĨŽƌĞ͘��dŚŝŶŐƐ�ǁŝůů�ďĞ�ĚŝīĞƌĞŶƚ�ďƵƚ�ŝƚ�ŝƐ�Ăůů�ŐŽŝŶŐ�ƚŽ�ďĞ�K<͘��'ŽĚ�ŝƐ�ǁŽƌŬŝŶŐ�ĨŽƌ�ŐŽŽĚ�ŝŶ�ƚŚĞ�
ǁŽƌůĚ͘ 

�ŝƐŚŽƉ�^ƚĞƉŚĞŶ�ŽĨ�KǆĨŽƌĚ�ŚĂƐ�ƐƵŐŐĞƐƚĞĚ�ǁĞ�ĐŽŶƐŝĚĞƌ͕� ĨŽůůŽǁŝŶŐ� ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚƐ�ZƵůĞ�ŽĨ�ϲ͖�ϲ� ƚŚŝŶŐƐ͕�
ďƵƚ�'ŝůů�ǁĂŶƚĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ũƵƐƚ�ϯ͘ 

 

ϳ͘ϭ͘ tĞ�ƐŚŽƵůĚ�ŶŽǁ�ĨŽĐƵƐ�ŽŶ�ϲ�DKEd,^�d/D��-��ĂƐƚĞƌ͕�ƌĂƚŚĞƌ�ƚŚĂŶ��ŚƌŝƐƚŵĂƐ͘��^ƉƌŝŶŐ�ǁŝůů�ďƌŝŶŐ�ďĞƩĞƌ�
ŶĞǁƐ�ĂŌĞƌ�Ă�ĚŝĸĐƵůƚ�ǁŝŶƚĞƌ�ĂŶĚ�ƚŚŝƐ�ŝƐ��ŐŽŽĚ�ĂĚǀŝĐĞ͘�� 

ϳ͘Ϯ͘ ,ŽǁĞǀĞƌ͕� ƉůĂŶƐ� ĨŽƌ� �ŚƌŝƐƚŵĂƐ� ĂƌĞ� ĂůƌĞĂĚǇ� ŚĂƉƉĞŶŝŶŐ͕� ďĞĂƌŝŶŐ� ŝŶ� ŵŝŶĚ� ƚŚĞ� ůŝŵŝƚĂƟŽŶƐ� ǁĞ� ĂƌĞ�
ǁŽƌŬŝŶŐ�ǁŝƚŚŝŶ͗ 

· DƵƐŝĐŝĂŶƐ�ĂŶĚ�ƐŝŶŐĞƌƐ�ŚĂǀĞ�ďĞŐƵŶ�ƌĞŚĞĂƌƐŝŶŐ�ĂŶĚ�ƌĞĐŽƌĚŝŶŐ�ůŽƚƐ�ŽĨ��ŚƌŝƐƚŵĂƐ�ĐĂƌŽůƐ 

· tĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ĂŶ�ŽŶůŝŶĞ�ǀŝƌƚƵĂů��ĂƌŽůƐ�ƵŶĚĞƌ�ƚŚĞ�KůĚ�KĂŬ�ƚƌĞĞ�ĨŽƌ�ϮϬƚŚ��ĞĐĞŵďĞƌ 

· tŝƚŚ� ƚŚĞ� ŽƚŚĞƌ� dŝůĞŚƵƌƐƚ� ĐŚƵƌĐŚĞƐ� ǁĞ� ĂƌĞ� ƉůĂŶŶŝŶŐ� d,�� �/'� d/>�,hZ^d� ��ZK>� ^/E'�>KE'� -�
�ĞůĞďƌĂƟŶŐ��ŚƌŝƐƚŵĂƐ�dŽŐĞƚŚĞƌ  ͊

· ZĞǀ� >ŝǌ� ZĂƚĐůŝīĞ� ĨƌŽŵ� ^ƚ�DŝĐŚĂĞů͛ Ɛ� ĂŶĚ� ^ƚ� �ĂƚŚĞƌŝŶĞ͛Ɛ� ĂƌĞ� ƉůĂŶŶŝŶŐ� Ă� �ŚƌŝƐƚŵĂƐ� ^ƚŽƌǇ� dƌĂŝů� ĨƌŽŵ�
^ƚ �ĂƚŚĞƌŝŶĞ͛Ɛ�ƚŽ�^ƚ�DŝĐŚĂĞů͛Ɛ͕� 

· WŚŝů�ŚĂƐ�ǁƌŝƩĞŶ�Ă�EĂƟǀŝƚǇ�WůĂǇ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ĂŶ�ŽŶůŝŶĞ��ŚƌŝƐƟŶŐůĞ�^ĞƌǀŝĐĞ͘� 

· tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ��ŚƌŝƐƚŵĂƐ�ĞǀĞŶƚƐ�ďƵƚ��ŚƌŝƐƚŵĂƐ�ƚŚŝƐ�ǇĞĂƌ�ǁŝůů�ďĞ�ƌĂƚŚĞƌ�ĚŝīĞƌĞŶƚ͊��'ŝůů�ĂƐŬĞĚ�
ƵƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ��ŝƐŚŽƉ�^ƚĞƉŚĞŶ͛Ɛ�ǁŝƐŚ�ƚŽ�ĨŽĐƵƐ�ŽŶ��ĂƐƚĞƌ�͕�Ă�ƟŵĞ�ŽĨ�ZĞƐƵƌƌĞĐƟŽŶ�ĂŶĚ�EĞǁ�>ŝĨĞ͘ 

ϳ͘ϯ͘ dŽ�ĮŶĚ�ϲ�ƉĞŽƉůĞ�ƚŽ�ũŽƵƌŶĞǇ�ǁŝƚŚ͕�ǁŚŝĐŚ�'ŝůů�ďĞůŝĞǀĞƐ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƐƵŐŐĞƐƟŽŶ�ŽĨ�ƚŚĞ�ϲ͘��
dŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�ďĞŐĂŶ�ǁŝƚŚ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�ĚŝƐĐŝƉůĞƐ͘ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

WĂŐĞ�ϭϵ 



dŚŝƐ�ŝƐ�Ă�ƟŵĞ�ĨŽƌ�ƵƐ�Ăůů�ƚŽ�ƌĞĚŝƐĐŽǀĞƌ��ŚƵƌĐŚ�ĂƐ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�Ɛŝǆ�ƉĞŽƉůĞ�ǁŚŽ�ƐƵƉƉŽƌƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͖�
ƉƌĂǇ�ƚŽŐĞƚŚĞƌ�;ŽŶůŝŶĞ�Žƌ�ŝŶ�ŽŶĞ�ƉůĂĐĞͿ͖�ĐĂƌĞ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƐĞƌǀĞ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĞǆƉůŽƌĞ�ĞǀĞƌǇĚĂǇ�ĨĂŝƚŚ�
ƚŽŐĞƚŚĞƌ͘��н^ƚĞƉŚĞŶ�ƉŽŝŶƚƐ�ŽƵƚ�ƚŚĂƚ�ŵĂŶǇ�ƐĞĂƐŽŶƐ�ŽĨ�ƌĞŶĞǁĂů�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂǀĞ�ďĞŐƵŶ�ǁŝƚŚ�ƚŚĞ�
ƌĞŶĞǁĂů�ŽĨ�ƐŵĂůů�ĐŽŵŵƵŶŝƟĞƐ͗�ƐƚŽƌŝĞƐ�ŝŶ��ĐƚƐ͕��ĞĂƌůǇ�&ƌĂŶĐŝƐĐĂŶƐ͖�ĞĂƌůǇ�DĞƚŚŽĚŝƐŵ͖�Žƌ�ƚŚĞ�ƵŶĚĞƌŐƌŽƵŶĚ�
ĐŚƵƌĐŚĞƐ�ďĞŚŝŶĚ�ƚŚĞ�/ƌŽŶ��ƵƌƚĂŝŶ͘ 

 

tĞ� ĂůƌĞĂĚǇ� ŚĂǀĞ� >ŝĨĞŐƌŽƵƉƐͬsŝƌƚƵĂů� >ŝĨĞŐƌŽƵƉƐ� � ďƵƚ� ƚŚĞǇ� ĂƌĞ� ŶŽƚ� ƋƵŝƚĞ� ƚŚĞ� ƐĂŵĞ� ĂƐ� Ă� ^W��/&/�� ^/y�
W�KW>��ŵĞĞƟŶŐ� ƌĞŐƵůĂƌůǇ͘� � �ŽŶƐŝĚĞƌĂƟŽŶ� ǁŽƵůĚ� ďĞ� ŐŝǀĞŶ� ƚŽ� ƐĞĞ� ŝĨ� ŝƚ� ŝƐ� ĨĞĂƐŝďůĞ� ƚŽ� ƐĞĞ� ŝĨ� ǁĞ�ŵŝŐŚƚ�
ĨĂĐŝůŝƚĂƚĞ�ŐƌŽƵƉƐ�ŽĨ�Ɛŝǆ�ŵĞĞƟŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ͘ 

 

ϴ͘ �ůĞĐƟŽŶ�ŽĨ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�DĞŵďĞƌƐ� 

'ŝůů� ƚŚĂŶŬĞĚ� ŽƵƚŐŽŝŶŐ� W���ŵĞŵďĞƌƐ͕� sĂůĞƌŝĞ� WŽŽƌĞ͕� :Ž� �ĂǇ� ĂŶĚ� ^ŚŝƌůĞǇ� ,ŽƌƐŶĞůů� ĨŽƌ� ƚŚĞŝƌ� ĐŽŵŵŝƩĞĚ�
ƐĞƌǀŝĐĞ͘ 

�ŶĚ�ĂůƐŽ�ĨŽƌ�^ŚŝƌůĞǇ�ĨŽƌ�ŚĞƌ�ǁŽƌŬ�ĂƐ���ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌ͘ 

dŚĞƌĞ�ǁĞƌĞ�ĨŽƵƌ�ŶĞǁ�ŶŽŵŝŶĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�W��  
>ǇŶŶ�^ƚĞǀĞŶƐ WƌŽƉŽƐĞĚ �ůůĂ��ĂŶŶŝŶŐ ^ĞĐŽŶĚĞĚ :ŽĂŶŶĞ�&ƌĞĞŵĂŶ 

^ƚƵĂƌƚ�WŽŽƌĞ WƌŽƉŽƐĞĚ �ĂƌŽůŝŶĞ�K͛^ƵůůŝǀĂŶ ^ĞĐŽŶĚĞĚ DĂƌǇ�,ƵĚƐŽŶ 

<ĂƚƌŝŶĂ�zĂƚĞƐ WƌŽƉŽƐĞĚ ZŝĐŚĂƌĚ��ĂŶŶŝŶŐ ^ĞĐŽŶĚĞĚ �ůůĂ��ĂŶŶŝŶŐ 

ZŝĐŚĂƌĚ�zĂƚĞƐ WƌŽƉŽƐĞĚ �ůůĂ��ĂŶŶŝŶŐ ^ĞĐŽŶĚĞĚ ZŝĐŚĂƌĚ��ĂŶŶŝŶŐ 

 

�Ɛ�ƚŚĞƌĞ�ǁĞƌĞ�ĮǀĞ�ǀĂĐĂŶĐŝĞƐ͕�ŶŽ�ĞůĞĐƟŽŶ�ǁĂƐ�ŶĞĐĞƐƐĂƌǇ͘ 

<ĂƚƌŝŶĂ͕�ZŝĐŚĂƌĚ�ĂŶĚ�>ǇŶŶ�ŝŶƚƌŽĚƵĐĞĚ�ƚŚĞŵƐĞůǀĞƐ�ŽŶ��ŽŽŵ͘ 

dŚĞ�tĂƌĚĞŶƐ�ĂŶĚ�W���ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞ͕�ŽŶ�^ƵŶĚĂǇ�ϭϴƚŚ�KĐƚŽďĞƌ͕�Ăƚ�ďŽƚŚ�ƚŚĞ�
͞ůŝǀĞ͟�ƐĞƌǀŝĐĞ�Ăƚ�^ƚ��ĂƚŚĞƌŝŶĞ͛Ɛ�ĂŶĚ�ĚƵƌŝŶŐ�ŽƵƌ�ŽŶ-ůŝŶĞ�ǁŽƌƐŚŝƉ͘� 

 

ϵ͘ �ůĞĐƟŽŶ�ŽĨ��ĞĂŶĞƌǇ�^ǇŶŽĚ�DĞŵďĞƌƐ 
dŽŶǇ��ĂƌƚůĞƩ WƌŽƉŽƐĞĚ ^ƚƵĂƌƚ�WŽŽƌĞ ^ĞĐŽŶĚĞĚ sĂůĞƌŝĞ�WŽŽƌĞ� 
dŽŶǇ��ĂƌƚůĞƩ�ǁĂƐ�ĞůĞĐƚĞĚ�ĂŶĚ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�Ă�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ�Ă�ĨƵƌƚŚĞƌ�ǇĞĂƌ͘ 

dǁŽ� ƉůĂĐĞƐ� ƌĞŵĂŝŶ� ƵŶĮůůĞĚ͗� � ^ǇŶŽĚ� ŝƐ� ŝŶƚĞƌĞƐƟŶŐ� ĂƐ� ŝƚ� ŝƐ� ĂŶ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ŵĞĞƚ�ŵĞŵďĞƌƐ� ŽĨ� ŽƚŚĞƌ�
ĐŚƵƌĐŚĞƐ�ĂŶĚ�ŚĞĂƌ�ĂŶĚ�ŝŶƉƵƚ�ŝŶƚŽ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ�ŝŶ�ƚŚĞ��ĞĂŶĞƌǇ͘��;^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚŝƐ�ŵĞĞƟŶŐ��ůůĂ�ĂŶĚ�
ZŝĐŚĂƌĚ��ĂŶŶŝŶŐ�ŚĂǀĞ�ďĞĞŶ�ĐŽ-ŽƉƚĞĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ŵĞŵďĞƌƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�dŽŶǇ͘Ϳ 

 

ϭϬ͘ �ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĞƌ 
�ĂǀŝĚ�DĂƌĞƩ͕�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĞƌ�ĨŽƌ�ϮϬϭϵ͕�ŝƐ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ĨŽƌ�ƚŚĞ�
ĐŽŵŝŶŐ�ǇĞĂƌ͘ 

 

ϭϭ͘ 'ŝůů�ŚŽƉĞĚ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĨĞůƚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ǁŽƌƚŚǁŚŝůĞ�ĂŶĚ�ǁĂƐ�ĞŶĐŽƵƌĂŐĞĚ  ͘
WŚŝů�ƐĂŝĚ�Ă�ĐůŽƐŝŶŐ�ƉƌĂǇĞƌ�ĂŶĚ�ƚŚĞ�ŵĞĞƟŶŐ�ĮŶŝƐŚĞĚ�Ăƚ�ϭϮ͘ϮϱƉŵ 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�dŝůĞŚƵƌƐƚ�^ƚ��ĂƚŚĞƌŝŶĞ�ĂŶĚ��ĂůĐŽƚ�^ƚ��ŝƌŝŶƵƐ 

WĂŐĞ�ϮϬ 






	Summary
	Accounts - 2024-12-31
	Accounts - 2023-12-31
	Accounts - 2022-12-31
	Accounts - 2021-12-31
	Accounts - 2020-12-31

