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Activities

Objects: 3.1 PROMOTING THE REHABILITATION OF OFFENDERS BY SUPPORTING VOLUNTARY AND
COMMUNITY ORGANISATIONS WORKING WITH OR FOR OFFENDERS AND THEIR FAMILIES;3.2
PROMOTING SOCIAL INCLUSION BY PREVENTING PEOPLE FROM BECOMING SOCIALLY
EXCLUDED, RELIEVING THE NEEDS OF THOSE PEOPLE WHO ARE SOCIALLY EXCLUDED AND
ASSISTING THEM TO INTEGRATE INTO SOCIETY. FOR THE PURPOSE OF THIS CLAUSE 'SOCIALLY
EXCLUDED' MEANS BEING EXCLUDED FROM SOCIETY, OR PARTS OF SOCIETY, AS A RESULT ON
ONE OR MORE OF THE FOLLOWING FACTORS: UNEMPLOYMENT; FINANCIAL HARDSHIP; YOUTH
OR OLD AGE; ILL HEALTH (PHYSICAL OR MENTAL); SUBSTANCE ABUSE OR DEPENDENCY
INCLUDING ALCOHOL AND DRUGS; DISCRIMINATION ON THE GROUNDS OF SEX, RACE,
DISABILITY, ETHNIC ORIGIN, RELIGION, BELIEF, CREED, SEXUAL ORIENTATION OR GENDER
RE-ASSIGNMENT; POOR EDUCATIONAL OR SKILLS ATTAINMENT; RELATIONSHIP AND FAMILY
BREAKDOWN; POOR HOUSING (THAT IS HOUSING THAT DOES NOT MEET BASIC HABTIABLE
STANDARDS; CROME (EITHER AS A VICTIM OR CRIME OR AS AN OFFENDER REHABILITATING INTO
SOCIETY);3.3 ADVANCING EDUCATION ABOUT CRIME AND CRIMINAL JUSTICE PARTICUALRLY, BUT
NOT EXCLUSIVELY, WITHIN CORNWALL AND THE ISLES OF SCILLY; AND3.4 RELIEVING
UNEMPLOYMENT FOR THE BENEFIT OF THE PUBLIC IN SUCH WAYS AS MAY BE THOUGHT FIT,
INCLUDING ASSISTANCE TO FIND EMPLOYMENT.

Activities: The purpose of the Safer Stronger Consortium (SSC) is to bring together existing organisations of
various shapes, sizes and ages, to create one flexible and multifaceted organisation capable of bidding and
contracting for a number of interrelated purposes while providing a range of services on a new and unified
basis.

Classification

• How: Provides Services, Provides Advocacy/advice/information, Acts As An Umbrella Or Resource Body

• What: General Charitable Purposes, Education/training, The Advancement Of Health Or Saving Of Lives,
Disability, The Prevention Or Relief Of Poverty, Economic/community Development/employment

• Who: Children/young People, Elderly/old People, People With Disabilities, Other Charities Or Voluntary
Bodies, Other Defined Groups, The General Public/mankind

Geography

• Cornwall

• Devon

• Isles Of Scilly

https://opencharities.uk/ew/1157843
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Finances

Period end Income Expenditure Assets Employees

2025-04-30 £195,747 £201,374 - -

2024-04-30 £131,788 £117,216 - -

2023-04-30 £142,804 £109,650 - -

2022-04-30 £142,575 £119,862 - -

2021-04-30 £75,543 £124,648 - -

Trustees

Name Role Appointed

ALAN MILLINER MBE 2014-04-04

Carolyn Ada Rule 2022-04-27

Louise Knox 2025-07-21

Paul Northcote Reeve 2019-11-20

Sean Joseph McEvoy 2025-07-21

https://opencharities.uk/ew/1157843


Safer Stronger Communities
England & Wales  -  Charity number 1157843

Accounts



 
 
 
 
 
 

Charity Registration No. 1157843 
 

Company Registration No. 08978334 (England and Wales) 
 
 
 
 

SAFER STRONGER COMMUNITIES 
 

ANNUAL REPORT AND UNAUDITED FINANCIAL STATEMENTS 
 

FOR THE YEAR ENDED 30 APRIL 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   

 
 
SAFER STRONGER COMMUNITIES 
 
LEGAL AND ADMINISTRATIVE INFORMATION  
 
 
Trustees  
A Milliner  
JP McLeavy  
P Reeve  
M Topham 
CA Rule 
 
Charity number 1157843  
 
Company number 08978334  
 
Principal address  
The Old Library, Lower Bore Street Bodmin Cornwall PL31 2JX 
 
Registered office  
The Old Library Lower Bore Street Bodmin Cornwall, PL31 2JX 
 
Independent examiner  
Koreen James FMAAT Synergy Accounting 6 Deer Park Close Teignmouth Devon TQ14 9HQ 
 
Bankers 
CAF Bank Limited 25 Kings Hill Avenue Kings Hill WEST MALLING Kent ME19 4JQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   

 
 
SAFER STRONGER COMMUNITIES 
 
CONTENTS  

Page  
 
Trustees' report          1 - 4  
 
 
Statement of trustees' responsibilities        5  
 
 
Independent examiner's report         6  
 
 
Statement of financial activities         7 
 
 
Balance sheet           8  
 
 
Notes to the financial statements                     9 - 14



 

1 
 

SAFER STRONGER COMMUNITIES 
TRUSTEES’ REPORT (INCLUDING DIRECTORS’ REPORT)  
FOR THE YEAR ENDED 30 APRIL 2025 
 
The trustees present their report and financial statements for the year ended 30 April 2025.  
The financial statements have been prepared in accordance with the accounting policies set out in 
note 1 to the financial statements and comply with the charity's Memorandum and Articles of 
Association, the Companies Act 2006 and “Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
 
OBJECTIVES AND ACTIVITIES 
 
Objects and aims 

The Company’s objects are restricted to the following, for the benefit of the public: 

1. Promoting social inclusion by preventing people from becoming socially excluded, relieving 
the needs of those who are socially excluded, and assisting them to integrate into society. 

2. Promoting the rehabilitation of offenders by supporting voluntary and community 
organisations working with or for offenders and their families. 

3. Advancing education, particularly (but not exclusively) in relation to crime and criminal 
justice. 

4. Relieving unemployment, including assistance to find employment. 
5. The prevention and relief of poverty. 

 
SIGNIFICANT ACTIVITIES DURING THE YEAR 

During 2024/25, Safer Stronger Communities focused on consolidating and strengthening its role as 
a system leader across community safety, trauma-informed practice, and violence prevention. 

Key activities included: 

 Partnership development and governance 
- Continued development and consolidation of SSC Partners and Members 
- Maintenance and review of the SSC Due Diligence process 
- Delivery of regular partnership meetings and commissioner engagement 

 Quality and performance management 
- Oversight of SSC service delivery across funded programmes 
- Ongoing development and review of SSC policies and procedures 

 Safer Stronger Systems / Compassionate Cornwall 
- Delivery of system leadership support through the Safer Stronger Systems project 
- Continued embedding of trauma- and adversity-informed practice across organisations 
- Ongoing promotion and implementation of the Compassionate Cornwall All Age 

Framework, setting out a whole-system, trauma-informed approach to safe, inclusive, 
and supportive environments 

 Serious Violence Prevention 
- Continued provision of a dedicated co-ordinator role to support Cornwall Council’s 

Serious Violence Prevention Programme 
- Support to the implementation of the Serious Violence Duty, strengthening partnership 

working, reducing duplication, and supporting continuous learning 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2025 
 
Significant activities - continued 

 
 Trauma Informed Approaches - National Lottery Reaching Communities programme 
- Delivery of the second year of funding focused on embedding trauma-informed approaches 

across the SSC partnership 
- Community action group activity in Bodmin and Newquay 
- Delivery of trauma-informed training, including practitioner training, community-based 

“What is Trauma” sessions, and shame-sensitive approaches 
- Management of a flexible support fund enabling partners to support individuals to reduce 

negative peer connections and increase positive connections 
- Support provided to 37 individuals through this programme 
 Trauma Informed Network Cornwall 

- Continued co-ordination of the Trauma Informed Network Cornwall 
- Development of practical system-wide tools, including: 

o Experts by Experience Co-Production Guide 
o Seven principles shaped by lived experience (including visual and digital 

resources) 
o Governance and leadership guidance for trauma-informed organisations 
o Trauma-Informed Training and Skills Framework 
o Co-production and co-design tools 

 Cost of Living and Surviving Winter Grants 
- Secured and delivered Surviving Winter and Cost of Living grants from Cornwall 

Community Foundation 
- Support provided to 300 families experiencing fuel poverty or severe financial hardship 

through grants and vouchers 
 Sector leadership and representation 

- Representation on the Cornwall Community Safety Partnership (Safer Cornwall) and 
associated sub-groups 

- Co-chairing the Community Safety Community Alliance 
- Chair the Trauma Informed Network 

  
CONSULTATION AND ENGAGEMENT 

SSC continued to engage with service users, partners, commissioners, and stakeholders to ensure 
services remain responsive, inclusive, and aligned with local need. Feedback and lived experience 
continue to inform programme design, governance, and system development. 

 
PUBLIC BENEFIT 

The Trustees confirm that they have complied with their duty under Section 4 of the Charities Act 
2011 to have due regard to the Charity Commission’s guidance on public benefit. The activities 
undertaken during the year have provided clear public benefit by supporting individuals, families, 
communities, and organisations affected by trauma, violence, poverty, and exclusion. 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2025 
 

ACHIEVEMENT AND PERFORMANCE 

Charitable activities 

During the reporting period, the charity achieved the following outcomes: 

1. Successful delivery of trauma-informed programmes funded by the National Lottery 
2. Direct financial and practical support to individuals and families experiencing hardship 
3. Strengthened county-wide collaboration through the Trauma Informed Network Cornwall 
4. Enhanced system capacity to prevent and respond to serious violence 
5. Increased profile and influence of SSC across the community safety and voluntary sector 
6. Consolidation and growth of SSC membership and partnerships 
7. Completion and renewal of due diligence for Members and Partners 

 

FINANCIAL REVIEW 

All income during the year was applied towards core costs and service delivery in line with the 
charity’s objectives. 

Income was derived from: 

- The National Lottery 
- Cornwall Community Foundation 
- Cornwall Council 

 
The Trustees are satisfied that financial controls remain appropriate and proportionate to the size 
and nature of the organisation. 

RESERVES POLICY 

The level of reserves which the Trustees believe is required is £11,000 to cover the 
following - 

 3 months running costs 
 Winding Up costs 
 Ability to settle all current staff liabilities including outstanding wages and all 

redundancy entitlement 
 Settlement of outstanding financial commitment within the accounts 

 

FUTURE DEVELOPMENTS 

Looking ahead, the charity will continue to: 

- Identify and secure new funding opportunities 
- Strengthen partnerships and develop training and upskilling opportunities 
- Contribute to the work of Safer Cornwall and local community safety priorities 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2025 
 
Future Developments - continued 

- Support the continued development of Trauma Informed Network Cornwall 
- Expand work with victims of crime, ex-offenders, and families affected by the criminal justice 

system 
- Explore opportunities in restorative justice, health, and social care 

 
Structure, governance and management  
 
The directors of the company are also charity trustees for the purposes of charity law and under the 
company's articles are known as Board of Trustees. Trustees are elected by company Members. 
 
The trustees, who are also the directors for the purpose of company law, and who served during the 
year and up to the date of signature of the financial statements were:  
 
A Milliner  
JP Mcleavy  
P Reeve 
M Topham 
CA Rule 
 
Organisational structure  
 
During the reporting period, Safer Stronger Communities operated with: 

 One contracted staff member: Lydia Mills (Chief Officer), appointed 1 June 2019 
 One employed staff member: Amanda Youell (Serious Violence Prevention Programme  

Co-ordinator), appointed 1 April 2023 
 

The organisation continues to operate through partnership working, drawing on the expertise and 
capacity of its Members and Partners to deliver services and system leadership across Cornwall. 

 
Related parties  
Full details of any related party transactions between company Members and Safer Stronger 
Communities are provided in the notes to the financial statements.  
 
 
The trustees' report was approved by the Board of Trustees.  
 
P Reeve 
Trustee  

 
 
Dated: 14th January 2026 
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SAFER STRONGER COMMUNITIES 
 
STATEMENT OF TRUSTEES' RESPONSIBILITIES  
 
FOR THE YEAR ENDED 30 APRIL 2025 
 
 
The trustees, who are also the directors of Safer Stronger Communities for the purpose of company 
law, are responsible for preparing the Trustees' Report and the financial statements in accordance 
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice).  
 
Company Law requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources, including the income and expenditure, of the charitable company for that 
year.  
 
In preparing these financial statements, the trustees are required to:  
 
- select suitable accounting policies and then apply them consistently;  
 
- observe the methods and principles in the Charities SORP;  
 
- make judgements and estimates that are reasonable and prudent;  
 
- state whether applicable UK Accounting Standards have been followed, subject to any material 
departures disclosed and explained in the financial statements; and  
 
- prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the charity will continue in operation.  
 
The trustees are responsible for keeping adequate accounting records that disclose with reasonable 
accuracy at any time the financial position of the charity and enable them to ensure that the 
financial statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
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SAFER STRONGER COMMUNITIES 
 
INDEPENDENT EXAMINER'S REPORT  
TO THE TRUSTEES OF SAFER STRONGER COMMUNITIES 
 
Charity number 1157843 
Company number 08978334 
 
I report to the trustees on my examination of the financial statements of Safer Stronger 
Communities  (the charity) for the year ended 30 April 2025.  
 
Responsibilities and basis of report  
As the trustees of the charity (and also its directors for the purposes of company law) you are 
responsible for the preparation of the financial statements in accordance with the requirements of 
the Companies Act 2006 (the 2006 Act).  
Having satisfied myself that the financial statements of the charity are not required to be audited 
under Part 16 of the 2006 Act and are eligible for independent examination, I report in respect of my 
examination of the charity’s financial statements carried out under section 145 of the Charities Act 
2011 (the 2011 Act). In carrying out my examination I have followed all the applicable Directions 
given by the Charity Commission under section 145(5)(b) of the 2011 Act.  
 
Independent examiner's statement  
I have completed my examination. I confirm that no matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect:  
1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 
Act;  
or  
2 the financial statements do not accord with those records;  
or  
3 the financial statements do not comply with the accounting requirements of section 396 of the 
2006 Act other than any requirement that the accounts give a true and fair view which is not a 
matter considered as part of an independent examination;  
or  
4 the financial statements have not been prepared in accordance with the methods and principles of 
the Statement of Recommended Practice for accounting and reporting by charities applicable to 
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS 102).  
 
I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
financial statements to be reached.  
 
 
Signed       Date    6th January 2026 
 
 
 
Koreen James – Fellow of the Association of Accounting Technicians (FMAAT) 
Synergy Accounting 6 Deer Park Close Teignmouth Devon TQ14 9HQ 
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SAFER STRONGER COMMUNITIES

Statement of Financial Activities
for the year ended 30th April 2025

Restricted Unrestricted Total Restricted Unrestricted Total
Funds Funds Funds Funds Funds Funds

Notes 2025 2025 2025 2024 2024 2024
    £     £     £      £ £ £

Income 

Income from:
Interest receivable -                211              211             -              186                 186            
Donations and legacies 3 -                -               -              -              -                  -             
Charitable activities 4 172,437       23,099         195,536     121,488      10,114            131,602    

Total Income 172,437       23,310         195,747     121,488      10,300            131,788    

Expenditure on:
Charitable activities 5 167,308       34,066         201,374     90,212        27,004            117,216    

Total expenditure 167,308       34,066         201,374     90,212        27,004            117,216    

 

 Net income/(expenditure) for the year 5,129            (10,756)       (5,627)        31,276        (16,704)          14,572      

Transfers between Funds -                -               -              -              -                  -             

Reconciliation of funds
Total funds brought forward 35,401         34,122         69,523       4,125          50,826            54,951      

Total funds carried forward 40,530         23,366         63,896       35,401        34,122            69,523      

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account
under the Companies Act 2006.
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SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 APRIL 2025 
 
1 Accounting policies  
 
Charity information  
Safer Stronger Communities is a private company limited by guarantee incorporated in England and 
Wales. The registered office is The Old Library, Lower Bore Street, Bodmin, Cornwall, PL31 2JX.  
 
1.1 Accounting convention  
The financial statements have been prepared in accordance with the charity's Memorandum & 
Articles of Association, the Companies Act 2006 and “Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance 
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as 
amended for accounting periods commencing from 1 January 2016). The charity is a Public Benefit 
Entity as defined by FRS 102.  
 
The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.  
 
The financial statements are prepared in sterling, which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest £.  
 
The financial statements have been prepared under the historical cost convention. The principal 
accounting policies adopted are set out below. 
 
1.2 Going concern  
At the time of approving the financial statements, the trustees have a reasonable expectation that 
the charity has adequate resources to continue in operational existence for the foreseeable future. 
Thus the trustees continue to adopt the going concern basis of accounting in preparing the financial 
statements.  
 
1.3 Charitable funds  
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their 
charitable objectives.  
 
Restricted funds are subject to specific conditions by donors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.  
 
Endowment funds are subject to specific conditions by donors that the capital must be maintained 
by the charity.  
 
1.4 Income  
Income is recognised when the charity is legally entitled to it after any performance conditions have 
been met, the amounts can be measured reliably, and it is probable that income will be received. 
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SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2025  
 
1 Accounting policies (Continued) 
 
Cash donations are recognised on receipt. Other donations are recognised once the charity has been 
notified of the donation, unless performance conditions require deferral of the amount. Income tax  
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at 
the time of the donation.  
 
Legacies are recognised on receipt or otherwise if the charity has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is 
treated as a contingent asset 
 
 
1.5 Expenditure  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the charity to that expenditure, it is probable that a transfer of economic benefits will be 
required in settlement and the amount of the obligation can be measured reliably. Expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all cost 
related to the category. Where costs cannot be directly attributed to particular headings they have 
been allocated to activities on a basis consistent with the use of resources. 
 
Donated services and facilities are included in the Statement of Financial Activities at the value of 
the underlying cost borne by the provider of the donation, estimated at open market value, and 
offset the incoming resource.  
 
1.6 Cash and cash equivalents  
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term 
liquid investments with original maturities of three months or less, and bank overdrafts. Bank 
overdrafts are shown within borrowings in current liabilities.  
 
1.7 Financial instruments  
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and 
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.  
 
Financial instruments are recognised in the charity's balance sheet when the charity becomes party 
to the contractual provisions of the instrument.  
 
Financial assets and liabilities are offset, with the net amounts presented in the financial statements, 
when there is a legally enforceable right to set off the recognised amounts and there is an intention 
to settle on a net basis or to realise the asset and settle the liability simultaneously.  
 
Basic financial assets  
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using 
the effective interest method unless the arrangement constitutes a financing transaction, where the 
transaction is measured at the present value of the future receipts discounted at a market rate of 
interest. Financial assets classified as receivable within one year are not amortised.  



11 
 

SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2025  
 
1 Accounting policies (Continued) –  
 
Basic financial liabilities  
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction 
price unless the arrangement constitutes a financing transaction, where the debt instrument is 
measured at the present value of the future payments discounted at a market rate of interest. 
Financial liabilities classified as payable within one year are not amortised.  
 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate 
method. 
 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary 
course of operations from suppliers. Amounts payable are classified as current liabilities if payment 
is due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are 
recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method.  
 
Derecognition of financial liabilities  
Financial liabilities are derecognised when the charity’s contractual obligations expire or are 
discharged or cancelled. 
 
 
1.8 Employee benefits  
The cost of any unused holiday entitlement is recognised in the period in which the employee’s 
services are received.  
 
Termination benefits are recognised immediately as an expense when the charity is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.  
 
1.9 Retirement benefits  
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall 
due.  
 
2 Critical accounting estimates and judgements  
 
In the application of the charity’s accounting policies, the trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical      
experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates.  
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised where the 
revision affects only that period, or in the period of the revision and future periods where the 
revision affects both current and future periods.  
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2025

3 Donations and legacies Unrestricted Unrestricted
funds funds
2025 2024

£ £

Donations and gifts
-               -              
-               -              
-               -              

4 Charitable activities 2025 2024
£ £

Investment income 211 186

Charitable activity income
Unrestricted 23,099 10,114

Restricted
Cornwall Community Foundation 
Cost of Living Grant

15,000         10,000       

Cornwall Community Foundation 
Surviving Winter Fund

10,000         10,400       

Safer Stronger Systems Income
41,162         -              

The Nationla Lottery Trauma 
Informed Approach

106,275       101,088     

Total Income 195,747 131,788

5 Charitable activities
Restricted Unrestricted Restricted Unrestricted

funds funds funds funds
2025 2025 2024 2024

£ £     £     £
Staff costs 15,065         20,861         -              18,210        
SVPP other costs -                -               -              -              
Grant Payments 15,400         -               10,000       -              
Insurance -                358 -              358
Bookkeeping fees -                1,590 -              1,804
Training & Development 51,291         7,788           8,161         5,089          
Sundries -                -               -              -              
Meetings and events 3,201            192              1,513         336             
Travel 3,654            1,168           1,798         1,342          
Office rent -                -               -              -              
Equipment 494               1,099           1,122         -              
Partner fees 30,150         -               17,348       (1,145)         
Consultancy costs 48,053         -               50,270       -              
Bank charges -                60                 -              60                
Trustees expenses -                -               -              -              

167,308       33,116         90,212       26,054        

Share of governance costs (see note 6) -                950              -              950             

167,308       34,066         90,212       27,004        
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2025

6 Support costs
Support Governance Total Support Governance Total

costs costs 2025 costs costs 2024
£ £ £ £ £ £

Accountancy 1,590            -               1,590         1,084          -                  1,084        
Independent exmination -                950              950             -              950                 950            

1,590            950              2,540         1,084          950                 2,034        

Analysed between Charitable activities 1,590            950              2,540         1,084          950                 2,034        

7 Trustees
          £           £

Trustees remuneration and expenses -              -              

The trustees received no remunerations and were not involved in any related party transaction.

8 Employees 2025 2024

The average monthly number of employees during the year was:
Core 1 1
No employee received emoluments of more than £60,000.

          £           £
Salaries and wages 20,206       17,609        
Other pension costs 655             601             

20,861       18,210        

9 Debtors
2025 2024

£ £
Amounts falling due within one year:
Other debtors -                -               
Prepayments and accrued income -                -               

-                -               

10 Creditors

2025 2024
£ £

Amounts falling due within one year:
Trade creditors 19598 7021
HMRC -                -               
Income Received in Advance -                -               
Accruals 950 950

20,548 7,971
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2025

11 Movement in funds

Balance at  Balance at
1.5.2024 Income Expenditure Transfers 30.4. 2025
          £           £           £           £           £

 Restricted funds
Surviving Winter Fund 273               10,000         10,150       -              123                 
Cost of Living Grant -                15,000         15,400       -              (400)                
Trauma Informed Network Cornwall (186)              -               -              -              (186)                
Trauma Informed Approach 35,314         106,275       104,283     -              37,306            
Safer Stronger Systems -                41,162         37,475       -              3,687              

-                -               -              -              -                  
35,401         172,437       167,308     -              40,530            

Unrestricted funds

Serious Violence Prevention 18,559         16,599         22,792       -              12,366            
Victim Care Delivery 25,921         -               11,274       (14,647)      -                  
Reserves -                -               -              11,000        11,000            

44,480         16,599         34,066       (3,647)         23,366            

12 Government grants
2025 2024

£ £

Income from government grants -                -               

13 Retirement benefit schemes

Defined contribution schemes
The charity operates a defined contribution pension scheme for all qualifying employees.
The assets of the scheme are held separately from those of the charity in an independently
administered fund.

The charge to profit or loss in respect of the defined contribution schemes was £655 (2024- £601)

The charity owed the pension scheme £0 (2024 - £0) at the balance sheet date

14 Related party transactions

There were no disclosable related party transactions during the year (2024 - none) other than
those already disclosed in Note 7.
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SAFER STRONGER COMMUNITIES 
TRUSTEES’ REPORT (INCLUDING DIRECTORS’ REPORT)  
FOR THE YEAR ENDED 30 APRIL 2024 
 
The trustees present their report and financial statements for the year ended 30 April 2024.  
The financial statements have been prepared in accordance with the accounting policies set out in 
note 1 to the financial statements and comply with the charity's Memorandum and Articles of 
Association, the Companies Act 2006 and “Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
 
OBJECTIVES AND ACTIVITIES 
 
Objectives and aims 
 
The Company's Objects are specifically restricted to the following (in each case for the 
benefit of the public):- 

 
1. Promoting social inclusion by preventing people from becoming socially 
excluded, relieving the needs of those people who are socially excluded and 
assisting them to integrate into society. 
 
For the purpose of this clause 'socially excluded' means being excluded from 
society, or parts of society, as a result of one of more of the following factors: 
unemployment; financial hardship; youth or old age; ill health (physical or 
mental); substance abuse or dependency including alcohol and drugs; 
discrimination on the grounds of sex, race, disability, ethnic origin, religion, 
belief, creed, sexual orientation or gender re-assignment; poor educational or 
skills attainment; relationship and family breakdown; poor housing (that is 
housing that does not meet basic habitable standards; crime (either as a victim 
of crime or as an offender rehabilitating into society). 
 
2. Promoting the rehabilitation of offenders by supporting voluntary and 
community organisations working with or for offenders and their families; 
 
3. Advancing education particularly, but not exclusively, about crime and 
criminal justice; 
 
4. Relieving unemployment for the benefit of the public in such ways as may be 
thought fit, including assistance to find employment; and 
 
5. The prevention and relief of poverty.  
 
 

Significant activities 
  

 Developing and Consolidating the Partners and Members of SSC and 
maintaining the SSC Due Diligence process. 
 

 Partnership Development through regular Partnership Meetings and 
Commissioner Engagement 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2024 
 
Significant activities - continued 

 
 Quality and Performance Management of SSC service delivery 

 
 Development and review of SSC Policies & Procedures 

 
 Secured a 12-month funding Cornwall Council, the purpose of this funding is 

to provide support and system leadership to organisations across the system 
to work together to achieve these objectives; train a compassionate 
workforce, embed trauma and adversity informed practice, and improve the 
support for individuals and families impacted by trauma.  

 
 Continued to provide dedicated co-ordinator to support for Cornwall Council 

programme to develop new approaches to violence prevention in Cornwall 
and assist in the implementation of serious violence duty. The role will role 
will provide dedicated co-ordination and support to Cornwall’s SVPP to 
ensure focus and quality of delivery of the programme being delivered 
across the two years of funding. The dedicated support will enhance 
partnership working through building and strengthening relationships, 
reducing duplication of effort and support a continuous learning journey 
throughout the lifetime of the programme.   

 

 Secured 4-year project through National Lottery Reaching Communities 
funding. SSC will look at how best to embed trauma informed approaches 
into the ways of working through SSC partnership and pilot activity in 
Bodmin and Newquay through community action groups. It will also provide 
training on Trauma Informed approaches. As well flexible support fund 
allowing SSC partners to support individuals to break the negative peer 
connections and increasing positive connections 
 

 To assist the Trauma Informed Network Cornwall in delivery of its collective 
long-term ambitions of providing a stronger, more cohesive range of 
trauma-informed services through a broader spectrum of organisations for 
the benefit of vulnerable adults and those facing complex and/or multiple 
disadvantages. 

 
 Securing surviving winter and cost of living grants from Cornwall Community 

Foundation – to support individuals suffering fuel poverty or server hardship 
associated with their living conditions. 
 

 Consultation with Service Users, Partners and Stakeholders 
 
 Sector representation and linkages to the Cornwall Community Safety 

Partnership (Safer Cornwall) including sub-groups such as the Reducing Re-
offending Strategy Implementation Group. 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2024 
 
Public benefit 
The trustees confirm that they have complied with the duty under Section 4 of the 
Companies Act 2006 to have due regards to the Charity Commission's general guidance on 
public benefit.  
 

ACHIEVEMENT AND PERFORMANCE 

Charitable activities 

The following outcomes were achieved during the course of the reporting period: 

1. Successful management, and delivery of the Trauma Informed Approaches 
project, funded through the National Lottery Reaching Communities 
funding.  

2. Providing support to individuals through the Surviving Winter and Cost of 
Living Grants from Cornwall Community Foundation.   

3. Co-ordinate the Trauma Informed Network for Cornwall. The network 
represents a multi-agency effort to implement and support trauma informed 
care initiatives across Cornwall.  

4. Co-ordination to support and develop new approaches to violence 
prevention in Cornwall  

5. Continue to raise the profile for SSC amongst key stakeholders within the 
sector. 

6. Consolidating the Membership of SSC including the addition of new 
Partners. 

7. Renewal of Due Diligence records for all existing Members and Partners. 
 

FINANCIAL REVIEW 

All income is budgeted for against core costs and service delivery activity.  

Funds were derived from three sources during the reporting period: The National Lottery, 
Cornwall Community Foundation and Cornwall Council.  

RESERVES POLICY 

The level of reserves which the Trustees believe is required is £11,000 to cover the 
following - 

 3 months running costs 
 Winding Up costs 
 Ability to settle all current staff liabilities including outstanding wages and all 

redundancy entitlement 
 Settlement of outstanding financial commitment within the accounts 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2024 
 

FUTURE DEVELOPMENTS 

Looking to the future the charity will continue work to develop its work with victims of 
crime as well as explore opportunities in various areas including: 

1. Development of SSC through the identification of new funding opportunities 
 

2. Partnership development including training and upskilling opportunities. 
 

3. Community Safety - participation in Safer Cornwall, the community safety 
partnership for Cornwall.  

 
4. Assisting the Sector respond to local strategic needs, such as the key 

priorities identified through the Safer Cornwall Partnership Plan. 
 

5. Assisting in the development of the Trauma Informed Network for Cornwall 
and looking for training opportunities. 
  

6. Support for ex–offenders 
 

7. Support for families and communities of victims/offenders within the 
criminal justice system 

 
8. Restorative Justice  

 
9. Health & Social Care Agenda 

 
 
Structure, governance and management  
 
The directors of the company are also charity trustees for the purposes of charity law and under the 
company's articles are known as Board of Trustees. Trustees are elected by company Members. 
 
The trustees, who are also the directors for the purpose of company law, and who served during the 
year and up to the date of signature of the financial statements were:  
 
A Milliner  
JP Mcleavy  
P Reeve 
M Topham 
CA Rule 
 
Organisational structure  
One contracted staff member; Lydia Mills (Chief Officer) – appointed 1st June 2019 and one 
employed staff member; Amanda Youell (Serious Violence Prevention Programme Co-
ordinator) – appointed 1st April 2023. 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2024 
 
 
Related parties  
Full details of any related party transactions between company Members and Safer Stronger 
Communities are provided in the notes to the financial statements.  
 
The trustees' report was approved by the Board of Trustees.  
 
 
 
JP Mcleavy  
Trustee  
 

 
 
Dated: 19/12/2024 
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SAFER STRONGER COMMUNITIES 
 
STATEMENT OF TRUSTEES' RESPONSIBILITIES  
 
FOR THE YEAR ENDED 30 APRIL 2024 
 
 
The trustees, who are also the directors of Safer Stronger Communities for the purpose of company 
law, are responsible for preparing the Trustees' Report and the financial statements in accordance 
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice).  
 
Company Law requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources, including the income and expenditure, of the charitable company for that 
year.  
 
In preparing these financial statements, the trustees are required to:  
 
- select suitable accounting policies and then apply them consistently;  
 
- observe the methods and principles in the Charities SORP;  
 
- make judgements and estimates that are reasonable and prudent;  
 
- state whether applicable UK Accounting Standards have been followed, subject to any material 
departures disclosed and explained in the financial statements; and  
 
- prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the charity will continue in operation.  
 
The trustees are responsible for keeping adequate accounting records that disclose with reasonable 
accuracy at any time the financial position of the charity and enable them to ensure that the 
financial statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
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SAFER STRONGER COMMUNITIES 
 
INDEPENDENT EXAMINER'S REPORT  
TO THE TRUSTEES OF SAFER STRONGER COMMUNITIES 
 
Charity number 1157843 
Company number 08978334 
 
I report to the trustees on my examination of the financial statements of Safer Stronger 
Communities  (the charity) for the year ended 30 April 2024.  
 
Responsibilities and basis of report  
As the trustees of the charity (and also its directors for the purposes of company law) you are 
responsible for the preparation of the financial statements in accordance with the requirements of 
the Companies Act 2006 (the 2006 Act).  
Having satisfied myself that the financial statements of the charity are not required to be audited 
under Part 16 of the 2006 Act and are eligible for independent examination, I report in respect of my 
examination of the charity’s financial statements carried out under section 145 of the Charities Act 
2011 (the 2011 Act). In carrying out my examination I have followed all the applicable Directions 
given by the Charity Commission under section 145(5)(b) of the 2011 Act.  
 
Independent examiner's statement  
I have completed my examination. I confirm that no matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect:  
1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 
Act;  
or  
2 the financial statements do not accord with those records;  
or  
3 the financial statements do not comply with the accounting requirements of section 396 of the 
2006 Act other than any requirement that the accounts give a true and fair view which is not a 
matter considered as part of an independent examination;  
or  
4 the financial statements have not been prepared in accordance with the methods and principles of 
the Statement of Recommended Practice for accounting and reporting by charities applicable to 
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS 102).  
 
I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
financial statements to be reached.  
 
 
Signed       Date    11th December 2024 
 
 
 
Koreen James – Fellow of the Association of Accounting Technicians (FMAAT) 
Synergy Accounting 6 Deer Park Close Teignmouth Devon TQ14 9HQ 
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SAFER STRONGER COMMUNITIES

Statement of Financial Activities
for the year ended 30th April 2024

Restricted Unrestricted Total Restricted Unrestricted Total
Funds Funds Funds Funds Funds Funds

Notes 2024 2024 2024 2023 2023 2023
    £     £     £      £ £ £

Income 

Income from:
Interest receivable -                    186              186             -               50                50              
Donations and legacies 3 -                    -               -              -               -              -             
Charitable activities 4 121,488           10,114         131,602      24,984        117,770      142,754    

Total Income 121,488           10,300         131,788      24,984        117,820      142,804    

Expenditure on:
Charitable activities 5 90,212             27,004         117,216      25,512        84,138        109,650    

Total expenditure 90,212             27,004         117,216      25,512        84,138        109,650    

 

 Net income/(expenditure) for the year 31,276             (16,704)       14,572        (528)             33,682        33,154      

Transfers between Funds -                    -               -              -               -              -             

Reconciliation of funds
Total funds brought forward 4,125               50,826         54,951        4,653           17,144        21,797      

Total funds carried forward 35,401             34,122         69,523        4,125           50,826        54,951      

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account
under the Companies Act 2006.
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SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 APRIL 2024 
 
1 Accounting policies  
 
Charity information  
Safer Stronger Communities is a private company limited by guarantee incorporated in England and 
Wales. The registered office is The Old Library, Lower Bore Street, Bodmin, Cornwall, PL31 2JX.  
 
1.1 Accounting convention  
The financial statements have been prepared in accordance with the charity's Memorandum & 
Articles of Association, the Companies Act 2006 and “Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance 
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as 
amended for accounting periods commencing from 1 January 2016). The charity is a Public Benefit 
Entity as defined by FRS 102.  
 
The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.  
 
The financial statements are prepared in sterling, which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest £.  
 
The financial statements have been prepared under the historical cost convention. The principal 
accounting policies adopted are set out below. 
 
1.2 Going concern  
At the time of approving the financial statements, the trustees have a reasonable expectation that 
the charity has adequate resources to continue in operational existence for the foreseeable future. 
Thus the trustees continue to adopt the going concern basis of accounting in preparing the financial 
statements.  
 
1.3 Charitable funds  
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their 
charitable objectives.  
 
Restricted funds are subject to specific conditions by donors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.  
 
Endowment funds are subject to specific conditions by donors that the capital must be maintained 
by the charity.  
 
1.4 Income  
Income is recognised when the charity is legally entitled to it after any performance conditions have 
been met, the amounts can be measured reliably, and it is probable that income will be received. 
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SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2024  
 
1 Accounting policies (Continued) 
 
Cash donations are recognised on receipt. Other donations are recognised once the charity has been 
notified of the donation, unless performance conditions require deferral of the amount. Income tax  
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at 
the time of the donation.  
 
Legacies are recognised on receipt or otherwise if the charity has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is 
treated as a contingent asset 
 
 
1.5 Expenditure  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the charity to that expenditure, it is probable that a transfer of economic benefits will be 
required in settlement and the amount of the obligation can be measured reliably. Expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all cost 
related to the category. Where costs cannot be directly attributed to particular headings they have 
been allocated to activities on a basis consistent with the use of resources. 
 
Donated services and facilities are included in the Statement of Financial Activities at the value of 
the underlying cost borne by the provider of the donation, estimated at open market value, and 
offset the incoming resource.  
 
1.6 Cash and cash equivalents  
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term 
liquid investments with original maturities of three months or less, and bank overdrafts. Bank 
overdrafts are shown within borrowings in current liabilities.  
 
1.7 Financial instruments  
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and 
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.  
 
Financial instruments are recognised in the charity's balance sheet when the charity becomes party 
to the contractual provisions of the instrument.  
 
Financial assets and liabilities are offset, with the net amounts presented in the financial statements, 
when there is a legally enforceable right to set off the recognised amounts and there is an intention 
to settle on a net basis or to realise the asset and settle the liability simultaneously.  
 
Basic financial assets  
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using 
the effective interest method unless the arrangement constitutes a financing transaction, where the 
transaction is measured at the present value of the future receipts discounted at a market rate of 
interest. Financial assets classified as receivable within one year are not amortised.  
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SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023  
 
1 Accounting policies (Continued) –  
 
Basic financial liabilities  
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction 
price unless the arrangement constitutes a financing transaction, where the debt instrument is 
measured at the present value of the future payments discounted at a market rate of interest. 
Financial liabilities classified as payable within one year are not amortised.  
 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate 
method. 
 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary 
course of operations from suppliers. Amounts payable are classified as current liabilities if payment 
is due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are 
recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method.  
 
Derecognition of financial liabilities  
Financial liabilities are derecognised when the charity’s contractual obligations expire or are 
discharged or cancelled. 
 
 
1.8 Employee benefits  
The cost of any unused holiday entitlement is recognised in the period in which the employee’s 
services are received.  
 
Termination benefits are recognised immediately as an expense when the charity is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.  
 
1.9 Retirement benefits  
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall 
due.  
 
2 Critical accounting estimates and judgements  
 
In the application of the charity’s accounting policies, the trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical      
experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates.  
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised where the 
revision affects only that period, or in the period of the revision and future periods where the 
revision affects both current and future periods.  
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2024

3 Donations and legacies Unrestricted Unrestricted
funds funds
2024 2023

£ £

Donations and gifts
-               -              
-               -              
-               -              

4 Charitable activities 2024 2023
£ £

Investment income 186 50

Charitable activity income
Unrestricted 10,114 117,720

Restricted
Cornwall Community Foundation 
Cost of Living Grant

10,000         -              

Cornwall Community Foundation 
Surviving Winter Fund

10,400         15,000        

The National Lottery Trauma 
Informed Network

-               9,984          

The Nationla Lottery Trauma 
Informed Approach

101,088       -              

Total Income 131,788 142,754

5 Charitable activities
Restricted Unrestricted Restricted Unrestricted

funds funds funds funds
2024 2024 2023 2023

£ £     £     £
Staff costs -                    18,210         -              1,010           
SVPP other costs -                    -               -              1,100           
Grant Payments 10,000             -               -              -               
Insurance -                    358 -              624
Bookkeeping fees -                    1,804 -              875
Training & Development 8,161               5,089           -              -               
Sundries -                    -               -              -               
Meetings and events 1,513               336              -              -               
Travel 1,798               1,342           -              1,211           
Office rent -                    -               -              -               
Equipment 1,122               -               -              -               
Partner fees 17,348             (1,145)          -              42,014        
Consultancy costs 50,270             -               25,512        36,285        
Bank charges -                    60                 -              69                
Trustees expenses -                    -               -              -               

90,212             26,054         25,512        83,188        

Share of governance costs (see note 6) -                    950              -              950              

90,212             27,004         25,512        84,138        
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2024

6 Support costs
Support Governance Total Support Governance Total

costs costs 2024 costs costs 2023
£ £ £ £ £ £

Accountancy 1,084               -               1,084          875              0 875            
Independent exmination -                    950              950             -               950             950            

1,084               950              2,034          875              950             1,825        

Analysed between Charitable activities 1,084               950              2,034          875              950             1,825        

7 Trustees
          £           £

Trustees remuneration and expenses -              -               

The trustees received no remunerations and were not involved in any related party transaction.

8 Employees 2024 2023

The average monthly number of employees during the year was:
Core 1 -               
No employee received emoluments of more than £60,000.

          £           £
Salaries and wages 17,609        1,010           
Other pension costs 601             -               

18,210        1,010           

9 Debtors
2024 2023

£ £
Amounts falling due within one year:
Other debtors -                    -               
Prepayments and accrued income -                    -               

-                    -               

10 Creditors

2024 2023
£ £

Amounts falling due within one year:
Trade creditors 7021 1690
HMRC -                    -               
Income Received in Advance -                    -               
Accruals 950 950

7,971 2,640
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2024

11 Movement in funds

Balance at  Balance at
1.4.2023 Income Expenditure Transfers 30.4. 2024
          £           £           £           £           £

 Restricted funds
Surviving Winter Fund 181                   10,400         10,308        -               273             
Cost of Living Grant -                    10,000         10,000        -               -              
Trauma Informed Network Cornwall 3,944               4,130          -               (186)            
Trauma Informed Approach -                    101,088       65,774        -               35,314        

-                    -               -              -               -              
4,125               121,488       90,212        -               35,401        

Unrestricted funds

Serious Violence Prevention 26,000             10,114         17,555        -               18,559        
Victim Care Delivery 24,776             -               (1,145)         -               25,921        

50,776             10,114         16,410        -               44,480        

12 Government grants
2024 2023

£ £

Income from government grants -                    80,000

13 Retirement benefit schemes

Defined contribution schemes
The charity operates a defined contribution pension scheme for all qualifying employees.
The assets of the scheme are held separately from those of the charity in an independently
administered fund.

The charge to profit or loss in respect of the defined contribution schemes was £601 (2023- £0)

The charity owed the pension scheme £0 (2023 - £0) at the balance sheet date

14 Related party transactions

There were no disclosable related party transactions during the year (2023 - none) other than
those already disclosed in Note 7.
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SAFER STRONGER COMMUNITIES 
 
TRUSTEES’ REPORT (INCLUDING DIRECTORS’ REPORT)  
 
FOR THE YEAR ENDED 30 APRIL 2023 
 
 
The trustees present their report and financial statements for the year ended 30 April 2023.  
The financial statements have been prepared in accordance with the accounting policies set out in 
note 1 to the financial statements and comply with the charity's Memorandum and Articles of 
Association, the Companies Act 2006 and “Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as amended for 
accounting periods commencing from 1 January 2016)  
 
OBJECTIVES AND ACTIVITIES 
 
Objectives and aims 
 
The Company's Objects are specifically restricted to the following (in each case for the 
benefit of the public):- 

 
1. Promoting social inclusion by preventing people from becoming socially 
excluded, relieving the needs of those people who are socially excluded and 
assisting them to integrate into society. 
 
For the purpose of this clause 'socially excluded' means being excluded from 
society, or parts of society, as a result of one of more of the following factors: 
unemployment; financial hardship; youth or old age; ill health (physical or 
mental); substance abuse or dependency including alcohol and drugs; 
discrimination on the grounds of sex, race, disability, ethnic origin, religion, 
belief, creed, sexual orientation or gender re-assignment; poor educational or 
skills attainment; relationship and family breakdown; poor housing (that is 
housing that does not meet basic habitable standards; crime (either as a victim 
of crime or as an offender rehabilitating into society). 
 
2. Promoting the rehabilitation of offenders by supporting voluntary and 
community organisations working with or for offenders and their families; 
 
3. Advancing education particularly, but not exclusively, about crime and 
criminal justice; 
 
4. Relieving unemployment for the benefit of the public in such ways as may be 
thought fit, including assistance to find employment; and 
 
5. The prevention and relief of poverty.  
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023 
 
 
Significant activities 
  

 Developing and Consolidating the Partners and Members of SSC and 
maintaining the SSC Due Diligence process. 

 
 Partner training and delivery of services by partners under the Victim 

Support Victim Care Services grant, managed by SSC and coordinated by SSC 
Member CASS Plus 

 
 Partnership Development through regular Partnership Meetings and 

Commissioner Engagement 
 
 Quality and Performance Management of SSC service delivery 

 
 Development and review of SSC Policies & Procedures  

 
 Secured and completed a short, funded project from Cornwall Council to 

map existing services across serious violence prevention service 
development – young people 16-25 yrs. The study represented a collective 
view of system-wide, providers for young people involved or at risk across 
Cornwall. The report showed an evidence base to inform future 
development.  

 
 Secured funding from Cornwall Council to provide dedicated co-ordinator to 

support a two-year programme to develop new approaches to violence 
prevention in Cornwall and assist in the implementation of serious violence 
duty. The role will role will provide dedicated co-ordination and support to 
Cornwall’s SVPP to ensure focus and quality of delivery of the programme 
being delivered across the two years of funding. The dedicated support will 
enhance partnership working through building and strengthening 
relationships, reducing duplication of effort and support a continuous 
learning journey throughout the lifetime of the programme.   

 
 Securing another 12-month project through National Lottery Awards for All 

funding. To assist the Trauma Informed Network Cornwall in delivery of its 
collective long-term ambitions of providing a stronger, more cohesive range 
of trauma-informed services through a broader spectrum of organisations 
for the benefit of vulnerable adults and those facing complex and/or 
multiple disadvantages. 

 
 Securing surviving winter grants from Cornwall Community Foundation – to 

support individuals suffering fuel poverty or server hardship associated with 
their living conditions. 

 
 Consultation with Service Users, Partners and Stakeholders 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023 
 

 Sector representation and linkages to the Cornwall Community Safety 
Partnership (Safer Cornwall) including sub-groups such as the Reducing Re-
offending Strategy Implementation Group and Making Every Adult Matter 
(MEAM) subgroup. 

 
 
Public benefit 
The trustees confirm that they have complied with the duty under Section 4 of the 
Companies Act 2006 to have due regards to the Charity Commission's general guidance on 
public benefit.  
 

 

ACHIEVEMENT AND PERFORMANCE 

Charitable activities 

The following outcomes were achieved during the course of the reporting period: 

1. Consolidating the Membership of SSC including the addition of new 
Partners. 

2. Renewal of Due Diligence records for all existing Members and Partners. 
3. Successful coordination, management, and delivery of services under the 

Victim Support - Victim Care Services grant. 
4. Providing support to individuals through the Surviving Winter grant from 

Cornwall Community Foundation.   
5. Co-ordinate the Trauma Informed Network for Cornwall. The network 

represents a multi-agency effort to implement and support trauma informed 
care initiatives across Cornwall.  

6. Mapping of young people services across serious violence prevention service 
development. 

7. Secured two year contract for co-ordination to support a two-year 
programme to develop new approaches to violence prevention in Cornwall  

8. Enabling of Restorative Justice delivery opportunities for SSC Partners 
through networking and upskilling. 

9. Continue to raise the profile for the Consortium amongst key stakeholders 
within the sector. 

 

FINANCIAL REVIEW 

All income is budgeted for against core costs and service delivery activity.  

Funds were derived from four sources during the reporting period: The National Lottery, 
Victim Support, Cornwall Community Foundation and Cornwall Council.  
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023 
 

FUTURE DEVELOPMENTS 

Looking to the future the charity will continue work to develop its work with victims of 
crime as well as explore opportunities in various areas including: 

1. Development of SSC through the identification of new funding opportunities 
 

2. Partnership development including training and upskilling opportunities. 
 

3. Community Safety - participation in Safer Cornwall, the community safety 
partnership for Cornwall.  

 
4. Assisting the Sector respond to local strategic needs, such as the key 

priorities identified through the Safer Cornwall Partnership Plan. 
 

5. Assisting in the development of the Trauma Informed Network for Cornwall 
and looking for training opportunities. 

 
6. Supporting Cornwall Making Every Adult Matters 

  
7. Support for ex–offenders 

 
8. Support for families and communities of victims/offenders within the 

criminal justice system 
 

9. Restorative Justice  
 

10. Health & Social Care Agenda 
Developing the SSC response to Victim Support – Victim Care service grant which 
commenced on 1 April 2022. 
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SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 
(CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023 
 
 
Structure, governance and management  
 
The directors of the company are also charity trustees for the purposes of charity law and under the 
company's articles are known as Board of Trustees. Trustees are elected by company Members. 
 
The trustees, who are also the directors for the purpose of company law, and who served during the 
year and up to the date of signature of the financial statements were:  
 
A Milliner  
JP Mcleavy  
P Reeve 
M Topham 
CA Rule 
 
Organisational structure  
One contracted staff member; Lydia Mills (Chief Officer) – appointed 1st June 2019 and one 
employed staff member; Amanda Youell (Serious Violence Prevention Programme Co-
ordinator) – appointed 1st April 2023. 

 
 
Related parties  
Full details of any related party transactions between company Members and Safer Stronger 
Communities are provided in the notes to the financial statements.  
 
The trustees' report was approved by the Board of Trustees.  
 
 
 
JP Mcleavy  
Trustee  
 
 
 
Dated:  
 
 
 
 
 
 
 
 
 
 
 
 

Lydia Mills
13/12/2023
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SAFER STRONGER COMMUNITIES 
 
STATEMENT OF TRUSTEES' RESPONSIBILITIES  
 
FOR THE YEAR ENDED 30 APRIL 2023 
 
 
The trustees, who are also the directors of Safer Stronger Communities for the purpose of company 
law, are responsible for preparing the Trustees' Report and the financial statements in accordance 
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice).  
 
Company Law requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources, including the income and expenditure, of the charitable company for that 
year.  
 
In preparing these financial statements, the trustees are required to:  
 
- select suitable accounting policies and then apply them consistently;  
 
- observe the methods and principles in the Charities SORP;  
 
- make judgements and estimates that are reasonable and prudent;  
 
- state whether applicable UK Accounting Standards have been followed, subject to any material 
departures disclosed and explained in the financial statements; and  
 
- prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the charity will continue in operation.  
 
The trustees are responsible for keeping adequate accounting records that disclose with reasonable 
accuracy at any time the financial position of the charity and enable them to ensure that the 
financial statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
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SAFER STRONGER COMMUNITIES 
 
INDEPENDENT EXAMINER'S REPORT  
TO THE TRUSTEES OF SAFER STRONGER COMMUNITIES 
 
Charity number 1157843 
Company number 08978334 
 
I report to the trustees on my examination of the financial statements of Safer Stronger 
Communities (the charity) for the year ended 30 April 2023.  
 
Responsibilities and basis of report  
As the trustees of the charity (and also its directors for the purposes of company law) you are 
responsible for the preparation of the financial statements in accordance with the requirements of 
the Companies Act 2006 (the 2006 Act).  
Having satisfied myself that the financial statements of the charity are not required to be audited 
under Part 16 of the 2006 Act and are eligible for independent examination, I report in respect of my 
examination of the charity’s financial statements carried out under section 145 of the Charities Act 
2011 (the 2011 Act). In carrying out my examination I have followed all the applicable Directions 
given by the Charity Commission under section 145(5)(b) of the 2011 Act.  
 
Independent examiner's statement  
I have completed my examination. I confirm that no matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect:  
1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 
Act;  
or  
2 the financial statements do not accord with those records;  
or  
3 the financial statements do not comply with the accounting requirements of section 396 of the 
2006 Act other than any requirement that the accounts give a true and fair view which is not a 
matter considered as part of an independent examination;  
or  
4 the financial statements have not been prepared in accordance with the methods and principles of 
the Statement of Recommended Practice for accounting and reporting by charities applicable to 
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS 102).  
 
I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
financial statements to be reached.  
 
 
Signed       Date     
 
 
 
Koreen James – Fellow of the Associaton of Accounting Technicians (FMAAT) 
Synergy Accounting 6 Deer Park Close Teignmouth Devon TQ14 9HQ 

Lydia Mills
13/12/2023
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SAFER STRONGER COMMUNITIES

Statement of Financial Activities
for the year ended 30th April 2023

Restricted Unrestricted Total Restricted Unrestricted Total
Funds Funds Funds Funds Funds Funds

Notes 2023 2023 2023 2022 2022 2022
    £     £     £      £ £ £

Income 

Income from:
Interest receivable -                    50                 50                -               -              -             
Donations and legacies 3 -                    -               -              -               -              -             
Charitable activities 4 24,984             117,770       142,754      14,984        127,591      142,575    

Total Income 24,984             117,820       142,804      14,984        127,591      142,575    

Expenditure on:
Charitable activities 5 25,512             84,138         109,650      10,331        109,531      119,862    

Total expenditure 25,512             84,138         109,650      10,331        109,531      119,862    
 

 Net income/(expenditure) for the year (528)                 33,682         33,154        4,653           18,060        22,713      

Transfers between Funds -                    -               -              -               -              -             

Reconciliation of funds
Total funds brought forward 4,653               17,144         21,797        -               (916)            (916)          

Total funds carried forward 4,125               50,826         54,951        4,653           17,144        21,797      

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account
under the Companies Act 2006.
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SAFER STRONGER COMMUNITIES

Balance sheet as at 30th April 2023
2023 2022

Notes     £      £

Current assets
Debtors 9 -              -               
Cash at bank and in hand 57,590        25,836        

57,590        25,836        

Current liabilities
   Creditors: amounts falling
   due within 12 months 10 (2,639)         (4,039)         

Net Current assets 54,951        21,797        

Net assets 54,951        21,797        

Income funds
Restricted funds 11 4,125          4,653           
Unrestricted funds -              -               

Unrestricted funds 11 50,826        17,144        

Total funds 54,951        21,797        

For the year ended 30th April 2023
The company is entitled to the exemption from audit under section 477
of the Companies Act 2006

The directors acknowledge their responsibilities for ensuring that the accounting records and
preparation of the financial statements comply with the requirements of the Companies Act 2006

The members have not required the company to obtain an audit of its financial statements for the year in question
in accordance with section 476

These accounts have been prepared in accordance with the provisions applicable to companies subject to the small
companies regime

These financial statements were approved by the Trustees on.............................

On behalf of the Trustees  ...............................
JP Mcleavy (Trustee)
Company Registration No. 08978334

Lydia Mills
13/12/2023



10 
 

SAFER STRONGER COMMUNITIES 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 APRIL 2023 
 
1 Accounting policies  
 
Charity information  
Safer Stronger Communities is a private company limited by guarantee incorporated in England and 
Wales. The registered office is The Old Library, Lower Bore Street, Bodmin, Cornwall, PL31 2JX.  
 
1.1 Accounting convention  
The financial statements have been prepared in accordance with the charity's Memorandum & 
Articles of Association, the Companies Act 2006 and “Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance 
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as 
amended for accounting periods commencing from 1 January 2016). The charity is a Public Benefit 
Entity as defined by FRS 102.  
 
The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.  
 
The financial statements are prepared in sterling, which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest £.  
 
The financial statements have been prepared under the historical cost convention. The principal 
accounting policies adopted are set out below. 
 
1.2 Going concern  
At the time of approving the financial statements, the trustees have a reasonable expectation that 
the charity has adequate resources to continue in operational existence for the foreseeable future. 
Thus the trustees continue to adopt the going concern basis of accounting in preparing the financial 
statements.  
 
1.3 Charitable funds  
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their 
charitable objectives.  
 
Restricted funds are subject to specific conditions by donors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.  
 
Endowment funds are subject to specific conditions by donors that the capital must be maintained 
by the charity.  
 
1.4 Income  
Income is recognised when the charity is legally entitled to it after any performance conditions have 
been met, the amounts can be measured reliably, and it is probable that income will be received. 
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SAFER STRONGER COMMUNITIES  
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023  
 
1 Accounting policies (Continued) 
 
Cash donations are recognised on receipt. Other donations are recognised once the charity has been 
notified of the donation, unless performance conditions require deferral of the amount. Income tax  
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at 
the time of the donation.  
 
Legacies are recognised on receipt or otherwise if the charity has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is 
treated as a contingent asset 
 
 
1.5 Expenditure  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the charity to that expenditure, it is probable that a transfer of economic benefits will be 
required in settlement and the amount of the obligation can be measured reliably. Expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all cost 
related to the category. Where costs cannot be directly attributed to particular headings they have 
been allocated to activities on a basis consistent with the use of resources. 
 
Donated services and facilities are included in the Statement of Financial Activities at the value of 
the underlying cost borne by the provider of the donation, estimated at open market value, and 
offset the incoming resource.  
 
1.6 Cash and cash equivalents  
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term 
liquid investments with original maturities of three months or less, and bank overdrafts. Bank 
overdrafts are shown within borrowings in current liabilities.  
 
1.7 Financial instruments  
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and 
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.  
 
Financial instruments are recognised in the charity's balance sheet when the charity becomes party 
to the contractual provisions of the instrument.  
 
Financial assets and liabilities are offset, with the net amounts presented in the financial statements, 
when there is a legally enforceable right to set off the recognised amounts and there is an intention 
to settle on a net basis or to realise the asset and settle the liability simultaneously.  
 
Basic financial assets  
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using 
the effective interest method unless the arrangement constitutes a financing transaction, where the 
transaction is measured at the present value of the future receipts discounted at a market rate of 
interest. Financial assets classified as receivable within one year are not amortised.  
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SAFER STRONGER COMMUNITIES  
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 30 APRIL 2023  
 
1 Accounting policies (Continued) –  
 
Basic financial liabilities  
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction 
price unless the arrangement constitutes a financing transaction, where the debt instrument is 
measured at the present value of the future payments discounted at a market rate of interest. 
Financial liabilities classified as payable within one year are not amortised.  
 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate 
method. 
 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary 
course of operations from suppliers. Amounts payable are classified as current liabilities if payment 
is due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are 
recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method.  
 
Derecognition of financial liabilities  
Financial liabilities are derecognised when the charity’s contractual obligations expire or are 
discharged or cancelled. 
 
 
1.8 Employee benefits  
The cost of any unused holiday entitlement is recognised in the period in which the employee’s 
services are received.  
 
Termination benefits are recognised immediately as an expense when the charity is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.  
 
1.9 Retirement benefits  
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall 
due.  
 
2 Critical accounting estimates and judgements  
 
In the application of the charity’s accounting policies, the trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical      
experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates.  
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised where the 
revision affects only that period, or in the period of the revision and future periods where the 
revision affects both current and future periods.  
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2023

3 Donations and legacies Unrestricted Unrestricted
funds funds
2023 2022

£ £

Donations and gifts
-               -              
-               -              
-               -              

4 Charitable activities 2023 2022
£ £

Investment income 50 -              

Charitable activity income
Unrestricted 117,770 127,591

Restricted
Community Women Leaders -               -              
Surviving Winter Fund 15,000         5,000          
Trauma Informed Network 9,984           9,984          

Total Income 142,754 142,575

5 Charitable activities
Restricted Unrestricted Restricted Unrestricted

funds funds funds funds
2023 2023 2022 2022

£ £     £     £
Staff costs -                    1,010           -              40                
SVPP other costs -                    1,100           
Insurance -                    624 -              316              
Bookkeeping fees -                    875 1,255           
Telephone -                    -               -              -               
Sundries -                    -               -              506              
Meetings and events -                    -               -              50                
Travel -                    1,211           -              1,041           
Office rent -                    -               -              -               
Seconded staff -                    -               -              -               
Stationery -                    -               -              -               
Partner fees -                    42,014         -              69,902        
Consultancy costs 25,512             36,285         10,331        35,375        
Bank charges -                    69                 -              96                
Trustees expenses -                    -               -              -               

25,512             83,188         10,331        108,581      

Share of governance costs (see note 6) -                    950              -              950              

25,512             84,138         10,331        109,531      
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2023

6 Support costs
Support Governance Total Support Governance Total

costs costs 2023 costs costs 2022
£ £ £ £ £ £

Accountancy -                    -               -              -               551 551            
Independent exmination -                    950              950             -               600             600            

-                    950              950             -               1,151          1,151        

Analysed between Charitable activities -                    950              950             -               1,151          1,151        

7 Trustees
          £           £

Trustees remuneration and expenses -              -               

The trustees received no remunerations and were not involved in any related party transaction.

8 Employees 2023 2022

The average monthly number of employees during the year was:
Core 1 -               
No employee received emoluments of more than £60,000.

          £           £
Salaries and wages 1,010          -               
Other pension costs -              -               

1,010          -               

9 Debtors
2023 2022

£ £
Amounts falling due within one year:
Other debtors -                    -               
Prepayments and accrued income -                    -               

-                    -               

10 Creditors
2023 2022

£ £
Amounts falling due within one year:
Trade creditors 1690 2989
HMRC -                    100
Income Received in Advance -                    -               
Accruals 950 950

2,640 4,039
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SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 30 APRIL 2023

11 Movement in funds

Balance at  Balance at
1.4.2022 Income Expenditure Transfers 30.4. 2023
          £           £           £           £           £

 Restricted funds
Surviving Winter Fund (24)                    15,000         14,795        -               181             
Trauma Informed Network Cornwall 4,677               9,984           10,717        -               3,944          

4,653               24,984         25,512        -               4,125          

Unrestricted funds
Serious Violence Prevention -                    37,770         11,770        -               26,000        
Victim Care Delivery 17,144             80,000         72,368        -               24,776        

17,144             117,770       84,138        -               50,776        

12 Government grants
2023 2022

£ £

Income from government grants 80,000 113,333

13 Retirement benefit schemes

Defined contribution schemes
The charity opertes a defined contribution pension scheme for all qualifying employees.
The assets of the scheme are held separately from those of the charity in an independently
administered fund.

The charge to profit or loss in respect of the defined contribution schemes was £0 (2022- £0)

The charity owed the pension scheme £0 (2022 - £0) at the balance sheet date

14 Related party transactions

There were no disclosable related party transactions during the year (2022 - none) other than
those already disclosed in Note 7.
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SAFER STRONGER COMMUNITIES

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 30 APRIL 2022

The trustees present their report and financial statements for the year ended 30 April 2022.
The financial statements have been prepared in accordance with the accounting policies set out in

note 1 to the financial statements and comply with the charity's Memorandum and Articles of

Association, the Companies Act 2006 and "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the

Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (as amended for

accounting periods commencing from 1 January 2016)

OBJECTIVES AND ACTIVITIES

Ob'ectives and aims

The Company's Objects are specifically restricted to the following (in each case for the

benefit of the public):—

1. Promoting social inclusion by preventing people from becoming socially excluded,

relieving the needs of those people who are socially excluded and assisting them to

integrate into society.

For the purpose of this clause 'socially excluded' means being excluded from society, or

parts of society, as a result of one of more of the following factors: unemployment;

financial hardship; youth or old age; ill health (physical or mental); substance abuse or

dependency including alcohol and drugs; discrimination on the grounds of sex, race,

disability, ethnic origin, religion, belief, creed, sexual orientation or gender re-assignment;

poor educational or skills attainment; relationship and family breakdown; poor housing

(that is housing that does not meet basic habitable standards; crime (either as a victim of

crime or as an offender rehabilitating into society).

2. Promoting the rehabilitation of offenders by supporting voluntary and community

organisations working with or for offenders and their families;

3, Advancing education particularly, but not exclusively, about crime and criminal justice;

4. Relieving unemployment for the benefit of the public in such ways as may be thought

fit, including assistance to find employment; and

5. The prevention and relief of poverty.



SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

(CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

Si nificant activities

~ Developing and Consolidating the Partners and Members of SSC and

maintaining the SSC Due Diligence process.

~ Partner training and delivery of services by partners under the Victim Care

Services grant, managed by SSC and coordinated by SSC Member CASS Plus

~ Partnership Development through regular Partnership Meetings and

Commissioner Engagement

~ Quality and Performance Management of SSC service delivery

~ Development and review of SSC Policies 5 Procedures

~ Completed delivery on Safer Stronger Women's project funded through

Homeless Link's Ending Women's Homeless grant funded by the

governments' Tampon tax fund. Homeless Link's grants programme aims to

help end women's homelessness by building capacity for gender and

trauma-informed services and developing partnerships between

homelessness and specialist women's sector charities.

~ Securing and started deliver on 12-month project through National Lottery

Awards for All funding. To assist the Trauma Informed Network Cornwall in

delivery of its collective long-term ambitions of providing a stronger, more

cohesive range of trauma-informed services through a broader spectrum of

organisations for the benefit of vulnerable adults and those facing complex

and/or multiple disadvantage.

~ Securing surviving winter grant from Cornwall Community Foundation —to

support individuals suffering fuel poverty or severe hardship associated with

their living conditions.

~ Consultation with Service Users, Partners and Stakeholders

~ Sector representation and linkages to the Cornwall Community Safety

Partnership (Safer Cornwall) including sub-groups such as the Reducing Re-

offending Strategy Implementation Group and Making Every Adult Matter

(MEAM) subgroup.

Public benefit

The trustees confirm that they have complied with the duty under Section 4 of

the Companies Act 2006 to have due regards to the Charity Commission's

general guidance on public benefit.



SAFER STRONGER COMMUNITIES TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

(CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

ACHIEVEMENT AND PERFORMANCE

Charitable activities

The following outcomes were achieved during the course of the reporting period:

1. Consolidating the Membership of SSC including the addition of new

Partners.
2. Renewal of Due Diligence records for all existing Members and Partners.

3. Successful coordination, management and delivery of services under the

Victim Support —Victim Care Services grant.

4. Providing support to individuals through the Surviving Winter grant from

Cornwa II Community Foundation.

5. Co-ordinate the Trauma Informed Network for Cornwall. The network

represents a multi-agency effort to implement and support trauma informed

care initiatives across Cornwall.

6. Evaluated the Safer Stronger Women's project that supported 31 women

who had housing issues.

7. Enabling of Restorative Justice delivery opportunities for SSC Partners

through networking and upskilling.

8. Continue to raise the profile for the Consortium amongst key stakeholders

within the sector.

FINANCIAL REVIEW

All income is budgeted for against core costs and service delivery activity.

Funds were derived from four sources during the reporting period; The National Lottery,

Victim Support, Cornwall Community Foundation and Homeless Link.

FUTURE DEVELOPMENTS

Looking to the future the charity will continue work to develop its work with victims of

crime as well as explore opportunities in various areas including:

1. Developing the SSC response to Victim Support —Victim Care service grant

which will commence on 1 April 2022.

2. Development of SSC through the identification of new funding opportunities

3. Partnership development including training and upskilling opportunities.

4. Community Safety - participation in Safer Cornwall, the community safety

partnership for Cornwall.



SAFER STRONGER COMMUNITIES TRUSTEES' REPORT {INCLUDING DIRECTORS' REPORT)

(CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

5. Assisting the Sector respond to local strategic needs, such as the key

priorities identified through the Safer Cornwall Partnership Plan.

6. Assisting in the development of a Trauma Informed Network for Cornwall

and looking for training opportunities.

7. Supporting Cornwall Making Every Adult Matters

8. Support for ex-offenders

9. Support for families and communities of victims/offenders within the

crimina I justice system

10. Restorative Justice

11. Health S.Social Care Agenda

Structure, governance and management

The directors of the company are also charity trustees for the purposes of charity law and under the

company's articles are known as Board of Trustees. Trustees are elected by company Members.

The trustees, who are also the directors for the purpose of company law, and who served during the

year and up to the date of signature of the financial statements were:

A Milliner

JP Mcleavy

P Reeve

M Topham
CA Rule

Organisatlonal structure
One contracted staff member; Lydia Mills (Chief Officer) —appointed 1"June 2019.

Related parties
Full details of any related party transactions between company Members and Safer Stronger

Communities are provided in the notes to the financial statements.

The t ees' report was approved by the Board of Trustees.

cleavy
Trustee
Dated: gP. (( . P2



SAFER STRONGER COMMUNITIES

STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 30 APRIL 2022

The trustees, who are also the directors of Safer Stronger Communities for the purpose of company

law, are responsible for preparing the Trustees' Report and the financial statements in accordance

with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted

Accounting Practice).

Company Law requires the trustees to prepare financial statements for each financial year which

give a true and fair view of the state of affairs of the charity and of the incoming resources and

application of resources, including the income and expenditure, of the charitable company for that

year.

In preparing these financial statements, the trustees are required to:

—select suitable accounting policies and then apply them consistently;

— observe the methods and principles in the Charities SORP;

— make judgements and estimates that are reasonable and prudent;

—state whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

— prepare the financial statements on the going concern basis unless it is inappropriate to presume

that the charity will continue in operation.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable

accuracy at any time the financial position of the charity and enable them to ensure that the

financial statements comply with the Companies Act 2006. They are also responsible for

safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and

detection of fraud and other irregularities.



SAFER STRONGER COMMUNITIES

INDEPFNDENT EXAMINER'S REPORT

TO THE TRUSTEES OF SAFER STRONGER COMMUNITIES

Charity number 1157843
Company number 08978334

I report to the trustees on my examination of the financial statements of Safer Stronger

Communities (the charity) for the year ended 30 April 2022.

Responsibilities and basis of report
As the trustees of the charity (and also its directors for the purposes of company law) you are

responsible for the preparation of the financial statements in accordance with the requirements of

the Companies Act 2006 (the 2006 Act).

Having satisfied myself that the financial statements of the charity are not required to be audited

under Part 16 of the 2006 Act and are eligible for independent examination, I report in respect of my

examination of the charity's financial statements carried out under section 145 of the Charities Act

2011 (the 2011 Act). In carrying out my examination I have followed all the applicable Directions

given by the Charity Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
—"I have completed my examination. I confirm that no matters have come to my attention in

connection with the examination giving me cause to believe that in any material respect:

1 accounting records were not kept in respect of the charity as required by section 386 of the 2006

Act;
or
2 the financial statements do not accord with those records;

or
3 the financial statements do not comply with the accounting requirements of section 396 of the

2006 Act other than any requirement that the accounts give a true and fair view which is not a

matter considered as part of an independent examination;

of
4 the financial statements have not been prepared in accordance with the methods and principles of

the Statement of Recommended Practice for accounting and reporting by charities applicable to

charities preparing their accounts in accordance with the Financial Reporting Standard applicable in

the UK and Republic of Ireland (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to

which attention should be drawn in this report in order to enable a proper understanding of the

financial statements to be reached.

k&~
Koreen James —Fellow of the Associaton of Accounting Technicians (FMAAT)

Synergy Accounting 6 Deer Park Close Teignmouth Devon TQ14 9HQ



SAFER STRONGER COMMUNITIES

Statement of Financial Activities

for the year ended 30th April 2022

Income

Restricted Unrestricted Total

Funds Funds Funds

Notes 2022 2022 2022

f f f

Restricted Unrestricted Total

Funds Funds Funds

2021 2021 2021

f f f

Income from:

Donations and legacies

Charitable activities

3 2,950 2,950

4 14 984 127,591 142,575 21,900 50 693 72,593

Total Income 14,984 127,591 142,575 21,900 53,643 75,543

Expenditure on:
Charitable activities 5 10 331 109 531 119,862 21,900 102,748 124,648

Total expenditure 10 331 109 531 119,862 21,900 102,748 124,648

Net income/(expenditure) for the year 4,653 18,060 22,713 (49, 105) (49,105)

Transfers between Funds

Reconciliation of funds

Total funds brought forward (916) (916) 48, 189 48, 189

Total funds carried forward 4,653 17,144 21,797 (916( (916(

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account

under the Companies Act 2006.



SAFER STRONGER COMMUNITIES

Balance sheet as at 30th April 2022

Notes

2022 2021
f f

Current assets
Debtors

Cash at bank and in hand

40
25,836 48,492

25,836 48,532

Current liabilities

Creditors: amounts falling

due within 12 months 10 (4,039) (49,448)

21,797 (916)

Net assets 21,797 (9162

Income funds

Restricted funds

Unrestricted funds

4,653 (916)

Unrestricted funds 17,144

Total funds 21,797 (916)

For the year ended 30th April 2022

The company was entitled to the exemption from audit under section 477(2)

of the Companies Act 2006

The trustees acknowledge their responsibilities for ensuring that the charity keeps accounting records which comply

with section 386 of the Act and for preparing financial statements which give a true and of the state of affairs of the

company as at the end of the financial year and of its incoming resources and application of resources, including its

income and expenditure, for the financial year in accordance with the requirements of the Companies Act 2006

relating to financial state ments, so far as applicable to the company.

The members have not required the company to obtain and audit of its financial statements for the year in question.

These accounts have been prepared in accordance with the provisions applicable to companies subject to the small

company regime.

These financial statements were approved by the Trustees on. ....ZX.'....&........... Il2-2

On aif of the Trustees .....................
JP Mcjeavy (Trustee)

Company Registration No. 08978334



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies

Charity information

Safer Stronger Communities is a private company limited by guarantee incorporated in England and

Wales. The registered office is The Old Library, Lower Bore Street, Bodmin, Cornwall, PL31 2JX.

1.1 Accounting convention

The financial statements have been prepared in accordance with the charity's Memorandum 5
Articles of Association, the Companies Act 2006 and "Accounting and Reporting by Charities:

Statement of Recommended Practice applicable to charities preparing their accounts in accordance

with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (as

amended for accounting periods commencing from 1 January 2016). The charity is a Public Benefit

Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update

Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the charity.

Monetary amounts in these financial statements are rounded to the nearest E,

The financial statements have been prepared under the historical cost convention. The principal

accounting policies adopted are set out below.

1.2 Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that

the charity has adequate resources to continue in operational existence for the foreseeable future.

Thus the trustees continue to adopt the going concern basis of accounting in preparing the financial

statements.

1.3 Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their

charitable objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The

purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained

by the charity.

1.4 Income
Income is recognised when the charity is legally entitled to it after any performance conditions have

been met, the amounts can be measured reliably, and it is probable that income will be received.



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies (Continued)

Cash donations are recognised on receipt. Other donations are recognised once the charity has been

notified of the donation, unless performance conditions require deferral of the amount. Income tax

recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at

the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending

distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is

treated as a contingent asset

1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation

committing the charity to that expenditure, it is probable that a transfer of economic benefits will be

required in settlement and the amount of the obligation can be measured reliably. Expenditure is

accounted for on an accruals basis and has been classified under headings that aggregate all cost

related to the category. Where costs cannot be directly attributed to particular headings they have

been allocated to activities on a basis consistent with the use of resources.

Donated services and facilities are included in the Statement of Financial Activities at the value of

the underlying cost borne by the provider of the donation, estimated at open market value, and

offset the incoming resource.

1.6 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term

liquid investments with original maturities of three months or less, and bank overdrafts. Bank

overdrafts are shown within borrowings in current liabilities.

1.7 Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' and

Section 12 'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charity's balance sheet when the charity becomes party

to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,

when there is a legally enforceable right to set off the recognised amounts and there is an intention

to settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial ass'ets, which include debtors and cash and bank balances, are initially measured at

transaction price including transaction costs and are subsequently carried at amortised cost using

the effective interest method unless the arrangement constitutes a financing transaction, where the

transaction is measured at the present value of the future receipts discounted at a market rate of

interest. Financial assets classified as receivable within one year are not amortised,

10



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

1 Accounting policies (Continued)—

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction

price unless the arrangement constitutes a financing transaction, where the debt instrument is

measured at the present value of the future payments discounted at a market rate of interest.

Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate

method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary

course of operations from suppliers. Amounts payable are classified as current liabilities if payment

is due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are

recognised initially at transaction price and subsequently measured at amortised cost using the

effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity's contractual obligations expire or are

discharged or cancelled.

1.8 Employee benefits

The cost of any unused holiday entitlement is recognised in the period in which the employee's

services are received.

Termination benefits are recognised immediately as an expense when the charity is demonstrably

committed to terminate the employment of an employee or to provide termination benefits.

1.9 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall

due.

2 Critical accounting estimates and judgements

In the application of the charity's accounting policies, the trustees are required to make judgements,

estimates and assumptions about the carrying amount of assets and liabilities that are not readily

apparent from other sources. The estimates and associated assumptions are based on historical

experience and other factors that are considered to be relevant. Actual results may differ from these

estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

accounting estimates are recognised in the period in which the estimate is revised where the

revision affects only that period, or in the period of the revision and future periods where the

revision affects both current and future periods.

11



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

3 Donations and legacies
Unrestricted Unrestricted

funds funds

2022 2021

E E

Donations and gifts

Learning Partnership —Provision of office space — rent

Learning Partnership - Provision of book-keeper - seconded staff

2,560
390

2,950

4 Charitable activities 2022

E

2021
E

Charitable activity income

Unrestricted 127,591 50,693

Restricted

Community Women Leaders

Surviving Winter Fund

Trauma Informed Network

Total Income

21,900

5,000

9,984

~14 ~ ~72 9

5 Charitable activities

Staff costs

Insurance

Bookkeeping fees

Telephone

Sundries

Meetings and events

Travel

Office rent

Seconded staff

Stationery

Partner fees

Consultancy costs

Bank charges

Trustees expenses

Restricted

funds

2022

E

10,331

40
316

1,255

506
50

1,041

69,902
35,375

96

17,918
3,982

128
282

(31)
24

2,560
390

76

62,083
32,129

72

Unrestricted Restricted Unrestricted

funds funds funds

2022 2021 2021

E E E

3,577
307

10,331 108,581 21,900 101,597

Share of governance costs (see note 6) 950 1,151

10,331 109,531 21,900 102,748

12



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

6 Support costs
Support

costs

f

Governance

costs

Total Support Governance Total

2022 costs costs 2021

f f f f

Accountancy

Independent exmination 950 950
551 551

600 600

950 950 1,151 1,151

Analysed between Charitable activities 950 950 1,151 1,151

7 Trustees

Trustees remuneration and expenses

The trustees received no remunerations and were not involved in any related party transaction.

8 Employees 2022 2021

The average monthly number of employees during the year was:

Core

No employee received emoluments of more than f60,000.

Salaries and wages

Other pension costs

3,577

3,577

9 Debtors

Amounts falling due within one year:

Other debtors

Prepayrnents and accrued income

2022

f
2021

f

40

40

10 Creditors

Amounts falling due within one year:

Trade creditors

HMRC

income Received in Advance

Accrue ls

2022

f

2989
100

950

9.Q39

2021
f

1257

47591
600

'~9448

13



SAFER STRONGER COMMUNITIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2022

11 Movement in funds

Restricted funds

Balance at Balance at

1.4.2021 Income Expenditure Transfers 30.4. 2022

f f f f f

Surviving Winter Fund

Trauma Informed Network Cornwall

5,000
9,984

5,024

5,307

(24)

4, 677

~~4 ~~l-
Unrestricted funds

Safer Stronger Women

Victim Care Delivery

46,675 46,675

80,000 62,856

46,675 80,000 109,531

17,144

17,144

12 Government grants
2022

f
2021

f

Income from government grants 113,333 80,000

13 Retirement benefit schemes

Defined contribution schemes

The charity opertes a defined contribution pension scheme for all qualifying employees.

The assets of the scheme are held separately from those of the charity in an independently

administered fund.

The charge to profit or loss in respect of the defined contribution schemes was fO (2021- fO)

The charity owed the pension scheme fO (2021- fO) at the balance sheet date

14 Related party transactions

There were no disclosable related party transactions during the year (2021- none) other than

those already disclosed in Note 7.

14
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ĂĐĐŽƵŶƚŝŶŐ�ƉĞƌŝŽĚƐ�ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϲͿ��
�
�

K�:��d/s�^��E����d/s/d/�^�

KďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂŝŵƐ�

dŚĞ��ŽŵƉĂŶǇΖƐ�KďũĞĐƚƐ�ĂƌĞ�ƐƉĞĐŝĨŝĐĂůůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�;ŝŶ�ĞĂĐŚ�ĐĂƐĞ�ĨŽƌ�ƚŚĞ�
ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ƉƵďůŝĐͿ͗Ͳ�

ϭ͘�WƌŽŵŽƚŝŶŐ�ƐŽĐŝĂů�ŝŶĐůƵƐŝŽŶ�ďǇ�ƉƌĞǀĞŶƚŝŶŐ�ƉĞŽƉůĞ�ĨƌŽŵ�ďĞĐŽŵŝŶŐ�ƐŽĐŝĂůůǇ�ĞǆĐůƵĚĞĚ͕�
ƌĞůŝĞǀŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚŽƐĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƐŽĐŝĂůůǇ�ĞǆĐůƵĚĞĚ�ĂŶĚ�ĂƐƐŝƐƚŝŶŐ�ƚŚĞŵ�ƚŽ�
ŝŶƚĞŐƌĂƚĞ�ŝŶƚŽ�ƐŽĐŝĞƚǇ͘�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ĐůĂƵƐĞ�ΖƐŽĐŝĂůůǇ�ĞǆĐůƵĚĞĚΖ�ŵĞĂŶƐ�ďĞŝŶŐ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƐŽĐŝĞƚǇ͕�Žƌ�
ƉĂƌƚƐ�ŽĨ�ƐŽĐŝĞƚǇ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŽŶĞ�ŽĨ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂĐƚŽƌƐ͗�ƵŶĞŵƉůŽǇŵĞŶƚ͖�
ĨŝŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉ͖�ǇŽƵƚŚ�Žƌ�ŽůĚ�ĂŐĞ͖�ŝůů�ŚĞĂůƚŚ�;ƉŚǇƐŝĐĂů�Žƌ�ŵĞŶƚĂůͿ͖�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ�Žƌ�
ĚĞƉĞŶĚĞŶĐǇ�ŝŶĐůƵĚŝŶŐ�ĂůĐŽŚŽů�ĂŶĚ�ĚƌƵŐƐ͖�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚƐ�ŽĨ�ƐĞǆ͕�ƌĂĐĞ͕�
ĚŝƐĂďŝůŝƚǇ͕�ĞƚŚŶŝĐ�ŽƌŝŐŝŶ͕�ƌĞůŝŐŝŽŶ͕�ďĞůŝĞĨ͕�ĐƌĞĞĚ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ�Žƌ�ŐĞŶĚĞƌ�ƌĞͲĂƐƐŝŐŶŵĞŶƚ͖�
ƉŽŽƌ�ĞĚƵĐĂƚŝŽŶĂů�Žƌ�ƐŬŝůůƐ�ĂƚƚĂŝŶŵĞŶƚ͖�ƌĞůĂƚŝŽŶƐŚŝƉ�ĂŶĚ�ĨĂŵŝůǇ�ďƌĞĂŬĚŽǁŶ͖�ƉŽŽƌ�ŚŽƵƐŝŶŐ�
;ƚŚĂƚ�ŝƐ�ŚŽƵƐŝŶŐ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�ďĂƐŝĐ�ŚĂďŝƚĂďůĞ�ƐƚĂŶĚĂƌĚƐ͖�ĐƌŝŵĞ�;ĞŝƚŚĞƌ�ĂƐ�Ă�ǀŝĐƚŝŵ�ŽĨ�
ĐƌŝŵĞ�Žƌ�ĂƐ�ĂŶ�ŽĨĨĞŶĚĞƌ�ƌĞŚĂďŝůŝƚĂƚŝŶŐ�ŝŶƚŽ�ƐŽĐŝĞƚǇͿ͘�

Ϯ͘�WƌŽŵŽƚŝŶŐ�ƚŚĞ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�ŽĨĨĞŶĚĞƌƐ�ďǇ�ƐƵƉƉŽƌƚŝŶŐ�ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Žƌ�ĨŽƌ�ŽĨĨĞŶĚĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͖�

ϯ͘��ĚǀĂŶĐŝŶŐ�ĞĚƵĐĂƚŝŽŶ�ƉĂƌƚŝĐƵůĂƌůǇ͕�ďƵƚ�ŶŽƚ�ĞǆĐůƵƐŝǀĞůǇ͕�ĂďŽƵƚ�ĐƌŝŵĞ�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƚŝĐĞ͖�

ϰ͘�ZĞůŝĞǀŝŶŐ�ƵŶĞŵƉůŽǇŵĞŶƚ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŝŶ�ƐƵĐŚ�ǁĂǇƐ�ĂƐ�ŵĂǇ�ďĞ�ƚŚŽƵŐŚƚ�
Ĩŝƚ͕�ŝŶĐůƵĚŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĨŝŶĚ�ĞŵƉůŽǇŵĞŶƚ͖�ĂŶĚ�

ϱ͘�dŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ƌĞůŝĞĨ�ŽĨ�ƉŽǀĞƌƚǇ͘��

�

�

�

�



Ϯ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD�dZh^d��^Ζ�Z�WKZd�;/E�>h�/E'��/Z��dKZ^Ζ�Z�WKZdͿ�
;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�
�

^ŝŐŶŝĨŝĐĂŶƚ�ĂĐƚŝǀŝƚŝĞƐ� �

x� �ĞǀĞůŽƉŝŶŐ�ĂŶĚ��ŽŶƐŽůŝĚĂƚŝŶŐ�ƚŚĞ�WĂƌƚŶĞƌƐ�ĂŶĚ�DĞŵďĞƌƐ�ŽĨ�^^��ĂŶĚ�
ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�^^���ƵĞ��ŝůŝŐĞŶĐĞ�ƉƌŽĐĞƐƐ͘�

�
x� WĂƌƚŶĞƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ďǇ�ƉĂƌƚŶĞƌƐ�ƵŶĚĞƌ�ƚŚĞ�KW���sŝĐƚŝŵ�

�ĂƌĞ�^ĞƌǀŝĐĞƐ��ŽŶƚƌĂĐƚ͕�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞĚ�ďǇ�^^��ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ďǇ�^^��
DĞŵďĞƌ���^^�WůƵƐ�

�
x� WĂƌƚŶĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ�ƚŚƌŽƵŐŚ�ƌĞŐƵůĂƌ�WĂƌƚŶĞƌƐŚŝƉ�DĞĞƚŝŶŐƐ�ĂŶĚ�

�ŽŵŵŝƐƐŝŽŶĞƌ��ŶŐĂŐĞŵĞŶƚ�
�
x� YƵĂůŝƚǇ�ĂŶĚ�WĞƌĨŽƌŵĂŶĐĞ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�^^��ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�

�
x� �ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞǀŝĞǁ�ŽĨ�^^��WŽůŝĐŝĞƐ�Θ�WƌŽĐĞĚƵƌĞƐ��

�
x� ^ĞĐƵƌŝŶŐ�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�ϲͲŵŽŶƚŚ�ƉƌŽũĞĐƚ�ƚŚƌŽƵŐŚ�EĂƚŝŽŶĂů�>ŽƚƚĞƌǇ�

�ŽƌŽŶĂǀŝƌƵƐ��ŽŵŵƵŶŝƚǇ�^ƵƉƉŽƌƚ͘�dŽ�ƐƵƉƉŽƌƚ�ǀƵůŶĞƌĂďůĞ�ǁŽŵĞŶ�ĂŶĚ�ĞŶĂďůĞ�
ƚŚĞŵ�ƚŽ�ďĞĐŽŵĞ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ͘�

�
x� �ĞůŝǀĞƌǇ�ŽŶ�^ĂĨĞƌ�^ƚƌŽŶŐĞƌ�tŽŵĞŶ͛Ɛ�ƉƌŽũĞĐƚ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�,ŽŵĞůĞƐƐ�>ŝŶŬ͛Ɛ�

�ŶĚŝŶŐ�tŽŵĞŶ͛Ɛ�,ŽŵĞůĞƐƐ�ŐƌĂŶƚ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚƐ͛�dĂŵƉŽŶ�ƚĂǆ�
ĨƵŶĚ͘�,ŽŵĞůĞƐƐ�>ŝŶŬ͛Ɛ�ŐƌĂŶƚƐ�ƉƌŽŐƌĂŵŵĞ�ĂŝŵƐ�ƚŽ�ŚĞůƉ�ĞŶĚ�ǁŽŵĞŶ͛Ɛ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ďǇ�ďƵŝůĚŝŶŐ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ŐĞŶĚĞƌ�ĂŶĚ�ƚƌĂƵŵĂͲŝŶĨŽƌŵĞĚ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ďĞƚǁĞĞŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ƐƉĞĐŝĂůŝƐƚ�ǁŽŵĞŶ͛Ɛ�
ƐĞĐƚŽƌ�ĐŚĂƌŝƚŝĞƐ͘�dŽ�ĂŵƉůŝĨǇ�ŝƚƐ�ŝŵƉĂĐƚ͕�ŝƚ�ǁŝůů�ĐƌĞĂƚĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ŽĨ�
ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƚŚĂƚ�ŵĞĞƚ�ƚŽ�ƐŚĂƌĞ�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ůĞĂƌŶŝŶŐ͘�

�
x� �ƐƐŝƐƚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůŝŶŬĂŐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐĞĐƚŽƌ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŽƵƚ�ŽĨ�

ĐŽƵƌƚ�ƐĞƚƚůĞŵĞŶƚ�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ůŽǁ�ƌŝƐŬ�ĨŝƌƐƚ�ƚŝŵĞ�ŽĨĨĞŶĚĞƌƐ͕�͚WĂƚŚĨŝŶĚĞƌ͛͘�
�
x� �ŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�^ĞƌǀŝĐĞ�hƐĞƌƐ͕�WĂƌƚŶĞƌƐ�ĂŶĚ�^ƚĂŬĞŚŽůĚĞƌƐ�

�
x� ^ĞĐƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĂŶĚ�ůŝŶŬĂŐĞƐ�ƚŽ�ƚŚĞ��ŽƌŶǁĂůů��ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�

WĂƌƚŶĞƌƐŚŝƉ�;^ĂĨĞƌ��ŽƌŶǁĂůůͿ�ŝŶĐůƵĚŝŶŐ�ƐƵďͲŐƌŽƵƉƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ZĞĚƵĐŝŶŐ�ZĞͲ
ŽĨĨĞŶĚŝŶŐ�^ƚƌĂƚĞŐǇ�/ŵƉůĞŵĞŶƚĂƚŝŽŶ�'ƌŽƵƉ�ĂŶĚ�DĂŬŝŶŐ��ǀĞƌǇ��ĚƵůƚ�DĂƚƚĞƌ�
;D��DͿ�ƐƵďŐƌŽƵƉ͘�

�

WƵďůŝĐ�ďĞŶĞĨŝƚ�

dŚĞ�ƚƌƵƐƚĞĞƐ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƚŚĞ�ĚƵƚǇ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϰ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ƚŽ�ŚĂǀĞ�ĚƵĞ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ��ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶΖƐ�
ŐĞŶĞƌĂů�ŐƵŝĚĂŶĐĞ�ŽŶ�ƉƵďůŝĐ�ďĞŶĞĨŝƚ͘��

�

�



ϯ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD�dZh^d��^Ζ�Z�WKZd�;/E�>h�/E'��/Z��dKZ^Ζ�Z�WKZdͿ�
;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�

�

�

��,/�s�D�Ed��E��W�Z&KZD�E���

�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƵƚĐŽŵĞƐ�ǁĞƌĞ�ĂĐŚŝĞǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͗�

ϭ͘� �ŽŶƐŽůŝĚĂƚŝŶŐ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�ŽĨ�^^��ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ŶĞǁ�
WĂƌƚŶĞƌƐ͘�

Ϯ͘� ZĞŶĞǁĂů�ŽĨ��ƵĞ��ŝůŝŐĞŶĐĞ�ƌĞĐŽƌĚƐ�ĨŽƌ�Ăůů�ĞǆŝƐƚŝŶŐ�DĞŵďĞƌƐ�ĂŶĚ�WĂƌƚŶĞƌƐ͘�
ϯ͘� ^ƵĐĐĞƐƐĨƵů�ĐŽŽƌĚŝŶĂƚŝŽŶ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�ƚŚĞ�

KW���sŝĐƚŝŵ��ĂƌĞ�^ĞƌǀŝĐĞƐ��ŽŶƚƌĂĐƚ͘�
ϰ͘� WƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ϭϰ�ǁŽŵĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�tŽŵĞŶ͛Ɛ�>ĞĂĚĞƌ�

ƉƌŽŐƌĂŵŵĞ͘��
ϱ͘� ^Ğƚ�ƵƉ�Ă�dƌĂƵŵĂ�/ŶĨŽƌŵĞĚ�EĞƚǁŽƌŬ�ĨŽƌ��ŽƌŶǁĂůů͘�dŚĞ�ŶĞƚǁŽƌŬ�ǁŽƌŬ�

ƌĞƉƌĞƐĞŶƚƐ�Ă�ŵƵůƚŝͲĂŐĞŶĐǇ�ĞĨĨŽƌƚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚƌĂƵŵĂ�ŝŶĨŽƌŵĞĚ�
ĐĂƌĞ�ŝŶŝƚŝĂƚŝǀĞƐ�ĂĐƌŽƐƐ��ŽƌŶǁĂůů͘��

ϲ͘� WƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ�ƚŽ�ϯϭ�ǁŽŵĞŶ�ǁŚŽ�ŚĂĚ�ŚŽƵƐŝŶŐ�ŝƐƐƵĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�^ĂĨĞƌ�
^ƚƌŽŶŐĞƌ�tŽŵĞŶ͛Ɛ�ƉƌŽũĞĐƚ��

ϳ͘� �ŶĂďůŝŶŐ�ŽĨ�ZĞƐƚŽƌĂƚŝǀĞ�:ƵƐƚŝĐĞ�ĚĞůŝǀĞƌǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�^^��WĂƌƚŶĞƌƐ�
ƚŚƌŽƵŐŚ�ŶĞƚǁŽƌŬŝŶŐ�ĂŶĚ�ƵƉƐŬŝůůŝŶŐ͘�

ϴ͘� �ŽŶƚŝŶƵĞ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ƉƌŽĨŝůĞ�ĨŽƌ�ƚŚĞ��ŽŶƐŽƌƚŝƵŵ�ĂŵŽŶŐƐƚ�ŬĞǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘�

�

�

&/E�E�/�>�Z�s/�t�

�ůů�ŝŶĐŽŵĞ�ŝƐ�ďƵĚŐĞƚĞĚ�ĨŽƌ�ĂŐĂŝŶƐƚ�ĐŽƌĞ�ĐŽƐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĂĐƚŝǀŝƚǇ͘��

&ƵŶĚƐ�ǁĞƌĞ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚƌĞĞ�ƐŽƵƌĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͖�dŚĞ�EĂƚŝŽŶĂů�>ŽƚƚĞƌǇ͖�
ƚŚĞ��ĞǀŽŶ�ĂŶĚ��ŽƌŶǁĂůů�KĨĨŝĐĞ�ŽĨ�WŽůŝĐĞ�ĂŶĚ��ƌŝŵĞ��ŽŵŵŝƐƐŝŽŶͿ�ĂŶĚ�,ŽŵĞůĞƐƐ�>ŝŶŬ͘��

>ŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ǁŽƌŬ�ƚŽ�ĚĞǀĞůŽƉ�ŝƚƐ�ǁŽƌŬ�ǁŝƚŚ�ǀŝĐƚŝŵƐ�ŽĨ�
ĐƌŝŵĞ�ĂƐ�ǁĞůů�ĂƐ�ĞǆƉůŽƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�ǀĂƌŝŽƵƐ�ĂƌĞĂƐ�ŝŶĐůƵĚŝŶŐ͗�

ϭ͘� �ĞǀĞůŽƉŝŶŐ�ƚŚĞ�^^��ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ƌĞͲĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ƚŚĞ�sŝĐƚŝŵ��ĂƌĞ�
ƐĞƌǀŝĐĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ďǇ�ƚŚĞ�KĨĨŝĐĞ�ĨŽƌ�ƚŚĞ�WŽůŝĐĞ�ĂŶĚ��ƌŝŵĞ��ŽŵŵŝƐƐŝŽŶĞƌ�
ǁŚŝĐŚ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ŽŶ�ϭ��Ɖƌŝů�ϮϬϮϮ͘�

�

Ϯ͘� �ĞǀĞůŽƉŵĞŶƚ�ŽĨ�^^��ƚŚƌŽƵŐŚ�ƚŚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ŶĞǁ�ĨƵŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
�
ϯ͘� WĂƌƚŶĞƌƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƵƉƐŬŝůůŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘��

�
ϰ͘� �ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�Ͳ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�^ĂĨĞƌ��ŽƌŶǁĂůů͕�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�

ƉĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ��ŽƌŶǁĂůů͘��
�



ϰ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD�dZh^d��^Ζ�Z�WKZd�;/E�>h�/E'��/Z��dKZ^Ζ�Z�WKZdͿ�
;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�
�

ϱ͘� �ƐƐŝƐƚŝŶŐ�ƚŚĞ�^ĞĐƚŽƌ�ƌĞƐƉŽŶĚ�ƚŽ�ůŽĐĂů�ƐƚƌĂƚĞŐŝĐ�ŶĞĞĚƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ŬĞǇ�
ƉƌŝŽƌŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�^ĂĨĞƌ��ŽƌŶǁĂůů�WĂƌƚŶĞƌƐŚŝƉ�WůĂŶ͘�

�
ϲ͘� �ƐƐŝƐƚŝŶŐ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�dƌĂƵŵĂ�/ŶĨŽƌŵĞĚ�EĞƚǁŽƌŬ�ĨŽƌ��ŽƌŶǁĂůů��

�

ϳ͘� ^ƵƉƉŽƌƚŝŶŐ��ŽƌŶǁĂůů�DĂŬŝŶŐ��ǀĞƌǇ��ĚƵůƚ�DĂƚƚĞƌƐ�
��

ϴ͘� ^ƵƉƉŽƌƚ�ĨŽƌ�ĞǆʹŽĨĨĞŶĚĞƌƐ�
�

ϵ͘� ^ƵƉƉŽƌƚ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�ǀŝĐƚŝŵƐͬŽĨĨĞŶĚĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐƌŝŵŝŶĂů�ũƵƐƚŝĐĞ�ƐǇƐƚĞŵ�

�
ϭϬ͘�ZĞƐƚŽƌĂƚŝǀĞ�:ƵƐƚŝĐĞ��

�

ϭϭ͘�,ĞĂůƚŚ�Θ�^ŽĐŝĂů��ĂƌĞ��ŐĞŶĚĂ�
�
�
^ƚƌƵĐƚƵƌĞ͕�ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ��
�
dŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƌĞ�ĂůƐŽ�ĐŚĂƌŝƚǇ�ƚƌƵƐƚĞĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐŚĂƌŝƚǇ�ůĂǁ�ĂŶĚ�ƵŶĚĞƌ�ƚŚĞ�
ĐŽŵƉĂŶǇΖƐ�ĂƌƚŝĐůĞƐ�ĂƌĞ�ŬŶŽǁŶ�ĂƐ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ͘�dƌƵƐƚĞĞƐ�ĂƌĞ�ĞůĞĐƚĞĚ�ďǇ�ĐŽŵƉĂŶǇ�DĞŵďĞƌƐ͘�
�
�
dŚĞ�ƚƌƵƐƚĞĞƐ͕�ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁ͕�ĂŶĚ�ǁŚŽ�ƐĞƌǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ĂŶĚ�ƵƉ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ͗��
�
��DŝůůŝŶĞƌ��
:W�DĐůĞĂǀǇ��
W�ZĞĞǀĞ�
D�dŽƉŚĂŵ��
�
KƌŐĂŶŝƐĂƚŝŽŶĂů�ƐƚƌƵĐƚƵƌĞ��
>ǇĚŝĂ�DŝůůƐ�Ͳ�;�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌͿ͘��
�
ZĞůĂƚĞĚ�ƉĂƌƚŝĞƐ��
&Ƶůů�ĚĞƚĂŝůƐ�ŽĨ�ĂŶǇ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�ĐŽŵƉĂŶǇ�DĞŵďĞƌƐ�ĂŶĚ�^ĂĨĞƌ�^ƚƌŽŶŐĞƌ�
�ŽŶƐŽƌƚŝƵŵ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
�
dŚĞ�ƚƌƵƐƚĞĞƐΖ�ƌĞƉŽƌƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ͘��
�
�
:W�DĐůĞĂǀǇ��
dƌƵƐƚĞĞ��
�ĂƚĞĚ͗�Ϯϰ�:ĂŶƵĂƌǇ�ϮϬϮϮ�
�
�



ϱ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
^d�d�D�Ed�K&�dZh^d��^Ζ�Z�^WKE^/�/>/d/�^��
�
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�
�
�
dŚĞ�ƚƌƵƐƚĞĞƐ͕�ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�^ĂĨĞƌ�^ƚƌŽŶŐĞƌ��ŽŶƐŽƌƚŝƵŵ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŵƉĂŶǇ�
ůĂǁ͕�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�dƌƵƐƚĞĞƐΖ�ZĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�ĂŶĚ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;hŶŝƚĞĚ�<ŝŶŐĚŽŵ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ�
�ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞͿ͘��
�
�ŽŵƉĂŶǇ�>Ăǁ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁŚŝĐŚ�
ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ŽĨ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĂƚ�
ǇĞĂƌ͘��
�
/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ͗��
�
Ͳ�ƐĞůĞĐƚ�ƐƵŝƚĂďůĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞŶ�ĂƉƉůǇ�ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ͖��
�
Ͳ�ŽďƐĞƌǀĞ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ��ŚĂƌŝƚŝĞƐ�^KZW͖��
�
Ͳ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ͖��
�
Ͳ�ƐƚĂƚĞ�ǁŚĞƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�h<��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽůůŽǁĞĚ͕�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŵĂƚĞƌŝĂů�
ĚĞƉĂƌƚƵƌĞƐ�ĚŝƐĐůŽƐĞĚ�ĂŶĚ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂŶĚ��
�
Ͳ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌĞƐƵŵĞ�
ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ͘��
�
dŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŬĞĞƉŝŶŐ�ĂĚĞƋƵĂƚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�ĚŝƐĐůŽƐĞ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�
ĂĐĐƵƌĂĐǇ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�dŚĞǇ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ŚĞŶĐĞ�ĨŽƌ�ƚĂŬŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�
ĚĞƚĞĐƚŝŽŶ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



ϲ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
/E��W�E��Ed��y�D/E�ZΖ^�Z�WKZd��
dK�d,��dZh^d��^�K&�^�&�Z�^dZKE'�Z��KE^KZd/hD�
�
�ŚĂƌŝƚǇ�ŶƵŵďĞƌ�ϭϭϱϳϴϰϯ�
�ŽŵƉĂŶǇ�ŶƵŵďĞƌ�Ϭϴϵϳϴϯϯϰ�
�
/�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽŶ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�^ĂĨĞƌ�^ƚƌŽŶŐĞƌ��ŽŶƐŽƌƚŝƵŵ�
;ƚŚĞ�ĐŚĂƌŝƚǇͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ��Ɖƌŝů�ϮϬϮϭ͘��
�
ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ďĂƐŝƐ�ŽĨ�ƌĞƉŽƌƚ��
�Ɛ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�;ĂŶĚ�ĂůƐŽ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁͿ�ǇŽƵ�ĂƌĞ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�;ƚŚĞ�ϮϬϬϲ��ĐƚͿ͘��
,ĂǀŝŶŐ�ƐĂƚŝƐĨŝĞĚ�ŵǇƐĞůĨ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĂƵĚŝƚĞĚ�
ƵŶĚĞƌ�WĂƌƚ�ϭϲ�ŽĨ�ƚŚĞ�ϮϬϬϲ��Đƚ�ĂŶĚ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ͕�/�ƌĞƉŽƌƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŵǇ�
ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ�ŽĨ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�
ϮϬϭϭ�;ƚŚĞ�ϮϬϭϭ��ĐƚͿ͘�/Ŷ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�/�ŚĂǀĞ�ĨŽůůŽǁĞĚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ��ŝƌĞĐƚŝŽŶƐ�
ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ;ϱͿ;ďͿ�ŽĨ�ƚŚĞ�ϮϬϭϭ��Đƚ͘��
�
/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌΖƐ�ƐƚĂƚĞŵĞŶƚ��
/�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ͘�/�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ŶŽ�ŵĂƚƚĞƌƐ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ�ŝŶ�
ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ŐŝǀŝŶŐ�ŵĞ�ĐĂƵƐĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝŶ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚ͗��
ϭ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ǁĞƌĞ�ŶŽƚ�ŬĞƉƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐĞĐƚŝŽŶ�ϯϴϲ�ŽĨ�ƚŚĞ�ϮϬϬϲ�
�Đƚ͖��
Žƌ��
Ϯ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ĂĐĐŽƌĚ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞĐŽƌĚƐ͖��
Žƌ��
ϯ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƐĞĐƚŝŽŶ�ϯϵϲ�ŽĨ�ƚŚĞ�
ϮϬϬϲ��Đƚ�ŽƚŚĞƌ�ƚŚĂŶ�ĂŶǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�Ă�
ŵĂƚƚĞƌ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ͖��
Žƌ��
ϰ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�
ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ�ĨŽƌ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ďǇ�ĐŚĂƌŝƚŝĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�
ĐŚĂƌŝƚŝĞƐ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�
ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ͘��
�
/�ŚĂǀĞ�ŶŽ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŚĂǀĞ�ĐŽŵĞ�ĂĐƌŽƐƐ�ŶŽ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ƚŽ�
ǁŚŝĐŚ�ĂƚƚĞŶƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĚƌĂǁŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĂďůĞ�Ă�ƉƌŽƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŽ�ďĞ�ƌĞĂĐŚĞĚ͘��
�
�
^ŝŐŶĞĚ� � � � � � � �ĂƚĞ����ϮϰƚŚ��:ĂŶƵĂƌǇ�ϮϬϮϮ�
�
�
�
<ŽƌĞĞŶ�:ĂŵĞƐ�ʹ�&ĞůůŽǁ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƚŽŶ�ŽĨ��ĐĐŽƵŶƚŝŶŐ�dĞĐŚŶŝĐŝĂŶƐ�;&D��dͿ�
^ǇŶĞƌŐǇ��ĐĐŽƵŶƚŝŶŐ�ϲ��ĞĞƌ�WĂƌŬ��ůŽƐĞ�dĞŝŐŶŵŽƵƚŚ��ĞǀŽŶ�dYϭϰ�ϵ,Y�
�
�



ϳ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD�
�
^d�d�D�Ed�K&�&/E�E�/�>���d/s/d/�^��
/E�>h�/E'�/E�KD���E���yW�E�/dhZ�����KhEd��
�
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�
�

ZĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ�� hŶƌĞƐƚƌŝĐƚĞĚ
� ĨƵŶĚƐ�ϮϬϮϭ� ĨƵŶĚƐ�ϮϬϮϭ� �ĨƵŶĚƐ�ϮϬϮϬ�
� ��

������������ ����������EŽƚĞƐ�� �����������ά��� � ά�� � ά�
/ŶĐŽŵĞ�ĨƌŽŵ͗��
�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ůĞŐĂĐŝĞƐ��� � ϯ�� � �������� �������Ϯ͕ϵϱϬ� �������ϰ͕ϰϮϱ��
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�� � � ϰ�� ���Ϯϭ͕ϵϬϬ��� �����ϱϬ͕ϲϵϯ�� ���ϭϭϮ͕Ϭϭϲ��
� � � � � � � � ����
dŽƚĂů�ŝŶĐŽŵĞ�� � � � � ���Ϯϭ͕ϵϬϬ� �����ϱϯ͕ϲϰϯ��������������ϭϭϲ͕ϰϰϭ�
�
�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ͗�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�� � � ϱ�� ���Ϯϭ͕ϵϬϬ� ���ϭϬϮ͕ϳϰϴ��������������ϭϭϴ͕ϲϵϳ��
�
EĞƚ�;ĞǆƉĞŶĚŝƚƵƌĞͿͬŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌͬ��
EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ�� � � �������Ϭ� � ���;ϰϵ͕ϭϬϱͿ���������������;Ϯ͕ϮϱϲͿ��
�
&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϭ�DĂǇ�ϮϬϮϬ�� � � �������Ϭ� � ����ϰϴ͕ϭϴϵ�� �����ϱϬ͕ϰϰϱ��
�
&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϯϬ��Ɖƌŝů�ϮϬϮϭ��� � �������Ϭ� � �������;ϵϭϲͿ�� �����ϰϴ͕ϭϴϵ��
�
�
dŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞƐ�Ăůů�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘��
�ůů�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚĞƌŝǀĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�
�
dŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ĂůƐŽ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĂŶ�ŝŶĐŽŵĞ�ĂŶĚ�
ĞǆƉĞŶĚŝƚƵƌĞ�ĂĐĐŽƵŶƚ�ƵŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



ϴ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
��>�E���^,��d��
�
�^��d�ϯϬ��WZ/>�ϮϬϮϭ�

�����ϮϬϮϭ�� � � ������ϮϬϮϬ��
EŽƚĞƐ�� ���������������ά�� ������ά� � ���������������ά�� �����ά��

�
�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ��
�ĞďƚŽƌƐ�� � � � �����ϵ�� � ������ϰϬ�� � � � ϲ͕ϲϳϴ�
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ�� � ������������� �������������ϰϴ͕ϰϵϮ�� � � ������������ϰϴ͕ϬϯϮ��

������������� �������������ϰϴ͕ϱϯϮ�� � � ������������ϱϰ͕ϳϭϬ��
�
�ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�
ŽŶĞ�ǇĞĂƌ�� � � � ���ϭϬ�������������������;ϰϵ͕ϰϰϴͿ��� � �����������;ϲ͕ϱϮϭͿ�
�
EĞƚ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�� � � � � ��;ϵϭϲͿ�� � � ������������ϰϴ͕ϭϴϵ��
�
�
/ŶĐŽŵĞ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�� � � � � ��;ϵϭϲͿ�� � � ������������ϰϴ͕ϭϴϵ��
� �

��;ϵϭϲͿ������� � �����������ϰϴ͕ϭϴϵ��
�
dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ƚŚĞ�ĞǆĞŵƉƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĂƵĚŝƚ�ƌĞƋƵŝƌĞŵĞŶƚ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϰϳϳ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͕�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ��Ɖƌŝů�ϮϬϮϭ͘��
�
dŚĞ�ƚƌƵƐƚĞĞƐ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŬĞĞƉƐ�ĂĐĐŽƵŶƚŝŶŐ�
ƌĞĐŽƌĚƐ�ǁŚŝĐŚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϯϴϲ�ŽĨ�ƚŚĞ��Đƚ�ĂŶĚ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ŐŝǀĞ�
Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ŽĨ�ŝƚƐ�
ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ĨŽƌ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƐĞĐƚŝŽŶƐ�ϯϵϰ�ĂŶĚ�ϯϵϱ�ĂŶĚ�ǁŚŝĐŚ�ŽƚŚĞƌǁŝƐĞ�
ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ƌĞůĂƚŝŶŐ�ƚŽ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƐŽ�ĨĂƌ�ĂƐ�
ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ͘��
�
dŚĞ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ŽďƚĂŝŶ�ĂŶ�ĂƵĚŝƚ�ŽĨ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ�ŝŶ�ƋƵĞƐƚŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϰϳϲ͘��
�
dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�
ĐŽŵƉĂŶŝĞƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƐŵĂůů�ĐŽŵƉĂŶŝĞƐ�ƌĞŐŝŵĞ͘��
�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�dƌƵƐƚĞĞƐ�ŽŶ�Ϯϰ�:ĂŶƵĂƌǇ�ϮϬϮϮ��
�
�
�
�
�
:W�DĐůĞĂǀǇ��
dƌƵƐƚĞĞ��
�
�ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�Ϭϴϵϳϴϯϯϰ�



ϵ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ�
�
ϭ��ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ��
�
�ŚĂƌŝƚǇ�ŝŶĨŽƌŵĂƚŝŽŶ��
^ĂĨĞƌ�^ƚƌŽŶŐĞƌ��ŽŶƐŽƌƚŝƵŵ�ŝƐ�Ă�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�
tĂůĞƐ͘�dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝƐ�dŚĞ�KůĚ�>ŝďƌĂƌǇ͕�>ŽǁĞƌ��ŽƌĞ�^ƚƌĞĞƚ͕��ŽĚŵŝŶ͕��ŽƌŶǁĂůů͕�W>ϯϭ�Ϯ:y͘��
�
ϭ͘ϭ��ĐĐŽƵŶƚŝŶŐ�ĐŽŶǀĞŶƚŝŽŶ��
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�DĞŵŽƌĂŶĚƵŵ�Θ�
�ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ĂŶĚ�͞�ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ďǇ��ŚĂƌŝƚŝĞƐ͗�
^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĐŚĂƌŝƚŝĞƐ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ͟�;ĂƐ�
ĂŵĞŶĚĞĚ�ĨŽƌ�ĂĐĐŽƵŶƚŝŶŐ�ƉĞƌŝŽĚƐ�ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϲͿ͘�dŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�Ă�WƵďůŝĐ��ĞŶĞĨŝƚ�
�ŶƚŝƚǇ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�&Z^�ϭϬϮ͘��
�
dŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ƚĂŬĞŶ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�^KZW�ĨŽƌ�ĐŚĂƌŝƚŝĞƐ�ĂƉƉůǇŝŶŐ�&Z^�ϭϬϮ�hƉĚĂƚĞ�
�ƵůůĞƚŝŶ�ϭ�ŶŽƚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ͘��
�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝŶ�ƐƚĞƌůŝŶŐ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͘�
DŽŶĞƚĂƌǇ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ά͘��
�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�
�
ϭ͘Ϯ�'ŽŝŶŐ�ĐŽŶĐĞƌŶ��
�ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĂƉƉƌŽǀŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�
ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶĂů�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�
dŚƵƐ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘��
�
ϭ͘ϯ��ŚĂƌŝƚĂďůĞ�ĨƵŶĚƐ��
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�
ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚŝǀĞƐ͘��
�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ�ďǇ�ĚŽŶŽƌƐ�ĂƐ�ƚŽ�ŚŽǁ�ƚŚĞǇ�ŵĂǇ�ďĞ�ƵƐĞĚ͘�dŚĞ�
ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƵƐĞƐ�ŽĨ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
�
�ŶĚŽǁŵĞŶƚ�ĨƵŶĚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ�ďǇ�ĚŽŶŽƌƐ�ƚŚĂƚ�ƚŚĞ�ĐĂƉŝƚĂů�ŵƵƐƚ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�
ďǇ�ƚŚĞ�ĐŚĂƌŝƚǇ͘��
�
ϭ͘ϰ�/ŶĐŽŵĞ��
/ŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ůĞŐĂůůǇ�ĞŶƚŝƚůĞĚ�ƚŽ�ŝƚ�ĂĨƚĞƌ�ĂŶǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ŚĂǀĞ�
ďĞĞŶ�ŵĞƚ͕�ƚŚĞ�ĂŵŽƵŶƚƐ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͕�ĂŶĚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ŝŶĐŽŵĞ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ͘�
�
�
�
�



ϭϬ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ��
�
ϭ��ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�
�
�ĂƐŚ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ͘�KƚŚĞƌ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶĐĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ďĞĞŶ�
ŶŽƚŝĨŝĞĚ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͕�ƵŶůĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ĚĞĨĞƌƌĂů�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ͘�/ŶĐŽŵĞ�ƚĂǆ��
ƌĞĐŽǀĞƌĂďůĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĚŽŶĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ƵŶĚĞƌ�'ŝĨƚ��ŝĚ�Žƌ�ĚĞĞĚƐ�ŽĨ�ĐŽǀĞŶĂŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�
ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͘��
�
>ĞŐĂĐŝĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŝĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ĂŶ�ŝŵƉĞŶĚŝŶŐ�
ĚŝƐƚƌŝďƵƚŝŽŶ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŝƐ�ŬŶŽǁŶ͕�ĂŶĚ�ƌĞĐĞŝƉƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘�/Ĩ�ƚŚĞ�ĂŵŽƵŶƚ�ŝƐ�ŶŽƚ�ŬŶŽǁŶ͕�ƚŚĞ�ůĞŐĂĐǇ�ŝƐ�
ƚƌĞĂƚĞĚ�ĂƐ�Ă�ĐŽŶƚŝŶŐĞŶƚ�ĂƐƐĞƚ�
�
�
ϭ͘ϱ��ǆƉĞŶĚŝƚƵƌĞ��
>ŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĞǆƉĞŶĚŝƚƵƌĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ŽďůŝŐĂƚŝŽŶ�
ĐŽŵŵŝƚƚŝŶŐ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƚŽ�ƚŚĂƚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�Ă�ƚƌĂŶƐĨĞƌ�ŽĨ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ǁŝůů�ďĞ�
ƌĞƋƵŝƌĞĚ�ŝŶ�ƐĞƚƚůĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘��ǆƉĞŶĚŝƚƵƌĞ�ŝƐ�
ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŽŶ�ĂŶ�ĂĐĐƌƵĂůƐ�ďĂƐŝƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĨŝĞĚ�ƵŶĚĞƌ�ŚĞĂĚŝŶŐƐ�ƚŚĂƚ�ĂŐŐƌĞŐĂƚĞ�Ăůů�ĐŽƐƚ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĐĂƚĞŐŽƌǇ͘�tŚĞƌĞ�ĐŽƐƚƐ�ĐĂŶŶŽƚ�ďĞ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ƉĂƌƚŝĐƵůĂƌ�ŚĞĂĚŝŶŐƐ�ƚŚĞǇ�ŚĂǀĞ�
ďĞĞŶ�ĂůůŽĐĂƚĞĚ�ƚŽ�ĂĐƚŝǀŝƚŝĞƐ�ŽŶ�Ă�ďĂƐŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�
�
�ŽŶĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ĐƚŝǀŝƚŝĞƐ�Ăƚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĐŽƐƚ�ďŽƌŶĞ�ďǇ�ƚŚĞ�ƉƌŽǀŝĚĞƌ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͕�ĞƐƚŝŵĂƚĞĚ�Ăƚ�ŽƉĞŶ�ŵĂƌŬĞƚ�ǀĂůƵĞ͕�ĂŶĚ�
ŽĨĨƐĞƚ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞ͘��
�
ϭ͘ϲ��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ��
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�Ăƚ�ĐĂůů�ǁŝƚŚ�ďĂŶŬƐ͕�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�
ůŝƋƵŝĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ͕�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ͘��ĂŶŬ�
ŽǀĞƌĚƌĂĨƚƐ�ĂƌĞ�ƐŚŽǁŶ�ǁŝƚŚŝŶ�ďŽƌƌŽǁŝŶŐƐ�ŝŶ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ͘��
�
ϭ͘ϳ�&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ��
dŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ĂƉƉůǇ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^ĞĐƚŝŽŶ�ϭϭ�͚�ĂƐŝĐ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͛�ĂŶĚ�
^ĞĐƚŝŽŶ�ϭϮ�͚KƚŚĞƌ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�/ƐƐƵĞƐ͛�ŽĨ�&Z^�ϭϬϮ�ƚŽ�Ăůů�ŽĨ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͘��
�
&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ�ďĞĐŽŵĞƐ�ƉĂƌƚǇ�
ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ͘��
�
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽĨĨƐĞƚ͕�ǁŝƚŚ�ƚŚĞ�ŶĞƚ�ĂŵŽƵŶƚƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�
ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ƚŽ�ƐĞƚ�ŽĨĨ�ƚŚĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂŵŽƵŶƚƐ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶƚĞŶƚŝŽŶ�
ƚŽ�ƐĞƚƚůĞ�ŽŶ�Ă�ŶĞƚ�ďĂƐŝƐ�Žƌ�ƚŽ�ƌĞĂůŝƐĞ�ƚŚĞ�ĂƐƐĞƚ�ĂŶĚ�ƐĞƚƚůĞ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘��
�
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ��
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ĚĞďƚŽƌƐ�ĂŶĚ�ĐĂƐŚ�ĂŶĚ�ďĂŶŬ�ďĂůĂŶĐĞƐ͕�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�
ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�
ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ�ƵŶůĞƐƐ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ĨŝŶĂŶĐŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ǁŚĞƌĞ�ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ƌĞĐĞŝƉƚƐ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�Ă�ŵĂƌŬĞƚ�ƌĂƚĞ�ŽĨ�
ŝŶƚĞƌĞƐƚ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƌĞĐĞŝǀĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ͘��
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�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ��
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�
ϭ��ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�ʹ��
�
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ��
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐƌĞĚŝƚŽƌƐ�ĂŶĚ�ďĂŶŬ�ůŽĂŶƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�
ƉƌŝĐĞ�ƵŶůĞƐƐ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ĨŝŶĂŶĐŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ǁŚĞƌĞ�ƚŚĞ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�
ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�Ă�ŵĂƌŬĞƚ�ƌĂƚĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƉĂǇĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ͘��
�
�Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�
ŵĞƚŚŽĚ͘��
�
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ĂƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�
ĐŽƵƌƐĞ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ĨƌŽŵ�ƐƵƉƉůŝĞƌƐ͘��ŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝĨ�ƉĂǇŵĞŶƚ�
ŝƐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�Žƌ�ůĞƐƐ͘�/Ĩ�ŶŽƚ͕�ƚŚĞǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ͘�dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ĂƌĞ�
ƌĞĐŽŐŶŝƐĞĚ�ŝŶŝƚŝĂůůǇ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘��
�
�ĞƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ��
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ͛Ɛ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ĞǆƉŝƌĞ�Žƌ�ĂƌĞ�
ĚŝƐĐŚĂƌŐĞĚ�Žƌ�ĐĂŶĐĞůůĞĚ͘�
�
�
ϭ͘ϴ��ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ��
dŚĞ�ĐŽƐƚ�ŽĨ�ĂŶǇ�ƵŶƵƐĞĚ�ŚŽůŝĚĂǇ�ĞŶƚŝƚůĞŵĞŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�
ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƌĞĐĞŝǀĞĚ͘��
�
dĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ĚĞŵŽŶƐƚƌĂďůǇ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĞ�Žƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐ͘��
�
ϭ͘ϵ�ZĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ��
WĂǇŵĞŶƚƐ�ƚŽ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ƐĐŚĞŵĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ĂƐ�ƚŚĞǇ�ĨĂůů�
ĚƵĞ͘��
�
Ϯ��ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ��
�
/Ŷ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͛Ɛ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ͕�
ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƌĞĂĚŝůǇ�
ĂƉƉĂƌĞŶƚ�ĨƌŽŵ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͘�dŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů������
ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƌĞůĞǀĂŶƚ͘��ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�
ĞƐƚŝŵĂƚĞƐ͘��
�
dŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�
ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ƌĞǀŝƐĞĚ�ǁŚĞƌĞ�ƚŚĞ�
ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ŽŶůǇ�ƚŚĂƚ�ƉĞƌŝŽĚ͕�Žƌ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂŶĚ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ǁŚĞƌĞ�ƚŚĞ�
ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ďŽƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͘��
�
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�
�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�ʹ��
�
ϯ��ŽŶĂƚŝŽŶƐ�ĂŶĚ�ůĞŐĂĐŝĞƐ��

������������������������������������������ � hŶƌĞƐƚƌŝĐƚĞĚ����hŶƌĞƐƚƌŝĐƚĞĚ�
������������������������ ������������������������ĨƵŶĚƐ�����������������ĨƵŶĚƐ����������������������������������

�����������ϮϬϮϭ������������������ϮϬϮϬ�����������������������������������
����������������������������������������������������������ά�� � ά�

�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐŝĨƚƐ�� � � � ����������������������������������������������������Ϯ͕ϵϱϬ�� ��������ϰ͕ϰϮϱ�
�
�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐŝĨƚƐ��
>ĞĂƌŶŝŶŐ�WĂƌƚŶĞƌƐŚŝƉ�Ͳ�WƌŽǀŝƐŝŽŶ�ŽĨ�ŽĨĨŝĐĞ�ƐƉĂĐĞ�Ͳ�ƌĞŶƚ�������������������������������������������Ϯ͕ϱϲϬ�������������������ϯ͕ϴϰϬ�
>ĞĂƌŶŝŶŐ�WĂƌƚŶĞƌƐŚŝƉ�Ͳ�WƌŽǀŝƐŝŽŶ�ŽĨ�Ă�ďŽŽŬͲŬĞĞƉĞƌ�Ͳ�ƐĞĐŽŶĚĞĚ�ƐƚĂĨĨ�����������������������ϯϵϬ����������������������ϱϴϱ��

��������Ϯ͕ϵϱϬ�� ��������ϰ͕ϰϮϱ��
�
ϰ��ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ��

������ � ���������ϮϬϮϭ�� ���������ϮϬϮϬ�
����������������ά�� � �ά��

�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ�ŝŶĐŽŵĞ�� � � � � ������
hŶƌĞƐƚƌŝĐƚĞĚ�� � � � � � � � ������ϱϬ͕ϲϵϯ��������������ϭϭϮ͕Ϭϭϲ��
ZĞƐƚƌŝĐƚĞĚ�ʹ�EĂƚŝŽŶĂů�>ŽƚƚĞƌǇ��ŽŵŵƵŶŝƚǇ�&ƵŶĚ�
� ���������ŽƌŽŶĂǀŝƌƵƐ��ŽŵŵƵŶŝƚǇ�^ƵƉƉŽƌƚ�&ƵŶĚ� � � ������Ϯϭ͕ϵϬϬ� ���������������Ϭ��
�
� � � � � � � � � ������ϳϮ͕ϱϵϯ� ����ϭϭϮ͕Ϭϭϲ�
ϱ��ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ��
� � � � � � ����ZĞƐƚƌŝĐƚĞĚ� ������hŶƌĞƐƚƌŝĐƚĞĚ������������hŶƌĞƐƚƌŝĐƚĞĚ�
� � � � � � ��������ĨƵŶĚƐ� � ĨƵŶĚƐ� � ������ĨƵŶĚƐ�

�������ϮϬϮϭ� � ϮϬϮϭ�������������������������ϮϬϮϬ�
����������ά��� � ���ά� �����������������������ά��

^ƚĂĨĨ�ĐŽƐƚƐ�� � � � � � �� �������������ϯ͕ϱϳϳ��������������������Ϯϭ͕ϲϳϴ��
/ŶƐƵƌĂŶĐĞ�� � � � � � � � ��ϯϬϳ��������������������������Ϯϵϵ��
dĞůĞƉŚŽŶĞ�� � � � � � � � ���ϭϮϴ�� ��������������������ϭϳϯ��
^ƵŶĚƌŝĞƐ�� � � � � � � � ���ϮϴϮ�������������������������ϭϮϵ��
DĞĞƚŝŶŐƐ�ĂŶĚ�ĞǀĞŶƚƐ�� � � � � � � ���;ϯϭͿ�� ����������� ������ϵϴϰ�
dƌĂǀĞů�� � � � � � � � � ����Ϯϰ��� ����������� ������ϰϵϬ��
KĨĨŝĐĞ�ƌĞŶƚ�� � � � � � � �������������Ϯ͕ϱϲϬ�� ������������������ϯ͕ϴϰϬ�
^ĞĐŽŶĚĞĚ�ƐƚĂĨĨ��� � � � � � � ��ϯϵϬ����� ����������� �������ϱϴϱ��
^ƚĂƚŝŽŶĞƌǇ�� � � � � � � � ����ϳϲ��� ���������� �������Ϯϰϱ�
WĂƌƚŶĞƌ�ĨĞĞƐ�� � � � � ������ϭϳ͕ϵϭϴ� �����������ϲϮ͕Ϭϴϯ�� ������ �ϳϱ͕Ϯϵϯ��
�ŽŶƐƵůƚĂŶĐǇ�ĐŽƐƚƐ�� � � � ��������ϯ͕ϵϴϮ� �����������ϯϮ͕ϭϮϵ� �� �ϭϯ͕ϭϬϵ�
�ĂŶŬ�ĐŚĂƌŐĞƐ�� � � � � � � � ����ϳϮ� � ���������ϲϬ��������������
dƌƵƐƚĞĞƐ�ĞǆƉĞŶƐĞƐ�������������������������������������������������������������������������������������������������������Ͳ����������������������������������Ͳ��������

������Ϯϭ͕ϵϬϬ� ���������ϭϬϭ͕ϱϵϳ������������������ϭϭϲ͕ϴϴϱ��
�
^ŚĂƌĞ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�;ƐĞĞ�ŶŽƚĞ�ϲͿ�� � � � �������������ϭ͕ϭϱϭ�����������������������ϭ͕ϴϭϮ��
��

�����Ϯϭ͕ϵϬϬ�� ����������ϭϬϮ͕ϳϰϴ�� �������������ϭϭϴ͕ϲϵϳ��



ϭϯ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ��
�
�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�ʹ��
�
ϲ�^ƵƉƉŽƌƚ�ĐŽƐƚƐ��

�������
���������������������^ƵƉƉŽƌƚ�������'ŽǀĞƌŶĂŶĐĞ����ϮϬϮϭ��������������^ƵƉƉŽƌƚ������'ŽǀĞƌŶĂŶĐĞ������ϮϬϮϬ�
������������� �����������ĐŽƐƚƐ�� ��������ĐŽƐƚƐ�� � ��������ĐŽƐƚƐ����������������ĐŽƐƚƐ��
������������������������� ���ά�� �������������ά�� ��ά� � �ά�� �����������ά�����������������ά��

�ĐĐŽƵŶƚĂŶĐǇ�� ��������� �����������������Ͳ�� ��������ϱϱϭ������������ϱϱϭ�� ����������������Ͳ�� ������ϰϭϮ�������������ϰϭϮ��

/ŶĚĞƉĞŶĚĞŶƚ�
ĞǆĂŵŝŶĂƚŝŽŶ�� ��������������������������������Ͳ� �������ϲϬϬ�����������ϲϬϬ�� ���������������Ͳ����������������ϭ͕ϰϬϬ���������ϭ͕ϰϬϬ�

�������������������������������Ͳ������ ������ϭ͕ϭϱϭ��������ϭ͕ϭϱϭ� ���������������Ͳ��� ���ϭ͕ϴϭϮ����������ϭ͕ϴϭϮ������

�ŶĂůǇƐĞĚ�ďĞƚǁĞĞŶ�����
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�� ����������������Ͳ�� ������ϭ͕ϭϱϭ��������ϭ͕ϭϱϭ�� ���������������Ͳ��� ����ϭ͕ϴϭϮ��������ϭ͕ϴϭϮ�
� �

ϳ�dƌƵƐƚĞĞƐ��

KŶĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�;ϮϬϮϬ͗�ŽŶĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�Žƌ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞŵͿ�ƌĞĐĞŝǀĞĚ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�άϭϲϲϬ�;ϮϬϮϬ͗�άϭϵ͕ϱϬϬͿ�ĨŽƌ�ŚĞƌ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƐ���K͘�

EŽŶĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�;ϮϬϮϬ͗�ŶŽŶĞͿ�ǁĞƌĞ�ƌĞŝŵďƵƌƐĞĚ�ĞǆƉĞŶƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;ϮϬϮϬ͗�άϬͿ�

��
ϴ��ŵƉůŽǇĞĞƐ��

EƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ��

dŚĞ�ĂǀĞƌĂŐĞ�ŵŽŶƚŚůǇ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ͗��

��������ϮϬϮϭ����������ϮϬϮϬ���������

��EƵŵďĞƌ�����EƵŵďĞƌ�

�ŽƌĞ�� � � � � � � � � � ���������������ϭ�����������������ϭ��

�
�ŵƉůŽǇŵĞŶƚ�ĐŽƐƚƐ�� � � � � � � � ���������ϮϬϮϭ���������ϮϬϮϬ��

�ά�� ����ά��
tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ�� � � � � � � � �������ϯ͕ϱϳϳ������ϭϵ͕ϵϵϴ��
KƚŚĞƌ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ�� � � � � � � � ����������������Ͳ��������ϭ͕ϲϴϬ��

��������ϯ͕ϱϳϳ������Ϯϭ͕ϲϳϴ��

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞĞƐ�ǁŚŽƐĞ�ĂŶŶƵĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ǁĂƐ�άϲϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ͘��

�

�



ϭϰ�
�

^�&�Z�^dZKE'�Z��KE^KZd/hD��
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ��
&KZ�d,��z��Z��E����ϯϬ��WZ/>�ϮϬϮϭ��
�
�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�ʹ��
�

ϵ��ĞďƚŽƌƐ��

���ϮϬϮϭ�� ������ϮϬϮϬ��

���������ά���������������ά��

�ŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ͗��

KƚŚĞƌ�ĚĞďƚŽƌƐ�� � � � � � � � � �������ϰϬ�������ϲ͕ϲϳϴ��
WƌĞƉĂǇŵĞŶƚƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ŝŶĐŽŵĞ�� � � � � � ���������Ͳ����������������Ͳ��
�

�������ϰϬ������ϲ͕ϲϳϴ��
�

ϭϬ��ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�� � � � ���ϮϬϮϭ�� �����ϮϬϮϬ��
����������ά��������������ά��

dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ��� � � � � � � � ��ϭ͕Ϯϱϳ��������Ϯ͕ϵϵϮ��
/ŶĐŽŵĞ�ZĞĐĞŝǀĞĚ�/Ŷ��ĚǀĂŶĐĞ� � � � � � � ϰϳ͕ϱϵϭ� �������������Ͳ�
�ĐĐƌƵĂůƐ�� � � � � � � � � �����ϲϬϬ��������ϯ͕ϱϮϵ��

��������������ϰϵ͕ϰϰϴ��������ϲ͕ϱϮϭ��

�

ϭϭ�'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ��

/ŶĐŽŵĞ�ĨƌŽŵ�'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ƚŽƚĂůůĞĚ�άϴϬ͕ϬϬϬ�;ϮϬϮϬ͗�άϴϬ͕ϬϬϬͿ͘��

�

ϭϮ�ZĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ƐĐŚĞŵĞƐ��

������ĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƐĐŚĞŵĞƐ��
�����dŚĞ�ĐŚĂƌŝƚǇ�ŽƉĞƌĂƚĞƐ�Ă�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ�ĨŽƌ�Ăůů�ƋƵĂůŝĨǇŝŶŐ�ĞŵƉůŽǇĞĞƐ͘��dŚĞ�
�����ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĂƌĞ�ŚĞůĚ�ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝŶ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�
�����ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨƵŶĚ͘�
������
�����dŚĞ�ĐŚĂƌŐĞ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƐĐŚĞŵĞƐ�ǁĂƐ�άϬ�;ϮϬϮϬ�Ͳ�άϭϲϴϬͿ͘��
������
�����dŚĞ�ĐŚĂƌŝƚǇ�ŽǁĞĚ�ƚŚĞ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ�άϬ�;ϮϬϮϬ͗�άϰϴϮͿ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘��
�
ϭϯ�ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ��
�����dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŝƐĐůŽƐĂďůĞ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;ϮϬϮϬ�Ͳ�ŶŽŶĞͿ�ŽƚŚĞƌ�ƚŚĂŶ�ĂƐ�
�����ĂůƌĞĂĚǇ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϳ͘��
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