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Welcome to our Annual Report and welcome to Holy Trinity in 2024.  

Here’s some of my memories of 2024 – new people joined the church, Mary Yasini was 

ordained priest and presided at Communion at a joint Holy Trinity/St Cuthbert’s service,  

we prayed almost every Monday morning of the year, the music group welcomed new 

members, we ran a holiday club for 40 children for 3 days, we had our first full immersion 

baptism in March, followed by two young people in November, Amy & Dan and then 

Adrian and Catharine got married, we mourned the deaths of Colin Randolph, Alan 

Stewart and Lizzy Boyd, we grew our team of vergers, we started a youth group, we 

celebrated the 50th anniversary of Pierremont Youth & Community Centre with great 

hospitality and we topped the Diocesan leader board for using our contactless giving 

machine.  

In the spirit of pruning, we stopped two things in 2024: at the end of the year we halted our 

evening services and the Partnership for Missional Church programme – both contained 

elements of pain. However, both were a sign of maturity: that we have the courage to stop 

things and create space for God to speak into, and that we could acknowledge when we 

had gone down the wrong path. We started down the road of how we handle things (our 

character) being more important than the things we achieve. 

Personally, two significant things happened this year. I took a 3 month Sabbatical and St 

Cuthbert’s church drew lots of my attention. On the surface, largely Holy Trinity was 

unaffected by these events, which is a tribute to the people of Holy Trinity, the resilience of 

the church and the support around me. I am deeply indebted to all of these. 

Finally, allow me to thank everyone who is part of Holy Trinity in any way – you are who 

make the church. Thank you to my clergy colleagues who covered my Sabbatical so 

seamlessly, thank you to the Churchwardens and the Standing Committee who I know work 

tirelessly for Holy Trinity, thank you to those I suspect work tirelessly for Holy Trinity, and thank 

you to all who work quietly behind the scenes making Holy Trinity run as beautifully as it 

does.  

This is how we know what love is: Jesus Christ laid down his life for us. And we ought to lay 

down our lives for our brothers and sisters (1 John 3:16). May the example of Jesus inspire us 

to continue to serve others in word and deed. 

James 

Rev James Harvey (Priest-in-charge) 
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Holy Trinity Church’s parochial church council (PCC) has the responsibility of cooperating with 

the priest-in-charge (or during a period of interregnum with the Bishop) in promoting the 

ecclesiastical parish, the whole mission of the Church, pastoral, evangelistic, social and 

ecumenical. The PCC is also responsible for the maintenance of the church building in 

Woodland Road. 

The PCC has legal ownership and direct management responsibilities for Walkington House, the 

church hall in Vane Terrace, DL3 7AT (which is vested in the Durham Diocese Board of Finance 

for and on behalf of Holy Trinity Darlington PCC). 

The PCC also has legal ownership of Pierremont Hall, Pierremont Road, DL3 6DG (which is 

vested in the Durham Diocese Board of Finance for and on behalf of Darlington Holy Trinity 

PCC). Pierremont Hall is run by a separate charity, Holy Trinity Youth and Community Centre 

Management Committee, registered charity number 507430, which has full responsibility for the 

management, maintenance and operation of the building. This charity is constitutionally 

separate from Holy Trinity Church PCC although we keep up to date with the charity as several 

members of our church are trustees of HTYCCMC. 

The PCC is committed to enabling as many people as possible to worship at our church and to 

become part of our parish community at Holy Trinity.  The PCC maintains an overview of 

worship throughout the parish and works on trying to provide services and events that suit the 

needs of our local parish. We also work with our sister church, St. Cuthbert’s, to carry out joint 

services and some shared events. Our services and worship put faith into practice through 

prayer and scripture, music and sacrament.  

Our vision for Holy Trinity is to be a flourishing, active and 

diverse congregation serving our community and rooted in 

God’s love and are now set to focus on our priorities of 

children, young people and families; building the 

involvement and leadership of the laity; events and 

festivals; God’s creation; differentiated ministry; and 

growing in prayer and faith.   

We are looking forward to continuing to develop and refine 

our priorities over the next twelve to eighteen months with 

the appointment of a new Assistant Minister before the end 

of 2025. 

 

Trust in the Lord with all your heart and lean not on your own 

understanding; in all your ways submit to him, and he will 

make your paths straight. (Proverbs 3 v5-6)  
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Holy Trinity Church structures the life of the church under 5 areas: Worship, Nurture, Growing, 

Buildings and Administration. Around each of these areas and seeking to influence all of them is 

our sixth area – Caring for God’s Creation circling around everything we do. 

Each PCC member is part of one of these teams and our church business is conducted using 

these areas. 

All of the 4 ‘ministry’ areas (Worship, Nurture, Growing, Caring for God’s Creation) will take 

forward the work of one or more priority area identified in our vision process. 

How we work 

Partnership for Missional Church 

As a church, we signed up to a process called Partnership for Missional Church (PMC) which 

aims to help us to become more missional as a church. It is a 3-year process in four phases – 

listening, experimenting, focusing and celebrating. A growing core team from our congregation 

were attending the meetings. We were on a journey of spiritual discovery, walking with God 

and one another. The ‘missional’ part of PMC was us trying to become more active within our 

community which allows us to spread God’s message. We want to live out our vision. We 

reached the experimenting phase of our journey and were working on our missional adaptive 

challenge which is  ‘to develop opportunities to reach out to 11-16 year-olds and their families 

with the relevance of Jesus’.  This was being driven forward by the ‘Give it a Go Team’ working 

alongside Rev Mary, Rev Steph and our fledgling Youth Group. During the course of our year 

experimenting the PMC Core Team realised that our missional adaptive challenge was not the 

right fit for our church and had taken us down the wrong road on our journey, therefore the 

PMC process was placed on pause. We look forward to discerning a way forward with the 

process in coming months. 
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congregation and our community. From more than 70 different responses we developed our 

vision, values and priorities. Because of the consultative nature of the process, the vision we 

discerned belonged to everyone: 

Holy Trinity aims to be a flourishing, active and diverse 

congregation serving our community and rooted in 

God’s love. 

From all our consultation and conversations, we identified six priorities to drive our activity and  

channel our resources.  Our priorities at this stage are: 

 Children, young people and families 

 Building the involvement and leadership of the laity 

 Events and Festivals  

 God’s creation 

 Differentiated ministry  

 Growing in prayer and faith 

We have focused on some of these more than others. 

Over the past year or so, we have identified that this is the right time to review our vision and 

priorities to ensure we are fully focused on God’s call for Holy Trinity in this season. This is one of 

the key roles for the Assistant Minister early on, so that their insight, gifts and skills can also shape 

the way forward for Holy Trinity in these next 5 years. 

Current aim: Enable more children, 

young people and families to discover 

God’s love, follow Jesus in their daily 

lives and be a full part of the Holy Trinity 

church family. 

Progress: dedicated Children and 

Families Worker, Jam Club, S Club 11, 

Youth Group, Holiday Clubs, Messy 

 

Current aim: Enable all people to 

explore their strengths, gifts and talents 

in the life of Holy Trinity. 

Progress: lay involvement in lots of 

spaces, including leading services, 

governance, leadership courses, small 

groups, children’s ministry, prayer 

ministry and tech.  

 Building the involvement of 

the laity 

Children, young people 

and families 
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Current aim: To build an intentional 

presence in our community.  

Progress: Carol singing in the park, 

Christingle, Heritage Open Day, Quiz 

night, Feastivals, Good Friday Act of 

Witness, Palm Sunday Procession. 

 

 
Current aim: To explore our  

God-given responsibility to care for and 

nurture Creation and to increase our 

connection and contribution to nature. 

Progress: Bronze A Rocha award 

 

Current aim: To develop a culture at 

Holy Trinity of prayer and learning about 

our faith so that it becomes a regular 

part of our lives and we feel confident 

sharing it with others. 

Prayer: Prayer breakfasts, prayer walks, 

Lent talks, Silence Sacrament Sharing  

Scripture, World Day of Prayer. 

 

Current aim: To understand the needs of 

each member of the whole and wider 

church family according to their stage 

of faith journey and tradition and 

develop relevant and engaging 

services and activities.  

Progress:  9.30 worship, The Four,  All-Age 

worship, home groups,  Mothers’ Union. 

 

Events and Festivals  God’s Creation  

Differentiated Ministry  
Growing in Prayer and 

Faith  
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We plan to review our vision and priorities in 2025.  We have already been thinking about  

what we do well and what we can develop more as a church: 

OUR STRENGTHS 

• Warm, welcoming, kind and friendly group of people 

• Our Sunday morning worship is rich, varied and engaging 

• Vibrant and varied musical offering blending contemporary and traditional 

• A new audio visual system and tech team supporting services 

• Provision for all ages of children 0-18 with groups throughout the week for 

each age and stage  

• Commitment to prayer  

• We offer regular hospitality—coffee after the service, tea for messy church 

children, pizza at the youth groups, seasonal family-style feasts, mulled wine 

after carols, and so much more 

• Open minded and willingness to try new things 

• Improving range of ages and diversity enabling more potential for growth 

• Many committed people with a wide variety of talents  

• Location and building—our facilities are excellent 

• Financially we are well placed—we have sufficient reserves and break 

even annually 

AREAS FOR DEVELOPMENT 

• Review our vision and strategic planning 

• Developing and embedding a discipleship pathway 

• Ministry and mission to all of our parish including the areas that have been 

neglected. 

• Discern the gifts of new and existing people so that we involve a wide 

range of talents in all that we do 

• Grow our numbers 

• Engage with more people in the local community 

• Pastoral care for the whole church family regardless of age 

• Work on engagement with local schools, colleges and the hospice to build 

stronger community links 

• Use our church buildings for a wider variety of purposes 
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Holy Trinity is well known for its 9.30am service – it is a service which seems to encourage and 

challenge, inspire and edify people, and one which people look forward to each week. Some 

things people like about this service include: variety of services, musical choices, relevance to 

me, uplifting feel, preaching quality. 

The investment of a permanent audio-visual system has significantly enhanced our services of 

worship and huge thanks go to the ‘tech team’ for making our services accessible and visually 

appealing. 

We continued with our pattern of having All Age services on the second Sunday of the month – 

these remain engaging, creative and a highlight for many.  

We continue to offer prayer ministry to people during communion on a monthly basis and hope 

to increase the frequency of this it continues to be well received. 

At the start of the year we continued our pattern of fortnightly evening services with Evening 

Prayer on the 2nd Sunday and a bespoke services on the 4th Sunday. These have been largely 

lay led. We reviewed our evening services in June and found they were valued by those that 

come, but they lack a wide appeal. In light of this we stopped running our regular evening 

services and are looking for new opportunities to engage with our community in a fresh way. 

Messy Church has continued monthly during the year largely attracting families who don’t 

otherwise come to church – many are baptism or wedding families. We started S Club 5 half 

way through the year to offer something more age appropriate for 8-12 year-olds – this meets at 

Pierremont Youth centre.  Meanwhile JaM club has continued to be offered on the 3rd and 4th 

Sundays and more recently every Sunday apart from when an All Age service is happening. 

Dionne McCreedy, our children & families worker has continued to lay some good foundations 

for the future.   

Flower arranging took place from Easter to Advent, with additional seasonal input from two 

congregation members not on the fortnightly rota who like to add to displays in church at our 

three festivals, which include harvest and Christmas. The team said farewell to one stalwart 

member, who moved to the South of England, and welcomed two newcomers. In August, a 

small group were pleased to provide and arrange flowers for the wedding of a couple in the 

church family. In 2024, the team numbered a dozen, but ideally needs 16 to cover all the 

available slots, leaving scope for more to join in 2025. Some choose to do this as a way of 

remembering a loved one at a particular time of year, others as part of their worship, using 

materials from the natural world in thanksgiving to the Creator God. 
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70 WORSHIPPERS on average worship every week at Holy Trinity 

 

3,640 WAFERS are consumed in Holy Communion 

 

20 BOTTLES OF PORT used for Communion wine 

 

87 SERMONS 
 

364 HYMNS sung  or played 

 

COUNTLESS PRAYERS 
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We all need nurturing – in my garden the new seeds needs nurturing, so do the fruit bushes in 

order to bear much fruit, and so do the established plants. Nurturing is for everyone in churches 

too – both in receiving and in giving.  

Nurture in Holy Trinity in 2024 ranged from coffee after our services (a growing activity!), to 

monthly Sunday lunches at Tre Amici, to Round the Table evenings – mixed gatherings sharing 

food, fellowship and fun together, to poetry evenings, to taking home communion to those 

unable to get out. Supporting one another and embracing newer people is a really important 

part of the Holy Trinity family. 

So too is growing in prayer and faith – one of our six key priorities as a church. This year two new 

small groups started up, one on a Wednesday and one on a Thursday evening, the group who 

did the Alpha course in the first part of the year led the next Alpha course for a new set of 

people, we ran a Lent course entitled Lifeshapes exploring discipleship through the lens of 

everyday ‘shapes’, we introduced prayer ministry at our services and held quiet or retreat days 

in Advent and the summer. 

All these are varied expressions of our growing priority to delve deeper in our faith. If we are to 

truly live out our faith seven days a week (not just one), we will increasingly invest more in our 

discipleship and live more and more out of the riches of Christ.  

St Francis most famously said ‘it is in giving that we receive’, so it is really important we create 

opportunities for people at Holy Trinity to nurture others. Some do this by leading a small group, 

by serving coffee, by taking home communion to others, by praying for one another, by 

noticing things about others and telling them, by organising retreat days, by giving lifts to 

church, by sending encouraging cards or emails, by leading prayers. We look forward to 

creating more opportunities in 2025.     

The Mothers’ Union meets monthly with a varied programme of 

interesting speakers and activities.  During the year they have 

attended services with other groups in the deanery and the 

diocese.  They also enjoy each other's company at a monthly 

coffee morning which is a time of friendship, laughter and 

sharing. The group supports the home and overseas work of 

the worldwide Mothers’ Union charities and locally supports 

the Women’s Refuge in Darlington and the Salvation Army 

Christmas Toy Appeal in addition to St Teresa’s Hospice and 

TearFund.  They extend a warm welcome to any who would 

like to join the group. 
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APCM MEAL following our APCM to say thank you! 

 

HARVEST MEAL in Pierremont to celebrate the 50th Anniversary 

 

PASSOVER MEAL prayer, worship, food and music 

 

200 MINCE PIES consumed over Christmas 

 

36 BOTTLES OF MULLED WINE drunk over 

the Christmas period 

12 SUNDAY LUNCH gatherings at Tre Amici 
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65 PRESENTS delivered to children and school leavers across 

Darlington 

 

£500 DONATIONS to CAP, Tearfund, St Theresa’s and Kings 

Foodbank 
 

24 REGULAR HOME COMMUNIONS carried our 

at local care homes and the homes of people in need  

 

3900 CHRISTMAS CARDS DELIVERED 

 

£568 DONATED TO CHRISTINGLE 
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Growing’ is the aspect of the faith life of our 

church which looks outward to our community 

with the aim of touching more lives with the 

love of God.  In practice this involves social 

media presence,  social events, fundraising 

activities and engagement with schools and 

the local community.  

Links to nurseries, schools and higher education 

are developing well. We now have links with  

George Dent nursery, Upperthorpe Nursery, 

Reid Street. Links with Queen Elizabeth Sixth 

Form College (QE) continue to grow. 

Our Facebook, Instagram and web pages are 

regularly updated with photos, news, music, 

uplifting quotes and much more. We hope that 

anyone looking for a church using social 

media will find a flavour of our church life. 

As a church we have decided that it is 

important to reach every home in our parish 

with our Christmas cards.  With almost 4,000 

homes in our parish this is no small task and the 

weather is rarely kind in December. Our 

intrepid team of volunteers were up to the task 

with some taking the opportunity to pray for 

the parish as they deliver the cards.  

We have been delighted with the work that 

our children and families worker has been 

doing. Dionne has a wide remit across schools, 

church and community plus much more! She 

has continued to make her mark within the 

Holy Trinity community with Messy Church,  

S Club 5 and JaM Club and continues to make 

links with schools and local nurseries.  

In the run-up to Christmas, our Silent Santa 

Appeal was a great success – we collected 

many gift bags full of Christmas gifts for 

children and care-leavers which were given to 

children and young people in our town who 

may not have received any Christmas gifts.  

In December, our community carol singing 

event in Stanhope Park has gone from strength 

to strength. 

We have had a quiet year for fundraising 

events with a Games Night. 

Participation in the Redeeming our 

Communities (ROC) event provided food for 

thought about ways in which different 

organisations in Darlington can work together. 

We have continued our support of local 

charities St Teresa’s Hospice, King’s Church 

Food Bank, CAP and one overseas charity Tear 

Fund. We were able to give these four charities 

£500 each as one-off donations to support the 

good works that they are doing. 
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10 MESSY CHURCH gatherings 

 

2 BOWLING OUTINGS for S Club 5 

 

1 CHRISTMAS TREE decorated by the children of our 

church 

 

240 TEAS EATEN at Messy Church gatherings 

 

40 YOUTH GROUP MEETINGS this year 

 

36 JaM (Jesus and Me) sessions at Sunday worship 
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The Caring for God’s Creation Team aligns its work with the Fifth Mark of Mission: "To strive to 

safeguard the integrity of creation and sustain and renew the life of the Earth." We aim to 

protect and care for creation by considering how both our church and individual members can 

reduce their carbon footprint. This supports the Church of England’s goal for all churches to 

achieve net zero carbon emissions by 2030. 

Since 2024, we have been using two key frameworks to guide our efforts: 

1. The A Rocha UK Eco Church Project – This provides a holistic approach to reducing our 

environmental impact, encompassing our church building, churchyard, community 

engagement, worship practices, individual lifestyles, and global connections. The 

program includes a progression through bronze, silver, and gold awards as we work 

towards net zero. We received the Bronze Award in September 2023, and we are now 

working towards achieving Silver. 

2. The Diocesan Net Zero Carbon Plan – This framework focuses specifically on actions 

related to our church building. Our work is divided into three stages: 

• Quick wins 

• Medium-term goals 

• Long-term goals 

This plan is being implemented in collaboration with the Building Maintenance Team and 

includes tasks such as maintaining gutters, repairing a broken window, and servicing the boiler. 

In addition to these structural efforts, we continue to integrate care for creation into our spiritual 

life. Throughout the year, we have held services celebrating God’s creation and regularly 

include prayers for the climate and the environment in our worship. 

We also take practical steps in our daily operations: 

• Recycling and the use of eco-friendly cleaning products in our buildings 

• Reducing our use of single-use plastics during services 

• Being mindful of paper consumption 

• Enhancing the churchyard with eco-friendly practices, including installing a compost 

bin, planting native wildflowers, and encouraging biodiversity with bug hotels, bird 
boxes, and apple trees 

Looking ahead, we will continue to encourage everyone to make at least one small change 

that can have a positive impact on God’s creation, and we remain committed to our transition 

toward greater sustainability. 
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Holy Trinity Church was consecrated in 1838, having been built as a chapel of ease for St 

Cuthbert’s to accommodate Darlington’s expanding population in the 1830s.  We currently 

have a capacity of around 400. 

It is chastening to consider the rich tapestry of people who have crossed the threshold of Holy 

Trinity Church over the course of the past year since our last Annual Report. This includes our 

regular adherents, occasional attenders, friends and families, visitors, and those drawn to us in 

the passing. They come to participate in a multitude of activities including our regular services, 

more specific worship experiences, special services such as weddings, baptisms and funerals 

and social and cultural opportunities. They come for a range of purposes including worship, 

fellowship, training and church meetings. They are drawn by circumstance in the present and 

echoes from the past. They range across the spectrum of age. Whatever their individual 

characteristics and circumstances, a consistent refrain that is offered is the recognition of the 

specialness of the sacred space that our building offers, and the opportunity it provides to be in 

the company of the Lord. 

This is the underlying motivation for our stewardship activities 

throughout the year. It encompasses regular maintenance 

activities such as drain and guttering clearance, cleaning 

and clearing and annual servicing and maintenance (e.g. 

PAT testing, boiler maintenance and alarm maintenance) as 

well as more reactive repair and replacement. This year, in 

particular, we have been all too aware of the forthcoming 

mandatory Quinquennial Review (QQR) that will be 

undertaken of the building ‘state’. It was in this context that 

we reviewed the condition of our external stonework and 

implemented repairs, re-pointing and replacement 

highlighted by the findings, predominantly along the south-

facing nave. Whilst this was, in itself a significant piece of 

work, perhaps not unexpectedly, in the course of its 

completion, further work relating to the state of an original 

chimney stack was identified and subsequently addressed. 

Further actions relevant to the QQR continue to be 

progressed. If this past year has taught us anything, it is that 

the maintenance of a 19th Century building is like painting 

the Forth Rail Bridge-never finished! In this context, it is 

important to acknowledge the legion of helpers who give so 

generously of their time, efforts, expertise and monies which 

permits this work to be progressed. 

In similar vein, it is important to acknowledge the work of the relevant Council Departments 

involved in overseeing the maintenance of the Churchyard-supported by our own efforts- 

which brings joy to so many not only in the congregation, but across the local community.  

 

Walkington House.  In the light of the continuing rental of the premises by ‘Bijoux Bits’, the 

maintenance support and requirements for the property remain limited. It is however 

recognised that the longer term aspiration is to promote its more active community useage.  

 

Holy Trinity Youth and Community Centre (Pierremont). Though continuing to be owned by Holy 

Trinity Church, responsibility for the management and maintenance of the site is delegated to 

the HTYCC Management Committee. This year the centre celebrated it’s 50th anniversary with 

a harvest lunch in the hall. 
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As a church we are very aware that we do not exist in isolation – we are stronger by our 

connections both within the Anglican church and with the wider Christian church in our town.     

Deanery synod  

Our church is part of the Deanery of Darlington and sends two representatives to Synod 

meetings to represent our church. In 2024 the lay representatives were Robert Eden and 

Caroline Stewart.  These meetings not only provide us with a link to the wider church in 

Darlington but also allow us to contribute to the recommendations that the Deanery makes to 

Diocesan Synod and the Bishop’s Council for plans for the Deanery area. 

 

The Deanery Synod met three times in 2024 with an additional deanery day in October 2024.   

The topics covered during the year included: 

• The need to develop a new Deanery Plan.  The current plan was launched in 2020 

to run until 2025 but sadly over a year was lost due to the Covid Pandemic.  

Churches were challenged to find ways so that they can continue to promote 

“God’s Kingdom” throughout Darlington. One way this might be achieved will be 

by each parish looking to see if there is common ground between them with 

similar areas of work such as marriage or confirmation preparation,  The  Deanery 

Away Day on 12th October was held to explore these issues in more detail. 

• On-going developments at St Cuthberts as a Resource Church.  The Incumbent 

Rev James Harvey spoke to the February 2024 meeting emphasising the need to 

grow leaders and for everyone to support the changes that will be needed in 

order for their vision to work, particularly the need to change the culture of being 

inward looking to being outward looking and most importantly is the fact that 

prayer is woven 

• The Parish Giving Advisor, Paul Child gave a lengthy and in-depth presentation to 

the November meeting on how we as parishes could increase the level of giving. 

• Parish Vacancies and changes – regular updates on the steps taken to obtain 

clergy for parishes in vacancy. During the year Revd David Lucas became the 

Rector of the Upper Skerne Parishes based at Sedgefield.  However, the situation 

at St. Herbert’s with St. John’s and St. Columba’s was more disappointing where 

the posts had been advertised but sadly there had been no applicants for either 

post. 

 

 

Churches Together & One Voice Darlington is a forum for all churches across Darlington to meet 

together for sharing and furthering the work of Christ in our town. Church leaders also meet 

each month to pray for our Town and this remains vitally important and a source of joy and 

support.  

2024 was a busy year with five specific events held under the banner of CTD: a gathering for the 

Week of Prayer for Christian Unity; the Break4Lent series of talks and fellowship on Monday 

mornings in Lent; a service at the Pease Monument on Good Friday; a General Election Hustings 

at Vineyard; and a 13 mile prayer walk around the Churches of Darlington. All were both well 

attended and well appreciated, and great opportunities to pray, eat, listen, worship and walk 

with those from different churches. Thank you to all who joined in demonstrating and 

celebrating our unity in Christ.  

 

How good and pleasant it is when God’s people live together in unity! It is like precious oil 

poured on the head, running down on the beard.  For there the Lord bestows his blessing, even 

life forevermore. (Psalm 133) 
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The Church of England is governed by a 

system which joins lay people with the Bishops 

to make decisions.  The Electoral Roll is the 

church’s register of electors.  

In the same way that being on the civic 

electoral roll gives the right to vote in 

parliamentary and local elections and 

referenda, joining the church electoral roll 

means that you can vote on church matters, 

attend the annual parochial church meeting 

(APCM) and stand for election to the PCC.   

Being on the Electoral Roll is therefore the 

entry point and demonstrates a formal way to 

participate more fully in our part of His Church 

as part of the “Body of Christ”.   

You can, of course, be a full and active 

member of Holy Trinity without joining the 

Electoral Roll.   

The numbers on our electoral roll are as 

follows:  

Every 6 years the Electoral Roll has to be 

compiled afresh and everyone, including 

people who have been on the Electoral Roll in 

previous years, needed to reapply in 2025.   

Inevitably this has led to a decline in the 

numbers reapplying to be on the new 

Electoral Roll. 

 

It has been encouraging to see our 

worshipping community continuing to grow 

during 2024. Our best estimates of our 

worshipping community over the past 5 years 

are as follows: 

Health and safety is a stewardship responsibility that we take seriously at Holy Trinity.   

Our ‘environment’ is subject to the same force of such legislation as any other. We are therefore 

required to ensure that we undertake the necessary risk assessments for our buildings, group 

activities and public events, and keep abreast of and remain compliant with all aspects of 

relevant legislative developments. This responsibility lies not only with designated church officers, 

but all of us in the congregation. This was evidenced last year, in relation to fire safety and 

management, where developments in statutory requirements coincided with us being re-

established within the local Fire Service inspection regime. All aspects of our activities that fall 

within such Health and Safety legislation will equally have to be subject to continuing 

evaluation, and where relevant, development. In this, we look to the congregation for support 

and encouragement in our on-going efforts to meet these obligations. 

Electoral roll & worshipping community 

Health & safety 

 APCM 

2025 

APCM 

2024 

Resident in the parish 41 46 

Not resident in the parish 46 48 

Total on the Electoral Roll 87 94 
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We are committed to looking after the 

wellbeing and dignity of absolutely everyone 

in contact with our church, whether part of 

our congregation, visitor, clergy or volunteer.  

Safeguarding is everyone’s business. 

Everybody working or volunteering with our 

Church should understand it, even those who 

don’t work directly with children or adults at 

risk. We follow the House of Bishops guidance 

policies and have our own Safeguarding 

Officer, Helen Morgan. 

Our policies for working with Children and 

Vulnerable Adults have been agreed by the 

PCC and are displayed in Church and the Bell 

Tower – this includes following a ‘Safer 

Recruitment’ process for all new volunteers 

working in these areas. All members of the 

PCC and other members of the 

Congregation, where applicable, have 

received appropriate safeguarding training 

and our DBS checks are up to date, The PCC 

has agreed lists of those members of the 

Congregation who are approved to work with 

children and vulnerable adults. 

Our website and Facebook pages continue to 

follow safeguarding good practice, with 

particularly careful consideration being given 

to safeguarding online. In conjunction with 

Durham Diocese the PCC has agreed social 

media good practice guidelines. 

The Church of England has experienced 

turbulent and testing times recently and 

further safeguards are required. These are set 

out on the Diocesan Parish Dashboard 

Monitoring System which the Holy Trinity 

Safeguarding Team have up-dated. An 

Action Plan has been created to ensure that 

we are 100percent compliant as soon as 

possible. 

We have requested, and received, advice 

from the Diocesan Safeguarding Officer, Beth 

Miller, during the year. 

If you have any concerns about safeguarding 

please contact our safeguarding officer, 

Helen Morgan. 

Safeguarding 

PCC membership 2024 

Clergy licensed to the parish  

 Priest-in-charge:  The Reverend James Harvey  

 Curate:   The Reverend Mary Yasini  

 Pioneer Priest:  The Reverend Steph Price  

 
Elected or appointed lay members 

Elected: 

 Pauline Huntley   re-elected 2024 for a three year term 

 Kath Wood   re-elected 2024 for a three year term 

 Tracy Dunn   elected 2023 for a three year term 

 Pru Farrier   elected 2023 for a three year term 

 Mary Grimes elected 2023 for a three year term 

 Jonathan King  elected 2023 for a three year term 

 Helen Morgan  elected 2023 for a three year term 

 Chris Hawkes  elected 2022 for a three year term 

 Viv Whitham  elected 2021 - retired 12th May 2024 

Co-opted: 

 Lis Bows   Co-opted 18th June 2024 
 

Ex-officio members of the PCC 

 Eleanor Blackburn Churchwarden - re-elected 12th May 2024 

 Stan Renwick  Churchwarden - re-elected 12th May 2024 

 Robert Eden Deanery Synod representative (elected 2023 for a three year term) 

 Caroline Stewart Deanery Synod representative (elected 2023 for a three year  term) 

 
PCC Officers 

 Lay Chair   Eleanor Blackburn 

 PCC Secretary  Robert Eden 

 Treasurer   Caroline Stewart 

 Minutes Secretary   Tracy Dunn 

 Safeguarding Officer Helen Morgan 
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Where does our income come from? 

As a parish, we do not receive any state funding and 

rely on the generous giving of our church family and 

visitors.  We are very grateful to all those who 

contribute financially to our church.   

Regular giving by standing order and the Parish Giving 

Scheme and the Gift Aid recovery on these donations 

continue to be backbone of our income.  We have a 

card reader in church to enable donations by card. 

We now receive similar amounts by card and by cash 

in the collection plate on a Sunday.  Donations and 

giving by any means are always gratefully received, 

but we would encourage anyone who has not 

already done so to take the opportunity to start giving 

via the Parish Giving Scheme as it eases our 

administration (and is easy to use by the person giving 

too!).   

During 2024 three weddings, one renewal of vows and 

seven funerals were held in church – the PCC fees for 

these services are included in our income for the year. 

In the year we received two grants totalling £1,100 

grant towards the establishment of a toddler group 

and the fledgling youth group. 

2 Corinthians 9:7: "Each one must give as he has decided in his heart, not reluctantly or under 

compulsion, for God loves a cheerful giver." 

As a church we have set our financial target to break even every year on our normal 

operations.  By doing so we build sustainable reserves that enable us to fund our future vision at 

Holy Trinity.  We actively manage our finances by maintaining an ongoing conversation about 

regular giving, committing to a parish share amount that is affordable and focussing on our 

other costs to ensure that we achieve the best pricing for our large expenditure items.   

The good news is that we achieved break even again in 2024 on our ‘normal’ operations (if we 

exclude depreciation costs and one-off major stonework repairs).  After 3 years of breaking 

even we are now in a great position to move forward with our vision for Holy Trinity in the 

fortunate position of secure finances.   
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The majority of our costs relate to our Parish Share and looking after our buildings.  ‘Parish Share’ 

is the money that we pay to the Diocese of Durham which pays for our minister’s stipend, 

training for lay people and clergy and supports all aspects of the mission of the Diocese.  It 

enables us to continue to offer regular worship, in addition to baptisms, weddings and funerals, 

and those services which bring the community together at Christmas, Easter and 

Remembrance. 

Our largest annual cost continues to be our Parish Share 

to the Diocese – and this year we honoured our guided 

pledge commitment of £35,500.  

The church building costs are our next largest expense 

— utilities, security and insurance being the majority of 

the costs.  This year we undertook some significant 

maintenance on the church building stonework which 

cost £23,500 and goes some way to ensuring that the 

building is in good condition.    

We are part of the national Parish Buying Energy Basket 

which gives us the bulk buying power of thousands of 

churches to obtain competitive prices for our gas and 

electricity.  Gas and electricity costs have had a roller-

coaster ride over the past 3 years since the start of the 

Ukraine war.  This year our utility costs were 10% lower 

than the previous year, but they are still significantly 

higher than before the utilities crisis.   Each year we re-

test our insurance by receiving alternative quotes for 

our insurance cover which confirmed that our current 

provider, Trinitas Church Insurance Services, continues 

to be the lowest cost. 

As a PCC in 2023 we decided to contribute £3,000 to  St Cuthbert’s PCC towards the cost of our 

children & families worker post as part of our commitment to children, young people & families.  

This year we decided we continue this support this post by committing to £3,000 for the next 3 

years.     

Reserves & reserves policy 

At the end of the year the PCC held total cash funds of £83,846 (2023: £103,192).  Our funds are 

held for a variety of purposes: to ensure that we can operate as a going concern in the future; 

to fulfil our charitable objectives; and, to fulfil the requests made by donors of funds. 

Within our PCC we have two types of funds – restricted and unrestricted funds, summarised as 

follows:  

Restricted funds (£12,177) – these are held under trust law and so can only be used for specific 

purposes, as agreed with the donor. For example, money donated for the flowers in church, will 

be held until we purchase flowers to decorate the church.  At the end of the year, we had 

restricted funds for flowers £243, for Walkington House £9,960, for organ repairs £1,000, for the 

new toddler group £500 and for the youth group £474. 

Unrestricted funds – the remainder of the PCC’s funds are general, unrestricted funds which are 

sums that are freely available for general use towards the work of our church and our charitable 

mission.  Of these unrestricted funds the PCC has designated money to withstand any short-term 

financial requirements.   

Our reserves policy is to hold a minimum of 6 months operating costs (approximately £35,000) 

and £20,000 to pay for emergency repairs to the fabric of the buildings.  These funds are held in 

our cash accounts and are available immediately should the need arise.  Our total unrestricted 

cash funds at the year end of £71,169 are in excess of our minimum reserves policy requirement.   

You can read more about the detail of our finances in our financial statements which are 

available on request. 
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t Holy Trinity Church is situated on Woodland Road, Darlington, DL3 7BQ. It is part of the Diocese 

of Durham within the Church of England.  The Parochial Church Council of the Ecclesiastical 

Parish of Holy Trinity, Darlington is registered charity number 1162481 with the Charities 

Commission for England and Wales.   

Good governance is fundamental to our sustained success as a church. With it, we are best 

placed to deliver on our mission and achieve our objectives. It enables all our people to use 

their skills, along with our resources, to best effect. It helps us to ensure that we are compliant 

with relevant legislation and Church of England guidelines, have managed the risks we are 

facing, overseen our standard of operations and supported a positive culture. We review our 

charity governance, adhering to the Charity Governance Codes and regulations for England 

and Wales and Church of England guidelines. 

Management of our church 

The PCC, as trustees, set and agree the overall direction, strategy and culture of our church. 

They lead by example and support the priest-in-charge in the daily delivery of our activities.  The 

PCC also evaluates the risks we face and ensures that we have appropriate policies and 

procedures in place to minimise those risks and by doing so, ensure that we meet our legal and 

compliance requirements as a charity.  

PCC members are appointed under the rules set out in the current church governance 

guidelines, the Church Representation Rules. All who attend church are encouraged to register 

on the electoral roll and once on the electoral roll are entitled to stand for election to the PCC. 

With the exception of the priest-in-charge, all PCC members are volunteers. Our current PCC 

members are displayed on a noticeboard at the back of church and are listed on page 20. 

The two churchwardens are important lay leadership roles in our church.  They are elected at 

the APCM and serve a term of 12 months (but often stay for longer).  The official rights and 

responsibilities of churchwardens are laid down in Church Law.  The role is extremely varied and, 

aside from working closely with the incumbent, covers management, maintenance, and 

ministry. Our churchwardens are the people who look after our buildings and are the smiley 

people making sure that all our services run smoothly.  We are very grateful for the commitment 

and service that our churchwardens provide.  Our thanks go to Stan and Eleanor for committing 

to their roles and ensuring the smooth running of our church. 

The standing committee of the PCC consists of 5 members of the PCC (the priest-in-charge, 

secretary, 2 churchwardens and treasurer).  This group meets in between PCC meetings to plan 

the agenda for the PCC and to deal with any day-to-day concerns, emergencies or urgent 

business that may arise in between PCC meetings.   

The PCC is supported by many other church members who volunteer their time to support our 

work, either individually or as part of a larger team.  We would like to acknowledge and thank 

every one of them – their hard work makes our church the vibrant and welcoming community 

that it is.   
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Notes to the Financial Statements 
 
Note 1 - Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  The PCC has designated general 
funds for the purpose of building repairs, funds to cover approximately 6 months church running expenses, and 
funds to purchase a new electric piano for the music group. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
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Note 1 – Accounting Policies (continued) 
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of  
the PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 

 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 35,774 - - 35,774 36,414 
Planned giving - other 4,730 - - 4,730 4,617 
Loose plate collections 6,774 - - 6,774 5,451 
Donations appeals etc – Gift Aid 1,664 - - 1,664 9,182 
Donations appeals etc – other 5,380 - 329 5,709 3,158 
Tax recoverable on Gift Aid 11,390 - - 11,390 11,399 
Legacies (see note 8) - - - - 1,000 
Grants (see note 9) - - 1,100 1,100 17,499 
Other funds generated - - - - - 
      

Total 65,712 - 1,429 67,141 88,720 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 2,409 - - 2,409 2,545 
Assigned fees for weddings and funerals 1,240 - - 1,240 1,321 
Parish magazine sales - - - - - 
      

Total 3,649 - - 3,649 3,866 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 2,200 - - 2,200 2,400 
Fundraising events  611 - 335 946 1,400 
Other fundraising - - - - 13 
      

Total 2,811 - 335 3,146 3,813 
      
 
2(d) Income from investments 

     

Bank and building society interest 1,046 2,832 - 3,878 2,127 
      

Total 1,046 2,832 - 3,878 2,127 
      
      
      

INCOME TOTAL 73,218 2,832 1,764 77,814 98,526 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign - - - - - 
Costs of fundraising events    - - 195 195 402 
      

Total - - 195 195 402 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 35,622 - - 35,622 35,235 
      
(ii) Clergy & staffing costs      

Contribution towards children & family 
worker 

3,000 - - 3,000 3,000 

Verger, organist & bell fees 448 - - 448 953 
Clergy fees 62 - - 62 - 
Working expenses of incumbent 239 - - 239 250 
Parsonage – water & phone 1,276 - - 1,276 911 
Parish training and mission 1,233 - - 1,233 1,477 
Youth & childrens activities 536 - 266 802 595 

 6,794 - 266 7,060 7,186 
(iii) Church running costs      

Insurance 4,975 - - 4,975 4,533 
Depreciation 12,595 - - 12,595 7,638 
Electricity, gas & water 7,504 - - 7,504 8,366 
Church maintenance 242 - - 242 1,097 
Security 1,453 - - 1,453 1,345 
Cleaning 1,808 - - 1,808 63 
Service costs 1,228 - 187 1,415 1,322 
Church equipment 440 - - 440 234 
Administration 471 - - 471 1,302 
Printing & stationery 2,172 - - 2,172 1,521 
Bank charges 53 - - 53 90 

 32,941 - 187 33,128 27,511 
(iv) Church major repairs      

Church major repairs 23,540 - - 23,540 - 
 23,540 - - 23,540 - 
(v) Charitable giving (see note 10)      

Home mission 1,050 - - 1,050 1,200 
Secular charities 600 - - 600 500 
Relief and development agencies - - - - 300 
Missionary societies 500 - - 500 262 

 2,150 - - 2,150 2,262 
(vi) Walkington House running costs      

Electricity, gas & water 874 - - 874 783 
Insurance 223 - - 223 210 
Repairs & maintenance - - - - - 
Cleaning - - - - - 
Depreciation 813 - - 813 1,951 

 1,910 - - 1,910 2,944 
      

Total 102,957 - 453 103,410 75,138 
      
      

EXPENDITURE TOTAL 102,957 - 648 103,605 75,540 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (29,739) 2,832 1,116 (25,791) 22,986 
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Note 3 Fixed assets for use by the PCC 
 

 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets  
(net book value) 

     

 Church servery                                   22,127 - - 22,127 24,138 
 Church heating system                            17,413 - - 17,413 19,545 
 Church roof alarm                                - - - - - 
 Church notice board                              - - - - 36 
 Church carpets                              913 - - 913 1,235 
 Church chairs                        1,848 - - 1,848 2,352 
   Church photocopier       378 - - 378 702 
 Church AV system                    27,243 - - 27,243 34,508 
 Walkington House building                        100,000 - - 100,000 100,000 
 Walkington House windows                         - - - - 262 
 Walkington House kitchen                         - - - - 551 
 Holy Trinity Youth Centre - - - - - 

Total 169,922 - - 169,922 183,329 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2024  - 100,000 22,832 139,745 262,577 
Additions (see below)  - - - - - 
Disposals  - - - - - 
Gross book value 31 December 2024  - 100,000 22,832 139,745 262,577 
       
Depreciation 1 January 2024  - - 22,019 57,229 79,248 
Disposals  - - 0 0 0 
Charge for the year  - - 813 12,595 13,408 
Depreciation 31 December 2024  - - 22,832 69,824 92,656 
       
Net book value 1 January 2024  - 100,000 813 82,516 183,329 
       
Net book value 31 December 2024  - 100,000 - 69,922 169,922 
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Note 4 Current assets - Debtors 
 
 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 4,631 - - 4,631 2,472 
VAT recovereable under LPWGS 4,708 - - 4,708 - 
Prepayments & other amounts receivable 169 - - 169 - 

Totals 9,508 - - 9,508 2,472 
      

 

Note 5 Current assets – Cash at bank and in hand 
 
 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current account             (10,883) 4,899 12,434 6,450 19,814 
 Darlington Credit Union deposit account               15,533 - - 15,533 15,266 
 CCLA (CBF) deposit accounts                  5,452 56,168 - 61,620 68,011 
 Cash in hand - Flower funds                      - - 243 243 101 

Total 10,102 61,067 12,677 83,846 103,192 

 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               604 - - 604 530 
 Wedding deposits  - - 500 500 500 

Total  604 -  500 1,104 1,030 

 

Note 7 Fund movement by type 
 
 2024 

Opening 
£ 

2024 
Incoming 

£ 

2024 
Outgoing 

£ 

2024 
Transfers 

£ 

2024 
Closing 

£ 
      
Totaled by fund type      
Building fund (Designated) 21,332 1,133 - - 22,465 
Church running expense fund (Designated) 34,994 1,699 - - 36,693 
Flower fund (Restricted) 101 329   (188) - 243 
Organ fund (Restricted) 1,000 - - - 1,000 
Piano purchase fund (Designated) 1,000 - - - 1,000 
Toddler Group (Restricted) - 500 - - 500 
Tower Fund (Designated) 910 - - - 910 
Walkington House Fund (Restricted) 9,960 - - - 9,960 
Youth & Childrens Work Fund (Restricted) - 935 (461)  474 
General fund (Unrestricted) 218,666 73,218 (102,956) - 188,927 

Total funds 287,963 77,814 (103,605) - 262,172 
      
Totaled by fund status      
Unrestricted funds 218,666 73,218 (102,956) - 188,927 
Designated funds 58,236 2,832 - - 61,068 
Restricted funds 11,061 1,764 (649) - 12,177 

Total funds 287,963 77,814 (103,605) - 262,172 
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Note 8 Legacies 
 
The PCC received legacies from the estates of the following persons during the current and prior years: 
 
 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Maryan Boxell - - - - 1,000 

Total - - - - 1,000 
 
Legacy in 2023 of £1,000 for the organ received from the estate of the late Mrs Maryan Boxell who served as a 
churchwarden. 
 

Note 9 Grants received 
 
 2024 2024 2024 2024 2023 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Grants received     
 DDBF mission grant – youth group - - 600 600 - 
 DDBF mission grant – toddler group - - 500 500 - 
 National Lottery Community Fund - - - - 9,960 
 DDBF energy grant  - - - - 2,139 
 Benefact Trust grant re AV project  - - - - 2,300 
 DDBF grant re AV project  - - - - 3,100 
 Thomas Metcalfe Barron Fund - - - - - 

Total - - 1,100 1,100 17,499 
 
In 2024 the PCC received two micro-grants from the Diocesan Board of Finance for energizing growth through mission 
and evangelism.  The grants are to support the costs of the youth group and the toddler group.   
 
During 2023 the PCC, working with the Tees Valley Community Asset Preservation Trust, was awarded £9,960 from the 
National Lottery Community Fund “Awards for All” grant scheme for capital funding to bring Walkington House hall back 
into use as a community centre.  Work has not yet commenced on Walkington House. In the event that the works are 
not undertaken, the monies will be repayable to the National Lottery Community Fund.  
 
As part of the National Church funding allocation, the PCC was awarded an Energy Support Grant of £2,139 from 
Durham Diocese to support parishes facing increased energy costs in the winter of 2022/23.   
 
We sought grant funding to support our Audio Visual project and were successful in receiving awards from Durham 
Diocese Board of Finance £3,100 and Benefact Trust £2,300. 
 
The PCC has in the past received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund.  
The grant conditions are that the funds are to be used to support activities linked to the festive season for the benefit of 
the elderly of the parish.  There were no distributions from the fund in 2024 or 2023. 
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Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2024 2024 2024 2023 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
A Rocha UK - - - 100 
CAP (Christians Against Poverty) 500 - 500 500 
Christmas Journey (St Matthew & St Luke’s) 50 - 50 50 
Churches Together - - - 50 
Kings Church Foodbank 500 - 500 500 
ROC (Redeeming Our Communities) 100 - 100 - 
St Teresa’s Hospice 500 - 500 500 
Tearfund (including Tap & Toilet Twinning) 500 - 500 562 

Total 2,150   - 2,150 2,262 
 
The PCC selected two local charities and one overseas charity to support over the coming year - Kings Church 
Foodbank, CAP, St Teresa’s Hospice and Tearfund.  By championing these charities, we hope to increase our 
understanding of their work as well as increasing our support for them. 
We continue to support for the Kings Church food bank by collecting food and cash donations in church on behalf of the 
food bank.  All food and donations collected in the boxes in church are given directly to the foodbank and do not form 
part of the PCC accounts.  
 

Note 11 Agency Payments 
 
The PCC receives funds on behalf of other organisations (for example charity collections and diocesan statutory fees 
for weddings and funerals) which are then paid to the relevant organisations.  These ‘agency’ receipts and payments 
are administered through the PCC bank account but do not form part of the activity of the PCC and are not included in 
the preceding accounts in this report. 
 
During the year the PCC administered the following agency payments: 
 
 2024 2023 
 £ £ 
Durham Diocese statutory fees for weddings and funerals 2,078 1,348 
Retired clergy fees for weddings and funerals 495 579 
The Children's Society from the Christingle service collection 568 583 
Royal British Legion from the Remembrance Day service collection 150 407 
Cancer research from funeral collections 560 496 
Mothers’ Union from funeral collection 400 - 
St Teresa’s Hospice from funeral collection and light up a life service 92 - 
Tear Fund from harvest collection - 688 
UK-Med Earthquake appeal - 272 
Family Help Charity from funeral collection - 154 

Total 4,343 4,527 
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Welcome to our Annual report!  

2023 started with an adult Holy Trinity member getting baptised on 1st January and it ended with 
10 young people on a youth Alpha course. These two facts characterise some of Holy Trinity in 
2023, and certainly many of our aspirations.  

A good handful of people joined Holy Trinity Church in 2023 which helped foster a sense of 
vibrancy whenever we meet. The music group grew in number and in repertoire as we seek to 
embrace worship across the ages. Nick and Katherine Barker started a new home group. We 
introduced prayer ministry in our services. We gained a bronze EcoChurch award. We worked in 
partnership with the Memorial Hospital to hold a baby loss service. We even started one of our 
services in our churchyard. These were alongside our regular activities and services. It was a year 
of gradual growth in number, in faith and in looking outwards. 

A couple of people joined us in a more formal capacity – Steph Price (pioneer priest at St 
Cuthbert’s) and Mary Yasini (curate) started in July, and Dionne McCreedy (children and families 
worker) in October. Their energy, support and input has enhanced our worship and life as a 
church and I am grateful and indebted to them. Personally my life was somewhat turned upside 
down as St Cuthbert’s became a Resourcing Church, so I am especially indebted to the standing 
committee for all their support and guidance and to all three churchwardens who served in 2023 
– John Whitham who retired at the APCM, Stan Renwick who stepped up at the APCM and to 
Eleanor Blackburn for her tireless work. Having such a team, alongside Rachel Lunney running the 
music group and the ‘tech’ team, has been a joy to work with and to see them all bring new life 
to Holy Trinity.  

The biggest physical change came in the summer when we installed some permanent ‘visuals’ in 
Holy Trinity – this has significantly enhanced our worship and has now become second nature to 
us. We remain very grateful to all who made this installation possible – practically and financially.  

Many things within Holy Trinity bring me joy, allow me to mention three in particular:  

1. Monday morning prayer – as a church we have prayed almost every Monday morning for 
three years. We pray in simple and accessible ways, different people lead us and it has 
attracted a good number of committed and faithful pray-ers. I remain convinced this is 
pivotal to becoming a healthy church, and I am proud of our weekly commitment to this.   

2. The way we embrace new people. Regularly and consistently, new people comment on 
the importance of the welcome they receive at Holy Trinity. And often that welcome is 
extended to new people being embraced as part of the Holy Trinity family. We should 
never rest on our laurels, but this characteristic has such an impact on people, it brings me 
great joy! Please carry on and embrace more people! 

3. Children and Young People remain a priority.  This year we started a new programme for 8-
12 year olds called S Club 5. It has met monthly since May and seeks to engage children in 
more discussion and game-based activities as opposed to craft. Also the PMC (Partnership 
for Missional Church) programme invited us as a church to take on a Missional Challenge 
for 2024 – this was defined as ‘developing opportunities to reach out to 11- to 16-year-olds 
and their families and how to make Jesus relevant to them’. This is an important piece of 
work, but is also symbolic of where our priorities and energies need to be devoted towards. 

Finally, allow me to express my gratitude and appreciation for everyone who was part of Holy 
Trinity in 2023 – for their commitment and dedication, for the hard work dozens and dozens of 
people put in to enable Holy Trinity to function, for the gifts and donations made to support the 
church, for all the prayers prayed, and for the countless unseen hours put in behind the scenes 
that remain unknown. 

Rev James Harvey   (Priest-in-charge) 
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? Holy Trinity Church’s parochial church council (PCC) has the responsibility of cooperating with 

the priest-in-charge (or during a period of interregnum with the Bishop) in promoting the 
ecclesiastical parish, the whole mission of the Church, pastoral, evangelistic, social and 
ecumenical. The PCC is also responsible for the maintenance of the church building in 
Woodland Road. 

The PCC has legal ownership and direct management responsibilities for Walkington House, the 
church hall in Vane Terrace, DL3 7AT (which is vested in the Durham Diocese Board of Finance 
for and on behalf of Holy Trinity Darlington PCC). 

The PCC also has legal ownership of Pierremont Hall, Pierremont Road, DL3 6DG (which is 
vested in the Durham Diocese Board of Finance for and on behalf of Darlington Holy Trinity 
PCC). Pierremont Hall is run by a separate charity, Holy Trinity Youth and Community Centre 
Management Committee, registered charity number 507430, which has full responsibility for the 
management, maintenance and operation of the building. This charity is constitutionally 
separate from Holy Trinity Church PCC although we keep up to date with the charity as several 
members of our church are trustees of HTYCCMC. 

The PCC is committed to enabling as many people as possible to worship at our church and to 
become part of our parish community at Holy Trinity.  The PCC maintains an overview of 
worship throughout the parish and works on trying to provide services and events that suit the 
needs of our local parish. We also work with our sister church, St Cuthbert’s, to carry out joint 
services and some shared events. Our services and worship put faith into practice through 
prayer and scripture, music and sacrament.  

Our vision for Holy Trinity is to be a flourishing, active and 
diverse congregation serving our community and rooted in 
God’s love and are now set to focus on our priorities of 
children, young people and families; building the 
involvement and leadership of the laity; events and 
festivals; God’s creation; differentiated ministry; and 
growing in prayer and faith.   

We are excited to continue this chapter in the life of Holy 
Trinity as our  Nurture, Worship, Growing and Partnership for 
Missional Church (PMC) teams take forward our priorities in 
2024.   

 

Trust in the Lord with all your heart and lean not on your own 
understanding; in all your ways submit to him, and he will 
make your paths straight. (Proverbs 3 v5-6)  
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As a church we discerned our vision over the course of 2022.  During 2023 we started our 
journey working towards making our vision a reality. 

Our vision paints a picture of what we want to become in the future and sets out how this 
vision might become a reality, both practically through a series of identified priorities and more 
conceptually through a set of values that we seek to live by. 

Holy Trinity aims to be a flourishing, active and diverse  
congregation serving our community and rooted in God’s love. 

This is our vision. It is not the vision of one person or a small group, it belongs to everyone who is 
part of Holy Trinity Church.  

During 2023 we worked to develop a logo and colour scheme in order to give Holy Trinity a 
identifiable brand for our communications.  You may notice the teal and light green colours 
and our trinity knot logo appearing in all our communications. 

Our Vision 

What we do is of great importance, but more often than not the way we go about something 
is just as important. This is just as true for our work in the church and so defining a set of values 
that will influence the way we go about our work is essential. Our aspiration is that these values 
should influence every action and decision we take. 

Relevant & Engaging 
Our activity will link to our everyday lives and the challenges and opportunities we face. Our 
approach will connect with our congregation and wider community, inspiring and supporting 
them. 

Prayerful & Joyful 
Our work will be rooted in God, we will pray together, and we will have fun and celebrate 
together.  

Inclusive & Creative 
We will be open to our entire community, offering experiences and ways of worshiping God 
that support the myriad of ways people learn, pray and live with God. 

Our Values 
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Holy Trinity Church structures the life of the church under 5 areas: Worship, Nurture, Growing, 
Buildings and Administration. Around each of these areas and seeking to influence all of them is 
our sixth area – Caring for God’s Creation circling around everything we do. 

Each PCC member is part of one of these teams and our church business is conducted using 
these areas. 

All of the 4 ‘ministry’ areas (Worship, Nurture, Growing, Caring for God’s Creation) will take 
forward the work of one or more priority area identified in our vision process. 

How we work 

Partnership for Missional Church 

As a church, we signed up to a process called Partnership for Missional Church (PMC) which 
aims to help us to become more missional as a church.  
It is a 3-year process in four phases – listening, experimenting, focusing and celebrating.   
A growing core team from our congregation have continued to attend the meetings which 
have been in some beautiful locations such as Brancepeth Castle. We are continuing on a 
journey of spiritual discovery, walking with God and one another. The ‘partnership’ part of PMC 
means that we will be aided and guided along the way by other churches, who have been 
through the process or are carrying out the process at the same time as us, and a team from 
the diocese. The ‘missional’ part of PMC is us trying to become more active within our 
community which allows us to spread God’s message. We want to live out our vision. We have 
reached the experimenting phase of our journey and are currently working on our missional 
adaptive challenge which is  ‘to develop opportunities to reach out to 11-16 year-olds and their 
families with the relevance of Jesus’.  This is being driven forward by the ‘Give it a Go Team’ 
working alongside Rev Mary, Rev Steph and our fledgling Youth Group.  
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From all our consultation and conversations, we have identified six areas that will bring our vision 
to life. These priorities will help to drive our activity and we will channel our resources 
accordingly.  These are not however the only things we will do. Sunday services, for example, 
are not explicitly mentioned but will naturally continue to be a pivotal part of our work.  

Our priorities are: 

¨ Children, young people and families 

¨ Building the involvement and leadership of the laity 

¨ Events and Festivals  

¨ God’s creation 

¨ Differentiated ministry  

¨ Growing in prayer and faith 

 

Developing a vision doesn’t mean we have got it all sorted – by no means!  We are dependent 
on two things: firstly, God and the Holy Spirit working in and through us; and secondly, You – we 
need each member of Holy Trinity (however young or old or new you may be to Holy Trinity) to 
play their part to ensure we realise our vision and follow God’s plans for us.  Pick up a copy of 
our Vision Document to learn more about our values and find what part you could play in the 
life of Holy Trinity.  

Aim: Enable more children, young 
people and families to discover 
God’s love, follow Jesus in their 
daily lives and be a full part of the 
Holy Trinity church family. 

 Overseen by the Worship Team 

 

Aim: Enable all people to explore 
their strengths, gifts and talents in 
the life of Holy Trinity. 

 

Overseen by the Nurture Team 

 

Our priorities—bringing our vision to life 

Building the involvement of 
the laity 

Children, young people 
and families 
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Theme aim: To build an intenƟonal 
presence in our community  

 

Overseen by the Growing Team 

 

Theme aim: To explore our God 
given responsibility to care for and 
nurture CreaƟon and to increase 
our connecƟon and contribuƟon to 
nature. 

Overseen by the caring for God’s 

 

Theme aim: To develop a culture at 
Holy Trinity of prayer and learning 
about our faith so that it becomes a 
regular part of our lives and we feel 
confident sharing it with others. 
  
Overseen by the Nurture Team 

 

Theme aim: To understand the needs 
of each member of the whole and 
wider church family according to their 
stage of faith journey and tradiƟon 
and develop relevant and engaging 
services and acƟviƟes.  
Overseen by the Worship Team 

 

Events and FesƟvals  God’s CreaƟon  

DifferenƟated Ministry  
Growing in Prayer and 

Faith  
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Holy Trinity is perhaps best known at the moment for its 9.30am service – it is a service which 
seems to encourage and challenge, inspire and edify people, and one which people look 
forward to each week. Some things people like about this service include: variety of services, 
musical choices, relevance to me, uplifting feel, preaching quality. 

The investment of a permanent audio visual system has significantly enhanced our services of 
worship and huge thanks go to the ‘tech team’ for making our services accessible and visually 
appealing. 

We continued with our pattern of having All Age services on the second Sunday of the month – 
these remain engaging, creative and a highlight for many. Creativity has been expressed in 
outdoor worship, foot-washing, a water musical workshop, a weightlifting analogy that went 
wrong and discussing: Is God a capitalist or a lousy businessman? 

Towards the end of the year, we introduced offering prayer ministry to people during 
communion on a monthly basis. This has been well received. 

We have continued our pattern of fortnightly evening services with Evening Prayer on the 2nd 
Sunday and a bespoke services on the 4th Sunday. These have been largely lay led. We 
reviewed our evening services in June and found they were valued by those that come, but 
they lack a wide appeal. 

The priority of children and families sits under the Worship Team. Here Messy Church continued 
monthly during the year largely attracting families who don’t otherwise come to church – many 
are baptism or wedding families. We started S Club 5 half way through the year to offer 
something more age appropriate for 8-12 year-olds – this meets at Pierremont Youth centre.  
Meanwhile JaM club has continued to be offered on the 3rd and 4th Sundays. Our 
engagement with families dropped during the year but towards the end of the year, this picked 
up. At a similar time Dionne McCreedy was appointed as a children’s & families worker as part 
of the St Cuthbert’s team, but based in Holy Trinity. Dionne started to lay some good 
foundations for the future.   

Flower arranging. On the floral front, 2023 was a fulfilling and occasionally challenging year. The 
latter was especially the case after being asked to create an arrangement on the altar in full 
view during an all-age service! The chosen colours were linked to prayers on a Valentine theme. 
In May the Coronation provided an opportunity to make use of artificial blooms from the flower 
cupboard in patriotic shades of red, white and blue. In August a small team decorated the 
church for a wedding after a special request. In September, in line with a creativity theme at 
our Heritage Open Day event, a table was set up with flowers, foliage, scissors and saucers, 
inviting visitors to make a posy either to take home or leave by the altar or font. The number on 
the rota providing flowers in church from Easter to Advent was down to ten, plus two others 
helping at the Easter, harvest and Christmas festivals. 
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Nurture is at the heart of any living Christian community. There are many ways we nurture each 
other directly – both informally and by maintaining formal activities and structures – and the 
ways we aim to developing and exploring our faith.  To help make this more specific and 
rooted, we are focussed on two of our church priorities, building up the involvement of the laity 
and growing in prayer and faith. 

Informal activities 

We are very aware as a church that care and nurture continues to take place in a multitude of 
informal ways between members of the congregation. Our sincere appreciation goes out to all 
who take the time and make the commitment to serve and support each other and our wider 
community. 

Formal activities and structures 

Examples include the following: 
 
· The monthly Sunday lunch at Tre Amici has continues to allow for a time of sharing and 

friendship. Our thanks to Pauline Huntley for organising this quietly and efficiently every 
month. 

· Refreshments after the Sunday morning service are a wonderful time of fellowship and 

connection and judging by the volume of chat, they are much appreciated.  Again, we 
thank those who are involved in this servant ministry. 

· We have a number of small groups regularly meeting with different styles of operation 

and unique flavours.  Our aspiration is that all members of the congregation who wish to 
can find a small group that is suitable for them based on their specific circumstances. 

· We offer home communion to those who cannot attend church and communion is 

offered in both Moorlands and Ventress care homes in our parish.   

· The ‘Warm Hub’ which started on Monday afternoons in February 2023 and continued 

through the spring. 

· As a church, we have signed up to a process called Partnership for Missional Church 
(PMC) which will continue through the to the Autum of 2024.  During 2023 we concluded 
the listening phase of the process. 
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 Developing faith 
 
Examples include the following: 
· During Lent there were two Lent groups in operation gathering people together from both 

Holy Trinity and St Cuthbert’s.  The Wednesday evening group held at Holy Trinity explored 
“Discovering life shapes” based on ‘A Passionate life’ by Mike Breen. 

· Alpha courses for adults continue to take place and for the first time an Alpha course for 
young people started in the autumn. 

· In August we held a ‘Pilgrimage Day’ using the Chapel and grounds of the Hospital of 
God at Greatham. Thanks are due to the Chaplain and trustees of the charity for making 
this possible. 

 
Building up the involvement of the laity 
 
Examples include the following: 
· In addition to leading intercessions at the weekly 9:30 Sunday morning services lay 

members of the congregation lead the majority of our bi weekly 6:30pm evening services 
– a mixture of formal liturgical worship and bespoke services.  Services at Christmas and 
Good Friday have also been developed and lead by lay people. 

· The completion of our Audio-Visual project in August has given an opportunity for 
individuals with technical skills and an interest in graphic and visual design to make a 
significant contribution to the ‘look an feel’ of our services 

· Mention must also be made of the musicians who lead worship through their singing and 
playing at services.  Particular thanks are due to Phillip Park our Organist and Rachel 
Lunney who leads the Music Group. 

 
Growing in Prayer  
 
Prayer is a vital part of our journey in faith and as a church we have continued to nurture our 
prayer life as a church during 2023. 
· We have continued with a prayer space on our weekly pew sheet asking the reader to 

pray for the current situations and needs which are highlighted  
· Monday morning prayers have continued throughout the year.   
· In December an Advent quiet morning was again held in the beautiful church at 

Brancepeth, this year led by Ven Geoff Miller  
· A team has been trained to provide a prayer ministry for and requiring this during our 

morning Communion services on a regular basis. 
 
 
 
The Mothers’ Union meets monthly meetings 
with a varied programme of interesting 
speakers and activities.  During the year 
they have attended services with other 
groups in the deanery and the diocese.  
They also enjoy each other's company at a 
monthly coffee morning which is a time of 
friendship, laughter and sharing. The group 
supports the home and overseas work of the 
worldwide Mothers’ Union charities and 
locally supports the Women’s Refuge in 
Darlington and the Salvation Army Christmas 
Toy Appeal.  They extend a warm welcome 
to any who would like to join the group. 
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‘I am the vine; you are the branches. If you remain in me and I in you, you will bear much fruit; 

apart from me you can do nothing.’  (John 15: 5)  

The Church of England has made a commitment that all churches will be carbon net zero by 
2030.  Our caring for God’s creation group will be at the centre of our response to this 
challenge.   

During the past year our group has met to discuss what we can do, as a church, to reduce 
carbon emissions in our concern about the effects of climate change and its impact on the 
planet and the lives of others.  Two practical ways in which we, as a church, can make small 
steps in the right direction are by planting trees and encouraging reduction of waste and 
careful recycling of items used in Church.  Plans are afoot for both of these in 2023.  

One significant area of energy use in the church building is the gas-powered heating system 
which whilst relatively new and efficient is still a consumer of fossil fuels.  At a meeting in January 
2023 a Diocesan Advisor explained the various options for future church heating.  He suggested 
that, because greener technology for heating buildings is developing at a rapid rate, we should 
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‘Growing’ is the aspect of the faith life of our church which looks outward to our community with 
the aim of touching more lives with the love of God.  In practice this involves social media 
presence,  social events, fundraising activities and engagement with schools and the local 
community.  

Links to nurseries, schools and higher education are developing well. We now have links with  
George Dent nursery (who visited twice during the year), Upperthorpe Nursery, Reid Street. Links 
with Queen Elizabeth Sixth Form College (QE) continue to grow with a weekly Monday drop-in 
session.   

We maintain links with the 2nd Darlington (Holy Trinity) Rainbows, Brownies and Guides through 
the members of our church family who are involved in running the groups.  We love to see them 
at our services and events and are grateful for the help they give in preparing flowers for 
mothering Sunday and making Christingles.   

Our Facebook, Instagram and web pages are regularly updated with photos, news, music, 
uplifting quotes and much more. We hope that anyone looking for a church using social media 
will find what we are offering informative and filled with the life of our church. 

As a church we have decided that it is important to reach every home in our parish with our 
Christmas cards.  With almost 4,000 homes in our parish this is no small task and the weather is 
rarely kind in December. Our intrepid team of volunteers were up to the task with some even 
taking the opportunity to pray for the parish as they delivered cards through letterboxes.  

In September we were delighted to welcome Dionne McCreedy to the team as our Children 
and Family Worker. Dionne has a wide remit across schools, church and community plus much 
more! She quickly made her mark with the Holy Trinity community with Messy Church, S Club 5 
and JaM Club and continues to make links with schools and local nurseries.  

In the run up to Christmas, our Silent Santa Appeal was a great success – we collected many gift 
bags full of Christmas gifts for children and care-leavers which were given to children and young 
people in our town who may not have received any Christmas gifts. Our thanks go to Councillor 
Gerald Lee for organising the distribution of the gifts to the children and to Tracy Dunn for 
organising the gifts to the care-leavers. 

In December, our community carol singing event in Stanhope Park has gone from strength to 
strength with increasing numbers of singers coming along each year. This year a large crowd of 
merry makers gathered, sang, and shared mulled wine and festive nibbles in church afterwards. 
There was two opportunities to join in the festive fun – one in Stanhope Park and one starting in 
the park with stops at Ventress and Moorlands care homes.   
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Our fundraising events have been well 
supported and successful during 2023.   

In February we held a games night to cheer up 
the Winter months. This was lots of fun and had 
a merry atmosphere. 

In August we held another tea dance with St 
Cuthberts.  A great afternoon was spent with 
lovely company drinking tea, sipping sherry, 
eating cake, listening to live music and joining 
in with dancing.   

Heritage open day this year had the theme of 
‘creativity unwrapped’. The day was filled with 
events linked to different types of heritage 
such as ‘our faith heritage’ focused on the 
bible. ‘Our industrial heritage’  with a screening 
of short films  from the Stockton & Darlington 
light railway.  There was also music and a floral 
arrangement demonstration plus light lunches 
and refreshments, were provided throughout 
the day. We were a little disheartened by the 
number of people who attended this and will 
look to review our offering for next year.   

In September we held a community quiz night 
to a packed out crowd, we hosted this in the 
Pierremont Youth and Community Centre.  It 
was a brilliant night with much fun and 
fellowship and some new faces.  

We were privileged to host a community 
screening of The Old Oak movie in November 
which included a panel discussion afterwards 
to consider the themes raised in the film. This 
was well attended. 

 

To round off the year we held a Christmas 
themed extravaganza with  a Christmas craft 
event followed by a church family Christmas 
meal the next day. These events were both 
well supported and started off Christmas with a 
wonderful festive feel. 

Bags2church continues to be a quiet little fund 
raiser that ticks along nicely in the 
background. We are always so thankful to 
those who donate to this. 

We have continued our support of local 
charities St Teresa’s Hospice and King’s Church 
Food Bank and one overseas charity Tear 
Fund.  We were very inspired by the talk given 
by Cyndi Hughes about how Christians Against 
poverty are working within our local 
community to support people and therefore 
adopted them as a fourth charity this year. We 
were able to give these four charities £500 
each as one of donations to support the good 
works that they are doing. 
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Holy Trinity Church was consecrated in 1838, having been built as a chapel of ease for St 
Cuthbert’s to accommodate Darlington’s expanding population in the 1830s.  We currently 
have a capacity of around 400. 

It is so easy to take for granted just what wonderful church buildings and grounds we are 
privileged to have at our disposal; and how diverse the activities they host, all directed towards 
serving God’s purpose. Our church is a place of great spirituality and sanctuary which not only 
serves us as its congregation, but also those from the wider community drawn through our 
doors or to walk (and sometimes sleep) in our churchyard. It fosters faith, fellowship and 
friendship, provides nurture and knowledge, hope and healing and cements the major 
milestones of our pilgrim’s journey. 

The cost of this is not merely measured in coinage, we rely on many members of the 
congregation who work so tirelessly and quietly to support the maintenance of the structure 
and fabric of the buildings and their grounds. Profound appreciation goes out from all of us to 
those mentioned below and the so many others whose contributions are equally invaluable. 

Following ratification at the PCC, it was agreed that our stewardship activities relating to Holy 
Trinity itself would be separated into three groups:  

Þ Routine Maintenance. Perhaps unsurprisingly given the age of the building, there is an on-
going requirement to ensure that the cycle of annual inspections and servicing, repairs 
and upkeep actions are completed. This ranges from servicing the boiler to annual 
clearing of the drains and guttering. We remain indebted to the gallant band of 
volunteers who include Nick Barker, Trevor Machin, David Morgan, Philip Park and John 
Whitham. We equally remain sincerely appreciative of the teams who have toiled to 
keep the church clean and tidy throughout the year.  Next year we intend to commission 
professional cleaning services to supplement our team. 

Þ Property Planning and Management.  Philip Park and Nick Barker bring their considerable 
experience and expertise to the work of this group. Our efforts have been focussed on 
addressing the requirements identified during the course of the last Quinquennial Review, 
which took place in 2020 as we prepare for the next one in 2025. We are seeking 
guidance from the Diocese on the best way to ensure the long term wellbeing of the 
building. 

Þ Churchyard.  Given their dedication and commitment to looking after the Churchyard, 
Tom Fowkes and Kath Wood support the work of this group. Following attendance at a 
Diocesan Churchyard seminar, we have become even more aware of the critical role 
played by the Council in its upkeep. This particularly so, as its closed status invokes the 
Council’s adoption of the grounds, but also reflecting the impact of Environmental and 
Tree Protection restrictions that apply to our circumstances. In this context, efforts are 
being progressed to establish formal lines of communication and dialogue between the 
PCC and the relevant officers across the Council departments. In parallel, we continue to 
appreciate the support and encouragement of Cllr. Snedker. 

Walkington House.  In the light of the continuing rental of the premises by ‘Bijoux Bits’, the 
maintenance support and requirements for the property remain limited. It is however 
recognised that the longer term aspiration is to promote its more active community useage. To 
this end, discussions are being progressed with the Tees Valley Community Asset Preservation 
Trust with the aim of compiling a viable business plan for the facility.  

Holy Trinity Youth and Community Centre (Pierremont). Though continuing to be owned by Holy 
Trinity Church, responsibility or the management and maintenance of the site is delegated to 
the HTYCC Management Committee, under the chairmanship of Pru Farrier. In this regard, 
particular acknowledgement should be paid to Sue and Philip Park, for all the support they 
provide to the work of the Centre.   



18  

 

H
o

ly
 T

rin
ity

 D
a

rli
n

g
to

n
 

W
o

rk
in

g
 to

g
e

th
e

r i
n 

D
a

rli
ng

to
n 

As a church we are very aware that we do not exist in isolation – we are stronger by our 
connections both within the Anglican church and with the wider Christian church in our town.     

Deanery synod  

Our church is part of the Deanery of Darlington and sends two representatives to Synod 
meetings to represent our church.  In 2023 the lay representatives were Robert Eden, Helen 
Morgan (retired 21 May 2023) and Caroline Stewart (appointed 21 May 2023). 
These meetings not only provide us with a link to the wider church in Darlington but also allow us 
to contribute to the recommendations that the Deanery makes to Diocesan Synod and the 
Bishop’s Council for plans for the Deanery area.   

The Deanery Synod met three times in 2023 under the guidance of the Area Dean, Rev Mark 
East.  The topics covered during the year included: 

· Resource churches – regular updates prompted by the strategic development fund 
award to St Cuthbert’s Darlington. 

· Parish Vacancies and changes – regular updates n the steps taken to obtain clergy for 
parishes in vacancy, the formal closure of St John’s Church on 1st August 202,3 and the 
creation of the new parish of St Herbert with St John. While there were delays in filling 
vacant stipendiary clergy positions due to financial constraints at Diocese there was an 
improvement in staffing resources due to the return to active ministry of clergy returning 
from long term sickness. The Deanery also welcomed 3 new curates in 2023 at St. Mary’s 
Cockerton, St. Cuthbert’s/Holy Trinity and St. Andrew’s, Haughton. 

· Christens Against Poverty – Report by the CAP Darlington Debt Centre Manager Cyndi 
Hughes on the need and impact of the centre’s work in Darlington. 

· A case study presented by All Saints Darlington on their engagement with A Roche UK to 
become greener and more environmentally friendly. 

· Reports on the activities of the Deanery “Tackling Poverty” sub group. 

· Looking forward, the Deanery has begun to prepare for a new deanery plan to cover 
2025-2030 aware of the need for churches to further their plans for working together.  

 
Churches Together Darlington is a forum for all churches across Darlington to meet together for 
sharing and furthering the work of Christ in our town. There are open meetings 3 times a year for 
any church members to come, listen and contribute. Rev James is a member of the executive 
committee which is made up of representatives from the Anglican church, the Baptist church, 
the Methodist Church, Vineyard and Kings Church (this group also meets 3 times per year).  

In 2023, 4 specific events were held under the banner of CTD: a gathering for the Week of 
Prayer for Christian Unity, the Break4Lent series of talks and fellowship on Monday mornings in 
Lent, a service at the Pease Monument on Good Friday, and a stall at the Community carnival 
in Stanhope Park. 

The Break4Lent meetings were very successful both in terms of numbers of people, the spirit of 
the meetings and the level of teaching/interaction. Speakers were all different than 2022 
reflecting the growth of new leaders in churches across our Town. The Good Friday service at 
the Pease Monument was re-vamped this year and drew at least 300 people, and all left having 
been inspired and having shared the good news of the gospel with passers by. As Holy Trinity 
was unable to have a stall at the Carnival this year, the presence of a Churches Together stall 
was appreciated and well received.  

Under the banner of One Voice Darlington, churches and church leaders have met each 
month to pray for our Town and this remains vitally important and a source of joy and support.  
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Electoral roll & worshipping community 

The electoral roll is the church’s register of 
electors. In the same way that being on the 
civic electoral roll gives the right to vote in 
parliamentary and local elections and 
referenda, joining the church electoral roll 
means that you can vote on church matters, 
attend the annual parochial church meeting 
(APCM) and stand for election to the 
PCC.  You can, of course, be a full and active 
member of Holy Trinity Darlington without 
joining the electoral roll. Being on the electoral 
roll does not entail signing up to any 
additional commitments, however, it does 
help the church show its strength.  

The numbers on our electoral roll are as 
follows: 

    APCM  APCM 

     2023   2022 

Resident in the parish        46     43 

Not resident in the parish      48     44 

Total on Electoral Roll        94     87  

 

The electoral roll must be fully revised every 6 
years – our last full revision took place in 
March 2019.   

It has been encouraging to see our 
worshipping community continuing to grow 
during 2023.  Our best estimates of our 
worshipping community over the past 6 years 
are as follows: 

Health and safety is a stewardship responsibility that we take seriously at Holy Trinity.   
Our ‘environment’ is subject to the same force of such legislation as any other. We are therefore 
required to ensure that we undertake the necessary risk assessments for our buildings, group ac-
tivities and public events, and keep abreast of and remain compliant with all aspects of rele-
vant legislative developments. This responsibility lies not only with designated church officers, 
but all of us in the congregation. This was perhaps best evidenced this year, in relation to Fire 
Safety and Management, where developments in statutory requirements have coincided with 
us being re-established within the local Fire Service inspection regime. As we worked towards 
the inspection, new extinguishers appeared, different signage emerged, new practices enact-
ed and required documentation prepared. All aspects of our activities that fall within such 
Health and Safety legislation will equally have to be subject to continuing evaluation, and 
where relevant, development. In this, we look to the congregation for support and encourage-
ment in our on-going efforts to meet these obligations. 

Electoral roll & worshipping community 

Health & safety 
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We are committed to looking after the 
wellbeing and dignity of absolutely everyone 
in contact with our church, whether part of 
our congregation, visitor, clergy or volunteer. 
Safeguarding is everyone’s business. 
Everybody working or volunteering with our 
church should understand it, even those who 
don’t work directly with children or adults at 
risk. We follow the House of Bishops guidance 
and policies and have our own Parish 
Safeguarding Officer, Helen Morgan.   

Our policies for working with Children and 
Vulnerable Adults have been agreed by the 
PCC and are displayed in Church and the bell 
tower – this includes following a ‘safer 
recruitment’ process for all new volunteers 
working in these areas.  All members of the 
PCC and other members of the congregation, 
where applicable, have received appropriate 
safeguarding training and DBS checks are up 
to date. The PCC has agreed lists of those 
members of the congregation who are 
approved to work with children and 
vulnerable adults.  

Our website and Facebook pages have 
always followed safeguarding good practice, 
but particular careful consideration has been 
given to safeguarding online activities as more 
of our communication is now online. The PCC 
have agreed social media good practice 
guidelines to be used in conjunction with 
those of Durham Diocese.   

The Parish Safeguarding check list has been 
reviewed and shared with the PCC and there 
are no outstanding items on the Parish 
Safeguarding Action Plan.  We have adopted 
the parish dashboard monitoring scheme 
promoted by the Diocese and have 
completed all sections to a gold standard.  

No safeguarding matters were raised during 
2023 which required onward referral to the 
Diocesan safeguarding officer under the 
diocesan safeguarding process. 

If you have any concerns about safeguarding 
please contact our safeguarding officer, 
Helen Morgan. 

Safeguarding 

PCC membership 2023 
Clergy as at 31st December 2023 
Rev James Harvey  Priest-in-charge & Chairman 
Mary Yasini   Curate (from 23rd July 2023) 
Elected Lay Members as at 31st December 2023 
Tracy Dunn   re-elected to PCC 2023 for a three-year term 
Pru Farrier   re-elected to PCC 2023 for a three-year term 
Mary Grimes   re-elected to PCC 2023 for a three-year term 
Christopher Hawkes  elected to PCC 2022 for a three-year term 
Pauline Huntley   elected to PCC 2021 for a three-year term 
Vivien Whitham  elected to PCC 2021 for a three-year term 
Kath Wood   elected to PCC 2021 for a three-year term 
John Whitham  churchwarden – retired 21st May 2023 
Helen Morgan  Deanery synod representative to 21st May 2023.   
    elected to PCC 21st May 2023 
Ex – officio as at 31st December 2023 
Stan Renwick   churchwarden – elected 21st May 2023 
Eleanor Blackburn  churchwarden (re-elected 21st May 2023) 
Robert Eden   Deanery synod representative (re-elected 21st May 2023 for a 3 year term) 
Caroline Stewart  co-opted (Treasurer) to 21st May 2023. 
    elected Deanery synod representative 21st May 2023 
PCC officers 
PCC Secretary Robert Eden     Minutes Secretary  Tracy Dunn 
Treasurer  Caroline Stewart    Safeguarding Officer Helen Morgan 
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Where does our income come from? 

As a parish, we do not receive any state funding and rely on the generous giving of our church 
family and visitors.  We are very grateful to all those who contribute financially to our church.   

Regular giving by standing order and the Parish Giving 
Scheme and the Gift Aid recovery on these donations 
continue to be backbone of our income.  We have a 
card reader in church to enable donations by card. 
We now receive similar amounts by card and by cash 
in the collection plate on a Sunday.  Donations and 
giving by any means are always gratefully received, 
but we would encourage anyone who has not 
already done so to take the opportunity to start giving 
via the Parish Giving Scheme as it really eases our 
administration (and is really easy to use by the person 
giving too!).   

We received a £1,000 bequest from the late Maryan 
Boxell who was a churchwarden at Holy Trinity.   

During 2023 four weddings, one renewal of vows and 
five funerals were held in church – the PCC fees for 
these services are included in our income for the year. 

In the year we received £15,000 in donations, grants 
and gift-aid to fund the purchase of our AV 
equipment.  We also received a £10,000 grant 
towards refurbishment of Walkington House. 

But who am I, and who are my people, that we should be able to give as generously as this? 
Everything comes from you, and we have given you only what comes from your hand.  
(Chronicles 29:14) 

We set our intention for the year to break even for the second year in a row.  By doing so, our 
finances are sustainable and we are able to fund our future vision at Holy Trinity.  The first step in 
achieving this was committing to a parish share amount that is affordable.  The second step was 
to focus on regular giving and to make it an ongoing conversation.  The third step was to focus 
on our other costs to ensure that we achieve the best pricing for our large expenditure items.  
We are on track with all of these aims. 

The good news is that we achieved break even again in 2023 on our ‘normal’ operations (if we 
exclude depreciation costs, legacies and income associated with the audio-visual project).  We 
are now in a great position to move forward with our vision for Holy Trinity in the fortunate 
position of secure finances.   
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The majority of our costs relate to our Parish Share and looking after our buildings.  ‘Parish Share’ 
is the money that we pay to the Diocese of Durham which pays for our minister’s stipend, 
training for lay people and clergy and supports all aspects of the mission of the Diocese.  It 
enables us to continue to offer regular worship, in addition to baptisms, weddings and funerals, 
and those services which bring the community together at Christmas, Easter and 
Remembrance. 

Our largest annual cost continues to be our Parish Share 
to the Diocese.  This year we honoured our guided 
pledge commitment of £33,600 and made an 
additional one-off contribution of £1,500 to the diocese 
following our November 2023 PCC meeting as we 
reviewed our expected outturn for the year.     

The church building costs are our next largest expense 
— utilities and insurance being the majority of the costs.   
We are part of the national Parish Buying Energy Basket 
which gives us the bulk buying power of thousands of 
churches to obtain competitive prices for our gas and 
electricity.  Gas and electricity costs have had a roller-
coaster ride over the past 2 years.  Our costs tripled in 
the October 2022-23 contract year compared to the 
previous year, then they reduced by 42% in the 2023-24 
contract year—this does mean that they are still almost 
50% higher before the utilities crisis, but are more 
manageable compared to the prior year contract.   
This year we re-tested our insurance by receiving 
alternative quotes for our insurance cover.  This 
confirmed that our current provider, Trinitas Church 
Insurance Services continue to be the lowest cost. 

As a PCC we decided to contribute £3,000 to  St Cuthbert’s PCC towards the cost of our 
children & families worker post as part of our commitment to children, young people & families.   

We purchased our new audio-visual system during 2023.  This cost is a fixed asset which we will 
depreciate over future years and does not form part of our expenses in this year. The total cost 
of the project was £36,000 which was funded by donations from our church family, grants from 
the Benefact Trust & Durham Diocese and our reserves.   

Reserves & reserves policy 

At the end of the year the PCC held total cash funds of £103,192 (2022: £105,043).  Our funds are 
held for a variety of purposes: to ensure that we can operate as a going concern in the future; 
to fulfil our charitable objectives; and, to fulfil the requests made by donors of funds. 

Within our PCC we have two types of funds – restricted and unrestricted funds, summarised as 
follows:  

Restricted funds (£11,061) – these are held under trust law and so can only be used for specific 
purposes, as agreed with the donor. For example, money donated for the flowers in church, will 
be held until we purchase flowers to decorate the church.  At the end of the year, we had 
restricted funds for flowers £101, for Walkington House £9,960 and organ repairs £1,000. 

Unrestricted funds – the remainder of the PCC’s funds are general, unrestricted funds which are 
sums that are freely available for general use towards the work of our church and our charitable 
mission.  Of these unrestricted funds the PCC has designated money to withstand any short-term 
financial requirements.   

Our reserves policy is to hold a minimum of 6 months operating costs (approximately £35,000) 
and £20,000 to pay for emergency repairs to the fabric of the buildings.  These funds are held in 
our cash accounts and are available immediately should the need arise.  Our total unrestricted 
cash funds at the year end of £92,057 are in excess of our minimum reserves policy requirement.   

You can read more about the detail of our finances in our financial statements which are 
available on request. 
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 Holy Trinity Church is situated on Woodland Road, Darlington, DL3 7BQ. It is part of the Diocese 
of Durham within the Church of England.  The Parochial Church Council of the Ecclesiastical 
Parish of Holy Trinity, Darlington is registered charity number 1162481 with the Charities 
Commission for England and Wales.   

Good governance is fundamental to our sustained success as a church. With it, we are best 
placed to deliver on our mission and achieve our objectives. It enables all our people to use 
their skills, along with our resources, to best effect. It helps us to ensure that we are compliant 
with relevant legislation and Church of England guidelines, have managed the risks we are 
facing, overseen our standard of operations and supported a positive culture. We review our 
charity governance, adhering to the Charity Governance Codes and regulations for England 
and Wales and Church of England guidelines. 

Management of our church 

The PCC, as trustees, set and agree the overall direction, strategy and culture of our church. 
They lead by example and support the priest-in-charge in the daily delivery of our activities.  The 
PCC also evaluates the risks we face and ensures that we have appropriate policies and 
procedures in place to minimise those risks and by doing so, ensure that we meet our legal and 
compliance requirements as a charity.  

PCC members are appointed under the rules set out in the current church governance 
guidelines, the Church Representation Rules. All who attend church are encouraged to register 
on the electoral roll and once on the electoral roll are entitled to stand for election to the PCC. 
With the exception of the priest-in-charge, all PCC members are volunteers. Our current PCC 
members are displayed on a noticeboard at the back of church and are listed on page 20. 

The two churchwardens are important lay leadership roles in our church.  They are elected at 
the APCM and serve a term of 12 months (but often stay for longer).  The official rights and 
responsibilities of churchwardens are laid down in Church Law.  The role is extremely varied and, 
aside from working closely with the incumbent, covers management, maintenance, and 
ministry. Our churchwardens are the people who look after our buildings and are the smiley 
people making sure that all our services run smoothly.  We are very grateful for the commitment 
and service that our churchwardens provide.  Our thanks go to Stan and Eleanor for committing 
to their roles and ensuring the smooth running of our church. 

The standing committee of the PCC consists of 5 members of the PCC (the priest-in-charge, 
secretary, 2 churchwardens and treasurer).  This group meets in between PCC meetings to plan 
the agenda for the PCC and to deal with any day-to-day concerns, emergencies or urgent 
business that may arise in between PCC meetings.   

The PCC is supported by many other church members who volunteer their time to support our 
work, either individually or as part of a larger team.  We would like to acknowledge and thank 
every one of them – their hard work makes our church the vibrant and welcoming community 
that it is.   
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2023 which are set out on pages 3 - 10 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
28  April 2024 
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Statement of Financial Activities 
  2023 2023 2023 2023 2022 
 Note Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total funds Total funds 

  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 61,899 - 26,821 88,720 66,506 
Income from charitable activities 2(b) 3,866 - - 3,866 3,940 
Other trading activities 2(c) 3,813 - - 3,813 4,489 
Investments 2(d) 471 1,656 - 2,127 871 
Total income  70,049 1,656 26,821 98,526 75,806 
       
Expenditure on:       
Raising funds 2(e) 402 - - 402 705 
Expenditure on charitable activities 2(f) 74,608 77 453 75,138 65,971 
Total expenditure  75,010 77 453 75,540 66,676 
       
Net income / (expenditure) 
resources before transfers 

 
(4,961) 1,579 26,368 22,986 9,130 

       Transfers between funds  27,037 (1,500) (25,537) - - 
       Net movement in funds  22,076 79 831 22,986 9,130 
       
Total funds brought forward 1 Jan  196,590 58,157 10,230 264,977 255,847 
       
Total funds carried forward 31 Dec  218,666 58,236 11,061 287,963 264,977 

Balance sheet 
  

Note 
 2023 

Total funds 
£ 

2022 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  183,329 156,595 
    183,329 156,595 
Current assets     
 Debtors 4  2,472 4,704 
 Cash at bank and in hand 5  103,192 105,043 
    105,664 109,747 
Liabilities     
 Creditors: Amounts falling due in one year 6  1,030 1,365 
    1,030 1,365 
     
Net current assets less current liabilities    104,634 108,382 
     
Total net assets less liabilities    287,963 264,977 
     
Represented by: 7    
     Unrestricted     
 General fund   218,666 196,590 
Designated     
 Audio Visual fund   - 2,500 
 Building fund   21,332 20,669 
 General expenses fund   34,994 34,000 
   Piano fund   1,000 - 
 Tower fund   910 988 
Restricted     
 Audio Visual fund   - 10,000 
 Charity collections   - - 
 Flower fund   101 230 

Organ fund   1,000 - 
Walkington House fund   9,960 - 

     Funds of the church    287,963 264,977 
 

Approved by the Parochial Church Council on Tuesday 19th March 2024 and signed on its behalf by: 
Rev James Harvey 
PCC Chairman  
The notes on pages 4 - 10 form part of these accounts.  
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Notes to the Financial Statements 
 
Note 1 - Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  The PCC has designated general 
funds for the purpose of building repairs, funds to cover approximately 6 months church running expenses, 
funds for the audio-visual project (completed in 2023), and funds to purchase a new electric piano for the music 
group. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
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Note 1 – Accounting Policies (continued) 
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of  
the PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 

 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 36,414 - - 36,414 33,814 
Planned giving - other 4,617 - - 4,617 4,485 
Loose plate collections 5,271 - 180 5,451 3,063 
Donations appeals etc – Gift Aid 1,358 - 7,824 9,182 2,499 
Donations appeals etc – other 2,657 - 501 3,158 12,205 
Tax recoverable on Gift Aid 9,443 - 1,956 11,399 9,165 
Legacies (see note 8) - - 1,000 1,000 1,000 
Grants (see note 9) 2,139 - 15,360 17,499 270 
Other funds generated - - - - 5 
      

Total 61,899 - 26,821 88,720 66,506 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 2,545 - - 2,545 2,342 
Assigned fees for weddings and funerals 1,321 - - 1,321 1,598 
Parish magazine sales - - - - - 
      

Total 3,866 - - 3,866 3,940 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 2,400 - - 2,400 2,400 
Fundraising events  1,400 - - 1,400 2,087 
Other fundraising 13 - - 13 2 
      

Total 3,813 - - 3,813 4,489 
      
 
2(d) Income from investments 

     

Bank and building society interest 471 1,656 - 2,127 871 
      

Total 471 1,656 - 2,127 871 
      
      
      

INCOME TOTAL 70,049 1,656 26,821 98,526 75,806 
      
      



PAROCHIAL CHURCH COUNCIL OF HOLY TRINITY, DARLINGTON  Page 6 of 10 
YEAR ENDING 31st DECEMBER 2023 
 

 

Note 2 - Analysis of income and expenditure (continued) 
 

 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign - - - - - 
Costs of fundraising events    402 - - 402 705 
      

Total 402 - - 402 705 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 35,235 - - 35,235 32,130 
      
(ii) Clergy & staffing costs      

Contribution towards children & family 
worker 

3,000 - - 3,000 - 

Verger, organist & bell fees 953 - - 953 1,598 
Clergy fees - - - - 33 
Working expenses of incumbent 250 - - 250 246 
Parsonage – water & phone 911 - - 911 677 
Parish training and mission 1,477 - - 1,477 400 
Youth & childrens activities 595 - - 595 421 

 7,186 - - 7,186 3,375 
(iii) Church running costs      

Insurance 4,533 - - 4,533 4,058 
Depreciation 7,638 - - 7,638 5,898 
Electricity, gas & water 8,366 - - 8,366 5,683 
Church maintenance 1,020 77 - 1,097 3,024 
Security 1,345 - - 1,345 1,209 
Cleaning 63 - - 63 30 
Upkeep of services 1,049 - 273 1,322 1,281 
Church equipment 234 - - 234 1,445 
Administration 1,302 - - 1,302 1,208 
Printing & stationery 1,521 - - 1,521 1,699 
Bank charges 90 - - 90 26 

 27,161 77 273 27,511 25,561 
(iv) Church major repairs      

Church major repairs - - - - - 
 - - - - - 
(v) Charitable giving (see note 10)      

Home mission 1,200 - - 1,200 1,132 
Secular charities 500 - - 500 500 
Relief and development agencies 120 - 180 300 500 
Missionary societies 262 - - 262 - 

  2,082 - 180 2,262 2,132 
(vi) Walkington House running costs      

Electricity, gas & water 783 - - 783 550 
Insurance 210 - - 210 179 
Repairs & maintenance - - - - 93 
Cleaning - - - - - 
Depreciation 1,951 - - 1,951 1,951 

 2,944 - - 2,944 2,773 
      

Total 74,608 77 453 75,138 65,971 
      
      

EXPENDITURE TOTAL 75,010 77 453 75,540 66,676 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (4,961) 1,579 26,368 22,986 9,130 
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Note 3 Fixed assets for use by the PCC 
 

 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets  
(net book value) 

     

 Church servery                                   24,138 - - 24,138 26,150 
 Church heating system                            19,545 - - 19,545 21,678 
 Church roof alarm                                - - - - 383 
 Church notice board                              36 - - 36 181 
 Church carpets                              1,235 - - 1,235 1,557 
 Church chairs                        2,352 - - 2,352 2,856 
   Church photocopier       702 - - 702 1,026 
 Church AV system                    34,508 - - 34,508 - 
 Walkington House building                        100,000 - - 100,000 100,000 
 Walkington House windows                         262 - - 262 890 
 Walkington House kitchen                         551 - - 551 1,874 
 Holy Trinity Youth Centre - - - - - 

Total 183,329 - - 183,329 156,595 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2023  - 100,000 22,832 103,422 226,254 
Additions (see below)  - - - 36,323 36,323 
Disposals  - - - - - 
Gross book value 31 December 2023  - 100,000 22,832 139,745 262,577 
       
Depreciation 1 January 2023  - - 20,068 49,591 69,659 
Disposals  - - - - - 
Charge for the year  - - 1,951 7,638 9,589 
Depreciation 31 December 2023  - - 22,019 57,229 79,248 
       
Net book value 1 January 2023  - 100,000 2,764 53,831 156,595 
       
Net book value 31 December 2023  - 100,000 813 82,516 183,329 

 
 
During the year we completed the installation of our Audio Visual System, installing a projector and screen in the nave, 
cameras, microphones, additional speakers, a new sound desk and equipment to enable us to project on the screen 
and stream services.  The total cost of the project was £36,323, funded as follows: 
 
 

 2023 
 AV project funding 
 £ 
Donations from church family  18,180 
Gift Aid recovery on donations 1,956 
Benefact Trust grant 2,300 
DDBF grant 3,100 
Funded from reserves 10,787 

Total AV project cost 36,323 
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Note 4 Current assets - Debtors 
 
 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 2,046 - 426 2,472 4,699 
Other amounts receivable - - - - 5 

Totals 2,046 -  426 2,472 4,704 
      

 

Note 5 Current assets – Cash at bank and in hand 
 
 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current account             3,881 4,899 11,034 19,814 22,676 
 Darlington Building Society – Tower fund               - - - - 988 
 Darlington Credit Union deposit account               15,266 - - 15,266 15,250 
 CCLA (CBF) deposit accounts                  14,673 53,338 - 68,011 65,899 
 Cash in hand - Flower funds                      - - 101 101 230 

Total 33,820 58,237 11,135 103,192 105,043 

 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               530 - - 530 65 
 Wedding deposits  - - 500 500 1,300 

Total  530 -  500 1,030 1,365 

 

Note 7 Fund movement by type 
 
 2023 

Opening 
£ 

2023 
Incoming 

£ 

2023 
Outgoing 

£ 

2023 
Transfers 

£ 

2023 
Closing 

£ 
      
Totaled by fund type      
Audio Visual fund (Restricted) 10,000 15,537 - (25,537) - 
Audio Visual fund (Designated) 2,500 - - (2,500) - 

Sub-total for Audio visual 12,500 15,537 - (28,037) - 
Building fund (Designated) 20,669 663 - - 21,332 
Church running expense fund (Designated) 34,000 994 - - 34,994 
Charity collections (Restricted) - 180 (180) - - 
Flower fund (Restricted) 230 144   (273) - 101 
Organ fund (Restricted) - 1,000 - - 1,000 
Piano purchase fund (Designated) - - - 1,000 1,000 
Tower Fund (Designated) 988 - (78) - 910 
Walkington House Fund (Restricted) - 9,960 - - 9,960 
General fund (Unrestricted) 196,590 70,049 (75,010) 27,037 218,666 

Total funds 264,977 98,527 (75,541) - 287,963 
      
Totaled by fund status      
Unrestricted funds 196,590 70,049 (75,010) 27,037 218,666 
Designated funds 58,157 1,657 (78) (1,500) 58,236 
Restricted funds 10,230 26,821 (453) (25,537) 11,061 

Total funds 264,977 98,527 (75,541) - 287,963 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Maryan Boxell - - 1,000 1,000 - 
 Kenneth Coates  - - - - 1,000 

Total - - 1,000 1,000 1,000 
 
Legacy of £1,000 for the organ received from the estate of the late Mrs Maryan Boxell who served as a churchwarden. 
 

Note 9 Grants received 
 
 2023 2023 2023 2023 2022 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Grants received     
 National Lottery Community Fund - - 9,960 9,960 - 
 DDBF energy grant  2,139 - - 2,139 - 
 Benefact Trust grant re AV project  - - 2,300 2,300 - 
 DDBF grant re AV project  - - 3,100 3,100 - 
 Thomas Metcalfe Barron Fund - - - - 270 

Total 2,139 - 15,360 17,499 270 
 
During 2023 the PCC, working with the Tees Valley Community Asset Preservation Trust, was awarded £9,960 from the 
National Lottery Community Fund “Awards for All” grant scheme for capital funding to bring Walkington House hall back 
into use as a community centre.  Work has not yet commenced on Walkington House. In the event that the works are 
not undertaken, the monies will be repayable to the National Lottery Community Fund.  
 
As part of the National Church funding allocation, the PCC was awarded an Energy Support Grant of £2,139 from 
Durham Diocese to support parishes facing increased energy costs in the winter of 2022/23.   
 
We sought grant funding to support our Audio Visual project and were successful in receiving awards from Durham 
Diocese Board of Finance £3,100 and Benefact Trust £2,300. 
 
The PCC receives an annual grant allocation from the Thomas Metcalfe Barron Community First Fund.  The grant 
conditions are that the funds are to be used to support activities linked to the festive season for the benefit of the elderly 
of the parish.  There was no distribution from the fund in 2023 (2022: £270). 
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Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2023 2023 2023 2022 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
A Rocha UK 100 - 100 - 
CAP (Christians Against Poverty) 500 - 500 - 
Christmas Journey (St Matthew & St Luke’s) 50 - 50 50 
Churches Together 50 - 50 50 
Holy Trinity Christmas meal (Metcalfe Barron grant 2022) - - - 270 
Holy Trinity afternoon tea (Metcalfe Barron grant 2022) - - - 262 
Kings Church Foodbank 500 - 500 500 
St Teresa’s Hospice 500 - 500 500 
Tearfund (including Tap & Toilet Twinning) 382 180 562 500 

Total 2,082 180 2,262 2,132 
 
The PCC selected two local charities and one overseas charity to support over the coming year - Kings Church 
Foodbank, St Teresa’s Hospice and Tearfund.  By championing these charities, we hope to increase our understanding 
of their work as well as increasing our support for them. 
We continue to support for the Kings Church food bank by collecting food and cash donations in church on behalf of the 
food bank.  All food and donations collected in the boxes in church are given directly to the foodbank and do not form 
part of the PCC accounts.  
 

Note 11 Agency Payments 
 
The PCC receives funds on behalf of other organisations (for example charity collections and diocesan statutory fees 
for weddings and funerals) which are then paid to the relevant organisations.  These ‘agency’ receipts and payments 
are administered through the PCC bank account but do not form part of the activity of the PCC and are not included in 
the preceding accounts in this report. 
 
During the year the PCC administered the following agency payments: 
 
 2023 2022 
 £ £ 
Durham Diocese statutory fees for weddings and funerals 1,348 2,914 
Retired clergy fees for weddings and funerals 579 1,819 
The Children's Society from the Christingle service collection 583 404 
Royal British Legion from the Remembrance Day service collection 407 556 
Tear Fund from harvest collection 688 - 
UK-Med Earthquake appeal 272 - 
Cancer research from funeral collections 496 - 
Family Help Charity from funeral collection 154 - 
Battersea Dogs Home from funeral collection - 72 
St Teresa’s Hospice from memorial service collection - 202 
British Heart Foundation from funeral collection - 85 

Total 4,527 6,052 
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2023 which are set out 
on pages 3 – 10 following in respect of an examination carried out in accordance with the Church 
Accounting Regulations 2006 (‘the Regulations’), and section 145 of the Charities Act 2011 (‘the 
Act’). 
 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you 
consider the auditrequirement of the Regulations and section 144(2) of the Act does not apply. It is 
my responsibility to issue a report on these accounts in accordance with the terms of the Church 
Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity 
Commission under section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. 
The examination includes a review of the accounting records kept by the PCC and the comparison of 
the accounts with those records. It also includes considering any unusual items or disclosures in the 
financial statements and seeking explanations from you as trustees concerning any such matters. The 
procedures undertaken do not provide all the evidence that would be required in an audit, and 
consequently I do not express an audit opinion on the view given by the accounts. 
 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1) which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the 
requirements of the Act, as also contained in the Church Accounting regulations 2006 have 
not been met; or 

 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of 
the accounts to be reached. 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
28 April 2024 
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Enquiries  01325 264 905  admin@holytrinity-darlington.org.uk 
 
Find us online at  www.holytrinity-darlington.org.uk 
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 Welcome to our Annual report 2022!  

They say it takes two years for a new vicar to fully get to grips with a new church. I wouldn’t go as far as to 
say I fully understand all the workings of Holy Trinity, but it certainly feels like home to me – I feel accepted, 
appreciated and able to use the giŌs God has given me here – all of which I celebrate! 

2022 has been a busy and important year. It started with a 5-month process of developing our vision as we 
worked together as a church to discern who we are and what kind of people we want to be as we go 
forward. I have a lasƟng memory of the steering group going on a walk round the back of the vicarage 
debaƟng the values we wanted to live by. The values of Relevant & Engaging, Prayerful & Joyful and Inclusive 
and CreaƟve feel true to who Holy Trinity is as a church. 

We idenƟfied 6 priority areas: Children, young people and families; Lay involvement and leadership; Events 
& fesƟvals; Caring for God’s creaƟon; DifferenƟated ministry; and Growing in prayer and faith – and I can see 
development in each of these areas as we look ahead. Out of a desire for Lay leadership and Growing in 
prayer and faith, the Nurture group spearheaded Holy Trinity becoming part of a programme called 
Partnership for Missional Church (PMC) – a 3 year Diocesan process to help us as a church become missional 
thinkers with these two priority areas being strengthened in the process. 

I have so many highlights for 2022 – worshipping with you all at 9.30am is always a joy, watching the way 
you embrace and absorb change especially in our all age services is another, so too is the growth and 
development of new homegroups and more people being part of these, and not forgeƫng we managed a 
break even budget this year – we have so much to thank God for as a church. 

The other highlight is to observe and receive from the vast amount of hard work put in by vast numbers of 
people (seen and unseen) that enables Holy Trinity to aim to become a flourishing, acƟve and diverse 
congregaƟon serving our community and rooted in God’s love. None of that hard work goes unnoƟced. None 
of that hard work is undervalued. I remain in awe of how many people give of their Ɵme, giŌs and talents to 
Holy Trinity – and I want to say, ‘thank you’. 

Finally, I am aware of my limitaƟons – I find rushing off on a Sunday (to go and take the service at St 
Cuthbert’s) really hard and I am fully aware of the limitaƟons of having a shared role. That shared role also 
has its impact on Holy Trinity – especially as St. Cuthbert’s becomes a Resourcing Church. I acƟvely seek to 
negate that impact, but it would be naive not to acknowledge this. However, one of the side effects of this 
shared role has been the relaƟonships developed between the two church communiƟes – with people from 
both churches in all four of our homegroups, with shared events like the Passover Meal, Tea Dance and joint 
Advent service of light. As the Resourcing Church team develops in 2023, I am hopeful there will also be 
some shared ministry and shared resources as we all seek for the Kingdom of God to grow in Darlington.  

Here's to a fruiƞul 2023. 

Rev James Harvey   (Priest-in-charge) 
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Our annual report is an opportunity to reflect on the year and celebrate the achievements, challenges and 
milestones that the year held. 2022 may have had its high and low points – the invasion of Ukraine and the 
death of Her Majesty Queen Elizabeth II to name two of the biggest low points, but on the whole it has very 
much felt like the beginning to a new stage in the life of our church as we discerned our vision and started to 
take the next steps in our journey of faith together as Holy Trinity.   

We started the year with compulsory mask wearing in any gathering as the final Covid restricƟons conƟnued 
to apply.  Despite this requirement, our shared worship, fellowship and church life was starƟng to emerge 
with a new energy borne out of the resilience and adaptability that we had shown over the previous 2 years 
and hope for the future with our new minister in place.  We retained and further developed some aspects of 
our worship and church life which we had first adopted during Covid restricƟons and reƟred those measures 
which were no longer required.  

It was great to see acƟviƟes that had started at the end of last year begin to flourish in 2022 – all age 
services, Messy Church, home group, Sunday lunch group, as well as new acƟviƟes – JaM club, Alpha course, 
book club.  Easter services were almost back to normal, and by the annual civic Remembrance Day service in 
November things were largely back to normal.   

The invasion of Ukraine in February dominated our prayers throughout the year.  We are privileged to 
welcome Yevgeniya and her children Yegor and Mirosya from Ukraine to our church.  We conƟnue to pray 
for their family and for resoluƟon to the conflict.  

We were sad to say goodbye to James Cawdell in March.  James joined us in October 2021 for two academic 
terms as part of his ordinand training from Cramner Hall in Durham.  We wish him well for his future 
ministry. 

A milestone birthday for Nance Lee Warner who was 100 in March.  We celebrated with a wonderful cake 
(chocolate of course for Nance) aŌer our Sunday service which was presided over by Bishop Paul – a very 
special celebraƟon for a very special lady.   

The plaƟnum jubilee of Queen Elizabeth was celebrated in style with our Messy Church community.  We 
held a Jubilee party with lots of fun royal related craŌs and acƟviƟes and even maypole dancing! 

In July a large conƟngent from Holy Trinity was honoured to be at the cathedral for the ordinaƟon of Rachael 
Phillips from our church family.  Rachael is now a curate in Chopwell – we know that she is and will conƟnue 
to be a blessing to that community. 

At the start of September Ruth and James renewed their wedding vows to celebrate 25 years of being 
married and the fact that they were both 50.  They invited people from all stages of their lives to mark the 
125 years occasion at St Cuthbert’s and we all enjoyed the prosecco and cake aŌerwards. 
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to give you hope and a future.”  (Jeremiah 29: 11)  

In September we signed up to a process called Partnership for Missional Church (PMC) the idea of this is to 
help us to become more missional as a church. We are embarking on a journey of spiritual discovery, 
walking with God and one another. The Partnership part of PMC means that we will be aided and guided 
along the way by other churches, who have been through the process or are carrying out the process at the 
same Ɵme as us, and also a brilliant team from the diocese. The missional part of PMC is us trying to become 
more acƟve within our community which allows us to spread God’s message. We want to live out our vision. 
Holy Trinity aims to be a flourishing, acƟve and diverse congregaƟon, serving our community and rooted in 
God’s love. 

The death of Her Majesty Queen Elizabeth II in September brought a change to our services during the 
period of mourning and saw many people come into church to sign the book of condolence, to pray and 
reflect, to light a candle and to leave flowers.   

It is great to see our church bells being used regularly again.  They are being rung each week for our Sunday 
morning service.   They are also being used on a Saturday morning by the Darlington and district bell ringing 
teaching centre – though it is difficult to know when they are in residence as they muffle the bells so that 
there is no sound on the outside.  The team set up a mini ring of bells in church in November to let people 
have a go at ringing a peal and to raise awareness about the art of campanology; new members are always 
welcome to the bell ringing team. 

In October we held a meeƟng at Pierremont Hall to discuss the use of our community assets – Pierremont 
Hall and Walkington House.  While no final decision was reached on either facility, it was a great starƟng 
point. 

The use of a screen in our regular services is one of those areas which we have retained and further 
developed.  In Zoom church we had found that the use of music and images enhanced our worship 
experience so that when we transiƟoned back to in-person services the projector and screen became a 
regular part of our service to allow us to introduce more music and creaƟve worship. Over the year we used 
the screen more and more so that by the end of 2022 the words of the liturgy, readings and hymns were all 
provided on screen.  The screen does not replace printed service sheets and hymn books, it just gives 
another opƟon to those who find it helpful.  It might be that aŌer months of singing with masks we had 
forgoƩen how good our singing used to be, but it could also be that by looking up to the words on the 
screen instead of down to the hymn book that many believe that the quality of singing has improved too.  At 
the end of the year we received outline permission from the diocese to install a permanent screen and 
projector in church which will improve visibility of the screen throughout the church and open up more 
possibiliƟes for new and creaƟve uses in our worship.  This audio-visual project will commence in 2023.   

Being able to communicate to our church family and the wider community is vital whether our building is 
open or not.  Our pew sheet is the primary way in which we share news of what is happening in our church – 
it is emailed, shared on Facebook, Instagram and our website as well as printed for those who want to 
collect a copy on a Sunday or who get them delivered.  Our church WhatsApp group, which was started as a 
support to each other during the first Covid lockdown, conƟnues to be a support and place to share things 
within our church family. 

As we look back on another year it is with graƟtude for all those who contribute to the life of our church; 
pride at all that we have achieved; and anƟcipaƟon for the next steps in our journey of faith together as Holy 
Trinity.   
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? Holy Trinity Church’s parochial church council (PCC) has the responsibility of cooperaƟng with the priest-in-
charge (or during a period of interregnum with the Bishop) in promoƟng the ecclesiasƟcal parish, the whole 
mission of the Church, pastoral, evangelisƟc, social and ecumenical. The PCC is also responsible for the 
maintenance of the church building in Woodland Road. 

The PCC has legal ownership and direct management responsibiliƟes for Walkington House, the church hall 
in Vane Terrace, DL3 7AT (which is vested in the Durham Diocese Board of Finance for and on behalf of Holy 
Trinity Darlington PCC). 

The PCC also has legal ownership of Pierremont Hall, Pierremont Road, DL3 6DG (which is vested in the 
Durham Diocese Board of Finance for and on behalf of Darlington Holy Trinity PCC). Pierremont Hall is run 
by a separate charity, Holy Trinity Youth and Community Centre Management CommiƩee, registered charity 
number 507430, which has full responsibility for the management, maintenance and operaƟon of the 
building. This charity is consƟtuƟonally separate from Holy Trinity Church PCC although we keep up to date 
with the charity as several members of our church are trustees of HTYCCMC—see page 18 for a brief 
update. 

The PCC is commiƩed to enabling as many people as possible to worship at 
our church and to become part of our parish community at Holy Trinity.  
The PCC maintains an overview of worship throughout the parish and works 
on trying to provide services and events that suit the needs of our local 
parish. We also work with our sister church, St Cuthbert’s, to carry out joint 
services and some shared events. Our services and worship put faith into 
pracƟce through prayer and scripture, music and sacrament.  

During this year we have discerned our vision for Holy Trinity to be a 
flourishing, acƟve and diverse congregaƟon serving our community and 
rooted in God’s love and are now set to focus on our prioriƟes of children, 
young people and families; building the involvement and leadership of the 
laity; events and fesƟvals; God’s creaƟon; differenƟated ministry; and 
growing in prayer and faith.   

AŌer the reflecƟon and discernment of the past few years we look forward 
to bringing our vision to reality in 2023 and conƟnuing this chapter in the 
life of Holy Trinity.   

 

Trust in the Lord with all your heart and lean not on your own understanding; in all your ways submit to 
him, and he will make your paths straight. (Proverbs 3 v5-6)  
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Our vision paints a picture of what we want to become in the future and sets out how this vision might 
become a reality, both pracƟcally through a series of idenƟfied prioriƟes and more conceptually through a 
set of values that we seek to live by. 

HolyÊTrinityÊaimsÊtoÊbeÊaÊflourishing,ÊacƟveÊandÊdiverseÊ 
congregaƟonÊservingÊourÊcommunityÊandÊrootedÊinÊGod’sÊlove. 

This is our vision. It is not the vision of one person or a small group, it belongs to everyone who is part of 
Holy Trinity Church.  

Our approach to building our vision has helped to make sure that this is the case, ably guided by a small 
working group who ensured that the process ran smoothly. Through spring and early summer of 2022 we 
started by listening and gathering views from across our congregaƟon and our community. This included a 
mixture of quesƟonnaires, visits, meeƟngs and discussions. It also included our congregaƟonal vision day. 
Across these we received more than 70 different responses which we developed to become our draŌ vi-
sion, values and prioriƟes.  

We shared our draŌ with the congregaƟon to test what was developed. The feedback from this meant we 
made significant refinement to our values, vision and prioriƟes, culminaƟng in our final version.  

Our Vision 

What we do is of great importance, but more oŌen than not the way we go about something is just as 
important. This is just as true for our work in the church and so defining a set of values that will influence 
the way we go about our work is essenƟal. Our aspiraƟon is that these values should influence every acƟon 
and decision we take. 

RelevantÊ&ÊEngaging 
Our acƟvity will link to our everyday lives and the challenges and opportuniƟes we face. Our approach will 
connect with our congregaƟon and wider community, inspiring and supporƟng them. 

PrayerfulÊ&ÊJoyful 
Our work will be rooted in God, we will pray together, and we will have fun and celebrate together.  

InclusiveÊ&ÊCreaƟve 
We will be open to our enƟre community, offering experiences and ways of worshiping God that support 
the myriad of ways people learn, pray and live with God. 

Our Values 
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Holy Trinity Church structures the life of the church under 5 areas: Worship, Nurture, Growing, Buildings and 
AdministraƟon. Around each of these areas and seeking to influence all of them is our sixth area – Caring for 
God’s CreaƟon. 

Each PCC member is part of one of these teams and our church business is conducted using these areas. 

All of the 4 ‘ministry’ areas (Worship, Nurture, Growing, Caring for God’s CreaƟon) will take forward the 
work of one or more priority area idenƟfied in our vision process. 

How we work 
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From all our consultaƟon and conversaƟons, we have idenƟfied six areas that will bring our vision to life. 
These prioriƟes will help to drive our acƟvity and we will channel our resources accordingly.  These are not 
however the only things we will do. Sunday services, for example, are not explicitly menƟoned but will 
naturally conƟnue to be a pivotal part of our work.  

Our prioriƟes are: 

¨ Children,ÊyoungÊpeopleÊandÊfamilies 

¨ BuildingÊtheÊinvolvementÊandÊleadershipÊofÊtheÊlaity 

¨ EventsÊandÊFesƟvalsÊ 

¨ God’sÊcreaƟon 

¨ DifferenƟatedÊministryÊ 

¨ GrowingÊinÊprayerÊandÊfaith 

 

Developing a vision doesn’t mean we have got it all sorted – by no means! We are dependent on two things: 
firstly, God and the Holy Spirit working in and through us; and secondly, You – we need each member of 
Holy Trinity (however young or old or new you may be to Holy Trinity) to play their part to ensure we realise 
our vision and follow God’s plans for us.  Pick up a copy of our Vision Document to learn more about our 
values and find what part you could play in the life of Holy Trinity.  

Aim: Enable more children, young 
people and families to discover 
God’s love, follow Jesus in their 
daily lives and be a full part of the 
Holy Trinity church family. 

 Overseen by the Worship Team 

 

Aim: Enable all people to explore 
their strengths, giŌs and talents in 
the life of Holy Trinity. 

 

Overseen by the Nurture Team 

 

Our prioriƟes—bringing our vision to life 

Building the involvement 
of the laity 

Children, young people 
and families 
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Theme aim: To build an intenƟonal 
presence in our community  

 

Overseen by the Growing Team 

 

Theme aim: To explore our God 
given responsibility to care for and 
nurture CreaƟon and to increase 
our connecƟon and contribuƟon to 
nature. 

Overseen by the caring for God’s 
CreaƟon Team 

 

Theme aim: To develop a culture at 
Holy Trinity of prayer and learning 
about our faith so that it becomes a 
regular part of our lives and we feel 
confident sharing it with others. 
  
Overseen by the Nurture Team 

 

Theme aim: To understand the needs 
of each member of the whole and 
wider church family according to their 
stage of faith journey and tradiƟon 
and develop relevant and engaging 
services and acƟviƟes.  
Overseen by the Worship Team 

 

Events and FesƟvals  God’s CreaƟon  

DifferenƟated Ministry  
Growing in Prayer and 

Faith  
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‘I am the vine; you are the branches. If you remain in me and I in you, you will bear much fruit; apart from 
me you can do nothing.’  (John 15: 5)  

The Church of England has made a commitment that all churches will be carbon net zero by 2030.  Our caring 
for God’s creaƟon group will be at the centre of our response to this challenge.   

During the past year our group has met to discuss what we can do, as a church, to reduce carbon emissions 
in our concern about the effects of climate change and its impact on the planet and the lives of others.  Two 
pracƟcal ways in which we, as a church, can make small steps in the right direcƟon are by planƟng trees and 
encouraging reducƟon of waste and careful recycling of items used in Church.  Plans are afoot for both of 
these in 2023.  

One significant area of energy use in the church building is the gas-powered heaƟng system which whilst 
relaƟvely new and efficient is sƟll a consumer of fossil fuels.  At a meeƟng in January 2023 a Diocesan Advisor 
explained the various opƟons for future church heaƟng.  He suggested that, because greener technology for 
heaƟng buildings is developing at a rapid rate, we should wait a few years before considering any change to 
the present system and in the short term consider ways of  reducing heat loss.     
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Be filled with the Spirit, speaking to one another with psalms, hymns, and songs from the Spirit. Sing and 
make music from your heart to the Lord,  always giving thanks to God the Father for everything, in the 
name of our Lord Jesus Christ. (Ephesians 5: 19-20) 

2022 was a year of consolidaƟon and development for the worship life of Holy Trinity.  

Our principal 9.30am service welcomed new people with a great buzz about the church felt over coffee 
aŌerwards. The coffee team even talked about running out of cups! Our music group expanded with the 
addiƟon of a guitar (or two if Ven Rick Simpson was leading the service) as well as singers, the piano, flute 
and cello. Ably led by Rachel Lunney we developed paƩerns of rich worship crossing the breadth of worship 
music including hymns and contemporary songs from the 2010’s and the 1980’s. Musically we are seeking to 
create a broad appeal but always recognising worshipping God is a maƩer of the heart not a parƟcular 
musical genre. 

We are very grateful to Ven Rick Simpson for taking services once a month in 2022 to enable James to have 
coffee with us, and to Bishop Paul, Bishop John Pritchard, Bishop Sarah and all other visiƟng clergy for 
sharing their ministries with us during the year. Bishop John Pritchard also led a wonderful Advent quiet day 
at Brancepeth church for us. Christmas and Easter provided the usual opportuniƟes to retell the foundaƟons 
of the ChrisƟan faith. Services in both these seasons were well aƩended and well appreciated with new 
ways being developed to tell familiar stories and events. For the past two years, our carol service and the 
Good Friday hour at the cross have been designed and led by congregaƟon members – an important 
expression of developing our lay members. 

All Age services conƟnue to be held on the second Sunday of the month and these provide a real highlight 
for many. Whilst creaƟvity is apparent in all our services, this is where creaƟvity and parƟcipaƟon from 
across the congregaƟon shines, with regular features like ‘best thing of the week’, ‘chat and catch’ and 
interacƟve readings being some examples. We have also brought creaƟvity to the communion part of our All 
Age services using an addiƟonal EucharisƟc prayer, the Meal and when we use zones (where we invite the 
congregaƟon to explore the story through different zones around the church) not having communion (Holy 
Communion is then celebrated at our evening service). 

Our evening services have conƟnued with a paƩern of Evening Prayer on the 2nd Sunday of the month and 
a bespoke service on the fourth Sunday of the month. These aƩract a small number of faithful people (some 
part of the 9.30am congregaƟon, some solely part of our evening services). These services are a mixture of 
tradiƟonal (Evening Prayer) and more creaƟve (exploring our relaƟonship with God through contemporary 
secular songs, Taize services, exploring the words of hymns and exploring what we do in communion) 
services. All provide great opportuniƟes for our lay people to develop and pracƟce their leadership skills. 



13  

 

H
ol

y 
Tr

in
ity

 D
ar

lin
gt

on
 

Ac
hi

ev
em

en
ts

 &
 p

er
fo

rm
an

ce
 —

 w
or

sh
ip

 

One-off services/events conƟnue to punctuate the year with lots of weddings, funerals and also bapƟsms 
which we have celebrated as a church during our usual services. Highlights include the civic act of 
Remembrance, the Harvest Feast linked to our Harvest FesƟval Service, the confirmaƟon service led by 
Bishop Paul and our Carol Service which was enƟrely lay led. Other one-off events have added to the colour 
of church life with a Timeline event liked to PMC, interviews with members of the Foodbank to raise the 
profile of this worthy cause and a poignant service of remembrance for our dearly departed HRH Queen 
Elizabeth II. 

The use of audio-visual (AV) equipment has gone from strength to strength with an ever widening circle of 
people involved with making the slides that we use each Sunday. We are so excited for the upcoming 
upgrade to our AV equipment set for 2023. The involvement of lay members of the church in all aspects of 
our regular services has been wonderful, and the team of people involved conƟnues to grow. 

Children and families are both a key part of who we are and who we want to be as a church in the future. 
We seek to provide for families through a threefold strategy of Messy Church, All Age services and JaM club 
(Jesus and Me). Messy Church has been a highlight in 2022 with new families coming (oŌen through 
bapƟsms and weddings) and it is always a delight to share in these services which are well planned, well led, 
and have a great atmosphere – well done to the developing Messy Church team! All Age services always 
seek to be accessible to families and involve children and families where possible – this has included ‘family’ 
readings, families wriƟng and reading prayers and children distribuƟng the bread and wine at The Meal.  
JaM club is offered on the third and fourth Sundays and the children that take part really value it. We also 
have plans to extend our offering to older children who are beginning to outgrow Messy Church. This is 
something that will take shape over the coming months, but is an exciƟng new venture for our children and 
families. 

Flower arranging in church.  A group of half a dozen or so individuals were in 
high spirits arriving in church early on Easter Saturday morning feeling 
grateful to be back in acƟon aŌer two years of no Easter gathering due to 
pandemic restricƟons. The full team during the year consisted of 14 people 
who arranged flowers on a fortnightly rota basis through unƟl Advent. Some 
came together in smaller groups to decorate the church for the harvest 
fesƟval and Christmas season, and three others not part of the main team 
contributed arrangements for fesƟvals. There were four weddings when 
arrangers met requests for flowers to match a bride’s colour scheme. It was 
encouraging to see how some, new to the team in 2021 and tentaƟve about 
their ability, developed their creaƟve skill in 2022, gaining confidence and, at 
the same Ɵme, happily enjoying themselves.  
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Nurture is an essenƟal area of church life which encourages us to support each other, support others and 
develop our faith parƟcularly in the pracƟce of prayer.   

SupporƟng each other  

The monthly Sunday lunch at Tre Amici has 
conƟnued and even grown during 2022 and has  
been a Ɵme of sharing and friendship. Our thanks    
to Pauline Huntley for organising this quietly and 
efficiently every month. 

Refreshments aŌer the Sunday morning service are  
a wonderful Ɵme of fellowship and connecƟon and 
judging by the volume of chat, they are much 
appreciated.  

Many other friendships, get togethers and informal 
meeƟngs also happen between fellow pilgrims and 
make our bonds together as a church family more 
meaningful. Our sincere appreciaƟon goes out to all 
the members of our congregaƟon who take the Ɵme 
and make the commitment to serve and support 
each other and our wider community. 

SupporƟng others 

Our pastoral care team visit people who can no 
longer aƩend church in their homes.  We offer   
home communion to those who cannot aƩend 
church which is now also offered in both Moorlands 
and Ventress care homes in our parish.   

A small team of volunteers deliver the pew sheet 
every week to many unable to aƩend our Sunday 
service in person.  

At the confirmaƟon service in March at St Cuthbert’s 
church Bishop Paul confirmed 2 candidates from our 
Holy Trinity family 

Developing Faith 

It is encouraging to see that the number of ‘home 
groups’ has grown and during 2022 we had four 
groups offering different content but all offering 
opportuniƟes for discussion and fellowship: 
Þ Men’s group – started off as a post Alpha 

book group and is now led by Rory Phillips and 
Ewan Woolley studying various parts of the 
Bible.  

Þ Monday night group – started off to complete 
The Chosen, now meets regularly for 
supporƟng each other and growing in faith. 
Led by Jayne Davies and Liz Renwick. 

Þ Mary Grimes leads a small group of 5 people 
in 2022 who studied the Chosen – series 1 and 
2. 

Þ Thursday evening group – led by Kath Wood 
and Robert Eden.  

During Lent there were two Lent groups in operaƟon 
gathering people together from both Holy Trinity and 
St Cuthbert’s.  The Monday morning group exploring 
‘Building on the rock’ and the Wednesday evening 
group exploring the ‘liturgy of the ordinary’.    

James and Ruth ran an Alpha course in the autumn 
based around a meal shared together, an Alpha talk 
and discussion which aƩracted around 15 people 
from both Holy Trinity and St Cuthbert’s crowding 
into the vicarage living room to explore faith. 
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 Prayer life 

Prayer is a vital part of our journey in faith and as a church we have conƟnued to nurture our prayer life as a 
church during 2022.   

 

Partnership for Missional Church 

As a church, we signed up to a process called Partnership for Missional Church (PMC) in September which 
aims to help us to become more missional as a church. It is a 3-year process in four phases – listening, 
experimenƟng, focusing and celebraƟng.  A small core team from our congregaƟon have been aƩending the 
meeƟngs with members from other churches and the team from the diocese. The intenƟon is for this team 
to grow during the 3-year process. We are embarking on a journey of spiritual discovery, walking with God 
and one another. The Partnership part of PMC means that we will be aided and guided along the way by 
other churches, who have been through the process or are carrying out the process at the same Ɵme as us, 
and a team from the diocese. The missional part of PMC is us trying to become more acƟve within our 
community which allows us to spread God’s message. We want to live out our vision. We are currently in the 
listening phase where we are working out where we are now.  We have been encouraged to listen to God by 
‘dwelling in the word’, to listen and learn from other people hearing how God is working in their lives and to 
listen to voices in our community and consider how we can reach out with God’s love to meet the needs of 
those outside the church.  Regular updates will conƟnue to flow from this process through quarterly 
bulleƟns, informaƟon on the pew sheet, prayer, updates at the PCC and a display in church, 

 

The Mothers’ Union enjoyed a good year of monthly meeƟngs with a 
varied programme of interesƟng speakers and acƟviƟes.  During the 
year they have aƩended services with other groups in the deanery 
and the diocese.  They also enjoy each other's company at a monthly 
coffee morning which is a Ɵme of friendship, laughter and sharing. 
The group supports the home and overseas work of the worldwide 
Mothers’ Union chariƟes and locally supports the Women’s Refuge  
in Darlington and the SalvaƟon Army Christmas Toy Appeal.   
They extend a warm welcome to any who would like to join the 
group. 

 

 

"Beloved, let us love one another, for love is from God, and whoever loves has been born of God and 
knows God."  (1 John 4:7)  

Monday morning prayers have 
conƟnued throughout the year. 

Prayer breakfasts were held in 
March and October at which 
we shared a delicious 
breakfast and some invenƟve 
ways of praying. 

This year James again led 
prayer walks around the 
parish and the town centre 
during ‘Thy Kingdom Come’ 
week in June. 

We have introduced a  
prayer space on our weekly 
pew sheet which highlights 
prayer points asking the 
reader to pray for current 
situaƟons and needs.  

In December an Advent quiet 
morning was again held in 
the beauƟful church at 
Brancepeth, this year led by 
Bishop John Pritchard.  It was 
a lovely Ɵme of reflecƟon, 
prayer and blessing for 
members of Holy Trinity and 
St Cuthbert’s. 

We now have a self-guided 
outdoor prayer walk for folks 
to use in the churchyard.  If 
you haven’t already tried it 
then pick up a leaflet in 
church and give it a go! 
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‘Growing’ is the aspect of the faith life of our church which looks outward to our community with the aim of 
touching more lives with the love of God.  In pracƟce this involves social media presence,  social events, 
fundraising acƟviƟes and engagement with schools and the local community.  

 Links to nurseries, schools and higher educaƟon are developing well.  George Dent nursery visited us before 
Christmas.  Reid Street school visited us during September and were treated to the light through the ages 
project and enjoyed a ChrisƟngle service at Christmas. It was super to see the children in our building once 
again.  Links with Queen Elizabeth Sixth Form College (QE) conƟnue to grow with a weekly Monday drop-in 
session in partnership with DAYCM.  QE also held their Christmas Carol Concert in our church in December.  

We maintain links with the 2nd Darlington (Holy Trinity) Rainbows, Brownies and Guides through the 
members of our church family who are involved in running the groups.  We love to see them at our services 
and events and are grateful for the help they give in preparing flowers for mothering Sunday and making 
ChrisƟngles.   

Our Facebook, Instagram and web pages are regularly updated with photos, news, music, upliŌing quotes 
and much more. We hope that anyone looking for a church using social media will find what we are offering 
informaƟve and filled with the life of our church. 

As a church we have decided that it is important to reach every home in our parish with our Easter and 
Christmas cards.  With almost 4,000 homes in our parish this is no small task and the weather is rarely kind in 
December or before Easter.  Our intrepid team of volunteers were up to the task with some even taking the 
opportunity to pray for the parish as they delivered cards through leƩerboxes.  

In November the PCC nominated 3 chariƟes to champion in the year ahead – 2 local chariƟes: St Teresa’s 
Hospice and King’s Church Food Bank and one overseas charity Tear Fund.  We already have a good 
relaƟonship with Kings Church Food Bank as we have collected food donaƟons for them for a number of 
years.   We were very inspired by the talk given by two ladies from the Food Bank in early February 
highlighƟng the need that exists in our town and we look forward to championing all 3 chariƟes in 2023.     

In the run up to Christmas, our Silent Santa Appeal was a great success – we collected 41 giŌ bags full of 
Christmas giŌs for children and care-leavers which were given to children and young people in our town who 
may not have received any Christmas giŌs. Our thanks got to Councillor Gerald Lee for organising the 
distribuƟon of the giŌs to the children and to Tracy Dunn for organising the giŌs to the care-leavers. 

Following the success of last year’s community carol singing event in Stanhope Park we held two nights of 
carol singing in December – one in Stanhope Park and one starƟng in the park with stops at Ventress and 
Moorlands care homes.  Despite the rainy weather, both were wonderful and well aƩended occasions which 
finished with mulled wine and mince pies in church.  
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See, I am doing a new thing! Now it springs up;  
do you not perceive it? I am making a way in the 
wilderness and streams in the wasteland.  
(Isaiah 49: 13)  

Our fundraising events have been very successful 
during 2022.   

In March we held the first games night in a long 
while.  It was a brilliant night with much fun, 
fellowship and hilarious game playing. We had no 
idea about Trevor’s hidden bingo calling skills. 

Pasta in the Pews in April was an excellent night in 
partnership with Veronika and the team from The 
Pasta Shop on Woodland Road demonstraƟng how 
to make pasta and pesto before we tucked into a a 
delicious meal of anƟpasƟ, pasta and cake. 

This year for the first Ɵme we had a stall in the park 
at the Darlington Community Carnival in Stanhope 
Park in June.  We packed a lot into our small space – 
we had a craŌ table and a splat the rat game, a table 
selling home baked goods, flowers, plants and 
kniƩed rainbow owls and not forgeƫng the ‘water to 
wine’ table.  We used the talents and skills of many 
people both in advance preparing cakes, scones, jam, 
chutney, craŌ, poƫng plants, making flower 
arrangements, kniƫng owls, making a banner for our 
area and on the day manning the tables, fetching, 
carrying and Ɵdying up. A great team effort which 
raised our profile in the community and made over 
£600 for church funds. 

In August we held an inaugural Tea Dance with St 
Cuthberts.  A great aŌernoon was spent with lovely 
company drinking tea, sipping sherry, eaƟng cake, 
listening to live music and joining in with dancing.  An 

easy way to have some fun on a summer day! 

Plans for the Heritage Open Day on 10th September 
were pared back following the death of Her Majesty 
Queen Elizabeth on 8th September.  Instead of the 
day that we had originally planned for a day full of 
acƟviƟes and displays centred on the theme of ‘let 
there be light’ we had to quickly change pace and 
instead manned the church to be open for private 
prayer and reflecƟon in this period of official 
mourning for Queen Elizabeth.   

To round off the year we held a wine and cheese 
tasƟng evening in November organised and hosted 
by Trevor Machin sampling cheeses from local 
producer Parlour Made which had been paired with 
a wine or port.  It was a super evening tasƟng some 
delicious cheese and wine and great to support a 
local dairy farmer. 
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Holy Trinity Church was consecrated in 1838, having been built as a chapel of ease for St Cuthbert’s to 
accommodate Darlington’s expanding populaƟon in the 1830s.  We currently have a capacity of around 400. 

The main body of the church consists of nave with side aisles (containing the Lady Chapel), choir, historic 
organ and sanctuary.  The church has some fine historic features including stained glass windows by Edwin 
Cook and Daniel Coƫer and interesƟng Minton encausƟc Ɵles in the chancel. Our bell tower has a ring of 6 
bells and is used as a training resource for local bell-ringers. 

Our last quinquennial inspecƟon took place in 2020, which fortunately did not idenƟfy any major works 
needing aƩenƟon.  The churchwardens have conƟnued to look aŌer our church building and prior to the 
APCM the annual stock take (terrier) of the church and contents has been completed and all necessary 
maintenance checks have been carried out.  

As you would expect from an old building, there are many maintenance tasks that keep the buildings team 
busy throughout the year.  There are guƩers to clean, fire exƟnguishers to service, electrical systems to 
inspect, boilers and roof alarms to service annually, the list goes on…  This year the team installed access 
points to the drainpipes to facilitate clearing leaf maƩer blockages which create damp walls and purchased 
a pressure washer with a view to the building team clearing the guƩers rather than using the services of a 
building services company.  We are grateful to John Whitham, Philip Park and Trevor Machin for their 
dedicaƟon to keeping the building in good shape.   

Our church grounds have beauƟful flowers and interesƟng shrubs planted and maintained by willing 
volunteers. A big thank you to Kath Wood and Tom Fowke for their ongoing work in the church grounds, 
which is invaluable.  

We have conƟnued to work with our local councillor MaƩhew Snedker, the police and representaƟves from 
Queen Elizabeth Sixth Form College (QE) to try minimise anƟ-social behaviour in the churchyard.   

Our cleaning teams clean the church each week – we are immensely grateful for their regular commitment 
to care of the fabric of our church. Our big spring clean to make sure the church was sparkling for Easter 
was a lovely morning – it is true that many hands make light work, and the cake helped too.  Do please 
consider if you have Ɵme to help with cleaning on a regular basis – the churchwardens would love to hear 
from you if you do have some Ɵme to help.  

Our church hall, Walkington House, is located in Vane Terrace across the road from the church.  It is a 
relaƟvely small hall built in the 1970s.  Walkington House conƟnued to be let on a rolling month basis to 
local business Bijoux Bits as storage space.  This arrangement has the dual benefit of providing a small rental 
income for the building (which covers the insurance and uƟlity costs) and affords us Ɵme to work out what 
role the hall could have in our future mission. The garden at the back of Walkington House was kept under 
control by some successful gardening sessions which involved both our own church family and also our local 
councillor, MaƩhew Snedker.  We are exploring ways in which we can bring the hall back into community 
use by partnering with another charity experienced in running community halls who could operate and 
maintain the hall. 

Holy Trinity Youth and Community Centre began a period of change at Easter with the installaƟon of a new 
heaƟng system and kitchen servery. A tea party was held in the summer to mark compleƟon of the work, 
funded mainly by a two-year bid for grants. In October Holy Trinity PCC and other congregaƟon members 
met in the hall to discuss potenƟal ways ahead aŌer longstanding management commiƩee officers gave 
noƟce of stepping down at the AGM in 2023. The social value of Pierremont’s community hall was 
evidenced during the year as leƫngs to regular user groups and for weekend parƟes returned to pre-Covid 
levels. In December helpers had a last-minute dash to locate extra chairs when seats began filling up for a 
much-enjoyed carol service, organised by Rev James, an opƟmisƟc omen for Holy Trinity’s renewed mission 
in this part of its parish.  
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As a church we are very aware that we do not exist in isolaƟon – we are stronger by our connecƟons both 
within the Anglican church and with the wider ChrisƟan church in our town.     

Deanery synod  

Our church is part of the Deanery of Darlington and sends two representaƟves (Helen Morgan and Robert 
Eden) to Deanery Synod meeƟngs to represent our church.  These meeƟngs not only provide us with a link 
to the wider church in Darlington but also allow us to contribute to the recommendaƟons that the Deanery 
makes to Diocesan Synod and the Bishop’s Council for plans for the Deanery area.  The Deanery is now 
organised into two groups (northern and southern) to facilitate collaboraƟve working and make best use of 
sƟpendiary clergy.   

The Deanery Synod met three Ɵmes in 2022 under the guidance of the Area Dean, Rev Mark East.  The 
topics covered during the year included: 
· Resource churches – prompted by the strategic development fund award to St Cuthbert’s, Revd 

Canon David Tomlinson discussed Resource Churches and their role working alongside the other 
churches in the area.    

· DemenƟa – recognising the parƟcular challenges and care required to support those suffering with 
demenƟa (and their family members), representaƟves from DemenƟa Friendly CommuniƟes & the 
Alzheimer’s Society explained iniƟaƟves available locally to support to those impacted by demenƟa. 

· Gypsy community – in order to beƩer understand the gypsy community in our town, their leader     
Mr Billy Welch gave an interesƟng and wide ranging talk to the synod in November.  

· Clergy – An ongoing concern throughout the year was the small number of paid clergy acƟve in the 
deanery due to a combinaƟon of clergy experiencing long term sickness and delays in filling vacant 
sƟpendiary clergy posiƟons due to financial constraints at Diocese. On a more posiƟve note, the 
Deanery will welcome 3 new curates in 2023 at St. Mary’s Cockerton, St. Cuthbert’s/Holy Trinity and 
St. Andrew’s, Haughton. 

· Church closure – St. John’s PCC had made the decision to start the process of closing the church and 
joining the parish with St. Herbert’s.  

Other deanery highlights during 2022 included “The Christmas Journey” event for schools and the 
celebraƟon service held in St. Cuthbert’s for the Queen’s Jubilee.   

Churches Together Darlington is a forum for all churches across Darlington to meet together for sharing and 
furthering the work of Christ in our town. There are open meeƟngs 3 Ɵmes a year for any church members 
to come, listen and contribute. Rev James is a member of the execuƟve commiƩee which is made up of 
representaƟves from the Anglican church, the BapƟst church, the Methodist Church, Vineyard and Kings 
Church (this group also meets 3 Ɵmes a year).  

In 2022, 4 specific events were held under the banner of CTD: the Break4Lent series of talks and fellowship 
on Monday mornings in Lent, a service at the Pease Monument on Good Friday, a stall at the Community 
carnival in Stanhope Park and a worship event at the Arena. 

We were all glad to see the Break4Lent meeƟngs restart aŌer a Covid break.  This year was very successful 
both in terms of numbers of people, the spirit of the meeƟngs and the level of teaching/interacƟon. 
Amongst others, James Harvey (St Cuthbert’s/Holy Trinity), Gordan Ryan (St AugusƟne’s), Vicky Thompson 
(BapƟst) and Brian Simpson (Methodist) led sessions.  
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The electoral roll is the church’s register of electors. 
In the same way that being on the civic electoral roll 
allows you to vote in parliamentary and local 
elecƟons and referenda, joining the church electoral 
roll means that you can vote on church maƩers, 
aƩend the annual parochial church meeƟng (APCM) 
and stand for elecƟon to the PCC.  You can, of 
course, be a full and acƟve member of Holy Trinity 
Darlington without joining the electoral roll. Being 
on the electoral roll does not entail signing up to any 
addiƟonal commitments, however, it does help the 
church show its strength.  

The electoral roll must be fully revised every 6 years 
– our last revision took place in March 2019.  The 
numbers on our electoral roll are as follows: 

       APCM  APCM 
    2022  2021 
Resident in the parish 43  41 
Not resident in the parish 44  44 
Total on Electoral Roll 87  85 

It has been encouraging to see our worshipping 
community starƟng to grow during 2022 as we 
resume a more regular paƩern of worship.  It is 
difficult to draw any comparisons to the previous 
year’s reported mission staƟsƟcs because of the 
impact of the pandemic and interregnum period on 
2020 and 2021 reported mission numbers.    Our 
best esƟmates of our worshipping community over 
the past 5 years are as follows: 

Health and safety is a stewardship responsibility that we take seriously at Holy Trinity Darlington.  Health 
and safety legislaƟon applies to church buildings, as it does to any other public building; and PCC members 
are responsible for compliance with these laws.  Church members, visitors, hirers of the hall and volunteers 
all need to be kept safe whilst we carry out our worship, mission and ministry. The churchwardens carry out 
regular risk assessments for our buildings and services in church and support others to prepare risk assess-
ments for other acƟviƟes taking place in our buildings or towards our mission.  Any risks idenƟfied on these 
assessments are considered and, if necessary, procedures are introduced to minimise the risk of any incident 
or accident. 

Electoral roll & worshipping community 

Health & safety 
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We are commiƩed to looking aŌer the wellbeing 
and dignity of absolutely everyone in contact with 
our church, whether part of our congregaƟon, 
visitor, clergy or volunteer. Safeguarding is 
everyone’s business. Everybody working or 
volunteering with our church should understand it, 
even those who don’t work directly with children or 
adults at risk. We follow the House of Bishops 
guidance and policies and have our own Parish 
Safeguarding Officer, Helen Morgan.   

Our policies for working with Children and 
Vulnerable Adults have been agreed by the PCC and 
are displayed in Church, Walkington House and 
Pierremont Hall – this includes following a ‘safer 
recruitment’ process for all new volunteers working 
in these areas.  All members of the PCC and other 
members of the congregaƟon, where applicable, 
have received appropriate safeguarding training and 
DBS checks are up to date. The PCC has agreed lists 
of those members of the congregaƟon who are 
approved to work with children and vulnerable 
adults.  

Our website and Facebook pages have always 
followed safeguarding good pracƟce, but parƟcular 
careful consideraƟon has been given to safeguarding 
online acƟviƟes as more of our communicaƟon is 
now online. The PCC have agreed social media good 
pracƟce guidelines to be used in conjuncƟon with 
those of Durham Diocese.   

The Parish Safeguarding check list has been 
reviewed and shared with the PCC and there are no 
outstanding items on the Parish Safeguarding AcƟon 
Plan.  We have adopted the parish dashboard 
monitoring scheme promoted by the Diocese and 
have completed all secƟons to a gold standard.  

One safeguarding maƩer was raised during 2022 
which required onward referral to the Diocesan 
safeguarding officer under the diocesan 
safeguarding process. 

If you have any concerns about safeguarding please 
contact our safeguarding officer, Helen. Morgan. 

Safeguarding 

PCC members 2022 
The following persons were members of the PCC during 2022: 

 Rev James Harvey  Priest-in-charge & Chairperson 

 June Brack   PCC member unƟl APCM 2022  (did not stand for re-elecƟon in 2022) 

 Tracy Dunn   elected to PCC in 2020 for three year term (Minutes Secretary) 

 Pru Farrier   elected to PCC in 2020 for three year term 

 Mary Grimes   elected to PCC in 2020 for three year term 

 Rosalind Stuart  elected to PCC in 2020 for three year term—resigned September 2022 

 Pauline Huntley   elected to PCC in 2021 for three year term 

 Vivien Whitham  elected to PCC in 2021 for three year term 

 Kath Wood   elected to PCC in 2021 for three year term 

 Christopher Hawkes   co-opted 2021 then elected to PCC in 2022 for three year term 

 John Whitham  Churchwarden (re-elected APCM 2022) 

 Eleanor Blackburn  Churchwarden (re-elected APCM 2022) (Lay Chairperson) 

 Helen Morgan  Ex officio as Deanery synod representaƟve 

 Robert Eden   Ex officio as Deanery synod representaƟve (Secretary) 

 Caroline Stewart  elected member to APCM 2022 then co-opted June 2022 (Treasurer) 

 Hannah Sykes   Co-opted June 2022  
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Where does our income come from? 

As a parish, we do not receive any state funding and rely on the generous giving of our church family and 
visitors.  We are very grateful to all those who contribute financially to our church.   

Regular giving by standing order and the Parish Giving Scheme and the GiŌ Aid recovery on these donaƟons 
conƟnue to be backbone of our income.  We have a card reader in church to enable donaƟons by card. We 
now receive similar amounts by card and by cash in the collecƟon plate on a Sunday.  DonaƟons and giving 
by any means are always gratefully received, but we would encourage anyone who has not already done so 
to take the opportunity to start giving via the Parish Giving Scheme as it really eases our administraƟon (and 
is really easy to use by the person giving too!).   

We received a £1,000 bequest from the late Kenneth Coates 
who lived on Neville Road.   

During 2022 five weddings and four funerals were held in 
church – the PCC fees for these services are included in our 
income for the year. 

Fundraising events such as the games night, pasta in the pews, 
the community carnival and the wine and cheese night raised 
over £2,000 in the year. 

Walkington House was let on an exclusive basis to one tenant 
for storage purposes which means that we do now have some 
income from the use of the hall without the need for cleaning 
and other running costs. 

In 2023 we intend to commence a project to install new audio-
visual equipment in the church which is expected to cost in 
the region of £30,000.  In 2022 we received a very generous 
donaƟon of £10,000 towards this project and we conƟnue to 
fundraise for this, including seeking grants to aid this exciƟng 
project. 

But who am I, and who are my people, that we should be able to give as generously as this? Everything 
comes from you, and we have given you only what comes from your hand.  (Chronicles 29:14) 

Last year we set out our intenƟon of breaking even in 2022 in order to put our finances on a more 
sustainable fooƟng in order to fund our future vision at Holy Trinity.  The first step in achieving this was to  
reset our parish share to a more sustainable level compared to our income.  The second step was to focus on 
regular giving and to make it an ongoing conversaƟon.  The third step was to focus on our other costs to 
ensure that we achieve the best pricing for our large expenditure items. 

The good news is that we achieved break even in 2022 on our ‘normal’ operaƟons (if we exclude 
depreciaƟon costs, legacies and income associated with the audio-visual project).  We are now in a great 
posiƟon to move forward with our vision for Holy Trinity in the fortunate posiƟon of secure finances.   
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 What does it cost to run our church? 

The majority of our costs relate to our Parish Share and looking aŌer our buildings.  ‘Parish Share’ is the 
money that we pay to the Diocese of Durham which pays for our minister’s sƟpend, training for lay people 
and clergy and supports all aspects of the mission of the Diocese.  It enables us to conƟnue to offer regular 
worship, in addiƟon to bapƟsms, weddings and funerals, and those services which bring the community 
together at Christmas, Easter and Remembrance. 

In recent years we had already taken some acƟons to 
reduce our costs – we are part of the naƟonal Parish 
Buying Energy Basket which gives us the bulk buying 
power of thousands of churches to obtain compeƟƟve 
prices for our gas and electricity.  We switched 
insurance provider from EcclesiasƟcal Insurance Group 
to Trinitas Church Insurance Services giving us the 
benefit of substanƟally lower annual costs and the 
ability to pay monthly by direct debit.  Gas and 
electricity costs tripled in October as our contract 
pricing was reset for the coming year – we definitely 
felt the impact of this cost increase over the winter 
months as our monthly gas bill for the church was over 
£1,000 in December.   

Our largest annual cost conƟnues to be our Parish 
Share to the Diocese.  This year we cut our parish share 
commitment by £12,000 to £32,000.  This decrease sƟll 
means that our parish share is approximately 50% of 
our income, but it is a more sustainable figure and 
enables us to live within our means as a church.   

Reserves & reserves policy 

At the end of the year the PCC held total cash funds of £105,043.  Our funds are held for a variety of 
purposes: to ensure that we can operate as a going concern in the future; to fulfil our charitable objecƟves; 
and, to fulfil the requests made by donors of funds. 

Within our PCC we have two types of funds – restricted and unrestricted funds, summarised as follows:  

Restricted funds (£10,230) – these are held under trust law and so can only be used for specific purposes, as 
agreed with the donor. For example, money donated for the flowers in church, will be held unƟl we purchase 
flowers to decorate the church.  At the end of the year, we had restricted funds for flowers £230 and funds 
for audio visual project £10,000. 

Unrestricted funds – the remainder of the PCC’s funds are general, unrestricted funds which are sums that 
are freely available for general use towards the work of our church and our charitable mission.  Of these 
unrestricted funds the PCC has designated money to withstand any short-term financial requirements.   

Our reserves policy is to hold a minimum of 6 months operaƟng costs (approximately £34,000) and £20,000 
to pay for emergency repairs to the fabric of the buildings.  These funds are held in our cash accounts and 
are available immediately should the need arise.  Our total unrestricted cash funds at the year end of 
£93,519 are in excess of our minimum reserves policy requirement.  With the addiƟonal use of the bell tower 
by the bell ringing training centre the PCC has decided to designate  donaƟons made by the training centre in 
2022 towards the cost of any repairs required to the bell ropes and other consumables currently £988.  Part 
of the surplus made in the 2022 accounts was also designated for the audio visual project that will 
commence in 2023.   

You can read more about the detail of our finances in our financial statements which are available on 
request. 
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t Where there is no vision the people are unrestrained; but happy and blessed is he who keeps the law of 
God. (Proverbs 29: 18) 

Holy Trinity Church is situated on Woodland Road, Darlington, DL3 7BQ. It is part of the Diocese of Durham 
within the Church of England.  The Parochial Church Council of the EcclesiasƟcal Parish of Holy Trinity, 
Darlington is registered charity number 1162481 with the ChariƟes Commission for England and Wales.   

Good governance is fundamental to our sustained success as a church. With it, we are best placed to deliver 
on our mission and achieve our objecƟves. It enables all our people to use their skills, along with our 
resources, to best effect. It helps us to ensure that we are compliant with relevant legislaƟon and Church of 
England guidelines, have managed the risks we are facing, overseen our standard of operaƟons and 
supported a posiƟve culture. We review our charity governance, adhering to the Charity Governance Codes 
and regulaƟons for England and Wales and Church of England guidelines. 

Management of our church 

The PCC, as trustees, set and agree the overall direcƟon, strategy and culture of our church. They lead by 
example and support the priest-in-charge in the daily delivery of our acƟviƟes.  The PCC also evaluates the 
risks we face and ensures that we have appropriate policies and procedures in place to minimise those risks 
and by doing so, ensure that we meet our legal and compliance requirements as a charity.  

PCC members are appointed under the rules set out in the current church governance guidelines, the Church 
RepresentaƟon Rules. All who aƩend church are encouraged to register on the electoral roll and once on the 
electoral roll are enƟtled to stand for elecƟon to the PCC. With the excepƟon of the priest-in-charge, all PCC 
members are volunteers. Our current PCC members are displayed on a noƟceboard at the back of church 
and are listed on the following page. 

The two churchwardens are important lay leadership roles in our church.  They are elected at the APCM and 
serve a term of 12 months (but oŌen stay for longer).  The official rights and responsibiliƟes of 
churchwardens are laid down in Church Law.  The role is extremely varied and, aside from working closely 
with the incumbent, covers management, maintenance, and ministry. Our churchwardens are the people 
who look aŌer our buildings and are the smiley people making sure that all our services run smoothly.  We 
are very grateful for the commitment and service that our churchwardens provide.  Our thanks go to John 
and Eleanor for commiƫng to their roles and ensuring the smooth running of our church. 

The standing commiƩee of the PCC consists of 5 members of the PCC (the priest-in-charge, secretary, 2 
churchwardens and treasurer).  This group meets in between PCC meeƟngs to plan the agenda for the PCC 
and to deal with any day-to-day concerns, emergencies or urgent business that may arise in between PCC 
meeƟngs.   

The PCC is supported by many other church members who volunteer their Ɵme to support our work, either 
individually or as part of a larger team.  We would like to acknowledge and thank every one of them – their 
hard work makes our church the vibrant and welcoming community that it is.   
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2022 which are set out on pages 3 - 10 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
18th April 2023 
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Statement of Financial Activities 
  2022 2022 2022 2022 2021 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 55,717 — 10,789 66,506 46,512 
Income from charitable activities 2(b) 3,940 — — 3,940 1,149 
Other trading activities 2(c) 4,489 — — 4,489 2,071 
Investments 2(d) 200 671 — 871 51 
Total income  64,346 671 10,789 75,806 49,783 
       
Expenditure on:       
Raising funds 2(e) 705 — — 705 175 
Expenditure on charitable activities 2(f) 65,244 — 727 65,971 70,707 
Total expenditure  65,949 — 727 66,676 70,882 
       
Net income / (expenditure) resources 
before transfers 

 (1,603) 671 10,062 9,130 (21,099) 

       Transfers between funds  (5,488) 6,476 (988) — — 
       Net movement in funds  (7,091) 7,147 9,074 9,130 (21,099) 
       
Total funds brought forward 1 Jan  203,681 51,010 1,156 255,847 276,946 
       
Total funds carried forward 31 Dec  196,590 58,157 10,230 264,977 255,847 

Balance sheet 
  

Notes 
 2022 

Total funds 
£ 

2021 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  156,595 164,444 
    156,595 164,444 
Current assets     
 Debtors 4  4,704 3,081 
 Cash at bank and in hand 5  105,043 89,383 
    109,747 92,464 
Liabilities     
 Creditors: Amounts falling due in one year 6  1,365 1,061 
    1,365 1,061 
     
Net current assets less current liabilities    108,382 91,403 
     
Total net assets less liabilities    264,977 255,847 
     
Represented by: 7    
     Unrestricted     
 General fund   196,590 203,681 
Designated     
 Audio Visual fund   2,500 — 
 Building fund   20,669 20,401 
 General expenses fund   34,000 30,609 
 Tower fund   988 — 
Restricted     
 Audio Visual fund   10,000 — 
 Charity collections   — 260 
 Flower fund   230 77 
   Tower fund   — 819 
     Funds of the church    264,977 255,847 

 
Approved by the Parochial Church Council on Tuesday 18th April 2023 and signed on its behalf by: 
 
Rev James Harvey 
PCC Chairman  
 

The notes on pages 4 - 10 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  The PCC has designated general 
funds for the purpose of building repairs, funds to cover approximately 6 months church running expenses and 
funds for the audio-visual project which is expected to be commenced in 2023. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 33,814 — — 33,814 25,888 
Planned giving - other 4,485 — — 4,485 4,352 
Loose plate collections 3,063 — — 3,063 2,312 
Donations appeals etc – Gift Aid 2,499 — — 2,499 1,215 
Donations appeals etc – other 1,686 — 10,519 12,205 3,689 
Tax recoverable on Gift Aid 9,165 — — 9,165 7,776 
Legacies (see note 8) 1,000 — — 1,000 1,000 
Recurring grants (see note 9) — — 270 270 260 
Other funds generated 5 — — 5 20 
      

Total 55,717 — 10,789 66,506 46,512 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 2,342 — — 2,342 938 
Assigned fees for weddings and funerals 1,598 — — 1,598 204 
Parish magazine sales — — — — 7 
      

Total 3,940 — — 3,940 1,149 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 2,400 — — 2,400 960 
Fundraising events  2,087 — — 2,087 892 
Other fundraising 2 — — 2 219 
      

Total 4,489 — — 4,489 2,071 
      
 
2(d) Income from investments 

     

Bank and building society interest 200 671 — 871 51 
      

Total 200 671 — 871 51 
      
      
      

INCOME TOTAL 64,346 671 10,789 75,806 49,783 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — — 
Costs of fundraising events    705 — — 705 175 
      

Total 705 — — 705 175 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 32,130 — — 32,130 44,034 
      
(ii) Clergy & staffing costs      

Verger, organist & bell fees 1,598 — — 1,598 360 
Clergy fees 33 — — 33 — 
Working expenses of incumbent 246 — — 246 312 
Parsonage – water & phone 677 — — 677 493 
Parish training and mission 400 — — 400 577 
Youth & childrens activities 421 — — 421 174 

 3,375 — — 3,375 1,916 
(iii) Church running costs      

Insurance 4,058 — — 4,058 3,824 
Depreciation 5,898 — — 5,898 5,845 
Electricity, gas & water 5,683 — — 5,683 3,826 
Church maintenance 3,024 — — 3,024 1,840 
Security 1,209 — — 1,209 1,552 
Cleaning 30 — — 30 — 
Upkeep of services 1,084 — 197 1,281 1,069 
Church equipment 1,445 — — 1,445 379 
Administration 1,208 — — 1,208 664 
Printing & stationery 1,699 — — 1,699 1,805 
Bank charges 26 — — 26 118 
Magazine expenses — — — — — 

 25,364 —  197 25,561 20,922 
(iv) Church major repairs      

Church major repairs — — — — — 
 — — — — — 
(v) Charitable giving (see note 10)      

Home mission 602 — 530 1,132 440 
Secular charities 500 — — 500 317 
Relief and development agencies 500 — — 500 — 

  1,602 — 530 2,132 757 
(vi) Walkington House running costs      

Electricity, gas & water 550 — — 550 785 
Insurance 179 — — 179 164 
Repairs & maintenance 93 — — 93 179 
Cleaning — — — — — 
Depreciation 1,951 — — 1,951 1,950 

 2,773 — — 2,773 3,078 
      

Total 65,244 — 727 65,971 70,707 
      
      

EXPENDITURE TOTAL 65,949 — 727 66,676 70,882 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (1,603) 671 10,062 9,130 (21,099) 
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Note 3 Fixed assets for use by the PCC 
 

 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets  
(net book value) 

     

 Church servery                                   26,150 — — 26,150 28,161 
 Church heating system                            21,678 — — 21,678 23,810 
 Church roof alarm                                383 — — 383 842 
 Church notice board                              181 — — 181 327 
 Church sound system                              — — — — — 
 Church carpets                              1,557 — — 1,557 1,879 
 Chairs                        2,856 — — 2,856 3,360 
   Photocopier       1,026 — — 1,026 1,350 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         890 — — 890 1,518 
 Walkington House kitchen                         1,874 — — 1,874 3,197 
 Holy Trinity Youth Centre — — — — — 

Total 156,595 — — 156,595 164,444 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2022  — 100,000 22,832 103,422 226,254 
Additions  — — — — — 
Disposals  — — — — — 
Gross book value 31 December 2022  — 100,000 22,832 103,422 226,254 
       
Depreciation 1 January 2022  — — 18,117 43,693 61,810 
Disposals  — — — — — 
Charge for the year  — — 1,951 5,898 7,849 
Depreciation 31 December 2022  — — 20,068 49,591 69,659 
       
Net book value 1 January 2022  — 100,000 4,715 59,729 164,444 
       
Net book value 31 December 2022  — 100,000 2,764 53,831 156,595 

 
 

Note 4 Current assets - Debtors 
 
 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 4,699 — — 4,699 3,081 
Other amounts receivable — — 5 5 — 

Totals 4,699 — 5 4,704 3,081 
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Note 5 Current assets – Cash at bank and in hand 
 
 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current account             5,893 5,489 11,294 22,676 8,204 
 Darlington Building Society – Tower fund               — 988 — 988 819 
 Darlington Credit Union deposit account               15,250 — — 15,250 15,240 
 CCLA (CBF) deposit accounts                  14,218 51,681 — 65,899 65,043 
 Cash in hand - Flower funds                      — — 230 230 77 

Total 35,361 58,158 11,524 105,043 89,383 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               65 — — 65 311 
 Wedding deposits  — — 1,300 1,300 750 

Total 65 — 1,300 1,365 1,061 
 
 

Note 7 Fund movement by type 
 
 2022 

Opening 
£ 

2022 
Incoming 

£ 

2022 
Outgoing 

£ 

2022 
Transfers 

£ 

2022 
Closing 

£ 
Audio Visual Fund             
 Restricted — 10,000 — — 10,000 
 Designated — — — 2,500 2,500 

Sub-total for Audio visual — 10,000 — 2,500 12,500 
      
Building Fund             
 Designated 20,401 268 — — 20,669 

Sub-total for Building 20,401 268 — — 20,669 
      
Church running expense fund        
 Designated 30,609 403 — 2,988 34,000 

Sub-total for Expenses 30,609 403 — 2,988 34,000 
      
Charity collections        
 Restricted 260 270 (530) — — 

Sub-total for Charity  260 270 (530) — — 
      
Flower fund               
 Restricted 77 350   (197) — 230 

Sub-total for Flower 77 350 (197) — 230 
      
Tower Fund             
 Restricted 819 169 — (988) — 
 Designated — — — 988 988 

Sub-total for Tower 819 — — — 988 
      
General fund              
 Unrestricted 203,681 64,346 (65,949) (5,488) 196,590 

Sub-total for General 203,681 64,346 (65,949) (5,488) 196,590 
      

Grand total 255,847 75,806 (66,676) — 264,977 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Kenneth Coates      1,000 — — 1,000 — 
 Brenda Stobart      — — — — 1,000 

Total 1,000 — — 1,000 1,000 
 

Note 9 Grants received 
 
 2022 2022 2022 2022 2021 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Grants received     
 Thomas Metcalfe Barron Community  — — 270 270 260 
 First Fund      

Total — — 270 270 260 
 
The PCC receives an annual grant allocation from the Thomas Metcalfe Barron Community First Fund.  The grant 
conditions are that the funds are to be used to support activities linked to the festive season for the benefit of the elderly 
of the parish.  With the continuing impact of Covid, the grant conditions were varied again this year to allow any 
activities that benefit members of the parish that are disadvantaged through poverty or isolation. The 2021 funds were 
used in early 2022 to provide an afternoon tea party.  The 2022 funds were used to provide a Christmas lunch in 
December 2022 and to provide bulbs or flowers for those who were not able to attend the meal.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2022 2022 2022 2021 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Christmas Journey (St Matthew & St Luke’s) 50 — 50 — 
Churches Together 50 — 50 — 
Holy Trinity Christmas meal (Metcalfe Barron grant 2022) — 270 270 — 
Holy Trinity afternoon tea (Metcalfe Barron grant 2021) 2 260 262 — 
Kings Church Foodbank 500 — 500 — 
St Teresa’s Hospice 500 — 500 — 
Tearfund 500 — 500 — 
Children's Society — — — 277 
Christian Aid — — — 13 
DACYM (M+M Stand) — — — 150 
Royal British Legion — — — 317 

Total 1,602 530 2,132 757 
 
The PCC selected two local charities and one overseas charity to support over the coming year - Kings Church 
Foodbank, St Teresa’s Hospice and Tearfund.  By championing these charities, we hope to increase our understanding 
of their work as well as increasing our support for them. 
We continue to support for the Kings Church food bank by collecting food and cash donations in church on behalf of the 
food bank.  All food and donations collected in the boxes in church are given directly to the foodbank and do not form 
part of the PCC accounts.  
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Note 11 Agency Payments 
The PCC receives funds on behalf of other organisations (for example charity collections and diocesan statutory fees 
for weddings and funerals) which are then paid to these organisations.  These ‘agency’ receipts and payments are 
administered through the PCC bank account but do not form part of the activity of the PCC and are not included in the 
preceeding accounts in this report. 
 
During the year the PCC administered the following agency payments: 
 
 2022  
 £  
Durham Diocese statutory fees for weddings and funerals 2,914  
Retired clergy fees for weddings and funerals 1,819  
The Children's Society from the Christingle service collection 404  
Royal British Legion from the Remembrance Day service collection 556  
Battersea Dogs Home from funeral collection 72  
St Teresa’s Hospice from memorial service collection 202  
British Heart Foundation from funeral collection 85  

Total 6,052  
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    ŚŽůǇƚƌŝŶŝƚǇĚĂƌůŝŶŐƚŽŶ 
 
    ŚŽůǇƚƌŝŶŝƚǇĐŚƵƌĐŚĚĂƌůŝŶŐƚŽŶ 

�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭ 



Ϯ� 

 



ϯ� 

 

,
Žů
Ǉ�
dƌ
ŝŶ
ŝƚǇ

��
Ăƌ
ůŝŶ

Őƚ
ŽŶ

 

�ŽŶƚĞŶƚƐ 

tĞůĐŽŵĞ ...........................................................................  ϰ 

ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�ǇĞĂƌ ............................................................  ϱ 

tŚǇ�ĂƌĞ�ǁĞ�ŚĞƌĞ͍ .............................................................  ϲ 

sŝƐŝŽŶ�Θ�^ƚƌƵĐƚƵƌĞ� ............................................................  ϳ-ϴ 

�ĐŚŝĞǀĞŵĞŶƚƐ�Θ�ƉĞƌĨŽƌŵĂŶĐĞ 

�������tŽƌƐŚŝƉ ......................................................................  ϵ-ϭϬ 

�������'ƌŽǁŝŶŐ ......................................................................  ϭϭ 

�������EƵƌƚƵƌĞ .......................................................................  ϭϮ 

��ƵŝůĚŝŶŐƐ ...........................................................................  ϭϯ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ ..................................................................  ϭϰ-ϭϱ 

&ŝŶĂŶĐĞ�Θ�ƌĞƐĞƌǀĞƐ ............................................................  ϭϲ-ϭϴ 

'ŽǀĞƌŶĂŶĐĞ�Θ�DĂŶĂŐĞŵĞŶƚ .............................................  ϭϵ 



ϰ� 

 

,
Žů
Ǉ�
dƌ
ŝŶ
ŝƚǇ

��
Ăƌ
ůŝŶ

Őƚ
ŽŶ

 
t
Ğů
ĐŽ
ŵ
Ğ͊

 tĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĨŽƌ�ϮϬϮϭ�–�ZƵƚŚ�ĂŶĚ�ŵǇ�ĮƌƐƚ�ǇĞĂƌ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�Ă�
ƚƌĞŵĞŶĚŽƵƐ�ǇĞĂƌ͘�dŚĞ�ǇĞĂƌ�ƐƚĂƌƚĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ďǇ�ĂƉƉŽŝŶƟŶŐ�Ă�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�;ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ŵĞ͊Ϳ͕�
ĨŽůůŽǁĞĚ�ďǇ�Ă�ǁŽŶĚĞƌĨƵů�ůŝĐĞŶƐŝŶŐ�ƐĞƌǀŝĐĞ�ŝŶ��Ɖƌŝů͕�ĂŶĚ�ƚŚŝŶŐƐ�ŚĂǀĞ�ďŽƚŚ�ĐŽŶƟŶƵĞĚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ĨƌŽŵ�ƚŚĞƌĞ͘ 

ϮϬϮϬ�ǁĂƐ�Ă�ĨŽƌŵĂƟǀĞ�ǇĞĂƌ�ĨŽƌ�,ŽůǇ�dƌŝŶŝƚǇ�–�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ĐƌĞĂƟǀĞ�ǁĂǇƐ�ŽĨ�ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�Ă�
ĚĞĞƉĞƌ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚŽ�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĂƐ�ǁĞ�ŐŽ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�ϮϬϮϭ�ŚĂƐ�ďƵŝůƚ�ŽŶ�
ƚŚĞƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĨŽƵŶĚĂƟŽŶƐ�ĂŶĚ�ŚĂƐ�ƐƚĂƌƚĞĚ�ƚŽ�ŚĞůƉ�ƵƐ�ƐĞĞ�ǁŚĂƚ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ�ůŽŽŬƐ�
ůŝŬĞ͘ 

�ŽŵŝŶŐ�ƚŽ�Ă�ĐŚƵƌĐŚ�ĂůƌĞĂĚǇ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ŚĂƐ�ďĞĞŶ�Ă�ũŽǇ�ƚŽ�ƐůŽƚ�ŝŶƚŽ͕�ĂŶĚ�ůĞĂĚŝŶŐ�,ŽůǇ�dƌŝŶŝƚǇ�ŝŶƚŽ�ƚŚŝƐ�ŶĞǆƚ�
ĐŚĂƉƚĞƌ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�W���ŚĂƐ�ďĞĞŶ�Ă�ĚĞůŝŐŚƚ͘�/�ƌĞŵĂŝŶ�ĨƵůů�ŽĨ�ŐƌĂƟƚƵĚĞ�ĨŽƌ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�
ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�,ŽůǇ�dƌŝŶŝƚǇ�ĨĂŵŝůǇ�ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�ǁŽŶĚĞƌĨƵů�ƚŽ�ǁĞůĐŽŵĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ƉĞŽƉůĞ�ŝŶƚŽ�ƚŚĂƚ�
ĨĂŵŝůǇ�ŝŶ�ϮϬϮϭ͘ 

WůĞĂƐĞ�ĂůůŽǁ�ŵĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚŽƐĞ�͚ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ͛�ƉĞŽƉůĞ�–�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƐĞƌǀĞ�ĐŽīĞĞ͕�ĐůĞĂŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�
ĐŽƵŶƚ�ŵŽŶĞǇ͕�ĂƌƌĂŶŐĞ�ŇŽǁĞƌƐ͕�ĐŽŵƉŝůĞ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�Žƌ�ƉƌĂǇ�ĨŽƌ�ƉĞŽƉůĞ�;Žƌ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�/�ŚĂǀĞ�ŵŝƐƐĞĚ�
ŽƵƚͿ�–�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ŬĞĞƉ�ƚŚĞ�ĐŚƵƌĐŚ�ĂůŝǀĞ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƵŶƐƵŶŐ�ŚĞƌŽĞƐ�–�ƚŚĂŶŬ�ǇŽƵ͘�,ŽǁĞǀĞƌ�ŝƚ�
ŝƐ�ƚŚĞ�W���ĂŶĚ�ƚŚĞ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ�ƚŚĂƚ�/�ŚĂǀĞ�ǁŽƌŬĞĚ�ŵŽƐƚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�
ƚŚĞŵ�ĨŽƌ�ƚŚĞ�ƟƌĞůĞƐƐ�ǁŽƌŬ�ƚŚĞǇ�ƉƵƚ�ŝŶ͕�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƚŚĞŝƌ�ĚĞƐŝƌĞ�ƚŽ�ĞŶĂďůĞ�,ŽůǇ�dƌŝŶŝƚǇ�ƚŽ�ƌĞĂĐŚ�ŝƚƐ�
ƉŽƚĞŶƟĂů�–�/�Ăŵ�ŝŶĚĞďƚĞĚ�ƚŽ�ƚŚĞŵ�–�ƚŚĂŶŬ�ǇŽƵ͘ 

KŶĞ�ŽĨ�ŵǇ�ůĂƐƟŶŐ�ŵĞŵŽƌŝĞƐ�ŝŶ�ϮϬϮϭ�ŚĂƐ�ďĞĞŶ�ƚŚĞ� 
ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ĞǀĞŶ�ƚŚĞ�ĞŵďƌĂĐŝŶŐ�ŽĨ�ĐŚĂŶŐĞ�–�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�
ĂůŵŽƐƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ŚĂǀĞ�ŝŶƚƌŽĚƵĐĞĚ�ŚĂƐ�ďĞĞŶ�ŵĞƚ�ǁŝƚŚ�Ă�
ƌĞĂů�ŽƉĞŶŶĞƐƐ�–�ĂŶĚ�ƚŚĂƚ�ŝƐ�Ă�ƐƉĞĐŝĂů�ŐŝŌ͘��Ɛ�ŶĞǁ�ƉĞŽƉůĞ�ũŽŝŶ͕�
ĂŶĚ�ĂƐ�ǁĞ�ůŽŽŬ�ƚŽǁĂƌĚƐ�ƐĞƫŶŐ�ŽƵƚ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ϮϬϮϮ�ĂŶĚ�
ďĞǇŽŶĚ͕�ƚŚĂƚ�ŽƉĞŶŶĞƐƐ�ƚŽ�;ĂŶĚ�ĞǀĞŶ�ĞŵďƌĂĐŝŶŐ�ŽĨͿ�ĐŚĂŶŐĞ�
ǁŝůů�ƐĞƚ�ƵƐ�ƵƉ�ǁĞůů�ĨŽƌ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ďĞ��ŚƌŝƐƚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ƚŽ�
ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞ�ůŝǀĞ�ŝŶ�Ă�ǁŽƌůĚ�ŽĨ�
ŝŶĐƌĞĂƐŝŶŐ�ĐŚĂŶŐĞ͘ 

DĂǇ�'ŽĚ�ŐƌĂŶƚ�ǇŽƵ�ĂŶĚ�ƵƐ�Ăůů�Ă�ĨƌƵŝƞƵů�ϮϬϮϮ͘ 

 

ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ 
WƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ 
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ZĞ

ǀŝ
Ğǁ

�Ž
Ĩ�ƚ
ŚĞ

�Ǉ
ĞĂ
ƌ KƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�

ǇĞĂƌ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ͕�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�
ŵŝůĞƐƚŽŶĞƐ�ƚŚĂƚ�ƚŚĞ�ǇĞĂƌ�ŚĞůĚ͘��ϮϬϮϭ�ŚĂƐ�ďĞĞŶ�
ĂŶŽƚŚĞƌ͕�ĚĂƌĞ�ǁĞ�ƐĂǇ�ŝƚ͕�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ǇĞĂƌ�–�ƚŚĞ�
ĐŽŶƟŶƵĂƟŽŶ�ŽĨ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝŵƉĂĐƚĞĚ�ŽŶ�ŽƵƌ�
ƐŚĂƌĞĚ�ǁŽƌƐŚŝƉ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ůŝĨĞ�ǁĂƐ�ŶŽƚ�ƋƵŝƚĞ�
ŶŽƌŵĂů͘���Ɛ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�
ƐŚŽǁ�ŚŽǁ�ƌĞƐŝůŝĞŶƚ�ĂŶĚ�ĂĚĂƉƚĂďůĞ�ǁĞ�ĐĂŶ�ďĞ�ŝŶ�ǁĂǇƐ�
ƚŚĂƚ�ƉĞƌŚĂƉƐ�ǁĞ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ�ƉŽƐƐŝďůĞ�Ă�
ǇĞĂƌ�Žƌ�ƚǁŽ�ĂŐŽ͘�� 

�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϭ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ǁĂƐ�ďĂĐŬ�ŝŶ�
͚ůŽĐŬĚŽǁŶ͛�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƟŵĞ͕�ƐŽ�ǁĞ�ĐůŽƐĞĚ�ƚŚĞ�
ĐŚƵƌĐŚ�ĚŽŽƌƐ�ŽŶ�ϭϬƚŚ�:ĂŶƵĂƌǇ͕�ƌĞǀĞƌƟŶŐ�ƚŽ�Ă�ƐŚĂƌĞĚ�
^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�Ăƚ�ϭϬĂŵ�ǁŝƚŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ǀŝĂ��ŽŽŵ͘��
dŚŝƐ�ƟŵĞ�ĂƌŽƵŶĚ͕�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƉƵďůŝĐ�ǁŽƌƐŚŝƉ�
ůĂƐƚĞĚ�ϵ�ǁĞĞŬƐ�ĂŶĚ�ŽŶ�ϭϰƚŚ�DĂƌĐŚ�ǁĞ�ƌĞŽƉĞŶĞĚ�ŽƵƌ�
ĚŽŽƌƐ�ĨŽƌ�ŽƵƌ�DŽƚŚĞƌŝŶŐ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�Ă�ůŝǀĞ�
ůŝŶŬ�ŽŶ��ŽŽŵ�ƚŽ�ĞŶĂďůĞ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�
ũŽŝŶ�ƵƐ�ŝŶ�ƉĞƌƐŽŶ͘��,Žǁ�ƋƵŝĐŬůǇ�ĂŶĚ�ĞĂƐŝůǇ�ǁĞ�Ăůů�
ĂĚĂƉƚĞĚ�ďĂĐŬ�ƚŽ�ƚŚŝƐ�ǁĂǇ�ŽĨ�ĚŽŝŶŐ�ƚŚŝŶŐƐ͊��tĞ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ŽīĞƌ�ŚǇďƌŝĚ�ƐĞƌǀŝĐĞƐ�ƵŶƟů�ƚŚĞ�ĞŶĚ�ŽĨ�
:ƵŶĞ͕�ǁŚĞŶ�ǁĞ�ƚŽŽŬ�Ă�ďƌĞĂŬ�ďƵƚ�ŚŽƉĞ�ƚŽ�ŽīĞƌ�ĂŶ�
ŽŶůŝŶĞ�ŽƉƟŽŶ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��tĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ�
ƚŚƌŽƵŐŚ�ŽƵƌ�ƵƐĞ�ŽĨ��ŽŽŵ�ĨŽƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�
ƚŚĞ�ƵƐĞ�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�ŝŵĂŐĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�ǁŽƌƐŚŝƉ�
ĞǆƉĞƌŝĞŶĐĞ͘��tĞ�ŚĂǀĞ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ƐĐƌĞĞŶ�
ŝŶ�ŽƵƌ�ƌĞŐƵůĂƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďƵŝůĚ�ŽŶ�
ŽƵƌ�ƵƐĞ�ŽĨ�ƚŚŝƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶĚ�ŝŶƚƌŽĚƵĐŝŶŐ�ŵŽƌĞ�ŵƵƐŝĐ�
ĂŶĚ�ĐƌĞĂƟǀĞ�ǁŽƌƐŚŝƉ�ŝŶƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘� 

�Ɛ�ŶĂƟŽŶĂů��ŽǀŝĚ�ƚŚƌĞĂƚ�ůĞǀĞůƐ�ĐŚĂŶŐĞĚ͕�ƚŚĞ�h<�
'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�
ǁĞƌĞ�ƵƉĚĂƚĞĚ�ƌĞŐƵůĂƌůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘��KƵƌ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ŚĂĚ�ƚŚĞŝƌ�ŚĂŶĚƐ�ĨƵůů�ŬĞĞƉŝŶŐ�ŽƵƌ�ƌŝƐŬ�
ĂƐƐĞƐƐŵĞŶƚƐ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƚƌǇ�ƚŽ�ŬĞĞƉ�
ĞǀĞƌǇŽŶĞ�ĂƐ�ƐĂĨĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ƌŝƐŬ�ŽĨ��ŽǀŝĚ�
ŝŶĨĞĐƟŽŶ�ǁŝƚŚŝŶ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘��KƵƌ�ƌĞƐƉŽŶƐĞ�ĞǀŽůǀĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
�ŚƵƌĐŚ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�
ƌĞƐƚƌŝĐƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞǁƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞŶĂďůĞ�
ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ƵƐŝŶŐ�Ă�ŽŶĞ-ǁĂǇ�ƐǇƐƚĞŵ�ĂƌŽƵŶĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ͕�ƌĞƋƵŝƌŝŶŐ�ŵĂƐŬƐ�ƚŽ�ďĞ�ǁŽƌŶ�Ăƚ�Ăůů�ƟŵĞƐ�
ǁŚĞŶ�ŝŶƐŝĚĞ͕�Ă�ƐŝŐŶ-ŝŶ�ƉƌŽĐĞƐƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�͚ƚƌĂĐŬ�
ĂŶĚ�ƚƌĂĐĞ͛�ĂŶǇ�ĂƩĞŶĚĞĞƐ�ƐŚŽƵůĚ�ǁĞ�ŶĞĞĚ�ƚŽ͕�
ƉƌŽǀŝĚŝŶŐ�ŚĂŶĚ�ƐĂŶŝƟƐĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�
ǁĞůů�ĂƐ�ĂĚĂƉƟŶŐ�ŚŽǁ�ǁĞ�ƐŚĂƌĞ�ĐŽŵŵƵŶŝŽŶ͘��dǁŽ�
ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĨĞůƚ�ƚŚĞ�ŵŽƐƚ�ƌĞƐƚƌŝĐƟǀĞ�ǁĞƌĞ�ŶŽƚ�
ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƐŝŶŐ�ĂŶĚ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĞŶũŽǇ�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͘��ŽīĞĞ�ŽŶ�ƚŚĞ�ǁĂůů�
ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ŽŶ�ϮϯƌĚ�DĂǇ�ĞŶĂďůŝŶŐ�ŽƵƚĚŽŽƌ�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͘��/ƚ�ĂůƐŽ�ĨĞůƚ�ůŝŬĞ�Ă�
ŵĂũŽƌ�ŵŝůĞƐƚŽŶĞ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐŝŶŐ�ŝŶ�ĐŚƵƌĐŚ�
ĂŐĂŝŶ�ŽŶ�ϱƚŚ�^ĞƉƚĞŵďĞƌ�–�ĂůďĞŝƚ�ǁŝƚŚ�ŵĂƐŬƐ͘�� 

 

͚/�Ăŵ�ƚŚĞ�ǀŝŶĞ͖�ǇŽƵ�ĂƌĞ�ƚŚĞ�ďƌĂŶĐŚĞƐ͘�/Ĩ�ǇŽƵ�ƌĞŵĂŝŶ�
ŝŶ�ŵĞ�ĂŶĚ�/�ŝŶ�ǇŽƵ͕�ǇŽƵ�ǁŝůů�ďĞĂƌ�ŵƵĐŚ�ĨƌƵŝƚ͖�ĂƉĂƌƚ�
ĨƌŽŵ�ŵĞ�ǇŽƵ�ĐĂŶ�ĚŽ�ŶŽƚŚŝŶŐ͘�:ŽŚŶ�ϭϱ͗�ϱ 

dŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ĨŽƌ�Ă�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�
ŚĂĚ�ƐƚĂƌƚĞĚ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ͖�ŝŶ�:ĂŶƵĂƌǇ�ŝŶƚĞƌǀŝĞǁƐ�
ǁĞƌĞ�ŚĞůĚ�ďǇ��ŽŽŵ�ĂŶĚ�ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ�ǁĂƐ�
ĂƉƉŽŝŶƚĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�ǁŝƚŚ�ŚŝƐ�ůŝĐĞŶƐŝŶŐ�ŚĞůĚ�ŝŶ�
�Ɖƌŝů͘���ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ůŝŵŝƚĞĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ƉĞŽƉůĞ�ƚŚĂƚ�ĐŽƵůĚ�ĂƩĞŶĚ�ĂŶĚ�ƉƌĞǀĞŶƚĞĚ�ƵƐ�ĨƌŽŵ�
ƐŝŶŐŝŶŐ͕�ďƵƚ�ĚŝĚ�ŶŽƚ�ůŝŵŝƚ�ƚŚĞ�ũŽǇ�ĂŶĚ�ůŽǀĞ�ƚŚĂƚ�ǁĂƐ�
ƐŚĂƌĞĚ�ŽŶ�ƚŚĂƚ�ƐƉƌŝŶŐ�ĞǀĞŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƐƵŶ�ƐƚƌĞĂŵŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĞƐƚ�ǁŝŶĚŽǁ�ĂƐ��ŝƐŚŽƉ�WĂƵů͕�
�ƌĐŚĚĞĂĐŽŶ�ZŝĐŬ�^ŝŵƉƐŽŶ�ĂŶĚ��ƌĞĂ��ĞĂŶ�DĂƌŬ��ĂƐƚ�
ƉƌĞƐŝĚĞĚ�ŽǀĞƌ�ƚŚĞ�ĨŽƌŵĂůŝƟĞƐ�ŽĨ�ůŝĐĞŶƐŝŶŐ�ŽƵƌ�ŶĞǁ�
ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͘� 

tĞ�ǁĞƌĞ�ƚŚƌŝůůĞĚ�ƚŽ�ǁĞůĐŽŵĞ�:ĂŵĞƐ��ĂǁĚĞůů͕�Ă�
ƐĞĐŽŶĚ�ǇĞĂƌ�ŽƌĚŝŶĂŶĚ�ĨƌŽŵ��ƌĂŶŵĞƌ�,Ăůů�ŝŶ��ƵƌŚĂŵ�
ǁŚŽ�ũŽŝŶĞĚ�ƵƐ�ĨƌŽŵ�KĐƚŽďĞƌ�ĨŽƌ�ƚǁŽ�ĂĐĂĚĞŵŝĐ�ƚĞƌŵƐ�
ƵŶƟů�DĂƌĐŚ�ϮϬϮϮ͘�tĞ�ǁŝƐŚ�Śŝŵ�ǁĞůů�ĨŽƌ�ŚŝƐ�ĨƵƚƵƌĞ�
ŵŝŶŝƐƚƌǇ͘ 

dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ͕�ŝƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ĂĐƟǀŝƟĞƐ�ĐŽŵĞ�ďĂĐŬ�
ŝŶ�ƚŽ�ďĞŝŶŐ�–�Ăůů�ĂŐĞ�ƐĞƌǀŝĐĞƐ͕�DĞƐƐǇ��ŚƵƌĐŚ͕�ŚŽŵĞ�
ŐƌŽƵƉ͕�^ƵŶĚĂǇ�ůƵŶĐŚ�ŐƌŽƵƉ͕��ĂƐ�ǁĞůů�ĂƐ�ŶĞǁ�ĂĐƟǀŝƟĞƐ�
ƐƚĂƌƟŶŐ�ƵƉ�–�:ĂD�ĐůƵď͕��ůƉŚĂ�ĐŽƵƌƐĞ͕�ďŽŽŬ�ĐůƵď͘�tĞ�
ǁĞƌĞ�ŐůĂĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĂŐĂŝŶ�ŚŽůĚ�ƚŚĞ��ŶŶƵĂů��ŝǀŝĐ�
ZĞŵĞŵďƌĂŶĐĞ�^ĞƌǀŝĐĞ�ŝŶ�EŽǀĞŵďĞƌ�ĂůƚŚŽƵŐŚ�ǁĞ�ŚĂĚ�
ƚŽ�ƌĞƐƚƌŝĐƚ�ƚŚĞ�ŶƵŵďĞƌ�ĂƩĞŶĚŝŶŐ͘��KƵƌ��ŚƌŝƐƚŵĂƐ�
ƐĞƌǀŝĐĞƐ�ĨĞůƚ�Ă�ďŝƚ�ŵŽƌĞ�ŶŽƌŵĂů�ƚŚĂŶ�ůĂƐƚ�ǇĞĂƌ�ĞǀĞŶ�
ƚŚŽƵŐŚ�ǁĞ�ǁĞƌĞ�ďĂĐŬ�ƚŽ�ĐŽŵƉƵůƐŽƌǇ�ŵĂƐŬ�ǁĞĂƌŝŶŐ͘�� 

�ĞŝŶŐ�ĂďůĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ǀŝƚĂů�ǁŚĞƚŚĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐ�ŝƐ�
ŽƉĞŶ�Žƌ�ŶŽƚ͘��KƵƌ�ƉĞǁ�ƐŚĞĞƚ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ǁĂǇ�ŝŶ�
ǁŚŝĐŚ�ǁĞ�ƐŚĂƌĞ�ŶĞǁƐ�ŽĨ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ŽƵƌ�
ĐŚƵƌĐŚ�–�ŝƚ�ŝƐ�ĞŵĂŝůĞĚ͕�ƐŚĂƌĞĚ�ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�ŽƵƌ�
ǁĞďƐŝƚĞ�ĂƐ�ǁĞůů�ĂƐ�ƉƌŝŶƚĞĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�
ĐŽůůĞĐƚ�Ă�ĐŽƉǇ�ŽŶ�Ă�^ƵŶĚĂǇ�Žƌ�ǁŚŽ�ŐĞƚ�ƚŚĞŵ�
ĚĞůŝǀĞƌĞĚ͘��KƵƌ�ĐŚƵƌĐŚ�tŚĂƚƐ�ƉƉ�ŐƌŽƵƉ͕�ǁŚŝĐŚ�ǁĂƐ�
ƐƚĂƌƚĞĚ�ĂƐ�Ă�ƐƵƉƉŽƌƚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�
�ŽǀŝĚ�ůŽĐŬĚŽǁŶ͕�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�Ă�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉůĂĐĞ�
ƚŽ�ƐŚĂƌĞ�ƚŚŝŶŐƐ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘ 

�Ɛ�ǁĞ�ůŽŽŬ�ďĂĐŬ�ŽŶ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂŶŽƚŚĞƌ�ǀĞƌǇ�
ƵŶƵƐƵĂů�ǇĞĂƌ�ŝƚ�ŝƐ�ǁŝƚŚ�ŐƌĂƟƚƵĚĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ă�ŶĞǁ�
ŵŝŶŝƐƚĞƌ͖�ƉƌŝĚĞ�Ăƚ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ͖�ĂŶĚ�
ĂŶƟĐŝƉĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ŽĨ�ĨĂŝƚŚ�
ƚŽŐĞƚŚĞƌ�ĂƐ�,ŽůǇ�dƌŝŶŝƚǇ͘�� 
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ƌĞ
͍ ,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ͛Ɛ�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�ĐŽƵŶĐŝů�;W��Ϳ�ŚĂƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĐŽŽƉĞƌĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-

ĐŚĂƌŐĞ�;Žƌ�ĚƵƌŝŶŐ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŝŶƚĞƌƌĞŐŶƵŵ�ǁŝƚŚ�ƚŚĞ��ŝƐŚŽƉͿ�ŝŶ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�ĞĐĐůĞƐŝĂƐƟĐĂů�ƉĂƌŝƐŚ͕�ƚŚĞ�ǁŚŽůĞ�
ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�ƉĂƐƚŽƌĂů͕�ĞǀĂŶŐĞůŝƐƟĐ͕�ƐŽĐŝĂů�ĂŶĚ�ĞĐƵŵĞŶŝĐĂů͘�dŚĞ�W���ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ŝŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͘ 

dŚĞ�W���ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ĚŝƌĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�
ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ͕��>ϯ�ϳ�d�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ��ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�,ŽůǇ�
dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�W��Ϳ͘ 

dŚĞ�W���ĂůƐŽ�ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ŽĨ�WŝĞƌƌĞŵŽŶƚ�,Ăůů͕�WŝĞƌƌĞŵŽŶƚ�ZŽĂĚ͕��>ϯ�ϲ�'�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�
�ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��ĂƌůŝŶŐƚŽŶ�,ŽůǇ�dƌŝŶŝƚǇ�W��Ϳ͘�WŝĞƌƌĞŵŽŶƚ�,Ăůů�ŝƐ�ƌƵŶ�
ďǇ�Ă�ƐĞƉĂƌĂƚĞ�ĐŚĂƌŝƚǇ͕�,ŽůǇ�dƌŝŶŝƚǇ�zŽƵƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ͕�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�
ŶƵŵďĞƌ�ϱϬϳϰϯϬ͕�ǁŚŽ�ŚĂǀĞ�ĨƵůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ͘��Ɛ�ƚŚŝƐ�ĐŚĂƌŝƚǇ�ŝƐ�ĐŽŶƐƟƚƵƟŽŶĂůůǇ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�W��͕�ŵĂƩĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�
WŝĞƌƌĞŵŽŶƚ�,Ăůů�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 

dŚĞ�W���ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŶĂďůŝŶŐ�ĂƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƐ�
ƉŽƐƐŝďůĞ�ƚŽ�ǁŽƌƐŚŝƉ�Ăƚ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�
ŽĨ�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�
ƉĂƌƟĐƵůĂƌůǇ�ĐŚĂůůĞŶŐŝŶŐ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĚƵĞ�ƚŽ�
ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�ƚŚĞ�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ͕�ŚŽǁĞǀĞƌ�ǁĞ�
ŚĂǀĞ�ǁŽƌŬĞĚ�ŚĂƌĚ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ĐƌĞĂƚĞ�ŶĞǁ�ǁĂǇƐ�ŽĨ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ͘� 

dŚĞ�W���ŵĂŝŶƚĂŝŶƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ǁŽƌƐŚŝƉ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ǁŽƌŬƐ�ŽŶ�ƚƌǇŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ĞǀĞŶƚƐ�ƚŚĂƚ�ƐƵŝƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ůŽĐĂů�ƉĂƌŝƐŚ͘�tĞ�ĂůƐŽ�
ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ƐŝƐƚĞƌ�ĐŚƵƌĐŚ͕�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͕�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�
ũŽŝŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐŽŵĞ�ƐŚĂƌĞĚ�ĞǀĞŶƚƐ͘�KƵƌ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ǁŽƌƐŚŝƉ�ƉƵƚ�ĨĂŝƚŚ�ŝŶƚŽ�ƉƌĂĐƟĐĞ�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌ�ĂŶĚ�
ƐĐƌŝƉƚƵƌĞ͕�ŵƵƐŝĐ�ĂŶĚ�ƐĂĐƌĂŵĞŶƚ͘� 

�ŌĞƌ�ƚŚĞ�ƌĞŇĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ǁĞ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ŽŶ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�,ŽůǇ�dƌŝŶŝƚǇ�ŝŶ�
ϮϬϮϮ�ĂŶĚ�ƐƚĂƌƟŶŐ�ŽƵƚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�
,ŽůǇ�dƌŝŶŝƚǇ͘�� 
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&Žƌ�/�ŬŶŽǁ�ƚŚĞ�ƉůĂŶƐ�/�ŚĂǀĞ�ĨŽƌ�ǇŽƵ͕͟�ĚĞĐůĂƌĞƐ�ƚŚĞ�>KZ�͕�͞ƉůĂŶƐ�ƚŽ�ƉƌŽƐƉĞƌ�ǇŽƵ�ĂŶĚ�ŶŽƚ�ƚŽ�ŚĂƌŵ�ǇŽƵ͕�ƉůĂŶƐ�
ƚŽ�ŐŝǀĞ�ǇŽƵ�ŚŽƉĞ�ĂŶĚ�Ă�ĨƵƚƵƌĞ͘�:ĞƌĞŵŝĂŚ�Ϯϵ͗�ϭϭ 

�Ɛ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁĞ�ŚĂǀĞ�ƌĞƐƚĂƌƚĞĚ�ǁŽƌŬ�ŽŶ�͚KƵƌ�sŝƐŝŽŶ͛�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ�ŶŽǁ�ƚŚĂƚ�ZĞǀ�:ĂŵĞƐ�ŚĂƐ�
ďĞĞŶ�ǁŝƚŚ�ƵƐ�ĨŽƌ�Ă�ĨĞǁ�ŵŽŶƚŚƐ͘��dŚĂƚ�ƉƌŽĐĞƐƐ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ŝŶ�ϮϬϮϮ͘���tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�
ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�͞ƐĞƫŶŐ�ƐĂŝů�ǁŚĞƌĞ�'ŽĚ�ƐĞĞƐ�ƵƐ�ďĞƐƚ͘͟ 

dĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ĂƐƉŝƌĂƟŽŶƐ�ƚŚĂƚ�ǁĞ�ŚĂĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ͘�/ƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŽ�ƐĞĞ�ƚŚĂƚ�ǁĞ�
ŚĂǀĞ�ĂůƌĞĂĚǇ�ƟĐŬĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ͗ 
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/Ŷ�ϮϬϮϬ�ǁĞ�ƚƌŝĞĚ�ƚŽ�ǀŝƐƵĂůůǇ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ƐƚƌƵĐƚƵƌĞ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŵĂĚĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�
ǁŚĂƚ�ǁĞ�ĚŽ͘��dŚĞ�ĚŝĂŐƌĂŵ�ŝƐ�ĞƐƐĞŶƟĂůůǇ�ϱ�ŵĂŝŶ�ĂƌĞĂƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ͗�ŶƵƌƚƵƌĞ͕�ŐƌŽǁŝŶŐ͕�ǁŽƌƐŚŝƉ͕�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�W���Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ͘�dŚĞƐĞ�ϱ�ĂƌĞĂƐ�ĐŽǀĞƌ�ďŽƚŚ�ƚŚĞ�ƉƌĂĐƟĐĂůͬ
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ĚŽ�ĂƐ�Ă�ĐŚƵƌĐŚ�;ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ďƵŝůĚŝŶŐƐͿ�ĂŶĚ�ƚŚĞ�ĨĂŝƚŚ�ůŝĨĞ�ŽĨ�ŽƵƌ�
ĐŚƵƌĐŚ�;ŶƵƌƚƵƌĞ͕�ŐƌŽǁŝŶŐ�ĂŶĚ�ǁŽƌƐŚŝƉͿ͘��tĞ�ŚĂǀĞ�ĨŽƵŶĚ�ŝƚ�ŚĞůƉĨƵů�ƚŽ�ƚŚŝŶŬ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ�ĂƌĞĂƐ�ĂƐ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�
ŝŶǁĂƌĚ͕�ŽƵƚǁĂƌĚ�ĂŶĚ�ƵƉǁĂƌĚ�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ůŝĨĞ͘�� 

KǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞƐĞ�ϱ�ĂƌĞĂƐ�ŝŶƚŽ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ǁĞ�ŽƌŐĂŶŝƐĞ�ŽƵƌ�
ĐŚƵƌĐŚ�ůŝĨĞ�ďǇ�ĨŽƌŵŝŶŐ�ƚĞĂŵƐ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ƚŚĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ŝƐƐƵĞƐ�ŽĨ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�ĂƌĞĂ͘���ǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
W���ŝƐ�ŽŶ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƚĞĂŵ�ĂŶĚ�ƚŚĞǇ�ƌĞƉŽƌƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�W���ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƚĞĂŵƐ�ĂďŽƵƚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�
ŝƐƐƵĞƐ�ŝŶ�ƚŚĞŝƌ�ĂƌĞĂ͘��Ǉ�ĞŵƉŽǁĞƌŝŶŐ�ƚĞĂŵƐ�ƚŽ�ƚĂŬĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĂƌĞĂƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ�ǁĞ�ĂůůŽǁ�ƚŚĞ�W���ƚŽ�
ŚĂǀĞ�ŵŽƌĞ�ƟŵĞ�ĨŽƌ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ƌŽůĞ�ĂŶĚ�ƐĞƫŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂƐ�Ă�ǁŚŽůĞ͘ 

�ŌĞƌ�ƐŽŵĞ�ĚŝƐĐƵƐƐŝŽŶ�ǁĞ�ŚĂǀĞ�ĂĚĚĞĚ�Ă�ƐŝǆƚŚ�ĂƌĞĂ�͚ĐĂƌŝŶŐ�ĨŽƌ�'ŽĚ͛Ɛ�ĐƌĞĂƟŽŶ͛�–�ƚŚĞ�ŐƌĞĞŶ�ƌŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�
ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĚŝĂŐƌĂŵ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ�ĂƌĞĂ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ŽǀĞƌĂƌĐŚŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶĞĞĚƐ�ŝƚƐ�ŽǁŶ�
ĨŽĐƵƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ĂƌĞĂ͘ 

tĞ�ĞǆƉĞĐƚ�ƚŚĞ�ĚŝĂŐƌĂŵ�ƚŽ�ďĞ�Ă�͚ǁŽƌŬŝŶŐ�ĚŽĐƵŵĞŶƚ͛�ǁŚŝĐŚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŇĞǆ�ĂŶĚ�ĐŚĂŶŐĞ�ĂƐ�ǁĞ�ĚŝƐĐĞƌŶ�ŽƵƌ�
ƉƌŝŽƌŝƟĞƐ͘�� 
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 tŽƌƐŚŝƉ 

�Ğ�ĮůůĞĚ�ǁŝƚŚ�ƚŚĞ�^Ɖŝƌŝƚ͕�ƐƉĞĂŬŝŶŐ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ǁŝƚŚ�ƉƐĂůŵƐ͕�ŚǇŵŶƐ͕�
ĂŶĚ�ƐŽŶŐƐ�ĨƌŽŵ�ƚŚĞ�^Ɖŝƌŝƚ͘�^ŝŶŐ�ĂŶĚ�ŵĂŬĞ�ŵƵƐŝĐ�ĨƌŽŵ�ǇŽƵƌ�ŚĞĂƌƚ�ƚŽ�ƚŚĞ�
>ŽƌĚ͕��ĂůǁĂǇƐ�ŐŝǀŝŶŐ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ�ĨŽƌ�ĞǀĞƌǇƚŚŝŶŐ͕�ŝŶ�ƚŚĞ�
ŶĂŵĞ�ŽĨ�ŽƵƌ�>ŽƌĚ�:ĞƐƵƐ��ŚƌŝƐƚ͘��ƉŚĞƐŝĂŶƐ�ϱ͗�ϭϵ-ϮϬ 

tŽƌƐŚŝƉ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ǀĞƌǇ�ŵƵĐŚ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�ǀĂƌŝĞƚǇ�–��ŽŽŵ�ĂŶĚ�ŝŶ�
ƉĞƌƐŽŶ͖�ǀŝƐŝƟŶŐ�ĐůĞƌŐǇ�ĚƵƌŝŶŐ�ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�ŽƵƌ�ŶĞǁ�ŵŝŶŝƐƚĞƌ�:ĂŵĞƐ͖�
ƐŝŶŐŝŶŐ�ĂŶĚ�ŶŽ�ƐŝŶŐŝŶŐ͖�ŵĂƐŬƐ�ĂŶĚ�ŶŽ�ŵĂƐŬƐ͖�ĞƚĐ͖�ĞƚĐ͊��KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�
ĞǆĐŝƟŶŐ�ƚŚŝŶŐƐ�ƚŽ�ĐŽŵĞ�ĨƌŽŵ�ƚŚŝƐ�ƟŵĞ�ŝƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĞǆƉůŽƌĞĚ�ĚŝīĞƌĞŶƚ�
ĂŶĚ�ŶĞǁ�ǁĂǇƐ�ŽĨ�ǁŽƌƐŚŝƉ�ŐƌŽƵŶĚĞĚ�ŝŶ�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ǁŽƌĚĞĚ�
ůŝƚƵƌŐǇ͕�ŵƵƐŝĐ�ĂŶĚ�ǀŝƐƵĂůƐ͘ 

tŝƚŚ�:ĂŵĞƐ�ĂŶĚ�ZƵƚŚ͛Ɛ�ĂƌƌŝǀĂů�ŝŶ��Ɖƌŝů�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ŝƚ�ĨĞĞůƐ�ůŝŬĞ�ǁĞ�ĂƌĞ�ƐĞƩůŝŶŐ�ŝŶƚŽ�
Ă�ŵŽƌĞ�ŽĨ�Ă�ŶŽƌŵĂů�ƉĂƩĞƌŶ�ŽĨ�ǁŽƌƐŚŝƉ�ĂŐĂŝŶ�ǁŝƚŚ�ŽƵƌ�ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�
ƐĞƌǀŝĐĞ�ĂŶĚ�ĨŽƌƚŶŝŐŚƚůǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞ͘ 

KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�Ăůů�ƚŚĞ�͚ǀŝƐŝƟŶŐ͛�ĐůĞƌŐǇ�ǁŚŽ�ƚŽŽŬ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƵƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶƚĞƌƌĞŐŶƵŵ�–�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�
ƚŚĞŵ�Ăůů�ĨŽƌ�ƚŚĞŝƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ǀĂůƵĞĚ�ŚĞĂƌŝŶŐ�ĚŝīĞƌĞŶƚ�ǀŽŝĐĞƐ�ĂŶĚ�ƐƚǇůĞƐ͘��KƵƌ�ƉĂƌƟĐƵůĂƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�sĞŶ�
ZŝĐŬ�^ŝŵƉƐŽŶ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƵƐ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�Žƌ�ƐŽ�ƚŽ�ĞŶĂďůĞ�ZĞǀ�:ĂŵĞƐ�ƚŽ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�Ăƚ�
^ƚ��ƵƚŚďĞƌƚ͛Ɛ�Žƌ�ƚĂŬĞ�Ă�ĚĂǇ�Žī͘�� 

KƵƌ�ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ƌĞĂůůǇ�ŝƐ�Ă�ƚĞĂŵ�ĞīŽƌƚ�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŚĞůƉŝŶŐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�
ĞǀĞƌǇƚŚŝŶŐ�ƌƵŶƐ�ƐŵŽŽƚŚůǇ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĞůƉ�ŝŶ�ƚŚĞ�ǁĞůĐŽŵĞ�ƚĞĂŵ͕�ŇŽǁĞƌ�ĂƌƌĂŶŐĞƌƐ͕�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ƚĞĂŵ͕�ƚĞĐŚ�ƚĞĂŵ͕�ƚŚĞ�ůĂĚŝĞƐ�ǁŚŽ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ůŝŶĞŶ͕�ƌĞĂĚĞƌƐ͕�ŝŶƚĞƌĐĞƐƐŽƌƐ͕�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͕�
ĂŶĚ�ĂŶǇŽŶĞ�ĞůƐĞ�ǁŚŽ�ŵĂŬĞƐ�ŝƚ�Ăůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĂŶǇ�ǁĂǇ�ŶŽ�ŵĂƩĞƌ�ŚŽǁ�ƐŵĂůů͘��ǀĞƌǇ�ƉĂƌƚ�ĐŽƵŶƚƐ͊ 

�ůů��ŐĞ�tŽƌƐŚŝƉ 

�ůů��ŐĞ�ǁŽƌƐŚŝƉ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�DĂǇ�ĂŌĞƌ�Ă�ďƌĞĂŬ�ŽĨ�
ŵŽƌĞ�ƚŚĂŶ�Ă�ǇĞĂƌ�ĂŶĚ�ŐĞŶĞƌĂůůǇ�ŽĐĐƵƌƐ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�
^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘��/ƚ�ŐĞŶƵŝŶĞůǇ�ŝƐ�ĂŶ�Ăůů�ĂŐĞ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŝŵŝŶŐ�ƚŚĂƚ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ƐŚŽƵůĚ�
ƚĂŬĞ�ĂǁĂǇ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƚŚŝŶŐ�ĨƌŽŵ�ƐĞƌǀŝĐĞ͘��dŚĞ�
ƉůĂŶŶŝŶŐ�ŐƌŽƵƉ�ŚĂǀĞ�ŐŝǀĞŶ�ƵƐ�ŝŶƚĞƌĂĐƟǀĞ͕�ĞŶĞƌŐĞƟĐ͕�
ĞǆƉĞƌŝŵĞŶƚĂů͕�ĐƌĞĂƟǀĞ�ƐĞƌǀŝĐĞƐ͕�ĨƵůů�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�
ƉƌĂǇĞƌ�ƚŚĂƚ�ĂƌĞ�ǀĂůƵĞĚ�ďǇ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĂŐĞƐ͘�� 

DƵƐŝĐ�'ƌŽƵƉ 

/Ŷ�ƟŵĞƐ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŵŵƵŶĂůůǇ�ƐŝŶŐ͕�
ŽƵƌ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ŵƵƐŝĐ�ŐƌŽƵƉ͕�ĞŶĐŽŵƉĂƐƐŝŶŐ�
ŽƵƌ�ŽƌŝŐŝŶĂů�ĐŚŽŝƌ͕�ƉƌŽǀŝĚĞĚ�ƵƐ�ǁŝƚŚ�ůŝǀĞ�ŵƵƐŝĐ�ƚŽ�
ĞŶũŽǇ͘��tŝƚŚ�ZĂĐŚĞů�>ƵŶŶĞǇ�Ăƚ�ƚŚĞ�ŚĞůŵ͕�ƚŚŝƐ�ŐƌŽƵƉ�
ŚĂƐ�ĞǀŽůǀĞĚ�ƚŽ�ƉůĂŶ�ĂŶĚ�ĚĞůŝǀĞƌ�ŵƵƐŝĐ�ĨŽƌ�^ƵŶĚĂǇ�
ƐĞƌǀŝĐĞƐ͘��KƵƌ�ǁŽƌƐŚŝƉ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ�ŝƐ�ŵƵĐŚ�ƚŚĞ�
ƌŝĐŚĞƌ�ĨŽƌ�ƚŚĞ�ĐĂƌĞĨƵůůǇ�ĐŚŽƐĞŶ�ŵŝǆ�ŽĨ�ŵƵƐŝĐ�
ĐŽŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂŶĚ�
ĞŵďƌĂĐŝŶŐ�Ă�ŵŝǆ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ĐŽŶƚĞŵƉŽƌĂƌǇ�
ŚǇŵŶƐ�ĂůŽŶŐ�ǁŝƚŚ�ĂƵĚŝŽ�ĂŶĚ�ǀŝĚĞŽ�ƚƌĂĐŬƐ�ƚŽ�ƐŝŶŐ�
ĂůŽŶŐ�ƚŽ�Žƌ�ũƵƐƚ�ĞŶũŽǇ͊ 

tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚŝƐ�ŐƌŽƵƉ�ĞǀŽůǀĞƐ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ƚŽ�ĞŶƌŝĐŚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ŚŝĚĚĞŶ�
ƚĂůĞŶƚƐ�ĨŽƌ�ƉůĂǇŝŶŐ�ĂŶ�ŝŶƐƚƌƵŵĞŶƚ�;ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�
ŐƵŝƚĂƌ�Žƌ�ĚƌƵŵƐͿ�Žƌ�ƐŝŵƉůǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ŝŶ�ǁŝƚŚ�
ƚŚĞ�ŵƵƐŝĐ�ŵĂŬŝŶŐ�ŝŶ�ĂŶǇ�ĨŽƌŵ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�
ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞ�ŵƵƐŝĐ�ŐƌŽƵƉ͊ 

DĞƐƐǇ��ŚƵƌĐŚ 

KŶ�ƚŚĞ�ĮƌƐƚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŽƵƌ�DĞƐƐǇ��ŚƵƌĐŚ�
ŵĞĞƚƐ�Ăƚ�ϯ͘ϯϬƉŵ�ŝŶ�ĐŚƵƌĐŚ͘���ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�
ǁĞ�ŵĞƚ�ŽŶ��ŽŽŵ�ĞǆƉůŽƌŝŶŐ�KůĚ�dĞƐƚĂŵĞŶƚ�ƐƚŽƌŝĞƐ�ĂŶĚ�
ŚĂǀŝŶŐ�ůŽƚƐ�ŽĨ�ĨƵŶ�ǁŝƚŚ�ŵƵƐŝĐ͕�ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚƐ͕�
ƉƌĂǇĞƌƐ͕�ĂŶŝŵĂů�ŶŽŝƐĞƐ�ĂŶĚŵƵĐŚ�ůĂƵŐŚƚĞƌ͘�/Ŷ�
^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĞƚƵƌŶĞĚ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ĞŶũŽǇĞĚ�ďĞŝŶŐ�
ĂďůĞ�ƚŽ�ĚŽ�ĐƌĂŌƐ�ŝŶ�ƉĞƌƐŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ƵƐƵĂů�ĨƵŶ͕�
ŵƵƐŝĐ͕�ƉƌĂǇĞƌƐ�ĂŶĚ�ĂŶŝŵĂů�ŶŽŝƐĞƐ�ŽĨ�ĐŽƵƌƐĞ͊��KǀĞƌ�ƚŚĞ�
ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�ŽůĚ�ĨĂĐĞƐ�ĂŶĚ�ŶĞǁ�ŽŶĞƐ�ƚŽŽ͕�
ŝŶĐůƵĚŝŶŐ�ƐŽŵĞ�ĐŽŶŶĞĐƚĞĚ�͘ǁŝƚŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘��dŚŝƐ�ŝƐ�
Ă�ƚĞĂŵ�ƚŚĂƚ�ŚĂƐ�ŐƌĞĂƚ�ĨƵŶ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�
ĞǀĞŶ�ŵŽƌĞ�ĨƵŶ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞŵ͊���ǆĐŝƟŶŐ�ƟŵĞƐ�ĂŚĞĂĚ��
ĨŽƌ�ƚŚŝƐ�ůŽǀĞůǇ�ŐƌŽƵƉ͘ 
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�ĞƐƉŽŬĞ�ƐĞƌǀŝĐĞƐ 

/Ŷ�^ĞƉƚĞŵďĞƌ�ǁĞ�ŚĞůĚ�Ă�ϵͬϭϭ�ĐŽŵŵĞŵŽƌĂƟŽŶ�
ƐĞƌǀŝĐĞ�ƚŽ�ǁŚŝĐŚ�ǁĞ�ŝŶǀŝƚĞĚ�ƚŚĞ�ƵŶŝĨŽƌŵĞĚ�ƐĞƌǀŝĐĞƐ͘��
/ƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�ƌĞŇĞĐƟŽŶ�ŽŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�
ƚŚĂƚ�ƚŚĞ�ƉŽůŝĐĞ͕�ĮƌĞ�ďƌŝŐĂĚĞ�ĂŶĚ�ĂŵďƵůĂŶĐĞ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞ�ŝŶ�ƟŵĞƐ�ŽĨ�ŶĞĞĚ͘��dŚĞƌĞ�ǁĂƐ�ĞǀĞŶ�Ă�ĮƌĞ�
ĞŶŐŝŶĞ�ƚŽ�ĞǆƉůŽƌĞ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ 

dŚŝƐ�ǇĞĂƌ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĂŶŶƵĂů�ĐŝǀŝĐ�
ZĞŵĞŵďƌĂŶĐĞ��ĂǇ�ƐĞƌǀŝĐĞ�ĂŌĞƌ�Ă�ǇĞĂƌ͛Ɛ��ŽǀŝĚ�ďƌĞĂŬ͘��
tĞ�ŵĂǇ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ�ĂŶĚ�ƐŽĐŝĂůůǇ�
ĚŝƐƚĂŶĐĞ�Ă�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ƵƐƵĂů�ďƵƚ�ŝƚ�ǁĂƐ�ŐŽŽĚ�ƚŽ�
ďĞ�ďĂĐŬ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĐŽŵŵĞŵŽƌĂƟŶŐ�ƚŚŝƐ�ŽĐĐĂƐŝŽŶ�
ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ŽƵƌ�ƚŽǁŶ�ĂŶĚ�ƚŚĞ�ĂƌŵĞĚ�
ĨŽƌĐĞƐ͘�� 

�ŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ŽǀĞƌ�ƚŚĞ�ŵŽŽŶ�ǁĞůĐŽŵŝŶŐ�ŶĞǁ�
ĨĂŵŝůŝĞƐ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌ͘��KƵƌ�ƐĞƌǀŝĐĞƐ�
ƉĂƌƟĐƵůĂƌůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĨĂŵŝůŝĞƐ�ĂƌĞ͗ 

ϭƐƚ�^ƵŶĚĂǇ�-�DĞƐƐǇ��ŚƵƌĐŚ 

ϮŶĚ�^ƵŶĚĂǇ�–��ůů�ĂŐĞ�ƐĞƌǀŝĐĞ 

ϯƌĚ�ĂŶĚ�ϰƚŚ�^ƵŶĚĂǇƐ�–�:ĂD�ĐůƵď�;:ĞƐƵƐ�ĂŶĚ�DĞͿ�ƌƵŶƐ�
ĚƵƌŝŶŐ�ŽƵƌ�ŵĂŝŶ�ƐĞƌǀŝĐĞ�ĨŽƌ�ŽƵƌ�ǇŽƵŶŐĞƌ�ĐŚŝůĚƌĞŶ͘ 

^ƵŶĚĂǇ�ĞǀĞŶŝŶŐƐ 

&ƌŽŵ�^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĞŝŶƚƌŽĚƵĐĞĚ�Ă�ŵŽƌĞ�ƌĞŇĞĐƟǀĞ�
^ƵŶĚĂǇ�ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�ŽīĞƌŝŶŐ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ƐƚǇůĞƐ�ůĞĚ�ďǇ�ĐůĞƌŐǇ�ĂŶĚ�ůĂŝƚǇ͘�tĞ�
ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ƚŚŝƐ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�
ĨŽƌƚŶŝŐŚƚůǇ�ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ƐƚǇůĞƐ�ŽĨ�ǁŽƌƐŚŝƉ͘ 

 

� 

�ƵĚŝŽ-ǀŝƐƵĂů 

tĞ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚŽƌ�ĂŶĚ�
ƐĐƌĞĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ǁĞ�ŶŽǁ�
ŚĂǀĞ�ƚŚĞ�ĨƵůů�ůŝƚƵƌŐǇ�ĂŶĚ�Ăůů�ŚǇŵŶƐ�ŽŶ�ƐĐƌĞĞŶ�ĂůŽŶŐ�
ǁŝƚŚ�ďĞĂƵƟĨƵů�ŝŵĂŐĞƐ�ƚŽ�ĂŝĚ�ŽƵƌ�ƌĞŇĞĐƟŽŶƐ�ŝŶ�ŽƵƌ�
ϵ͘ϯϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ͘��dŚĞ�ƐĐƌĞĞŶ�ĚŽĞƐ�ŶŽƚ�ƌĞƉůĂĐĞ�
ƉƌŝŶƚĞĚ�ƐĞƌǀŝĐĞ�ƐŚĞĞƚƐ�ĂŶĚ�ŚǇŵŶ�ďŽŽŬƐ͕�ŝƚ�ũƵƐƚ�ŐŝǀĞƐ�
ĂŶŽƚŚĞƌ�ŽƉƟŽŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĮŶĚ�ŝƚ�ŚĞůƉĨƵů͘��tĞ�ŚĂǀĞ�
ďĞĞŶ�ĂŵĂǌĞĚ�Ăƚ�ŚŽǁ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�
ƐĐƌĞĞŶ�ĂŶĚ�ŚĂǀĞ�ĚŝƚĐŚĞĚ�ƚŚĞ�ŚǇŵŶ�ďŽŽŬƐ͘��/ƚ�ŚĂƐ�
ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƐŝŶŐ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƐŽŶŐƐ�ƚŽ�ŵƵƐŝĐ�
ǀŝĚĞŽƐ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�Ă�ďƌĞĂƚŚ�ŽĨ�ĨƌĞƐŚ�Ăŝƌ�ƚŽ�ŵĂŶǇ͘ 

KƵƌ��ŽŽŵ�ƚĞĂŵ�ƚŽŽŬ�Ă�ǁĞůů�ĞĂƌŶĞĚ�ďƌĞĂŬ�ŝŶ�:ƵŶĞ�
ŚĂǀŝŶŐ�ĚĞůŝǀĞƌĞĚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ŽŶůŝŶĞ�ĨŽƌ�ĂůŵŽƐƚ�ϭϴ�
ŵŽŶƚŚƐ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�ZŽďĞƌƚ��ĚĞŶ�ĂŶĚ�
�ĂƌŽůŝŶĞ�^ƚĞǁĂƌƚ�ĨŽƌ�ďĞŝŶŐ�ƚŚĞ�ƐŵĂůů�ďƵƚ�ǀĞƌǇ�ĐĂƉĂďůĞ�
ƚĞĂŵ�ƚŚĂƚ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌƐŚŝƉ�ŝŶ�Ă�ǀĞƌǇ�
ĚŝīĞƌĞŶƚ�ǁĂǇ͘���tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁŚĂƚ�
ŽƵƌ�ŽŶůŝŶĞ�ŽƉƟŽŶƐ�ĨŽƌ�ǁŽƌƐŚŝƉ�ŵŝŐŚƚ�ůŽŽŬ�ůŝŬĞ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ͘��tĂƚĐŚ�ƚŚŝƐ�ƐƉĂĐĞ͊ 
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^ĞĞ͕�/�Ăŵ�ĚŽŝŶŐ�Ă�ŶĞǁ�ƚŚŝŶŐ͊�EŽǁ�ŝƚ�ƐƉƌŝŶŐƐ�ƵƉ͖�ĚŽ�ǇŽƵ�ŶŽƚ�ƉĞƌĐĞŝǀĞ�ŝƚ͍�/�Ăŵ�ŵĂŬŝŶŐ�Ă�ǁĂǇ�ŝŶ�ƚŚĞ�
ǁŝůĚĞƌŶĞƐƐ�ĂŶĚ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�ǁĂƐƚĞůĂŶĚ͘�/ƐĂŝĂŚ�ϰϵ͗�ϭϯ 

͚'ƌŽǁŝŶŐ͛�ŝƐ�ƚŚĞ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ�ůŝĨĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŚŝĐŚ�ůŽŽŬƐ�ŽƵƚǁĂƌĚ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�
ƚŽƵĐŚŝŶŐ�ŵŽƌĞ�ůŝǀĞƐ�ǁŝƚŚ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ͘��dŚŝƐ�ĂƌĞĂ�ŚĂƐ�ƐůŝŐŚƚůǇ�ƐƵīĞƌĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƟĐƟŽŶƐ�ŚŽǁĞǀĞƌ�
ƚŚĞ�'ƌŽǁŝŶŐ�dĞĂŵ�ĂƌĞ�Ă�ŬĞĞŶ�ďƵŶĐŚ�ĂŶĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ͕�ŵĞƚ�ĂŶĚ�ƉůĂŶŶĞĚ�ŝŶ�Ăůů�ƐŽƌƚƐ�ŽĨ�ĞǀĞŶƚƐ͘ 

,ŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�,ĞƌŝƚĂŐĞ�
KƉĞŶ��ĂǇ�ŝŶ�^ĞƉƚĞŵďĞƌ�ǁŚŝĐŚ�ǁĂƐ�ƌĞĂůůǇ�ǁĞůů�
ĂƩĞŶĚĞĚ�ĂŶĚ�ŚĂĚ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ��ĚŝďůĞ��ŶŐůĂŶĚ�ǁŚŝĐŚ�
ĂůůŽǁĞĚ�ƚŚĞ�ƚĞĂŵ�ƉůĂŶŶŝŶŐ�ŝƚ�ƚŽ�ďĞ�ƌĞĂůůǇ�ĐƌĞĂƟǀĞ͘�
dŚĞ�,ĞƌŝƚĂŐĞ�KƉĞŶ��ĂǇ�ŝƐ�ĂůǁĂǇƐ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ�ďƵƚ�
ĨĞůƚ�ĞǆƚƌĂ�ƐƉĞĐŝĂů�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ǁĞ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ĂďůĞ�ƚŽ�
ǁĞůĐŽŵĞ�ƉĞŽƉůĞ�ŝŶƚŽ�ĐŚƵƌĐŚ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ�ĨŽƌ�Ă�ĨĞǁ�
ǇĞĂƌƐ͘�dŚĞƌĞ�ǁĂƐ�ŵƵƐŝĐ�ƉůĂǇŝŶŐ�ŽŶ�ƚŚĞ�ŚŽƵƌ�ĞǀĞƌǇ�
ŚŽƵƌ͕�ŐƵŝĚĞĚ�ƚŽƵƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƉƌŽĚƵĐĞ�ƚŽ�
ƉƵƌĐŚĂƐĞ�;ŽŶĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƐĞĞŵŝŶŐůǇ�ŵĂĚĞ�
ĞŶŽƵŐŚ�ũĂŵƐ�ĂŶĚ�ĐŚƵƚŶĞǇƐ�ƚŽ�ĨĞĞĚ�ƚŚĞ�ϱ͕ϬϬϬ͊Ϳ͕�
ŝŶƚĞƌǀŝĞǁƐ�ĂďŽƵƚ�ĨŽŽĚ�ŽŶ�ŽƵƌ�ƐĐƌĞĞŶ�ĂŶĚ�Ă�ǁĂƌŵ�
ǁĞůĐŽŵĞ�–�ŝƚ�ǁĂƐ�Ă�ƌĞĂůůǇ�ǀŝďƌĂŶƚ�ĞǀĞŶƚ͘ 

tĞ�ĂůƐŽ�ŽƉĞŶĞĚ�ŽƵƌ�ĚŽŽƌƐ�ĨŽƌ�ĂŶ�KƌŐĂŶ��ŽŶĐĞƌƚ͕�
ǁŚŝĐŚ�ǁĂƐ�ĞŶũŽǇĞĚ�ďǇ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�DĂƩŚĞǁ��ƚŚĞƌƚŽŶ�ƉůĂǇĞĚ�ŽƵƌ�
ŽƌŐĂŶ�ďĞĂƵƟĨƵůůǇ͕�ŽŶĐĞ�ǁĞ�ŚĂĚ�Ă�ĮǆĞĚ�Ă�ƚĞĐŚŶŝĐĂů�
ŐůŝƚĐŚ�;͊Ϳ͕�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŽ�ŝŶǀŝƚĞ�ƚŚĞ�KƌŐĂŶŝƐƚƐ�
�ƐƐŽĐŝĂƟŽŶ�ƚŽ�ƉůĂǇ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŐĂŝŶ�ŽŶĞ�ĚĂǇ͘ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ŬĞĞŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ƉƌĞƐĞŶĐĞ�
ǁŝƚŚŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƌŐĂŶŝƐĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�
ĐĂƌŽů�ƐŝŶŐŝŶŐ�ĞǀĞŶƚ�ŝŶ�^ƚĂŶŚŽƉĞ�WĂƌŬ�ŝŶ��ĞĐĞŵďĞƌ�
ǁŚŝĐŚ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ĂŶĚ�ǁĞůů�ĂƩĞŶĚĞĚ�ŽĐĐĂƐŝŽŶ�
ǁŚŝĐŚ�ĮŶŝƐŚĞĚ�ǁŝƚŚ�ŵƵůůĞĚ�ǁŝŶĞ�ĂŶĚ�ŵŝŶĐĞ�ƉŝĞƐ�ŝŶ�
ĐŚƵƌĐŚ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ŽƵƌ�ƉƌĂĐƟĐĞ�ŽĨ�
ĐŝƌĐƵůĂƟŶŐ��ĂƐƚĞƌ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ƚŽ�ŽƵƌ�ƉĂƌŝƐŚ͕�
ŚĂŶĚ�ĚĞůŝǀĞƌĞĚ�ďǇ�Ă�ĚĞĚŝĐĂƚĞĚ�ƚĞĂŵ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ͘�� 

tĞ�ŵĂŝŶƚĂŝŶ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�ϮŶĚ��ĂƌůŝŶŐƚŽŶ�;,ŽůǇ�
dƌŝŶŝƚǇͿ�ZĂŝŶďŽǁƐ͕��ƌŽǁŶŝĞƐ�ĂŶĚ�'ƵŝĚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŚŽ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�
ƌƵŶŶŝŶŐ�ƚŚĞ�ŐƌŽƵƉƐ͘��tĞ�ůŽǀĞ�ƚŽ�ƐĞĞ�ƚŚĞŵ�Ăƚ�ŽƵƌ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĂŶĚ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ƌĞƐƵŵĞ�ƚŚĞŝƌ�ǁĞĞŬůǇ��tĞĚŶĞƐĚĂǇ�ƐĞƐƐŝŽŶƐ͘�

tĞ�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�ŽƌŐĂŶŝƐŝŶŐ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞǀĞŶƚƐ�
ƚŽŽ͖�ŽŶĐĞ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂůůŽǁĞĚ͘��tĞ�ƐĞƚ�
ŽƵƌƐĞůǀĞƐ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ƚŽ�ďƌĞĂŬ�ĞǀĞŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�
ƐŽ�ŶĞĞĚĞĚ�ƚŽ�ŐĞƚ�ĐƌĂĐŬŝŶŐ�ǁŝƚŚ�ƐŽŵĞ�ĨƵŶ�ĂŶĚ�ĐƌĞĂƟǀĞ�
ĞǀĞŶƚƐ͘�tĞ�ŚĞůĚ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�YƵŝǌ�EŝŐŚƚ�ŝŶ�ůĂƚĞ�
EŽǀĞŵďĞƌ�ǁŚŝĐŚ�ƌĂŝƐĞĚ�ĨƵŶĚƐ�ĂŶĚ�ŐĂǀĞ�Ăůů�ǁŚŽ�
ĂƩĞŶĚĞĚ�Ă�ĨĂďƵůŽƵƐ�ŶŝŐŚƚ�ŽƵƚ͊�tĞ�ŚĂǀĞ�ƐŽůĚ�,ŽůǇ�
dƌŝŶŝƚǇ�ĐŽŽŬďŽŽŬƐ�ĨŽƌ�ĐŚƵƌĐŚ�ĨƵŶĚƐ͕�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�
ŝŶƚƌĞƉŝĚ�ĚƵŽ�ŽĨ�<ĂƚŚ�tŽŽĚ�ĂŶĚ�<ĞƌƌǇ�:ŽŶĂƐ͘�tĞ�ŚĂǀĞ�
ůŽƚƐ�ŵŽƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϮϮ�ƐŽ�ŬĞĞƉ�ĂŶ�ĞǇĞ�ŽƵƚ�ĨŽƌ�
ƉŽƐƚĞƌƐ�ĂŶĚ�ƉƵďůŝĐŝƚǇ͊ 

&ƵŶĞƌĂůƐ͕�ďĂƉƟƐŵƐ�ĂŶĚ�ǁĞĚĚŝŶŐƐ�Ăůů�ƌĞƚƵƌŶĞĚ�ŝŶ�ůĂƚĞ�
ϮϬϮϭ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŬĞĞƉŝŶŐ�ZĞǀ�:ĂŵĞƐ�ǀĞƌǇ�ďƵƐǇ͘���
ůŽƚ�ŽĨ�ƚŚĞ�ďĂƉƟƐŵ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ĂůƐŽ�ũŽŝŶĞĚ�ŽƵƌ�
DĞƐƐǇ��ŚƵƌĐŚ�ŐĂƚŚĞƌŝŶŐƐ�ƚŽŽ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�Ă�
ďůĞƐƐŝŶŐ͘�tĞ�ĂƌĞ�ƐŽ�ƉůĞĂƐĞĚ�ƚŽ�ďĞ�ŽƉĞŶŝŶŐ�ŽƵƌ�ĚŽŽƌƐ�
ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ƚŽ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚŝƐ�
ŵĂŶŶĞƌ�ĂŶĚ�ƐŚĂƌŝŶŐ�ŽƵƌ�ƐƉĞĐŝĂů�ďƵŝůĚŝŶŐ�ĂŶĚ�
ŐƌŽƵŶĚƐ͘ 

>ŝŶŬƐ�ƚŽ�ƐĐŚŽŽůƐ�ĂŶĚ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�
ƚŽ�ĞŵĞƌŐĞ�ƚŽŽ͘�ZĞŝĚ�^ƚƌĞĞƚ�ƐĐŚŽŽů�ĞŶũŽǇĞĚ�Ă�
�ŚƌŝƐƟŶŐůĞ�ƐĞƌǀŝĐĞ�Ăƚ��ŚƌŝƐƚŵĂƐ͖�ŝƚ�ǁĂƐ�ƐƵƉĞƌ�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ŝŶǀŝƚĞ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶƚŽ�
ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͘�>ŝŶŬƐ�ǁŝƚŚ�YƵĞĞŶ��ůŝǌĂďĞƚŚ�^ŝǆƚŚ�
&Žƌŵ��ŽůůĞŐĞ�;Y�Ϳ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�ǁŝƚŚ�Ă�ǁĞĞŬůǇ�
DŽŶĚĂǇ�ĚƌŽƉ-ŝŶ�ƐĞƐƐŝŽŶ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ���z�D�
ĞŵĞƌŐŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�EĂŶĐǇ�
tĂůů�ĨƌŽŵ�Y��ǁŝƚŚ�Ă�ĐŚƵƌĐŚǇĂƌĚ�ƉƌŽũĞĐƚ͕�ƐŚĞ�ũŽŝŶĞĚ�
ŽƵƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�Ăƚ�ĐŚƵƌĐŚ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽĐĐĂƐŝŽŶ�
ƚŽ�ŵĂŬĞ�Ă�ďƵŐ�ŚŽƚĞů͕�ďŝƌĚ�ďŽǆĞƐ�ĂŶĚ�ĐĂƌƌǇ�ŽƵƚ�ǀĂƌŝŽƵƐ�
ŶĂƚƵƌĞ�ƚƌĂŝůƐ͘ 
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 EƵƌƚƵƌĞ 

�ďŽǀĞ�Ăůů͕�ůŽǀĞ�ĞĂĐŚ�ŽƚŚĞƌ�ĚĞĞƉůǇ͕�ďĞĐĂƵƐĞ�ůŽǀĞ�ĐŽǀĞƌƐ�ŽǀĞƌ�Ă�
ŵƵůƟƚƵĚĞ�ŽĨ�ƐŝŶƐ͘�KīĞƌ�ŚŽƐƉŝƚĂůŝƚǇ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ǁŝƚŚŽƵƚ�
ŐƌƵŵďůŝŶŐ͘�ϭ�WĞƚĞƌ�ϰ͗�ϴ-ϵ 
 
EƵƌƚƵƌĞ�ŝƐ�ĂŶ�ĞƐƐĞŶƟĂů�ĂƌĞĂ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞƐ�ƵƐ�ƚŽ�
ƐƵƉƉŽƌƚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƐƵƉƉŽƌƚ�ŽƚŚĞƌƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƵƌ�ĨĂŝƚŚ͘��dŚĞ�ƉĂƐƚ�
ǇĞĂƌ�ǁŝƚŚ�Ăůů�ŝƚƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƐŽĐŝĂů�ŝŶƚĞƌĂĐƟŽŶƐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�
ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĂŶĚ�ĞǀĞŶ�
ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ǁŽƌƐŚŝƉ�ŝŶ�ĐŚƵƌĐŚ͖�ĨŽƌ�Ă�ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�
ŐĂƚŚĞƌ�ĂŌĞƌǁĂƌĚƐ�ĨŽƌ�ĐŽīĞĞ�Žƌ�Ă�ŵĞĂů�ĂŶĚ�ƚŚĞ�ƐŽĐŝĂů�ŝŶƚĞƌĂĐƟŽŶ�
ƚŚĂƚ�ǁĞ�Ăůů�ŶĞĞĚ͘��dŚƌŽƵŐŚŽƵƚ�ŝƚ�Ăůů�ǁĞ�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�
ŬĞƉƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�Ăƚ�ůĞĂƐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǁĞĞŬůǇ�ƉĞǁ�ƐŚĞĞƚ�ĚĞůŝǀĞƌĞĚ�ďǇ�ĞŵĂŝů�Žƌ�ďǇ�ŚĂŶĚ�Žƌ�ĐŽůůĞĐƚĞĚ�ŝŶ�
ĐŚƵƌĐŚ�ŽŶ�Ă�^ƵŶĚĂǇ͘ 

^ƵƉƉŽƌƟŶŐ�ĞĂĐŚ�ŽƚŚĞƌ� 

/Ŷ�&ĞďƌƵĂƌǇ�ǁĞ�ĚĞůŝǀĞƌĞĚ�ƐƉƌŝŶŐ�ďƵůď�ďĂƐŬĞƚƐ�ƚŽ�Ăůů�ŽĨ�
ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƚŽ�ďƌŝŶŐ�Ă�ůŝƩůĞ�ĐŚĞĞƌ�ŝŶ�ƚŚĞ�ĚĂƌŬ�
ĚĂǇƐ�ŽĨ�ůŽĐŬĚŽǁŶ�–�ƚŚĞǇ�ƌĞĂůůǇ�ǁĞƌĞ�Ă�ǁĞůĐŽŵĞ�
ƐƉůĂƐŚ�ŽĨ�ĐŽůŽƵƌ͘ 

�ŽīĞĞ�ĂŶĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽŶ�Ă�
^ƵŶĚĂǇ�ǁĞƌĞ�ĮŶĂůůǇ�ĂďůĞ�ƚŽ�ƌĞƐƚĂƌƚ�–�ŝŶŝƟĂůůǇ�ŝŶ�DĂǇ�
ŽƵƚƐŝĚĞ�ĨŽƌ�͚ĐŽīĞĞ�ŽŶ�ƚŚĞ�ǁĂůů͛�ŐƌĂĚƵĂůůǇ�ŵŽǀŝŶŐ�ďĂĐŬ�
ŝŶĚŽŽƌƐ�ǁŚĞŶ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ĂůůŽǁĞĚ�ŝƚ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�
ǁĞĂƚŚĞƌ�ǁĂƐ�ĐŽůĚ͊� 

^ƵŶĚĂǇ�ůƵŶĐŚ�ŐƌŽƵƉ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ŵĞĞƟŶŐ�
ŽŶĐĞ�Ă�ŵŽŶƚŚ�ƚŽ�ƐŚĂƌĞ�Ă�ŵĞĂů�ƚŽŐĞƚŚĞƌ͘�� 

DĂŶǇ�ŽƚŚĞƌ�ĨƌŝĞŶĚƐŚŝƉƐ͕�ŐĞƚ�ƚŽŐĞƚŚĞƌƐ�ĂŶĚ�ŝŶĨŽƌŵĂů�
ŵĞĞƟŶŐƐ�ĂůƐŽ�ŚĂƉƉĞŶ�ďĞƚǁĞĞŶ�ĨĞůůŽǁ�ƉŝůŐƌŝŵƐ�ĂŶĚ�
ŵĂŬĞ�ŽƵƌ�ďŽŶĚƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŵŽƌĞ�
ŵĞĂŶŝŶŐĨƵů͘ 

^ƵƉƉŽƌƟŶŐ�ŽƚŚĞƌƐ 

KƵƌ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ƚĞĂŵ�ǀŝƐŝƚ�ƉĞŽƉůĞ�ǁŚŽ�ĐĂŶ�ŶŽ�
ůŽŶŐĞƌ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ͘��tĞ�ŽīĞƌ�ŚŽŵĞ�
ĐŽŵŵƵŶŝŽŶ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ĂƩĞŶĚ�ĐŚƵƌĐŚ͘��ĂƌĞ�
ŚŽŵĞ�ƐĞƌǀŝĐĞƐ�ƌĞƐƚĂƌƚĞĚ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝŶ�
DŽŽƌůĂŶĚƐ��ĂƌĞ�,ŽŵĞ͘��tĞ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĂďůĞ�
ƚŽ�ƌĞƐƚĂƌƚ�Ăƚ�sĞŶƚƌĞƐƐ��ĂƌĞ�,ŽŵĞ͕�ďƵƚ�ǁĞ�ĂƌĞ�ŚŽƉŝŶŐ�
ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐŽŽŶ͘����ƐŵĂůů�ƚĞĂŵ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�
ĚĞůŝǀĞƌ�ƚŚĞ�ƉĞǁ�ƐŚĞĞƚ�ĞǀĞƌǇ�ǁĞĞŬ�ƚŽ�ŵĂŶǇ�ƵŶĂďůĞ�ƚŽ�
ĂƩĞŶĚ�ŝŶ�ƉĞƌƐŽŶ͘� 

�ĞǀĞůŽƉŝŶŐ�&ĂŝƚŚ 

,ŽŵĞ�ŐƌŽƵƉ�ƌƵŶ�ďǇ�ZŽďĞƌƚ��ĚĞŶ�ĂŶĚ�<ĂƚŚ�tŽŽĚ�ŚĂƐ�
ƵƐĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨŽƌŵĂƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;�ŽŽŵͬŝŶ�
ƉĞƌƐŽŶ͕�ĞǀĞŶŝŶŐͬĂŌĞƌŶŽŽŶͿ�ĂƩƌĂĐƟŶŐ�ĐŚƵƌĐŚ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚŽƐĞ�ŽŶ�ƚŚĞ�ĨƌŝŶŐĞ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ĨŽƌŵĂƚ͕�ŚŽŵĞ�ŐƌŽƵƉ�ĚĞůŝǀĞƌƐ�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĐƌĞĂƟǀĞ�
ĐŽŶƚĞŶƚ�ǁŚŝĐŚ�ŝƐ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ĞŶŐĂŐĞ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�
ĂƩĞŶĚ͘ 

:ĂŵĞƐ�ĂŶĚ�ZƵƚŚ�ƌĂŶ�ĂŶ��ůƉŚĂ�ĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ĂƵƚƵŵŶ�
ďĂƐĞĚ�ĂƌŽƵŶĚ�Ă�ŵĞĂů�ƐŚĂƌĞĚ�ƚŽŐĞƚŚĞƌ͕�ĂŶ��ůƉŚĂ�ƚĂůŬ�
ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŚŝĐŚ�ĂƩƌĂĐƚĞĚ�ĂƌŽƵŶĚ�ϭϱ�ƉĞŽƉůĞ�
ĨƌŽŵ�ďŽƚŚ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘ 

WƌĂǇĞƌ�ŝƐ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŽĨ�ŽƵƌ�ũŽƵƌŶĞǇ�ŝŶ�ĨĂŝƚŚ�ĂŶĚ�ŽƵƌ�
ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŚĂƐ�Ă�ŵŝƐƐŝŽŶ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�
ƉƌĂǇĞƌ�ůŝĨĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͊��:ĂŵĞƐ�ƐƚĂƌƚĞĚ�ŚŝƐ�ƟŵĞ�ŝŶ�
�ĂƌůŝŶŐƚŽŶ�ǁŝƚŚ�ƉƌĂǇĞƌ�ǁĂůŬƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�
ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĚƵƌŝŶŐ�͚dŚǇ�<ŝŶŐĚŽŵ��ŽŵĞ͛�ǁĞĞŬ�ŝŶ�
DĂǇ͘�tŚĂƚ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ƐƚĂƌƚ�ŝŶ�ǇŽƵƌ�ƉĂƌŝƐŚ͊�,Ğ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�͚ƉƌĂǇĞƌ�ŵĞŶƵ͛�ƚŽ�ŝĚĞŶƟĨǇ�ĚŝīĞƌĞŶƚ�
ŽƉƟŽŶƐ�ĨŽƌ�ƉƌĂǇĞƌ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ��ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�
ĞǀĞƌǇŽŶĞ͘��tĞ�ŚĞůĚ�ŽƵƌ�ĮƌƐƚ�ƉƌĂǇĞƌ�ďƌĞĂŬĨĂƐƚ�ŝŶ�
KĐƚŽďĞƌ�Ăƚ�ǁŚŝĐŚ�ǁĞ�ƐŚĂƌĞĚ�Ă�ĚĞůŝĐŝŽƵƐ�ďƌĞĂŬĨĂƐƚ�ĂŶĚ�
ƐŽŵĞ�ŝŶǀĞŶƟǀĞ�ǁĂǇƐ�ŽĨ�ƉƌĂǇŝŶŐ͘��Ŷ��ĚǀĞŶƚ�ƋƵŝĞƚ�
ŵŽƌŶŝŶŐ�ǁŝƚŚ��ŝƐŚŽƉ�^ĂƌĂŚ�ǁĂƐ�ŚĞůĚ�Ăƚ��ƌĂŶĐĞƉĞƚŚ�
ĐŚƵƌĐŚ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘��
��ƌĞŐƵůĂƌ�ƉƌĂǇĞƌ�ŵĞĞƟŶŐ�ƐƚĂƌƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ŝƐ�
ŶŽǁ�ŚĞůĚ�ĞǀĞƌǇ�DŽŶĚĂǇ�ŵŽƌŶŝŶŐ�ŝŶ�ĐŚƵƌĐŚ͘ 

dŚĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ŵĞĞƚƐ�ĞǀĞƌǇ�ŵŽŶƚŚ�ƚŽ�ƐŚĂƌĞ�
ĨĂŝƚŚ͕�ĨĞůůŽǁƐŚŝƉ͕�ǁŽƌƐŚŝƉ�ĂŶĚ�ƉƌĂǇĞƌ�ǁŝƚŚ�ĐŽīĞĞ�ĂŶĚ�
ƐŽĐŝĂůŝƐŝŶŐ�ĂƐ�ĂŶ�ĂĚĚĞĚ�ďŽŶƵƐ͘dŚĞ�ŐƌŽƵƉ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�
ŽǀĞƌƐĞĂƐ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ǁŽƌůĚǁŝĚĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ĂŶĚ�
Ă�ĐŚĂƌŝƚǇ�ŚĞƌĞ�ƐƵƉƉŽƌƟŶŐ�ŶĞĞĚǇ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƚŚĞ�
tŽŵĞŶ͛Ɛ�ZĞĨƵŐĞ�ŝŶ��ĂƌůŝŶŐƚŽŶ͘�� 
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,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ǁĂƐ�ĐŽŶƐĞĐƌĂƚĞĚ�ŝŶ�ϭϴϯϴ͕�ŚĂǀŝŶŐ�ďĞĞŶ�ďƵŝůƚ�ĂƐ�Ă�ĐŚĂƉĞů�ŽĨ�ĞĂƐĞ�ĨŽƌ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ��ĂƌůŝŶŐƚŽŶ͛Ɛ�ĞǆƉĂŶĚŝŶŐ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ƚŚĞ�ϭϴϯϬƐ͘��tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ĐĂƉĂĐŝƚǇ�ŽĨ�ĂƌŽƵŶĚ�ϰϬϬ͘ 

dŚĞ�ŵĂŝŶ�ďŽĚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŶĂǀĞ�ǁŝƚŚ�ƐŝĚĞ�ĂŝƐůĞƐ�;ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�>ĂĚǇ��ŚĂƉĞůͿ͕�ĐŚŽŝƌ͕�ŚŝƐƚŽƌŝĐ�
ŽƌŐĂŶ�ĂŶĚ�ƐĂŶĐƚƵĂƌǇ͘��dŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ƐŽŵĞ�ĮŶĞ�ŚŝƐƚŽƌŝĐ�ĨĞĂƚƵƌĞƐ�ŝŶĐůƵĚŝŶŐ�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ǁŝŶĚŽǁƐ�ďǇ��ĚǁŝŶ�
�ŽŽŬ�ĂŶĚ��ĂŶŝĞů��ŽƫĞƌ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�DŝŶƚŽŶ�ĞŶĐĂƵƐƟĐ�ƟůĞƐ�ŝŶ�ƚŚĞ�ĐŚĂŶĐĞů͘�KƵƌ�ďĞůů�ƚŽǁĞƌ�ŚĂƐ�Ă�ƌŝŶŐ�ŽĨ�ϲ�
ďĞůůƐ�ĂŶĚ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ƚƌĂŝŶŝŶŐ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ůŽĐĂů�ďĞůů-ƌŝŶŐĞƌƐ͘ 

KƵƌ�ĐŚƵƌĐŚ�ŚĂůů͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŽĂĚ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͘��/ƚ�ŝƐ�Ă�
ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŚĂůů�ďƵŝůƚ�ŝŶ�ƚŚĞ�ϭϵϳϬƐ͘���ƵƌƌĞŶƚůǇ�ŝƚ�ŝƐ�ƵŶĚĞƌƵƐĞĚ�ĂŶĚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�
ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�ƌŽůĞ�ƚŽ�ƉůĂǇ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ŵŝƐƐŝŽŶ͘ 

:ŽŚŶ�tŚŝƚŚĂŵ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŬĞĞƉŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƟƉ-ƚŽƉ�ƐŚĂƉĞ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�
ƚĞĂŵ�ĐŽŵƉƌŝƐŝŶŐ��ĂǀŝĚ�DŽƌŐĂŶ͕�WŚŝůŝƉ�WĂƌŬ�ĂŶĚ�dƌĞǀŽƌ�DĂĐŚŝŶ͘���,h'��ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ǇŽƵ�Ăůů͊���� 
KƵƌ�ůĂƐƚ�ƋƵŝŶƋƵĞŶŶŝĂů�ŝŶƐƉĞĐƟŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ϮϬϮϬ͕�ǁŚŝĐŚ�ĨŽƌƚƵŶĂƚĞůǇ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƟĨǇ�ĂŶǇ�ŵĂũŽƌ�ǁŽƌŬƐ�
ŶĞĞĚŝŶŐ�ĂƩĞŶƟŽŶ͘��dŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�
�W�D�ƚŚĞ�ĂŶŶƵĂů�ƐƚŽĐŬ�ƚĂŬĞ�;ƚĞƌƌŝĞƌͿ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĐŽŶƚĞŶƚƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�Ăůů�ŶĞĐĞƐƐĂƌǇ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĐŚĞĐŬƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ͘� 

�ŶŶƵĂů�ŐƵƩĞƌ�ĐůĞĂƌŝŶŐ�ƚŽ�ƌĞŵŽǀĞ�ĂŶǇ�ůĞĂǀĞƐ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͕�
ŚŽǁĞǀĞƌ�ƚŚŝƐ�ǇĞĂƌ�ŝƚ�ǁĂƐ�ĂůƐŽ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĚƌĂŝŶƉŝƉĞƐ�ǁĞƌĞ�ďůŽĐŬĞĚ�ǁŝƚŚ�Ă�ďƵŝůĚ-ƵƉ�ŽĨ�ůĞĂĨ�
ŵĂƩĞƌ�ǁŚŝĐŚ�ǁĂƐ�ĐĂƵƐŝŶŐ�ĚĂŵƉ�ǁĂůůƐ�ŝŶƐŝĚĞ�ĐŚƵƌĐŚ�ŶĞĂƌ�ƚŚĞ�>ĂĚǇ��ŚĂƉĞů�ĂŶĚ�ƐĞƌǀĞƌǇ�ĂƌĞĂƐ͘��dŚĞ�ďƵŝůĚŝŶŐ�
ƚĞĂŵ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ĂĚĚŝŶŐ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ĚƌĂŝŶƉŝƉĞƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐůĞĂƌŝŶŐ�ďůŽĐŬĂŐĞƐ�ĐŽƵůĚ�
ƉƌĞǀĞŶƚ�ƐŝŵŝůĂƌ�ŽĐĐƵƌƌĞŶĐĞƐ͘�� 

KƵƌ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ�ŚĂǀĞ�ďĞĂƵƟĨƵů�ŇŽǁĞƌƐ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ƐŚƌƵďƐ�ƉůĂŶƚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ǁŝůůŝŶŐ�
ǀŽůƵŶƚĞĞƌƐ͘���ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�<ĂƚŚ�tŽŽĚ�ĂŶĚ�dŽŵ�&ŽǁŬĞ�ĨŽƌ�ƚŚĞŝƌ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ͕�
ǁŚŝĐŚ�ŝƐ�ŝŶǀĂůƵĂďůĞ͘� 

tĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ůŽĐĂů�ĐŽƵŶĐŝůůŽƌ�DĂƩŚĞǁ�^ŶĞĚŬĞƌ͕�ƚŚĞ�ƉŽůŝĐĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�
YƵĞĞŶ��ůŝǌĂďĞƚŚ�^ŝǆƚŚ�&Žƌŵ��ŽůůĞŐĞ�;Y�Ϳ�ƚŽ�ƚƌǇ�ŵŝŶŝŵŝƐĞ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘��EĂŶĐǇ�
tĂůů�ĨƌŽŵ�Y��ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�ǁŝƚŚ�Ă�ĐŽŵŵƵŶŝƚǇ�ƉƌŽũĞĐƚ�ƵƐŝŶŐ�Y��ƐƚƵĚĞŶƚƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ǁŝůĚůŝĨĞ�ŚĂǀĞŶ�ŝŶ�ƚŚĞ�
ĐŚƵƌĐŚǇĂƌĚ͘�� 

KƵƌ�ĐůĞĂŶŝŶŐ�ƚĞĂŵ�ĂƌĞ�ŶŽǁ�ďĂĐŬ�ĐůĞĂŶŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ĞĂĐŚ�ǁĞĞŬ�–�ǁĞ�ĂƌĞ�ŝŵŵĞŶƐĞůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�
ƌĞŐƵůĂƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘��Ž�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƟŵĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�
ĐůĞĂŶŝŶŐ�–��ůŝƐŽŶ�WŽǁĞůů�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ͘� 

tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ǁĂƐ�ĐůŽƐĞĚ�ĨŽƌ�ŽǀĞƌ�Ă�ǇĞĂƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŽŶĞƌŽƵƐ�ĐůĞĂŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŶĞĐĞƐƐĂƌǇ�ďĞƚǁĞĞŶ�ƵƐĞƌƐ�ƚŽ�ĞŶƐƵƌĞ��ŽǀŝĚ�ƐĂĨĞƚǇ͘��dŚĞ�ŐĂƌĚĞŶ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ďĞĐĂŵĞ�ǀĞƌǇ�
ŽǀĞƌŐƌŽǁŶ͕�ǁŚŝĐŚ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶǇ�;ƋƵŝƚĞ�ƌŝŐŚƚůǇ͊Ϳ�ŚŝŐŚůŝŐŚƚĞĚ�ĂƐ�ƵŶƐĂƟƐĨĂĐƚŽƌǇ͘��dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�
ƐƵĐĐĞƐƐĨƵů�ŐĂƌĚĞŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ŽƌŐĂŶŝƐĞĚ�ďŽƚŚ�ďǇ�ŽƵƌ�ŽǁŶ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ďƵƚ�ĂůƐŽ�ďǇ�ŽƵƌ�ůŽĐĂů�ĐŽƵŶĐŝůůŽƌ͕�
DĂƩŚĞǁ�^ŶĞĚŬĞƌ͘��/ƚ�ƌĞĂůůǇ�ĚŽĞƐ�
ĚĞŵŽŶƐƚƌĂƚĞ�ŚŽǁ�ƚŚŝƐ�ĨĂĐŝůŝƚǇ�ĐŽƵůĚ�ďĞĐŽŵĞ�
Ă�ǀĂůƵĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞ͘�/Ŷ�:ƵůǇ�ϮϬϮϭ�
ǁĞ�ůĞƚ�ƚŚĞ�ŚĂůů�ŽŶ�Ă�ƌŽůůŝŶŐ�ŵŽŶƚŚ-ƚŽ-ŵŽŶƚŚ�
ďĂƐŝƐ�ƚŽ�Ă�ůŽĐĂů�ďƵƐŝŶĞƐƐ��ŝũŽƵǆ��ŝƚƐ�ĂƐ�Ă�
ƐƚŽƌĂŐĞ�ƐƉĂĐĞ͘��dŚŝƐ�ĂƌƌĂŶŐĞŵĞŶƚ�ŚĂƐ�ƚŚĞ�
ĚƵĂů�ďĞŶĞĮƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ƐŵĂůů�ƌĞŶƚĂů�
ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�;ǁŚŝĐŚ�ĐŽǀĞƌƐ�ƚŚĞ�
ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ƵƟůŝƚǇ�ĐŽƐƚƐͿ�ĂŶĚ�ĂīŽƌĚƐ�ƵƐ�
ƟŵĞ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ǁŚĂƚ�ƌŽůĞ�ƚŚĞ�ŚĂůů�ĐŽƵůĚ�
ŚĂǀĞ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ŵŝƐƐŝŽŶ͘ 
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 �ĞĂŶĞƌǇ�ƐǇŶŽĚ� 

KƵƌ�ĐŚƵƌĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�ŽĨ��ĂƌůŝŶŐƚŽŶ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐĞŶĚƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ��ĞĂŶĞƌǇ�^ǇŶŽĚ�
ŵĞĞƟŶŐƐ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞƐĞ�ŵĞĞƟŶŐƐ�ŶŽƚ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĐŚƵƌĐŚ�ŝŶ�
�ĂƌůŝŶŐƚŽŶ�ďƵƚ�ĂůƐŽ�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŚĂƚ�ƚŚĞ��ĞĂŶĞƌǇ�ŵĂŬĞƐ�ƚŽ��ŝŽĐĞƐĂŶ�
^ǇŶŽĚ�ĂŶĚ�ƚŚĞ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ĨŽƌ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ��ĞĂŶĞƌǇ�ĂƌĞĂ͘��dŚĞ��ĞĂŶĞƌǇ�ŝƐ�ŶŽǁ�ŽƌŐĂŶŝƐĞĚ�ŝŶƚŽ�ƚǁŽ�
ŐƌŽƵƉƐ�;ŶŽƌƚŚĞƌŶ�ĂŶĚ�ƐŽƵƚŚĞƌŶͿ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŽůůĂďŽƌĂƟǀĞ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŵĂŬĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ƐƟƉĞŶĚŝĂƌǇ�ĐůĞƌŐǇ͘�� 

dŚĞ�ĐƵƌƌĞŶƚ��ĞĂŶĞƌǇ�WůĂŶ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ŝŶ�ϮϬϮϬ�ĂŶĚ�ǁŚĞŶ��ĞĂŶĞƌǇ�ĂĐƟǀŝƚǇ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�
:ƵůǇ�ϮϬϮϭ͕�ƚĞĂŵƐ�ǁĞƌĞ�ĨŽƌŵĞĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŵĂŝŶ�ŽďũĞĐƟǀĞƐ͘�KƵƌ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�:ĂŵĞƐ͕�ŝƐ�ůĞĂĚŝŶŐ�ƚŚĞ�
�ĞĂŶĞƌǇ�ŐƌŽƵƉ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 

KŶĐĞ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞƌĞ�ĞĂƐĞĚ�ƚŚĞƌĞ�ǁĞƌĞ�ƚǁŽ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ŝŶ�ϮϬϮϭ͘dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�
ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůĂǇ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƐ�ǁĞ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƟŽŶĂů�ĐůĞƌŐǇ�
ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĚĞĂŶĞƌǇ͘�>Žǁ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ŽīĞƌƐ�ŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ�ĂůƐŽ�ŵĞĂŶ�ƚŚĂƚ�ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ǀĂĐĂŶƚ�
ĚĞĂŶĞƌǇ�ĐůĞƌŐǇ�ƉŽƐŝƟŽŶƐ�ǁŝůů�ďĞ�ĮůůĞĚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘�tĞ�ĨĞĞů�ǀĞƌǇ�ďůĞƐƐĞĚ�ƚŚĂƚ�ŽƵƌ�ǀĂĐĂŶƚ�ƉŽƐƚ�ǁĂƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ůĂƐƚ�ƚŽ�ďĞ�ĮůůĞĚ͘� 

�ůĞĐƚŽƌĂů�ƌŽůů�Θ�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŝƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌĞŐŝƐƚĞƌ�ŽĨ�ĞůĞĐƚŽƌƐ͘�
/Ŷ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ƚŚĂƚ�ďĞŝŶŐ�ŽŶ�ƚŚĞ�ĐŝǀŝĐ�ĞůĞĐƚŽƌĂů�ƌŽůů�
ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ǀŽƚĞ�ŝŶ�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ĂŶĚ�ůŽĐĂů�
ĞůĞĐƟŽŶƐ�ĂŶĚ�ƌĞĨĞƌĞŶĚĂ͕�ũŽŝŶŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ŵĞĂŶƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ǀŽƚĞ�ŽŶ�ĐŚƵƌĐŚ�
ŵĂƩĞƌƐ͕�ĂƩĞŶĚ�ƚŚĞ�ĂŶŶƵĂů�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�
ŵĞĞƟŶŐ�;�W�DͿ�ĂŶĚ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘��
zŽƵ�ĐĂŶ͕�ŽĨ�ĐŽƵƌƐĞ͕�ďĞ�Ă�ĨƵůů�ĂŶĚ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ�
,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�ǁŝƚŚŽƵƚ�ũŽŝŶŝŶŐ�ƚŚĞ�ĞůĞĐƚŽƌĂů�
ƌŽůů͘��ĞŝŶŐ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĚŽĞƐ�ŶŽƚ�ĞŶƚĂŝů�
ƐŝŐŶŝŶŐ�ƵƉ�ƚŽ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ĐŽŵŵŝƚŵĞŶƚƐ͕�
ŚŽǁĞǀĞƌ͕�ŝƚ�ĚŽĞƐ�ŚĞůƉ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŚŽǁ�ŝƚƐ�ƐƚƌĞŶŐƚŚ͘� 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŵƵƐƚ�ďĞ�ĨƵůůǇ�ƌĞǀŝƐĞĚ�ĞǀĞƌǇ�ϲ�ǇĞĂƌƐ�
–�ŽƵƌ�ůĂƐƚ�ƌĞǀŝƐŝŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�DĂƌĐŚ�ϮϬϭϵ͘��dŚĞ�
ŶƵŵďĞƌƐ�ŽŶ�ŽƵƌ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

       �W�D  �W�D 
    ϮϬϮϭ  ϮϬϮϬ 

ZĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϰϭ   ϰϱ  

EŽƚ�ƌĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϰϰ   ϯϭ 

dŽƚĂů�ŽŶ��ůĞĐƚŽƌĂů�ZŽůů ϴϱ   ϳϲ 

 

 

 

/ƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ŽƵƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĂĚũƵƐƚ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŽƵƌ�ĐŚĂŶŐĞĚ�ƐĞƌǀŝĐĞ�
ƉĂƩĞƌŶƐ͘�KŶůŝŶĞ�ǁŽƌƐŚŝƉ�ǁĂƐ�ŶĞǁ�ƚŽ�ƵƐ͘��tĞ�
ĚŝƐĐŽǀĞƌĞĚ�ƐŽŵĞ�ƌĞĂůůǇ�ƉŽƐŝƟǀĞ�ĂƐƉĞĐƚƐ�ƚŽ�ƚŚŝƐ�
ĨŽƌŵ�ŽĨ�ĐŽůůĞĐƟǀĞ�ǁŽƌƐŚŝƉ�ĂŶĚ�ǁĞ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ŵĞĚŝƵŵ�ƚŚĂƚ�Ăůů�
ĞŵďƌĂĐĞ͕�ŚŽǁĞǀĞƌ�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�
ĂďůĞ�ƚŽ�ƵƟůŝƐĞ�ŽƵƌ�ŶĞǁ�ƐŬŝůůƐ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�
ũŽƵƌŶĞǇ�ŝŶ�ĨĂŝƚŚ͘��KƵƌ�ďĞƐƚ�ĞƐƟŵĂƚĞƐ�ŽĨ�ŽƵƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ�
ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 
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 ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ 

,ĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŝƐ�Ă�ƐƚĞǁĂƌĚƐŚŝƉ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŚĂƚ�ǁĞ�ƚĂŬĞ�ƐĞƌŝŽƵƐůǇ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘��,ĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ůĞŐŝƐůĂƟŽŶ�ĂƉƉůŝĞƐ�ƚŽ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐƐ͕�ĂƐ�ŝƚ�ĚŽĞƐ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐ͖�ĂŶĚ�W���ŵĞŵďĞƌƐ�
ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ůĂǁƐ͘���ŚƵƌĐŚ�ŵĞŵďĞƌƐ͕�ǀŝƐŝƚŽƌƐ͕�ŚŝƌĞƌƐ�ŽĨ�ƚŚĞ�ŚĂůů�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�
Ăůů�ŶĞĞĚ�ƚŽ�ďĞ�ŬĞƉƚ�ƐĂĨĞ�ǁŚŝůƐƚ�ǁĞ�ĐĂƌƌǇ�ŽƵƚ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�dŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĐĂƌƌǇ�ŽƵƚ�
ƌĞŐƵůĂƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ�ĨŽƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŚƵƌĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽƚŚĞƌƐ�ƚŽ�ƉƌĞƉĂƌĞ�ƌŝƐŬ�ĂƐƐĞƐƐͲ
ŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŝŶ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�Žƌ�ƚŽǁĂƌĚƐ�ŽƵƌ�ŵŝƐƐŝŽŶ͘���ŶǇ�ƌŝƐŬƐ�ŝĚĞŶƟĮĞĚ�ŽŶ�ƚŚĞƐĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĂŶǇ�ŝŶĐŝĚĞŶƚ�
Žƌ�ĂĐĐŝĚĞŶƚ͘ 

^ĂĨĞŐƵĂƌĚŝŶŐ 

tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�
ĂŶĚ�ĚŝŐŶŝƚǇ�ŽĨ�ĂďƐŽůƵƚĞůǇ�ĞǀĞƌǇŽŶĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
ŽƵƌ�ĐŚƵƌĐŚ͕�ǁŚĞƚŚĞƌ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͕�
ǀŝƐŝƚŽƌ͕�ĐůĞƌŐǇ�Žƌ�ǀŽůƵŶƚĞĞƌ͘�^ĂĨĞŐƵĂƌĚŝŶŐ�ŝƐ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ďƵƐŝŶĞƐƐ͘��ǀĞƌǇďŽĚǇ�ǁŽƌŬŝŶŐ�Žƌ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�ŽƵƌ�ĐŚƵƌĐŚ�ƐŚŽƵůĚ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͕�
ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ĚŽŶ͛ƚ�ǁŽƌŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�Žƌ�
ĂĚƵůƚƐ�Ăƚ�ƌŝƐŬ͘�tĞ�ĨŽůůŽǁ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ŝƐŚŽƉƐ�
ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŚĂǀĞ�ŽƵƌ�ŽǁŶ�WĂƌŝƐŚ�
^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ͕�,ĞůĞŶ�DŽƌŐĂŶ͘�� 

KƵƌ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ��ŚŝůĚƌĞŶ�ĂŶĚ�
sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂŐƌĞĞĚ�ďǇ�ƚŚĞ�W���ĂŶĚ�
ĂƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ��ŚƵƌĐŚ͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ĂŶĚ�
WŝĞƌƌĞŵŽŶƚ�,Ăůů͘���ůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���ĂŶĚ�ŽƚŚĞƌ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�
ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
��^�ĐŚĞĐŬƐ�ĂƌĞ�ƵƉ�ƚŽ�ĚĂƚĞ͘�dŚĞ�W���ŚĂƐ�ĂŐƌĞĞĚ�ůŝƐƚƐ�
ŽĨ�ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ĂƌĞ�
ĂƉƉƌŽǀĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�
ĂĚƵůƚƐ͘ 

KƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�ŚĂǀĞ�ĂůǁĂǇƐ�
ĨŽůůŽǁĞĚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ŐŽŽĚ�ƉƌĂĐƟĐĞ͕�ďƵƚ�ƉĂƌƟĐƵůĂƌ�
ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŽ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ŽŶůŝŶĞ�ĂĐƟǀŝƟĞƐ�ĂƐ�ŵŽƌĞ�ŽĨ�ŽƵƌ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝƐ�ŶŽǁ�ŽŶůŝŶĞ͘��ĚǀŝĐĞ�ŚĂƐ�ďĞĞŶ�
ƐŽƵŐŚƚ�ĂŶĚ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƌĞƋƵŝƌĞĚ�ŚĂǀĞ�ďĞĞŶ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ĂŶĚ�ǁĞďƐŝƚĞ͘ 

 

dŚĞ�WĂƌŝƐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ�ĐŚĞĐŬ�ůŝƐƚ�ŚĂƐ�ďĞĞŶ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�W��͘�dŚĞ�ƚǁŽ�
ŽƵƚƐƚĂŶĚŝŶŐ�ŝƚĞŵƐ�ŽŶ�ƚŚĞ�WĂƌŝƐŚ�^ĂĨĞŐƵĂƌĚŝŶŐ��ĐƟŽŶ�
WůĂŶ�;ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ă�ŶĞǁ�ǁŽƌŬĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�
ŝŶĚƵĐƟŽŶ�ƉůĂŶ�ĂŶĚ�Ă�&ĂĐĞďŽŽŬ�ƵƐĞƌ�ƉŽůŝĐǇͿ�ǁĞƌĞ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�W���ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĂŶĚ�ĂƌĞ�ŶŽǁ�ŝŶ�ŽƉĞƌĂƟŽŶ͘��tĞ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�ƚŚĞ�
�ŽĨ��^ĂĨĞƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ŶŽǁ�
ƌŽƵƟŶĞůǇ�ΖƐĂĨĞƌ�ƌĞĐƌƵŝƚΖ�Ăůů�ŶĞǁ�ǀŽůƵŶƚĞĞƌƐ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ĂĚƵůƚƐ͘� 

EŽ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĐŽŶĐĞƌŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌĂŝƐĞĚ�ĚƵƌŝŶŐ�
ϮϬϮϭ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ŵĂƩĞƌƐ�ƚŽ�ďĞ�ƌĞĨĞƌƌĞĚ�ŽŶǁĂƌĚƐ�
ƵŶĚĞƌ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉƌŽĐĞƐƐ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ŽƵƌ�^ĂĨĞŐƵĂƌĚŝŶŐ�KĸĐĞƌ͕�,ĞůĞŶ͘�DŽƌŐĂŶ͘ 
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�Ƶƚ�ǁŚŽ�Ăŵ�/͕�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŵǇ�ƉĞŽƉůĞ͕�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ĂƐ�ŐĞŶĞƌŽƵƐůǇ�ĂƐ�ƚŚŝƐ͍��ǀĞƌǇƚŚŝŶŐ�
ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŐŝǀĞŶ�ǇŽƵ�ŽŶůǇ�ǁŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŚĂŶĚ͘� 
;�ŚƌŽŶŝĐůĞƐ�Ϯϵ͗ϭϰͿ 

dŚĞ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ŶĂƟŽŶĂů�ůŽĐŬĚŽǁŶ�ŝŶ�ϮϬϮϭ�ǁŝƚŚ�ƐƵďƐĞƋƵĞŶƚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ŐĂƚŚĞƌŝŶŐƐ�ĂŶĚ�ĐŚƵƌĐŚ�
ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ĂŐĂŝŶ�ŚĂĚ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ŽƵƌ�ĮŶĂŶĐĞƐ͘�tŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŐĂƚŚĞƌ�ƚŽ�ǁŽƌƐŚŝƉ�Žƌ�ŚŽůĚ�ĞǀĞŶƚƐ�ŝŶ�
ƉĞƌƐŽŶ�ŽƵƌ�ŝŶĐŽŵĞ�ǁĂƐ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�ǁŚĂƚ�ŝƚ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ͘��DĂŶǇ�ŽĨ�ŽƵƌ�ĐŽƐƚƐ�ĂƌĞ�ĮǆĞĚ�ďƵƚ�ŽŶ�ƚŚĞ�ďƌŝŐŚƚ�
ƐŝĚĞ͕�ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŐĂƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�ǁĞ�ĚŝĚ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ŚĞĂƚ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘ 

dŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝŶ�ϮϬϮϭ�ŝƐ�ƚŚĂƚ�ŽƵƌ�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŽƵƚ�ŽĨ�ƐƚĞƉ�ĂŶĚ�
ǁĞ�ĐůŽƐĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ŽƵƌ�ĐŽƐƚƐ�ĞǆĐĞĞĚŝŶŐ�ŽƵƌ�ŝŶĐŽŵĞ�ďǇ�άϮϭ͕Ϭϵϵ͘��tĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚ�ƉĂƐƚ�ƌĞůŝĞĚ�ŽŶ�
ŝŶĐŽŵĞ�ĨƌŽŵ�ůĞŐĂĐŝĞƐ�ƚŽ�ďĂůĂŶĐĞ�ŽƵƌ�ďŽŽŬƐ�ĂŶĚ�ƚŽ�ƌĞƉůĞŶŝƐŚ�ŽƵƌ�ƌĞƐĞƌǀĞƐ͘��>ĞŐĂĐŝĞƐ�ĂƌĞ͕�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�Ă�
ǁŽŶĚĞƌĨƵů�ĚĞŵŽŶƐƚƌĂƟŽŶ�ŽĨ�ĨĂŝƚŚ͕�ďƵƚ�ĂƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ƉƌĞĚŝĐƚ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ĚŽ�ŶŽƚ�ŚĞůƉ�ďƵŝůĚ�ƐƵƐƚĂŝŶĂďůĞ�
ĮŶĂŶĐĞƐ�ĨŽƌ�ŽƵƌ�ĐŚƵƌĐŚ͘���Ɛ�Ă�W���ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ƌĞĚƵĐĞ�ŽƵƌ�ĐŽƐƚƐ�ŝŶ�ϮϬϮϮ�ǁŚŝĐŚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ă�
ĨŽĐƵƐ�ŽŶ�ƌĞŐƵůĂƌ�ŐŝǀŝŶŐ�ĂŶĚ�ƚŚĞ�ƐĂĨĞƚǇ�ŶĞƚ�ŽĨ�ƌĞƐĞƌǀĞƐ�ŝŶ�ƚŚĞ�ďĂŶŬ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ďĞ�ŚŽƉĞĨƵů�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ͘��dŚĞ�ĐŚĂůůĞŶŐĞ�ĂŚĞĂĚ�ĨŽƌ�ƵƐ�Ăůů�ŝƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ŝŶĐŽŵĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐƵƐƚĂŝŶĂďůǇ�ĨƵŶĚ�ŽƵƌ�ĨƵƚƵƌĞ�
ǀŝƐŝŽŶ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘ 
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tŚĞƌĞ�ĚŽĞƐ�ŽƵƌ�ŝŶĐŽŵĞ�ĐŽŵĞ�ĨƌŽŵ͍ 

�Ɛ�Ă�ƉĂƌŝƐŚ͕�ǁĞ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƐƚĂƚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƌĞůǇ�ŽŶ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ŐŝǀŝŶŐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�
ǀŝƐŝƚŽƌƐ͘��tĞ�ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ĮŶĂŶĐŝĂůůǇ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ͘�� 

ZĞŐƵůĂƌ�ŐŝǀŝŶŐ�ďǇ�ƐƚĂŶĚŝŶŐ�ŽƌĚĞƌ�ĂŶĚ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ďĂĐŬďŽŶĞ�ŽĨ�ŽƵƌ�ŝŶĐŽŵĞ͘��tĞ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�ĐĂƌĚ�ƌĞĂĚĞƌ�ŝŶ�ĐŚƵƌĐŚ�ƚŽ�ĞŶĂďůĞ�ĚŽŶĂƟŽŶƐ�ďǇ�ĐĂƌĚ�ĂŶĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞƌĞ�ǁĂƐ�ŽŌĞŶ�
ŵŽƌĞ�ƉĂŝĚ�ďǇ�ĐĂƌĚ�ƚŚĂŶ�ĐĂƐŚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ƉůĂƚĞ�ŽŶ�Ă�^ƵŶĚĂǇ͘���ŽǀŝĚ�ƟŵĞƐ�ŚĂǀĞ�ĂĚĚĞĚ�ĞǆƚƌĂ�ĐŽŵƉůĞǆŝƚǇ�ƚŽ�
ŚĂŶĚůŝŶŐ�ĐĂƐŚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ĂƐ�ƚŚĞǇ�ĐŽƵŶƚ�ĂŶĚ�ďĂŶŬ�ĐĂƐŚ͘���ŽŶĂƟŽŶƐ�ĂŶĚ�ŐŝǀŝŶŐ�
ďǇ�ĂŶǇ�ŵĞĂŶƐ�ĂƌĞ�ĂůǁĂǇƐ�ŐƌĂƚĞĨƵůůǇ�ƌĞĐĞŝǀĞĚ͕�ďƵƚ�ǁĞ�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ŶŽƚ�ĂůƌĞĂĚǇ�ĚŽŶĞ�ƐŽ�
ƚŽ�ƚĂŬĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚĂƌƚ�ŐŝǀŝŶŐ�ǀŝĂ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�
^ĐŚĞŵĞ�ĂƐ�ŝƚ�ƌĞĂůůǇ�ĞĂƐĞƐ�ŽƵƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�;ĂŶĚ�ŝƐ�ƌĞĂůůǇ�
ĞĂƐǇ�ƚŽ�ƵƐĞ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�ŐŝǀŝŶŐ�ƚŽŽ͊Ϳ͘�� 

tĞ�ƌĞĐĞŝǀĞĚ�Ă�άϭ͕ϬϬϬ�ďĞƋƵĞƐƚ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞ��ƌĞŶĚĂ�^ƚŽďĂƌƚ͕�
ǁŚŽ�ŵĂŶǇ�ǁŝůů�ƌĞŵĞŵďĞƌ�ĨƌŽŵ�ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĨĂŝƚŚĨƵů�
ƐĞƌǀŝĐĞ�ŝŶ�ǀĂƌŝŽƵƐ�ƌŽůĞƐ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͘�� 

/Ŷ�ƚŚĞ�ůĂƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĞƌĞ�ůŝŌĞĚ͕�ǁĞ�
ǁĞƌĞ�ĂďůĞ�ŽƉĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�,ĞƌŝƚĂŐĞ�KƉĞŶ��ĂǇ�ĂŶĚ�ƚŽ�
ŚŽƐƚ�Ă�ƋƵŝǌ�ŶŝŐŚƚ�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ŶŽƚ�ŽŶůǇ�ƌĂŝƐĞĚ�ĨƵŶĚƐ�ĨŽƌ�ƵƐ͕�
ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ�ƌĂŝƐĞĚ�Ă�ƐŵŝůĞ�ĨƌŽŵ�ƚŚŽƐĞ�ĂƩĞŶĚŝŶŐ͘ 

tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ǁĂƐ�ĐůŽƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ŝŶ�
ϮϬϮϬ�ƵŶƟů�:ƵůǇ�ϮϬϮϭ�ƐŽ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞŶƚĂů�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�
ŚĂůů�ĨŽƌ�Ăůů�ŽĨ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ĂůƐŽ�ƌĞĚƵĐĞĚ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘��&Žƌ�
ƚŚĞ�ůĂƐƚ�ŚĂůĨ�ŽĨ�ϮϬϮϭ�ƚŚĞ�ŚĂůů�ŚĂƐ�ďĞĞŶ�ůĞƚ�ŽŶ�ĂŶ�ĞǆĐůƵƐŝǀĞ�
ďĂƐŝƐ�ƚŽ�ŽŶĞ�ƚĞŶĂŶƚ�ĨŽƌ�ƐƚŽƌĂŐĞ�ƉƵƌƉŽƐĞƐ�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�
ǁĞ�ĚŽ�ŶŽǁ�ŚĂǀĞ�ƐŽŵĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŚĂůů�
ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘ 
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 tŚĂƚ�ĚŽĞƐ�ŝƚ�ĐŽƐƚ�ƚŽ�ƌƵŶ�ŽƵƌ�ĐŚƵƌĐŚ͍ 

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŽƵƌ�ĐŽƐƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƉĂǇŝŶŐ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ĂŶĚ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘��
͚WĂƌŝƐŚ�^ŚĂƌĞ͛�ŝƐ�ƚŚĞ�ŵŽŶĞǇ�ƚŚĂƚ�ǁĞ�ƉĂǇ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�ǁŚŝĐŚ�ƉĂǇƐ�ĨŽƌ�ŽƵƌ�ŵŝŶŝƐƚĞƌ͛Ɛ�ƐƟƉĞŶĚ͕�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ůĂǇ�ƉĞŽƉůĞ�ĂŶĚ�ĐůĞƌŐǇ�ĂŶĚ�ƐƵƉƉŽƌƚƐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ͘��/ƚ�ĞŶĂďůĞƐ�ƵƐ�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ�ƌĞŐƵůĂƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ďĂƉƟƐŵƐ͕�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ĨƵŶĞƌĂůƐ͕�ĂŶĚ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�
ďƌŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ�Ăƚ��ŚƌŝƐƚŵĂƐ͕��ĂƐƚĞƌ�ĂŶĚ�ZĞŵĞŵďƌĂŶĐĞ͘ 

/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ǁĞ�ŚĂĚ�ĂůƌĞĂĚǇ�ƚĂŬĞŶ�ƐŽŵĞ�ĂĐƟŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ŽƵƌ�ĐŽƐƚƐ�–�ǁĞ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�WĂƌŝƐŚ�
�ƵǇŝŶŐ��ŶĞƌŐǇ��ĂƐŬĞƚ�ǁŚŝĐŚ�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ďƵůŬ�ďƵǇŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĐŚƵƌĐŚĞƐ�ƚŽ�ŽďƚĂŝŶ�ĐŽŵƉĞƟƟǀĞ�
ƉƌŝĐĞƐ�ĨŽƌ�ŽƵƌ�ŐĂƐ�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ͘��tĞ�ƐǁŝƚĐŚĞĚ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽǀŝĚĞƌ�ĨƌŽŵ��ĐĐůĞƐŝĂƐƟĐĂů�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ�ƚŽ�
dƌŝŶŝƚĂƐ��ŚƵƌĐŚ�/ŶƐƵƌĂŶĐĞ�^ĞƌǀŝĐĞƐ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�
ƐƵďƐƚĂŶƟĂůůǇ�ůŽǁĞƌ�ĂŶŶƵĂů�ĐŽƐƚƐ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂǇ�ŵŽŶƚŚůǇ�
ďǇ�ĚŝƌĞĐƚ�ĚĞďŝƚ͘�� 

KƵƌ�ůĂƌŐĞƐƚ�ĂŶŶƵĂů�ĐŽƐƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ƚŽ�ƚŚĞ�
�ŝŽĐĞƐĞ͘��/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�
WĂƌŝƐŚ�^ŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�ŝŶŇĂƟŽŶ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�
ĂǁĂƌĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚĞĐůŝŶŝŶŐ�ŝŶĐŽŵĞ�;ĞǆĐůƵĚŝŶŐ�ůĞŐĂĐŝĞƐͿ͕�
ďĞĐĂƵƐĞ�ǁĞ�ŚĞůĚ�ƐƚƌŽŶŐ�ĐĂƐŚ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ǁĞƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�ŽƚŚĞƌ�
ƉĂƌŝƐŚĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ĚĞĐůŝŶŝŶŐ�
ĚŽŶĂƟŽŶƐ͕�ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ǁĂƐ�ďĞĐŽŵŝŶŐ�Ă�ůĂƌŐĞƌ�ĂŶĚ�ůĂƌŐĞƌ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŝŶĐŽŵĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝŶ�ϮϬϮϭ�ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�
ǁĂƐ�ϵϬй�ŽĨ�ŽƵƌ�ƚŽƚĂů�ŝŶĐŽŵĞ�;ĞǆĐůƵĚŝŶŐ�ůĞŐĂĐŝĞƐͿ͘���ůĞĂƌůǇ�ƚŚŝƐ�ŝƐ�
ŶŽƚ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ƚŚĞ�W���ĚĞĐŝĚĞĚ�ƚŽ�ĐƵƚ�ŽƵƌ�ϮϬϮϮ�
ƉĂƌŝƐŚ�ƐŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�άϭϮ͕ϬϬϬ�ƚŽ�άϯϮ͕ϬϬϬ͘��dŚŝƐ�ĚƌŽƉ�ƚŽ�
ϲϱй�ŽĨ�ƚŽƚĂů�ŝŶĐŽŵĞ�;ĞǆĐů͘�ůĞŐĂĐŝĞƐͿ�ŝƐ�ƐŝŵƉůǇ�ƉĂƌƚ�ŽĨ�͚ƌŝŐŚƚ-ƐŝǌŝŶŐ͛�
ŽƵƌ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�Ă�ƉƌĞǀŝŽƵƐůǇ�ƵŶƐƵƐƚĂŝŶĂďůĞ�
ůĞǀĞů͘��dŚŝƐ�ĐŽƐƚ�ƌĞĚƵĐƟŽŶ�ĚŽĞƐ�ŶŽƚ�ĞůŝŵŝŶĂƚĞ�ŽƵƌ�ďƵĚŐĞƚ�ƐŚŽƌƞĂůů�
ĞŶƟƌĞůǇ͕�ďƵƚ�ŝƚ�ƉƵƚƐ�ƵƐ�ŽŶ�Ă�ďĞƩĞƌ�ƉĂƚŚ�ĨŽƌǁĂƌĚ�ĂŶĚ�ĂůůŽǁƐ�ƚŚĞ�
ĨŽƵŶĚĂƟŽŶƐ�ĨŽƌ�ŐƌŽǁƚŚ�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ͘�� 

ZĞƐĞƌǀĞƐ�Θ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ 

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�W���ŚĞůĚ�ƚŽƚĂů�ĐĂƐŚ�ĨƵŶĚƐ�ŽĨ�άϴϵ͕ϯϴϯ͘��KƵƌ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƵƌƉŽƐĞƐ͗�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͖�ƚŽ�ĨƵůĮů�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƟǀĞƐ͖�ĂŶĚ͕�ƚŽ�
ĨƵůĮů�ƚŚĞ�ƌĞƋƵĞƐƚƐ�ŵĂĚĞ�ďǇ�ĚŽŶŽƌƐ�ŽĨ�ĨƵŶĚƐ͘ 

tŝƚŚŝŶ�ŽƵƌ�W���ǁĞ�ŚĂǀĞ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�ĨƵŶĚƐ�–�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͕�ƐƵŵŵĂƌŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗� 

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�;άϭ͕ϭϱϲͿ�–�ƚŚĞƐĞ�ĂƌĞ�ŚĞůĚ�ƵŶĚĞƌ�ƚƌƵƐƚ�ůĂǁ�ĂŶĚ�ƐŽ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƉĞĐŝĮĐ�ƉƵƌƉŽƐĞƐ͕�ĂƐ�
ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĚŽŶŽƌ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŵŽŶĞǇ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ŇŽǁĞƌƐ�ŝŶ�ĐŚƵƌĐŚ͕�ǁŝůů�ďĞ�ŚĞůĚ�ƵŶƟů�ǁĞ�ƉƵƌĐŚĂƐĞ�
ŇŽǁĞƌƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�ĐŚƵƌĐŚ͘���ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ǁĞ�ŚĂĚ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĨŽƌ�ŇŽǁĞƌƐ�άϳϳ͖�ŐƌĂŶƚ�
ŵŽŶŝĞƐ�ŶŽƚ�ǇĞƚ�ƐƉĞŶƚ�ĨƌŽŵ�ƚŚĞ�dŚŽŵĂƐ��ĂƌƌŽŶ�DĞƚĐĂůĨĞ�&ƵŶĚ�άϮϲϬ͖�ĂŶĚ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�ďĞůů�ƚŽǁĞƌ�άϴϭϵ͘ 

hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�–�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�W��͛Ɛ�ĨƵŶĚƐ�ĂƌĞ�ŐĞŶĞƌĂů͕�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ĂƌĞ�ƐƵŵƐ�ƚŚĂƚ�
ĂƌĞ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŐĞŶĞƌĂů�ƵƐĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŵŝƐƐŝŽŶ͘��KĨ�ƚŚĞƐĞ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ƚŚĞ�W���ŚĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ŵŽŶĞǇ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ĂŶǇ�ƐŚŽƌƚ-ƚĞƌŵ�ĮŶĂŶĐŝĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 

KƵƌ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŚŽůĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϲ�ŵŽŶƚŚƐ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�άϯϱ͕ϬϬϬͿ�ĂŶĚ�άϮϬ͕ϬϬϬ�
ƚŽ�ƉĂǇ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͘��dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ŽƵƌ�ĐĂƐŚ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƐŚŽƵůĚ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞ͘��KƵƌ�ƚŽƚĂů�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĐĂƐŚ�ĨƵŶĚƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ŽĨ�
άϴϳ͕ϰϳϳ�ĂƌĞ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ŽƵƌ�ŵŝŶŝŵƵŵ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ƌĞƋƵŝƌĞŵĞŶƚ͘�� 

zŽƵ�ĐĂŶ�ƌĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ĚĞƚĂŝů�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝŶ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�
ƌĞƋƵĞƐƚ͘ 
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ƚ tŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ǀŝƐŝŽŶ�ƚŚĞ�ƉĞŽƉůĞ�ĂƌĞ�ƵŶƌĞƐƚƌĂŝŶĞĚ͖�ďƵƚ�ŚĂƉƉǇ�ĂŶĚ�ďůĞƐƐĞĚ�ŝƐ�ŚĞ�ǁŚŽ�ŬĞĞƉƐ�ƚŚĞ�ůĂǁ�ŽĨ�

'ŽĚ͘�WƌŽǀĞƌďƐ�Ϯϵ͗�ϭϴ 

,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ŝƐ�ƐŝƚƵĂƚĞĚ�ŽŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͕��ĂƌůŝŶŐƚŽŶ͕��>ϯ�ϳ�Y͘�/ƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�
ǁŝƚŚŝŶ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͘��dŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ĐĐůĞƐŝĂƐƟĐĂů�WĂƌŝƐŚ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ͕�
�ĂƌůŝŶŐƚŽŶ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�ŶƵŵďĞƌ�ϭϭϲϮϰϴϭ�ǁŝƚŚ�ƚŚĞ��ŚĂƌŝƟĞƐ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�� 

'ŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ŝƐ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŽƵƌ�ƐƵƐƚĂŝŶĞĚ�ƐƵĐĐĞƐƐ�ĂƐ�Ă�ĐŚƵƌĐŚ͘�tŝƚŚ�ŝƚ͕�ǁĞ�ĂƌĞ�ďĞƐƚ�ƉůĂĐĞĚ�ƚŽ�ĚĞůŝǀĞƌ�
ŽŶ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĂŶĚ�ĂĐŚŝĞǀĞ�ŽƵƌ�ŽďũĞĐƟǀĞƐ͘�/ƚ�ĞŶĂďůĞƐ�Ăůů�ŽƵƌ�ƉĞŽƉůĞ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ƐŬŝůůƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�
ƌĞƐŽƵƌĐĞƐ͕�ƚŽ�ďĞƐƚ�ĞīĞĐƚ͘�/ƚ�ŚĞůƉƐ�ƵƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ�
�ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͕�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŚĞ�ƌŝƐŬƐ�ǁĞ�ĂƌĞ�ĨĂĐŝŶŐ͕�ŽǀĞƌƐĞĞŶ�ŽƵƌ�ƐƚĂŶĚĂƌĚ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�
ƐƵƉƉŽƌƚĞĚ�Ă�ƉŽƐŝƟǀĞ�ĐƵůƚƵƌĞ͘�tĞ�ƌĞǀŝĞǁ�ŽƵƌ�ĐŚĂƌŝƚǇ�ŐŽǀĞƌŶĂŶĐĞ͕�ĂĚŚĞƌŝŶŐ�ƚŽ�ƚŚĞ��ŚĂƌŝƚǇ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞƐ�
ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͘ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ 

dŚĞ�W��͕�ĂƐ�ƚƌƵƐƚĞĞƐ͕�ƐĞƚ�ĂŶĚ�ĂŐƌĞĞ�ƚŚĞ�ŽǀĞƌĂůů�ĚŝƌĞĐƟŽŶ͕�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘�dŚĞǇ�ůĞĂĚ�ďǇ�
ĞǆĂŵƉůĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŝŶ�ƚŚĞ�ĚĂŝůǇ�ĚĞůŝǀĞƌǇ�ŽĨ�ŽƵƌ�ĂĐƟǀŝƟĞƐ͘��dŚĞ�W���ĂůƐŽ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ�
ƌŝƐŬƐ�ǁĞ�ĨĂĐĞ�ĂŶĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚŽƐĞ�ƌŝƐŬƐ�
ĂŶĚ�ďǇ�ĚŽŝŶŐ�ƐŽ͕�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŵĞĞƚ�ŽƵƌ�ůĞŐĂů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�Ă�ĐŚĂƌŝƚǇ͘� 

W���ŵĞŵďĞƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƌƵůĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŚƵƌĐŚ�ŐŽǀĞƌŶĂŶĐĞ�ŐƵŝĚĞůŝŶĞƐ͕�ƚŚĞ��ŚƵƌĐŚ�
ZĞƉƌĞƐĞŶƚĂƟŽŶ�ZƵůĞƐ͘��ůů�ǁŚŽ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂŶĚ�ŽŶĐĞ�ŽŶ�ƚŚĞ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘�tŝƚŚ�ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�Ăůů�W���
ŵĞŵďĞƌƐ�ĂƌĞ�ǀŽůƵŶƚĞĞƌƐ͘���ůŝƐƚ�ŽĨ�ĐƵƌƌĞŶƚ�W���ŵĞŵďĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ͘ 

dŚĞ�ƚǁŽ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ůĂǇ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞǇ�ĂƌĞ�ĞůĞĐƚĞĚ�Ăƚ�ƚŚĞ��W�D�ĂŶĚ�
ƐĞƌǀĞ�Ă�ƚĞƌŵ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�;ďƵƚ�ŽŌĞŶ�ƐƚĂǇ�ĨŽƌ�ůŽŶŐĞƌͿ͘��dŚĞ�ŽĸĐŝĂů�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ůĂŝĚ�ĚŽǁŶ�ŝŶ��ŚƵƌĐŚ�>Ăǁ͘��dŚĞ�ƌŽůĞ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ǀĂƌŝĞĚ�ĂŶĚ͕�ĂƐŝĚĞ�ĨƌŽŵ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�
ǁŝƚŚ�ƚŚĞ�ŝŶĐƵŵďĞŶƚ͕�ĐŽǀĞƌƐ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�KƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ƚŚĞ�ƉĞŽƉůĞ�
ǁŚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƐŵŝůĞǇ�ƉĞŽƉůĞ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�Ăůů�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ƌƵŶ�ƐŵŽŽƚŚůǇ͘��tĞ�
ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ƉƌŽǀŝĚĞ͘��KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�:ŽŚŶ�
ĂŶĚ��ůĞĂŶŽƌ�ĨŽƌ�ĐŽŵŵŝƫŶŐ�ƚŽ�ƚŚĞŝƌ�ƌŽůĞƐ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘ 

dŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�W���ĐŽŶƐŝƐƚƐ�ŽĨ�ϱ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���;ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�ƐĞĐƌĞƚĂƌǇ͕�Ϯ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂŶĚ�ƚƌĞĂƐƵƌĞƌͿ͘��dŚŝƐ�ŐƌŽƵƉ�ŵĞĞƚƐ�ŝŶ�ďĞƚǁĞĞŶ�W���ŵĞĞƟŶŐƐ�ƚŽ�ƉůĂŶ�ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�W���
ĂŶĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĂŶǇ�ĚĂǇ-ƚŽ-ĚĂǇ�ĐŽŶĐĞƌŶƐ͕�ĞŵĞƌŐĞŶĐŝĞƐ�Žƌ�ƵƌŐĞŶƚ�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ŵĂǇ�ĂƌŝƐĞ�ŝŶ�ďĞƚǁĞĞŶ�W���
ŵĞĞƟŶŐƐ͘��dŚĞ�ůĂǇ-ĐŚĂŝƌ�ŽĨ�ƚŚĞ�W��͕�,ĞůĞŶ�DŽƌŐĂŶ͕�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ŝŶƚĞƌƌĞŐŶƵŵ͘�� 

dŚĞ�W���ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ǁŚŽ�ǀŽůƵŶƚĞĞƌ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁŽƌŬ͕�ĞŝƚŚĞƌ�
ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�ƚĞĂŵ͘��tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƚŚĂŶŬ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƚŚĞŵ�–�ƚŚĞŝƌ�
ŚĂƌĚ�ǁŽƌŬ�ŵĂŬĞƐ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŚĞ�ǀŝďƌĂŶƚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ŝƚ�ŝƐ͘�� 
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2021 which are set out on pages 3 - 9 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
14 May 2022 
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Statement of Financial Activities 
  2021 2021 2021 2021 2020 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 43,005 — 3,507 46,512 69,952 
Income from charitable activities 2(b) 1,149 — — 1,149 504 
Other trading activities 2(c) 2,071 — — 2,071 1,560 
Investments 2(d) 25 26 — 51 300 
Total income  46,250 26 3,507 49,783 72,316 
       
Expenditure on:       
Raising funds 2(e) 175 — — 175 90 
Expenditure on charitable activities 2(f) 68,113 — 2,594 70,707 67,561 
Total expenditure  68,288 — 2,594 70,882 67,651 
       
Net income / (expenditure) resources 
before transfers 

 (22,038) 26 913 (21,099) 4,665 

       Transfers between funds  — — — — — 
       
Net movement in funds  (22,038) 26 913 (21,099) 4,665 
       
Total funds brought forward 1 Jan  225,719 50,984 243 276,946 276,946 
       
Total funds carried forward 31 Dec  203,681 51,010 1,156 255,847 276,946 

Balance sheet 
  

Notes 
 2021 

Total funds 
£ 

2020 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  164,444 170,619 
    164,444 170,619 
     
Current assets     
 Debtors 4  3,081 3,805 
 Cash at bank and in hand 5  89,383 103,272 
    92,464 107,077 
     
Liabilities     
 Creditors: Amounts falling due in one year 6  1,061 750 
    1,061 750 
     
Net current assets less current liabilities    91,403 106,327 
     
Total net assets less liabilities    255,847 276,946 
     
Represented by: 7    
     Unrestricted     
 General fund   203,681 225,719 
Designated     
 Building fund   20,401 20,391 
 General expenses fund   30,609 30,593 
Restricted     
   Belfry fund   819 — 
 Charity collections   260 159 
 Flower fund   77 84 
     Funds of the church    255,847 276,946 

 
Approved by the Parochial Church Council on Tuesday 15th March 2021 and signed on its behalf by: 
 
Rev James Harvey 
PCC Chairman  
 

The notes on pages 4 - 9 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  During the year the PCC 
designated general funds for the purpose of building repairs and funds to cover approximately 6 months church 
running expenses. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 25,888 — — 25,888 31,245 
Planned giving - other 4,352 — — 4,352 3,034 
Loose plate collections 1,717 — 595 2,312 1,006 
Donations appeals etc – Gift Aid 1,215 — — 1,215 960 
Donations appeals etc – other 1,037 — 2,652 3,689 2,396 
Tax recoverable on Gift Aid 7,776 — — 7,776 8,541 
Legacies (see note 8) 1,000 — — 1,000 22,276 
Recurring grants (see note 9) — — 260 260 300 
Other funds generated 20 — — 20 194 
      

Total 43,005 — 3,507 46,512 69,952 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 938 — — 938 348 
Assigned fees for weddings and funerals 204 — — 204 77 
Parish magazine sales 7 — — 7 79 
      

Total 1,149 — — 1,149 504 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 960 — — 960 954 
Fundraising events  892 — — 892 513 
Other fundraising 219 — — 219 93 
      

Total 2,071 — — 2,071 1,560 
      
 
2(d) Income from investments 

     

Bank and building society interest 25 26 — 51 300 
      

Total 25 26 — 51 300 
      
      
      

INCOME TOTAL 46,250 26 3,507 49,783 72,316 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — — 
Costs of fundraising events    175 — — 175 90 
      

Total 175 — — 175 90 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 44,034 — — 44,034 42,960 
      
(ii) Clergy & staffing costs      

Verger, organist & bell fees 360 — — 360 161 
Working expenses of incumbent 312 — — 312 135 
Parsonage – water & phone 493 — — 493 230 
Parish training and mission 418 — 159 577 — 
Youth & childrens activities 174 — — 174 18 

  1,757 — 159 1,916  544 
(iii) Church running costs      

Insurance 3,824 — — 3,824 5,586 
Depreciation 5,845 — — 5,845 5,575 
Electricity, gas & water 3,826 — — 3,826 3,735 
Church maintenance 1,064 — 776 1,840 1,526 
Security 1,552 — — 1,552 654 
Cleaning — — — — — 
Upkeep of services 976 — 93 1,069 1,048 
Church equipment 379 — — 379 110 
Administration 664 — — 664 271 
Printing & stationery 1,805 — — 1,805 770 
Bank charges 118 — — 118 (393) 
Magazine expenses — — — — — 

 20,053 —   869 20,922 18,882 
(iv) Church major repairs      

Church major repairs — — — — 250 
 — — — — 250 
(v) Charitable giving (see note 10)      

Home mission 150 — 290 440 822 
Secular charities — — 317 317 89 
Relief and development agencies — — — — — 

  150 — 607 757 911 
(vi) Walkington House running costs      

Electricity, gas & water 169 — 616 785 1,229 
Insurance — — 164 164 612 
Repairs & maintenance — — 179 179 222 
Cleaning — — — — — 
Depreciation 1,950 — — 1,950 1,951 

 2,119 — 959 3,078 4,014 
      

Total 68,113 — 2,594 70,707 67,561 
      
      

EXPENDITURE TOTAL 68,288 — 2,594 70,882 67,651 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (22,038) 26 913 (21,099) 4,665 
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Note 3 Fixed assets for use by the PCC 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets      
 Church servery                                   28,161 — — 28,161 30,173 
 Church heating system                            23,810 — — 23,810 25,942 
 Church roof alarm                                842 — — 842 1,302 
 Church notice board                              327 — — 327 472 
 Church sound system                              — — — — — 
 Church carpets                              1,879 — — 1,879 2,201 
 Chairs                        3,360 — — 3,360 3,864 
   Photocopier       1,350 — — 1,350 — 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         1,518 — — 1,518 2,146 
 Walkington House kitchen                         3,197 — — 3,197 4,519 
 Holy Trinity Youth Centre — — — — — 

Total 164,444 — — 164,444 170,619 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2021  — 100,000 22,832 101,802 224,634 
Additions  — — — 1,620 1,620 
Disposals  — — — — — 
Gross book value 31 December 2021  — 100,000 22,832 103,422 226,254 
       
Depreciation 1 January 2021  — — 16,167 37,848 54,015 
Disposals  — — — — — 
Charge for the year  — — 1,950 5,845 7,795 
Depreciation 31 December 2021  — — 18,117 43,693 61,810 
       
Net book value 1 January 2021  — 100,000 6,665 63,954 170,619 
       
Net book value 31 December 2021  — 100,000 4,715 59,729 164,444 

 
 

Note 4 Current assets - Debtors 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 3,081 — — 3,081 3,548 
Other amounts receivable — — — — 257 

Totals 3,081 — — 3,081 3,805 
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Note 5 Current assets – Cash at bank and in hand 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current and deposit accounts            7,194 — 1,010 8,204 22,933 
 Darlington Building Society – Belfry fund               — — 819 819 — 
 Darlington Credit Union deposit account               15,240 — — 15,240 15,245 
 CCLA (CBF) deposit accounts                  14,033 51,010 — 65,043 65,010 
 Cash in hand - Flower funds                      — — 77 77 84 

Total 36,467 51,010 1,906 89,383 103,272 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               311 — — 311 — 
 Wedding deposits  — — 750 750 750 

Total 311 — 750 1,061 750 
 
 

Note 7 Fund movement by type 
 
 2021 

Opening 
£ 

2021 
Incoming 

£ 

2021 
Outgoing 

£ 

2021 
Transfers 

£ 

2021 
Closing 

£ 
Belfry Fund             
 Restricted — 1,594 775 — 819 

Sub-total for Belfry — 1,594 775 — 819 
      
Building Fund             
 Restricted — — — — — 
 Designated 20,391 10 — — 20,401 

Sub-total for Building 20,391 10 — — 20,401 
      
Church running expense fund        
 Designated 30,593 16 — — 30,609 

Sub-total for Expenses 30,593 16 — — 30,609 
      
Charity collections        
 Restricted 159 868 767 — 260 

Sub-total for Charity  159 868 767 —  260 
      
Flower fund               
 Restricted 84 85   92 — 77 

Sub-total for Flower 84 85 92 — 77 
      
Walkington House fund               
 Restricted — 960 960 — — 

Sub-total for Walkington House — 960 960 — — 
      
General fund              
 Unrestricted 225,719 46,250 68,288 — 203,681 

Sub-total for General 225,719 46,250 68,288 — 203,681 
      

Grand total 276,946 49,783 70,882 — 255,847 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Brenda Stobart      1,000 — — 1,000 — 
 Joan Butler      — — — — 1,000 
 Joyce Waites      — — — — 21,276 

Total 1,000 — — 1,000 22,276 
 

Note 9 Grants received 
 
During the year the PCC received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund 
of £260 (2020: £300).  The grant conditions are that the funds are to be used to support activities linked to the festive 
season for the benefit of the elderly of the parish.  With the continuing impact of Covid, the grant conditions were varied 
again this year to allow any activities that benefit members of the parish that are disadvantaged through poverty or 
isolation. The funds will be used in early 2022 to provide an afternoon tea.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2021 2021 2021 2020 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Children's Society — 277 277 200 
Christian Aid — 13 13 61 
DACYM (M+M Stand) 150 — 150 375 
Holy Trinity Lunch Club — — — 141 
Kings Church Foodbank — — — 45 
Mind — — — 89 
Royal British Legion — 317 317 — 
Total 150 607 757 911 

     
     

 
As a church we continue to support for the Kings Church food bank.  Any food and donations collected in the boxes in 
church are given directly to the foodbank.  
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2021 which are set out on pages 3 - 9 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006  
(‘the Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
14 May 2022 
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Statement of Financial Activities 
  2021 2021 2021 2021 2020 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 43,005 — 3,507 46,512 69,952 
Income from charitable activities 2(b) 1,149 — — 1,149 504 
Other trading activities 2(c) 2,071 — — 2,071 1,560 
Investments 2(d) 25 26 — 51 300 
Total income  46,250 26 3,507 49,783 72,316 
       
Expenditure on:       
Raising funds 2(e) 175 — — 175 90 
Expenditure on charitable activities 2(f) 68,113 — 2,594 70,707 67,561 
Total expenditure  68,288 — 2,594 70,882 67,651 
       
Net income / (expenditure) resources 
before transfers 

 (22,038) 26 913 (21,099) 4,665 

       Transfers between funds  — — — — — 
       
Net movement in funds  (22,038) 26 913 (21,099) 4,665 
       
Total funds brought forward 1 Jan  225,719 50,984 243 276,946 276,946 
       
Total funds carried forward 31 Dec  203,681 51,010 1,156 255,847 276,946 

Balance sheet 
  

Notes 
 2021 

Total funds 
£ 

2020 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  164,444 170,619 
    164,444 170,619 
     
Current assets     
 Debtors 4  3,081 3,805 
 Cash at bank and in hand 5  89,383 103,272 
    92,464 107,077 
     
Liabilities     
 Creditors: Amounts falling due in one year 6  1,061 750 
    1,061 750 
     
Net current assets less current liabilities    91,403 106,327 
     
Total net assets less liabilities    255,847 276,946 
     
Represented by: 7    
     Unrestricted     
 General fund   203,681 225,719 
Designated     
 Building fund   20,401 20,391 
 General expenses fund   30,609 30,593 
Restricted     
   Belfry fund   819 — 
 Charity collections   260 159 
 Flower fund   77 84 
     Funds of the church    255,847 276,946 

 
Approved by the Parochial Church Council on Tuesday 15th March 2021 and signed on its behalf by: 
 
Rev James Harvey 
PCC Chairman  
 

The notes on pages 4 - 9 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  During the year the PCC 
designated general funds for the purpose of building repairs and funds to cover approximately 6 months church 
running expenses. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 25,888 — — 25,888 31,245 
Planned giving - other 4,352 — — 4,352 3,034 
Loose plate collections 1,717 — 595 2,312 1,006 
Donations appeals etc – Gift Aid 1,215 — — 1,215 960 
Donations appeals etc – other 1,037 — 2,652 3,689 2,396 
Tax recoverable on Gift Aid 7,776 — — 7,776 8,541 
Legacies (see note 8) 1,000 — — 1,000 22,276 
Recurring grants (see note 9) — — 260 260 300 
Other funds generated 20 — — 20 194 
      

Total 43,005 — 3,507 46,512 69,952 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 938 — — 938 348 
Assigned fees for weddings and funerals 204 — — 204 77 
Parish magazine sales 7 — — 7 79 
      

Total 1,149 — — 1,149 504 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 960 — — 960 954 
Fundraising events  892 — — 892 513 
Other fundraising 219 — — 219 93 
      

Total 2,071 — — 2,071 1,560 
      
 
2(d) Income from investments 

     

Bank and building society interest 25 26 — 51 300 
      

Total 25 26 — 51 300 
      
      
      

INCOME TOTAL 46,250 26 3,507 49,783 72,316 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — — 
Costs of fundraising events    175 — — 175 90 
      

Total 175 — — 175 90 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 44,034 — — 44,034 42,960 
      
(ii) Clergy & staffing costs      

Verger, organist & bell fees 360 — — 360 161 
Working expenses of incumbent 312 — — 312 135 
Parsonage – water & phone 493 — — 493 230 
Parish training and mission 418 — 159 577 — 
Youth & childrens activities 174 — — 174 18 

  1,757 — 159 1,916  544 
(iii) Church running costs      

Insurance 3,824 — — 3,824 5,586 
Depreciation 5,845 — — 5,845 5,575 
Electricity, gas & water 3,826 — — 3,826 3,735 
Church maintenance 1,064 — 776 1,840 1,526 
Security 1,552 — — 1,552 654 
Cleaning — — — — — 
Upkeep of services 976 — 93 1,069 1,048 
Church equipment 379 — — 379 110 
Administration 664 — — 664 271 
Printing & stationery 1,805 — — 1,805 770 
Bank charges 118 — — 118 (393) 
Magazine expenses — — — — — 

 20,053 —   869 20,922 18,882 
(iv) Church major repairs      

Church major repairs — — — — 250 
 — — — — 250 
(v) Charitable giving (see note 10)      

Home mission 150 — 290 440 822 
Secular charities — — 317 317 89 
Relief and development agencies — — — — — 

  150 — 607 757 911 
(vi) Walkington House running costs      

Electricity, gas & water 169 — 616 785 1,229 
Insurance — — 164 164 612 
Repairs & maintenance — — 179 179 222 
Cleaning — — — — — 
Depreciation 1,950 — — 1,950 1,951 

 2,119 — 959 3,078 4,014 
      

Total 68,113 — 2,594 70,707 67,561 
      
      

EXPENDITURE TOTAL 68,288 — 2,594 70,882 67,651 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) (22,038) 26 913 (21,099) 4,665 
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Note 3 Fixed assets for use by the PCC 
 

 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets      
 Church servery                                   28,161 — — 28,161 30,173 
 Church heating system                            23,810 — — 23,810 25,942 
 Church roof alarm                                842 — — 842 1,302 
 Church notice board                              327 — — 327 472 
 Church sound system                              — — — — — 
 Church carpets                              1,879 — — 1,879 2,201 
 Chairs                        3,360 — — 3,360 3,864 
   Photocopier       1,350 — — 1,350 — 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         1,518 — — 1,518 2,146 
 Walkington House kitchen                         3,197 — — 3,197 4,519 
 Holy Trinity Youth Centre — — — — — 

Total 164,444 — — 164,444 170,619 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2021  — 100,000 22,832 101,802 224,634 
Additions  — — — 1,620 1,620 
Disposals  — — — — — 
Gross book value 31 December 2021  — 100,000 22,832 103,422 226,254 
       
Depreciation 1 January 2021  — — 16,167 37,848 54,015 
Disposals  — — — — — 
Charge for the year  — — 1,950 5,845 7,795 
Depreciation 31 December 2021  — — 18,117 43,693 61,810 
       
Net book value 1 January 2021  — 100,000 6,665 63,954 170,619 
       
Net book value 31 December 2021  — 100,000 4,715 59,729 164,444 

 
 

Note 4 Current assets - Debtors 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 3,081 — — 3,081 3,548 
Other amounts receivable — — — — 257 

Totals 3,081 — — 3,081 3,805 
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Note 5 Current assets – Cash at bank and in hand 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current and deposit accounts            7,194 — 1,010 8,204 22,933 
 Darlington Building Society – Belfry fund               — — 819 819 — 
 Darlington Credit Union deposit account               15,240 — — 15,240 15,245 
 CCLA (CBF) deposit accounts                  14,033 51,010 — 65,043 65,010 
 Cash in hand - Flower funds                      — — 77 77 84 

Total 36,467 51,010 1,906 89,383 103,272 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               311 — — 311 — 
 Wedding deposits  — — 750 750 750 

Total 311 — 750 1,061 750 
 
 

Note 7 Fund movement by type 
 
 2021 

Opening 
£ 

2021 
Incoming 

£ 

2021 
Outgoing 

£ 

2021 
Transfers 

£ 

2021 
Closing 

£ 
Belfry Fund             
 Restricted — 1,594 775 — 819 

Sub-total for Belfry — 1,594 775 — 819 
      
Building Fund             
 Restricted — — — — — 
 Designated 20,391 10 — — 20,401 

Sub-total for Building 20,391 10 — — 20,401 
      
Church running expense fund        
 Designated 30,593 16 — — 30,609 

Sub-total for Expenses 30,593 16 — — 30,609 
      
Charity collections        
 Restricted 159 868 767 — 260 

Sub-total for Charity  159 868 767 —  260 
      
Flower fund               
 Restricted 84 85   92 — 77 

Sub-total for Flower 84 85 92 — 77 
      
Walkington House fund               
 Restricted — 960 960 — — 

Sub-total for Walkington House — 960 960 — — 
      
General fund              
 Unrestricted 225,719 46,250 68,288 — 203,681 

Sub-total for General 225,719 46,250 68,288 — 203,681 
      

Grand total 276,946 49,783 70,882 — 255,847 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2021 2021 2021 2021 2020 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Brenda Stobart      1,000 — — 1,000 — 
 Joan Butler      — — — — 1,000 
 Joyce Waites      — — — — 21,276 

Total 1,000 — — 1,000 22,276 
 

Note 9 Grants received 
 
During the year the PCC received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund 
of £260 (2020: £300).  The grant conditions are that the funds are to be used to support activities linked to the festive 
season for the benefit of the elderly of the parish.  With the continuing impact of Covid, the grant conditions were varied 
again this year to allow any activities that benefit members of the parish that are disadvantaged through poverty or 
isolation. The funds will be used in early 2022 to provide an afternoon tea.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2021 2021 2021 2020 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Children's Society — 277 277 200 
Christian Aid — 13 13 61 
DACYM (M+M Stand) 150 — 150 375 
Holy Trinity Lunch Club — — — 141 
Kings Church Foodbank — — — 45 
Mind — — — 89 
Royal British Legion — 317 317 — 
Total 150 607 757 911 

     
     

 
As a church we continue to support for the Kings Church food bank.  Any food and donations collected in the boxes in 
church are given directly to the foodbank.  
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WƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ ĐƵƌƌĞŶƚůǇ�ǀĂĐĂŶƚ 
 
�ŶƋƵŝƌŝĞƐ  Ϭϳϳϯϱ�ϰϵϵ�ϳϰϰ ĂĚŵŝŶΛŚŽůǇƚƌŝŶŝƚǇ-ĚĂƌůŝŶŐƚŽŶ͘ŽƌŐ͘ƵŬ 
 
&ŝŶĚ�ƵƐ�ŽŶůŝŶĞ�Ăƚ� ǁǁǁ͘ŚŽůǇƚƌŝŶŝƚǇ-ĚĂƌůŝŶŐƚŽŶ͘ŽƌŐ͘ƵŬ 
    
    ŚŽůǇƚƌŝŶŝƚǇĚĂƌůŝŶŐƚŽŶ 

�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϬ 
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�ŽŶƚĞŶƚƐ 

tĞůĐŽŵĞ ...........................................................................  ϯ 

ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�ǇĞĂƌ ............................................................  ϰ 

tŚǇ�ĂƌĞ�ǁĞ�ŚĞƌĞ͍ .............................................................  ϱ 

sŝƐŝŽŶ�Θ�^ƚƌƵĐƚƵƌĞ� ............................................................  ϲ-ϳ 

�ĐŚŝĞǀĞŵĞŶƚƐ�Θ�ƉĞƌĨŽƌŵĂŶĐĞ 

�������tŽƌƐŚŝƉ ......................................................................  ϴ 

�������'ƌŽǁŝŶŐ ......................................................................  ϵ 

�������EƵƌƚƵƌĞ .......................................................................  ϭϬ 

�ƵŝůĚŝŶŐƐ ...........................................................................  ϭϭ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ ..................................................................  ϭϮ-ϭϯ 

&ŝŶĂŶĐĞ�Θ�ƌĞƐĞƌǀĞƐ ............................................................  ϭϰ-ϭϱ 

'ŽǀĞƌŶĂŶĐĞ�Θ�DĂŶĂŐĞŵĞŶƚ .............................................  ϭϲ 
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 KƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�ŽŶĞ�ĂŶŽƚŚĞƌ�–�ĨŽƌ�Ăůů�ƚŚĞ�ĐŽīĞĞƐ�ƐĞƌǀĞĚ�;ůŽƚƐ�ŵŽƌĞ�ƚŽ�ĐŽŵĞ�ƚŚŝƐ�
ǇĞĂƌ͊Ϳ͕�ƚŚĞ�ŵƵƐŝĐ�ƉůĂǇĞĚ͕�ƚŚĞ�ƌĞĂĚŝŶŐƐ�ĂŶĚ�ƉƌĂǇĞƌƐ͕�ƚŚĞ�ĐůĞĂŶŝŶŐ͕�ƚŚĞ�ŇŽǁĞƌƐ͕�ƚŚĞ�ŚŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�ǁĞůĐŽŵĞ͕�
ƚŚĞ�ĨƌŝĞŶĚƐŚŝƉƐ�ĚĞǀĞůŽƉĞĚ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵƚŚ�ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉůŽƌĞ�ĨĂŝƚŚ͘�tĞ�ŚĂǀĞ�
ƐŽ�ŵƵĐŚ�ƚŽ�ďĞ�ƚŚĂŶŬĨƵů�ĨŽƌ�ĂŶĚ�ƐŽ�ŵƵĐŚ�ƚŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ͘�^Ž͕�ƚŽ�Ăůů�ǁŚŽ�ƐĞƌǀĞ͕�Ăůů�ǁŚŽ�ŽīĞƌ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�
ŐŝŌƐ�ĂŶĚ�ĞŶĞƌŐǇ�ĂŶĚ�ũŽǇ�ƚŽ�ƐĞƌǀŝŶŐ�ĐŚƵƌĐŚ�ĂŶĚ�ĞĂĐŚ�ŽƚŚĞƌ�–��ƚŚĂŶŬ�ǇŽƵ͘�dŽŐĞƚŚĞƌ�ǁĞ�ŵĂŬĞ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

�ĞůŽǀĞĚ͕�ůĞƚ�ƵƐ�ůŽǀĞ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĨŽƌ�ůŽǀĞ�ŝƐ�ĨƌŽŵ�'ŽĚ͕�ĂŶĚ�ǁŚŽĞǀĞƌ�ůŽǀĞƐ�ŚĂƐ�ďĞĞŶ�ďŽƌŶ�ŽĨ�'ŽĚ�ĂŶĚ�ŬŶŽǁƐ�
'ŽĚ͘��;�ϭ�:ŽŚŶ�ϰ͗ϳͿ 

dŚŝƐ�ŚĂƐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌƐ�ŐůŽďĂůůǇ�ǁŝƚŚ�ƚŚĞ��ŽǀŝĚ-ϭϵ�ƉĂŶĚĞŵŝĐ�ǁŚŝĐŚ�ŚĂƐ�ŚĂĚ�Ă�ŚƵŐĞ�
ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ŶŽƌŵĂů�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĂƚ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ďĞŝŶŐ�ŝŶ�ŝŶƚĞƌƌĞŐŶƵŵ͕�ĐŽƵůĚ�ŚĂǀĞ�ĐĂƵƐĞĚ�ƵƐ�
ŵĂŶǇ�ĚŝĸĐƵůƟĞƐ͘��Ɛ�Ă�ĐŚƵƌĐŚ�ǁĞ�ŚĂǀĞ�ĞŵĞƌŐĞĚ�ĂƐ�Ă�ƌĞƐŝůŝĞŶƚ�ŐƌŽƵƉ�ǁŚŽ�ŚĂǀĞ�ĨŽƵŶĚ�ŶĞǁ�ǁĂǇƐ�ƚŽ�ǁŽƌƐŚŝƉ�
ĂŶĚ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͘  

tĞ�ƋƵŝĐŬůǇ�ĞŵďƌĂĐĞĚ��ŽŽŵ�ĐŚƵƌĐŚ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŵĞĞƚ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ�ŝŶ�ϮϬϮϭ͘�
tĞ�ŚĂǀĞ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ŽƵƌ�ƉƌĞƐĞŶĐĞ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂůŽŶŐ�ǁŝƚŚ�ĂůƚĞƌŝŶŐ�ƚŚĞ�
ĨŽƌŵĂƚ�ŽĨ�ŽƵƌ�ƉĞǁ�ƐŚĞĞƚ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�Ăƚ�ŚŽŵĞ�ǁŽƌƐŚŝƉ͘�tŚĞŶ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ďĂĐŬ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�
ďƵŝůĚŝŶŐ�;ŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚĂďůǇ�ƌĞƐƚƌŝĐƚĞĚ�ŵĂŶŶĞƌͿ�ǁĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďƌŽĂĚĐĂƐƚ�ŽƵƌ�ůŝǀĞ�ƐĞƌǀŝĐĞ�ǀŝĂ��ŽŽŵ͕�
ƐŽŵĞƚŚŝŶŐ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ǁĞůů�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�tĞ�ǁŝůů�ĂůƐŽ�ďĞ�ůŽŽŬŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƵƌ�ǁŝ-Į�ŶĞƚǁŽƌŬ�
ĂŶĚ�ƉƵƚ�ƐĐƌĞĞŶƐ�ŝŶƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�͚ǀŝƐƵĂů�ǁŽƌƐŚŝƉ͛�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ŝŶ��ŽŽŵ�
ƐĞƌǀŝĐĞƐ�ŝŶƚŽ�ŽƵƌ�ůŝǀĞ�ĐŚƵƌĐŚ�ƐĞƫŶŐ͘  

tĞ�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ǁŝƚŚ�Ă�ǁĞĂůƚŚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐůĞƌŐǇ�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƵƐ�ĚƵƌŝŶŐ�ŽƵƌ�ŝŶƚĞƌƌĞŐŶƵŵ͕�ĂŶĚ�ƚŚŝƐ�
ŚĂƐ�ďĞĞŶ�ƐƟŵƵůĂƟŶŐ͕�ƌĞĨƌĞƐŚŝŶŐ�ĂŶĚ�ŚĞĂůŝŶŐ͘�tĞ�ŚĂǀĞ�ƌĞ-ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚ�ŝƐ�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ďƵŝůĚŝŶŐ͖�
ŝƚ�ŝƐ�ƚŚĞ�ƉĞŽƉůĞ͕�ŝƚ�ŝƐ�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ŐĂƚŚĞƌŝŶŐ͕�ŝƚ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƐĐĂƩĞƌŝŶŐ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ƚŚŝŶŬŝŶŐ�ŽĨ�ŶĞǁ�ǁĂǇƐ�ƚŽ�
ĞŶŐĂŐĞ�ǁŝƚŚ�ŽƵƌ�ǁŝĚĞƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƚŚƌŽƵŐŚ�ďƵůď�ŐŝŌ�ďĂƐŬĞƚƐ͕�ƉĞǁ�ƐŚĞĞƚ�ĚĞůŝǀĞƌŝĞƐ͕�WK^���͕�Ă�ŶĞǁ��ŽŽŵ�
ŚŽŵĞ�ŐƌŽƵƉ͕��ŚƌŝƐƚŵĂƐ�ĂŶĚ��ĂƐƚĞƌ�ĐĂƌĚƐ͖�ĂŶĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŵŽƌĞ�͚ƌĞĂů�ůŝĨĞ͛�ŐĂƚŚĞƌŝŶŐƐ͕�ǁŝƚŚ�͚,ĂƌǀĞƐƚ�
&ĞĂƐƟǀĂůƐ͕͛�ďƌŝŶŐ�ĂŶĚ�ƐŚĂƌĞ�ĞǀĞŶƚƐ͕�ĐŽīĞĞ�ŵŽƌŶŝŶŐƐ͕�ĨƵŶĚƌĂŝƐĞƌƐ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ  ͊ 

KƵƌ�ĨƵƚƵƌĞ�ůŽŽŬƐ�ĨƵůů�ŽĨ�ĨĂŝƚŚ͕�ŚŽƉĞ�ĂŶĚ�ůŽǀĞ�ĂƐ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�ZĞǀ�:ĂŵĞƐ�,ĂƌǀĞǇ͕�ĂƌƌŝǀĞƐ�ŝŶ��Ɖƌŝů͘�
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁĞůĐŽŵŝŶŐ�Śŝŵ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ǁŝƚŚ�ŽƉĞŶ�ĂƌŵƐ�ĂŶĚ�ŵŝŶĚƐ͘�tĞ�ůŽŽŬ�ƚŽ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ�ĂŶĚ�

W���ƚŽ�ĚŝƐĐĞƌŶ�ŽƵƌ�ǀŝƐŝŽŶ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ�ǁŚŝĐŚ�ǁŽƌŬ�ƚŽ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ͕�
ŐƌŽƵŶĚĞĚ�ŝŶ�ĨĂŝƚŚ͕�ƉƌĂǇĞƌ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ŐƵŝĚĞĚ�ďǇ�'ŽĚ͛Ɛ�ůŽǀŝŶŐ�
ƉƌĞƐĞŶĐĞ͘ 

:ŽŚŶ�tŚŝƚŚĂŵ�Θ��ůĞĂŶŽƌ��ůĂĐŬďƵƌŶ 

,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚǁĂƌĚĞŶƐ 

�Ɖƌŝů�ϮϬϮϭ 
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ZĞ

ǀŝ
Ğǁ

�Ž
Ĩ�ƚ
ŚĞ

�Ǉ
ĞĂ
ƌ ϮϬϮϬ�ŚĂƐ�ďĞĞŶ�Ă�ǇĞĂƌ�ůŝŬĞ�ŶŽ�ŽƚŚĞƌ͕�ĂŶĚ�ǁŚŝůĞ�ŝƚ�

ĐĞƌƚĂŝŶůǇ�ŚĂĚ�ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞƐ�ƚŚĂŶ�ĂŶ�ĂǀĞƌĂŐĞ�
ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�ƉƵůůĞĚ�ƚŽŐĞƚŚĞƌ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ǁĞ�ŵĂǇ�
ŶŽƚ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ�ƉŽƐƐŝďůĞ�ďĞĨŽƌĞ�ƚŚĞ�ǇĞĂƌ�ďĞŐĂŶ͘�� 

�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϬ�ǁĞ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ŝŶ�ƵŶĐĞƌƚĂŝŶ�
ƟŵĞƐ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͕�ŽƵƌ�ŽŶĞ�ƌĞŵĂŝŶŝŶŐ�
ĐŚƵƌĐŚǁĂƌĚĞŶ�ŚĂĚ�ƌĞƐŝŐŶĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͕�ƐŽ�
ǁĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚŽƵƚ�ŽƵƌ�ƉƌŝŵĂƌǇ�ůĂǇ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ŝŶ�ƉůĂĐĞ͘���ĂůůƐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�Įůů�
ƚŚĞ�ƚǁŽ�ĐŚƵƌĐŚǁĂƌĚĞŶ�ǀĂĐĂŶĐŝĞƐ�ĚŝĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶǇ�
ũŽǇ͕�ƐŽ�ƚŚĞ�ƉĂƌŝƐŚ�ŵĞĞƟŶŐ�ĐĂůůĞĚ�ƚŽ�ĞůĞĐƚ�ŶĞǁ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ŽŶ�ϭϮƚŚ�:ĂŶƵĂƌǇ�ǁĂƐ�ĐůŽƐĞĚ�ǁŝƚŚŽƵƚ�
ŶŽŵŝŶĂƟŽŶƐ͘�� 

KŶ�ϭϯƚŚ�:ĂŶƵĂƌǇ�ŽƵƌ�ŝŶĐƵŵďĞŶƚ͕�ZĞǀ�DĂƩŚĞǁ�&ŝƌƚŚ͕�
ƚĞŶĚĞƌĞĚ�ŚŝƐ�ƌĞƐŝŐŶĂƟŽŶ�ƚŽ�ƚŚĞ��ŝƐŚŽƉ�ŽĨ��ƵƌŚĂŵ͘�
,ŝƐ�ůĂƐƚ�ƐĞƌǀŝĐĞ�ǁĂƐ�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ�ϭϮƚŚ��Ɖƌŝů�ϮϬϮϬ�
ĂŶĚ�ŚĞ�ƌĞůŝŶƋƵŝƐŚĞĚ�ŚŝƐ�ƉŽƐŝƟŽŶ�ĂƐ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�
ŽŶ�ϭϮƚŚ�:ƵůǇ�ϮϬϮϬ͘�� 

dŚƌŽƵŐŚŽƵƚ�:ĂŶƵĂƌǇ�ĂŶĚ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�ŶĞǁƐ�ƐƚŽƌŝĞƐ�
ĂďŽƵƚ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ��ŽǀŝĚ-ϭϵ�ǁĞƌĞ�ƐƚĂƌƟŶŐ�ƚŽ�
ďĞĐŽŵĞ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚ͘��tĞ�ŚĂĚ�ůŝƩůĞ�ŝĚĞĂ�ĂďŽƵƚ�
ŚŽǁ�ŵƵĐŚ�ƚŚŝƐ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŝŵƉĂĐƚ�ŽƵƌ�ůŝǀĞƐ͘��KŶ�
DĂƌĐŚ�ϮϯƌĚ�ϮϬϮϬ�ƚŚĞ�ǁŚŽůĞ�ĐŽƵŶƚƌǇ�ǁĂƐ�ŽƌĚĞƌĞĚ�ƚŽ�
ƐƚĂǇ�Ăƚ�ŚŽŵĞ�ǁŝƚŚ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ�ƐƵƐƉĞŶĚĞĚ͘��dŚŝƐ�
ǁĂƐ�ŶĞǁ�ƚĞƌƌŝƚŽƌǇ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͘� 

dŚĞ�W���ĨŽƌŵĂůůǇ�ƌĞƋƵĞƐƚĞĚ�ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�ƚŚĞ�
�ŝƐŚŽƉ�ŽĨ��ƵƌŚĂŵ�ƚŽ�ƐƵƐƉĞŶĚ�ƉƵďůŝĐ�ǁŽƌƐŚŝƉ�ĨƌŽŵ�
ϮϮŶĚ�DĂƌĐŚ�ϮϬϮϬ�ƚŽ�ϱƚŚ�:ƵůǇ͘��^ƵďƐĞƋƵĞŶƚůǇ�ƚŚŝƐ�ǁĂƐ�
ĞǆƚĞŶĚĞĚ�ƚŽ�ϲƚŚ�^ĞƉƚĞŵďĞƌ�ŵĂŬŝŶŐ�Ă�ƚŽƚĂů�ŽĨ�Ϯϱ�
ǁĞĞŬƐ�ǁŝƚŚŽƵƚ�ƌĞŐƵůĂƌ�ƉƵďůŝĐ�ǁŽƌƐŚŝƉ�ŝŶ�ĐŚƵƌĐŚ͘ 

KƵƌ�ƉĞǁ�ƐŚĞĞƚ�ďĞĐĂŵĞ�Ă�ǁĞĞŬůǇ�ĞŵĂŝů͕�ǁĞ�ƵƉĚĂƚĞĚ�
ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�ĂŶĚ�ƐƚĂƌƚĞĚ�Ă�
tŚĂƚƐ�ƉƉ�ŵĞƐƐĂŐĞ�ŐƌŽƵƉ�ƚŽ�ŬĞĞƉ�ƉĞŽƉůĞ�ŝŶĨŽƌŵĞĚ�
ǁŚĞŶ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ͘��WĂƌƟĐƵůĂƌ�ĐĂƌĞ�
ǁĂƐ�ƚĂŬĞŶ�ƚŽ�ĚĞůŝǀĞƌ�ƉĞǁ�ƐŚĞĞƚƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�
ƵŶĂďůĞ�ƚŽ�ƌĞĐĞŝǀĞ�Ğ-ŵĂŝůƐ͘�� 

dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞĂƌůǇ�ĚĂǇƐ�ŽĨ�ůŽĐŬĚŽǁŶ�ŽƵƌ�W���
ƐĞĐƌĞƚĂƌǇ͕�ZŽďĞƌƚ��ĚĞŶ͕�ĂƐƐƵŵĞĚ�ĂŶ�/d�ǁŝǌĂƌĚ�ƌŽůĞ�
ĂŶĚ�ĂĚŽƉƚĞĚ��ŽŽŵ�ǀŝĚĞŽ�ĐŽŶĨĞƌĞŶĐŝŶŐ�ƚŽŽůƐ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�ŽŶůŝŶĞ�ǁŽƌƐŚŝƉ�ƐŽ�ƚŚĂƚ�ǁĞ�
ĐŽƵůĚ�ŬĞĞƉ�ƐŽŵĞ�ƐĞŵďůĂŶĐĞ�ŽĨ�͚ďƵƐŝŶĞƐƐ�ĂƐ�ƵƐƵĂů͛͘��
zŽƵ�ƌĞĂůůǇ�ĂƌĞ�ŶĞǀĞƌ�ƚŽŽ�ŽůĚ�ƚŽ�ůĞĂƌŶ�–�ƐĞǀĞƌĂů�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ƐƵƌƉƌŝƐĞĚ�ƚŚĞŵƐĞůǀĞƐ�
ǁŝƚŚ�ŚŽǁ�ƚŚĞǇ�ĂďůĞ�ƚŽ�ƵƐĞ�ĐŽŵƉƵƚĞƌƐ�Žƌ�ƚĂďůĞƚƐ�ƚŽ�
ĐŽŶŶĞĐƚ�ŽǀĞƌ��ŽŽŵ�ĂŶĚ�ũŽŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉ�ŽŶ�Ă�^ƵŶĚĂǇ�
ĨƌŽŵ�ƚŚĞ�ĐŽŵĨŽƌƚ�ŽĨ�ƚŚĞ�ƐŽĨĂ͕�ǁŚŝůƐƚ�ŽƚŚĞƌƐ�ĨŽƵŶĚ�
ĂůƚĞƌŶĂƟǀĞ�ǁĂǇƐ�ƚŽ�ǁŽƌƐŚŝƉ�ƵŶƟů�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�
ǁĂƐ�ƌĞŽƉĞŶĞĚ͘ 

ZĞǀ�DĂƩŚĞǁ�&ŝƌƚŚ�ŚĞůĚ�ŚŝƐ�ůĂƐƚ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ƵƐ�ďǇ�
�ŽŽŵ�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ�ĂŶĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŽŶŐŽŝŶŐ�
ƌĞƐƚƌŝĐƟŽŶƐ͕�ǁĞ�ǁĞƌĞ�ƐĂĚůǇ�ƵŶĂďůĞ�ƚŽ�ŚŽůĚ�ĂŶǇ�ĞǀĞŶƚ�
ƚŽ�ŵĂƌŬ�ŚŝƐ�ĚĞƉĂƌƚƵƌĞ͘�� 

dƌƵƐƚ�ŝŶ�ƚŚĞ >ŽƌĚ ǁŝƚŚ�Ăůů�ǇŽƵƌ�ŚĞĂƌƚ�ĂŶĚ�ůĞĂŶ�ŶŽƚ�ŽŶ�
ǇŽƵƌ�ŽǁŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͖�ŝŶ�Ăůů�ǇŽƵƌ�ǁĂǇƐ�ƐƵďŵŝƚ�ƚŽ�
Śŝŵ͕�ĂŶĚ�ŚĞ�ǁŝůů�ŵĂŬĞ�ǇŽƵƌ�ƉĂƚŚƐ ƐƚƌĂŝŐŚƚ͘�;WƌŽǀĞƌďƐ�
ϯ�ǀϱ-ϲͿ 

KƵƌ��ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�
ϮϬϭϵ�ǁĂƐ�ƉŽƐƚƉŽŶĞĚ�ĨƌŽŵ�ŝƚƐ�ŽƌŝŐŝŶĂů�ĚĂƚĞ�ŝŶ��Ɖƌŝů�
ϮϬϮϬ�ďĞĐĂƵƐĞ�ǁĞ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ͘��/ƚ�
ǁĂƐ�ĮŶĂůůǇ�ŚĞůĚ�ŽŶ�ϭϭƚŚ�KĐƚŽďĞƌ�ϮϬϮϬ͘� 

&ƌŽŵ�ϮϲƚŚ�:ƵůǇ�ƵŶƟů�ϲƚŚ�^ĞƉƚĞŵďĞƌ�ǁĞ�ƌĂŶ�Ă�^ƵŶĚĂǇ�
ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�ŵŽƌŶŝŶŐ�
ƐĞƌǀŝĐĞ�ƐƟůů�ŽŶ��ŽŽŵ�ǁŝƚŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘��KŶ�ϭϯƚŚ�
^ĞƉƚĞŵďĞƌ�,ŽůǇ�dƌŝŶŝƚǇ�ĂŶĚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�
ƌĞĐŽŵŵĞŶĐĞĚ�ŽƵƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŚƵƌĐŚ�
ǁŝƚŚ�Ă�ůŝǀĞ�ůŝŶŬ�ŽŶ��ŽŽŵ�ƚŽ�ĞŶĂďůĞ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�
ŶŽƚ�ĂďůĞ�ƚŽ�ũŽŝŶ�ƵƐ�ŝŶ�ƉĞƌƐŽŶ͘��tĞ�ĐŽŶƟŶƵĞĚ�ƚŚŝƐ�
ŚǇďƌŝĚ�ǀĞƌƐŝŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ϮϬϮϬ͘��
�ŚƵƌĐŚ�ǁĂƐ�ĐĞƌƚĂŝŶůǇ�ĚŝīĞƌĞŶƚ�–�ĨŽůůŽǁŝŶŐ�Ă�ƚŚŽƌŽƵŐŚ�
ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͕�ǁĞ�ŝŵƉůĞŵĞŶƚĞĚ�
Ă�ŶƵŵďĞƌ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŬĞĞƉ�ĞǀĞƌǇŽŶĞ�ĂƐ�
ƐĂĨĞ�ĂƐ�ǁĞ�ĐĂŶ͘��dŚĞƐĞ�ŝŶĐůƵĚĞĚ�ƌĞƐƚƌŝĐƟŶŐ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ƉĞǁƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞŶĂďůĞ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�
ƵƐŝŶŐ�Ă�ŽŶĞ-ǁĂǇ�ƐǇƐƚĞŵ�ĂƌŽƵŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�
ƌĞƋƵŝƌŝŶŐ�ŵĂƐŬƐ�ƚŽ�ďĞ�ǁŽƌŶ�Ăƚ�Ăůů�ƟŵĞƐ�ǁŚĞŶ�ŝŶƐŝĚĞ͕�
ŝŵƉůĞŵĞŶƟŶŐ�Ă�ƐŝŐŶ-ŝŶ�ƉƌŽĐĞƐƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�
͞ƚƌĂĐŬ�ĂŶĚ�ƚƌĂĐĞ͟�ĂŶǇ�ĂƩĞŶĚĞĞƐ�ƐŚŽƵůĚ�ǁĞ�ŶĞĞĚ�ƚŽ͕�
ƉƌŽǀŝĚŝŶŐ�ŚĂŶĚ�ƐĂŶŝƟƐĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�
ǁĞůů�ĂƐ�ƌĞ-ƚŚŝŶŬŝŶŐ�ŚŽǁ�ƚŽ�ŚŽůĚ�Ă�ĐŽŵŵƵŶŝŽŶ�ƐĞƌǀŝĐĞ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ĂƩĞŶĚĞĞƐ͘�tĞ�ǁĞƌĞ�
ƵŶĂďůĞ�ƚŽ�ŚŽůĚ�ƚŚĞ��ŶŶƵĂů��ŝǀŝĐ�ZĞŵĞŵďƌĂŶĐĞ�
^ĞƌǀŝĐĞ�ŝŶ�EŽǀĞŵďĞƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ϰ�ǁĞĞŬƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ�ŶĂƟŽŶĂů�
ůŽĐŬĚŽǁŶ͘��KƵƌ��ŚƌŝƐƚŵĂƐ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ǀĞƌǇ�
ĚŝīĞƌĞŶƚ�ƚŽ�ŚŽǁ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘�� 

tĞ�ĚŝĚ�ŶŽƚ�ĂŶƟĐŝƉĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ǁŽƵůĚ�
ĐŽŶƟŶƵĞ�ƵŶƟů�:ƵůǇ͕�Žƌ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�ĨƵƌƚŚĞƌ�
ƉĞƌŝŽĚƐ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ǇĞĂƌ͘���Ɛ�ǁĞ�ůŽŽŬ�ďĂĐŬ�ŽŶ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�Ă�ǀĞƌǇ�
ƵŶƵƐƵĂů�ǇĞĂƌ͕�ŝƚ�ŝƐ�ŶŽƚ�ƐƵƌƉƌŝƐŝŶŐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�
ĞŵĞƌŐĞĚ�ƐƚƌŽŶŐĞƌ͕�ǁŝƚŚ�ŵŽƌĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ƚŽ�ƐƚĂǇ�
ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ǁŝƚŚ�ƐƚƌŽŶŐĞƌ�ůŝŶŬƐ�ǁŝƚŚ�ŽƵƌ�ƐŝƐƚĞƌ�
ĐŚƵƌĐŚ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ͘ 
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ƌĞ
͍ ,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ͛Ɛ�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�ĐŽƵŶĐŝů�;W��Ϳ�ŚĂƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĐŽŽƉĞƌĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-

ĐŚĂƌŐĞ�;Žƌ�ĚƵƌŝŶŐ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŝŶƚĞƌƌĞŐŶƵŵ�ǁŝƚŚ�ƚŚĞ��ŝƐŚŽƉͿ�ŝŶ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�ĞĐĐůĞƐŝĂƐƟĐĂů�ƉĂƌŝƐŚ͕�ƚŚĞ�ǁŚŽůĞ�
ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�ƉĂƐƚŽƌĂů͕�ĞǀĂŶŐĞůŝƐƟĐ͕�ƐŽĐŝĂů�ĂŶĚ�ĞĐƵŵĞŶŝĐĂů͘�dŚĞ�W���ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ŝŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͘ 

dŚĞ�W���ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ĚŝƌĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�
ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ͕��>ϯ�ϳ�d�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ��ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�,ŽůǇ�
dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�W��Ϳ͘ 

dŚĞ�W���ĂůƐŽ�ŚĂƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ŽĨ�WŝĞƌƌĞŵŽŶƚ�,Ăůů͕�WŝĞƌƌĞŵŽŶƚ�ZŽĂĚ͕��>ϯ�ϲ�'�;ǁŚŝĐŚ�ŝƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�
�ƵƌŚĂŵ��ŝŽĐĞƐĞ��ŽĂƌĚ�ŽĨ�&ŝŶĂŶĐĞ�ĨŽƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��ĂƌůŝŶŐƚŽŶ�,ŽůǇ�dƌŝŶŝƚǇ�W��Ϳ͘�WŝĞƌƌĞŵŽŶƚ�,Ăůů�ŝƐ�ƌƵŶ�
ďǇ�Ă�ƐĞƉĂƌĂƚĞ�ĐŚĂƌŝƚǇ͕�,ŽůǇ�dƌŝŶŝƚǇ�zŽƵƚŚ��ĞŶƚƌĞ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�ŶƵŵďĞƌ�ϱϬϳϰϯϬ͕�
ǁŚŽ�ŚĂǀĞ�ĨƵůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��Ɛ�ƚŚŝƐ�ĐŚĂƌŝƚǇ�
ŝƐ�ĐŽŶƐƟƚƵƟŽŶĂůůǇ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�W��͕�ŵĂƩĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�WŝĞƌƌĞŵŽŶƚ�,Ăůů�ĂƌĞ�ŶŽƚ�
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 

dŚĞ�W���ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŶĂďůŝŶŐ�ĂƐ�ŵĂŶǇ�
ƉĞŽƉůĞ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ǁŽƌƐŚŝƉ�Ăƚ�ŽƵƌ�ĐŚƵƌĐŚ�
ĂŶĚ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ�
Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ƉĂƌƟĐƵůĂƌůǇ�
ĐŚĂůůĞŶŐŝŶŐ�ƚŚŝƐ�ǇĞĂƌ�ĚƵĞ�ƚŽ�ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�
ƚŚĞ�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ�ŚŽǁĞǀĞƌ�ǁĞ�ŚĂǀĞ�ǁŽƌŬĞĚ�
ŚĂƌĚ�ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ĐƌĞĂƚĞ�ŶĞǁ�ǁĂǇƐ�ŽĨ�
ǁŽƌƐŚŝƉƉŝŶŐ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�ƉĂƌŝƐŚ�
ĐŽŵŵƵŶŝƚǇ͘� 

dŚĞ�W���ŵĂŝŶƚĂŝŶƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ǁŽƌƐŚŝƉ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ǁŽƌŬƐ�ƚŽ�ƚƌǇ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƐƵŝƚ�ƚŚĞ�ŶĞĞĚƐ�
ŽĨ�ŽƵƌ�ůŽĐĂů�ƉĂƌŝƐŚ͘�tĞ�ĂůƐŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�
ƐŝƐƚĞƌ��ŚƵƌĐŚ͕�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ũŽŝŶƚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐŽŵĞ�ƐŚĂƌĞĚ�ĞǀĞŶƚƐ͘�KƵƌ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ǁŽƌƐŚŝƉ�ƉƵƚ�ĨĂŝƚŚ�ŝŶƚŽ�ƉƌĂĐƟĐĞ�ƚŚƌŽƵŐŚ�
ƉƌĂǇĞƌ�ĂŶĚ�ƐĐƌŝƉƚƵƌĞ͕�ŵƵƐŝĐ�ĂŶĚ�ƐĂĐƌĂŵĞŶƚ͘�
tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƌĞŇĞĐƟŽŶ�ĚƵƌŝŶŐ�
ŝŶƚĞƌƌĞŐŶƵŵ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƐŽůŝĚĂƟŶŐ�
ŽƵƌ�ǀŝƐŝŽŶ�ǁŝƚŚ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŝŶ�ƚŚĞ�
ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 
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��ƉĞƌŝŽĚ�ŽĨ�ŝŶƚĞƌƌĞŐŶƵŵ�ŝƐ�Ă�ƟŵĞ�ŽĨ�ƌĞŇĞĐƟŽŶ�–�Ă�ƟŵĞ�ƚŽ�ƚĂŬĞ�ƐƚŽĐŬ�ŽĨ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ŶŽǁ͕�ǁŚĂƚ�ŽƵƌ�ǀŝƐŝŽŶ�
ĂŶĚ�ŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ůŽŽŬƐ�ůŝŬĞ͕�ĂŶĚ�ǁŚĂƚ�ƋƵĂůŝƟĞƐ�ǁĞ�ŵŝŐŚƚ�ĚĞƐŝƌĞ�ĨƌŽŵ�Ă�ŶĞǁ�ŝŶĐƵŵďĞŶƚ͘�� 

dŚĞ�ůŽĐŬĚŽǁŶ�ƐŝƚƵĂƟŽŶ�ŵĂĚĞ�ŝƚ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ�ƚŽ�ŚŽůĚ�ƚŚĞ�ŬŝŶĚ�ŽĨ�͚sŝƐŝŽŶ��ĂǇ͛�ƚŚĂƚ�ǁĞ�ŵŝŐŚƚ�
ŚĂǀĞ�ƉůĂŶŶĞĚ�ĨŽůůŽǁŝŶŐ�DĂƩŚĞǁ͛Ɛ�ĚĞƉĂƌƚƵƌĞ͕�ƐŽ�ŝŶƐƚĞĂĚ͕�ǁĞ�ƐĞŶƚ�ŽƵƚ�Ă�ƋƵĞƐƟŽŶŶĂŝƌĞ�ƚŽ�Ăůů�ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�
ŽŶůŝŶĞ�ŵĞĞƟŶŐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŽƵƌ�ǀŝƐŝŽŶ�ĂŶĚ�ŵŝƐƐŝŽŶ�ĂƐ�ǁĞ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ĨƌŽŵ�ŽŶĞ�ŝŶĐƵŵďĞŶƚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ĨĂĐŝůͲ
ŝƚĂƚĞĚ�ĂŶĚ�ŐƵŝĚĞĚ�ďǇ�sĞŶ�ZŝĐŬ�^ŝŵƉƐŽŶ͘��tŚŝůĞ�ǁĞ�ĚŝĚŶ͛ƚ�ŵĂŶĂŐĞ�ƚŽ�ĨƵůůǇ�ĨŽƌŵ�ŽƵƌ�ŽƉŝŶŝŽŶƐ�ŽŶ�ŽƵƌ�ǀŝƐŝŽŶ�ĂŶĚ�
ŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƟŵĞ�ĂǀĂŝůĂďůĞ͕�ǁĞ�ĚŝĚ�ŵĂŬĞ�ƐŽŵĞ�ƉŽƐŝƟǀĞ�ƐƚĞƉƐ�ƚŽǁĂƌĚƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�
ŶŽǁ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ƚŚĂƚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘��tĞ�ŚŽƉĞ�ƚŚĂƚ�ŽƵƌ�ŶĞǁ�ŵŝŶŝƐƚĞƌ�ǁŝůů�ŚĞůƉ�ƵƐ�
ƚŽ�ŵĂŬĞ�ĨƵƌƚŚĞƌ�ƐƚĞƉƐ�ƚŽǁĂƌĚƐ�Ă�ƐŚĂƌĞĚ�ũŽƵƌŶĞǇ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĂĚǀĂŶĐĞ�'ŽĚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ŽƵƌ�ƉĂƌŝƐŚ͘�� 

/ƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ŐƌŽǁ�ŽƵƌ�ĐŚƵƌĐŚ�ďŽƚŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŶƵŵďĞƌ�ĂŶĚ�ĨĂŝƚŚ͘��KǀĞƌ�ƚŚĞ�ůĂƐƚ�ϯ�ǇĞĂƌƐ�ƚŚĞ�ǀŝͲ
ƐŝŽŶ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ĂŶĚ�ĂƐ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞŐƵůĂƌ�ǁŽƌƐŚŝƉƉĞƌƐ�
ŚĂƐ�ĂůƐŽ�ĚĞĐůŝŶĞĚ͘��tĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ďĞ�ďůĞƐƐĞĚ�ǁŝƚŚ�ƚĂůĞŶƚĞĚ͕�ĐĂƌŝŶŐ�ĂŶĚ�ĐŽŵŵŝƩĞĚ�ƉĞŽƉůĞ͕�ĂƌĞ�ŝŶ�Ă�ŐƌĞĂƚ�
ůŽĐĂƟŽŶ�ŝŶ�ŽƵƌ�ƚŽǁŶ�ĂŶĚ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ƐŽƵŶĚ�ĮŶĂŶĐĞƐ�ǁŚŝĐŚ�Ăůů�ƐƚĂŶĚ�ƵƐ�ŝŶ�Ă�ŐƌĞĂƚ�ƉŽƐŝƟŽŶ�ĨŽƌ�Ă�ƉŽƐŝƟǀĞ�
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dŚĞ�ŚĞĂƌƚ�ŽĨ�ŵĂŶ�ƉůĂŶƐ�ŚŝƐ�ǁĂǇ͕�ďƵƚ�ƚŚĞ�>ŽƌĚ�ĞƐƚĂďůŝƐŚĞƐ�ŚŝƐ�ƐƚĞƉƐ͘�;WƌŽǀĞƌďƐ�ϭϲ͗ϵ�Ϳ 

&ŽůůŽǁŝŶŐ�ŽŶ�ĨƌŽŵ�ŽƵƌ�ǀŝƐŝŽŶ�ĚĂǇ�ŵĞĞƟŶŐ�ŽƵƌ�W���ƐƉĞŶƚ�ƐŽŵĞ�ƟŵĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ŚŽǁ�ƚŽ�ǀŝƐƵĂůůǇ�ƌĞƉƌĞƐĞŶƚ�
ŽƵƌ�ƐƚƌƵĐƚƵƌĞ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŵĂŬĞƐ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ǁĞ�ĚŽ͘���Ɛ�ŽƵƌ�ƚŚŽƵŐŚƚƐ�ƐƚĂƌƚĞĚ�ƚŽ�
ĐŽŵĞ�ƚŽŐĞƚŚĞƌ͕�ǁĞ�ƌĞĂůŝƐĞĚ�ƚŚĂƚ�ŶŽƚ�ŽŶůǇ�ĐĂŶ�ƚŚŝƐ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ƐƚƌƵĐƚƵƌĞ͕�ďƵƚ�ǁĞ�ĐĂŶ�
ĂůƐŽ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ǁĞĂŬŶĞƐƐĞƐ�ĂŶĚ�ĂůŝŐŶ�ŽƵƌ�ƉƌŝŽƌŝƟĞƐ�ŝŶ�ƚŚĞƐĞ�ĐĂƚĞŐŽƌŝĞƐ͘��^ŽŵĞ�ŽĨ�ƚŚĞ�
ĞǆĂŵƉůĞƐ�ĂƌĞ�ƉĞƌŚĂƉƐ�ŵŽƌĞ�ĂƐƉŝƌĂƟŽŶĂů�ƚŚĂŶ�ƌĞĂůŝƚǇ�Ăƚ�ƉƌĞƐĞŶƚ͕�ďƵƚ�ŝƚ�ŐŝǀĞƐ�ĂŶ�ŝŶĚŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŬŝŶĚ�ŽĨ�
ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ǁĞ�ŝŶĐůƵĚĞ�ŝŶ�ƚŚĞ�ŐƌŽƵƉŝŶŐƐ͘��tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŵŽƌĞ�ĨƵůůǇ�ĨŽƌŵ�ƚŚĞƐĞ�ĮƌƐƚ�
ƚŚŽƵŐŚƚƐ�ĂŶĚ�Ăŝŵ�ƚŽ�ƵƐĞ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ŐƵŝĚĞ�ďŽƚŚ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŐƌŽƵƉŝŶŐƐ�ďĞŚŝŶĚ�ŽƵƌ�ĞīŽƌƚƐ�ĂŶĚ�
ŽƵƌ�ŵĂŝŶ�ŽďũĞĐƟǀĞƐ͘�tĞ�ĂƌĞ�ŬĞĞŶ�ĨŽƌ�ƚŚŝƐ�ĐŚĂƌƚ�ƚŽ�ƌĞŵĂŝŶ�Ă�͚ǁŽƌŬŝŶŐ�ĚŽĐƵŵĞŶƚ͛�ǁŚŝĐŚ�ǁŝůů�ŇĞǆ�ĂŶĚ�ĐŚĂŶŐĞ�
ĂƐ�ǁĞ�ĚŝƐĐĞƌŶ�ŽƵƌ�ƉƌŝŽƌŝƟĞƐ͘ 
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 tŽƌƐŚŝƉ 

'ŽĚ�ŝƐ�ƐƉŝƌŝƚ͕�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƌƐŚŝƉ�Śŝŵ�ŵƵƐƚ�ǁŽƌƐŚŝƉ�ŝŶ�ƐƉŝƌŝƚ�ĂŶĚ�ƚƌƵƚŚ͘�;:ŽŚŶ�ϰ͗ϮϰͿ� 

tĞ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ďĞ�ǀĞƌǇ�ŇĞǆŝďůĞ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŽƌƐŚŝƉ�ǁĞ�ĐĂŶ�ĂŶĚ�ĐĂŶŶŽƚ�ƌƵŶ͘�tĞ�ŚĂǀĞ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ�ǀŝĂ��ŽŽŵ�Žƌ�ŝŶ�ĐŚƵƌĐŚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�Ă�
ǁŚŽůĞ�ŶĞǁ�ǁŽƌůĚ�ŽĨ�ĚŝƐĐŽǀĞƌŝŶŐ�ŶĞǁ�ǁĂǇƐ�ŽĨ�ǁŽƌƐŚŝƉ�ŐƌŽƵŶĚĞĚ�ŝŶ�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ǁŽƌĚĞĚ�ůŝƚƵƌŐǇ͘�
sŝƐƵĂů�ǁŽƌƐŚŝƉ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǆĐŝƟŶŐ�ĂƐƉĞĐƚ�ŽĨ��ŽŽŵ�ǁŚŝĐŚ�ŵĂŶǇ�ŚĂǀĞ�ĞŶũŽǇĞĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�
ƌĞŵĂŝŶ�Ăƚ�ŚŽŵĞ�ŽŶ�Ă�ĐŽůĚ͕�ǁŝŶƚĞƌǇ�ĚĂǇ͊�tŚĞŶ�ŝŶ�ĐŚƵƌĐŚ͕�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ďĞ�ŵŝŶĚĨƵů�ŽĨ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĂŶĚ�
ŬĞĞƉŝŶŐ�ĞǀĞƌǇŽŶĞ�ƐĂĨĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�DƵƐŝĐ�ŚĂƐ�ďĞĞŶ�Ă�ůŽǀĞůǇ�ĨĞĂƚƵƌĞ͕�ǁŚĞƚŚĞƌ�ƉůĂǇĞĚ�ŽǀĞƌ�ŽƵƌ�
ƐŽƵŶĚ�ƐǇƐƚĞŵ͕�Žƌ�ŽŶ�ƚŚĞ�ŽƌŐĂŶ�Žƌ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ŽƵƌ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ŵƵƐŝĐ�ŐƌŽƵƉ͘�tĞ�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�
ĞŶŚĂŶĐĞ�ƚŚĞ�ǁŽƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĞŶ�ǁĞ�ĐĂŶ͘�tĞ�ĂůƐŽ�ŵĂŶĂŐĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ĞǀĞŶŝŶŐ�ƉƌĂǇĞƌ�ŽǀĞƌ�ƚŚĞ�
ƐƵŵŵĞƌ͕�ǁŚŝĐŚ�ǁĂƐ�ǁĞůů�ĂƩĞŶĚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�Ă�͚�ŽǀŝĚ�ůĂŵĞŶƚ�ƐĞƌǀŝĐĞ͛�ǁŚŝĐŚ�ďƌŽƵŐŚƚ�ƐŽŵĞ�ŚĞĂůŝŶŐ�ĨŽƌ�
ƚŚŽƐĞ�ĂīĞĐƚĞĚ�ďǇ��ŽǀŝĚ-ϭϵ͘�KƵƌ�ǁĞůĐŽŵĞ�ƚĞĂŵ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǁĂƌĚĞŶƐ͕�ŽīĞƌ�Ă�ƐŵŝůŝŶŐ�ĨĂĐĞ�ĂŶĚ�
ŚĞůƉ�ƚŽ�ŬĞĞƉ�ĞǀĞƌǇŽŶĞ�ƐĂĨĞ�ĂƐ�ƚŚĞǇ�ĞŶƚĞƌ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͘�tĞ�ƌĞŵĂŝŶ�ĨƵůů�ŽĨ�ŚŽƉĞ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ĚŝƐĐĞƌŶŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞƐ͕�ĞǀĞŶƚƐ�ĂŶĚ�ŐĂƚŚĞƌŝŶŐƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƌĞƐƚĂƌƚ�ǁŝƚŚ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͘�/Ŷ�
ƉĂƌƟĐƵůĂƌ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƌĞƐƚĂƌƚ�ƐĞƌǀŝŶŐ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�Ă�ƐĞƌǀŝĐĞ͕�ƵƐŝŶŐ�ŽƵƌ�ĨƌŝĞŶĚůǇ�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ƚĞĂŵ͘�͚�ƌĞĂŬŝŶŐ�ďƌĞĂĚ͛�ƚŽŐĞƚŚĞƌ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ŚĂǀĞ�ƚƌƵůǇ�ŵŝƐƐĞĚ�ĂŶĚ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ďƌŝŶŐ�ƚŚŝƐ�
ĞůĞŵĞŶƚ�ŽĨ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ďĂĐŬ�ĂŶĚ�ĞǆƚĞŶĚ�ƚŚŝƐ�ŝŶƚŽ�ŽƵƌ�ǁŝĚĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 

�ůů��ŐĞ�tŽƌƐŚŝƉ 

�ůů��ŐĞ�ǁŽƌƐŚŝƉ�ŚĂƐ�ƌĂƚŚĞƌ�ƚĂŬĞŶ�Ă�ďĂĐŬ�ƐĞĂƚ�ƚŚŝƐ�ǇĞĂƌ�
ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�/Ŷ�ŶŽƌŵĂů�ƟŵĞƐ�ǁĞ�ŚĂǀĞ�Ă�
ůŝǀĞůǇ�ƉůĂŶŶŝŶŐ�ŐƌŽƵƉ�ǁŚŽ�ƉůĂŶ�ĨƵŶ͕�ĞŶĞƌŐĞƟĐ͕�
ŝŶƚĞƌĂĐƟǀĞ�ƐĞƌǀŝĐĞƐ�ĨƵůů�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�ƉƌĂǇĞƌ͘�/Ŷ�ϮϬϮϬ�
ŝŶƐƚĞĂĚ�ŽĨ�ŽƵƌ�ƵƐƵĂů��ŚƌŝƐƟŶŐůĞ�ƐĞƌǀŝĐĞ�ǁĞ�
ŵĂƐƚĞƌŵŝŶĚĞĚ�Ă�͚'ƌĂď�ĂŶĚ�'Ž��ŚƌŝƐƟŶŐůĞ͛�ĞǀĞŶƚ�ǁŝƚŚ�
ĐĂƌŽů�ƐŝŶŐŝŶŐ͕�ŵƵůůĞĚ�ǁŝŶĞ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͖�Ăůů�ƐŽĐŝĂůůǇ�
ĚŝƐƚĂŶĐĞĚ͊�tĞ�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ŐĂǀĞ�ŽƵƚ�ϱϬ��ŚƌŝƐƟŶŐůĞ�ďĂŐƐ�ĂŶĚ�ƌĂŝƐĞĚ�άϮϬϬ�ĨŽƌ�dŚĞ�
�ŚŝůĚƌĞŶ͛Ɛ�^ŽĐŝĞƚǇ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƌĞŝŶƚƌŽĚƵĐŝŶŐ�
ŽƵƌ�ŵŽŶƚŚůǇ��ůů��ŐĞ�ƐĞƌǀŝĐĞƐ�ǁŚĞŶ�ǁĞ�ĐĂŶ�ĚŽ�ƐŽ�
ƐĂĨĞůǇ͘ 

DĞƐƐǇ��ŚƵƌĐŚ 

&ŽůůŽǁŝŶŐ�Ă�ǀĞƌǇ�ƋƵŝĞƚ�ƉĞƌŝŽĚ�ĚƵƌŝŶŐ�ůŽĐŬĚŽǁŶ͕�ŝŶ�
�ĞĐĞŵďĞƌ�ŽĨ�ϮϬϮϬ�ǁĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽƵƌ�ĮƌƐƚ�ǀĞƌǇ�
ƐƵĐĐĞƐƐĨƵů�DĞƐƐǇ��ŚƵƌĐŚ��ŽŽŵ�ŵĞĞƟŶŐ�ǁŝƚŚ�ƚŚĞ�
ŶĂƟǀŝƚǇ�ƐƚŽƌǇ�ĂƐ�ŽƵƌ�ƚŚĞŵĞ͘�DƵƐŝĐ͕�ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚƐ͕�
ƉƌĂǇĞƌƐ͕�ĂŶŝŵĂů�ŶŽŝƐĞƐ͕�ůŽƚƐ�ŽĨ�ůĂƵŐŚƚĞƌ�ĞŶƐƵĞĚ�ĂŶĚ�
ƐŽŵĞ�ŶĞǁ�ŵĞŵďĞƌƐ͊�/Ŷ�ϮϬϮϭ�ǁĞ�ĂƌĞ�ĞǆƉůŽƌŝŶŐ�KůĚ�
dĞƐƚĂŵĞŶƚ�ƐƚŽƌŝĞƐ�ĂŶĚ�ŚĂǀŝŶŐ�ůŽƚƐ�ŽĨ�ĨƵŶ�ŽŶ��ŽŽŵ͘�
tĞ�ŚĂǀĞ�ďŝŐ�ƉůĂŶƐ�ĨŽƌ�Ă�ƐƵƉĞƌŚĞƌŽ�ƉĂƌƚǇ�ǁŚĞŶ�ǁĞ�
ĐĂŶ�ŵĞĞƚ�ĂŐĂŝŶ�ŝŶ�ƌĞĂů�ůŝĨĞ͕�ǁŝƚŚ�ĨĂŶĐǇ�ĚƌĞƐƐ͕�ĂŶĚ�
ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ��ƐƵƉĞƌŚĞƌŽĞƐ�ŝŶ�ƚŚĞ��ŝďůĞ�ĂŶĚ�ŝŶ�ŽƵƌ�
ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��ǆĐŝƟŶŐ�ƟŵĞƐ�ĂŚĞĂĚ�ĨŽƌ�ƚŚŝƐ�ůŽǀĞůǇ�
ŐƌŽƵƉ͘ 

&ůŽǁĞƌƐ�ŝŶ�ĐŚƵƌĐŚ 

�ĂƐƚĞƌ�ŇŽǁĞƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǁŽƌƐŚŝƉƉĞƌƐ͕�ǁĞƌĞ�ĂďƐĞŶƚ�
ŝŶ�ϮϬϮϬ͕�ŵŽƐƚ�ůŝŬĞůǇ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�,ŽůǇ�dƌŝŶŝƚǇ͛Ɛ�
ϭϴϮ-ǇĞĂƌ�ŚŝƐƚŽƌǇ͘�tŝƚŚ�ƚŚĞ�ĐŽƵŶƚƌǇ͛Ɛ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�
ƐƚĂƌƟŶŐ�ĚƵƌŝŶŐ�>ĞŶƚ͕�ƚŚĞ�ĨŽƌƚŶŝŐŚƚůǇ�ƌŽƚĂ�ŽĨ�ŇŽǁĞƌ�
ĂƌƌĂŶŐŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞŐƵŶ�ŽǀĞƌ�ƚŚĞ��ĂƐƚĞƌ�
ǁĞĞŬĞŶĚ�ǁĂƐ�ƉƵƚ�ŽŶ�ŚŽůĚ͘�,ŽǁĞǀĞƌ͕�Ă�ŚĂŶĚĨƵů�ŽĨ�ƚŚĞ�
ŇŽƌĂůůǇ�ŵŝŶĚĞĚ�ĞŶƐƵƌĞĚ�ƚŚĂƚ�ĨƌĞƐŚ�ŇŽǁĞƌƐ�ǁĞƌĞ�
ŽĐĐĂƐŝŽŶĂůůǇ�ŽŶ�ĚŝƐƉůĂǇ�Ăƚ�ǀĂƌŝŽƵƐ�ƟŵĞƐ�ŝŶ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞ�ǇĞĂƌ�ŽŶĐĞ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ƐĞƌǀŝĐĞƐ�ƌĞƐƵŵĞĚ͘���
ƉĞĚĞƐƚĂů�ĂƌƌĂŶŐĞŵĞŶƚ�ŝŶ�ŵƵƚĞĚ�ƚŽŶĞƐ�
ĐŽŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�ĞǀĞŶŝŶŐ��ŽǀŝĚ�ůĂŵĞŶƚ�ƐĞƌǀŝĐĞ�ŝŶ�
�ƵŐƵƐƚ͘��ƌŝŐŚƚ�ĐŽůŽƵƌƐ�ĐƌĞĂƚĞĚ�Ă�ĐŚĞĞƌĨƵů�ďĂĐŬĚƌŽƉ�Ăƚ�
ƚŚĞ�^ƵŶĚĂǇ�ŚĂƌǀĞƐƚ�ĨĞƐƟǀĂů�ŝŶ�KĐƚŽďĞƌ͘�/Ŷ�EŽǀĞŵďĞƌ͕�
ƌĞĚ�ĂŶĚ�ǁŚŝƚĞ�ĐĂƌŶĂƟŽŶƐ�ĨŽƌ�ZĞŵĞŵďƌĂŶĐĞ�^ƵŶĚĂǇ�
ǁĞƌĞ�ĂůƌĞĂĚǇ�ŽŶ�ŽƌĚĞƌ�ǁŚĞŶ�ƚŚĞ�h<͛Ɛ�ƐĞĐŽŶĚ�
ůŽĐŬĚŽǁŶ�ďĞŐĂŶ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ĂŐĂŝŶ�ƐƵƐƉĞŶĚĞĚ͘�
ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚŝƐ�ƚŚĞǇ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ĐƌĞĂƚĞ�ƚǁŽ�
ƉĞĚĞƐƚĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ƐǇŵďŽůŝƐŝŶŐ�ůŽǀĞ͕�ůŽƐƐ�ĂŶĚ�
ƉĞĂĐĞ͘�WĞŽƉůĞ�ǁĞƌĞ�ďĂĐŬ�ŝŶ�ĐŚƵƌĐŚ�ĚƵƌŝŶŐ��ĚǀĞŶƚ�
ǁŚĞŶ�ƚŚĞ�ƌŝŶŐ�ǁŝƚŚ�ĐĂŶĚůĞƐ�ǁĂƐ�ĂĚŽƌŶĞĚ�ŝŶ�ƚŚĞ�ƵƐƵĂů�
ǁĂǇ�ǁŝƚŚ�ĞǀĞƌŐƌĞĞŶ�ůĞĂǀĞƐ͘�&ŽůŝĂŐĞ͕�ĂƌƟĮĐŝĂů�ŇŽǁĞƌƐ�
ĂŶĚ�ĨĞƐƟǀĞ�ĚĞĐŽƌĂƟŽŶƐ�ǁĞƌĞ�ĐŽŵďŝŶĞĚ�ŝŶ�Ă�ĨĞǁĞƌ�
ƚŚĂŶ�ƵƐƵĂů�ŶƵŵďĞƌ�ŽĨ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͘� 
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dŚŝƐ�ĂƌĞĂ�ŚĂƐ�ƐŽ�ŵƵĐŚ�ŚŽƉĞ͕�ƉƌĂǇĞƌ�ĂŶĚ�ƉŽƚĞŶƟĂů�ďĞŚŝŶĚ�ŝƚ͘�tĞ�ĨĞĞů�
ƚŚĂƚ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ǁŝůů�ŚĞůƉ�ƵƐ�ƚŽ�ƌĞ-ĞŶĂŐĞ�ǁŝƚŚ�ůŽĐĂů�
ƐĐŚŽŽůƐ͕�ŶƵƌƐĞƌŝĞƐ͕�ŚŽƐƉŝƚĂůƐ͕�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�
�ĂƌůŝŶŐƚŽŶ͘�tĞ�ǁĂŶƚ�ƚŽ�ƐŚĂƌĞ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͕�ŽƵƌ�ĨĂŝƚŚ͕�ĂŶĚ�ŽƵƌ�
ǁĂƌŵ�ǁĞůĐŽŵĞ͘ 

tĞ�ŚĂǀĞ�ŚĞůĚ�ǀĞƌǇ�ĨĞǁ�ĨƵŶĞƌĂůƐ�ŝŶ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ϯ�ǇĞĂƌƐ͕�ďƵƚ�
ŚĂǀĞ�ďĞŐƵŶ�ƚŽ�ƌĞďƵŝůĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĨƵŶĞƌĂů�ĚŝƌĞĐƚŽƌƐ�
ĂŶĚ�ǁŝƐŚ�ĂŶĚ�ŚŽƉĞ�ƚŽ�ďĞ�ŽƉĞŶ�ƚŽ�Ăůů�ƚŽ�ƵƐĞ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ͘�
>ŝŬĞǁŝƐĞ͕�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ďĂƉƟƐŵƐ�ŚĂǀĞ�ďĞĞŶ�ƌĂƌĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϯ�
ǇĞĂƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĚƵĞ�ƚŽ�ŶƵŵďĞƌƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ďƵƚ�ĂŐĂŝŶ�ǁĞ�
ŚŽƉĞ�ƚŽ�ďŽŽŬ�ŵŽƌĞ�ŽĨ�ƚŚĞƐĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ĐŽŵŝŶŐ�ǇĞĂƌ͖�ǁĞ�ŶĞĞĚ�ƚŽ�
ƐŚĂƌĞ�ŽƵƌ�ďĞĂƵƟĨƵů�ĐŚĞƌƌǇ�ďůŽƐƐŽŵ�ƚƌĞĞƐ�ǁŝƚŚ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�
�ĂƌůŝŶŐƚŽŶ͘� 

�ŶŽƚŚĞƌ�ĂƌĞĂ�ǁĞ�ĂƌĞ�ŬĞĞŶ�ƚŽ�ƌĞ-ŝŐŶŝƚĞ�ŝƐ�ŽƵƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ǇŽƵƚŚ�
ŝŶ�ŽƵƌ�ĂƌĞĂ͕�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ŽƵƌ�ŶĞǁ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ƚŽ�ŵĂƐƚĞƌŵŝŶĚ͘ 

&ƵŶĚƌĂŝƐŝŶŐ�'ƌŽƵƉ 

/Ŷ�ϮϬϭϵ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ŐĂƚŚĞƌĞĚ�ƚŽ�ƐŚĂƌĞ�ŝĚĞĂƐ�ŽŶ�
ŚŽǁ�ǁĞ�ĐŽƵůĚ�ƌĂŝƐĞ�ĨƵŶĚƐ͕�ƐŚĂƌĞ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�
ŝŶǀŽůǀĞ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘��^ƚĂƌƟŶŐ�ĨƌŽŵ�Ă�ďĂƐĞ�ŽĨ�
ϮϬϭϵ�ƐƵĐĐĞƐƐĞƐ�;ƚŚĞ�ŚĂƌǀĞƐƚ�͞ĨĞĂƐƟǀĂů͕͟�ƌĂŐ�ǁƌĞĂƚŚ�
ŵĂŬŝŶŐ͕�ĐĂƌŽů�ƐŝŶŐŝŶŐ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ƌĂŋĞ�ĂŶĚ�ŵŽƌĞͿ�
ǁĞ�ǁĞƌĞ�ƉŽŝƐĞĚ�ĨŽƌ�ƐŽŵĞ�ĨĂŶƚĂƐƟĐ�ĞǀĞŶƚƐ�ŝŶ�ϮϬϮϬ͘��
tĞ�ŚĞůĚ�Ă�ƋƵŝǌ�ŶŝŐŚƚ�ŝŶ�&ĞďƌƵĂƌǇ�ŝŶ�ĐŚƵƌĐŚ�ǁŚŝĐŚ�ǁĂƐ�
Ă�ǀĞƌǇ�ůŝǀĞůǇ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶŝŶŐ͕�ŚŽǁĞǀĞƌ�ŽƵƌ�
ŐƌĂŶĚ�ƉůĂŶƐ�ĨŽƌ�ĂŶ��ĐŽ&ĞƐƚ�ŝŶ�:ƵůǇ͕�ĐŽŵŵƵŶŝƚǇ�
ĐĂƌŶŝǀĂů�ƐƚĂůůƐ͕�ĂŌĞƌŶŽŽŶ�ƚĞĂƐ͕�ƐƚĂǇĐĂƟŽŶ���Y�ĂŶĚ�
ŵŽƌĞ�ŚĂĚ�ƚŽ�ďĞ�ƉƵƚ�ŽŶ�ŚŽůĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��
tĞ�ŚŽƉĞ�ƚŽ�ďĞ�ďĂĐŬ�ǁŝƚŚ�ŽƵƌ�ƉůĂŶƐ�ŝŶ�ϮϬϮϭ�ĂŶĚ�ϮϬϮϮ�
–�ďĞƩĞƌ�ůĂƚĞ�ƚŚĂŶ�ŶĞǀĞƌ͊� 

 

 

 

ϮŶĚ��ĂƌůŝŶŐƚŽŶ�;,ŽůǇ�dƌŝŶŝƚǇͿ�ZĂŝŶďŽǁƐ͕��ƌŽǁŶŝĞƐ�Θ�
'ƵŝĚĞƐ 

tŚŝůƐƚ�ƚŚĞ�ŐƵŝĚŝŶŐ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ŵĂǇ�ŶŽƚ�ďĞ�ŽĸĐŝĂůůǇ�
ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͕�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂƌĞ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƌƵŶŶŝŶŐ�ƚŚĞ�ŐƌŽƵƉƐ͕�ƐŽ�ǁĞ�ǀĞƌǇ�ŵƵĐŚ�
ƌĞŐĂƌĚ�ƚŚĞŵ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�ǁĞ�ůŽǀĞ�
ƚŽ�ƐĞĞ�ƚŚĞŵ�Ăƚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞǀĞŶƚƐ͘ 

dŚĞ�ZĂŝŶďŽǁƐ͕��ƌŽǁŶŝĞƐ�ĂŶĚ�'ƵŝĚĞƐ�ŚĂǀĞ�ďĞĞŶ�
ƵŶĂďůĞ�ƚŽ�ŵĞĞƚ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ƐŝŶĐĞ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�
ƚŚĞ�ůŽĐŬĚŽǁŶ�ŝŶ�DĂƌĐŚ͘��&ƌŽŵ�KĐƚŽďĞƌ�ƚŚĞǇ�ŵŽǀĞĚ�
ŽŶůŝŶĞ�ĂŶĚ�ŚĞůĚ�ƚŚĞŝƌ�ŵĞĞƟŶŐƐ�ŽŶ��ŽŽŵ͘��'ŝƌůƐ�ĐŽƵůĚ�
ĞŝƚŚĞƌ�ũŽŝŶ�ƚŚĞ�ǁĞĞŬůǇ�ŽŶůŝŶĞ�ŵĞĞƟŶŐ�Žƌ�ǁŽƌŬ��ŽŶ�
ĂĐƟǀŝƚǇ�ƉĂĐŬƐ�Ăƚ�ŚŽŵĞ͘��dŚĞ�ŐƌŽƵƉƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�
ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ�ďĂĚŐĞƐ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�
ĂĐƟǀŝƟĞƐ�ĂŝŵĞĚ�Ăƚ�ŬĞĞƉŝŶŐ�ŚĞĂůƚŚǇ�ŝŶ�ŵŝŶĚ�ĂŶĚ�ďŽĚǇ͘��
&Žƌ�ƚŚĞ�'ƵŝĚĞƐ͕�ŵĂŶǇ�ŽĨ�ƚŚĞŝƌ�ƉůĂŶŶĞĚ�ƚƌŝƉƐ�ĂŶĚ�
ĂĚǀĞŶƚƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ŽŶ�ŚŽůĚ�ĨŽƌ�ƚŚĞ�ŵŽŵĞŶƚ͕�
ďƵƚ�ƚŚĞǇ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŚĂƉƉĞŶ�ŝŶ�
ϮϬϮϭ�ĂŶĚ�ϮϬϮϮ͘�� 
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 EƵƌƚƵƌĞ 

�Ɛ�Ă�ĐŚƵƌĐŚ�ǁĞ�ƉƌŝĚĞ�ŽƵƌƐĞůǀĞƐ�ŽŶ�ďĞŝŶŐ�Ă�ǁĂƌŵ͕�ǁĞůĐŽŵŝŶŐ͕�ŬŝŶĚ�ĂŶĚ�ĨƌŝĞŶĚůǇ�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĐĂƌĞ�ĨŽƌ�
ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘��KƌĚŝŶĂƌŝůǇ͕�ŽƵƌ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ƚĞĂŵ�ǁŽƌŬ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽĨ�ŽƵƌ�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĞǀĞŶ�ŝĨ�ĂƩĞŶĚŝŶŐ�ĐŚƵƌĐŚ�ŽŶ�Ă�^ƵŶĚĂǇ�ŝƐ�ŶŽƚ�ƉŽƐƐŝďůĞ͖�ŽƵƌ�ƌĞƟƌĞĚ�ĐůĞƌŐǇ�ĂŶĚ�ĂƵƚŚŽƌŝƐĞĚ�
͚�ŽŵŵƵŶŝŽŶ��ƐƐŝƐƚĂŶƚƐ͛�ƚĂŬĞ�ŽƵƚƌĞĂĐŚ�ĐŽŵŵƵŶŝŽŶ�ƚŽ�ƚŚĞ�ŚŽŵĞƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ĂƩĞŶĚ�ĐŚƵƌĐŚ͖�ŽƵƌ�
ŚŽŵĞ�ŐƌŽƵƉƐ�ĂŶĚ�ƉƌĂǇĞƌ�ŐƌŽƵƉƐ�ŵĞĞƚ�ƚŽ�ĨƵƌƚŚĞƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĨĂŝƚŚ͖�ŽƵƌ�^ƵŶĚĂǇ�ůƵŶĐŚ�ŐƌŽƵƉ�ŵĞĞƚƐ�ŽŶĐĞ�Ă�
ŵŽŶƚŚ�ƚŽ�ƐŚĂƌĞ�Ă�ŵĞĂů�ƚŽŐĞƚŚĞƌ͘�DĂŶǇ�ŽƚŚĞƌ�ĨƌŝĞŶĚƐŚŝƉƐ͕�ŐĞƚ�ƚŽŐĞƚŚĞƌƐ�ĂŶĚ�ŝŶĨŽƌŵĂů�ŵĞĞƟŶŐƐ�ĂůƐŽ�ŚĂƉƉĞŶ�
ďĞƚǁĞĞŶ�ĨĞůůŽǁ�ƉŝůŐƌŝŵƐ�ĂŶĚ�ŵĂŬĞ�ŽƵƌ�ďŽŶĚƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŵŽƌĞ�ŵĞĂŶŝŶŐĨƵů͘��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ�ŚĂǀĞ�ŝŵƉĂĐƚĞĚ�ŽŶ�Ăůů�ŽĨ�ƚŚĞƐĞ�ŝŵƉŽƌƚĂŶƚ�ŶƵƌƚƵƌĞ�ĂƌĞĂƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ůŝĨĞ�ĂŶĚ�ŚĂǀĞ�ƉƌĞǀĞŶƚĞĚ�
ŵŽƐƚ�ĨƌŽŵ�ƚĂŬŝŶŐ�ƉůĂĐĞ�Ăƚ�Ăůů�ĨŽƌ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�� 

dŚƌŽƵŐŚŽƵƚ�ŝƚ�Ăůů�ǁĞ�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŬĞƉƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǁĞĞŬůǇ�ƉĞǁ�ƐŚĞĞƚ�ĚĞůŝǀĞƌĞĚ�ďǇ�Ğ-ŵĂŝů�Žƌ�ďǇ�ŚĂŶĚ͘��EŽƚ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĞ�ŵĂŶǇ�ŝŶĨŽƌŵĂů�ĐŽŶƚĂĐƚƐ�ĨƌŽŵ�ŽŶĞ�
ŵĞŵďĞƌ�ƚŽ�ĂŶŽƚŚĞƌ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�Ăůů�ǁĂƐ�ǁĞůů͘�� 

dŚĞƐĞ�ŚĂǀĞ�ďĞĞŶ�ĚŝĸĐƵůƚ�ƟŵĞƐ�ĂƐ�ǁĞ�Ăůů�ŐƌĂƉƉůĞĚ�ǁŝƚŚ�ŽƵƌ�ŽǁŶ�ĐŚĂůůĞŶŐĞƐ�;ŐƌŝĞǀŝŶŐ͕�ŚŽŵĞ�ƐĐŚŽŽůŝŶŐ͕�
ǁŽƌƌǇŝŶŐ͕�ŐĞƫŶŐ�ƐŝĐŬ͕�ƐŚŝĞůĚŝŶŐ͕�ŝƐŽůĂƟŶŐ͕�ŵŽƌĞ�ǁŽƌƌǇŝŶŐͿ�ŝŶ�ƚŚŝƐ�ƐƚƌĂŶŐĞ�͞ŶĞǁ�ŶŽƌŵĂů͟�ĂƐ�ǁĞůů�ĂƐ�ƚƌǇŝŶŐ�ƚŽ�
ĐĂƌĞ�ĨŽƌ�ŽƵƌ�ĞǆƚĞŶĚĞĚ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŝƚŚŽƵƚ�ĂŶ�ŝŶĐƵŵďĞŶƚ�ƚŽ�ŐƵŝĚĞ�ƵƐ͘� 

tĞ�ŵƵƐƚ�ƌĞĐŽƌĚ�ŽƵƌ�ƚŚĂŶŬƐ�ƚŽ�ZĞǀ��ŶĚƌĞǁ�ĂŶĚ��ĂƚŚĂƌŝŶĞ�tŝŐƌĂŵ�ǁŚŽ�
ŵŽǀĞĚ�ƚŽ�EŽƫŶŐŚĂŵ�ŝŶ��ƵŐƵƐƚ�ϮϬϮϬ͘�dŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ǀĂůƵĞĚ�ŵĞŵďĞƌƐ�
ŽĨ�ŽƵƌ�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ŽǀĞƌ�ϭϱ�ǇĞĂƌƐ�ĂŶĚ�ƚŚĞǇ�ůĞĂǀĞ�Ă�ůĂƌŐĞ�ƐƉĂĐĞ�
ƚŽ�Įůů�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘��ŶĚƌĞǁ͛Ɛ�ƐƵƉƉŽƌƚ�ĂƐ�Ă�ƌĞƟƌĞĚ�ĐůĞƌŐǇ�ŵĞŵďĞƌ�
ƚĂŬŝŶŐ�ǁĞĞŬůǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨƵŶĞƌĂůƐ�ĂŶĚ�ďŽƚŚ��ŶĚƌĞǁ�ĂŶĚ��ĂƚŚĂƌŝŶĞ͛Ɛ�ŐĞŶƚůĞ�
ŐƵŝĚĂŶĐĞ�ŝŶ�ƌƵŶŶŝŶŐ�ŚŽŵĞ�ƐƚƵĚǇ�ĂŶĚ�ƉƌĂǇĞƌ�ŐƌŽƵƉƐ�ǁŝůů�ďĞ�ǀĞƌǇ�ŵƵĐŚ�ŵŝƐƐĞĚ͘�
tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ��ĂƚŚĂƌŝŶĞ͛Ɛ��ĂƐƚĞƌ�ŐĂƌĚĞŶ�ŝŶƐƚĂůůĂƟŽŶƐ�ĂŶĚ�ŚĞƌ�
ŵĂƌǀĞůůŽƵƐ�ŇŽǁĞƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘��DĂŶǇ�ǁŝůů�ĂůƐŽ�ŵŝƐƐ�ƚŚĞ�
ĨƌƵŝƚƐ�ŽĨ�ƚŚĞŝƌ�ŐĂƌĚĞŶ�ĂŶĚ�ŬŝƚĐŚĞŶ�–�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ�ƚŽ�ĮŶĚ�ŶĞǁ�ƐŽƵƌĐĞƐ�
ŽĨ�ũĂŵƐ͕�ĐŚƵƚŶĞǇƐ�ĂŶĚ�ŵĂƌŵĂůĂĚĞ�ŝŶ�ϮϬϮϭ͘� 

�ŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŚŽ�ŵŽǀĞĚ�ƚŽ�ƉĂƐƚƵƌĞƐ�ŶĞǁ�ŝŶ�ϮϬϮϬ�
ǁĂƐ�ZĂĐŚĂĞů�WŚŝůůŝƉƐ͘��^ŚĞ�ƐƚĂƌƚĞĚ�ŚĞƌ�ŽƌĚŝŶĂŶĚ�ƚƌĂŝŶŝŶŐ�ŝŶ�KĐƚŽďĞƌ�ϮϬϮϬ�
ĂƩĂĐŚĞĚ�ƚŽ��ůů�^ĂŝŶƚƐ͛��ŚƵƌĐŚ�ŝŶ��ĂƌůŝŶŐƚŽŶ͘��tĞ�ĂƌĞ�ƐƵƉĞƌ�ĞǆĐŝƚĞĚ�ĨŽƌ�ZĂĐŚĂĞů�
ŝŶ�ŚĞƌ�ƚƌĂŝŶŝŶŐ�–�ǁĞ�ŬŶŽǁ�ƐŚĞ�ǁŝůů�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ŚĞƌ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ǁĞ�ǁŝůů�
ŵŝƐƐ�ŚĞƌ͕��ŝĐŬŝĞ�ĂŶĚ��ůŝǌĂďĞƚŚ͘����� 

 

DŽƚŚĞƌƐ͛�hŶŝŽŶ 

�ƵĞ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ�ĞƉŝĚĞŵŝĐ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŽŶůǇ�
ƚǁŽ�ŵĞĞƟŶŐƐ�ƚŚŝƐ�ǇĞĂƌ�–�ƚŚĞ��'D�ŽŶ�ϭϵƚŚ�&ĞďƌƵĂƌǇ�
ĂŶĚ�Ă�ƐĞƌǀŝĐĞ�ŝŶ�ĐŚƵƌĐŚ�ŽŶ�tĞĚŶĞƐĚĂǇ�ϮϭƐƚ�KĐƚŽďĞƌ�
ǁŚŝĐŚ�ǁĂƐ�ůĞĚ�ďǇ�<ĂƚŚ�tŽŽĚ͘��dŚŝƐ�ƐĞƌǀŝĐĞ�ǁĂƐ�
ĂƩĞŶĚĞĚ�ďǇ�ZĞǀ��ŚƌŝƐƟŶĞ��ůĂŬĞƐůĞǇ�ĂŶĚ�ǁĂƐ�ďĂƐĞĚ�
ŽŶ�Ă�ƌĞƐŽƵƌĐĞ�ĐĂůůĞĚ�͚tŽŵĞŶ�ǁŚŽ�ůŽǀĞĚ�:ĞƐƵƐ͛�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�Dh͘ 

�ƵƌƌĞŶƚůǇ�ǁĞ�ŚĂǀĞ�ϭϬ�ĂĐƟǀĞ�ŵĞŵďĞƌƐ͘���ƚ�ƚŚĞ��'D�
ŝŶ�ϮϬϮϬ͕��ŽƌŽƚŚǇ�'ƌĞĞŶ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĂƐ�ƐĞĐƌĞƚĂƌǇ�
ĂŶĚ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ďǇ�DĂƌǇ�'ƌŝŵĞƐ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�
ƚŽ��ŽƌŽƚŚǇ�ĨŽƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�ŐŝǀĞŶ�ĂŶĚ�ĂƌĞ�
ŐƌĂƚĞĨƵů�ƚŽ�DĂƌǇ�ĨŽƌ�ƚĂŬŝŶŐ�ŽŶ�ƚŚĞ�ƌŽůĞ͘�� 

ϮϬϮϭ�ǁŝůů�ƐĞĞ�ĨƵƌƚŚĞƌ�ĐŚĂŶŐĞƐ�ŝŶ�ŽƵƌ�ůĞĂĚĞƌƐŚŝƉ�ĂƐ�
&ůŽƌĞŶĐĞ��ĞĂĐŽŶ�ǁŝůů�ďĞ�ƐƚĞƉƉŝŶŐ�ĚŽǁŶ�ĂƐ�ďƌĂŶĐŚ�
ůĞĂĚĞƌ�Ăƚ�ƚŚĞ��'D͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�&ůŽƌĞŶĐĞ�ĨŽƌ�
ŚĞƌ�ƵŶĨĂŝůŝŶŐ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁĞ�ƉƌĂǇ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�
ƚŽ�ǁĞůĐŽŵĞ�Ă�ŶĞǁ�ďƌĂŶĐŚ�ůĞĂĚĞƌ�Ăƚ�ŽƵƌ��'D͘ 
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 ,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ǁĂƐ�ĐŽŶƐĞĐƌĂƚĞĚ�ŝŶ�ϭϴϯϴ͕�ŚĂǀŝŶŐ�ďĞĞŶ�ďƵŝůƚ�ĂƐ�Ă�ĐŚĂƉĞů�ŽĨ�ĞĂƐĞ�ĨŽƌ�^ƚ��ƵƚŚďĞƌƚ͛Ɛ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ��ĂƌůŝŶŐƚŽŶ͛Ɛ�ĞǆƉĂŶĚŝŶŐ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ƚŚĞ�ϭϴϯϬƐ͘��tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ĐĂƉĂĐŝƚǇ�ŽĨ�ĂƌŽƵŶĚ�
ϰϬϬ�;Žƌ�ĂƉƉƌŽǆ͘�ϲϬ�ƵŶĚĞƌ�ĐƵƌƌĞŶƚ�ĐŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ͊Ϳ͘ 

dŚĞ�ŵĂŝŶ�ďŽĚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŶĂǀĞ�ǁŝƚŚ�ƐŝĚĞ�ĂŝƐůĞƐ�;ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�>ĂĚǇ��ŚĂƉĞůͿ͕�ĐŚŽŝƌ͕�ŚŝƐƚŽƌŝĐ�
ŽƌŐĂŶ�ĂŶĚ�ƐĂŶĐƚƵĂƌǇ͘��dŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ƐŽŵĞ�ĮŶĞ�ŚŝƐƚŽƌŝĐ�ĨĞĂƚƵƌĞƐ�ŝŶĐůƵĚŝŶŐ�ƐƚĂŝŶĞĚ-ŐůĂƐƐ�ǁŝŶĚŽǁƐ�ďǇ�
�ĚǁŝŶ��ŽŽŬ�ĂŶĚ��ĂŶŝĞů��ŽƫĞƌ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�DŝŶƚŽŶ�ĞŶĐĂƵƐƟĐ�ƟůĞƐ�ŝŶ�ƚŚĞ�ĐŚĂŶĐĞů͘�KƵƌ�ďĞůů�ƚŽǁĞƌ�ŚĂƐ�Ă�
ƌŝŶŐ�ŽĨ�ϲ�ďĞůůƐ�ĂŶĚ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ƚƌĂŝŶŝŶŐ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ůŽĐĂů�ďĞůů-ƌŝŶŐĞƌƐ͘ 

KƵƌ�ĐŚƵƌĐŚ�ŚĂůů͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ͕�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�sĂŶĞ�dĞƌƌĂĐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŽĂĚ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͘��/ƚ�ŝƐ�Ă�
ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŚĂůů�ďƵŝůƚ�ŝŶ�ƚŚĞ�ϭϵϳϬƐ͘���ƵƌƌĞŶƚůǇ�ŝƚ�ŝƐ�ƵŶĚĞƌƵƐĞĚ�ĂŶĚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�
ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�ƌŽůĞ�ƚŽ�ƉůĂǇ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ŵŝƐƐŝŽŶ͘ 

KƵƌ�YƵŝŶƋƵĞŶŶŝĂů�ŝŶƐƉĞĐƟŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ƚŚŝƐ�ǇĞĂƌ͕�ǁŚŝĐŚ�ŚĂĚ�ƉůĞĂƐŝŶŐ�ƌĞƐƵůƚƐ�ǁŝƚŚ�ŶŽƚŚŝŶŐ�ƌĞĂůůǇ�ƵƌŐĞŶƚ�ƚŽ�
ĂƩĞŶĚ�ƚŽ͘�dŚĞ�ĐƵƌƌĞŶƚ�ǁĂƌĚĞŶƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ��W�D�
ƚŚĞ�ĂŶŶƵĂů�ƐƚŽĐŬ�ƚĂŬĞ�;ƚĞƌƌŝĞƌͿ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĐŽŶƚĞŶƚƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�Ăůů�ŶĞĐĞƐƐĂƌǇ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĐŚĞĐŬƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ͘�:ŽŚŶ�tŚŝƚŚĂŵ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŬĞĞƉŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�
ŝŶ�ƟƉ-ƚŽƉ�ƐŚĂƉĞ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ƚĞĂŵ�ĐŽŵƉƌŝƐŝŶŐ��ĂǀŝĚ�DŽƌŐĂŶ�ĂŶĚ�WŚŝůŝƉ�WĂƌŬ͘�KƵƌ�ĐŚƵƌĐŚ�
ŐƌŽƵŶĚƐ�ŚĂǀĞ�ďĞĂƵƟĨƵů�ŇŽǁĞƌƐ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ƐŚƌƵďƐ�ƉůĂŶƚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ǁŝůůŝŶŐ�ǀŽůƵŶƚĞĞƌƐ͘���ďŝŐ�
ƚŚĂŶŬ�ǇŽƵ�ƚŽ�<ĂƚŚ�tŽŽĚ�ĂŶĚ�dŽŵ�&ŽǁŬĞ�ĨŽƌ�ƚŚĞŝƌ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŐƌŽƵŶĚƐ͕�ǁŚŝĐŚ�ŝƐ�
ŝŶǀĂůƵĂďůĞ͘� 

KƵƌ�ĐŚƵƌĐŚ�ŐĂƚĞƐ�ĂŶĚ�ƌĂŝůŝŶŐƐ�ǁĞƌĞ�ƉĂŝŶƚĞĚ�ĂƐ�Ă�ǀĞƌǇ�ŬŝŶĚ�ŐŝŌ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ƚŚĞ�ůĂƚĞ�ZĞǀ�'ĞŽī�tŽŽĚ�ǁŚŽ�
ĚŝĞĚ�ŝŶ��Ɖƌŝů�ϮϬϮϬ͘��dŚĞǇ�ĂƌĞ�ŶŽǁ�Ă�ǀĞƌǇ�ǁĞůĐŽŵŝŶŐ�ŐĂƚĞǁĂǇ�Žī�tŽŽĚůĂŶĚ�ZŽĂĚ͘ 

tĞ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐŽŵĞ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ǇĂƌĚ�ĚƵƌŝŶŐ�ϮϬϮϬ�ĂŶĚ�Ă�ŵĞĞƟŶŐ�ǁŝƚŚ�
DĂƩŚĞǁ�^ŶĞĚŬĞƌ�;ŽƵƌ�ůŽĐĂů�ĐŽƵŶĐŝůůŽƌͿ�ŚĞůƉĞĚ�ƵƐ�ƚŽ�ĮŶĚ�Ă�ǁĂǇ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ƚŚŝƐ�ŝƐƐƵĞ͘�tĞ�ƵŶůŽĐŬĞĚ�ƚŚĞ�
ŐĂƚĞ�ŽŶ�ƚŚĞ�^ŽƵƚŚ�ƐŝĚĞ�ƚŽ�ƉƌĞǀĞŶƚ�ĨƵƌƚŚĞƌ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ĂĚũŽŝŶŝŶŐ�ǁĂůů�ĂŶĚ�:ŽŚŶ�ŽƌŐĂŶŝƐĞĚ�ĂŶĚ�ŚĂĚ�ƚŚĂƚ�
ǁĂůů�ƌĞƉĂŝƌĞĚ�ƐƵĐĐĞƐƐĨƵůůǇ͘�:ŽŚŶ�ĂůƐŽ�ŽƌŐĂŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ŐƵƩĞƌƐ�ƚŽ�ŚĂǀĞ�ĂŶǇ�ůĞĂǀĞƐ�ƌĞŵŽǀĞĚ�ĂŶĚ�ŚĂĚ�
ĨŽƌĞŶƐŝĐ�ŵĂƌŬŝŶŐ�ƉĂŝŶƚ�ƉƵƚ�ŽŶƚŽ�ŽƵƌ�ŐƵƩĞƌŝŶŐ�ĂŶĚ�ƉĂŝŶƚĞĚ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ŽƵƌ�:ŽŚŶ��ƵŶĐĂŶ�ƉĂŝŶƟŶŐ͕� 
ƚŚĞ�ĂĚŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�DĂŐŝ͘� 

dŚŝƐ�ǇĞĂƌ�ǁĞ�ĐŚĂŶŐĞĚ�ŝŶƐƵƌĞƌƐ�ĨƌŽŵ��ĐĐůĞƐŝĂƐƟĐĂů�ƚŽ�dƌŝŶŝƚĂƐ�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ŵŽŶĞƚĂƌǇ�ƐĂǀŝŶŐ�ĨŽƌ�ƚŚĞ�
ƐĂŵĞ�ƐĞƌǀŝĐĞ͘�:ŽŚŶ�tŚŝƚŚĂŵ�ĂŶĚ��ĂǀŝĚ�DŽƌŐĂŶ�ŵĞƚ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ŝŶƐƵƌĞƌƐ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ŽƵƌ�
ĐŽǀĞƌ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ĚŽŝŶŐ�Ăůů�ƚŚĂƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ŽĨ�ƵƐ͘ 

tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĐůŽƐĞĚ͕�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĨŽƌ�Ă�ǇĞĂƌ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŚŽǁĞǀĞƌ�ŝƚ�ŝƐ�ďĞŝŶŐ�
ĐŚĞĐŬĞĚ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ�ďǇ�DĂƌǇ�'ƌŝŵĞƐ͕�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů͘� 

KƵƌ�ĐůĞĂŶŝŶŐ�ƚĞĂŵ�ŚĂǀĞ�ŚĂĚ�Ă�ĚŽƌŵĂŶƚ�ƉĞƌŝŽĚ�ŽĨ�ůĂƚĞ͕�ĚƵĞ�ƚŽ�ŝŶĨƌĞƋƵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ůŽĐŬĚŽǁŶƐ�ďƵƚ�ĂƌĞ�
ƐƵƌĞ�ƚŽ�ďĞ�ďĂĐŬ�ŝŶ�ĨŽƌĐĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚŝƐ͕�ǁĞ�ƌĞŵĂŝŶ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�ĐĂƌĞ�ŽĨ�ƚŚĞ�
ĨĂďƌŝĐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘ 
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 �ĞĂŶĞƌǇ�ƐǇŶŽĚ� 

KƵƌ�ĐŚƵƌĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�ŽĨ��ĂƌůŝŶŐƚŽŶ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐĞŶĚƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ��ĞĂŶĞƌǇ�^ǇŶŽĚ�
ŵĞĞƟŶŐƐ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞƐĞ�ŵĞĞƟŶŐƐ�ŶŽƚ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĐŚƵƌĐŚ�ŝŶ�
�ĂƌůŝŶŐƚŽŶ�ďƵƚ�ĂůƐŽ�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŚĂƚ�ƚŚĞ��ĞĂŶĞƌǇ�ŵĂŬĞƐ�ƚŽ��ŝŽĐĞƐĂŶ�
^ǇŶŽĚ�ĂŶĚ�ƚŚĞ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ĨŽƌ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ��ĞĂŶĞƌǇ�ĂƌĞĂ͘��dŚĞ�ĐƵƌƌĞŶƚ��ĞĂŶĞƌǇ�WůĂŶ�ŚĂƐ�ďĞĞŶ�ĂĐĐĞƉƚĞĚ�
ĂŶĚ�ƐŝŐŶĞĚ�Žī�ďǇ��ŝƐŚŽƉ͛Ɛ��ŽƵŶĐŝů�ĂŶĚ�ŝƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ͕�ŽŶĐĞ�ĚĞĂŶĞƌǇ�ĂĐƟǀŝƚǇ�ƌĞƐƚĂƌƚƐ͕�ƚĞĂŵƐ�ǁŝůů�ďĞ�ĨŽƌŵĞĚ�
ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŵĂŝŶ�ŽďũĞĐƟǀĞƐ͘ 

dŚĞ�ĚĞĂŶĞƌǇ�ŝƐ�ŶŽǁ�ŽƌŐĂŶŝƐĞĚ�ŝŶƚŽ�ƚǁŽ�ŐƌŽƵƉƐ�;ŶŽƌƚŚĞƌŶ�ĂŶĚ�ƐŽƵƚŚĞƌŶͿ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŽůůĂďŽƌĂƟǀĞ�ǁŽƌŬŝŶŐ�
ĂŶĚ�ŵĂŬĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ƐƟƉĞŶĚŝĂƌǇ�ĐůĞƌŐǇ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůĂǇ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ĂƐ�ǁĞ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƟŽŶĂů�ĐůĞƌŐǇ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĚĞĂŶĞƌǇ͘ 

dŚĞƌĞ�ǁĂƐ�ŽŶĞ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ďĞĨŽƌĞ��ŽǀŝĚ-ϭϵ�ĐƵƌƚĂŝůĞĚ�ĂĐƟǀŝƚǇ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ϮϬϮϬ͘��
dŚŝƐ�ŵĞĞƟŶŐ�ƐŝŐŶĂůůĞĚ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă�ƚƌŝĞŶŶŝƵŵ�ĂŶĚ�ŵĂŶǇ�ůŽŶŐ�ƐĞƌǀŝŶŐ�ŵĞŵďĞƌƐ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĂŶĚ�ǁĞƌĞ�
ƚŚĂŶŬĞĚ�ĨŽƌ�ƚŚĞŝƌ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘ 

dŚĞƌĞ�ŝƐ�ĐŽŶĐĞƌŶ�ĂďŽƵƚ�ĚĞĂŶĞƌǇ�ĮŶĂŶĐĞƐ͕�ĚƵĞ�ƚŽ�Ă�ĚŝƐĂƉƉŽŝŶƟŶŐ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƉĂƌŝƐŚ�ƐŚĂƌĞ�ŽīĞƌƐ͘�dŚŝƐ�ǁŝůů�ďĞ�
ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ϮϬϮϭ͘ 

�ůĞĐƚŽƌĂů�ƌŽůů�Θ�ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŝƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌĞŐŝƐƚĞƌ�ŽĨ�ĞůĞĐƚŽƌƐ͘�
/Ŷ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ƚŚĂƚ�ďĞŝŶŐ�ŽŶ�ƚŚĞ�ĐŝǀŝĐ�ĞůĞĐƚŽƌĂů�ƌŽůů�
ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ǀŽƚĞ�ŝŶ�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ĂŶĚ�ůŽĐĂů�
ĞůĞĐƟŽŶƐ�ĂŶĚ�ƌĞĨĞƌĞŶĚĂ͕�ũŽŝŶŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ŵĞĂŶƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ǀŽƚĞ�ŽŶ�ĐŚƵƌĐŚ�
ŵĂƩĞƌƐ͕�ĂƩĞŶĚ�ƚŚĞ�ĂŶŶƵĂů�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�
ŵĞĞƟŶŐ�;�W�DͿ�ĂŶĚ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘��
zŽƵ�ĐĂŶ͕�ŽĨ�ĐŽƵƌƐĞ͕�ďĞ�Ă�ĨƵůů�ĂŶĚ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ�
,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ�ǁŝƚŚŽƵƚ�ũŽŝŶŝŶŐ�ƚŚĞ�ĞůĞĐƚŽƌĂů�
ƌŽůů͘��ĞŝŶŐ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĚŽĞƐ�ŶŽƚ�ĞŶƚĂŝů�
ƐŝŐŶŝŶŐ�ƵƉ�ƚŽ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ĐŽŵŵŝƚŵĞŶƚƐ͕�
ŚŽǁĞǀĞƌ͕�ŝƚ�ĚŽĞƐ�ŚĞůƉ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŚŽǁ�ŝƚƐ�ƐƚƌĞŶŐƚŚ͘� 

dŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ŵƵƐƚ�ďĞ�ĨƵůůǇ�ƌĞǀŝƐĞĚ�ĞǀĞƌǇ�ϲ�ǇĞĂƌƐ�
–�ŽƵƌ�ůĂƐƚ�ƌĞǀŝƐŝŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�DĂƌĐŚ�ϮϬϭϵ͘��dŚĞ�
ŶƵŵďĞƌƐ�ŽŶ�ŽƵƌ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

       �W�D  �W�D 
    ϮϬϭϵ  ϮϬϮϬ 

ZĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϰϯ   ϰϱ  

EŽƚ�ƌĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ ϯϬ   ϯϭ 

dŽƚĂů�ŽŶ��ůĞĐƚŽƌĂů�ZŽůů ϳϯ   ϳϲ 

 

 

 

/ƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ŽƵƌ�ǁŽƌƐŚŝƉƉŝŶŐ�
ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĂĚũƵƐƚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�
ŽƵƌ�ĐŚĂŶŐĞĚ�ƐĞƌǀŝĐĞ�ƉĂƩĞƌŶƐ͘�KŶůŝŶĞ�ǁŽƌƐŚŝƉ�ǁĂƐ�
ŶĞǁ�ƚŽ�ƵƐ͘��tĞ�ĚŝƐĐŽǀĞƌĞĚ�ƐŽŵĞ�ƌĞĂůůǇ�ƉŽƐŝƟǀĞ�
ĂƐƉĞĐƚƐ�ƚŽ�ƚŚŝƐ�ĨŽƌŵ�ŽĨ�ĐŽůůĞĐƟǀĞ�ǁŽƌƐŚŝƉ�ĂŶĚ�ǁĞ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ŵĞĚŝƵŵ�ƚŚĂƚ�Ăůů�
ĞŵďƌĂĐĞ͕�ŚŽǁĞǀĞƌ�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�
ƵƟůŝƐĞ�ŽƵƌ�ŶĞǁ�ƐŬŝůůƐ�ŝŶ�ŽƵƌ�ĨƵƚƵƌĞ�ũŽƵƌŶĞǇ�ŝŶ�ĨĂŝƚŚ͘��
KƵƌ�ďĞƐƚ�ĞƐƟŵĂƚĞ�ŽĨ�ŽƵƌ�ϮϬϮϬ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗ 
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�Ě

ŵ
ŝŶ
ŝƐ
ƚƌ
ĂƟ

ŽŶ
 ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ 

,ĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŝƐ�Ă�ƐƚĞǁĂƌĚƐŚŝƉ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŚĂƚ�ǁĞ�ƚĂŬĞ�ƐĞƌŝŽƵƐůǇ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘��,ĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ůĞŐŝƐůĂƟŽŶ�ĂƉƉůŝĞƐ�ƚŽ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐƐ͕�ĂƐ�ŝƚ�ĚŽĞƐ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉƵďůŝĐ�ďƵŝůĚŝŶŐ͖�ĂŶĚ�W���ŵĞŵďĞƌƐ�
ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ůĂǁƐ͘���ŚƵƌĐŚ�ŵĞŵďĞƌƐ͕�ǀŝƐŝƚŽƌƐ͕�ŚŝƌĞƌƐ�ŽĨ�ƚŚĞ�ŚĂůů�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�
Ăůů�ŶĞĞĚ�ƚŽ�ďĞ�ŬĞƉƚ�ƐĂĨĞ�ǁŚŝůƐƚ�ǁĞ�ĐĂƌƌǇ�ŽƵƚ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�dŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĐĂƌƌǇ�ŽƵƚ�
ƌĞŐƵůĂƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ�ĨŽƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŚƵƌĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽƚŚĞƌƐ�ƚŽ�ƉƌĞƉĂƌĞ�ƌŝƐŬ�ĂƐƐĞƐƐͲ
ŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŝŶ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�Žƌ�ƚŽǁĂƌĚƐ�ŽƵƌ�ŵŝƐƐŝŽŶ͘���ŶǇ�ƌŝƐŬƐ�ŝĚĞŶƟĮĞĚ�ŽŶ�ƚŚĞƐĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĂŶǇ�ŝŶĐŝĚĞŶƚ�
Žƌ�ĂĐĐŝĚĞŶƚ͘�� 

^ĂĨĞŐƵĂƌĚŝŶŐ 

tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�
ĂŶĚ�ĚŝŐŶŝƚǇ�ŽĨ�ĂďƐŽůƵƚĞůǇ�ĞǀĞƌǇŽŶĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
ŽƵƌ�ĐŚƵƌĐŚ͕�ǁŚĞƚŚĞƌ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͕�
ǀŝƐŝƚŽƌ͕�ĐůĞƌŐǇ�Žƌ�ǀŽůƵŶƚĞĞƌ͘�^ĂĨĞŐƵĂƌĚŝŶŐ�ŝƐ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ďƵƐŝŶĞƐƐ͘��ǀĞƌǇďŽĚǇ�ǁŽƌŬŝŶŐ�Žƌ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�ŽƵƌ�ĐŚƵƌĐŚ�ƐŚŽƵůĚ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͕�
ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ĚŽŶ͛ƚ�ǁŽƌŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�Žƌ�
ĂĚƵůƚƐ�Ăƚ�ƌŝƐŬ͘�tĞ�ĨŽůůŽǁ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ŝƐŚŽƉƐ�
ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŚĂǀĞ�ŽƵƌ�ŽǁŶ�ƉĂƌŝƐŚ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ŽĸĐĞƌ͕�,ĞůĞŶ�DŽƌŐĂŶ͘�� 

KƵƌ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ǀƵůŶĞƌĂďůĞ�ĂĚƵůƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂŐƌĞĞĚ�ďǇ�ƚŚĞ�W���ĂŶĚ�
ĂƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ĐŚƵƌĐŚ͕�tĂůŬŝŶŐƚŽŶ�,ŽƵƐĞ�ĂŶĚ�
WŝĞƌƌĞŵŽŶƚ�,Ăůů͘���ůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���ĂŶĚ�ŽƚŚĞƌ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�
ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
��^�ĐŚĞĐŬƐ�ĂƌĞ�ƵƉ�ƚŽ�ĚĂƚĞ͘�dŚĞ�W���ŚĂƐ�ĂŐƌĞĞĚ�ůŝƐƚƐ�
ŽĨ�ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ĂƌĞ�
ĂƉƉƌŽǀĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�
ĂĚƵůƚƐ͘ 

dŚĞ�ƉĂƌŝƐŚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĐŚĞĐŬ�ůŝƐƚ�ŚĂƐ�ďĞĞŶ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�W��͘�dŚĞ�ƚǁŽ�ŝƚĞŵƐ�
ŽŶ�ƚŚĞ�ƉĂƌŝƐŚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĂĐƟŽŶ�ƉůĂŶ�;ƚŚĞ�ĐƌĞĂƟŽŶ�
ŽĨ�Ă�ŶĞǁ�ǁŽƌŬĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ŝŶĚƵĐƟŽŶ�ƉůĂŶ�ĂŶĚ�
Ă�&ĂĐĞďŽŽŬ�ƵƐĞƌ�ƉŽůŝĐǇͿ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĨŽƌŵĂůůǇ�
ĂĚĚƌĞƐƐĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͘�dŚĞǇ�ǁŝůů�
ĨŽƌŵ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĂĐƟŽŶ�ƉůĂŶ�ĨŽƌ�
ϮϬϮϭ͘ 

 

KƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�ŚĂǀĞ�ĂůǁĂǇƐ�
ĨŽůůŽǁĞĚ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ŐŽŽĚ�ƉƌĂĐƟĐĞ͕�ďƵƚ�ƉĂƌƟĐƵůĂƌ�
ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŽ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ŽŶůŝŶĞ�ĂĐƟǀŝƟĞƐ�ĚƵƌŝŶŐ�ϮϬϮϬ�ĂƐ�ŵŽƌĞ�
ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŵŽǀĞĚ�ŽŶůŝŶĞ͘��ĚǀŝĐĞ�ŚĂƐ�
ďĞĞŶ�ƐŽƵŐŚƚ�ĂŶĚ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƌĞƋƵŝƌĞĚ�ŚĂǀĞ�ďĞĞŶ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ƚŽ�ŽƵƌ�&ĂĐĞďŽŽŬ�ĂŶĚ�ǁĞďƐŝƚĞ͘ 

EŽ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĐŽŶĐĞƌŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌĂŝƐĞĚ�ĚƵƌŝŶŐ�
ϮϬϮϬ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ŵĂƩĞƌƐ�ƚŽ�ďĞ�ƌĞĨĞƌƌĞĚ�ŽŶǁĂƌĚƐ�
ƵŶĚĞƌ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƉƌŽĐĞƐƐ͘ 
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�Ƶƚ�ǁŚŽ�Ăŵ�/͕�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŵǇ�ƉĞŽƉůĞ͕�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ĂƐ�ŐĞŶĞƌŽƵƐůǇ�ĂƐ�ƚŚŝƐ͍��ǀĞƌǇƚŚŝŶŐ�
ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŐŝǀĞŶ�ǇŽƵ�ŽŶůǇ�ǁŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŚĂŶĚ͘� 
;�ŚƌŽŶŝĐůĞƐ�Ϯϵ͗ϭϰͿ 

tĞ�ďĞŐŝŶ�Ă�ƌĞŇĞĐƟŽŶ�ŽŶ�ŽƵƌ�ĮŶĂŶĐĞƐ�ǁŝƚŚ�ƚŚĂŶŬƐŐŝǀŝŶŐ�ƚŽ�'ŽĚ͘�dŚĂŶŬƐŐŝǀŝŶŐ�ĨŽƌ�ŚŝƐ�ŐĞŶĞƌŽƐŝƚǇ�ƚŽ�ƵƐ͕�ĨŽƌ�ƚŚĞ�
ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ĨŽƌ�Ăůů�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĚŽ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ŐĞŶĞƌŽƐŝƚǇ͘ 

dŚŝƐ�ŚĂƐ�ŝŶĚĞĞĚ�ďĞĞŶ�Ă�ǀĞƌǇ�ƵƐƵĂů�ǇĞĂƌ͘��dŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�
ůŽĐŬĚŽǁŶ�ŚĂĚ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ŝŵƉĂĐƚ�ŽŶ�ŽƵƌ�ĮŶĂŶĐĞƐ͘��WůĂƚĞ�ĐŽůůĞĐƟŽŶƐ�ĂŶĚ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞǀĞŶƚƐ�ĐŽƵůĚ�ŶŽƚ�
ŽĐĐƵƌ�ĂŶĚ�ŽƵƌ�ŝŶĐŽŵĞ�ƚŽŽŬ�ƚƵƌŶ�ĨŽƌ�ƚŚĞ�ǁŽƌƐĞ͘��>ŽŽŬŝŶŐ�ŽŶ�ƚŚĞ�ďƌŝŐŚƚ�ƐŝĚĞ͕�ŽƵƌ�ĐŽƐƚƐ�ĂůƐŽ�ĚĞĐƌĞĂƐĞĚ�ĂƐ�
ĚŝƐĐƌĞƟŽŶĂƌǇ�ƐƉĞŶĚŝŶŐ�ƐƚŽƉƉĞĚ͘�� 

dŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝƐ�ŽƵƌ�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŽƵƚ�ŽĨ�ƐƚĞƉ͕�ŚŽǁĞǀĞƌ�ǁĞ�ĚŽ�
ŚĂǀĞ�ƌĞƐĞƌǀĞƐ�ŝŶ�ƚŚĞ�ďĂŶŬ�ĂŶĚ�ĂƌĞ�ŚŽƉĞĨƵů�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘��dŚĞ�ĐŚĂůůĞŶŐĞ�ĂŚĞĂĚ�ŝƐ�ŚŽǁ�ǁĞ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�
ŝŶĐŽŵĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ŵŝƐƐŝŽŶ�Ăƚ�,ŽůǇ�dƌŝŶŝƚǇ��ĂƌůŝŶŐƚŽŶ͘ 

 

tŚĞƌĞ�ĚŽĞƐ�ŽƵƌ�ŝŶĐŽŵĞ�ĐŽŵĞ�ĨƌŽŵ͍ 

�Ɛ�Ă�ƉĂƌŝƐŚ͕�ǁĞ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƐƚĂƚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƌĞůǇ�ŽŶ�
ƚŚĞ�ŐĞŶĞƌŽƵƐ�ŐŝǀŝŶŐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘��tĞ�
ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ĮŶĂŶĐŝĂůůǇ�ƚŽ�
ŽƵƌ�ĐŚƵƌĐŚ͘�� 

�ƵƌŝŶŐ�ůŽĐŬĚŽǁŶ͕�ƌĞŐƵůĂƌ�ŐŝǀŝŶŐ�ďǇ�ƐƚĂŶĚŝŶŐ�ŽƌĚĞƌ�ĂŶĚ�ƚŚĞ�
WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�ŝŶƚŽ�ŽƵƌ�ďĂŶŬ�
ĂĐĐŽƵŶƚ�ǁŚŝĐŚ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƉĂǇ�ŽƵƌ�ƌĞŐƵůĂƌ�ďŝůůƐ͘��tĞ�ǁĞƌĞ�
ǀĞƌǇ�ŐůĂĚ�ƚŚĂƚ�ƐŽŵĞ�ĞŶǀĞůŽƉĞ�ŐŝǀĞƌƐ�ƚŽŽŬ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƐƚĂƌƚ�ŐŝǀŝŶŐ�ǀŝĂ�ƚŚĞ�WĂƌŝƐŚ�'ŝǀŝŶŐ�^ĐŚĞŵĞ�Žƌ�ďĂŶŬ�ƚƌĂŶƐĨĞƌ͘�/Ŷ�
�ŽǀŝĚ-ϭϵ�ƟŵĞƐ͕�ƚŚĞ�ƵƐĞ�ŽĨ�ĐĂƐŚ�ĂĚĚƐ�ĞǆƚƌĂ�ĐŽŵƉůĞǆŝƚǇ�ƚŽ�ŽƵƌ�
ĐŽƵŶƟŶŐ�ĂŶĚ�ďĂŶŬŝŶŐ�ƉƌŽĐĞƐƐĞƐ�ĂƐ�ǁĞ�ƚƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�
ƐĂĨĞƚǇ�ŽĨ�Ăůů�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ͘�� 

tĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĮŶĂů�ƉĂǇŵĞŶƚ�ĨƌŽŵ�ĂŶ�ŝŶĐƌĞĚŝďůǇ�ŐĞŶĞƌŽƵƐ�
ůĞŐĂĐǇ�ŝŶ��ĞĐĞŵďĞƌ�ǁŚŝĐŚ�ƚƵƌŶĞĚ�ŽƵƌ�ĮŶĂŶĐĞƐ�ĂƌŽƵŶĚ�ŝŶ�
ϮϬϮϬ͘��/ƚ�ƌĞĂůůǇ�ǁĂƐ�ƚŚĞ�ĂŶƐǁĞƌ�ƚŽ�Ă�ƉƌĂǇĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ƐƵĐŚ�Ă�
ŐĞŶĞƌŽƵƐ�ďĞƋƵĞƐƚ�Ăƚ�Ă�ƟŵĞ�ǁŚĞŶ�ŽƵƌ�ŝŶĐŽŵĞ�ǁĂƐ�ůŽǁ�ĂƐ�Ă�
ƌĞƐƵůƚ�ŽĨ�ůŽĐŬĚŽǁŶ�ĂŶĚ�ŽŶ�ƚŚĞ�ĚŽǁŶǁĂƌĚ�ƚƌĞŶĚ�ŽǀĞƌ�ƚŚĞ�
ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘ 
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 tŚĂƚ�ĚŽĞƐ�ŝƚ�ĐŽƐƚ�ƚŽ�ƌƵŶ�ŽƵƌ�ĐŚƵƌĐŚ͍ 

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŽƵƌ�ĐŽƐƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƉĂǇŝŶŐ�ŽƵƌ�WĂƌŝƐŚ�
^ŚĂƌĞ�ĂŶĚ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ͘��͚WĂƌŝƐŚ�^ŚĂƌĞ͛�ŝƐ�ƚŚĞ�ŵŽŶĞǇ�
ƚŚĂƚ�ǁĞ�ƉĂǇ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�ǁŚŝĐŚ�ƉĂǇƐ�ĨŽƌ�ŽƵƌ�ŵŝŶŝƐƚĞƌ͛Ɛ�
ƐƟƉĞŶĚ͕�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ůĂǇ�ƉĞŽƉůĞ�ĂŶĚ�ĐůĞƌŐǇ�ĂŶĚ�ƐƵƉƉŽƌƚƐ�Ăůů�ĂƐƉĞĐƚƐ�
ŽĨ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ͘��/ƚ�ĞŶĂďůĞƐ�ƵƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ�
ƌĞŐƵůĂƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ďĂƉƟƐŵƐ͕�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ĨƵŶĞƌĂůƐ͕�
ĂŶĚ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ďƌŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ�Ăƚ�
�ŚƌŝƐƚŵĂƐ͕��ĂƐƚĞƌ�ĂŶĚ�ZĞŵĞŵďƌĂŶĐĞ͘ 

tĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƐŽŵĞ�ĂĐƟŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ŽƵƌ�ĐŽƐƚƐ�–�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�
ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�WĂƌŝƐŚ��ƵǇŝŶŐ��ŶĞƌŐǇ��ĂƐŬĞƚ�ǁŚŝĐŚ�ŐŝǀĞƐ�ƵƐ�
ƚŚĞ�ďƵůŬ�ďƵǇŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĐŚƵƌĐŚĞƐ�ƚŽ�ŽďƚĂŝŶ�
ĐŽŵƉĞƟƟǀĞ�ƉƌŝĐĞƐ�ĨŽƌ�ŽƵƌ�ŐĂƐ�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ͘��tĞ�ƐǁŝƚĐŚĞĚ�
ŝŶƐƵƌĂŶĐĞ�ƉƌŽǀŝĚĞƌ�ĨƌŽŵ��ĐĐůĞƐŝĂƐƟĐĂů�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ�ƚŽ�dƌŝŶŝƚĂƐ�
�ŚƵƌĐŚ�/ŶƐƵƌĂŶĐĞ�^ĞƌǀŝĐĞƐ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƐƵďƐƚĂŶƟĂůůǇ�
ůŽǁĞƌ�ĂŶŶƵĂů�ĐŽƐƚƐ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂǇ�ŵŽŶƚŚůǇ�ďǇ�ĚŝƌĞĐƚ�ĚĞďŝƚ͘�� 

KƵƌ�ůĂƌŐĞƐƚ�ĂŶŶƵĂů�ĐŽƐƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ĂŶĚ�ŽƵƌ�ĂŶŶƵĂů�ĚŝƐĐƵƐƐŝŽŶ�ĂƌŽƵŶĚ�
ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ�ǁĂƐ�Ă�ƚƌŝĐŬǇ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĨŽƌ�ƵƐ�Ăůů͘��/Ŷ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�
ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�ŝŶŇĂƟŽŶ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚĞĐůŝŶŝŶŐ�
ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ͕�ďĞĐĂƵƐĞ�ǁĞ�ŚĞůĚ�ƐƚƌŽŶŐ�ĐĂƐŚ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�ŽƚŚĞƌ�ƉĂƌŝƐŚĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐŽ�
ĨŽƌƚƵŶĂƚĞ͘�KƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ŝƐ͕�ƚŚĞƌĞĨŽƌĞ͕�ŶŽǁ�Ă�ŵƵĐŚ�ůĂƌŐĞƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŽƵƌ�ŝŶĐŽŵĞ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĂŶĚ�
ƚŚŝƐ�ůĞǀĞů�ŽĨ�ĐŽŵŵŝƚŵĞŶƚ�ŝƐ�ŶŽƚ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘��KƌĚŝŶĂƌŝůǇ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ůŽŽŬĞĚ�ƚŽ�ĚĞĐƌĞĂƐĞ�
ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ĨŽƌ�ϮϬϮϭ�ĂƐ�ǁĞ�ůŽŽŬ�ƚŽ�ŵĂƚĐŚ�ŽƵƌ�ĐŽƐƚƐ�ƚŽ�ŽƵƌ�ůŽǁĞƌ�ŝŶĐŽŵĞ͘���ƵƌŚĂŵ��ŝŽĐĞƐĞ�
ŚĂƐ�Ă�ďƵĚŐĞƚ�ƐŚŽƌƞĂůů�ĨŽůůŽǁŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ŽĨ�ĚĞĐůŝŶŝŶŐ�WĂƌŝƐŚ�^ŚĂƌĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ĨƌŽŵ�ƉĂƌŝƐŚĞƐ�ĂŶĚ�
ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��ŽǀŝĚ-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƚŚĞ��ŝŽĐĞƐĞ͛Ɛ�ŝŶĐŽŵĞ͘�/Ŷ�ĂŶ�ĂƩĞŵƉƚ�ƚŽ�ƌĞǀĞƌƐĞ�ƚŚŝƐ�ƚƌĞŶĚ͕�ƚŚĞ��ŝŽĐĞƐĞ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�͚ŐƵŝĚĞĚ�ƉůĞĚŐĞ͛�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŽ�ĞĂĐŚ�ƉĂƌŝƐŚ�ĨŽƌ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�WĂƌŝƐŚ�^ŚĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĞĂĐŚ�ƉĂƌŝƐŚ�ŚĂƐ�;ĐůĞƌŐǇ͕�ƉĞŽƉůĞ͕�ƌĞƐŽƵƌĐĞƐ͕�ĚĞƉƌŝǀĂƟŽŶͿ͘��KƵƌ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ǁĂƐ�ĂŶ�
ŝŶŇĂƟŽŶĂƌǇ�ŝŶĐƌĞĂƐĞ�ŽŶ�ŽƵƌ�ϮϬϮϬ�ĐŽŵŵŝƚŵĞŶƚ͘���ŌĞƌ�ŵƵĐŚ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ƚŚĞ�W���
ƉƌĂǇĞƌĨƵůůǇ�ĚĞĐŝĚĞĚ�ƚŽ�ƵƐĞ�ŽƵƌ�ƌĞƐĞƌǀĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ŝŽĐĞƐĞ�ŝŶ�ƚŚĞƐĞ�ĞǆĐĞƉƟŽŶĂů�ƟŵĞƐ�ĂŶĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�
ĐƵƌƌĞŶƚ�ůĞǀĞů�ŽĨ�ĐŽŶƚƌŝďƵƟŽŶ�ďǇ�ŝŶŇĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ǁĞ�ǁŽƌŬ�ĐůŽƐĞůǇ�
ǁŝƚŚ��ŝŽĐĞƐĞ�ƚŽ�͚ƌŝŐŚƚ�ƐŝǌĞ͛�ŽƵƌ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��'ŽĚ�ǁĂƐ�ĚĞĮŶŝƚĞůǇ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŽƵƌ�ƉƌĂǇĞƌƐ�ŽŶ�ƚŚĂƚ�
ƐƵďũĞĐƚ͕�ĂƐ�ƚŚĞ�ŶĞǆƚ�ǁĞĞŬ�ǁĞ�ƌĞĐĞŝǀĞĚ�ŶŽƟĮĐĂƟŽŶ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ĮŶĂů�ĚŝƐƚƌŝďƵƟŽŶ�ĨƌŽŵ�ƚŚĞ�
ůĞŐĂĐǇ�ŽĨ�:ŽǇĐĞ�tĂŝƚĞƐ�ŽĨ�άϮϭ͕Ϯϳϲ͘ 

ZĞƐĞƌǀĞƐ�Θ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ 

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�W���ŚĞůĚ�ƚŽƚĂů�ĐĂƐŚ�ĨƵŶĚƐ�ŽĨ�άϭϬϯ͕ϬϳϮ͘��KƵƌ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ƉƵƌƉŽƐĞƐ͗�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͖�ƚŽ�ĨƵůĮů�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƟǀĞƐ͖�
ĂŶĚ͕�ƚŽ�ĨƵůĮů�ƚŚĞ�ƌĞƋƵĞƐƚƐ�ŵĂĚĞ�ďǇ�ĚŽŶŽƌƐ�ŽĨ�ĨƵŶĚƐ͘ 
tŝƚŚŝŶ�ŽƵƌ�W���ǁĞ�ŚĂǀĞ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�ĨƵŶĚƐ�–�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͕�ƐƵŵŵĂƌŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗� 

· ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�;άϮϰϯͿ�–�ƚŚĞƐĞ�ĂƌĞ�ŚĞůĚ�ƵŶĚĞƌ�ƚƌƵƐƚ�ůĂǁ�ĂŶĚ�ƐŽ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƉĞĐŝĮĐ�ƉƵƌƉŽƐĞƐ͕�ĂƐ�
ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĚŽŶŽƌ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŵŽŶĞǇ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƚŚĞ�ŇŽǁĞƌƐ�ŝŶ�ĐŚƵƌĐŚ͕�ǁŝůů�ďĞ�ŚĞůĚ�ƵŶƟů�ǁĞ�
ƉƵƌĐŚĂƐĞ�ŇŽǁĞƌƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ƚŚĞ�ĐŚƵƌĐŚ͘���ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ŚĂĚ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĨŽƌ�ŇŽǁĞƌƐ�άϴϰ�
ĂŶĚ�ŐƌĂŶƚ�ŵŽŶŝĞƐ�ŶŽƚ�ǇĞƚ�ƐƉĞŶƚ�ĨƌŽŵ�ƚŚĞ�dŚŽŵĂƐ��ĂƌƌŽŶ�DĞƚĐĂůĨĞ�&ƵŶĚ�άϭϱϵ͘ 

· hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�-�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�W��͛Ɛ�ĨƵŶĚƐ�ĂƌĞ�ŐĞŶĞƌĂů͕�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ĂƌĞ�ƐƵŵƐ�ƚŚĂƚ�
ĂƌĞ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŐĞŶĞƌĂů�ƵƐĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƵƌ�ĐŚĂƌŝƚĂďůĞ�ŵŝƐƐŝŽŶ͘��KĨ�ƚŚĞƐĞ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ƚŚĞ�W���ŚĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ŵŽŶĞǇ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ĂŶǇ�ƐŚŽƌƚ-ƚĞƌŵ�ĮŶĂŶĐŝĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 

KƵƌ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŚŽůĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϲ�ŵŽŶƚŚƐ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�άϯϴ͕ϬϬϬͿ�ĂŶĚ�άϮϬ͕ϬϬϬ�
ƚŽ�ƉĂǇ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͘��dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ŽƵƌ�ĐĂƐŚ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƐŚŽƵůĚ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞ͘��KƵƌ�ƚŽƚĂů�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ŽĨ�άϭϬϯ͕ϬϮϵ�
ĂƌĞ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ŽƵƌ�ŵŝŶŝŵƵŵ�ƌĞƐĞƌǀĞƐ�ƉŽůŝĐǇ�ƌĞƋƵŝƌĞŵĞŶƚ͘�� 

zŽƵ�ĐĂŶ�ƌĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ĚĞƚĂŝů�ŽĨ�ŽƵƌ�ĮŶĂŶĐĞƐ�ŝŶ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�
ƌĞƋƵĞƐƚ͘ 
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ĞŶ
ƚ ,ŽůǇ�dƌŝŶŝƚǇ��ŚƵƌĐŚ�ŝƐ�ƐŝƚƵĂƚĞĚ�ŽŶ�tŽŽĚůĂŶĚ�ZŽĂĚ͕��ĂƌůŝŶŐƚŽŶ͕��>ϯ�ϳ�Y͘�/ƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ƵƌŚĂŵ�

ǁŝƚŚŝŶ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͘���dŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ĐĐůĞƐŝĂƐƟĐĂů�WĂƌŝƐŚ�ŽĨ�,ŽůǇ�dƌŝŶŝƚǇ͕�
�ĂƌůŝŶŐƚŽŶ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ�ŶƵŵďĞƌ�ϭϭϲϮϰϴϭ�ǁŝƚŚ�ƚŚĞ��ŚĂƌŝƟĞƐ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�� 

'ŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ŝƐ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ŽƵƌ�ƐƵƐƚĂŝŶĞĚ�ƐƵĐĐĞƐƐ�ĂƐ�Ă�ĐŚƵƌĐŚ͘�tŝƚŚ�ŝƚ͕�ǁĞ�ĂƌĞ�ďĞƐƚ�ƉůĂĐĞĚ�ƚŽ�ĚĞůŝǀĞƌ�
ŽŶ�ŽƵƌ�ŵŝƐƐŝŽŶ�ĂŶĚ�ĂĐŚŝĞǀĞ�ŽƵƌ�ŽďũĞĐƟǀĞƐ͘�/ƚ�ĞŶĂďůĞƐ�Ăůů�ŽƵƌ�ƉĞŽƉůĞ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ƐŬŝůůƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�
ƌĞƐŽƵƌĐĞƐ͕�ƚŽ�ďĞƐƚ�ĞīĞĐƚ͘�/ƚ�ŚĞůƉƐ�ƵƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ�
�ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͕�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŚĞ�ƌŝƐŬƐ�ǁĞ�ĂƌĞ�ĨĂĐŝŶŐ͕�ŽǀĞƌƐĞĞŶ�ŽƵƌ�ƐƚĂŶĚĂƌĚ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�
ƐƵƉƉŽƌƚĞĚ�Ă�ƉŽƐŝƟǀĞ�ĐƵůƚƵƌĞ͘�tĞ�ƌĞǀŝĞǁ�ŽƵƌ�ĐŚĂƌŝƚǇ�ŐŽǀĞƌŶĂŶĐĞ͕�ĂĚŚĞƌŝŶŐ�ƚŽ�ƚŚĞ��ŚĂƌŝƚǇ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞƐ�
ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ĨŽƌ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͘ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ 

dŚĞ�W��͕�ĂƐ�ƚƌƵƐƚĞĞƐ͕�ƐĞƚ�ĂŶĚ�ĂŐƌĞĞ�ƚŚĞ�ŽǀĞƌĂůů�ĚŝƌĞĐƟŽŶ͕�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘�dŚĞǇ�ůĞĂĚ�ďǇ�
ĞǆĂŵƉůĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ�ŝŶ�ƚŚĞ�ĚĂŝůǇ�ĚĞůŝǀĞƌǇ�ŽĨ�ŽƵƌ�ĂĐƟǀŝƟĞƐ͘��dŚĞ�W���ĂůƐŽ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ�
ƌŝƐŬƐ�ǁĞ�ĨĂĐĞ�ĂŶĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚŽƐĞ�ƌŝƐŬƐ��
ĂŶĚ�ďǇ�ĚŽŝŶŐ�ƐŽ͕�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ŵĞĞƚ�ŽƵƌ�ůĞŐĂů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�Ă�ĐŚĂƌŝƚǇ͘� 

W���ŵĞŵďĞƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƌƵůĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŚƵƌĐŚ�ŐŽǀĞƌŶĂŶĐĞ�ŐƵŝĚĞůŝŶĞƐ͕�ƚŚĞ��ŚƵƌĐŚ�
ZĞƉƌĞƐĞŶƚĂƟŽŶ�ZƵůĞƐ͘��ůů�ǁŚŽ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĂŶĚ�ŽŶĐĞ�ŽŶ�ƚŚĞ�
ĞůĞĐƚŽƌĂů�ƌŽůů�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ƐƚĂŶĚ�ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�W��͘�tŝƚŚ�ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�Ăůů�W���
ŵĞŵďĞƌƐ�ĂƌĞ�ǀŽůƵŶƚĞĞƌƐ͘���ůŝƐƚ�ŽĨ�ĐƵƌƌĞŶƚ�W���ŵĞŵďĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ͘ 

dŚĞ�ƚǁŽ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ůĂǇ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞǇ�ĂƌĞ�ĞůĞĐƚĞĚ�Ăƚ�ƚŚĞ��W�D�ĂŶĚ�
ƐĞƌǀĞ�Ă�ƚĞƌŵ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�;ďƵƚ�ŽŌĞŶ�ƐƚĂǇ�ĨŽƌ�ůŽŶŐĞƌͿ͘��dŚĞ�ŽĸĐŝĂů�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ůĂŝĚ�ĚŽǁŶ�ŝŶ��ŚƵƌĐŚ�>Ăǁ͘��dŚĞ�ƌŽůĞ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ǀĂƌŝĞĚ�ĂŶĚ͕�ĂƐŝĚĞ�ĨƌŽŵ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�
ǁŝƚŚ�ƚŚĞ�ŝŶĐƵŵďĞŶƚ͕�ĐŽǀĞƌƐ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�ŵŝŶŝƐƚƌǇ͘�KƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂƌĞ�ƚŚĞ�ƉĞŽƉůĞ�
ǁŚŽ�ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƐŵŝůĞǇ�ƉĞŽƉůĞ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�Ăůů�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ƌƵŶ�ƐŵŽŽƚŚůǇ͘��tĞ�
ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ƉƌŽǀŝĚĞ͘��KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ��ŶŝĚ�
�ŽŽƉĞƌ�ĨŽƌ�ƐƚĞƉƉŝŶŐ�ŝŶ�ƚĞŵƉŽƌĂƌŝůǇ�ĨŽƌ�ŚĞƌ�ƚŚŝƌĚ�ƐƟŶƚ�ĂƐ�ĐŚƵƌĐŚǁĂƌĚĞŶ�ĂŶĚ�ƚŽ�:ŽŚŶ�ĂŶĚ��ůĞĂŶŽƌ�ĨŽƌ�
ĐŽŵŵŝƫŶŐ�ƚŽ�ƚŚĞŝƌ�ŶĞǁ�ƌŽůĞƐ͘ 

dŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�W���ĐŽŶƐŝƐƚƐ�ŽĨ�ϱ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���;ƚŚĞ�ƉƌŝĞƐƚ-ŝŶ-ĐŚĂƌŐĞ͕�ƐĞĐƌĞƚĂƌǇ͕�Ϯ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ�ĂŶĚ�ƚƌĞĂƐƵƌĞƌͿ͘��dŚŝƐ�ŐƌŽƵƉ�ŵĞĞƚƐ�ŝŶ�ďĞƚǁĞĞŶ�W���ŵĞĞƟŶŐƐ�ƚŽ�ƉůĂŶ�ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�W���
ĂŶĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĂŶǇ�ĚĂǇ-ƚŽ-ĚĂǇ�ĐŽŶĐĞƌŶƐ͕�ĞŵĞƌŐĞŶĐŝĞƐ�Žƌ�ƵƌŐĞŶƚ�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ŵĂǇ�ĂƌŝƐĞ�ŝŶ�ďĞƚǁĞĞŶ�W���
ŵĞĞƟŶŐƐ͘���ƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚĂŐĞ�ŽĨ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͕�ƚŚĞ�W���ĂƉƉŽŝŶƚĞĚ��ĂƚŚĂƌŝŶĞ�tŝŐƌĂŵ�ƚŽ�ƚŚĞ�ƐƚĂŶĚŝŶŐ�
ĐŽŵŵŝƩĞĞ�ŽŶ�ϭϮƚŚ�EŽǀĞŵďĞƌ�ϮϬϭϵ͕�ƐƚĞƉƉŝŶŐ�ĚŽǁŶ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�ŽŶ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƚǁŽ�ŶĞǁ�
ĐŚƵƌĐŚǁĂƌĚĞŶƐ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƐŝŐŶĂƟŽŶ�ŽĨ�ZĞǀ�&ŝƌƚŚ͕�ƚŚĞ�ůĂǇ-ĐŚĂŝƌ�ŽĨ�ƚŚĞ�W��͕�,ĞůĞŶ�DŽƌŐĂŶ͕�ǁĂƐ�
ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ͘�� 

dŚĞ�W���ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ǁŚŽ�ǀŽůƵŶƚĞĞƌ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁŽƌŬ͕�ĞŝƚŚĞƌ�
ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�ƚĞĂŵ͘��tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƚŚĂŶŬ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƚŚĞŵ�–�ƚŚĞŝƌ�
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Independent Examiner’s report 
To the Parochial Church Council of Holy Trinity, Darlington 
 
 
This report is on the accounts of the PCC for the year ended 31st December 2020 which are set out on pages 3 - 9 
following in respect of an examination carried out in accordance with the Church Accounting Regulations 2006 (‘the 
Regulations’), and section 145 of the Charities Act 2011 (‘the Act’). 
 
Respective responsibilities of the trustees and examiner 
 
As members of the PCC you are responsible for the preparation of the financial statements, and you consider the audit 
requirement of the Regulations and section 144(2) of the Act does not apply. It is my responsibility to issue a report on 
these accounts in accordance with the terms of the Church Accounting Regulations 2006. 
 
My examination was carried out in accordance with the general directions given by the Charity Commission under 
section 145(5)(b)of the Act and to be found in the Church guidance, 2011 edition. The examination includes a review 
of the accounting records kept by the PCC and the comparison of the accounts with those records. It also includes 
considering any unusual items or disclosures in the financial statements and seeking explanations from you as trustees 
concerning any such matters. The procedures undertaken do not provide all the evidence that would be required in an 
audit, and consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner’s Statement 
 
In connection with the examination no matter has come to my attention: 
 
(1)  which gives me reasonable cause to believe that in any material respect the requirements: 
 

(a) to keep accounting records in accordance with section 130 of the Act; and 
 
(b) to prepare accounts in accordance with the accounting records and to comply with the requirements of the 

Act, as also contained in the Church Accounting regulations 2006 have not been met; or 
 
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to 
be reached. 
 
 
 
 
David Park 
38 Swaledale Avenue 
Darlington 
DL3 9AL 
 
29 March 2021 
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Statement of Financial Activities 
  2020 2020 2020 2020 2019 
 Notes Unrestricted 

funds 
Designated 

funds 
Restricted 

funds 
Total 

funds 
Total 

funds 
  £ £ £ £ £ 
Income from:       
Donations and legacies 2(a) 69,206 — 746 69,952 44,580 
Income from charitable activities 2(b) 504 — — 504 2,010 
Other trading activities 2(c) 1,560 — — 1,560 6,298 
Investments 2(d) 85 215 — 300 662 
Total income  71,355 215 746 72,316 53,550 
       
Expenditure on:       
Raising funds 2(e) 90 — — 90 361 
Expenditure on charitable activities 2(f) 67,014 — 547 67,561 74,713 
Total expenditure  67,104 —  547 67,651 75,074 
       
Net income / (expenditure) resources 
before transfers 

 4,251 215 199 4,665 (21,524) 

       Transfers between funds  — — — — — 
       
Net movement in funds  4,251 215 199 4,665 (21,524) 
       
Total funds brought forward 1 Jan  221,468 50,769 44 272,281 293,805 
       
Total funds carried forward 31 Dec  225,719 50,984 243 276,946 272,281 

Balance sheet 
  

Notes 
 2020 

Total funds 
£ 

2019 
Total funds 

£ 
Fixed assets     
 Tangible assets 3  170,619 178,145 
    170,619 178,145 
     
Current assets     
 Debtors 4  3,805 9,009 
 Cash at bank and in hand 5  103,272 85,127 
    107,077 94,136 
     
Liabilities     
 Creditors: Amounts falling due in one year 6  750 — 
    750 — 
     
Net current assets less current liabilities    106,327 94,136 
     
Total net assets less liabilities    276,946 272,281 
     
Represented by: 7    
     Unrestricted     
 General fund   225,719 221,468 
Designated     
 Building fund   20,391 20,305 
 General expenses fund   30,593 30,464 
Restricted     
 Charity collections   159 — 
 Flower fund   84 44 
     Funds of the church    276,946 272,281 

 
Approved by the Parochial Church Council on Tuesday 9th March 2021 and signed on its behalf by: 
 
Helen Morgan 
PCC Chairman  
 

The notes on pages 4 - 9 form part of these accounts.  
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Notes to the Financial Statements 
 
1. Accounting Policies 

 
The financial statements have been prepared under the Charities Act 2011 and in accordance with the Church 
Accounting Regulations 2006 governing the individual accounts of PCCs together with the applicable 
accounting standards, FRS102 (2016) and the 2016 version of the Statement of Recommended Practice, 
Accounting and Reporting by Charities (SORP(FRS102)). 
 
The financial statements have been prepared on an accruals basis under the historical cost convention. The 
financial statements include all transactions, assets and liabilities for which the PCC is responsible in law. They 
do not include the accounts of church groups that owe their main affiliation to another body, nor those that are 
informal gatherings of church members. The activities of Holy Trinity Youth Centre are not included in the 
accounts of the PCC as it is a separately registered charity. 
 
Funds 
 
Restricted funds represent donations or grants received for a specific object or invited by the PCC for a specific 
object. The funds may only be expended on the specific object for which they were given. Any balance 
remaining unspent at the end of each year must be carried forward as a balance on that fund. The PCC does 
not usually invest separately for each fund. Where there is no separate investment, interest is apportioned to 
the individual funds on an average balances basis. 
 
Unrestricted funds are general funds which can be used for PCC ordinary purposes. 
 
Designated funds are general funds set aside by the PCC for use in the future. Designated funds remain 
unrestricted and can be moved to other general funds if the PCC so decides.  During the year the PCC 
designated general funds for the purpose of building repairs and funds to cover approximately 6 months church 
running expenses. 
 
Incoming resources 
 
Planned giving, collections and donations are recognised when received. Tax refunds are recognised when the 
incoming resource to which they relate is received. Grants and legacies are accounted for when the PCC is 
legally entitled to the amounts due. All other income is recognised when it is receivable. All incoming resources 
are accounted for gross. 
 
Resources expended 
 
Grants and donations are accounted for when paid over, or when awarded, if that award creates a binding or 
constructive obligation on the PCC. The diocesan parish share is accounted for when due. Amounts received 
specifically for mission are dealt with as restricted funds. All other expenditure is generally recognised when it is 
incurred and is accounted for gross. 
 
Fixed assets 
 
Consecrated and benefice property is not included in the accounts in accordance with sections 10(2)(a) of the 
Charities Act 2011. 
 
Movable church furnishings held by the vicar and churchwardens on special trust for the PCC and which require 
a faculty for disposal are inalienable property, listed in the church's inventory. For anything acquired prior to 
2000 there is insufficient cost information available and therefore such assets are not valued in the financial 
statements. Subsequently no individual item has cost more than £1,000 so all such expenditure has been 
written off when incurred. 
 
Freehold land and buildings comprise of the hall at Walkington House, Vane Terrace and the Youth Centre on 
Pierremont Road.  
 
Walkington House was constructed by the PCC in the garden of 12 Vane Terrace (the house at 12 Vane 
Terrace was gifted to the parish in the 1960s and sold in 2013). No cost information was available for the 
property and the brought forward carrying value is the PCC's estimate of current market value of similar 
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property in the local area. No depreciation is provided on Walkington House as the currently estimated residual 
value of Walkington House derives mainly from the value of the freehold land which would not depreciate. Any 
resulting depreciation from an estimate of the building value is viewed to be immaterial. 
The Youth Centre on Pierremont Road was constructed in 1974.  The land and building are property of the 
PCC.  The centre is operated by the Holy Trinity Youth Centre Management Committee (charity number 
507430).  No cost information is available for the property and no value is attributed to it in the accounts. 
 
Fixtures, fittings and equipment used within the church & hall premises are depreciated on a straight-line basis 
over the useful economic life of the assets (ranging from 4 - 20 years). Individual items of equipment with a 
purchase price of £1,000 or less are written of when the asset is acquired. 
 

Note 2 - Analysis of income and expenditure 
 

 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
 
2(a) Income from donations and legacies 

     

Planned giving – Gift Aid 31,245 — — 31,245 24,625 
Planned giving - other 3,034 — — 3,034 4,234 
Loose plate collections 917 — 89 1,006 4,370 
Donations appeals etc – Gift Aid 960 — — 960 1,348 
Donations appeals etc – other 2,039 — 357 2,396 1,669 
Tax recoverable on Gift Aid 8,541 — — 8,541 7,743 
Legacies (see note 8) 22,276 — — 22,276 — 
Recurring grants (see note 9) — — 300 300 400 
Other funds generated 194 — — 194 191 
      

Total 69,206 — 746 69,952 44,580 
      
 
2(b) Income from charitable activities 

     

PCC fees for weddings and funerals 348 — — 348 1,361 
Assigned fees for weddings and funerals 77 — — 77 543 
Parish magazine sales 79 — — 79 106 
      

Total 504 — — 504 2,010 
      
 
2(c) Income from other trading activities 

     

Walkington House lettings 954 — — 954 3,860 
Fundraising events  513 — — 513 2,222 
Other fundraising 93 — — 93 216 
      

Total 1,560 — — 1,560 6,298 
      
 
2(d) Income from investments 

     

Bank and building society interest 85 215 — 300 662 
      

Total 85 215 — 300 662 
      
      
      

INCOME TOTAL 71,355 215 746 72,316 53,550 
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Note 2 - Analysis of income and expenditure (continued) 
 

 2020 2020 2020 2020 2019 
 Unrestricte

d 
Designated Restricted Total Total 

 £ £ £ £ £ 
 
2(e) Expenditure on raising funds 

     

Costs of stewardship campaign — — — — 147 
Costs of fundraising events  90 — — 90 214 
      

Total 90 — — 90 361 
      
 
2(f) Expenditure on charitable activities 

     

(i) Parish share / Deanery share 42,960 — — 42,960 41,865 
      
(ii) Clergy & staffing costs      

Verger & organist fees 161 — — 161 823 
Working expenses of incumbent 135 — — 135 359 
Parsonage – water & phone 230 — — 230 556 
Parish training and mission — — — — 116 
Youth & childrens activities 18 — — 18 291 

  544 — —  544 2,145 
(iii) Church running costs      

Insurance 5,586 — — 5,586 5,664 
Depreciation 5,575 — — 5,575 6,421 
Electricity, gas & water 3,735 — — 3,735 4,215 
Church maintenance 1,526 — — 1,526 1,922 
Security 654 — — 654 879 
Cleaning — — — — 4 
Upkeep of services 992 — 56 1,048 1,039 
Church equipment 110 — — 110 — 
Administration 271 — — 271 254 
Printing & stationery 770 — — 770 1,018 
Bank charges (393) — — (393) 442 
Magazine expenses — — — — 45 

 18,826 —   56 18,882 21,903 
(iv) Church major repairs      

Church major repairs 250 — — 250 — 
 250 — — 250  — 
(v) Charitable giving (see note 10)      

Home mission 420 — 402 822 2,176 
Secular charities — — 89 89 1,376 
Relief and development agencies — — — 0 — 

  420 — 491 911 3,552 
(vi) Walkington House running costs      

Electricity, gas & water 1,229 — — 1,229 1,443 
Insurance 612 — — 612 731 
Repairs & maintenance 222 — — 222 224 
Cleaning — — — — 899 
Depreciation 1,951 — — 1,951 1,951 

 4,014 — — 4,014 5,248 
      

Total 67,014 — 547 67,561 74,713 
      
      

EXPENDITURE TOTAL 67,104 — 547 67,651 75,074 
      
      
      

TOTAL NET INCOME / (EXPENDITURE) 4,251 215 199 4,665 (21,524) 
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Note 3 Fixed assets for use by the PCC 
 

 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Fixed assets - Tangible assets      
 Church servery                                   30,173 — — 30,173 32,184 
 Church heating system                            25,942 — — 25,942 28,075 
 Church roof alarm                                1,302 — — 1,302 1,762 
 Church notice board                              472 — — 472 617 
 Church sound system                              — — — — — 
 Church carpets                              2,201 — — 2,201 2,523 
 Chairs                        3,864 — — 3,864 4,368 
 Walkington House building                        100,000 — — 100,000 100,000 
 Walkington House windows                         2,146 — — 2,146 2,774 
 Walkington House kitchen                         4,519 — — 4,519 5,842 
 Walkington House floor                           — — — — — 
 Holy Trinity Youth Centre — — — — — 

Total 170,619 — — 170,619 178,145 
      

 
Changes in fixed asset values during the year are summarized as follows: 
 
   Holy Trinity 

Youth 
Centre 

Walkington 
House 

Walkington 
House 

 fixtures, 
fittings & 

equipment 

Church  
fixtures, 

fittings & 
equipment 

Total 

Gross book value 1 January 2020  — 100,000 22,832 101,802 224,634 
Additions  — — — — — 
Disposals  — — — — — 
Gross book value 31 December 2020  — 100,000 22,832 101,802 224,634 
       
Depreciation 1 January 2020  — — 14,216 32,273 46,489 
Disposals  — — — — — 
Charge for the year  — — 1,951 5,575 7,526 
Depreciation 31 December 2020  — — 16,167 37,848 54,015 
       
Net book value 1 January 2020  — 100,000 8,616 69,529 178,145 
       
Net book value 31 December 2020  — 100,000 6,665 63,954 170,619 

 

Note 4 Current assets - Debtors 
 
 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
      
Tax recoverable on Gift Aid donations 3,548 — — 3,548 4,124 
Other amounts receivable 257   257 — 
Prepaid insurance                               — — — — 4,885 

Totals 3,805 — — 3,805 9,009 
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Note 5 Current assets – Cash at bank and in hand 
 
 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current assets - Cash at bank and in hand     
 Barclays current and deposit accounts            22,774 — 159 22,933 106 
 Darlington Credit Union deposit account               15,245 — — 15,245 15,245 
 CCLA (CBF) deposit accounts                  14,026 50,984 — 65,010 69,732 
 Cash in hand - Flower funds                      — — 84 84 44 

Total 52,045 50,984 243 103,272 85,127 

 
 

Note 6 Current liabilities – creditors falling due in less than one year 
 
 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Current liabilities – creditors due < 1 year     
 Other invoices relating to the year               — — — — — 
 Wedding deposits  750 — — 750 — 

Total 750 —  — 750 — 
 
 

Note 7 Fund movement by type 
 
 2020 

Opening 
£ 

2020 
Incoming 

£ 

2020 
Outgoing 

£ 

2020 
Transfers 

£ 

2020 
Closing 

£ 
Building Fund             
 Restricted — — — — — 
 Designated 20,305 86 — — 20,391 

Sub-total for Building 20,305 86 — — 20,391 
      
Church running expense fund        
 Designated 30,464 129 — — 30,593 

Sub-total for Expenses 30,464 129 — — 30,593 
      
Charity collections        
 Restricted — 650 491 — 159 

Sub-total for Charity — 650 491 —  159 
      
Flower fund               
 Restricted 44 96 56 — 84 

Sub-total for Flower 44 96 56 — 84 
      
Walkington House fund               
 Restricted — — — — — 

Sub-total for Flower — — — — — 
      
General fund              
 Unrestricted 221,468 71,355 67,104 — 225,719 

Sub-total for General 221,468 71,355 67,104 — 225,719 
      

Grand total 272,281 72,316 67,651 — 276,946 
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Note 8 Legacies 
 
During the year the PCC received legacies from the estates of the following persons: 
 
 2020 2020 2020 2020 2019 
 Unrestricted Designated Restricted Total Total 
 £ £ £ £ £ 
Legacies received      
 Joan Butler      1,000 — — 1,000 — 
 Joyce Waites      21,276 — — 21,276 — 

Total 22,276 — — 22,276 — 
 
In 2020 the PCC received the final distribution from the legacy of the late Joyce Waites who died in April 2014.  The 
total received from Joyce’s estate was £106,276, and was recognised when received in 2015, 2016 and 2020.   
 

Note 9 Grants received 
 
During the year the PCC received an annual grant allocation from the Thomas Metcalfe Barron Community First Fund 
of £300 (2019: £400).  The grant conditions are that the funds are to be used to support activities linked to the festive 
season for the benefit of the elderly of the parish.  In this unusual year, the grant conditions were varied to allow any 
activities that benefit members of the parish that are disadvantaged through poverty or isolation.  In light of this, £141 
was used to provide a Christmas hamper to eligible members of the Sunday lunch club and the remaining £159 was 
used in 2021 towards the costs of spring baskets distributed to all church members in February including a message of 
hope for the new year.   
 

Note 10 Charitable and other giving 
 
The following charitable giving payments were made during the year: 
 
 2020 2020 2020 2019 
 Unrestricted Restricted Total Total 
 £ £ £ £ 
Barnabas Fund — — — 16 
Children's Society — 200 200 415 
Christian Aid — 61 61 49 
Church Urban Fund — — — 27 
Churches together in Darlington — — — 50  
DACYM (M+M Stand) 375 — 375 900  
Darlington Deanery school work “Christmas Journey” — — — 50 
Durham Lesotho Link — — — 200 
First Stop — — — 25 
Holy Trinity Lunch Club — 141 141 400 
Kings Church Foodbank 45 — 45 60 
Macmillan Cancer Support — — — 351 
Mind — 89 89 — 
Mission to Seafarers — — — 9 
Royal British Legion — — — 990 
St Teresa's Hospice — — — 10 
Total 420 491 911 3,552 
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Independent Examiner’s report
To the Parochial Church Council of Holy Trinity, Darlington

This report is on the accounts of the PCC for the year ended 31st December 2020 
which are set out on pages 3 – 9 following in respect of an examination carried 
out in accordance with the Church Accounting Regulations 2006 (‘the 
Regulations’), and section 145 of the Charities Act 2011 (‘the Act’).

Respective responsibilities of the trustees and examiner
As members of the PCC you are responsible for the preparation of the financial 
statements, and you consider the audit requirement of the Regulations and 
section 144(2) of the Act does not apply. It is my responsibility to issue a report 
on these accounts in accordance with the terms of the Church Accounting 
Regulations 2006.
My examination was carried out in accordance with the general directions given 
by the Charity Commission under section 145(5)(b)of the Act and to be found in 
the Church guidance, 2011 edition. The examination includes a review of the 
accounting records kept by the PCC and the comparison of the accounts with 
those records. It also includes considering any unusual items or disclosures in the
financial statements and seeking explanations from you as trustees concerning 
any such matters. The procedures undertaken do not provide all the evidence 
that would be required in an audit, and consequently I do not express an audit 
opinion on the view given by the accounts
.
Independent Examiner’s Statement
In connection with the examination no matter has come to my attention:
(1) which gives me reasonable cause to believe that in any material respect the 
requirements:
(a) to keep accounting records in accordance with section 130 of the Act; and
(b) to prepare accounts in accordance with the accounting records and to comply
with the requirements of the
Act, as also contained in the Church Accounting regulations 2006 have not been 
met; or
(2) to which, in my opinion, attention should be drawn in order to enable a 
proper understanding of the accounts to
be reached.

David Park
38 Swaledale Avenue
Darlington
DL3 9AL
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