
S19/13 – D19/33101

16 February 2021

POLICY & SERVICES COMMITTEE MEETING

Notice is hereby given that the Policy & Services Committee Meeting of Council will be held in 
the Council Chambers, Stratford District Council, Miranda Street, Stratford on Tuesday 23 
February 2021 at 3.00pm.

Timetable for 23 February 2021 as follows:

1.15pm Workshop for Councillors
- Fees and Charges

2.00pm Policy & Services Committee – Hearing
- Control of Advertising Signs Bylaw

2.45pm Afternoon tea for Councillors 

3.00pm Policy and Services Committee Meeting

Yours faithfully

Sven Hanne
CHIEF EXECUTIVE
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POLICY AND SERVICES COMMITTEE MEETING 
TUESDAY 23 FEBRUARY 2021 AT 3.00PM 

 
F19/13/05-D21/5377 

A G E N D A 
 
 
1. WELCOME 

- Health & Safety Message  
 

2. APOLOGIES 
 

3. ANNOUNCEMENTS 
 

4. DECLARATIONS OF INTEREST 
 

Elected members to declare any real or perceived conflicts of interest relating to items on 
this agenda.  

 
5. ATTENDANCE SCHEDULE 
 

Attendance schedule for Policy and Services Committee Meetings, including Hearings.  
 
6. CONFIRMATION OF MINUTES 

 
6.1 Policy and Services Committee Meeting – 26 January 2021  

D20/3410   Pages 8-16 

 
 
RECOMMENDATION 

 

THAT the minutes of the Policy and Services Committee Meeting held on Tuesday 
26 January 2021 be confirmed as a true and accurate record. 

 /  
  Moved/Seconded 

 

 
7. MATTERS OUTSTANDING 

D16/47  Page 17 

 

 
RECOMMENDATION 

 

THAT the matters outstanding be received. 
 /  

  Moved/Seconded 
 

 
  

2021 - Policy & Services - February - Agenda

2



 

8. INFORMATION REPORT – ECONOMIC DEVELOPMENT 
QUARTERLY REPORT – QUARTER TWO 

 D21/3727  Pages 18-56 

 

 
RECOMMENDATION 
 

THAT the report be received. 
  /  

  Moved/Seconded 
 

 
 
9. INFORMATION REPORT – PERCY THOMSON TRUST – HALF 

YEARLY REPORT TO 31 DECEMBER 2020 
 D21/4583  Pages 57-78 

 

 
RECOMMENDATIONS 

 
1. THAT the report be received. 

 
2. THAT Council receive the half yearly report for Percy Thomson Trust as at 

31 December 2020. 
 

Recommended Reason 
In terms of Section 66 of the Local Government  Act 2002 the Percy Thomson Trust, 
being a council controlled organisation, must deliver to Council a half yearly report 
(as at 31 December 2020) on or before 28 February 2021. 
 

 /  
Moved/Seconded 

 

 
10. INFORMATION REPORT – PERCY THOMSON TRUST – 

STATEMENT OF INTENT – 2021 -2024 
 D21/4580  Pages 79-101 

 

 
RECOMMENDATIONS 
 
1. THAT the report be received. 

 
2. THAT Council receive the Statement of Intent for Percy Thomson trust for the 

period 1 July 2021 to 30 June 2024.  
 

Recommended Reason 
In terms of Schedule 8 of the Local Government Act 2002 Percy Thomson Trust, being 
a Council Controlled Organisation, must deliver a statement of intent on or before 1 
March 2021. 

 /  
Moved/Seconded 
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11. DECISION REPORT – BRAND REFRESH – FINAL LOGO LOCK-UP 
 D21/5229  Pages 102-110 

 
 

RECOMMENDATIONS 
 

1. THAT the report be received.  
 
2. THAT Council adopt the final corporate logo lock-up including bilingual name 

as per Appendix B. 
 
Recommended Reason 
As a key initiative within the Communications and Engagement Strategy adopted by 
Council in May 2020, Council’s endorsement is sought to agree to the final logo lock-
up so that the wider brand improvement project can be rolled out. 

 /  
Moved/Seconded 

 

 
12. DECISION REPORT – REQUEST TO CONSULT ON A PROPOSED 

80KM/H SPEED LIMIT FOR OPUNAKE ROAD 
 D21/5417  Pages 111-118 

 

 
RECOMMENDATIONS 

 
1. THAT the report be received.  
 
2. THAT the Committee give approval for council officers to consult with the 

community for a proposal to reduce the speed limit of Opunake Road from 
100km/h to 80km/h from RP0.0 (Elizabeth Grove) to RP16.75 (District 
Boundary). 

 
3. THAT once the consultation period has been undertaken a further decision 

report will be presented to this committee summarising the comments received 
and making a recommendation for a safe suitable speed limit for Opunake Road. 

 
Recommended Reason 
The Government Policy Statement for Land Transport 2021/22-2030/31 has a strategic 
priority relating to road safety including a desire to reduce the death and serious injury 
crashes by 40 percent by the year 2030.  This “Road to Zero” vision is one of the 
primary focuses of the current Government and thus encouraging all local authorities 
and agencies to play their part in achieving this goal.  Opunake Road has been identified 
as one of our highest risk roads within the Stratford District. 
 

 /  
Moved/Seconded 
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13. MONTHLY REPORTS 

13.1 ASSETS REPORT 
D21/3497  Pages 119-145 

 

 
RECOMMENDATION 

 
THAT the reports be received. 

 /  
  Moved/Seconded 

 

 
13.2 COMMUNITY SERVICES REPORT 

D20/3535  Pages 146-153 

 

 
RECOMMENDATION 

 
THAT the reports be received. 

 /  
  Moved/Seconded 

 

 
13.3 ENVIRONMENTAL SERVICES REPORT 

D21/3689   Pages 154-160 

 
 
RECOMMENDATION 

 
THAT the reports be received. 

 /  
  Moved/Seconded 

 

 
13.4 CORPORATE SERVICES REPORT 

D21/5269   Pages 161-178 

 

 
RECOMMENDATION 

 
THAT the reports be received. 

 /  
Moved/Seconded 

 

 
14. QUESTIONS 

******* 
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Health and Safety Message 

 

In the event of an emergency, please follow the instructions of Council Staff. 

Please exit through main entrance. 

Once you reach the footpath outside please turn left and walk towards the Bell 
tower congregating on lawn outside the Council Building. 

Staff will guide you to an alternative route if necessary. 

If there is an earthquake – drop, cover and hold where possible. Stay indoors till 
the shaking stops and you are sure it is safe to exit or remain where you are until 
further instruction is given. 
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5.  Attendance schedule for 2021 Policy & Services Committee meetings, including hearings.  
 

Date 

26
/0

1/
21

 

23
/0

2/
21

 

23
/0

2/
21

 

23
/0

3/
21

 

27
/0

4/
21

 

27
/0

4/
21

 

18
/0

5/
21

 

25
/0

5/
21

 

22
/0

6/
21

 

27
/0

7/
21

 

24
/0

8/
21

 

28
/0

9/
21

 

26
/1

0/
21

 

23
/1

1/
21

 

Meeting P&S H P&S P&S H P&S H P&S P&S P&S P&S P&S H P&S 

Neil 
Volzke               

Grant 
Boyde               

Rick 
Coplestone               

Peter 
Dalziel               

Jono 
Erwood               

Amanda 
Harris               

Alan 
Jamieson               

Vaughan 
Jones    

           

Min 
McKay               

John 
Sandford               

Gloria 
Webby       

        

 
 
 

Key  
P&S Policy & Services Committee 

Meeting 
  H Hearing (heard by Policy & Services) 
   Attended 
  A Apology/Leave of Absence 
AB Absent 
  S Sick  

 Non Committee Member 
(AV) Meeting held by Audio Visual Link  
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  D21/3410 

MINUTES OF THE POLICY AND SERVICES COMMITTEE MEETING OF 
THE STRATFORD DISTRICT COUNCIL HELD IN THE COUNCIL 
CHAMBERS, STRATFORD DISTRICT COUNCIL, MIRANDA STREET, 
STRATFORD ON TUESDAY 26 JANUARY 2020 AT 3.00PM  
 
PRESENT 
 
The Deputy Mayor A L Jamieson (the Chairman), the District Mayor N C Volzke, Councillors M 
McKay, V R Jones, R W Coplestone, G W Boyde, W J Sandford, A K Harris, J M S Erwood, P S 
Dalziel and G M Webby.  
 
IN ATTENDANCE 

The Chief Executive – Mr S Hanne, the Director – Community Services – Ms K Whareaitu, the 
Director – Environmental Services – Mr B Sutherland, the Director – Corporate Services – Mrs T 
Radich, the Director – Assets – Mrs V Araba,  the Administration & Communication Support Officer 
– Ms R Vanstone, the Communications Manager – Ms G Gibson, the Community Development 
Manager – Mr C Julie (part meeting), the Environmental Health Manager – Ms R Otter (part meeting), 
the Roading Asset Manager – Mr S Bowden (part meeting)  and two members of the media (Daily 
News & Stratford Press).  
 
1. WELCOME  
 

The Deputy Mayor welcomed the District Mayor, Councillors, staff, and the media. He 
reminded Councillors to ensure they are familiar with the health and safety message including 
evacuation procedures.  

 
2. APOLOGIES  

 
No apologies were received.   

 
3. ANNOUNCEMENTS 

 
There were no announcements.  
 

4. DECLARATIONS OF MEMBERS’ INTEREST 
 

The Deputy Mayor requested Councillors to declare any real or perceived conflicts of interest 
relating to items on this agenda.  
 
There were no declarations of interest.  
 
 

  

6.1

2021 - Policy & Services - February - Confirmation of Minutes

8



 
  Policy & Services Committee 26/01/2021 

  D21/3410 

5. ATTENDANCE SCHEDULE  
 
The Attendance Schedule for Policy and Services Committee meetings was attached.   

 
6. CONFIRMATION OF MINUTES 
 

6.1 Policy and Services Committee Meeting (Hearing) – 24 November 2020 
D20/33504 Pages 7-11 

 
 
RECOMMENDATION 

 

THAT the minutes of the Policy and Services Committee Meeting held on Tuesday 
24 November 2020, to hear and consider submissions to the Keeping of Animals, 
Poultry and Bees Bylaw, be confirmed as a true and accurate record. 
 

BOYDE/SANDFORD 
Carried 

P&S/21/1 
 

 
6.2 Policy and Services Committee Meeting – 24 November 2020  

D20/33578 Pages 12-20 

 
 
RECOMMENDATION 

 

THAT the minutes of the Policy and Services Committee Meeting held on Tuesday 
24 November 2020 be confirmed as a true and accurate record. 
 

SANDFORD/WEBBY 
Carried 

P&S/21/2 
 

 
The Administration & Communication Support Officer undertook to make the following amendment:  

 Page 18, third bullet point in the Questions/Point of Clarification section, amend to read “went 
well with a good turnout of kids from adjoining day-cares and kindergartens”.   

 
7. MATTERS OUTSTANDING 

D16/47  Page 21 

 

 
RECOMMENDATION 

 

THAT the matters outstanding be received. 
 

COPLESTONE/McKAY 
Carried 

P&S/21/3 
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  D21/3410 

8. DECISION REPORT – APPROVE TREASURY MANAGEMENT 
POLICY 

 D21/1728  Pages 22-47 

 

 
RECOMMENDATIONS 

 
1. THAT the report be received.  

ERWOOD/BOYDE 
Carried 

P&S/21/4 
 
2. THAT the amended Treasury Management Policy in Appendix 2 is  
            approved. 

COPLESTONE/DALZIEL 
Carried 

P&S/21/5 
Recommended Reason 
The changes made to the current policy are in line with best practice and Council’s 
strategic and financial objectives. 

 

 
The Director Corporate Services noted the following points:  

 The Treasury Management Policy has been reviewed in the last 12 months but has been 
bought back before elected members as the A&P Association loan decision triggered an 
update.   

 In the amended (draft) policy, the net debt to revenue limit has been changed to the more 
conservative value of 100 per cent, from 130 per cent, to align with Council’s current 
Financial Strategy.     

 
Points of Clarification/Questions:  

 Councillor Dalziel’s view is that borrowing is a necessity and that Council should not 
constrain itself by setting an arbitrary limit that is well under LGFA’s limits. He therefore 
supports the limit remaining at 130 per cent. Councillor Coplestone agreed with this stance. 
Elected members decided that the limit should remain at 130 per cent.   

 In referring to ‘Funding Risk’ on page 31, Councillor Dalziel sought clarification on whether 
Council needs to “ensure access to a committed facility through a registered bank that does 
not have more than 50% of Council’s lending” given that all of Council’s lending is through 
the LGFA.  Mrs Radich clarified that Council does not want to have more than half of its loan 
facilities with one lender hence this clause.   

 Councillor Dalziel, in referring to clause 14 on page 33 which relates to property purchases – 
“Council will not purchase properties on a  speculative basis” suggested a change in wording 
to – “Council will not purchase properties purely for speculative reasons” as the initial 
wording gives the impression that Council does not purchase property with a view to making 
improvements and selling on.   

 Councillor Dalziel in referring to ‘CCO’s’ on pages 34-35, noted his discomfort that the Percy 
Thomson Trust has an open policy on investment compared to the Council.  He feels that the 
trust’s policy should be more aligned with Council’s due to the risks involved.  The Deputy 
Mayor agreed.  Mrs Radich clarified that the Trust does operate under a separate set of rules 
than what is imposed on Council, as based on legislation.  She suggested that the Trust could 
be questioned on this point when the Trust Chair presents to elected members later in the year.   

 Mayor Volzke noted minor changes to be made to clause 17 on page 35 and on page 37 where 
references are made to the CEO and Mayor, and for consistency should be changed to Chief 
Executive and District Mayor.   

 Mayor Volzke sought clarification with regards to relevant delegations in clause 19 on page 
36 which discusses investments maturing within 120 days – a change from 90 days.  This 
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  Policy & Services Committee 26/01/2021 

  D21/3410 

makes sense as a number of investments seem to have higher returns on 120 days however if 
it matures on 120 days, it is no longer as a breach of the policy. Did that mean that investments 
maturing on 120 days are treated as a breach?  Mrs Radich accepted this and will make the 
change to 125 days.  

 Councillor Jones reiterated Councillor Dalziel’s concerns about the conditions on previous 
loans, notably the A&P Association loan.  The Deputy Mayor supported these comments.  

 Changes will be made to the policy by Mrs Radich for application, moving forward.   
 

The Roading Asset Manager, the Senior Engineering Advisor and the Services Asset Manager joined 
the meeting at 3.10pm.     
 
9. DECISION REPORT – DRAFT PUBLIC PLACES AND NUISANCE 

BYLAW 2021 AND STATEMENT OF PROPOSAL 
 D21/2067  Pages 48-86 

 

 
RECOMMENDATIONS 

 
1. THAT the report be received.  

BOYDE/McKAY 
Carried 

P&S/21/6 
 

2. THAT the draft Public Places and Nuisances Bylaw 2021 be adopted and 
released for public consultation.  

COPLESTONE/McKAY 
Carried 

P&S/21/7 
Recommended Reasons 
 
1. The current Nuisance Bylaw 2008, is due for replacement and the relevant 

clauses from the bylaw be moved to the draft Public Places and Nuisances 
Bylaw 2021. 

 
2. The recommendation of the Committee is required to initiate the public 

consultation process required by Sections 82 and 83 of the Local Government 
Act 2002 to seek comments from the public on the amendments to the draft 
Public Places and Nuisances Bylaw 2021.  

 
 

 
The Environmental Health Manager noted the following points:  

 That some of the numbering in the new draft bylaw document requires amending and will be 
corrected prior to the Bylaw going out for public consultation.    

 In reviewing the Bylaw council proposes to combine the current Public Places and Nuisance 
Bylaw in one document.  There are a number of clauses in the Nuisance Bylaw which are no 
longer relevant.  It is considered that a number of the clauses from the Nuisance Bylaw can 
be dealt with under the Health Act, which affords greater enforcement tools allowing for 
direction orders where the matter concerns public health.  

 As part of the review, council also considered community amenity and how the Bylaw could 
address this, particularly the accumulation of material or waste on a property.  In the review 
of other council bylaws around the country it was evident that resolving and enforcing 
accumulation of material on private property is difficult.  In some instances this can be seen 
when travelling through some towns nationwide.  Government legislation provides no tools 
for measuring what is inappropriate accumulation of material/waste, other than what is 
currently afforded in legislation such as the Litter Act, Health Act or Fire and Emergency Act 
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  D21/3410 

and in particular it is difficult if the accumulation is situated on private property.  There is a 
possibility that the District Plan can afford some measure of enforcement, however it cannot 
address existing use. 

 
Questions/Points of Clarification:  

 Councillor Boyde sought clarification on the control of dripping from eaves on Broadway.  
Ms Otter responded that Council had previously had some success in dealing with the issue 
during walk-arounds by Council officers, however she noted that there had not been many, if 
any complaints in recent times.   

 Councillor Boyde sought clarification on complaints and prosecutions relating to dumped 
litter.  Ms Otter responded that she was unaware of an increase in complaints or prosecutions 
in the last few years. Under the Litter Act, she noted, it is extremely difficult to compile 
evidence to pursue a prosecution relating to dumped litter.  Ms Otter clarified that the culprit 
can be infringed and fined, up to $20,000, under the Litter Act where evidence is proven. 
Litter on a private property is also treated differently.   

 The Deputy Mayor sought clarification on why references to the deposit and burial of refuse 
(page 50) were being removed from the Bylaw.  Ms Otter clarified that the legislation gave a 
greater enforcement tool through infringement and prosecution than the Bylaw so removal of 
these references is appropriate.   

 It was clarified that the Nuisance Bylaw is ‘naturally’ revoked upon the commencement of 
the new Bylaw on 1 July 2021.   

 Councillor Jones sought clarification around the wording of clause 12.1(a) on page 78 relating 
to goods on display and keeping the footpath clear for pedestrians.  Mr Sutherland will further 
clarify this clause by removing the comma between the second and third conditions prior to 
the document being released for consultation.    

 The District Mayor sought clarification on clause 22.1(b) relating to structures and vehicles 
and wondered whether the two sets of circumstances should be separated out for ease of 
understanding.    Mr Sutherland agreed that  this change will be made before the document is 
released for consultation.    

 Councillor Sandford sought clarification on the term ‘deposit of night soil’, as referenced by 
clause 903 on page 50.  Mr Hanne clarified that ‘night soil’ is the term used for human waste.   

 Councillor Sandford, in reference to clause 210 on page 52 clarified that permission is now 
required by any person selling items from a stall in a public place.  Ms Otter confirmed that 
is correct adding that this included road reserve but excluded private property.   

 Councillor Sandford, in reference to fireworks, asked whether Council has the authority to 
ban them throughout the district or restrict when fireworks could be let off. The Deputy Mayor 
added that he would be happy to see a restriction put in place.  Mr Sutherland clarified that a 
ban or restriction could not be considered through this Bylaw as its application is for public 
places.    

 Councillor Jones sought clarification of clause 27 on page 81 which relates to the numbering 
of houses and asked if the Bylaw relates to public places, how is this clause relevant?  Mr 
Sutherland clarified that the clause provides a provision for Council to direct someone to 
display a number and that this could be done in a rural area.   
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10. MONTHLY REPORTS 
 
10.1 ASSETS REPORT 

D20/34214 Pages 87-158 

 

 
RECOMMENDATION 

 
THAT the report be received. 

BOYES/HARRIS 
Carried 

P&S/21/8 
 

 
The Director – Assets noted the following points:  

 Council’s new Services Asset Manager, Mr Sean Pathmanathan has taken over from Mr Mike 
Oien who has moved into an advisory role as the Senior Engineering Advisor.    

 It has been a busy few months for the team, drafting Asset Management Plans, the 
Infrastructure Strategy, council policies, plans and programmes and meeting with Iwi.   
 

Questions/Points of Clarification: 
 Councillor Boyde sought an update on damage to McBrides Bridge.   

 
The Roading Asset Manager joined the table at 3.54pm.   
 

 Mr Bowden clarified that tenders for the McBrides Bridge repair close on Friday 29 January.  
Repairs are considered to be in the vicinity of $80,000.  

 Councillor Boyde, in referring to page 99, asked what action was being taken over the illegal 
wastewater connection.  Mrs Araba clarified that Council is working with the site owner and 
that education is the focus of these interactions.  

 Councillor Boyde noted that overnight water usage in Midhirst had increased again and asked 
how Council was following this up.  Mrs Araba confirmed that an investigation was 
underway.    

 The Deputy Mayor, in referring to the Technical Audit on page 92, asked for further 
clarification of point 2.  Mr Bowden advised that Waka Kotahi NZ Transport Agency have 
asked Councils to set up a framework to monitor how we have managed to show the benefits 
we have indicated in the Activity Management Plan.  This is unlikely to result in more funding 
however, as nationally the fund has been oversubscribed by $700 million.   

 Councillor Sandford sought an update on Dunns Bridge on Opunake Road, which he 
considers extremely dangerous when crossed at speed and whether a speed restriction could 
be put in place.  Mr Bowden will follow up with temporary speed restrictions and confirmed 
that Council is considering long term options including lowering the road on either side of the 
bridge (realignment) or putting a concrete pad on the side of the bridge deck.   

 Councillor Sandford sought clarification on Council’s capacity to accept trade waste from 
three more bulk septage operators and one stock carrier (page 88, Trade Waste refers) and 
whether this waste is coming from within the district.  Mrs Araba confirmed that to date, 
Council has been successful in ensuring that only what is generated locally is received. A 
Bylaw is in place; cameras are in place to monitor dumping; and operators are required to log 
waste pick-ups.  Council has historically accepted this waste and now it has formally 
consented to this.    

 Councillor Dalziel noted a slight correction required on page 88 of the report, from Earnest 
& Young to Ernst & Young.  

 Councillor Dalziel congratulated Council on the Technical Audit.  Regarding the Procedural 
Audit, he asked about the actual administration costs and whether these would add 
substantially to the cost of a project.   Mr Bowden responded that for every subsidised work 
activity Council applies a 2.25 per cent administration charge. Waka Kotahi NZ Transport 
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Agency are now asking how much it actually costs Council to run roading and to increase the 
administration percentage to reflect this. charge them  – We have looked at the costs, taking 
into account all internal charges, and it equates to 10 percent of the approved allocation.  Mr 
Bowden concluded that his preference is always invest in the roading asset rather than 
administration.   

 Councillor Boyde wished to note his disappointment in the continual delay by the Walking 
Access Commission to formally appoint Council as the controlling authority of the 
Whangamomona walkways.  

 Mr Bowden clarified that the Technical Audit would form part of the ‘story’ regarding the 
district’s roads and the hope is that it would result in more investment from Waka Kotahi NZ 
Transport Agency.    

 Councillor Harris, in reference to the field inspections by Waka Kotahi NZ Transport Agency 
on page 155 noted that the organisation went no further than the Pohokura Saddle.  Mr 
Bowden confirmed that Waka Kotahi NZ Transport Agency review the roughest roads in the 
district and any roads that Mr Bowden considered which would be worthwhile visiting.   

 
The Roading Asset Manager, the Senior Engineering Advisor and the Services Asset Manager left 
the meeting at 4.13pm.   
  

10.2 COMMUNITY SERVICES REPORT 
D20/36182 Pages 159-175 
 

 

 
RECOMMENDATION 

 
THAT the report be received. 

ERWOOD/WEBBY 
Carried 

P&S/21/9 
 

 
The Director – Community Services noted the following points:  

 Youth Councillor applications are now open.   
 The Community Development Officer, Peter Boyd leaves Council this Friday 29 January to 

join Venture Taranaki. His work with the Youth Council and Positive Aging groups is noted.   
 The Mayors’ Taskforce for Jobs is looking for more employers.   
 The Discovery Trail has been launched and the co-location of the Library and I-Site has been 

completed.  Council continues to await furniture and signage.   
 Pool safe accreditation is being conducted today.   

 
Council Organisations and Council Representatives on Other Organisations 

 Councillor Boyde noted that the picnic tables on Broadway were a positive addition to the 
green space.  He advised that the Lightning 5s (5-aside hockey) tournament would be hosted 
in Stratford on 21-22 February.   

 Councillor Webby noted that visitor numbers have been steady to the recent lockdown 
exhibition at the Percy Thomson Gallery.   The next exhibitions - #make believe and Denis 
Bourke open on 29 January.  The Go Local campaign has been successful for Percy’s Place 
which has matched its 2019/20 takings in the first 7 months of this year.  Councillor Webby 
also acknowledged Mr Boyd’s contribution to the Positive Aging group.   
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10.3 ENVIRONMENTAL SERVICES REPORT 
D20/34288 Pages 176-182 

 
 
RECOMMENDATION 

 
THAT the report be received. 

HARRIS/JONES 
Carried 

P&S/21/10 
 

 
The Director – Environmental Services noted the following points:  

 There continued to be strong building consent numbers coming through. Despite need consent 
for fewer buildings, numbers were still tracking ahead of 2019.   

 The team is still receiving a lot of enquiries about subdivisions.  
 
Questions/Points of Clarification: 

 Mr Sutherland estimated that the number of pools in the district was around 100, in response 
to a question  from Councillor Boyde.  Mr Sutherland clarified that the Building Act provides 
for a barrier, including fence or secure cover on a spa pool.    
 
10.4 CORPORATE SERVICES REPORT 

D20/1352   Pages 183-200 

 

 
RECOMMENDATION 

 
THAT the report be received.  

ERWOOD/WEBBY 
Carried 

P&S/21/11 
 

 
There were no questions regarding the Corporate Services Report.   

 
11. QUESTIONS 

 Councillor Jones sought clarification on the timing of consultation noting that a bylaw review 
out for consultation over the Christmas period did not encourage feedback. Also, does the 30 
day period include weekends or public holidays.  Mr Sutherland noted that 30 days is provided 
for in legislation and that the act was silent on whether these are weekdays, weekends or 
public holiday days.  Generally Council tries to avoid public consultation over the Christmas 
period but it did depend on the bylaw programme and whether there would be a period of 
time where there would be no bylaw cover.    
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The meeting closed at 4.25pm.    

 
 
 
 
 

A L Jamieson 
 CHAIRMAN 
 

 
Confirmed this 23rd day of February 2021. 
 
 

 
 
 
 N C Volzke 
 DISTRICT MAYOR 
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POLICY & SERVICES COMMITTEE MATTERS OUTSTANDING INDEX 
 

ITEM OF MATTER MEETING RAISED RESPONSIBILITY CURRENT 
PROGRESS 

EXPECTED RESPONSE 

Street Numbering  
-  Pembroke Road  
- Ariel Street (raised 26 May 2020)  

 Blair Sutherland  On-going Update in Environmental Services Monthly Report  item 
13.3 

7
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INFORMATION REPORT 
 
 
 

 
F19/13/04-D20/3727 

TO: Policy and Services Committee 
 
FROM:  Director – Community Services  
 
DATE:  23 February 2021 
 

 SUBJECT: ECONOMIC DEVELOPMENT QUARTERLY REPORT – QUARTER 
TWO 

 

 
RECOMMENDATION 
 

THAT the report be received. 
  /  

  Moved/Seconded 

 

 
1. EXECUTIVE SUMMARY 
 

This report provides a combined summary of Economic Development activity over 
the past quarter in the Stratford District, a report on projects, and the quarterly 
Venture Taranaki report.  

 

2. VENTURE TARANAKI 
 

The quarterly report from Venture Taranaki is attached as Appendix 1. 
 
Key Highlights: 

 
2  524 1 

Referrals and connections between 
Stratford District people and enterprises 

Client support engagements with Stratford 
District people and enterprises 

Startup clients 
met in Stratford 

   

21 $7,250.00  

New jobs listed in Stratford  Capability Development Vouchers distributed 
to Stratford enterprises (YTD) 

 

 New job listings in Stratford increased 91% on previous quarter.  
 Total guest nights increased across Stratford and South Taranaki districts during 

November, and decreased slightly in the New Plymouth district.  
 Visitor spend in the Stratford District decreased 3.58% to $20.4m in the 12 months 

to end October 2020. 

 

8
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3. LOCAL TOURISM AND PROMOTION 

 
3.1  Website Engagement 

 
Website visits Q2 YTD 2020/2021 
New visitor 14,762 28,072 
Returning visitor 3,830 6,319 

 
For this quarter there were 27 media releases published on the website covering 
a range of topics. These included; Computer Classes at the Library, Stratford 
A&P Association Proposal, Trade Graduations, Whangamomona to benefit from 
tourism fund, Stratford Discovery Trail, Free WiFi in downtown Stratford, 
Mayors Taskforce for Jobs Workforce Programme, Stratford's Scarecrow Trail, 
Stratford Positive Ageing Forum, Funding creates two new roles for Stratford 
Library, Mayoral Christmas Gift Appeal, Children’s bike park getting underway, 
Improvements to community halls underway, Stratford i-SITE and Library a one 
stop shop and Summer Nights returning to Stratford in 2021. 
 
Alongside the website content, articles were also regularly published through 
social media channels and print media. 
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3.2 Stratford Visitor Information Centre i-SITE 

  Performance Measures 

 

 
Target 

Q2 
2020/2021 

YTD 
2020/2021 

Total 
2019/2020  

Number of people to the 
Information Centre is 
measured 

>40,000 11,457 16,602 33,008 

Number of users of AA 
Agency Services is 
measured 

>10,000 2,386 5,043 8,842 

Percentage customers are 
satisfied 

>80% N/A N/A 97.55% 

 
*i-SITE and AA Agency co-located into the library December 15 2020 so door count 
now includes library users.  

 
3.3 Events 

Quarter One events completed: 
 Prospero Markets: 31 October, 4 December (Christmas Market) 
 Scarecrow Trail: 30 October – 13 November 2020 

 
Quarter Three events: 
 Whangamomona Republic Day – 23 January 2021 
 Summer Nights Concert: 13 February 2021 
 Summer Nights Movies: 28 February 2021 
 Prospero Market: January 30, February 27, March 27 

 
4. DEVELOPMENT 

 
4.1 The Connector Bus 

 

Departs (to 
Stratford) 

October 
2020 

Q1 
 

New Plymouth  102 1,177 
Egmont   0 
Inglewood  3 30 
Norfolk   0 
Tariki   1 
Midhirst  3 
Stratford   0 
Ngaere  0 
Eltham  8 72 
Normanby   7 
Hawera  7 80 
Manaia   0 
Opunake   3 
Total  120 1,373 

8
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 Due to a change in reporting systems, data for November/December is unable to be 
retrieved. TRC are looking into this and hopefully we will have this data back up and 
running soon.  

 
4.2 Unoccupied Shops 

 

 

 

 

 

 

 

 

 

 

 

 

 

The above table provides data on unoccupied buildings along Broadway 
(between the round-a-bouts) up until 31 December 2020.  

 
4.3  2035 Projects as at 31 December 2020 

 
Below is an update on the progress of the key projects that the Council is 
currently undertaking as at 31 December 2020: 
 

Project Status Comments  
Pembroke Road 
land development  

Completed 
 

This project has now been completed in terms of 
construction and all sections in the subdivision have either 
been sold or are under contract. 

Replacement 
Aquatic Indoor 
Facility 

In progress The Pool Design and Build contract has been let to Apollo 
Projects and the design component is well underway with 
construction due to commence late February following 
resource and building consents. 

Children’s Cycling 
Education Park and 
Basketball Court 

In progress The contract for the construction of the principal 
components of the Bike Park has been let to Inframax 
Limited. Work commenced in December.   

i-SITE relocation  

 

Completed The i-SITE and AA Express co-located into the library on 
15 December.  

Midhirst abandoned 
land 

In progress Settlement of all but three of the 45 areas of land has been 
completed. Negotiations have been initiated with the 
remaining adjoining occupying owners and a further 
report will be brought before Council once negotiations 
have been concluded. 
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Whangamomona 
walkways  

 

In progress These walkways (Te Awa o Maru) have been constructed 
through the Kingheim forestry block at Whangamomona. 
We continue to be waiting on the Walking Access 
Commission to formalise the easements and appoint 
Council as the controlling authority but in the meantime, 
signage is ready for erection with a view to officially 
opening the first track as soon as the above formalities 
have been enacted. A Memorandum of Understanding 
relative to their maintenance obligations has recently been 
concluded with the land owner to supplement the 
easement agreement with the Walking Access 
Commission. 

Stratford Discovery 
Trail 

In progress Completed to date: first print run of the trail maps, 
Stratford Icon Hunt, metal birds erected in King Edward 
Park, Tri-Notice Board, 3 x wall murals: Piwakawaka 
(Centennial Rest Rooms), Shakespeare (King Edward 
Park netball shelter), Native birds (TSB Pool complex).  

Prospero Place In progress The newly leased site is now complete and open for the 
community to utilise. A wider plan is currently being 
developed.   

 
4.4 Stratford Business Association 

Membership numbers for at the end of the quarter was: 134 
 

Events completed for the quarter were: 
 Stratford Christmas Parade and Carols: 4 December  
 Business After 5 events: 15 October, 18 November 
 Women in Business Networking Event: 2 December 

 
Events for the next quarter include: 

 Business After 5 events: February, March   
 Americarna (Stratford stop): 26 February 

 
4.5 Consents Granted 

Type Q1 Q2 2020/2021 
YTD 

New Dwellings 10 15 25 
Relocated dwellings 5 6 11 
Relocated buildings other than dwellings 0 0 0 
Fires 20 4 24 
Pole sheds/accessory buildings 11 17 28 
Additions and alterations – residential 18 10 28 
New Commercial buildings 2 1 3 
Additions and alterations – commercial 5 4 9 
Other/miscellaneous 10 3 13 

 
  

8
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4.6  Ultra-Fast Broadband 
 

Stratford 
 

 Q1 
2020/2021 

Q2 
2020/2021 

Premises ready to connect 3,249 3,255 
Connected 1,677 1,705 
Fibre Uptake 51.62% 52.38% 

 
4.7  Property Sales 

 
Location Median Price Volume Sold 

19/20 
Q2 

20/21 
Q2 

Q2 20/21 
YTD 

New Plymouth District 

October 

359 770 

$440,000 $521,000 
November 

$475,000 $585,000 
December 

$490,000 $593,500 

South Taranaki 

October 

146 297 

$270,000 $345,034 
November 

$270,000 $353,500 
December 

$270,000 $335,000 

Stratford District 

October 

64 116 

$270,000 $325,000 
November 

$334,000 $392,000 
December 

$315,000 $407,000 
Information obtained from Real Estate Institute of New Zealand Inc (REINZ). 

 
  4.8 Employment 

  Opportunities created for young people (MTFJ) 
 

 Q2 YTD 
Young people placed into employment 20 24 

Young people received support and found 
work themselves 

 9 

TOTAL  32 
 

 

 

  

8
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   Employment opportunities per industry 

 

 

 

 

 

 

 

 

 

 

 

 

 

Attachments:  

Appendix 1 -  Venture Taranaki - Quarter Two Report 
 
 

 
Chade Julie 
COMMUNITY DEVELOPMENT MANAGER 
 

 
 
 
 
Kate Whareaitu 
DIRECTOR – COMMUNITY SERVICES 

 

Approved by 
Sven Hanne   
CHIEF EXECUTIVE   DATE:  16 February 2021 

Industry Q2 YTD 

Agriculture and Food 6 7 

Retail Trade 1  

Hospitality 6 7 

Construction   

Manufacturing 5 5 

Tourism   

Education and Training   

Health Care and Social Assistance  2 

Transport   

Government 2 3 

Sport and Fitness   

8
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sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�dƌƵƐƚ 
YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ 

^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů 

YƵĂƌƚĞƌ�dǁŽ 

ϮϬϮϬ-ϮϬϮϭ 

�ǇĐůŝƐƚƐ�ĞŶũŽǇŝŶŐ�ƚŚĞ��ĂƐƚĞƌŶ�dĂƌĂŶĂŬŝ�ƐĐĞŶĞƌǇ�ŝŶ�ƚŚĞ��ŝƌƚǇ��ĞƚŽƵƌƐ�ŐƌĂǀĞů�ĞǀĞŶƚ͘ 
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DĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ 

tŚŝůĞ�ŵŽƐƚ�ŽĨ�ƵƐ�ǁŝůů�ďĞ�ƉůĞĂƐĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ͕�ƚŚĞƌĞ�ŝƐ�ƉůĞŶƚǇ�ŽĨ�ƉŽƐŝƟǀĞ�ĞŶĞƌŐǇ�ŝŶ�dĂƌĂŶĂŬŝ�ĂƐ�ǁĞ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͘�KƵƌ�ďŝ-ĂŶŶƵĂů�ďƵƐŝŶĞƐƐ�ƐƵƌǀĞǇ�
ƐŚŽǁƐ�ŽƵƌ�ůŽĐĂů�ĞŶƚĞƌƉƌŝƐĞƐ�ĂƌĞ�ĨĞĞůŝŶŐ�Ă�ůŽƚ�ŵŽƌĞ�ƉŽƐŝƟǀĞ�ĂďŽƵƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŶŽǁ�ƚŚĂŶ�ƚŚĞǇ�ǁĞƌĞ�Ɛŝǆ�ŵŽŶƚŚƐ�ĂŐŽ͘�ZĞƚĂŝů�ƐƉĞŶĚ�ŝƐ�ďĂĐŬ�Ăƚ�ƉƌĞ-�Ks/�-ϭϵ�ůĞǀĞůƐ�ĂŶĚ�
ŽƵƌ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵŵĞƐ�ĂƌĞ�ĂƩƌĂĐƟŶŐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƐƵƉƉŽƌƚ͘ 

dŚĞ�KīƐŚŽƌĞ�tŝŶĚ�&ŽƌƵŵ�ŝŶ��ĞĐĞŵďĞƌ�ǁĂƐ�ƐŽůĚ�ŽƵƚ͕�ǁŝƚŚ�ϵϭ�ĂƩĞŶĚĞĞƐ�ŽŶ�ƚŚĞ�ĚĂǇ͕�ĂŶĚ�ŵĂŶǇ�ŵŽƌĞ�ĐŚĞĐŬŝŶŐ�ŝŶ�ŽŶůŝŶĞ�Žƌ�ĚŽǁŶůŽĂĚŝŶŐ�ƚŚĞ�ƌĞĐŽƌĚŝŶŐƐ͘�&ĞĞĚďĂĐŬ�
ŚĂƐ�ďĞĞŶ�ƉŽƐŝƟǀĞ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ĨŽƌƵŵ�ŝƚƐĞůĨ�ĂŶĚ�ƚŚĞ�ƉƌŽƐƉĞĐƚ�ŽĨ�ĂŶ�ĂĚĚŝƟŽŶĂů�ůĂƌŐĞ-ƐĐĂůĞ�ŽīƐŚŽƌĞ�ĞŶĞƌŐǇ�ŽƉƟŽŶ�ĨŽƌ�ƚŚĞ�ƌĞŐŝŽŶ͘�,ĂǀŝŶŐ�Ă�ĐůĞĂƌ�ƌĞŐƵůĂƚŽƌǇ�ĨƌĂŵĞǁŽƌŬ�
ĨŽƌ�ŽīƐŚŽƌĞ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ĐĂŵĞ�ƚŚƌŽƵŐŚ�ĂƐ�Ă�ƚŽƉ�ƉƌŝŽƌŝƚǇ�ŝŶ�ŽƌĚĞƌ�ĨŽƌ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�dĂƌĂŶĂŬŝ�;ĂŶĚ�ŽƚŚĞƌ�ƉŽƚĞŶƟĂů�ŽīƐŚŽƌĞ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƐƵĐŚ�ĂƐ�ǁĂǀĞ�
ĞŶĞƌŐǇͿ�ƚŽ�ƉƌŽŐƌĞƐƐ͘ 

KƵƌ�ǀŝƐŝƚŽƌ�ƐƉĞŶĚŝŶŐ͕�ǁŚŝůƐƚ�ƐƟůů�ĚŽǁŶ�ŽŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ŝƐ�ŝŶĐƌĞĂƐŝŶŐ�ŵŽŶƚŚ�ŽŶ�ŵŽŶƚŚ͘�dĂƌĂŶĂŬŝ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĂƩƌĂĐƚ�Ă�ƐŽůŝĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĚŽŵĞƐƟĐ�ƚŽƵƌŝƐŵ�ŵĂƌŬĞƚ͕�
ĂŶĚ�ŽƵƌ�ďŝŐ�ƟĐŬĞƚ�ĞǀĞŶƚƐ�ĂŶĚ�ĨĞƐƟǀĂůƐ�ĂƌĞ�Ă�ŚƵŐĞ�ĚƌĂǁ͘�/ƚ͛Ɛ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ĞǀĞŶƚƐ�ďŽŽŬĞĚ�ŝŶ�ĨŽƌ�ϮϬϮϭ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

KƵƌ�ŐƌŽǁŝŶŐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉƌŽĮůĞ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ��ŝƌ�E��ĂƌĞ�ƉĂǇŝŶŐ�ĚŝǀŝĚĞŶĚƐ͕�ĂŶĚ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŽƵƌ�ĐĂŵƉĂŝŐŶƐ�ĂƌĞ�ŽǀĞƌǁŚĞůŵŝŶŐůǇ�ƉŽƐŝƟǀĞ͘�
WƌŽŐƌĞƐƐŝŶŐ�ŽƵƌ�ƐƚƌĂƚĞŐŝĐ�ƚŽƵƌŝƐŵ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĂĐƟŽŶƐ�–�ĨƌŽŵ�ĨŽŽĚ�ƚŽƵƌŝƐŵ͕�ƚŽ�ĨƵƚƵƌĞ�ƚƌĞŶĚƐ�ƚŽ�ůĞǀĞƌĂŐĞ͕�ƚŽ�ĚƌŝǀĞ�ũŽƵƌŶĞǇƐ�ǁŝƚŚ�ŶĞŝŐŚďŽƵƌŝŶŐ�ƌĞŐŝŽŶƐ�-�ŝƐ�Ă�ŬĞǇ�
ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ƋƵĂƌƚĞƌ͘� 

KƵƌ�ƌĞŐŝŽŶ͛Ɛ�ĞŶƚĞƌƉƌŝƐĞƐ�ŚĂǀĞ�ƐŚŽǁŶ�ƚŚĞŝƌ�ƌĞƐŝůŝĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƋƵĂƌƚĞƌ͕�ǁŝƚŚ�ĐŽŶƟŶƵĞĚ�ǀĞƌǇ�ŚŝŐŚ�ĚĞŵĂŶĚ�ĨŽƌ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ͛Ɛ�ĂĚǀŝĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ͘�dŚĞ�
�Ks/�-ϭϵ�ĨƵŶĚŝŶŐ�ƐƚƌĞĂŵƐ�ĨŽƌ�ƐŵĂůů�ƚŽ�ŵĞĚŝƵŵ�ďƵƐŝŶĞƐƐ�ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ĨƵůůǇ�ƵƟůŝƐĞĚ͕�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ƐƟůů�ŵĂŶǇ�
ŽƉƟŽŶƐ�ĨŽƌ�ĐĂƉĂďŝůŝƚǇ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ŽƵƌ�ĞŶƚĞƌƉƌŝƐĞ�ƚĞĂŵ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�
ƉŚĞŶŽŵĞŶĂů�ůĞǀĞů�ŽĨ�ĞŶƋƵŝƌǇ͘�dŚŝƐ�ĚŽĞƐŶ͛ƚ�ůŽŽŬ�ƚŽ�ďĞ�ƐůŽǁŝŶŐ�ĚŽǁŶ�ĂŶǇ�ƟŵĞ�ƐŽŽŶ͘ 

tĞ�ǁĞƌĞ�ǀĞƌǇ�ƉůĞĂƐĞĚ�ƚŽ�ůĂƵŶĐŚ�WŽǁĞƌhƉ�ĚƵƌŝŶŐ�YϮ͘�WŽǁĞƌhƉ�ŝƐ�ĂŝŵĞĚ�Ăƚ�ďƵŝůĚŝŶŐ�Ă�ƐƚƌŽŶŐ�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�
ĂŶĚ�ŝŶŶŽǀĂƟŽŶ�ĞĐŽƐǇƐƚĞŵ�ĨŽƌ�dĂƌĂŶĂŬŝ͕�ĂŶĚ�ŝƐ�ŐĞƫŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌĞƐƚ�ĨƌŽŵ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƌĞŐŝŽŶ͘�WŽǁĞƌhƉ�ŝŶĐůƵĚĞƐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŵĂƐƚĞƌĐůĂƐƐĞƐ�ĂŶĚ�ǁŽƌŬƐŚŽƉƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ďƵƐŝŶĞƐƐ�ŝĚĞĂƐ�ĐŽŵƉĞƟƟŽŶ͕�
ǁŚŝĐŚ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ŝŶ��ĞĐĞŵďĞƌ͘�dŚŝƐ�ĐƌŝƟĐĂů�ĨŽĐƵƐ�ŽŶ�ĞŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ŐƌŽǁƚŚ�ǁŝůů�
ƌĞŵĂŝŶ�ĂŶ�ĂƌĞĂ�ŽĨ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŽǀĞƌ�ϮϬϮϭ͘ 

dŚŝƐ�ŬĞǇ�ĂƌĞĂ�ŽĨ�ĨŽĐƵƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�DĈŽƌŝ͕�ƉƌŽŵŽƟŶŐ�ŽƵƌ�ƌĞŐŝŽŶ�ƚŽ�ǀŝƐŝƚŽƌƐ͕�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�
ƉŽƚĞŶƟĂů�ŶĞǁ�ƌĞƐŝĚĞŶƚƐ͕�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ŬĞǇ�ƐĞĐƚŽƌƐ�ƚŽ�ŝŶŶŽǀĂƚĞ�ĂŶĚ�ĐĂƉƚƵƌĞ�ǀĂůƵĞ͕�ǁŝůů�ĐŽŶƟŶƵĞ�ƉƌŽŐƌĞƐƐ�ŽŶ�
ƚŚĞ�ZĞƚƵƌŶ�ƚŽ��ĞƩĞƌ��Ks/�-ϭϵ�ƌĞĐŽǀĞƌǇ�ƉůĂŶ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ-ǁŝĚĞ�ƌĞĐŽǀĞƌǇ�ĞīŽƌƚƐ͘�dŚĞƐĞ�ĨŽĐƵƐ�ĂƌĞĂƐ�ĂůƐŽ�
ĂůŝŐŶ�ǁŝƚŚ�ĂŶĚ�ŚĞůƉ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�dĂƉƵĂĞ�ZŽĂ�ĂŶĚ�dĂƌĂŶĂŬŝ�ϮϬϱϬ͘�–�:ƵƐƟŶĞ�'ŝůůŝůĂŶĚ 
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�Ks/�-ϭϵ�ͮ�ZĞƐƉŽŶƐĞ� 

�Ɛ�ŽĨ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϬ͕�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂĚ�ƌĞĐŽƌĚĞĚ�ϳ͕ϯϮϰ��Ks/�-ϭϵ�ƌĞůĂƚĞĚ�ŝŶƚĞƌĂĐƟŽŶƐ͕�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞĚ�Ψϰ͕ϱϭϯ͕ϵϱϳ͘ϱϬ�ŝŶ�
�Ks/�-ϭϵ�ĨƵŶĚŝŶŐ͘ 

dŚŝƐ�ƐƵƉƉŽƌƚ�ĚĂƚĞƐ�ďĂĐŬ�ƚŽ�DĂƌĐŚ�ϮϬϮϬ͘ 

&ƵŶĚŝŶŐ�ĨŽƌ��Ks/�-ϭϵ�ďƵƐŝŶĞƐƐ�ƌĞĐŽǀĞƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ZĞŐŝŽŶĂů��ƵƐŝŶĞƐƐ�WĂƌƚŶĞƌ�ƉƌŽŐƌĂŵŵĞ�ŝƐ�ĮŶŝƐŚŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ĨƵŶĚŝŶŐ�ŶŽǁ�ďĞŝŶŐ�ĂůůŽĐĂƚĞĚ͘��dŚĞ��ŶƚĞƌƉƌŝƐĞ�
�ĚǀŝƐŽƌǇ�ƚĞĂŵ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŽŶŶĞĐƚ�ƚŚĞƐĞ�ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ�ƚŚĞǇ�ŶĞĞĚ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ŽƚŚĞƌ�
ƐƵŝƚĂďůĞ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ�ĨŽƌ�ƚŚĞŵ͘�� 

dŚĞ�ŵĂŝŶ�ĂƌĞĂƐ�ŽĨ�ƐƵƉƉŽƌƚ�ƚŚĂƚ��Ks/�-ϭϵ-ĂīĞĐƚĞĚ�ďƵƐŝŶĞƐƐĞƐ�ƵƐĞĚ�ƚŚĞŝƌ�ĨƵŶĚŝŶŐ�ĨŽƌ�ǁĞƌĞ͗�ďƵĚŐĞƟŶŐ͕�ďƵƐŝŶĞƐƐ�ĐŽŶƟŶƵŝƚǇ�ĂŶĚ�ĚŝŐŝƚĂů�ŵĂƌŬĞƟŶŐ͘ 

�ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�ĚĞĚŝĐĂƚĞĚ��Ks/�-ϭϵ�dŽƵƌŝƐŵ�dƌĂŶƐŝƟŽŶƐ�&ƵŶĚ�ŝƐ�ĂůƐŽ�ĐŽŵŝŶŐ�ƚŽ�ĂŶ�ĞŶĚ͕�ǁŝƚŚ�ƚŽƵƌŝƐŵ-ĨŽĐƵƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ƵƐŝŶŐ�ƚŚĞ�ĂůůŽĐĂƚĞĚ�ĨƵŶĚŝŶŐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�
ĚĞǀĞůŽƉ�ŶĞǁ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌŽƵŶĚ�ĚŽŵĞƐƟĐ�ƚŽƵƌŝƐŵ�ĂŶĚ�ĚŝǀĞƌƐŝĨǇ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ŽīĞƌŝŶŐ͘�� 

�ĞŵĂŶĚ�ĨŽƌ�Ăůů��Ks/�-ϭϵ�ĨƵŶĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ŚŝŐŚ͕�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ�ƚĞŵƉŽƌĂƌŝůǇ�ĞǆƉĂŶĚŝŶŐ�ƚŽ�ŝŶĐůƵĚĞ�ĮǀĞ�ƉĂƌƚ-ƟŵĞ�ĂĚĚŝƟŽŶĂů�ĂĚǀŝƐĞƌƐ͘�dŚŝƐ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞ�ŚĂƐ�
ŶŽǁ�ĮŶŝƐŚĞĚ�ƵƉ͕�ǁŝƚŚ�ƚŚĞ�ĐĞŶƚƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĨƵŶĚŝŶŐ�ĞŶĂďůŝŶŐ�ŝƚ�ŚĂǀŝŶŐ�
ĮŶŝƐŚĞĚ͘�� 

Η/�ŚĂǀĞ�ƐĞĞŶ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ƚŚĂƚ�ƚŚĞ�ƚĞĂŵ�Ăƚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�
ďĞĞŶ�ƉƌŽǀŝĚŝŶŐ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�dĂƌĂŶĂŬŝ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�/�ƚŚŝŶŬ�
ŝƚ�ŝƐ�ƉƌĞƩǇ�ŝŶĐƌĞĚŝďůĞ͊�/�ŬŶŽǁ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŵĂŶǇ�ŐƌĂƚĞĨƵů�ďƵƐŝŶĞƐƐ�ŽƵƚ�
ƚŚĞƌĞ�ĨŽƌ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŝĸĐƵůƚǇ�
ƚŚĂƚ�ǁĂƐ�ϮϬϮϬ͘Η�-�^ƚƌĂƞŽƌĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĐůŝĞŶƚ 
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WƌŽŵŽƟŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�dĂƌĂŶĂŬŝ 

EĞǁ��ĞĂůĂŶĚ�KīƐŚŽƌĞ�tŝŶĚ�&ŽƌƵŵ 
 

KŶ�ϵ��ĞĐĞŵďĞƌ͕�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚŽƐƚĞĚ�Ă�ĨŽƌƵŵ�ƚŽ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ƐƉĞĂŬĞƌƐ�ĂŶĚ�
ƉĞƌƐƉĞĐƟǀĞƐ�ĨƌŽŵ�ƚŚĞ�EĞǁ��ĞĂůĂŶĚ�ĞŶĞƌŐǇ�ƐĞĐƚŽƌ͕�ŐŽǀĞƌŶŵĞŶƚ͕�ĂŶĚ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�
ƐƚĂŐĞ͕�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ƚŽ�ƐƟŵƵůĂƚĞ�Ă�ĐŽůůĞĐƟǀĞ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ŽīƐŚŽƌĞ�ǁŝŶĚ�
ĨŽƌ�EĞǁ��ĞĂůĂŶĚ͘�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ĐŽ-ŚŽƐƚĞĚ�ƚŚŝƐ�ĞǀĞŶƚ�ǁŝƚŚ�ƐƉŽŶƐŽƌƐ��ƌĂ��ŬĞ�ĂŶĚ�t/dd—
tĞƐƚĞƌŶ�/ŶƐƟƚƵƚĞ�ŽĨ�dĞĐŚŶŽůŽŐǇ�Ăƚ�dĂƌĂŶĂŬŝ͘� 

dŚĞ�ĞǀĞŶƚ�ǁĂƐ�ƐŽůĚ�ŽƵƚ͕�ǁŝƚŚ�ϵϭ�ƉĞŽƉůĞ�ĂƩĞŶĚŝŶŐ�ŝŶ�ƉĞƌƐŽŶ͕�ĂŶĚ�Ă�ĨƵƌƚŚĞƌ�Ϯϵ�ŽŶůŝŶĞ͘ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ �ŶŶƵĂů� dŽƚĂů 

/ĚĞŶƟĨǇŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�
ĂƩƌĂĐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶƚŽ�dĂƌĂŶĂŬŝ 

EƵŵďĞƌ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�
ĂƩƌĂĐƟŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ƚŽ�dĂƌĂŶĂŬŝ ϱ ϰ 

&ĂĐŝůŝƚĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶƚŽ�dĂƌĂŶĂŬŝ 

EƵŵďĞƌ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�
ĨĂĐŝůŝƚĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ŝŶ�dĂƌĂŶĂŬŝ ϱ ϰ 

/ĚĞŶƟĨǇŝŶŐ�KƉƉŽƌƚƵŶŝƟĞƐ 
ϭ͘ /ŶŝƟĂů��ƵĞ��ŝůŝŐĞŶĐĞ�ǁŝƚŚ�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ƐĞĞŬŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ 

Ϯ͘ >ĂƵŶĐŚ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ�ƉƌŽƐƉĞĐƚƵƐ 

ϯ͘ /ŶǀĞƐƚŵĞŶƚ�WŝƉĞůŝŶĞ 

ϰ͘ KīƐŚŽƌĞ�tŝŶĚ�ĨŽƌƵŵ 

&ĂĐŝůŝƚĂƟŶŐ�KƉƉŽƌƚƵŶŝƟĞƐ 
ϭ͘ /ŶĨŽƌŵĂƟŽŶ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�d�,��ĂŶĚ�WƌŽũĞĐƚ�DĂƵŶŐĂ� 

Ϯ͘ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁĞďŝŶĂƌ 

ϯ͘ ^ŽĐŝĂů�ƉƌŽĐƵƌĞŵĞŶƚ�ǁĞďŝŶĂƌ 

ϰ͘ /ŶǀĞƐƚŵĞŶƚ�ĞĚƵĐĂƟŽŶ�ƐĞƐƐŝŽŶ͗�tŚĂƚ�ŝŶǀĞƐƚŽƌƐ�ǁĂŶƚ�ƚŽ�ŬŶŽǁ͕�
ƉƌĞƐĞŶƚĞĚ�ďǇ�/ĂŶ�&ƌĂŵĞ�ĨƌŽŵ�>ĂƵŶĐŚ�dĂƌĂŶĂŬŝ͕�ǁŚŝĐŚ�
ĂƩƌĂĐƚĞĚ�ϮϬ�ĂƩĞŶĚĞĞƐ�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ŽŶůŝŶĞ�ǀŝĞǁƐ͘ 

'ŽŽŐůĞ�ĂŶĂůǇƟĐƐ 

ϵϯϮ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�KīƐŚŽƌĞ�tŝŶĚ�ƉĂŐĞ 

ϴϭϵ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�ĨŽƌƵŵ�ƉĂŐĞ 

ϲϯ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�'ůŽďĂů�tŝŶĚ�^ƚŽƌǇ 

ϰϵ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�ƉŽƐƚ-ĞǀĞŶƚ�ĨŽƌƵŵ�ǀŝĚĞŽ� 

DĂŶǇ�ƚŚĂŶŬƐ͕�/�ĨŽƵŶĚ�ƚŚĞ�ĨŽƌƵŵ�ĨĂŶƚĂƐƟĐ͘�>ŽƚƐ�ŽĨ�ŐƌĞĂƚ�ǀŝĞǁƐ�ĂŶĚ�ŐŽŽĚ�
ƚŽ�ŵĞĞƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽŽ͊�tĞůů�ĚŽŶĞ�ŽŶ�Ă�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶƚ͊�
-�/ƐĂďĞůůĞ�WƌŽƐƐĞƌ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŚŽƐƟŶŐ�Ă�ǁĞůů�ŽƌŐĂŶŝǌĞĚ�ĞǀĞŶƚ͘ �/�ƚŚŽƌŽƵŐŚůǇ�ĞŶũŽǇĞĚ�
ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ͕�ǁŚŝĐŚ�ŚĂƐ�ĚĞĮŶŝƚĞůǇ�ŝŶŇƵĞŶĐĞĚ�ŵǇ�ǀŝĞǁ�ŽĨ�E�͛Ɛ�ĞŶĞƌŐǇ�
ĨƵƚƵƌĞ͘—�ŚƌŝƐƚŽ�:ĂŶƐĞ�ǀĂŶ�ZĞŶƐďƵƌŐ͕�DĞƚŚĂŶĞǆ�EĞǁ��ĞĂůĂŶĚ�>ƚĚ� 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

&ŽƐƚĞƌŝŶŐ�ƐĞĐƚŽƌ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�
ĂŶĚ�ŐƌŽǁƚŚ 

EƵŵďĞƌ�ŽĨ�ŝŶŝƟĂƟǀĞƐ�ƚĂƌŐĞƟŶŐ�
ƐĞĐƚŽƌ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ĂŶĚ�ŐƌŽǁƚŚ ϰ ϯ 

^ĞĐƚŽƌ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ĂŶĚ�ŐƌŽǁƚŚ 

ϭ͘ &ŽŽĚ�Θ�&ŝďƌĞ�^ĞĐƚŽƌ 
 
dŚĞ�dĂƌĂŶĂŬŝ�&ŽŽĚ�EĞƚǁŽƌŬ�ůĂƵŶĐŚĞĚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϬ�ǁŝƚŚ�ϲϬ�ĂƩĞŶĚĞĞƐ�
ŚĞĂƌŝŶŐ�ĨƌŽŵ�ŐƵĞƐƚ�ƐƉĞĂŬĞƌ�,ŽŶ͘��ĂŵŝĂŶ�K͛�ŽŶŶŽƌ͕�DŝŶŝƐƚĞƌ�ĨŽƌ��ŐƌŝĐƵůƚƵƌĞ͕�
ǁŚŽ�ƐĂŝĚ�ŚĞ�ůŽŽŬĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƉƌŽƐƉĞƌŽƵƐ�ϮϬϮϭ͘���ƵŶŝƋƵĞ�ďĞĞƌ�
͚^ƚƌĂƚŽsŽůĐĂŶŽ͛�ǁĂƐ�ĐƌĞĂƚĞĚ��ƚŽ�ĐŽŵŵĞŵŽƌĂƚĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ŶĞƚǁŽƌŬ͕�ǁŝƚŚ�Ă�
ĚĞƐŝŐŶ�ĨĞĂƚƵƌŝŶŐ�ƚŚĞ�ŵĂŶǇ�ŝŵƉŽƌƚĂŶƚ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ŽƵƌ�&ŽŽĚ�ĂŶĚ��ĞǀĞƌĂŐĞ�ƐĞĐƚŽƌ͘ 

dŚĞ�dĂƌĂŶĂŬŝ�&ŽŽĚ�EĞƚǁŽƌŬ�ǁŝůů�ŚŽƐƚ�ƐŝŵŝůĂƌ�ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ĐƌĞĂƟŶŐ�ŶĞǁ�
ĂŶĚ�ƚŚŽƵŐŚƞƵů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĐŽŶŶĞĐƚ�ĂŶĚ�ĐŽůůĂďŽƌĂƚĞ͘ 

 

^ƚĂīŽƌĚ�^ƚƌĂƚĞŐǇ�ŚĂƐ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ďǇ�sd�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ĨŽŽĚ�ƚŽƵƌŝƐŵ�
ŽƉƟŽŶ�ŝŶǀĞƐƟŐĂƟŽŶ�ǁŝƚŚ�Ă�ƉĂƌƟĐƵůĂƌ�ĨŽĐƵƐ�ŽŶ��ůƚŚĂŵ�ĂŶĚ�^ŽƵƚŚ�dĂƌĂŶĂŬŝ�
ĐŚĞĞƐĞ͘�dŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ǁŝƚŚ�ƐƚĂŐĞĚ�ĐŽƐƟŶŐƐ�
ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ďƌŝŶŐ�ƚŚŝƐ�ƚŽ�ůŝĨĞ͘ 

Ϯ͘ �ŶŐŝŶĞĞƌŝŶŐ�ŝŶĚƵƐƚƌǇ�ƉůĂŶ 

 
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐƐ�ǁŝƚŚ�ƚŚĞ�
�ŶĞƌŐǇ�Θ�/ŶĚƵƐƚƌŝĂů�'ƌŽƵƉ͘�dŚŝƐ�ŐƌŽƵƉ�ŝƐ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�dĂƌĂŶĂŬŝ�ĮƌŵƐ�ƚŚĂƚ�
ĐŽůůĂďŽƌĂƚĞ�ƚŽ�ŚĞůƉ�ŐƌŽǁ�ƚŚĞ�ƌĞŐŝŽŶĂů�ĞĐŽŶŽŵǇ�ĂŶĚ�ĂůƐŽ�ĞǆƉĂŶĚ�ƉŽƚĞŶƟĂů�
ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƚŚĞŝƌ�Žŝů͕�ŐĂƐ�ĂŶĚ�ĞŶĞƌŐǇ�ƐŬŝůů�ƐĞƚƐ͘ 

dŚĞǇ�ĂƌĞ�ƌŽůůŝŶŐ�ŽƵƚ�Ă�͚WƌŽĐƵƌĞ�>ŽĐĂů͛�ĞīŽƌƚ͕�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�sd͛Ɛ�'Ž�>ŽĐĂů�

ĐĂŵƉĂŝŐŶ͕�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ůŽĐĂů�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƵƐŝŶŐ�ůŽĐĂů�ƐƵƉƉůŝĞƌƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ͘ 

ϯ͘� dĂƌĂŶĂŬŝ�>ĂŶĚ�ĂŶĚ��ůŝŵĂƚĞ�ƌĞƉŽƌƚ—ƐĞĞ�ƐƉĞĐŝĂů�ĨĞĂƚƵƌĞ͘ 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

�ŚĂŵƉŝŽŶŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ 

ϭ͘ ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶŝƟĂƟǀĞƐ 

dĂƌĂŶĂŬŝ��ĂƚĐŚŵĞŶƚ��ŽŵŵƵŶŝƟĞƐ�;ĨĂƌŵĞƌ-ůĞĚ�ŐƌŽƵƉƐͿ 
 dŚĞ�dĂƌĂŶĂŬŝ��ĂƚĐŚŵĞŶƚ��ŽŵŵƵŶŝƟĞƐ�ŐƌŽƵƉ�ŝƐ�Ă�ĨĂƌŵĞƌ-ůĞĚ�ŝŶŝƟĂƟǀĞ�ƚŽ�
ůĞĂĚ͕�ĞŶŐĂŐĞ�ĂŶĚ�ŵŽďŝůŝƐĞ�dĂƌĂŶĂŬŝ͛Ɛ�ƌƵƌĂů�ƐĞĐƚŽƌ�ƚŽǁĂƌĚƐ�Ă�ŵŽƌĞ�
ƐƵƐƚĂŝŶĂďůĞ�ĨƵƚƵƌĞ�;ĂĐƌŽƐƐ�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐŽĐŝĂů͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƉŝůůĂƌƐͿ͘ 

,ĂǀŝŶŐ�ƌĞĐĞŶƚůǇ�ƐĞĐƵƌĞĚ�ΨϱϬŬ�ǁŽƌƚŚ�ŽĨ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�DW/�;W^>h�ĨƵŶĚͿ͕�
ĨŽƌ�ƚŚĞ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�Ă��ŽŶƐƵůƚĂƟŽŶ�ƉůĂŶ͕�ƚŚĞ�ůĞĂĚ�ŐƌŽƵƉ�ŝƐ�ĞŶŐĂŐŝŶŐ�ƚŚĞ�
ƐĞƌǀŝĐĞƐ�ŽĨ�Ă�ĨĂĐŝůŝƚĂƚŽƌ�ƚŽ�ĚƌŝǀĞ�ƚŚŝƐ�ŝŶŝƟĂƟǀĞ�ĨŽƌǁĂƌĚ͘ 

Ϯ͘�ZĞŐĞŶĞƌĂƟǀĞ��ŐƌŝĐƵůƚƵƌĞ�ǁŽƌŬƐŚŽƉƐ—ƌĞƉŽƌƚĞĚ�ŝŶ�Yϭ 

ϯ͘��ƵĐŬůĂŶĚ�&ŽŽĚ�^ŚŽǁ—ƐĞĞ�ƐƉĞĐŝĂů�ĨĞĂƚƵƌĞ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

�ŚĂŵƉŝŽŶŝŶŐ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ƐƵƐͲ
ƚĂŝŶĂďŝůŝƚǇ 

EƵŵďĞƌ�ŽĨ�ŝŶŝƟĂƟǀĞƐ�ƚĂƌŐĞƟŶŐ�Žƌ�
ƐƵƉƉŽƌƟŶŐ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ƐƵƐƚĂŝŶĂͲ
ďŝůŝƚǇ͘ 

ϰ ϯ 

hŶĚĞƌƚĂŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĐĂŶƐ�
ĂŶĚ�ƌĞŐŝŽŶĂů�ĞĐŽŶŽŵŝĐ�ŵŽŶŝƚŽƌŝŶŐ 

EƵŵďĞƌ�ŽĨ�ƌĞŐŝŽŶĂů�ŵŽŶŝƚŽƌŝŶŐ�ƵƉͲ
ĚĂƚĞƐ�ƌĞůĞĂƐĞĚ ϰ Ϯ 

dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�ĂŶĚ�ƚŚĞ�dĂƌĂŶĂŬŝ��ƵƐŝŶĞƐƐ�^ƵƌǀĞǇ�ǁĞƌĞ�ďŽƚŚ�ƌĞůĞĂƐĞĚ�ĚƵƌŝŶŐ�YƵĂƌƚĞƌ�dǁŽ͘��ůŝĐŬ�
ƚŚĞ�ŝŵĂŐĞƐ�ƚŽ�ǀŝĞǁ�ĂŶĚ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ƉƵďůŝĐĂƟŽŶƐ͘ 

 
· dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�^ƵŵŵĞƌ�-�Ϯϭϭ�ǀŝĞǁƐ 
· dĂƌĂŶĂŬŝ��ƵƐŝŶĞƐƐ�^ƵƌǀĞǇ�EŽǀ�ϮϬϮϬ�-�ϭϮϳ�ǀŝĞǁƐ 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

�ƵĐŬůĂŶĚ�&ŽŽĚ�^ŚŽǁ�ϮϬϮϬ 

sĞŶĚŽƌƐ�ŽŶ�ƚŚĞ�sd�ƐƚĂŶĚ�ǁĞƌĞ�ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ �ƵĐŬůĂŶĚ�&ŽŽĚ�^ŚŽǁ�ƚƵƌŶŽƵƚ�ĚĞƐƉŝƚĞ�ƌĞĚƵĐĞĚ�ĨŽŽƚ�
ƚƌĂĸĐ�;ϯϬй�ůĞƐƐ�ƚŚĂŶ�ŝŶ�ϮϬϭϵͿ͘�KƵƌ�ůŽĐĂů�ƉƌŽĚƵĐĞƌƐ�ǁĞƌĞ�ŐƌĂƚĞĨƵů�ŽĨ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƉƌŽǀŝĚĞĚ�ďǇ�sd�ŝŶ�
ƚŚĞ�ůĞĂĚ�ƵƉ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ĞǀĞŶƚ�ǁĞĞŬĞŶĚ͘�^Ž�ĨĂƌ͕�ŽŶĞ�ƐŝŐŶŝĮĐĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƌĞƐƵůƟŶŐ�
ĨƌŽŵ�ƚŚĞ�ƐŚŽǁ�ǁĂƐ�DĂŝƐŽŶ��ŽƚĞĂƌŽĂ��ŚĂƌĐƵƚĞƌŝĞ�ĂŶĚ�ƚŚĞ�&ĂƌƌŽ�ƐƵƉĞƌŵĂƌŬĞƚ�ĐŚĂŝŶ�ŝŶ��ƵĐŬůĂŶĚ͘  
 
dŚĞ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ�ƌĞĂĐŚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϲϱ͕ϬϬϬ�ƉĞŽƉůĞ�;ŽƌŐĂŶŝĐ�ĂŶĚ�ƉĂŝĚ�ƉŽƐƚƐͿ͕�
ĂŶĚ ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ϯϬϬ͕ϬϬϬ�ŝŵƉƌĞƐƐŝŽŶƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŚƌŽƵŐŚ�ƉĂŝĚ�ĂĚǀĞƌƟƐŝŶŐ�ĂĐƌŽƐƐ�ǀĂƌŝŽƵƐ�ƉůĂƞŽƌŵƐ͘  
 
dŚĞ�,ĂŵƉĞƌ�'ŝǀĞĂǁĂǇ�ĐŽŵƉĞƟƟŽŶ͕�ǀĂůƵĞĚ�Ăƚ�ΨϳϱϬ�ĂŶĚ�ĐŽŵƉƌŝƐĞĚ�ŐŽŽĚƐ�ĨƌŽŵ�ǀĞŶĚŽƌƐ�ĂƩĞŶĚŝŶŐ�
ƚŚĞ�ĞǀĞŶƚ͕�ĂƩƌĂĐƚĞĚ�ϯ͕ϬϬϬ�ĞŶƚƌŝĞƐ͘ sd͛Ɛ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�dĂƐƚĞ�ŽĨ�dĂƌĂŶĂŬŝ�ƐƚĂŶĚ�ǁĂƐ�ĂůƐŽ�
ĚŝƐĐƵƐƐĞĚ�ŽŶ�,ŽŬŽŶƵŝ�ĂŶĚ�DŽƌĞ�&D�ƌĂĚŝŽ�ƐŚŽǁƐ͕�ĂŶĚ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ŽŶ�ďǇ�^ƚƵīͬdĂƌĂŶĂŬŝ��ĂŝůǇ�
EĞǁƐ͘  

sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĂƩĞŶĚŝŶŐ�ĂŐĂŝŶ�ŝŶ�ϮϬϮϭ�ǁŝƚŚ ĞŝŐŚƚ�ǀĞŶĚŽƌƐ�ĨƌŽŵ�ϮϬϮϬ�ŝŶĚŝĐĂƟŶŐ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ƌĞƚƵƌŶŝŶŐ͘ 

>ĞŌ͗�DŝŬĂĞƌĂ�dĞǁŚĂƚĂ�ĨƌŽŵ�DĂŝƐŽŶ��ŽƚĞĂƌŽĂ�
ĞǆƉůĂŝŶƐ�ǁŚĂƚ�ŐŽĞƐ�ŝŶƚŽ�ƚŚĞŝƌ�ĚƵĐŬ�ƌŝůůĞƩĞƐ 

ZŝŐŚƚ͗�:ĂƐŽŶ�ĂŶĚ��ďďǇ�WĂĐŬĞƌ�ĨƌŽŵ�<ƌĂŬŝŶ�
�ŚŝůůŝĞƐ�ƐŚŽǁ�Žī�ƚŚĞŝƌ�ƐĂƵĐĞ�ƌĂŶŐĞ 

&Ăƌ�ƌŝŐŚƚ͗��ĂůůĂƐ�,ĞƉŝ�ĂŶĚ�EĂƚĂƐŚĂ�WŝĐŬĞƌŝŶŐ�
ĨƌŽŵ�<ĂŝƚĂŚŝ�ŝŶǀŝƚĞ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƐĂŵƉůĞ�ƚŚĞŝƌ�
ƐŵŽŽƚŚŝĞƐ� 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�WĂƌƚŶĞƌƐŚŝƉ 

�ƵƌŝŶŐ�YϮ�ƚŚĞ�DĂƐƐĞǇ-sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŽƌŬĞĚ�ĂĐƌŽƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ŝŶŝƟĂƟǀĞƐ͕�
ǁŝƚŚ�Ă�ƐƚƌŽŶŐ�ĨŽĐƵƐ�ŽŶ͗ 
 
· ĨƵŶĚŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ƐƚƵĚĞŶƚ�ŝŶƚĞƌŶƐŚŝƉƐ 
· ŽƵƌ�&ŽŽĚ�Θ�&ŝďƌĞ�ƐĞĐƚŽƌ͕�ŝŶĐůƵĚŝŶŐ�ZĞŐĞŶĞƌĂƟǀĞ��ŐƌŝĐƵůƚƵƌĞ-ƌĞůĂƚĞĚ�ƉƌŽũĞĐƚƐ 
· ĂĚǀĂŶĐŝŶŐ�Ă�ũƵŶŝƉĞƌ�ŐƌŽǁŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶ�ƌĞŐŝŽŶ 
· ĂƉƉůǇŝŶŐ�ĨŽƌ�ƉƌŽũĞĐƚ ĨƵŶĚŝŶŐ ƚŽ�ĂĚǀĂŶĐĞ�ŚĂƌĂŬĞŬĞ�ĮďƌĞ�ƉƌŽĐĞƐƐŝŶŐ�ĨŽƌ�ƚĞǆƟůĞƐ�

ŵĂŶƵĨĂĐƚƵƌĞ͘  
 
^ŝǆƚĞĞŶ�DĂƐƐĞǇ�ƐƚƵĚĞŶƚƐͬŐƌĂĚƵĂƚĞƐ�ŚĂǀĞ�^ƵŵŵĞƌ�/ŶƚĞƌŶƐŚŝƉƐ�ŝŶ�dĂƌĂŶĂŬŝ ;ǁŽƌŬŝŶŐ�ǁŝƚŚ�
Ϯϵ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐĞĞŬŝŶŐ�ƚĂůĞŶƚͿ͕�ŝŶ�ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ƉƌŽĚƵĐƚ�
ĚĞǀĞůŽƉŵĞŶƚ͕ ŚŽƌƟĐƵůƚƵƌĞ�ĂŶĚ�ƉůĂŶƚ�ƐĐŝĞŶĐĞ͕�ƉƌŽĐĞƐƐ�ĞŶŐŝŶĞĞƌŝŶŐ͕�ĞĐŽůŽŐǇ�
ĂŶĚ ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĐŝĞŶĐĞƐ͕�ĂŐƌŝĐƵůƚƵƌĞ͕�ŝŶĚƵƐƚƌŝĂů�ĚĞƐŝŐŶ͕�ŶƵƚƌŝƟŽŶĂů ƐĐŝĞŶĐĞ�ĂŶĚ�
ůŽŐŝƐƟĐƐͬƐƵƉƉůǇ�ĐŚĂŝŶ͘   
 
^ŝǆ�ƉŽƐƚŐƌĂĚƵĂƚĞ�;DĂƐƚĞƌƐͬWŚ�Ϳ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�dĂƌĂŶĂŬŝ�ƉƌŽũĞĐƚƐ͕�ǁŝƚŚ�
ĨƵŶĚŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�ĨŽƌ�ĨŽƵƌ͘ 
 
dŚĞ�ĨƵŶĚŝŶŐ�ƌŽƵŶĚ�ĨŽƌ�ƚŚĞ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ-�ĂƐŚĨŽƌĚ�EŝĐŚŽůů�dƌƵƐƚ WŝǀŽƚ��ǁĂƌĚ�ϮϬϮϭ�
ŽƉĞŶĞĚ�ĞĂƌůǇ�^ĞƉƚĞŵďĞƌ�ǁŝƚŚ�ĞŝŐŚƚ�ƉĂƌƟĞƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƉƉůǇŝŶŐ�ĨŽƌ�ƚŚĞ��ǁĂƌĚ͕�ĂŶĚ�
ƐƵƉƉŽƌƟŶŐ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ƐƵďŵŝƩĞĚ�ĂƉƉůŝĐĂƟŽŶƐ�ďǇ�Ϯϳ�KĐƚŽďĞƌ͘ 

DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ϲϰ�dĂƌĂŶĂŬŝ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ͕�ϭϴ�
ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�ĂĚĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͘  

DĂƐƐĞǇ�ƐƚƵĚĞŶƚ ^Ƶ >ŝƵ͕�ƉŝĐƚƵƌĞĚ�ƌŝŐŚƚ�ǁŝƚŚ�ũƵŶŝƉĞƌ�ƐĞĞĚůŝŶŐƐ�Ăƚ DĂƐƐĞǇ͛Ɛ�WůĂŶƚ�'ƌŽǁƚŚ�
hŶŝƚ͕�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ͕�ŝƐ�ĨŽĐƵƐŝŶŐ�ŽŶ ŽƉƟŵŝƐŝŶŐ�ƉƌŽƉĂŐĂƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ũƵŶŝƉĞƌ�ĨŽƌ�
ŚĞƌ�DĂƐƚĞƌƐ ƋƵĂůŝĮĐĂƟŽŶ�ĚƵƌŝŶŐ�ϮϬϮϭ-ϮϬϮϮ͘ 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

�ƵƌŝŽƵƐ�DŝŶĚƐ�WĂƌƟĐŝƉĂƚŽƌǇ�^ĐŝĞŶĐĞ�WůĂƞŽƌŵ 

�ƵƌŝŶŐ�Yϭ�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ĂǁĂƌĚĞĚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ��ƵƌŝŽƵƐ�DŝŶĚƐ�
WĂƌƟĐŝƉĂƚŽƌǇ�^ĐŝĞŶĐĞ�WůĂƞŽƌŵ�ƉƌŽũĞĐƚƐ͘�dĂƌĂŶĂŬŝ�ŶŽǁ�ŚĂƐ�ƐĞǀĞŶ�ĐŽŶĮƌŵĞĚ�
ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ďĞŐĂŶ�ƌŽůůŝŶŐ�ŽƵƚ�ƚŚĞŝƌ�ĮƌƐƚ�ƉŝĞĐĞƐ�ŽĨ�ǁŽƌŬ�ŝŶ�ůĂƚĞ�ϮϬϮϬ�ĂŶĚ�ƚŚĞ�
ŽƚŚĞƌƐ�ǁŝůů�ďĞŐŝŶ�ĞĂƌůǇ�ϮϬϮϭ͘ 

dĂƌĂŬŝŚŝ�dĂŝŽƌĂ�ĂŶĚ�^ŚĂƌŬ�^ƉǇ�dĂƌĂŶĂŬŝ�ĂƌĞ�ƉƌŽŐƌĂŵŵĞƐ�ĨŽĐƵƐĞĚ�ŽŶ�ŽƵƌ�
ŽĐĞĂŶƐ͘�dĂƌĂŚŝŬŝ�dĂŝŽƌĂ�ŝƐ�Ă�ǁŚĈŶĂƵ-ĐĞŶƚƌŝĐ�ƉƌŽŐƌĂŵŵĞ�ůŽŽŬŝŶŐ�ƚŽ�ŐĂŝŶ�ƚŚĞ�
ƐŬŝůůƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ŵĂŶĂŐĞ�dĂƌĂŚŝŬŝ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ͕�ǁŚŝůĞ�^ŚĂƌŬ�^ƉǇ�ŝƐ�
Ă�ƐŚĂƌŬ͕�ƌĂǇ�ĂŶĚ�ƐŬĂƚĞƐ�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ĞŶŐĂŐŝŶŐ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘� 

WƌŽũĞĐƚ�DŽŬŽŵŽŬŽ�ĂŶĚ�tĤƚĈ�tĂƚĐŚĞƌ�ĂƌĞ�ďŽƚŚ�ƌĞƉƟůĞ�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽũĞĐƚƐ�
ŝŶǀŽůǀŝŶŐ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĂŝŵŝŶŐ�ƚŽ�ƌĂŝƐĞ�ĐŽŵŵƵŶŝƚǇ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĂŶĚ�ŚĂďŝƚƵĂů�ŝƐƐƵĞƐ͘� 

ZŽďŽŐƌŽǁ�ŝŶǀŽůǀĞƐ�Ă�ŐƌŽƵƉ�ŽĨ�/ŶŐůĞǁŽŽĚ�,ŝŐŚ�^ĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ŝŶǀĞƐƟŐĂƟŶŐ�
ŚŽǁ�ĂŶ�ĂƵƚŽŵĂƚĞĚ�ŐƌŽǁŝŶŐ�ƐǇƐƚĞŵ�ĐĂŶ�ďĞ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŚŽǁ�ƐƵĐŚ�Ă�ƐǇƐƚĞŵ�
ĐŽŵƉĂƌĞƌƐ�ƚŽ�ƚƌĂĚŝƟŽŶĂů�ŐƌŽǁŝŶŐ�ŵĞƚŚŽĚƐ͘� 

dĞŵƉŽĮƚ�ŝƐ�ůĂƵŶĐŚŝŶŐ�Ă�ƉŝůŽƚ�ŽĨ�Ă�ŐƌŽƵŶĚ-ďƌĞĂŬŝŶŐ�ƌƵŶŶŝŶŐ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�
ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ϭϭ-ϭϯ�ǇĞĂƌ�ŽůĚƐ�ŝŶ�dĂƌĂŶĂŬŝ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ƐĐŚŽŽůƐ͘ 

dŚĞ�ZĞŐĞŶĞƌĂƟǀĞ�&ĂƌŵŝŶŐ�WƌŽũĞĐƚ�ǁŝůů�ƐĞĞ�dĂƌĂŶĂŬŝ�ĨĂƌŵĞƌƐ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�
ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ƐĐŝĞŶƟƐƚƐ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ͕�ĂĐƟŽŶ�ĂŶĚ�ŵŽŶŝƚŽƌ�ƌĞŐĞŶĞƌĂƟǀĞ�
ĨĂƌŵŝŶŐ�ƚƌŝĂůƐ�ĂŶĚ�ƚƌĂŶƐŝƟŽŶƐ�ŽŶ�ƚŚĞŝƌ�ĨĂƌŵƐ͘� 

^ŚĂƌŬ�^ƉǇ�ĐŽŵŵƵŶŝƚǇ�ƐŝŐŚƟŶŐƐ�;ƉŚŽƚŽ�ĨƌŽŵ�KƚĂŐŽͿ 

/ŶŐůĞǁŽŽĚ�,ŝŐŚ�^ĐŚŽŽů͛Ɛ�ZŽďŽŐƌŽǁ�ŐƌĞĞŶŚŽƵƐĞ 
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&ŽƐƚĞƌŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ 

KǀĞƌǀŝĞǁ 
 
dŽ�ĞŶƐƵƌĞ�dĂƌĂŶĂŬŝ ŚĂƐ�Ă�ƚŚƌŝǀŝŶŐ�ƚŽƵƌŝƐŵ�ĞĐŽŶŽŵǇ�ďǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂŶĚ�ŐƌŽǁŝŶŐ�ƚŽƵƌŝƐŵ�
ĞŶƚĞƌƉƌŝƐĞ͛Ɛ�ĐĂƉĂďŝůŝƟĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ ^d�WW�ĂŝŵƐ�ƚŽ�ŐĞŶĞƌĂƚĞ�ǀŝƐŝƚŽƌ�ŐƌŽǁƚŚ�ǁŝƚŚŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ�ďǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĨƵƚƵƌĞ�ƚƌĞŶĚƐ�ĂŶĚ�ĚĞƐŝŐŶŝŶŐ ƌŽďƵƐƚ�ĂŶĚ�ĨŽƌǁĂƌĚ-ƚŚŝŶŬŝŶŐ�
ƚŽƵƌŝƐŵ�ŽīĞƌŝŶŐƐ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ďĂƐĞĚ�ŽŶ�ƌĞƐĞĂƌĐŚ�ŝŶƐŝŐŚƚƐ͘ 
 
WƌŽŐƌĞƐƐ�ƚŽ�ĚĂƚĞ  
 
· �ĞƐŝŐŶ�dŚŝŶŬŝŶŐ�ĐŽŶƐƵůƚĂŶƚƐ�tĞ��ƌĞĂƚĞ�&ƵƚƵƌĞƐ��ŚĂǀĞ�ďĞĞŶ�ĞŶŐĂŐĞĚ� 
· �ǆƉĞƌƚ�ĂŶĚ�ĐŽŶƐƵŵĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ŚĂǀĞ�ĐŽŵŵĞŶĐĞĚ�ƚŽ�ŝŶĨŽƌŵ�ƌĞƐĞĂƌĐŚ 
· �ƌŝǀĞ�:ŽƵƌŶĞǇƐ�–��ŽĂƐƚĂů��ƌƚƐ�dƌĂŝů�ĂŶĚ�ΖtĞƐƚ��ŽĂƐƚΖ�ŝŶŝƟĂů�ƉůĂŶ�ƵŶĚĞƌǁĂǇ�ǁŝƚŚ�

ƉĂƌƚŶĞƌŝŶŐ�ƌĞŐŝŽŶƐ�;tŚĂŶŐĂŶƵŝ-DĂŶĂǁĂƚƵ�ĂŶĚ�tĂŝŬĂƚŽͿ 
 
sŝƐŝƚŽƌ�^ĞĐƚŽƌ��ǀĞŶƚ�ƉůĂŶŶĞĚ�ĨŽƌ�Ϯ�DĂƌĐŚ�ϮϬϮϭ 
 
KƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŝŶĚƵƐƚƌǇ�ůĞĂĚĞƌƐ�ĂŶĚ�ŝŶŶŽǀĂƚŽƌƐ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĞǆƉůŽƌĞ�ǁŚĂƚ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ůŽŽŬ�ůŝŬĞ�ĨŽƌ�dĂƌĂŶĂŬŝ�ǀŝƐŝƚŽƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�ŚŽǁ�ŝŶĚŝǀŝĚƵĂů�
ĞŶƚĞƌƉƌŝƐĞƐ�ĐĂŶ�ůĞǀĞƌĂŐĞ�ƚŚŝƐ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�ďĞŶĞĮƚ͘� 
 
DĂƌŬĞƟŶŐ  
 
· 'Ž�>ŽĐĂů��ĂŵƉĂŝŐŶ�ŝŶ�ŵĂƌŬĞƚ�;ƐĞĞ�ŝŵĂŐĞ�ƌŝŐŚƚͿ 
· Ζ:ƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌΖ�EĂƟŽŶĂů��ĂŵƉĂŝŐŶ�ĐŽŵŵĞŶĐĞĚ 
· �ŽůůĂďŽƌĂƟǀĞ�ŵĂƌŬĞƟŶŐ�ƉůĂŶŶĞĚ�ĨŽƌ�YϮ�ƚŽ�ĂƩƌĂĐƚ�ǀŝƐŝƚŽƌƐ͕�ǁŽƌŬĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�

ŝŶƚŽ�ƌĞŐŝŽŶ 

^ƚƌĂƚĞŐŝĐ�dŽƵƌŝƐŵ��ƐƐĞƚ�WƌŽƚĞĐƟŽŶ�WƌŽŐƌĂŵ�;^d�WWͿ 
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&ĂĐŝůŝƚĂƟŶŐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ƌĞŐŝŽŶĂů�ƐƚƌĂƚĞŐŝĞƐ 

�ůů�ƚŚĞ�dƌĂŶƐŝƟŽŶ�WĂƚŚǁĂǇ��ĐƟŽŶ�WůĂŶƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ϯϭ��ƵŐƵƐƚ�ϮϬϮϬ�ĂŶĚ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�dĂƌĂŶĂŬŝ�ϮϬϱϬ�ǁĞďƐŝƚĞ͘  

 

^ŝŶĐĞ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ �ĨŽĐƵƐ�ŚĂƐ�ďĞĞŶ�ŽŶ�ƐĞƫŶŐ�ƵƉ�Ă�ƉƌŽŐƌĂŵŵĞ�ƚŽ ŝŵƉůĞŵĞŶƚ�ĂĐƟŽŶƐ͕�
ĂŶĚ�ŐĂŝŶŝŶŐ�ůŽŶŐ-ƚĞƌŵ�ĨƵŶĚŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͘ 

 

/Ŷ�ƚŚĞ�ŶĞǆƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ƚŚĞ�ƚĞĂŵ�ǁŝůů�ĂůƐŽ�ĐƌĞĂƚĞ�Ă�ŶĂƌƌĂƟǀĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƉůĂŶ�ƚŚĂƚ�
ƐĞƚƐ�Ă�ĐŽŵďŝŶĞĚ�ƌĞŐŝŽŶĂů�ĚŝƌĞĐƟŽŶ�ĨŽƌ�dĂƉƵĂĞ�ZŽĂ�ĂŶĚ�dĂƌĂŶĂŬŝ�ϮϬϱϬ͘  

dĂƌĂŶĂŬŝ�ϮϬϱϬ dĂƉƵĂĞ�ZŽĂ 

/Ŷ ^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�ƚŚĞ�dĂƉƵĂĞ�ZŽĂ�^ƚĞĞƌŝŶŐ 'ƌŽƵƉ�
ǁĂƐ�ŵĞƌŐĞĚ�ǁŝƚŚ�ƚŚĞ�dĂƌĂŶĂŬŝ ϮϬϱϬ�>ĞĂĚ 'ƌŽƵƉ�ƚŽ�
ĐƌĞĂƚĞ�ŽŶĞ�ƌĞŐŝŽŶĂů�ůĞĂĚĞƌƐŚŝƉ�ŐƌŽƵƉ�ĨŽƌ ƌĞŐŝŽŶĂů�
ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ͗�EŐĈ�<ĂŝǁŚĂŬĂƚĞƌĞ�Ž�dĂƌĂŶĂŬŝ͘  

�Ɛ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ĂĐƟŽŶƐ͗ 

 

· ��ZĞŐŝŽŶĂů��ǀĞŶƚƐ�^ƚƌĂƚĞŐǇ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ŝŶ�
�ƵŐƵƐƚ�ϮϬϮϬ͘ 

· ��dĂƌĂŶĂŬŝ�/ŶǀĞƐƚŵĞŶƚ�WƌŽƐƉĞĐƚƵƐ�ǁĂƐ�ĮŶĂůŝƐĞĚ�
ŝŶ�:ƵŶĞ�ϮϬϮϬ͕�Ă�ǁĞďƐŝƚĞ�ůĂƵŶĐŚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�
ϮϬϮϬ͕�ĂŶĚ�ƚǁŽ�ŝŶǀĞƐƚŵĞŶƚ�ƐĞŵŝŶĂƌƐ�ŚĞůĚ�ŝŶ�
EŽǀĞŵďĞƌ�ϮϬϮϬ͘  

· tŽƌŬ�ĐŽŶƟŶƵĞƐ�ŽŶ�ƚŚĞ�dĂƌĂŶĂŬŝ�^ƚŽƌǇ͕�ĂŶĚ�
ĐƌĞĂƟǀĞ�ĂƐƐĞƚƐ�ĂƌĞ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞ�^ƚŽƌǇ�ĂŶĚ�ĐŽŵƉůĞƟŽŶ�ŝŶ�DĂƌĐŚ�ϮϬϮϭ͘ 

· ��ƌĂŶŐĞ�ŽĨ�ĨŽŽĚ�ŝŶŝƟĂƟǀĞƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ͕�ĂƐ�ĚĞƚĂŝůĞĚ�ŝŶ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚŝƐ�
ƌĞƉŽƌƚ͘  

· �ĐƟŽŶƐ�ĐŽŶƟŶƵĞ�ŝŶ�ƐŬŝůůƐ�ĂŶĚ�ƚĂůĞŶƚ͕�ĨŽƌ�
ĞǆĂŵƉůĞ͕�Ă�ǁŽƌŬƐŚŽƉ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�
ƐĞĐƚŽƌ�ǁĂƐ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϬ͘  
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WƌŽũĞĐƚ�ƵƉĚĂƚĞ�ͮ��ƌĂŶĐŚŝŶŐ�KƵƚ� 

ϮϬϳ͕ϬϬϬ�ŚĞĐƚĂƌĞƐ�ŽĨ�dĂƌĂŶĂŬŝ�ůĂŶĚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ŚŽƌƟĐƵůƚƵƌĞ 
 
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ƌĞůĞĂƐĞĚ ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽŶ�dĂƌĂŶĂŬŝ͛Ɛ�ůĂŶĚ�ĂŶĚ�ĐůŝŵĂƚĞ͕�ǁŚŝĐŚ�
ƉƌŽǀŝĚĞƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ŽƵƌ�ƌĞŐŝŽŶ͛Ɛ�ŐƌŽǁŝŶŐ�ĐĂƉĂďŝůŝƚǇ͕�ĂŶĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĞůƉ�ŵĞĞƚ�
ůŽŶŐ-ƚĞƌŵ�ŐŽĂůƐ�ŽĨ�ďƵŝůĚŝŶŐ�ĚŝǀĞƌƐŝƚǇ͕�ǀĂůƵĞ͕�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕�ĂŶĚ�ŵĂƌŬĞƚ�ĂŶĚ�ƐƵƉƉůǇ-ĐŚĂŝŶ�
ƌĞƐŝůŝĞŶĐĞ͘ 
 
dŚĞ�ĞŝŐŚƚ�ŵĂŝŶƐƚƌĞĂŵ�ĐƌŽƉƐ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĐůƵĚĞ͗ 
· ĂƉƉůĞƐ 
· ŬŝǁŝĨƌƵŝƚ 
· ĂǀŽĐĂĚŽƐ 
· ďůƵĞďĞƌƌŝĞƐ 
· ŚŽƉƐ͕�ŚĞŵƉ�ĂŶĚ�����ĐĂŶŶĂďŝƐ 
· ŚĂǌĞůŶƵƚƐ�ĂŶĚ�ǁĂůŶƵƚƐ 
· ƉŽƚĂƚŽĞƐ 
· ǁŝŶĞ�ŐƌĂƉĞƐ͘ 
 
dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƵŶĚ�ƚŚĞ�ĞǆƚƌĂ�ǁŝŶƚĞƌ�ĐŚŝůů�ŽĨ�^ƚƌĂƞŽƌĚ�ĐƌĞĂƚĞƐ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƐŚŽƵůĚĞƌ�
ƐĞĂƐŽŶ�ĨŽƌ�ĂƉƉůĞƐ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĞŶƟƌĞ�ƌĞŐŝŽŶ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ǁĂůŶƵƚƐ͘ 
 
WůĂŶƚ�Θ�&ŽŽĚ�ZĞƐĞĂƌĐŚ�ǁĞƌĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�sĞŶƚƵƌĞ�
dĂƌĂŶĂŬŝ͛Ɛ��ƌĂŶĐŚŝŶŐ�KƵƚ�ŝŶŝƟĂƟǀĞ͘ �ƌĂŶĐŚŝŶŐ�KƵƚ�ŝƐ�Ă�ĐŽůůĂďŽƌĂƟǀĞ�ĞǆĞƌĐŝƐĞ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ͕�
ĞǆƉůŽƌĞ͕�ƉĂĐŬĂŐĞ͕�ĂŶĚ�ƉŽƚĞŶƟĂůůǇ�ƉŝůŽƚ�ŶĞǁ�ĐŽŵŵĞƌĐŝĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ĂĚĚ�ǁĞĂůƚŚ�
ĨŽƌ�dĂƌĂŶĂŬŝ͛Ɛ�ĞĐŽŶŽŵǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�ĨŽŽĚ�ĂŶĚ�ĮďƌĞ�ƐĞĐƚŽƌ�ďĞĐŽŵĞ�ŵŽƌĞ�ĚŝǀĞƌƐĞ͕�
ƌĞƐŝůŝĞŶƚ͕�ŝŶŶŽǀĂƟǀĞ�ĂŶĚ�ŝŶ-ĚĞŵĂŶĚ͘ 

>ĂŶĚ�ĂŶĚ��ůŝŵĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

�ŶƚĞƌƉƌŝƐĞ�ƵƉĚĂƚĞƐ 
dŚĞ��ŶƚĞƌƉƌŝƐĞ��ĚǀŝƐŽƌǇ�dĞĂŵ�ĐŽŶƟŶƵĞ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ŐƌŽǁƚŚ�ŝŶ�ĚĞŵĂŶĚ�ĨŽƌ�ĂĚǀŝĐĞ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ƐŝŐŶŝĮĐĂŶƚ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ďŽŽŬŝŶŐƐ�ĨŽƌ�ŽƵƌ�ƐƚĂƌƚ-ƵƉ�ĐůŝŶŝĐƐ͘�� 

�ǆƚƌĂ�ĐůŝŶŝĐƐ�ǁĞƌĞ�ŚĞůĚ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�ŚŝŐŚ�ĚĞŵĂŶĚ�ĂŶĚ�ǁĞ�ĂůƐŽ�ĞǆƚĞŶĚĞĚ�ƚŚĞ�ĐůŝŶŝĐ�
ŚŽƵƌƐ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�ƵƉ�ƚŽ�Ɛŝǆ�ĐůŝĞŶƚƐ�ƉĞƌ�ĚĂǇ͕�ŝŶƐƚĞĂĚ�ŽĨ�ŽƵƌ�ƵƐƵĂů�ƚŚƌĞĞ͘��^ĞǀĞƌĂů�
ĐŽŶƚƌĂĐƚŽƌƐ�ĐĂŵĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐůŝŶŝĐ͖�ĚƵĞ�ƚŽ�ƌĞĚƵŶĚĂŶĐŝĞƐ͕�Ă�ĐŚĂŶŐĞ�ŽĨ�ũŽď�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�Žƌ�ĚĞƐŝƌĞ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ĚŝīĞƌĞŶƚ͘��dŚĞ�ŐĞŶĞƌĂů�ĨĞĞůŝŶŐ�ĨƌŽŵ�ĐůŝĞŶƚƐ�
ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĐůŝŶŝĐ�ŝƐ�ƉŽƐŝƟǀĞ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ǀĞƌǇ�ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚŝƐ�ĨƌĞĞ�ƐĞƌǀŝĐĞ͘ 

dŚĞƌĞ�ĂƌĞ�ƐƟůů�Ă�ŶƵŵďĞƌ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ƐĐĂůŝŶŐ�ƵƉ�ĂŶĚ�ĨŽĐƵƐŝŶŐ�ŽŶ�ŐƌŽǁƚŚ͕�ĂŶĚ�ƚŚĞǇ�
ĂƌĞ�ƵƟůŝƐŝŶŐ�ƚŚĞ�ϱϬͬϱϬ�ĐĂƉĂďŝůŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƵŶĚŝŶŐ͘��dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ŶŽƚĂďůĞ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ďƵƐŝŶĞƐƐĞƐ�ĂďŽƵƚ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ŝĚĞĂƐ�Žƌ�ŵĂŬŝŶŐ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ͘ 

KƵƚƌĞĂĐŚ�ZŽĂĚ�dƌŝƉ 
�ƵƌŝŶŐ�YϮ�ƚŚĞ��ŶƚĞƌƉƌŝƐĞ��ĚǀŝƐŽƌǇ�dĞĂŵ�ƚŽŽŬ�Ă�ƌĞŐŝŽŶĂů�ƌŽĂĚ�ƚƌŝƉ͕�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�
ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŶŽƚ�ŚĂǀĞ�ĚĞĂůƚ�ǁŝƚŚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƉƌĞǀŝŽƵƐůǇ�ĂŶĚ�ƐƉƌĞĂĚ�
ƚŚĞ�ǁŽƌĚ�ĂďŽƵƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂĚǀŝĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ͕�ƐƉĞĐŝĮĐĂůůǇ�ƌĞŐĂƌĚŝŶŐ�
�Ks/�-ϭϵ�ĨƵŶĚŝŶŐ͘�  

&Žƌ�ƚŚƌĞĞ�ǁĞĞŬƐ�ĚƵƌŝŶŐ�KĐƚŽďĞƌ͕�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ǀŝƐŝƚĞĚ�ϭϳ�ƚŽǁŶƐ�ƚŚƌŽƵŐŚŽƵƚ�
dĂƌĂŶĂŬŝ͕�ĨƌŽŵ�DŽŬĂƵ�ĂŶĚ�KƉƵŶĂŬĞ͕�ƚŽ�tŚĂŶŐĂŵŽŵŽŶĂ�ĂŶĚ�tĂǀĞƌůĞǇ͘ � 

dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐƚĂī�ĂĐƌŽƐƐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƚŽǁŶƐ�ĂŶĚ�ƚŚĞ�ƐƵƉƉŽƌƟŶŐ�ŇǇĞƌƐ͕�ƉŽƐƚĞƌƐ͕�
ƐŽĐŝĂů�ŵĞĚŝĂ͕�ƌĂĚŝŽ͕�ƉƌĞƐƐ�ĂŶĚ�ĚŝƌĞĐƚ�ŵĂŝů�ŵĂƌŬĞƟŶŐ�ĐĂŵƉĂŝŐŶ�ŚĂƐ�ĐƌĞĂƚĞĚ�ĂŶ�ŝŶŇƵǆ�
ŽĨ�ĞŶƋƵŝƌŝĞƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�DĂƵŶŐĂ͘ � 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

Yϭ dŽƚĂů 

�ŶƚĞƌƉƌŝƐĞ�
�ŽŶŶĞĐƟŽŶ�ĂŶĚ�
^ŝŐŶƉŽƐƟŶŐ 

EƵŵďĞƌ�ŽĨ�ƌĞĨĞƌƌĂůƐ�
ĂŶĚ�ĐŽŶŶĞĐƟŽŶƐ�ŵĂĚĞ�
ďǇ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�
ƐƚĂī 

ϮϬϬ ϳϮ ϭϬϮ 

^ƚƌĂƞŽƌĚ�ƉůƵƐ�dĂƌĂŶĂŬŝ�ǁŝĚĞΎ  ϰ ϲ 

�ŶƚĞƌƉƌŝƐĞ�^ƵƉƉŽƌƚ 
EƵŵďĞƌ�ŽĨ�ƐƵƉƉŽƌƚ�
ĞŶŐĂŐĞŵĞŶƚƐ ϰ͕ϬϬϬ ϰ͕ϯϭϳ ϭϬ͕ϭϮϭ 

^ƚƌĂƞŽƌĚ�ƉůƵƐ�dĂƌĂŶĂŬŝ�ǁŝĚĞΎ  ϰϳϮ ϵϵϲ 

YϮ 

ϯϬ 

Ϯ 

ϱ͕ϴϬϰ 

ϱϮϰ 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

^ƚĂƌƚƵƉ��ůŝŶŝĐ��ůŝĞŶƚƐ 

 EW��ŝƐƚƌŝĐƚ ^ŽƵƚŚ�dĂƌĂŶĂŬŝ ^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ dŽƚĂů 
Yϭ ϲϱ ϴ ϯ ϳϲ 
YϮ ϲϯ ϰ ϭ ϲϴ 
zd� ϭϮϴ ϭϮ ϰ ϭϰϰ 

 EW��ŝƐƚƌŝĐƚ ^ŽƵƚŚ�dĂƌĂŶĂŬŝ ^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ dŽƚĂů 
Yϭ ϭϭ ϭ Ϭ ϭϮ 
YϮ ϴ ϭ Ϭ ϵ 
zd� ϭϵ Ϯ Ϭ Ϯϭ 

DĞŶƚŽƌ�DĂƚĐŚĞƐ 

 EW��ŝƐƚƌŝĐƚ ^ŽƵƚŚ�dĂƌĂŶĂŬŝ ^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ dŽƚĂů 
Yϭ ϯϰϵ ϱϵ ϭϭ ϰϭϵ 
YϮ ϰϳϮ ϲϵ Ϯϭ ϱϲϮ 
zd� ϴϮϭ ϭϮϴ ϯϮ ϵϴϭ 

EĞǁ�:ŽďƐ�>ŝƐƚĞĚ �ǀĞƌĂŐĞ�ĚĂŝůǇ�
ŶƵŵďĞƌ�ŽĨ�ůŝǀĞ�ũŽďƐ�

ŝŶ�^ƚƌĂƞŽƌĚ 

ϱ ϵϭй 

EĞǁ�ũŽď�ůŝƐƟŶŐƐ�
ŝŶ�^ƚƌĂƞŽƌĚ 

KŶ�ƉƌĞǀŝŽƵƐ�ƋƵĂƌƚĞƌ 

ϯϮй 
KŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ 

EĞǁ�ũŽď�ůŝƐƟŶŐƐ�
ŝŶ�^ƚƌĂƞŽƌĚ 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

ZΘ��ŐƌĂŶƚƐ�ĂŶĚ�ĨƵŶĚŝŶŐ 
dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞŶƋƵŝƌĞƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ZΘ��ĨƵŶĚŝŶŐ�ŝŶĐƌĞĂƐĞĚ�
ĚƵƌŝŶŐ�YϮ͕�ǁŝƚŚ�ďƵƐŝŶĞƐƐĞƐ�ǁĂŶƟŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŚĞŝƌ�ŶĞǁ�
ƉƌŽĚƵĐƚ�Žƌ�ƐĞƌǀŝĐĞ�ŝĚĞĂƐ�Žƌ�ŵĂŬĞ�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞŝƌ�
ĐƵƌƌĞŶƚ�ŽīĞƌŝŶŐƐ͘�� 

�ƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ��ŶƚĞƌƉƌŝƐĞ��ĚǀŝƐŽƌƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�
ĂĐĐĞƐƐ�ƚǁŽ�ƐŝŐŶŝĮĐĂŶƚ�ĨƵŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�-�ƚŚĞ�ZΘ��>ŽĂŶ�ĂŶĚ�
ZΘ���ǆƉĞƌŝĞŶĐĞ�'ƌĂŶƚ�;ƐĞĞ�^ƉĞĐŝĂů�&ĞĂƚƵƌĞͿ͘��� 

dŚĞ�ZΘ��>ŽĂŶ�^ĐŚĞŵĞ�ƉƌŽǀŝĚĞĚ�ĨƵŶĚŝŶŐ�ŽĨ�ƵƉ�ƚŽ�ΨϰϬϬ͕ϬϬϬ�ĨŽƌ�ZΘ��
ĨŽĐƵƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĂīĞĐƚĞĚ�ďǇ��Ks/�-ϭϵ͘��dŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ǁĂƐ�ƚŽ�ƐƵƉƉŽƌƚ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽƐĞ�ZΘ��
ƉƌŽŐƌĂŵŵĞƐ�ǁĞƌĞ�Ăƚ�ƌŝƐŬ�ŽĨ�ďĞŝŶŐ�ĐƵƚ�Žƌ�ƉƵƚ�ŽŶ�ŚŽůĚ�ĚƵĞ�ƚŽ��Ks/�-
ϭϵ�ĞĐŽŶŽŵŝĐ�ŝŵƉĂĐƚƐ͘�� 

KǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ�dĂƌĂŶĂŬŝ͛Ɛ�ƐŝŐŶŝĮĐĂŶƚ�ZΘ��ƉĞƌĨŽƌŵĞƌƐ�ĂƌĞ�
ĮŶŝƐŚŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞŝƌ�ZΘ��'ƌŽǁƚŚ�'ƌĂŶƚƐ�-�Ă��ĂůůĂŐŚĂŶ�/ŶŶŽǀĂƟŽŶ�
ĨƵŶĚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƌƵŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͘��dŚŝƐ�ŝƐ�ŶŽǁ�
ďĞŝŶŐ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ZΘ��dĂǆ��ƌĞĚŝƚ�ŝŶĐĞŶƟǀĞ͘���ŶƚĞƌƉƌŝƐĞ�
�ĚǀŝƐŽƌƐ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞƐĞ�ďƵƐŝŶĞƐƐĞƐ�
ǁŝƚŚ�ƚŚĞŝƌ�ƚƌĂŶƐŝƟŽŶ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�ĐƌŝƚĞƌŝĂ͘�� 

ΎŝŶĐůƵĚĞƐ��ŽŽƐƚĞƌ�sŽƵĐŚĞƌ�ĂŶĚ�ZΘ��>ŽĂŶ�ĚŝƐƚƌŝďƵƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ĨƵŶĚŝŶŐ͘ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ �ŶŶƵĂů�dĂƌŐĞƚ dŽƚĂů 

�ŶƚĞƌƉƌŝƐĞ�^ƵƉƉŽƌƚ 
dŚĞ�ůĞǀĞů�ŽĨ�ĂŶŶƵĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞŐŝŽŶĂů�ďƵƐŝͲ
ŶĞƐƐĞƐ�;ƐƵďũĞĐƚ�ƚŽ�ĐĞŶƚƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐǇͿ͘ Ψϭŵ Ψϰ͘ϰD 

�ŶƚĞƌƉƌŝƐĞ�^ƵƉƉŽƌƚ 
dŚĞ�ůĞǀĞů�ŽĨ�ĂŶŶƵĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ŵĂŶĂŐĞͲ
ŵĞŶƚ�ĐĂƉĂďŝůŝƚǇ�ŽĨ�dĂƌĂŶĂŬŝ͛Ɛ�ƐŵĂůů�ĂŶĚ�ŵĞĚŝƵŵ�
ƐŝǌĞĚ�ďƵƐŝŶĞƐƐĞƐ͘ 

ΨϮϰϬ< Ψϭϳϱ< 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

�ŶƚĞƌƉƌŝƐĞ��
ƐƵƉƉŽƌƚ 

�ƌĞĂĚƚŚ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂĐƟǀŝƚǇ�ƵŶĚĞƌͲ
ƚĂŬĞŶ�;ŶƵŵďĞƌ�ŽĨ�ĚŝīĞƌĞŶƚ�ƐƵƉƉŽƌƚ�ŝŶŝƟĂͲ
ƟǀĞƐͿ 

ϱ ϭϭ 

�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ͖ 

ϭ͘ �ŶƚĞƌƉƌŝƐĞ�ĂĚǀŝƐŽƌǇ 

Ϯ͘ ^ƚĂƌƚ-ƵƉ�ŐƵŝĚĂŶĐĞ 

ϯ͘ DĞŶƚŽƌŝŶŐ�ƉƌŽŐƌĂŵŵĞ 

ϰ͘ /ŶǀĞƐƚŵĞŶƚ�ƌĞĂĚǇ�ƐƵƉƉŽƌƚ 

ϱ͘ /ŶŶŽǀĂƟŽŶ�ƐƵƉƉŽƌƚ 

ϲ͘ �ŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ƐŝŐŶƉŽƐƟŶŐ 

ϳ͘ �ĂƉĂďŝůŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�sŽƵĐŚĞƌ�^ĐŚĞŵĞ�ĨĂĐŝůŝƚĂƟŽŶ 

ϴ͘ ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨƵŶĚŝŶŐ�

ĨĂĐŝůŝƚĂƟŽŶ͘ 

ϵ͘ �Ks/�-ϭϵ��ŶƚĞƌƉƌŝƐĞ�^ƵƉƉŽƌƚ�&ƵŶĚ�ĂĚǀŝƐŽƌǇ�ĂŶĚ�ĨƵŶĚŝŶŐ�
ĨĂĐŝůŝƚĂƟŽŶ 

ϭϬ͘ �ǆƉŽƌƚ�dĂƌĂŶĂŬŝ�ĞǀĞŶƚ 

ϭϭ͘ WŽǁĞƌhƉ�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ƉƌŽŐƌĂŵŵĞ 

�ŶƚĞƌƉƌŝƐĞ�ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ĞǀĞŶƚƐ 
 

sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ͛Ɛ��ŚĞĂĚ�ŽĨ�ƚŚĞ��ƵƌǀĞ�tĞďŝŶĂƌ�^ĞƌŝĞƐ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�
�Ks/�-ϭϵ�ƌĞǀŝĞǁ�ƐĞƐƐŝŽŶ�ŚĞůĚ�ŝŶ�KĐƚŽďĞƌ�ĐĂůůĞĚ�ϲ�DŽŶƚŚƐ�ŝŶ�–�dŝŵĞ�ĨŽƌ�Ă�ZĞƐĞƚ͘��
sĞůŽĐŝƚĞ͕�Ă�ůŽĐĂů�ĂĐĐŽƵŶƟŶŐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƉƌŽǀŝĚĞƌ͕�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ϳϲ�ůŽĐĂů�
ďƵƐŝŶĞƐƐĞƐ�ŽŶ�ŚŽǁ�ƚŽ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ƵŶĐĞƌƚĂŝŶƚǇ�ƚŽ�ƚŚĞ�ŶĞǁ�ƌƵůĞƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�
ŐĂŵĞ͘��sĞůŽĐŝƚĞ�ĐŽǀĞƌĞĚ�ďƵƐŝŶĞƐƐ�ůĞĂƌŶŝŶŐƐ͕�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ƐŬŝůůƐ�ƌĞƋƵŝƌĞĚ͕�ĂŶĚ�ĂůƐŽ�
ĐŽǀĞƌĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚŝŐŝƚĂů�ĞŶĂďůĞŵĞŶƚ�ĂŶĚ�ƚĞĂŵ�ǁĞůůďĞŝŶŐ͘�� 

���ĞƩĞƌ�ďǇ�>ĞĂŶ�tŽƌŬƐŚŽƉ�ǁĂƐ�ŚĞůĚ�ŝŶ�dĂƌĂŶĂŬŝ͕�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��ĂůůĂŐŚĂŶ�
/ŶŶŽǀĂƟŽŶ͘��dŚĞ�ƐŽůĚ-ŽƵƚ�ǁŽƌŬƐŚŽƉ�ŚĞůƉĞĚ�ďƵƐŝŶĞƐƐĞƐ�ŝĚĞŶƟĨǇ�ŝŶĞĸĐŝĞŶĐŝĞƐ�ŝŶ�ƚŚĞŝƌ�
ďƵƐŝŶĞƐƐ͕�ŝŵƉƌŽǀĞ�ĐƵƐƚŽŵĞƌ�ǀĂůƵĞ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ�ŇŽǁ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĐƌĞĂƚĞ�Ă�
ĐŽŶƟŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĐƵůƚƵƌĞ͘�� 

tĞ�ŚĞůĚ�ĂŶ�ĞŶĚ-ŽĨ-ǇĞĂƌ�ĐĞůĞďƌĂƚŽƌǇ�ĨƵŶĐƟŽŶ�ĨŽƌ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ŵĞŶƚŽƌƐ�ĂŶĚ�ƚŚĞ�ŵĂŶǇ�
ůŽĐĂů�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ŽƵƌ��Ks/�-ϭϵ�ůŽĐĂů�ďƵƐŝŶĞƐƐ�ĨƵŶĚ͘��
dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƉƌŽǀŝĚĞĚ�ŵĂŶǇ�ŚŽƵƌƐ�ŽĨ�ǀŽůƵŶƚĂƌǇ�ĂĚǀŝĐĞ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƚŽ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞŵ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚŝƐ�ĂŶĚ�ƐĂǇ�ƚŚĂŶŬ�ǇŽƵ͘�� 

�ǆƉŽƌƚ�dĂƌĂŶĂŬŝ�ŚŽƐƚĞĚ�ĂŶ�ŽŶůŝŶĞ�ĞǀĞŶƚ͕�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ��ǆƉŽƌƚ�E�͕�EĞǁ�
�ĞĂůĂŶĚ�dƌĂĚĞ�ĂŶĚ��ŶƚĞƌƉƌŝƐĞ�ĂŶĚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�&ŽƌĞŝŐŶ��īĂŝƌƐ͕�ǁŚŝĐŚ�ĨŽĐƵƐĞĚ�ŽŶ�
ŚĞůƉŝŶŐ�ĞǆƉŽƌƚ�ďƵƐŝŶĞƐƐĞƐ�ƉƌĞƉĂƌĞ�ĨŽƌ�ϮϬϮϭ͘��dŽƉŝĐƐ�ĐŽǀĞƌĞĚ�ŝŶĐůƵĚĞĚ�ƟƉƐ�ŽŶ�ŚŽǁ�ƚŽ�
ŽǀĞƌĐŽŵĞ��Ks/�-ϭϵ�ĐŚĂůůĞŶŐĞƐ͕�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�&d��ŶĞŐŽƟĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ��h�ĂŶĚ�h<͕�Ă�
ŐƵŝĚĞ�ƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�ĨŽƌ��Ks/�-ϭϵ�ĂīĞĐƚĞĚ�ĞǆƉŽƌƚĞƌƐ�
ĂŶĚ�ŝŶƐŝŐŚƚƐ�ŝŶƚŽ�^ŽƵƚŚ�<ŽƌĞĂ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘� 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

^ƵŵŵĞƌ�^ƚƵĚĞŶƚ�/ŶƚĞƌŶƐŚŝƉƐ 
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ͕�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��ĂůůĂŐŚĂŶ�/ŶŶŽǀĂƟŽŶ͕�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�
ĨƵŶĚŝŶŐ�ĨŽƌ�ϯϱ�ƵŶŝǀĞƌƐŝƚǇ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ϭϬ-ǁĞĞŬ�ŝŶƚĞƌŶƐŚŝƉ�ŽǀĞƌ�
ƚŚĞŝƌ�ƐƵŵŵĞƌ�ďƌĞĂŬ͘ �^ƚƌĂƞŽƌĚ�ĐŽŵƉĂŶǇ�:Žď�,ŽƉ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�
ƚĂŬŝŶŐ�ƉĂƌƚ͕�ĞŵƉůŽǇŝŶŐ�Ă�ĐŽŵƉƵƚĞƌ�ƐĐŝĞŶĐĞ�ƐƚƵĚĞŶƚ�ŝŶƚĞƌŶ͘�� 

dŚĞ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ĂĐƌŽƐƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�dĂƌĂŶĂŬŝ�ďƵƐŝŶĞƐƐĞƐ͕�
ƉƌŽǀŝĚŝŶŐ�ĨƌĞƐŚ�ŝĚĞĂƐ�ŽŶ�ŚŽǁ�ƚŽ�ŝŵƉƌŽǀĞ�ĐƵƌƌĞŶƚ�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�
ƵŶĚĞƌƚĂŬĞ�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�ŶĞǁ�ŝĚĞĂƐ͘��dŚĞƌĞ�ŝƐ�Ă�ϰϲй�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ďƵƐŝŶĞƐƐĞƐ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ZΘ���ǆƉĞƌŝĞŶĐĞ�'ƌĂŶƚƐ�ŝŶ�dĂƌĂŶĂŬŝ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ůĂƐƚ�
ƐƵŵŵĞƌ͘��dŚŝƐ�ŝƐ�ƌĞŇĞĐƟǀĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ƐƟůů�ǁĂŶƟŶŐ�ƚŽ�ŐŽ�
ĂŚĞĂĚ�ǁŝƚŚ�ƚŚĞŝƌ�ŶĞǁ�ŝĚĞĂƐ�Žƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ��Ks/�-ϭϵ͘�� 

dŚĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŐƌĂŶƚ�ŚĂƐ�ďĞĞŶ�
ƉŽƐŝƟǀĞ͕�ĂƐ�ƚŚĞ�ƐƚƵĚĞŶƚƐ͛�ŝŶǀŽůǀĞŵĞŶƚ�ŚĂƐ�ĂůůŽǁĞĚ�ƚŚĞŵ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�
ŵƵĐŚ�ĨĂƐƚĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ŝĚĞĂƐ͕�ĂŶĚ�ƌĞƐƵůƚƐ�ŝŶ�ŵŽƌĞ�ƌŝŐŽƌŽƵƐ�ƚĞƐƟŶŐ�ĂŶĚ�
ƉƌŽƚŽƚǇƉŝŶŐ͘�� 

�ĞĨŽƌĞ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƌĞƚƵƌŶ�ƚŽ�hŶŝǀĞƌƐŝƚǇ�ƚŚĞǇ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞƉŽƌƚ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽŶ�ƚŚĞŝƌ�ĮŶĚŝŶŐƐ͕�ĂŶĚ�ŵĂŬĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘� 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĨĂĐŝůŝƚĂƟŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ƐƚƵĚĞŶƚ�ĨƵŶĚŝŶŐ͕�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�
ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƌĞĐƌƵŝƟŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƐƚƵĚĞŶƚ�ĨŽƌ�ƚŚĞŝƌ�ƉƌŽũĞĐƚ͘��KƵƌ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�ŚĂƐ�ďĞĞŶ�ŝŶǀĂůƵĂďůĞ�ŝŶ�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ŚĞůƉ�
ďƵƐŝŶĞƐƐĞƐ�ƉƌŽŵŽƚĞ�ƚŚĞŝƌ�ŝŶƚĞƌŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĞǇ�ĮŶĚ�Ă�ƋƵĂůŝƚǇ�
ƐƚƵĚĞŶƚ�ƚŚĂƚ�ŵĂƚĐŚĞƐ�ƚŚĞŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��,ĂůĨ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚ�ŝŶƚĞƌŶƐ�
ĞŵƉůŽǇĞĚ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�Ăƚ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ͘�� 

�ƌŝƩĂŶǇ͕�;ƌŝŐŚƚͿ�Ă�DĂƐƚĞƌ�ŽĨ�^ĐŝĞŶĐĞ�
ƐƚƵĚĞŶƚ�Ăƚ�sŝĐƚŽƌŝĂ�hŶŝǀĞƌƐŝƚǇ�
tĞůůŝŶŐƚŽŶ͕�ŝƐ�ƌĞƐĞĂƌĐŚŝŶŐ�ƐŬŝŶĐĂƌĞ�
ƉƌŽĚƵĐƚƐ�ĨŽƌ�^Žůн^ƵŶ͕�ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ĐŽŶƐĐŝŽƵƐ�ĐŽƐŵĞƟĐƐ�
ďƌĂŶĚ�ďĂƐĞĚ�ŝŶ�EĞǁ�WůǇŵŽƵƚŚ͘ 

ZĞƵďĞŶ�ĂŶĚ�>ǇĚŝĂ�;ƌŝŐŚƚͿ�ĨƌŽŵ�DĂƐƐĞǇ�
hŶŝǀĞƌƐŝƚǇ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�WůĂŶƚ�ĂŶĚ�
�ŐƌŝĐƵůƚƵƌĞ�ƐĐŝĞŶĐĞ�ĂŶĚ�ĐƵƌƌĞŶƚůǇ�
ŝŶƚĞƌŶŝŶŐ�Ăƚ��ŽƌƚĞǀĂ͕�ƵŶĚĞƌƚĂŬŝŶŐ�ĮĞůĚ�
ƚƌŝĂůƐ 

EĞůƐŽŶ��;ůĞŌͿ�ŝƐ�ĂŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚĞŶƚ�
ĨƌŽŵ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ͕�ĂŶĚ�ŝƐ�
ŝŶƚĞƌŶŝŶŐ�Ăƚ��E��K�&ŽŽĚƐ͕�ŚĞůƉŝŶŐ�
ƚŚĞŵ�ƵŶĚĞƌŐŽ�Ă�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�
ǁĂƐƚĞ�ƌĞĚƵĐƟŽŶ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞŝƌ�tĂŝƚĂƌĂ�
ƐŝƚĞ͘ 
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�ŶƚĞƌƉƌŝƐĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĂďůĞŵĞŶƚ 

WŽǁĞƌhƉ 
�ƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ůĂƵŶĐŚĞĚ�ŽƵƌ�ŶĞǁ�WŽǁĞƌhƉ�ƉƌŽŐƌĂŵŵĞ͕�
ǁŚŝĐŚ�ŝƐ�ĂŝŵĞĚ�Ăƚ�ŐƌŽǁŝŶŐ͕�ĐŽŶŶĞĐƟŶŐ͕�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŝŶŶŽǀĂƟǀĞ�ŝĚĞĂƐ�ĂŶĚ�
ĐĂƉĂďŝůŝƚǇ͕�ĂŶĚ�ƉŽǁĞƌŝŶŐ�ƵƉ�dĂƌĂŶĂŬŝ͛Ɛ�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ĞĐŽƐǇƐƚĞŵ͘ 

dŚĞ�ƉƌŽŐƌĂŵŵĞ�ŚĂƐ�ƚŚƌĞĞ�ŬĞǇ�ĞůĞŵĞŶƚƐ͗�'ƌŽǁ͕��ŽŶŶĞĐƚ�ĂŶĚ�dĞůů�  

'ƌŽǁ�–�ĐƵƌƌĞŶƚůǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�WŽǁĞƌhƉ�/ĚĞĂƐ��ŽŵƉĞƟƟŽŶ͕�ǁŚĞƌĞďǇ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ĐĂŶ�ƐƵďŵŝƚ�ƚŚĞŝƌ�ŶĞǁ�ďƵƐŝŶĞƐƐ�ŝĚĞĂƐ�ŝŶ�ƚŚĞ�ĐŚĂŶĐĞ�
ŽĨ�ǁŝŶŶŝŶŐ�ΨϭϬ͕ϬϬϬ͘��dŚĞ�ƚǁŽ-ƉĂƌƚ�ƉƌŽŐƌĂŵŵĞ�ŝŶǀŽůǀĞƐ�Ă�ƐĞƌŝĞƐ�ŽĨ��Ž͘^ƚĂƌƚĞƌƐ�
ǁŽƌŬƐŚŽƉƐ͕�ĂĐĐĞƐƐ�ƚŽ�ŵĞŶƚŽƌƐ͕�ƐĞĞĚŝŶŐ�ĨƵŶĚŝŶŐ͕�ĐŽ-ǁŽƌŬŝŶŐ�ƐƉĂĐĞ�ĂŶĚ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉŝƚĐŚ�ƚŚĞŝƌ�ŝĚĞĂ͕�ĐŽŶĐůƵĚŝŶŐ�ŝŶ�:ƵŶĞ�ǁŝƚŚ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ�
ĂŶ�ŽǀĞƌĂůů�ǁŝŶŶĞƌ͘� 

�ŽŶŶĞĐƚ�–�ƉƌŽŵŽƟŶŐ�ůŽĐĂů�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ďƵŝůĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨƌŽŵ�
ĂĐƌŽƐƐ�ƚŚĞ�ĞĐŽƐǇƐƚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ǁŚĂƚ�ŝƐ�ĂǀĂŝůĂďůĞ͕�
ĂůŽŶŐ�ǁŝƚŚ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ͘�� 

dĞůů�-�ƚŽ�ĚĂƚĞ͕�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ƚĞĂŵĞĚ�ƵƉ�E���ŶƚƌĞƉƌĞŶĞƵƌ�DĂŐĂǌŝŶĞ�ƚŽ�
ƐŚŽǁĐĂƐĞ�dĂƌĂŶĂŬŝ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ĂŶĚ�ŝŶŶŽǀĂƚŽƌƐ͕�ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ŝŶƐƉŝƌĂƟŽŶĂů�
ƐƚŽƌŝĞƐ͘�dĞŶ�ůŽĐĂů�ĞŶƚĞƌƉƌŝƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽĮůĞĚ�ƚŽ�ĚĂƚĞ͕�ŝŶĐůƵĚŝŶŐ�ƚǁŽ�ĨƌŽŵ�
^ŽƵƚŚ�dĂƌĂŶĂŬŝ͕�ĂůŽŶŐƐŝĚĞ�ĂŶ�ŝŶƚĞƌǀŝĞǁ�ǁŝƚŚ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ��ŶƚĞƌƉƌŝƐĞ�
DŝĐŚĞůůĞ�:ŽƌĚĂŶ�ĂďŽƵƚ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ŝŶ�dĂƌĂŶĂŬŝ͘ 

'ƌŽǁ�–�dŽ�ůĂƵŶĐŚ�WŽǁĞƌhƉ͕�ǁĞ�ŬŝĐŬĞĚ�Žī�Ă�ƐĞƌŝĞƐ�ŽĨ�DĂƐƚĞƌĐůĂƐƐĞƐ�ĂŶĚ�
/ŶǀĞƐƚŵĞŶƚ�ǁŽƌŬƐŚŽƉƐ͘ 

· WŽǁĞƌhƉ�DĂƐƚĞƌĐůĂƐƐ�ηϭ�–�^ƚĂƌƚ�tŝƚŚ�ƚŚĞ�WƌŽďůĞŵ͘���ŶƚƌĞƉƌĞŶĞƵƌƐ�
ũŽŝŶĞĚ�'ƌĂŚĂŵ�EĞůƐŽŶ�ĂŶĚ�<ĂƚŚĞƌŝŶĞ��ůĂŶĞǇ�ĨƌŽŵ�^ƚĂƌƚƵƉ�dĂƌĂŶĂŬŝ�
ĂƐ�ƚŚĞǇ�ƵŶƉŝĐŬĞĚ�ǁŚǇ�ŝƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĚĞĮŶĞ�ĂŶĚ�ĚĞĞƉůǇ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌŽďůĞŵ�ƚŚĞǇ�ĂƌĞ�ƐŽůǀŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ĐƵƐƚŽŵĞƌƐ͘��ϭϲ�
ƌĞŐŝƐƚƌĂƟŽŶƐ͘�� 

· WŽǁĞƌhƉ�DĂƐƚĞƌĐůĂƐƐ�ηϮ�–��ĞĐŽŵĞ�<ŶŽǁŶ�–�DĂƌŬĞƟŶŐ�ƚŽ��ƌŝǀĞ�
>ĞĂĚƐ͕�&ŽŽƚ�dƌĂĸĐ�ĂŶĚ�ZĞǀĞŶƵĞ͘���ŶƚƌĞƉƌĞŶĞƵƌƐ�ũŽŝŶĞĚ�:ŽƌĚĂŶ�
DĐ&ĂĚǇĞŶ�ĨƌŽŵ��ŽŶĞ�ďǇ�EŝŶĞ�ĂƐ�ŚĞ�ĞǆƉůŽƌĞĚ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�
ĞīĞĐƟǀĞůǇ�ƉŽƐŝƟŽŶ�ĂŶĚ�ŵĂƌŬĞƚ�ƚŚĞŝƌ�ŶĞǁ�ďƵƐŝŶĞƐƐ�Žƌ�ƐƚĂƌƚ-ƵƉ�ƵƐŝŶŐ�
ĐŽƐƚ�ĞīĞĐƟǀĞ�ŽŶůŝŶĞ�ŵĂƌŬĞƟŶŐ͘�ϯϱ�ƌĞŐŝƐƚƌĂƟŽŶƐ͘� 

· /ŶǀĞƐƚŵĞŶƚ�tŽƌŬƐŚŽƉ�–�tŚĂƚ�/ŶǀĞƐƚŽƌƐ�tĂŶƚ�ƚŽ�<ŶŽǁ͘�KǀĞƌ�ƚǁŽ�
ǁŽƌŬƐŚŽƉƐ͕�ĞĂƌůǇ�ƐƚĂŐĞ�ĞŶƚĞƌƉƌŝƐĞ�ŽǁŶĞƌƐ�ũŽŝŶĞĚ�/ĂŶ�&ƌĂŵĞ͕�ƚŚĞ�
ŚĞĂĚ�ŽĨ�>ĂƵŶĐŚ�dĂƌĂŶĂŬŝ�ĂƐ�ŚĞ�ƵŶƉŝĐŬĞĚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�
ƉƌŽƉŽƐŝƟŽŶ�ĂůŽŶŐƐŝĚĞ�Ăůů�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ŶĞĞĚ�ĂŶƐǁĞƌŝŶŐ͘��ϯϬ�
ƌĞŐŝƐƚƌĂƟŽŶƐ͘� 

· /Ŷ��ĞĐĞŵďĞƌ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ůĂƵŶĐŚĞĚ�ƚŚĞŝƌ�WŽǁĞƌhƉ�/ĚĞĂƐ�
�ŽŵƉĞƟƟŽŶ͘���Ɛ�ŽĨ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϬ�ƚŚĞƌĞ�ǁĞƌĞ�ϭϯ�ƌĞŐŝƐƚƌĂƟŽŶƐ͘��
KǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�
ƉƌŽŵŽƚĞ�ƚŚĞ��Ž͘^ƚĂƌƚĞƌƐ�ǁŽƌŬƐŚŽƉƐ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͕�
ǁŝƚŚ�ϱϬ�ƐƉŽƚƐ�ĂǀĂŝůĂďůĞ͘�� 

^ƚĂƌƚ-ƵƉ�ǁĞĞŬĞŶĚ 
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƐƉŽŶƐŽƌĞĚ�^ƚĂƌƚ-ƵƉ�ǁĞĞŬĞŶĚ�ϮϬϮϬ͕�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ�ƚŽ�
ƚŚĞ�ŽƌŐĂŶŝƐŝŶŐ�ĐŽŵŵŝƩĞĞ�ůĞĂĚŝŶŐ�ƚŽǁĂƌĚƐ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĞǀĞŶƚ�ǁĞĞŬĞŶĚ͘�sd�
ƐƚĂī�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĂƐ�ŵĞŶƚŽƌƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐƌĞǁ͕�ĂŶĚ�:ƵƐƟŶĞ�
'ŝůůŝůĂŶĚ�ĂŶĚ��ǀĞ�<ĂǁĂŶĂ-�ƌŽǁŶ�ǁĞƌĞ�ũƵĚŐĞƐ�ĨŽƌ�ƚŚĞ�ĮŶĂů�ƉŝƚĐŚ�ŶŝŐŚƚ͘�  

� 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

�ĚŵŝŶŝƐƚĞƌ�ƚŚĞ�DĂũŽƌ��ǀĞŶƚƐ�
&ƵŶĚ 

EƵŵďĞƌ�ŽĨ�ĞǀĞŶƚƐ�ĨƵŶĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�EW��͛Ɛ�ŵĂũŽƌ�ĞǀĞŶƚƐ�
ĨƵŶĚ 

ϰ ϴ 

 �ǀĞŶƚƐ�ĨƵŶĚĞĚ�ŝŶ�YϮ  

ϭ &ĞĂƐƚ�&ĞƐƟǀĂů�dĂƌĂŶĂŬŝ KĐƚ�ϯϬ-EŽǀ�ϭϲ 
ϮϬϮϬ 

Ϯ ^ƵƉĞƌ�^ŵĂƐŚ�dϮϬ��ƌŝĐŬĞƚ�;�ĞŶƚƌĂů�^ƚĂŐƐͿ ϯϬ-ϯϭ��ĞĐ 
ϮϬϮϬ 

ϯ d^��&ĞƐƟǀĂů�ŽĨ�>ŝŐŚƚƐ ϭϵ��ĞĐ�ϮϬϮϬ- 
ϯϭ�:ĂŶ�ϮϬϮϭ 

 �ǀĞŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ĨƵŶĚĞĚ  

ϰ :ĞŶŶŝĂŶ�,ŽŵĞƐ��ŚĂƌůĞƐ�dŽƵƌ�dĂƌĂŶĂŬŝ�KƉĞŶ KĐƚ�ϭϱ-ϭϴ 
ϮϬϮϬ 

ϱ ^ƚĞĞůĨŽƌŵĞƌƐ��ƌŽƵŶĚ�ƚŚĞ�DŽƵŶƚĂŝŶ�ZĞůĂǇ EŽǀ�ϲ-ϳ 
ϮϬϮϬ 

ϲ ^ǇŶƚŚŽŶǇ :ĂŶ�Ϯϯ 
ϮϬϮϭ 

ϳ E��dĂƩŽŽ�ĂŶĚ��ƌƚ�&ĞƐƟǀĂů�–�ĚĂƚĞ�ŵŽǀĞĚ d�� 

ϴ dƌŝ�E��EŽƌƚŚ�/ƐůĂŶĚ�^ƉƌŝŶƚ��ŝƐƚĂŶĐĞ��ŚĂŵƉŝŽŶƐŚŝƉƐ DĂƌĐŚ�Ϯϴ 
ϮϬϮϭ 

DĂũŽƌ�ĞǀĞŶƚƐ�ĨƵŶĚĞĚ 
�ƵĞ�ƚŽ��Ks/�-ϭϵ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ƐŽŵĞ�ŵŽǀĞŵĞŶƚ�ŝŶ�ŽƵƌ�ĞǀĞŶƚƐ�ĐĂůĞŶĚĂƌ�
ǁŝƚŚ�ŬĞǇ�ĞǀĞŶƚƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ƚƌĂĚŝƟŽŶĂůůǇ�ďĞĞŶ�ŚĞůĚ�ŽǀĞƌ�ƚŚĞ�^ƵŵŵĞƌ�
ƐĞĂƐŽŶ�ďĞŝŶŐ�ƉŽƐƚƉŽŶĞĚ�Žƌ�ĐĂŶĐĞůůĞĚ͘ dŚĞ�'ĂƌĚĞŶ�&ĞƐƟǀĂůƐ�ŝŶ�KĐƚŽďĞƌͬ
EŽǀĞŵďĞƌ�ǁĞƌĞ�Ă�ŵĂƐƐŝǀĞ�ƐƵĐĐĞƐƐ�ĨŽƌ�ƚŚĞ�ƌĞŐŝŽŶ�ǁŝƚŚ�ƚŚĞ�dĂƌĂŶĂŬŝ�
'ĂƌĚĞŶ�&ĞƐƟǀĂů�ĂƩƌĂĐƟŶŐ�Ψϱ͘ϲŵ�ŝŶ�ŶĞǁ�ǀŝƐŝƚŽƌ�ƐƉĞŶĚ͕�ƵƉ�ĨƌŽŵ��Ψϯ͘ϭŵ�
ŝŶ�ϮϬϭϵ͘ � 

KƵƌ�ŵĂŝŶ�ĞǀĞŶƚ�ŽƌŐĂŶŝƐĞƌƐ�ĂƌĞ�ĂĚũƵƐƟŶŐ�ƚŽ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ĨƌŽŵ��Ks/�-
ϭϵ�ďƵƚ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǀĞŶƚƐ�ƚŽ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ĂůƐŽ�ƐƵƉƉŽƌƚĞĚ��ŝƌƚǇ��ĞƚŽƵƌƐ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǇĞĂƌ͕�
ǁŝƚŚ�ĨƌĞĞ�ƌĞŐŝƐƚƌĂƟŽŶ͕�ƐƚĂƌƟŶŐ�ĂŶĚ�ĮŶŝƐŚŝŶŐ�ŝŶ�tŚĂŶŐĂŵŽŵŽŶĂ͘�
&ĞĞĚďĂĐŬ�ǁĂƐ�ƉŽƐŝƟǀĞ�ĨƌŽŵ�ƚŚĞ�ƌŝĚĞƌƐ�ǁŚŽ�ƚŽŽŬ�ƉĂƌƚ͘ 

'ƌĂǀĞů�ƌŝĚĞƌƐ�ĞŶũŽǇŝŶŐ�
Ă�ƚĂƌŵĂĐ�ƐĞĐƟŽŶ�ŝŶ�ƚŚĞ�
�ŝƌƚǇ��ĞƚŽƵƌƐ�ĞǀĞŶƚ�ŝŶ�
EŽǀĞŵďĞƌ 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

dĂƌĂŶĂŬŝ�^ƚŽƌǇ�ƵƉĚĂƚĞ 
dŚĞ�dĂƌĂŶĂŬŝ�^ƚŽƌǇ�ƉƌŽũĞĐƚ�ŝƐ�ŽŶ�ƚƌĂĐŬ�ƚŽ�ďĞ�ůĂƵŶĐŚĞĚ�ŝŶ��Ɖƌŝů�ϮϬϮϭ͘� 

dŚĞ�dĂƌĂŶĂŬŝ�^ƚŽƌǇ�ŝƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚŽŽůŬŝƚͬǁĞďƐŝƚĞ�ĂŝŵĞĚ�Ăƚ�ďŽŽƐƟŶŐ�ƚŚĞ�ƌĞŐŝŽŶ͛Ɛ�
ƉƌŽĮůĞ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĐĞŶƚƌĞĚ�ŽŶ�ĚĞĮŶŝŶŐ�ĂŶĚ�
ƉƌĞƐĞŶƟŶŐ�Ă�ĐŽŚĞƐŝǀĞ�ƌĞŐŝŽŶĂů�ďƌĂŶĚ͕�ĂŶĚ�ĐĂƉƚƵƌŝŶŐ�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞƐ�dĂƌĂŶĂŬŝ�
ƵŶŝƋƵĞ�ĂŶĚ�ŐƌĞĂƚ͘� 

dŚĞ�dĂƌĂŶĂŬŝ�^ƚŽƌǇ�ĨŽĐƵƐĞƐ�ŽŶ�ƐĞǀĞŶ�ŬĞǇ�ƉŝůůĂƌƐ͖�/ǁŝ͕�sŝƐŝƚŽƌ͕�>ŝǀĞͬdĂůĞŶƚ͕�&ŽŽĚͬ
,ŽƐƉŝƚĂůŝƚǇ͕��Ž��ƵƐŝŶĞƐƐͬ�ǆƉŽƌƚͬ/ŶŶŽǀĂƟŽŶ͕��ŶǀŝƌŽŶŵĞŶƚĂů͕�ĂŶĚ��ŶĞƌŐǇ͘�DŽƌĞ�ƚŚĂŶ�ϱϬ�
ĞŶƚĞƌƉƌŝƐĞƐ͕�ƐĐŚŽŽůƐ͕�ŝŶĚŝǀŝĚƵĂůƐ͕�ĞǀĞŶƚƐ�ĂŶĚ�ŽƉĞƌĂƚŽƌƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƉƌŽũĞĐƚ�ƚŽ�ďĞ�ƐŚŽǁĐĂƐĞĚ�ĂƐ�ĮůŵĞĚ�Žƌ�ǁƌŝƩĞŶ�ĐĂƐĞ�ƐƚƵĚǇ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�
ŝŶƚĞƌǀŝĞǁƐ�ĂƌĞ�ŶŽǁ�ĐŽŵƉůĞƚĞ͕�ǁŝƚŚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ŚĂŶĚĨƵů�ƚŽ�ďĞ�ĮŶŝƐŚĞĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�
&ĞďƌƵĂƌǇ͘� 

dŚĞ�ƐƚŽƌǇ�ǁĞďƐŝƚĞ�ǁŝůů�ŚŽƵƐĞ�ŚĞƌŽ�ǀŝĚĞŽƐ�ƉŽƌƚƌĂǇŝŶŐ�ĞĂĐŚ�ŬĞǇ�ƉŝůůĂƌ�ĂŶĚ�ĂůƐŽ�ĂŶ�ŝŵĂŐĞ�
ůŝďƌĂƌǇ�ƚŚĂƚ�ǁŝůů�ďĞ�ĨƌĞĞůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ƚŽ�ƵƟůŝƐĞ�ƚŽ�ŚĞůƉ�ƉƌŽŵŽƚĞ�
ƚŚĞŝƌ�ŽǁŶ�ĞŶĚĞĂǀŽƵƌƐ͘�tŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ�ĐƌĞĂƟǀĞ�ĂŐĞŶĐǇ�ƚŚĞ�ĨŽĐƵƐ�
ĨƌŽŵ�ŶŽǁ�ƵŶƟů�DĂƌĐŚ�ŝƐ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�ůĂƌŐĞ�ǀŽůƵŵĞ�ŽĨ�ǀŝƐƵĂů�ĐŽŶƚĞŶƚ�ĨŽƌ�ƚŚĞ�ĐĂƐĞ�
ƐƚƵĚŝĞƐ͕�ǀŝĚĞŽƐ�ĂŶĚ�ŝŵĂŐĞ�ůŝďƌĂƌǇ͘�            

 

ZŝŐŚƚ͗�ZŽĂĚ�ƚƌŝƉƐ�ĂŶĚ�ĐůĂƐƐŝĐ�ĐĂƌƐ�ĂƌĞ�ƚǁŽ�ŽĨ�ƚŚĞ�ƚŚĞŵĞƐ�ĞǆƉůŽƌĞĚ�ďǇ�ĐƌĞĂƟǀĞƐ�ǁŽƌŬŝŶŐ�
ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�ǀŝďĞ�ŽĨ�dĂƌĂŶĂŬŝ͘ 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

ZĞŐŝŽŶĂů�ƉƌŽŵŽƟŽŶ 

WƌĞǀŝŽƵƐůǇ�ƌĞƉŽƌƚĞĚ�ŝŶ�Yϭ͗ 

ϭ͘ dŚĞ��ĂĨĠ� 

Ϯ͘ tĞůůŝŶŐƚŽŶ�ZĞŐŝŽŶĂů�EĞǁƐ� 

ϯ͘ ͞�ůǁĂǇƐ�ŽŶ͟�-�'ŽŽŐůĞ�ĂĚƐͬĂĚǁŽƌĚƐ�ĐĂŵƉĂŝŐŶ 

ϰ͘ ^ƚƵī�͚�ĂĐŬ�zŽƵƌ��ĂĐŬǇĂƌĚ͛� 

ϱ͘ sŝƐŝƟŶŐ�&ƌŝĞŶĚƐ�ĂŶĚ�ZĞůĂƟǀĞƐ�;s&ZͿ�ĐĂŵƉĂŝŐŶ� 

�ĂŵƉĂŝŐŶƐ�ŝŶ�YϮ� 

ϭ͘ :ƵƐƚ��ƌŽƵŶĚ�ƚŚĞ��ŽƌŶĞƌ�-� Ă�ĚŝŐŝƚĂů�ǀŝĚĞŽ�ĐĂŵƉĂŝŐŶ�ƚĂƌŐĞƟŶŐ�ϱϬн�
ĂƵĚŝĞŶĐĞ�ŝŶ�tĞůůŝŶŐƚŽŶ͕��ĂǇ�ŽĨ�WůĞŶƚǇ͕�DĂŶĂǁĂƚƵͬtĂŝƌĂƌĂƉĂ͕��ƵĐŬůĂŶĚ͕�
tĂŝŬĂƚŽ�ǁĂƐ�ƌŽůůĞĚ�ŽƵƚ�ĂĐƌŽƐƐ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�^ƚƵī�ĂŶĚ�E�D��ĚŝŐŝƚĂů�ďĂŶŶĞƌƐ�
ĂŶĚ�ǀŝĚĞŽ͕�ĂŶĚ�ƉƌŝŶƚ�ĂĚǀĞƌƟƐŝŶŐ�ŝŶ��ĞƐƟŶĂƟŽŶǌ�ĂŶĚ�Zs�>ŝĨĞƐƚǇůĞ�ŵĂŐĂǌŝŶĞƐ͕�
ƌŽůůĞĚ�ŽƵƚ�ĚƵƌŝŶŐ�KĐƚŽďĞƌ–�ĞĐĞŵďĞƌ͘� 

Ϯ͘ KƵƚ�ŽĨ�ƌĞŐŝŽŶ�ƐƵŵŵĞƌ�ĞǀĞŶƚƐ�ƉƌŽŵŽƟŽŶ�—�ƉƌŝŶƚ�ĂĚǀĞƌƟƐŝŶŐ�ŝŶ�ZĞŵŝǆ͕�
�ĂƉƟĂů��ĂŶĚ�sĞƌǀĞ�ŵĂŐĂǌŝŶĞƐ͕��ŽŵŝŶŝŽŶ�WŽƐƚ͕�E��,ĞƌĂůĚ͕�EŽƌƚŚĞƌŶ�
�ĚǀŽĐĂƚĞ͕�,ĂǁŬĞƐ��ĂǇ�dŽĚĂǇ͕�tŚĂŶŐĂŶƵŝ��ŚƌŽŶŝĐůĞ͕��ĂǇ�ŽĨ�WůĞŶƚǇ�dŝŵĞƐ͕�
ZŽƚŽƌƵĂ��ĂŝůǇ�WŽƐƚ͕�tĂŝŬĂƚŽ�dŝŵĞƐ͕�ĂŶĚ�ƚĂƌŐĞƚĞĚ�ĚŝŐŝƚĂů�ŵĂƌŬĞƟŶŐ͕�ĂƐ�ǁĞůů�
ĂƐ�Ă�ĐŽŵƉĞƟƟŽŶ�ĂŶĚ��ƵĐŬůĂŶĚ�ĂŶĚ�tĞůůŝŶŐƚŽŶ��ŶŶŝǀĞƌƐĂƌǇ�ǁĞĞŬĞŶĚ�
ƉƌŽŵŽƟŽŶƐ͘� 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

>ĞĂĚ�ƌĞŐŝŽŶĂů�ĞǀĞŶƚƐ�
ƐƚƌĂƚĞŐǇ 

EƵŵďĞƌ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�
ƌĞŐŝŽŶĂů�ĞǀĞŶƚƐ�ƐƚƌĂƚĞŐǇ Ϯϱ ϵϴ 

�ĞƐƟŶĂƟŽŶ�ƉƌŽŵŽƟŽŶ 
EƵŵďĞƌ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚƐ�ǁŝƚŚ�ǀŝƐŝƚŽƌ�ŝŶĚƵƐƚƌǇ�
ŽƉĞƌĂƚŽƌƐ�;ŝŶĐůƵĚŝŶŐ�ůŽĐĂů�ŽƉĞƌĂƚŽƌƐ͕�ŽƚŚĞƌ�
ZdKƐ͕�ŶĂƟŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ƚŽƵƌŝƐŵ�
ĂŐĞŶĐŝĞƐͿ 

ϭϬϬ ϮϯϮϵ 

�ĞƐƟŶĂƟŽŶ�ƉƌŽŵŽƟŽŶ 
EƵŵďĞƌ�ŽĨ�ĚĞƐƟŶĂƟŽŶ�ƉƌŽŵŽƟŽŶ�ĂŶĚ�
ĂƩƌĂĐƟŽŶ�ŝŶŝƟĂƟǀĞƐ Ϯ ϴ 

ϯ͘�dĂƌĂŶĂŬŝ�>ŝŬĞ�EŽ�KƚŚĞƌ—�ŝŶŝƟĂƟŽŶ�ŽĨ�Ă�ĐŽŶƐƵŵĞƌ�ĞůĞĐƚƌŽŶŝĐ�ŶĞǁƐůĞƩĞƌ�
ƌĞůĞĂƐĞĚ�ŝŶ��ĞĐ�ϮϬϮϬ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƐƵďƐĐƌŝďĞƌ�ŶƵŵďĞƌƐ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϯϵϬϬ͘�
dŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŝƐ�ĚƵĞ�ŽƵƚ�ŝŶ�&Ğď�ϮϬϮϭ͘ 

^ƚƌĂƚĞŐŝĐ�ĂůůŝĂŶĐĞƐ 
· �ŝƌ�E��WĂƌƚŶĞƌƐŚŝƉ�-�dĂƌĂŶĂŬŝ�ĨĞĂƚƵƌĞĚ�ŝŶ�<ŝĂ�KƌĂ�ĂŶĚ�DŝŶĚĨŽŽĚ�

ƉƵďůŝĐĂƟŽŶƐ͘�dŚĞ�WĂƌƚǇ�/Ŷ�ƚŚĞ�WĂƌŬ�ĐŽŵƉĞƟƟŽŶ͕��ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��ŝƌ�
E�͕�ƐĂǁ�ƚŚĞ�ǁŝŶŶĞƌ�ĞǆƉĞƌŝĞŶĐĞ�^ǇŶƚŚŽŶǇ�Ăƚ�ƚŚĞ��Žǁů�ĂŶĚ�Ă�ǁĞĞŬĞŶĚ�ŝŶ�
dĂƌĂŶĂŬŝ͘ 

· dĂƌĂŶĂŬŝ�E�D��ĂŶĚ�dŽƵƌŝƐŵ�E��-�ƉĂƌƚŶĞƌƐŚŝƉ�ŚĂƐ�ůĞĚ�ƚŽ�ŶĞǁ�ƉƌŽŵŽƟŽŶĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƐƵĐŚ�'K�E�͕�ǁŚŝĐŚ�ƐĞĞƐ�ƐƚŽƌŝĞƐ�ŽŶ�dĂƌĂŶĂŬŝ�ďĞŝŶŐ�ĨĞĂƚƵƌĞĚ�
ŝŶ�dŚĞ�,ĞƌĂůĚ�ĂŶĚ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƚŚĞ�,ĞƌĂůĚ͛Ɛ�ǁĞĞŬůǇ�ƚƌĂǀĞů�ƉƌĞƐƐ�ŝŶƐĞƌƚƐ͘ 

· ^ƚƵī�-�ĐŽŶƚĞŶƚ�ĨĞĂƚƵƌŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǁ�ĞůĞĐƚƌŽŶŝĐ�ǁĞĞŬůǇ�ƚƌĂǀĞů�ŶĞǁƐůĞƩĞƌ�
ĂŶĚ�ŝŶ�͚�ĂĐŬ�zŽƵƌ��ĂĐŬǇĂƌĚ͛͘ 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

^ŬŝůůƐ�ĂŶĚ�dĂůĞŶƚ 
<ĞǇ�ĂƌĞĂƐ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ŝŶĐůƵĚĞ͗ 

· �ŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�/ŶƚĞƌŝŵ�ZĞŐŝŽŶĂů�^ŬŝůůƐ�>ĞĂĚĞƌƐŚŝƉ�
'ƌŽƵƉ�;�Ž-ĐŚĂŝƌĞĚ�ďǇ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ����:ƵƐƟŶĞ�'ŝůůŝůĂŶĚͿ͘�
dŚĞ�ŚŝŐŚůŝŐŚƚ�ǁĂƐ �ǁŽƌŬŝŶŐ�ǁŝƚŚ�D�/��ƚĞĂŵ�ƚŽ�ĚĞǀĞůŽƉ�Ă�
ƐĞĐƚŽƌ�ǁŽƌŬĨŽƌĐĞ�͚ĐĂŶǀĂƐ͕͛�ǁŚŝĐŚ�ŝƐ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƵƐĞ�
ďǇ�ƚŚĞ�ŽƚŚĞƌ�ϭϰ�ƌĞŐŝŽŶƐ͛�ŐƌŽƵƉƐ͘� 

· tŽƌŬŝŶŐ�ǁŝƚŚ�DK��ĂŶĚ�dĂƌĂŶĂŬŝ�&ƵƚƵƌĞƐ�ƚŽ�ĚĞǀĞůŽƉ�
͛�ŶƚĞƌƉƌŝƐĞ�ĂŶĚ��ĚƵĐĂƚŽƌƐ͛�ƚĞĂĐŚĞƌƐ�ďƵƐ�ĚĂǇ�ŽƵƚ�ƚŽ�ƐŚŽǁĐĂƐĞ�
dĂƌĂŶĂŬŝ͛Ɛ�ƐŬŝůůƐ�ĂŶĚ�ƚĂůĞŶƚ�ŶĞĞĚƐ�ŝŶ�ƚĞƌŵ�ϭ�ϮϬϮϭ͘ 

· ZĞĐŽǀĞƌǇ�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĞĚƵĐĂƟŽŶ�ƐĞĐƚŽƌ�
–�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ƚŚĞ�ƐĞĐƚŽƌ͕�ĂŶĚ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�
ƐƵƉƉŽƌƚ�ĨƌŽŵ��ĞŶƚƌĂů�'ŽǀĞƌŶŵĞŶƚ͘� 

· ^ƵƉƉŽƌƟŶŐ�ĮƌŵƐ�ƐĞĞŬŝŶŐ�ĐƌŝƟĐĂů�ǁŽƌŬĞƌ�ĞǆĞŵƉƟŽŶƐ͕�
ĐŽŶŶĞĐƟŶŐ�ƚŚĞŵ�ƚŽ�ůĞŐĂů�ĂŶĚ�ŝŵŵŝŐƌĂƟŽŶ�ĂĚǀŝĐĞ͘ 

�ĐƟǀŝƚǇ DĞĂƐƵƌĞ 
�ŶŶƵĂů�
dĂƌŐĞƚ 

dŽƚĂů 

&ĂĐŝůŝƚĂƚĞ�ƚĂůĞŶƚ�ĂƩƌĂĐƟŽŶ�ĂŶĚ�
ƌĞƚĞŶƟŽŶ 

EƵŵďĞƌ�ŽĨ�ƚĂůĞŶƚ�ŝŶŝƟĂƟǀĞƐ Ϯ ϱ 

dĂůĞŶƚ�ŝŶŝƟĂƟǀĞƐ͗ 
ϭ͘ /ŶƚĞƌŶƐŚŝƉ�ǁĞďŝŶĂƌ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŽ�ƚĂŬĞ�ŽŶ�ŝŶƚĞƌŶƐ͘ 

Ϯ͘ /ŶƚĞƌŶĂƟŽŶĂů�ĞĚƵĐĂƟŽŶ�ƐĞŵŝŶĂƌ�ŽŶůŝŶĞ�ŵŝŶŝ�ĨĂŝƌƐ�;ϮͿ�ƐƚƵĚĞŶƚ�ĂŶĚ�
�ŚŝŶĞƐĞ�ĂŐĞŶƚƐ͘ 

ϯ͘ �Ŷ�ŝŶ-ĚĞƉƚŚ�ƐĞĐƚŽƌ�ǁŽƌŬƐŚŽƉ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐĞĐƚŽƌ�ŝŶ�EŽǀĞŵďĞƌ�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ďĂƌƌŝĞƌƐ͕�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĨƵƚƵƌĞ�ĨŽƌĞĐĂƐƟŶŐ�ŐŝǀĞŶ�ƚŚĞ�
'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ƐŚŽǀĞů�ƌĞĂĚǇ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ŵĂũŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ�
ĂůƌĞĂĚǇ�ŝŶ�ƚŚĞ�ƉŝƉĞůŝŶĞ͘ 

ϰ͘ �ǀĞŶƚ�ǁŝƚŚ�t/dd�ĐŽǀĞƌŝŶŐ�ǁŽƌŬĨŽƌĐĞ�ĞŵƉůŽǇĂďŝůŝƚǇ�ĨŽƌ�ŝŶƚĞƌŶĂƟŽŶĂů�
ƐƚƵĚĞŶƚƐ͘ 

ϱ͘ WĂƌƟĐŝƉĂƚĞĚ�ŝŶ�Ă�ŵŝŶŝ�ƚƌĂĚĞ�ĨĂŝƌ�ĨŽƌ��ƵĐŬůĂŶĚ�ĞĚƵĐĂƟŽŶ�ĂŐĞŶƚƐ͘ 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

sŝƐŝƚŽƌ�ƐƉĞŶĚ 
sŝƐŝƚŽƌ�ƐƉĞŶĚ�ŝŶ�dĂƌĂŶĂŬŝ�ĚĞĐƌĞĂƐĞĚ�ϲ͘ϵϲй�ƚŽ�Ψϯϴϵŵ�ŝŶ�ƚŚĞ�
ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ�KĐƚŽďĞƌ�ϮϬϮϬΎ͘ 
 
sŝƐŝƚŽƌ�ƐƉĞŶĚ�ŝŶ�^ƚƌĂƞŽƌĚ�ĚŝƐƚƌŝĐƚ�ĚĞĐƌĞĂƐĞĚ�ϯ͘ϱϴй�ƚŽ��
ΨϮϬ͘ϰŵ�ŝŶ�ƚŚĞ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ�KĐƚŽďĞƌ�ϮϬϮϬΎ͘ 

'ƵĞƐƚ�ŶŝŐŚƚƐ 

dŽƚĂů�ŐƵĞƐƚ�ŶŝŐŚƚƐ�ŝŶĐƌĞĂƐĞĚ�ĂĐƌŽƐƐ�^ƚƌĂƞŽƌĚ�ĂŶĚ�^ŽƵƚŚ�dĂƌĂŶĂŬŝ�ĚŝƐƚƌŝĐƚƐ�ĚƵƌŝŶŐ�
EŽǀĞŵďĞƌ͕�ďƵƚ�ĚĞĐƌĞĂƐĞĚ�ƐůŝŐŚƚůǇ�ŝŶ�EĞǁ�WůǇŵŽƵƚŚ�ĚŝƐƚƌŝĐƚΎΎ͘ 
 
>ĞŶŐƚŚ�ŽĨ�ƐƚĂǇ�ƚĞŶĚƐ�ƚŽ�ďĞ�ůŽŶŐĞƌ�ŝŶ�^ŽƵƚŚ�dĂƌĂŶĂŬŝ�ĂŶĚ�^ƚƌĂƞŽƌĚ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƌ�
ŶƵŵďĞƌ�ŽĨ�ďƵƐŝŶĞƐƐ�ƚƌĂǀĞůůĞƌƐ�ǁŚŽ�ƚĞŶĚ�ƚŽ�ƐƚĂǇ�ůŽŶŐĞƌ�ƚŚĂŶ�ŚŽůŝĚĂǇŵĂŬĞƌƐ͘�� 

ΎD�/��DŽŶƚŚůǇ�ZĞŐŝŽŶĂů�dŽƵƌŝƐŵ��ƐƟŵĂƚĞƐ�;DZd�Ϳ 
ΎΎ�ĐĐŽŵŵŽĚĂƟŽŶ��ĂƚĂ�WƌŽŐƌĂŵŵĞ�;��WͿ�–�ĂǀĞƌĂŐĞ�ƚŽƚĂů�ŐƵĞƐƚ�ŶŝŐŚƚƐ�ďĂƐĞĚ�ŽŶ�ƌŽůůŝŶŐ�ŵŽŶƚŚůǇ�ĂǀĞƌĂŐĞ͘ 

-ϲ͘ϵϲй 
dĂƌĂŶĂŬŝ�ƚŽƚĂů 

 

-ϯ͘ϱϴй 
^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ 

 

-ϭϳ͘Ϯϵй 
EĞǁ��ĞĂůĂŶĚ 

 

�ǀ͘ �dŽƚĂů�ŐƵĞƐƚ�ŶŝŐŚƚƐ 

ϰ͘ϮŬ�  ^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ 

ϰϴ͘ϱŬ� �ůů�dĂƌĂŶĂŬŝ 

�ǀ͘ �>ĞŶŐƚŚ�ŽĨ�ƐƚĂǇ�;ĚĂǇƐͿ 

Ϯ͘ϱϮ ^ƚƌĂƞŽƌĚ��ŝƐƚƌŝĐƚ Ϯ͘ϯϱ E� 

Ϯ͘ϯϳ �ůů�dĂƌĂŶĂŬŝ 
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WƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�
ůĞĂƌŶ͕�ůŝǀĞ͕�ǁŽƌŬ͕�ƉůĂǇ͕�ǀŝƐŝƚ�ĂŶĚ�ĐƌĞĂƚĞ 

ZĞƚĂŝů�ƐƉĞŶĚ 

ZĞƚĂŝů�ƐƉĞŶĚ�ŝŶ�dĂƌĂŶĂŬŝ�ƚŽƚĂůĞĚ�Ψϭ͘ϯϴϱ�ďŝůůŝŽŶ�ŝŶ�ƚŚĞ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ��ĞĐĞŵďĞƌ�ϮϬϮϬ͕�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ϭ͘Ϭϴй�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ϭϮ�ŵŽŶƚŚƐ͘�dŚŝƐ�ƐŚŽǁƐ�Ă�ƐƚƌŽŶŐ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�
ůŽƐƐĞƐ�ŝŶĐƵƌƌĞĚ�ĞĂƌůǇ�ŝŶ�ϮϬϮϬ͕�ǁŝƚŚ�ƐƉĞŶĚŝŶŐ�ƉĂƩĞƌŶƐ�ďĂĐŬ�ƵƉ�ƚŽ�ƉƌĞ-�Ks/�-ϭϵ�ůĞǀĞůƐ͘�
tĞĞŬůǇ�ƌĞƉŽƌƚƐ�ƐŚŽǁ�ƐƉĞŶĚŝŶŐ�ŽǀĞƌ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƉĞƌŝŽĚ�ǁĂƐ�ĂůƐŽ�ŽŶ�Ă�ƉĂƌ�ǁŝƚŚ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘�dŚĞ�ĐƵŵƵůĂƟǀĞ�ƌĞƚĂŝů�ƐƉĞŶĚ�ĨŽƌ�dĂƌĂŶĂŬŝ͕�ĨƌŽŵ��ĞĐ�ϮϬϮϬ͕�ƐŚŽǁƐ�
ƉŽƐŝƟǀŝƚǇ͕�ǁŝƚŚ�ŽŶůǇ�–ϭ͘ϱй�ĚŝīĞƌĞŶĐĞ�ǀĞƌƐƵƐ�–ϳ͘ϰй�ĨŽƌ�EĞǁ��ĞĂůĂŶĚ͘ 

tĞĞŬůǇ�ƵƉĚĂƚĞƐ�ŽŶ�ƌĞŐŝŽŶĂů�ƌĞƚĂŝů�ƐƉĞŶĚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŚĞƌĞ͘ 

^ŽƵƌĐĞ͗�DĂƌŬĞƚǀŝĞǁ�;�&dWK^�ĂŶĚ�ĐƌĞĚŝƚ�ĐĂƌĚ�ƚƌĂŶƐĂĐƟŽŶƐ͕�ĞǆĐůƵĚĞƐ�ĐĂƐŚͿ 

tŚŝůĞ�ƚŽƚĂů�ŶƵŵďĞƌƐ�ƐŚŽǁ�
Ă�ƌĞĐŽǀĞƌǇ�ŝŶ�ƌĞƚĂŝů�ƐƉĞŶĚ͕�
ƚŚĞ�ůŽĐĂƟŽŶ�ĂŶĂůǇƐŝƐ�ƐŚŽǁƐ�
ƚŚĂƚ�Ă�ĚƌŽƉ�ŝŶ�ƐƉĞŶĚ�ŝŶ�
EĞǁ�WůǇŵŽƵƚŚ�ĐŝƚǇ�ĂŶĚ�
ƵƌďĂŶ�ĂƌĞĂƐ�ŚĂƐ�ďĞĞŶ�
ŽīƐĞƚ�ďǇ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚ�
ŝŶ�^ŽƵƚŚ�dĂƌĂŶĂŬŝ�ŝŶ�
ƉĂƌƟĐƵůĂƌ͕�ĂƐ�ǁĞůů�ĂƐ�
^ƚƌĂƞŽƌĚ�ĂŶĚ�ƐŵĂůůĞƌ�
ĐĞŶƚƌĞƐ�ŽƵƚƐŝĚĞ�ŽĨ�EĞǁ�
WůǇŵŽƵƚŚ͘ 
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�ůŝĞŶƚ�ĐŽǀĞƌĂŐĞ�ĂŶĚ�ĨĞĞĚďĂĐŬ 

zŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂŵĂǌŝŶŐ͕�ƚŚĂŶŬ�ǇŽƵ͊�ZĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ�ƐƵŐŐĞƐƟŽŶƐ͕�ƋƵŝĐŬ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ŐƌĞĂƚ�ƐƵŐŐĞƐƟŽŶƐ�
ĂƌŽƵŶĚ�ǁŚĂƚ�ƐƵƉƉŽƌƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ŶĞĞĚĞĚ�ǁŚĞŶ�ǁĞ�ĮƌƐƚ�ŵĞƚ�ĨƌŽŵ�
ůŝƐƚĞŶŝŶŐ�ƚŽ�ŽƵƌ�ĐƵƌƌĞŶƚ�ƐŝƚƵĂƟŽŶ͘�tŚĞŶĞǀĞƌ�ǁĞ�ŚĂǀĞ�ƐƉŽŬĞŶ�ŝƚ�ŚĂƐ�
ůĞŌ�ŵĞ�ĨĞĞůŝŶŐ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ǁŚĂƚ�ƚŚĂƚ�ĐŽƵůĚ�
ĚŽ�ĨŽƌ�ƵƐ͘�-�^ƚƌĂƞŽƌĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ďƵƐŝŶĞƐƐ 

͞^ŚĂĂŶ�ǁĂƐ�ĂďůĞ�ƚŽ�ŚĞůƉ�ŵĞ�ǁŝƚŚ�ƐŽŵĞ�ƌĞĂůůǇ�
ƉƌĂĐƟĐĂů�ĂƌĞĂƐ�ǁŚŝĐŚ�ŚĂƐ�ĐĞƌƚĂŝŶůǇ�ŚĞůƉĞĚ�ŵĞ͘�,Ğ�
ĐŽŶŶĞĐƚĞĚ�ŵĞ�ǁŝƚŚ�ƐŽŵĞŽŶĞ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ŵĞŶƚŽƌ�ƉƌŽŐƌĂŵŵĞ�ǁŚŝĐŚ�/�ǁŝůů�ďĞ�
ůŽŽŬŝŶŐ�ƚŽ�ĞŶŐĂŐĞ ǁŝƚŚ�ĂƐ�ǁĞůů͘ �,Ğ�ĂůƐŽ�ƉůĂǇĞĚ�Ă�
ǀŝƚĂů�ƌŽůĞ�ŝŶ�ŚĞůƉŝŶŐ�ŵĞ�ƚŽ�ƐĞĐƵƌĞ�ĨƵŶĚŝŶŐ�ǁŚĞŶ�ŝƚ�
ǁĂƐ�ǀĞƌǇ�ƟŵĞ�ƐĞŶƐŝƟǀĞ͕�ǁŚŝĐŚ�/�ƌĞĂůůǇ�
ĂƉƉƌĞĐŝĂƚĞ͘͟�–^ƚƌĂƞŽƌĚ�ĮŶĂŶĐĞ�ďƵƐŝŶĞƐƐ 

dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ�
ĨŽƌ�ƚŚĞ ŐŽŽĚ�ŶĞǁƐ�ƚŚĂƚ�
ŽƵƌ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƟŽŶ�
ŚĂƐ�ďĞĞŶ�
ĂƉƉƌŽǀĞĚ͘ �ŚĞĞƌƐ�ĨŽƌ�
Ăůů�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ǁŝƚŚ�
ƚŚŝƐ͘ 
–�dĂƌĂŶĂŬŝ�ƌĞƐĞĂƌĐŚ�
ƐƚĂƌƚƵƉ 
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�ŽŵŝŶŐ�ƵƉ�ŶĞǆƚ�ƋƵĂƌƚĞƌ 

· dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�-�DĂƌĐŚ 

· �ƌĞŬŽŶŽŵŝĐƐ͗��ƌĞĂŬĨĂƐƚ�ĂŶĚ�ƚŚĞ��ĐŽŶŽŵǇ�ǁŝƚŚ��ƌĂĚ�KůƐĞŶ�

ĂŶĚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ—&Ğď 

· WŽǁĞƌhƉ�/ŶǀĞƐƚŵĞŶƚ�ǁŽƌŬƐŚŽƉƐ�ηϮ�ĂŶĚ�ηϯ—&Ğď�ĂŶĚ�DĂƌĐŚ 

· WŽǁĞƌhƉ�DĂƐƚĞƌĐůĂƐƐ�ǁŽƌŬƐŚŽƉ�ηϮ—&Ğď 

· ^ƚĂƌƚƵƉ�ƚŽŽůŬŝƚ�ƌĞůĞĂƐĞ 

· WŽǁĞƌhƉ�/ĚĞĂƐ��ŽŵƉĞƟƟŽŶ�ĐŽŵŵĞŶĐĞƐ�Ϯϵ�:ĂŶ� 

· ZĞŐŝŽŶĂů��ƵƐŝŶĞƐƐ�WĂƌƚŶĞƌƐ�ĐŽŶĨĞƌĞŶĐĞ�–�DĂƌĐŚ�ϮϬϮϭ 

· �ƌĂŶĐŚŝŶŐ�KƵƚ�ƉƌŽũĞĐƚ͗�ƌĞĮŶĞŵĞŶƚ�ĂŶĚ�ŝŶǀĞƐƟŐĂƟŽŶ�ŽĨ�

ŽƉƉŽƌƚƵŶŝƟĞƐ 

· >ŝǀĞ�Θ�tŽƌŬ�ĐĂŵƉĂŝŐŶ�;ƚĂƌŐĞƚ��ƵĐŬůĂŶĚ�ŵĂƌŬĞƚͿ 

· dŽƵƌŝƐŵ�ĨƵƚƵƌĞƐ�ĞǀĞŶƚ�Ϯ�DĂƌĐŚ 

· �ƵĐŬůĂŶĚ��ƌƚ�^ŚŽǁ�ƉĂƌƚŶĞƌƐŚŝƉ͗�ƉƌŽŵŽƟŶŐ�dĂƌĂŶĂŬŝ�ĂƐ�ĂŶ�

ĂƌƚƐ�ĚĞƐƟŶĂƟŽŶ 

· &ŽŽĚ�dŽƵƌŝƐŵ�ƉƌŽũĞĐƚ�ĮŶĚŝŶŐƐ�ĚƵĞ 
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/ŵƉĂĐƚ�ƐƚƌĂƚĞŐǇ�ͮ�ƐŚŽƌƚ-ƚĞƌŵ�ĂŶĚ�ŵĞĚŝƵŵ-ƚĞƌŵ�ŽƵƚĐŽŵĞƐ 

sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ͛Ɛ�/ŵƉĂĐƚ�^ƚƌĂƚĞŐǇ�ĐŽŶŶĞĐƚƐ�
ƚŚĞ�ĂĐƟǀŝƟĞƐ�ǁĞ�ĚŽ�ĞǀĞƌǇ�ĚĂǇ�ƚŽ�ŽƵƌ�ůŽŶŐ-ƚĞƌŵ�
ŐŽĂů�ŽĨ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�Ă�dĂƌĂŶĂŬŝ�ĞĐŽŶŽŵǇ�ƚŚĂƚ�
ƐƵƉƉŽƌƚƐ�ƚŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ŽƵƌ�ƉĞŽƉůĞ�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚ͕�ƚŚŽƵŐŚ�ƌĞƐŝůŝĞŶƚ�ĐŽŵŵƵŶŝƟĞƐ͕�
ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ĞĐŽŶŽŵŝĞƐ͘�tĞ�ĚŽ�ƚŚŝƐ�ďǇ�
ƐĞƫŶŐ�ŵĞĂƐƵƌĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŚŽƌƚ�ĂŶĚ�ŵĞĚŝƵŵ
-ƚĞƌŵ�ŽƵƚĐŽŵĞƐ�ǁĞ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͘ 

 

dŚĞƐĞ�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ƵůƟŵĂƚĞůǇ�ŽƵƚƐŝĚĞ�ƚŚĞ�
ĚŝƌĞĐƚ�ĐŽŶƚƌŽů�ŽĨ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�Žƌ�ŝƚƐ�ƉĞŽƉůĞ͕�
ďƵƚ�ǁĞ�ƚƌĂĐŬ�ƚŚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ŽƵƌ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�
ŵĂŬŝŶŐ�Ă�ƉŽƐŝƟǀĞ�ĐŽŶƚƌŝďƵƟŽŶ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�
ŵĞĂƐƵƌĞƐ�ƌĞůǇ�ŽŶ�ĚĂƚĂ�ƚŚĂƚ�ŝƐ�ƐƟůů�ƚŽ�ďĞ�
ĐŽůůĞĐƚĞĚ͕�ĂŶĚ�ŝƚ�ŵĂǇ�ďĞ�ƐŽŵĞ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ǁĞ�
ƐƚĂƌƚ�ƚŽ�ƐĞĞ�ƉĂƩĞƌŶƐ�ĂŶĚ�ƚƌĞŶĚƐ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ĮƌƐƚ�
ƐƚĞƉ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŚĂƚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŵĂŬĞƐ�
ƚŽǁĂƌĚƐ�ĂĐŚŝĞǀŝŶŐ�ŽƵƌ�ƌĞŐŝŽŶ͛Ɛ�ŐŽĂůƐ͘ 

 

tĞ�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞƐĞ�ŵĞĂƐƵƌĞƐ�Ɛŝǆ-ŵŽŶƚŚůǇ͘ 
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^ŚŽƌƚ-ƚĞƌŵ�ŽƵƚĐŽŵĞ DĞĂƐƵƌĞ KƵƚĐŽŵĞ�ϮϬϮϬͬϮϬϮϭ�Ɛŝǆ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ��ĞĐĞŵďĞƌ 

WƵďůŝĐ�ĂŶĚ�WƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚ�ŝŶ�dĂƌĂŶĂŬŝ й�ƚŚĂƚ�ƌĞƉŽƌƚ�ŝŶĐƌĞĂƐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂŌĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�sd�ƐƵƉƉŽƌƚ 
ϱϬй 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

dĂƌĂŶĂŬŝ�ŚĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�
ĞŶƚĞƌƉƌŝƐĞ�ƚŽ�ŇŽƵƌŝƐŚ 

�ŶƚĞƌƉƌŝƐĞƐ�ƌĂŶŬ�dĂƌĂŶĂŬŝ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�Ăƚ�ůĞĂƐƚ�ϳ�ŽƵƚ�ŽĨ�ϭϬ 
ϲϭй�ĂŐƌĞĞ�ƚŚĂƚ�dĂƌĂŶĂŬŝ�ŚĂƐ�Ăůů�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞŶƚĞƌƉƌŝƐĞ�ƚŽ�
ŇŽƵƌŝƐŚ�;ϰϭй�ĂŐƌĞĞ͕�ϮϬй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

ZĞŐŝŽŶĂů�ĞĐŽŶŽŵŝĐ�ŝŶƚĞůůŝŐĞŶĐĞ�ƐƵƉƉŽƌƚƐ�ĚĞĐŝƐŝŽŶ
-ŵĂŬŝŶŐ 

ZĞůĞǀĂŶƚ�ĚĂƚĂ�ƉƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϭϮ�ŵŽŶƚŚƐΎ 
dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�ĂŶĚ��ƵƐŝŶĞƐƐ�^ƵƌǀĞǇ�ƉƵďůŝƐŚĞĚ�ĞǀĞƌǇ�ϲ�ŵŽŶƚŚƐ͘�KƚŚĞƌ�
ƌĞƉŽƌƚƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞĂĚǇ͘ 

dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�^ƵŵŵĞƌ��ŽǁŶůŽĂĚ�-�ϳϴ�dĂƌĂŶĂŬŝ�dƌĞŶĚƐ�^ƵŵŵĞƌ�sŝĞǁƐ�-�
Ϯϭϭ͕��ƵƐŝŶĞƐƐ�^ƵƌǀĞǇ�ǀŝĞǁƐ�ϭϮϳ͘�'ŽŽŐůĞ��ŶĂůǇƟĐƐ 

�ŝǀĞƌƐĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ 

ZĞŐŝŽŶĂů�'�W 
 ϵ͘ϯ�ďŝůůŝŽŶ�;ϴƚŚ�ŝŶ�E�Ϳ͕�Ψϳϱ͕ϱϮϰ�'�W�ƉĞƌ�ĐĂƉŝƚĂ�;ϮŶĚ�ŝŶ�E�Ϳ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϭϵ 

ZĞŐŝŽŶĂů��ŽŵĞƐƟĐ�WƌŽĚƵĐƚ�ŝƐ�ŵŽƌĞ�ĞǀĞŶůǇ�ƐƉƌĞĂĚ�ĂĐƌŽƐƐ�ŝŶĚƵƐƚƌŝĞƐ 
  
�ƌĞĂŬĚŽǁŶ�ƉƌŽǀŝĚĞĚ�ŝŶ�dĂƌĂŶĂŬŝ�dƌĞŶĚƐ 

EƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ŬĞǇ�ƚĂƌŐĞƚ�ŝŶĚƵƐƚƌŝĞƐ�Ğ͘Ő͘�ƚŽƵƌŝƐŵ͖�ĨŽŽĚ�
ƉƌŽĚƵĐƟŽŶ͕�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ĞƚĐ 

  
�ƌĞĂŬĚŽǁŶ�ƉƌŽǀŝĚĞĚ�ŝŶ�dĂƌĂŶĂŬŝ�dƌĞŶĚƐ 

&ƵŶĚŝŶŐ�ƌĞĐĞŝǀĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƌĞĨĞƌƌĂů Ψϯ͕ϬϬϬ͕ϬϬϬΎ 

/ŶĐƌĞĂƐĞĚ�ĞŶƚĞƌƉƌŝƐĞ�ĐĂƉĂďŝůŝƚǇ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ 

й�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŚĂƚ�ƌĞƉŽƌƚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƐƵƉƉŽƌƚ�ŚĂƐ�ůĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�
ĐĂƉĂďŝůŝƚǇ 

ϳϱй�;ϰϰ͘ϴй�ĂŐƌĞĞ͕�ϯϬ͘Ϯй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

й�ƌĞƉŽƌƟŶŐ�ĞŶƚĞƌƉƌŝƐĞ�ďĞƩĞƌ�ƉŽƐŝƟŽŶĞĚ�ĂƐ�ƌĞƐƵůƚ�ŽĨ�ŝŶƚĞƌĂĐƟŽŶ�ǁŝƚŚ�
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ 

ϳϬ͘ϯй�;ϰϲ͘ϱй�ĂŐƌĞĞ͕�Ϯϯ͘ϴй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

й�ƚŚĂƚ�ƌĞƉŽƌƚ�ŝŵƉƌŽǀĞĚ�ĐŽŶĮĚĞŶĐĞ�ĂŌĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�sĞŶƚƵƌĞ�
dĂƌĂŶĂŬŝ�ƐƵƉƉŽƌƚ 

ϳϯ͘ϯй�;ϰϵ͘ϱй�ĂŐƌĞĞ͕�Ϯϯ͘ϴй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

й�ƌĞƉŽƌƟŶŐ�ŝŶĐƌĞĂƐĞĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ĂƐ�ƌĞƐƵůƚ�ŽĨ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�
ŝŶƚĞƌĂĐƟŽŶ 

 ϱϳ͘ϰй�;ϯϭ͘ϳй�ĂŐƌĞĞ͕�Ϯϱ͘ϳй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

EĞƚ�WƌŽŵŽƚĞƌ�^ĐŽƌĞ�ŽĨ�ƐƵƉƉŽƌƚĞĚ�ĞŶƚĞƌƉƌŝƐĞƐ  ϰϱ͘ϭ 

EƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�Žƌ�ĞŶƚĞƌƉƌŝƐĞƐ�ǁŚŽ�ŝĚĞŶƟĨǇ�ĂƐ�DĈŽƌŝ�ƌĞĐĞŝǀŝŶŐ�ƐƵƉƉŽƌƚ�
ĨƌŽŵ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ 

 ϵϯ�;ϵйͿ͕�ĨƌŽŵ�Ă�ƚŽƚĂů�ϭϬϲϭ�ĐŽŶƚĂĐƚƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�ĐůŝĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϬͬϮϭ�
ǇĞĂƌ͘�ϰϮй�ŵĂƌŬĞĚ�ĂƐ�ŶŽŶ-DĈŽƌŝ͕�ϰϵй�ŶŽƚ�ƐƚĂƚĞĚ͘ 

KƵƚĐŽŵĞƐ�ͮ�ŚŽǁ�ĂƌĞ�ǁĞ�ƚƌĂĐŬŝŶŐ͍ 

Ύ/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĨƵŶĚŝŶŐ�ĨĂĐŝůŝƚĂƚĞĚ�ĚŝƌĞĐƚůǇ�ďǇ�sd 
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^ŚŽƌƚ-ƚĞƌŵ�ŽƵƚĐŽŵĞ DĞĂƐƵƌĞ KƵƚĐŽŵĞ�ϮϬϮϬͬϮϬϮϭ�Ɛŝǆ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ��ĞĐĞŵďĞƌ 

/ŶŶŽǀĂƟŽŶ�ŝƐ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�
ĞŶƚĞƌƉƌŝƐĞ 

й�ƚŚĂƚ�ƌĞƉŽƌƚ�ŝŶĐƌĞĂƐĞĚ�ŝŶŶŽǀĂƟŽŶ�ĂŌĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ƐƵƉƉŽƌƚ 
ϱϴ͘ϭ�;�ϰϭ͘ϴй�ĂŐƌĞĞ͕�ϭϲ͘ϯй�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

dĂƌĂŶĂŬŝ�ŚĂƐ�Ă�ĚŝǀĞƌƐĞ�ĂŶĚ�ǀŝďƌĂŶƚ�
ĞǀĞŶƚƐ�ƉŽƌƞŽůŝŽ 

EƵŵďĞƌ�ŽĨ�ĞǀĞŶƚƐ�ĂĐƌŽƐƐ�dĂƌĂŶĂŬŝ�ƚŚĂƚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�ĞŝƚŚĞƌ�ĮŶĂŶĐŝĂůůǇ�Žƌ�ŝŶ�
ĐĂƉĂďŝůŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ 

ϭϭ�;ϴ�D�&�ĂŶĚ�&ƌŝŶŐĞ�'ĂƌĚĞŶ�&ĞƐƟǀĂů͕�EŽƌƚŚ�/ƐůĂŶĚ��ŝƐĐ�'ŽůĨ�ĂŶĚ�
�ŽůŐĂƚĞ�'ĂŵĞƐͿ� 

EƵŵďĞƌ�ŽĨ�ƚŚŽƐĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ĐŽŶƟŶƵĞ�ĨŽƌ�ϯ�ǇĞĂƌƐ͕�ĨŽůůŽǁŝŶŐ�ĨƵŶĚŝŶŐͬƐƵƉƉŽƌƚ ϲ 

EƵŵďĞƌ�ŽĨ�ĂŶŶƵĂů�DĂũŽƌ��ǀĞŶƚƐ�ŝŶ�dĂƌĂŶĂŬŝ�;ĂƐ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ�ZĞŐŝŽŶĂů��ǀĞŶƚƐ�^ƚƌĂƚĞŐǇͿ ϱ�ĨƵŶĚĞĚ�zd� 

EƵŵďĞƌ�ŽĨ�ĚŝƐƟŶĐƚ�ƐĞĐƚŽƌƐ�ĐŽǀĞƌĞĚ�ďǇ�ĞǀĞŶƚƐ ϲ�;&ŽŽĚͬƐƉŽƌƚͬĐŽŵŵƵŶŝƚǇͬ�ŽŶĐĞƌƚƐͬ�ƌƚͬ'ĂƌĚĞŶƐͿ� 

EƵŵďĞƌ�ŽĨ�ŵĞĞƟŶŐƐ͕�ŝŶĐĞŶƟǀĞƐ͕�ĐŽŶĨĞƌĞŶĐĞƐ�ĂŶĚ�ĞǆŚŝďŝƟŽŶƐ�ŚĞůĚ�ŝŶ�dĂƌĂŶĂŬŝ�ĂŶŶƵĂůůǇ 
^ƚĂƟƐƟĐƐ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ŶĂƟŽŶĂůůǇ͘�/ŵƉůĞŵĞŶƚĂƟŽŶ�ĚĞůĂǇĞĚ�
ĚƵĞ�ƚŽ��Ks/�-ϭϵ 

WĞŽƉůĞ�ĐŚŽŽƐĞ�ƚŽ�ǀŝƐŝƚ�dĂƌĂŶĂŬŝ 

�ŶŶƵĂů�ǀŝƐŝƚŽƌ�ŐƵĞƐƚ�ŶŝŐŚƚƐ�;�ŽŵŵĞƌĐŝĂů�ĂĐĐŽŵŵŽĚĂƟŽŶͿ 
ϰϴ͕ϲϲϲ͘ϲϳ� 
��W�ĞǆƉƌĞƐƐĞĚ�ĂƐ�ƌŽůůŝŶŐ�ĂǀĞƌĂŐĞ 

sŝƐŝƚŽƌ�ƐƉĞŶĚ�ŝŶ�dĂƌĂŶĂŬŝ 
Ψϯϴϵŵ�;-ϲ͘ϵϲйͿ 
DZd��D�/� 

dĂůĞŶƚ�ŝƐ�ĂƩƌĂĐƚĞĚ�ƚŽ͕�ŐƌŽǁŶ�ĂŶĚ�
ƌĞƚĂŝŶĞĚ�ŝŶ�dĂƌĂŶĂŬŝ 

tŽƌŬŝŶŐ�ĂŐĞ�ƉŽƉƵůĂƟŽŶ�й 
ϲϯй 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϮϬ�ďĂƐĞĚ�ŽŶ�ĐĞŶƐƵƐ�ƉƌŽũĞĐƟŽŶƐ 

tŽƌŬŝŶŐ�ĂŐĞ�ƉŽƉƵůĂƟŽŶ�η 
ϳϲ͕ϳϴϬ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϮϬ�ďĂƐĞĚ�ŽŶ�ĐĞŶƐƵƐ�ƉƌŽũĞĐƟŽŶƐ 

WŽƉƵůĂƟŽŶ�η�;ĂŶĚ�ƉƌŽũĞĐƟŽŶƐ�ĨƌŽŵ��ĞŶƐƵƐͿ 
ϭϮϰ͕ϲϬϬ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϮϬ�ďĂƐĞĚ�ŽŶ�ĐĞŶƐƵƐ�ƉƌŽũĞĐƟŽŶƐ 

WŽƉƵůĂƟŽŶ�ŐƌŽǁƚŚ�ƌĂƚĞ�й�;ĂŶĚ�ƉƌŽũĞĐƟŽŶƐ�ĨƌŽŵ��ĞŶƐƵƐͿ 
ϭ͘ϱй 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϮϬ�ďĂƐĞĚ�ŽŶ�ĐĞŶƐƵƐ�ƉƌŽũĞĐƟŽŶƐ 

WĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�dĂƌĂŶĂŬŝ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ƌĞƐŝĚŝŶŐ�ŝŶ�ƌĞŐŝŽŶ�ϱ�ǇĞĂƌƐ�ƉƌŝŽƌ 
ϭ͘ϰй�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ĐŚĂŶŐĞ�ϮϬϭϯ-ϮϬϭϴ 
�ĞŶƐƵƐ�ϮϬϭϴ�ƉŽƉƵůĂƟŽŶ�ƵƐƵĂůůǇ�ƌĞƐŝĚĞŶƚ 

EĞƚ�ŐƌŽǁƚŚ�ŝŶ�ŝŶƚĞƌŶĂƟŽŶĂů�ŵŝŐƌĂŶƚƐ�ƚŽ�ƚŚĞ�ƌĞŐŝŽŶ 
ϲϲ�ƌŽůůŝŶŐ�ĂŶŶƵĂů 
E�͘^ƚĂƚ 

ZĂƟŽ�ŽĨ�ĞǀĞŶƚƐ�ŚĞůĚ�ŝŶͬŽƵƚ�ŽĨ�EĞǁ�WůǇŵŽƵƚŚ�ƚŚĂƚ�sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�ĞŝƚŚĞƌ�
ĮŶĂŶĐŝĂůůǇ�Žƌ�ŝŶ�ĐĂƉĂďŝůŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ 

ϴ�ŝŶ�EW�ͬ�ϯ�dĂƌĂŶĂŬŝ�ǁŝĚĞ 

�ŝǀĞƌƐŝĮĞĚ�ƉŽƌƞŽůŝŽ�ŽĨ�ĞǀĞŶƚƐ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ�ZĞŐŝŽŶĂů��ǀĞŶƚƐ�^ƚƌĂƚĞŐǇ ĂĐŚŝĞǀĞĚ 
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DĞĚŝƵŵ-ƚĞƌŵ�ŽƵƚĐŽŵĞ DĞĂƐƵƌĞ KƵƚĐŽŵĞ�ϮϬϮϬͬϮϬϮϭ�Ɛŝǆ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ��ĞĐĞŵďĞƌ 

�ŶƚĞƌƉƌŝƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�DĈŽƌŝ�
ĞŶƚĞƌƉƌŝƐĞ͕�ƐƚĂƌƚ͕�ŐƌŽǁ͕�ƌĞůŽĐĂƚĞ�ĂŶĚ�
ƐƵĐĐĞĞĚ�ŝŶ�dĂƌĂŶĂŬŝ 

EƵŵďĞƌ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŚĂƚ�ďĞŐŝŶ�ƚƌĂĚŝŶŐ�ĨŽůůŽǁŝŶŐ�sd�ƐƵƉƉŽƌƚ ϱϰ͘ϲй�;Ϯϳ͘ϯй�ƚƌĂĚŝŶŐ�ĂŶĚ�ƉƌŽĮƚĂďůĞ͕�Ϯϳ͘ϯй�ƚƌĂĚŝŶŐ�ŶŽƚ�ǇĞƚ�ƉƌŽĮƚĂďůĞͿ 
sd��ůŝĞŶƚ�^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ�ϮϬϮϬ 

EƵŵďĞƌ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ�ǁŚŽ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞŝƌ�ƌĞǀĞŶƵĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĨŽůůŽǁŝŶŐ�
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŝŶƚĞƌĂĐƟŽŶ 

ϱϬй�ŝŶĐƌĞĂƐĞͬϬй�ĚĞĐƌĞĂƐĞͬϱϬй�ƐƚĂǇĞĚ�ƚŚĞ�ƐĂŵĞ 
�ZD�&zϮϬϮͬϮϭ 

EƵŵďĞƌ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ�ǁŚŽ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞŝƌ�ƐƚĂī�ŶƵŵďĞƌƐ�ŽŶĞ�ǇĞĂƌ�ĨŽůůŽǁŝŶŐ�
sĞŶƚƵƌĞ�dĂƌĂŶĂŬŝ�ŝŶƚĞƌĂĐƟŽŶ 

Ϯϰй�ŝŶĐƌĞĂƐĞͬϴй�ĚĞĐƌĞĂƐĞͬϲϴй�ƐƚĂǇĞĚ�ƚŚĞ�ƐĂŵĞ 
�ZD�&zϮϬϮͬϮϭ 

η�ŽĨ�ĞŶƚĞƌƉƌŝƐĞ�ΖďŝƌƚŚƐΖ�ĂŶĚ�ΖĚĞĂƚŚƐΖ�-�ĂŶŶƵĂů�ĐŚĂŶŐĞ �ŝƌƚŚƐ�ϭϰϳϮ�;нϴ͘ϭϱйͿ��ĞĂƚŚƐ�ϭϯϱϬ�;-ϯ͘ϲϰйͿ 
�ĞŶƐƵƐ�ϮϬϭϴ 

EƵŵďĞƌ�ŽĨ�DĈŽƌŝ�ĞŶƚĞƌƉƌŝƐĞƐ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�dĂƌĂŶĂŬŝ ϭϮϯϵ�ƚŽƚĂůͬϴϰϲ�EW��ͬϯϮϳ�^d��ͬϲϲ�^�� 
�ĞŶƐƵƐ�ϮϬϭϴ 

�Ŷ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ŵĞĂŶŝŶŐĨƵů͕�ƐĞĐƵƌĞ�ĂŶĚ�ǁĞůů-ƉĂŝĚ�ũŽďƐ 

η�ƉĞŽƉůĞ�ĞŵƉůŽǇĞĚ�ŝŶ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ͖�ƐŬŝůůĞĚ͖�ƐĞŵŝ-ƐŬŝůůĞĚ�ĂŶĚ�ůŽǁ-ƐŬŝůůĞĚ�ũŽďƐ Ϯϭϱϯϴ�;нϮ͘ϮͿͬ�ϳϬϰϱ�;нϮ͘ϵйͿͬ�ϴϮϱϭ�;нϬ͘ϵйͿͬ�ϮϮϭϵϲ�;нϭ͘ϯйͿ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϭϵ 

й�ƉĞŽƉůĞ�ĞŵƉůŽǇĞĚ�ŝŶ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ͖�ƐŬŝůůĞĚ͖�ƐĞŵŝ-ƐŬŝůůĞĚ�ĂŶĚ�ůŽǁ-ƐŬŝůůĞĚ�ũŽďƐ ϯϲ͘ϱй�;E��ϯϳ͘ϳйͿ�ͬϭϭ͘ϵй�;E��ϭϯйͿ�ͬϭϰй�;E�ϭϯйͿ�ͬϯϳ͘ϲй�;E��ϯϱ͘ϲйͿ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϭϵ 

�ŵƉůŽǇŵĞŶƚ�ďǇ�ŽĐĐƵƉĂƟŽŶ�ŽĨ�ƚĂƌŐĞƚ�ŽĐĐƵƉĂƟŽŶƐ dĂƌŐĞƚ�ŽĐĐƵƉĂƟŽŶƐ�ƚŽ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�ZĞŐŝŽŶĂů�^ŬŝůůƐ�>ĞĂĚĞƌƐŚŝƉ�
'ƌŽƵƉ�ŝŶ�ϮϬϮϬͬϮϭ 

E��d�ZĂƚĞ�;EŽƚ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�ƚƌĂŝŶŝŶŐ�ĞƚĐͿ ϭϱ͘ϭй�;нϯϲйͿ�ͬE��ϭϮ͘ϭй�;нϯйͿ 
ϮϬϭϵ�ŝŶĨŽŵĞƚƌŝĐƐ 

�ŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͖�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͖�ƉĂƌƟĐŝƉĂƟŽŶ�ƌĂƚĞ ϱϵ͕ϬϯϬ�ĮůůĞĚ�ũŽďƐ�;нϭ͘ϳйͿ͕�ϱй�ƵŶĞŵƉůŽǇŵĞŶƚ�;-Ϭ͘ϭйͿ 
ϮϬϭϵ�ŝŶĨŽŵĞƚƌŝĐƐ�ĂŶŶƵĂů�ƌĂƚĞ 

DĞĚŝĂŶ�/ŶĐŽŵĞƐ�-�ŚŽƵƐĞŚŽůĚƐ�ĂŶĚ�ƉĞƌƐŽŶĂů 
Ψϵϱ͕Ϭϱϯ�ŵĞĂŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�;нϯ͘ϮйͿ�ϮϬϭϵ�ŝŶĨŽŵĞƚƌŝĐƐ 
Ψϱϴ͕ϰϬϬ�ŵĞĚŝĂŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�;E��Ψϲϯ͕ϴϬϬͿ 
Ψϱϳ͕ϯϳϴ͘ϰϬ�ƉĞƌƐŽŶĂů�ĞĂƌŶŝŶŐƐ�;E��Ψϱϴ͕ϳϰϬͿ�ϮϬϭϯ��ĞŶƐƵƐ�ĚĂƚĂ 

EƵŵďĞƌ�ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ƚŚŽƐĞ�ŝĚĞŶƟĨǇŝŶŐ�ĂƐ�DĈŽƌŝ�ŝŶ�dĂƌĂŶĂŬŝ ϳ͕ϮϵϮ�DĈŽƌŝ�ĞŵƉůŽǇĞĚ�ŝŶ�ϮϬϭϵ͘�'ƌŽǁƚŚ�ƌĂƚĞ�Ăǀ͘�ϭ͘ϴй�ƉĂƐƚ�ϱ�ǇĞĂƌƐ͘ 
/ŶĨŽŵĞƚƌŝĐƐ�ϮϬϭϵ 

^Ŭŝůů�ůĞǀĞůƐ�ŽĨ�ƚŚŽƐĞ�ŝĚĞŶƟĨǇŝŶŐ�ĂƐ�DĂŽƌŝ�ŝŶ�dĂƌĂŶĂŬŝ 
>Žǁ�ƐŬŝůůĞĚ�ϱϰй�;ϯϱй�ŶŽŶ-DĂŽƌŝͿ͕�ƐĞŵŝ-ƐŬŝůůĞĚ�ϭϰй�;ϭϰй�ŶŽŶ-DĂŽƌŝͿ͕�
ƐŬŝůůĞĚ�ϭϬй�;ϭϮй�ŶŽŶ-DĂŽƌŝͿ͕�ŚŝŐŚůǇ�ƐŬŝůůĞĚ�ϮϮй�;ϯϵй�ŶŽŶ-DĂŽƌŝͿ͘�ϮϬϭϵ�
/ŶĨŽŵĞƚƌŝĐƐ 

/ŶĐƌĞĂƐĞĚ�ƚŽƵƌŝƐŵ�ƐƉĞŶĚŝŶŐ 
dŽƵƌŝƐŵ�ƐƉĞŶĚ�ŝŶ�dĂƌĂŶĂŬŝ Ψϯϴϵŵ�;-ϲ͘ϵϲйͿ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ĞŶĚ�KĐƚ�ϮϬϮϬ 

D�/� 

ZĞƚĂŝů�ƐƉĞŶĚ�ŝŶ�dĂƌĂŶĂŬŝ�-�Ψ�ĂŶĚ�й�ŐƌŽǁƚŚ Ψϭ͕ϯϴϱŵ�;z��^ĞƉ�ϮϬϮϬͿ�нϬ͘Ϭϴй�ŽŶ�ƉƌĞǀŝŽƵƐ�ϭϮ�ŵŽŶƚŚƐ 
DĂƌŬĞƚsŝĞǁ 

�ŽŶĮĚĞŶĐĞ�ŝŶ�dĂƌĂŶĂŬŝ�ĂŶĚ�ŝƚƐ�ĞĐŽŶŽŵǇ �ŽŶĮĚĞŶĐĞ�ŝŶ�dĂƌĂŶĂŬŝ�ĂŶĚ�ŝƚƐ�ĞĐŽŶŽŵǇ �ƌĞĂŬĚŽǁŶ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƵƐŝŶĞƐƐ�^ƵƌǀĞǇ 
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INFORMATION REPORT 
 
 
 

 
 

F19/13/04-D21/4583 

TO: Policy & Services Committee  
 
FROM: Corporate Accountant   
 
DATE: 23 February 2021 
 
SUBJECT:  PERCY THOMSON TRUST – HALF YEARLY REPORT AS AT 31 

DECEMBER 2020 
 

 
RECOMMENDATIONS 

 
1. THAT the report be received. 

 
2. THAT Council receive the half yearly report for Percy Thomson Trust as at 

31 December 2020. 
 

Recommended Reason 
In terms of Section 66 of the Local Government  Act 2002 the Percy Thomson Trust, 
being a council controlled organisation, must deliver to Council a half yearly report 
(as at 31 December 2020) on or before 28 February 2021. 
 

 /  
Moved/Seconded 

 

 
1. PURPOSE OF REPORT 
 

The purpose of this report is to present the half yearly report as at 31 December 2020 for the 
Percy Thomson Trust (PTT).  

 
 
2. EXECUTIVE SUMMARY 
 

Within two months after the end of the first half of each financial year, the PTT must deliver 
to Council a report on its operations during that half of the year.  
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3. LOCAL GOVERNMENT ACT 2002 – SECTION 10 
 

Under section 10 of the Local Government Act 2002, the Council’s purpose is to 
“enable democratic local decision making by and on behalf of communities; as well 
as promoting the social, economic, environmental, and cultural well-being of 
communities now and into the future” 

Does the recommended option meet the 
purpose of the Local Government 4 well-
beings? And which: 

 

Social Economic Environmental Cultural 

                                           

 
3.1  The half yearly report provides information on the performance of the PTT, being a 

local public service.  
 

 3.2  The PTT is run as an independent council controlled organisation. 
 
4. BACKGROUND 
 

In terms of Section 66 of the Local Government Act 2002 the PTT, being a council controlled 
organisation, must deliver the half yearly report to council on or before 28 February 2021. 

 
5. INFORMATION SUMMARY 

 
5.1  PTT has continued to provide a selection of exhibitions during the six months, 

including the very popular Emergence exhibition.  This attracted 2,064 visitors in total, 
which reflects the interest in the young, local artists. Such a high number of visitors 
was especially impressive given that the country had returned to Alert Level 2 during 
August 2020 which included the last five days of the exhibition.   

 
5.2 External funding is becoming harder to get, however the Trust are always looking at 

all potential sources of external funding. 
 
5.3 Percy’s Place has continued on successfully, and is well known round New Zealand.   
 
5.4 The arboretum now has plant identification / QR codes for a range of plants, and this 

will continue in the future.  
 
5.5 Attached as Appendix 1 is the half yearly report as at 31 December 2020 of the PTT.    

This includes a report from the Trust Chairman, which includes details regarding the 
operations and investments of the Trust. 
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6. STRATEGIC ALIGNMENT 
 

6.1 Direction 
 
The operations of the PTT contribute to the community outcome relative to ä district 
with a clear identity where people of all cultures experience a sense of inclusive 
community”. 
 
This ensures people have access to and are encouraged to participate in a wide range 
of art and cultural activities. 

 
6.2 Annual Plan and Long Term Plan 

 
 The half yearly report of the PTT is consistent with the Annual and Long Term Plans.  
 

6.3 District Plan  
 

The operations of the Trust are consistent with the rules of the Stratford District Plan.  
 

6.4 Legal Implications 
 
There are no legal implications.  

 
6.5 Policy Implications 

 
There are no policy implications.  

 
Attachments 
 
Appendix 1:  Half Yearly Report 
Appendix 2: Investment Statement 
 
 

 
 
C R Craig 
CORPORATE ACCOUNTANT 
 
 

 
 
Endorsed by 
T Radich 
DIRECTOR – CORPORATE SERVICES 
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Approved by 
Sven Hanne 
CHIEF EXECUTIVE DATE: 16 February 2021 
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APPENDIX 1 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SIX MONTHLY REPORT 
 

FOR THE PERIOD ENDED 
 

31 DECEMBER 2020 
 
 
 
 
 
 

  

 

PERCY THOMSON TRUST 
 

•  Percy Thomson Gallery •  Percy Thomson Herbarium 
 

 

•  Percy Thomson Arboretum 
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PERCY THOMSON TRUST 

 
 
 
CONTENTS 
 

PAGE 
 
Percy Thomson Trust Board ............................................................................................................ 1 

Percy Thomson Trust Staff .............................................................................................................. 1 

Chairman's Report ............................................................................................................................ 2 

Statement of Accounting Policies ................................................................................................... 4-7 
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PERCY THOMSON TRUST BOARD 

 
Chairman: Bruce Ellis 
 
Trustees: Keryn Walsh 
 Gloria Webby  
 Christine Craig 
 Jim Clarkson  
 Deborah Clough  
 Helen Cloke  
 
 
 

PERCY THOMSON TRUST STAFF 

 
As At 31 December 2020 
 
Gallery Director – Rhonda Bunyan 
Gallery Assistant – Amy Taunt 
 
Part-time Gallery Assistants 
• Isaac Ander 
 Bill Davies 
 Gayleen Schrider 
 Carina McQueen 
 Donna Hitchcock 
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PERCY THOMSON TRUST 

 
On behalf of the Trust, it is my pleasure to present the report for the six months ended 31 December 2020. 
The period has seen momentum restored following the COVID-19 lockdown in the previous six-month 
period.  
 
Financials 
There was a cash surplus of $16,457 from operating activities compared with the budgeted surplus of 
$17,125. The main features of this have been the lower grant levels from the TET and the TSB Community 
Trusts but largely offset by higher income from Percy’s Place and lower energy costs. 
 
The Financial Position as shown in the “Statement of Financial Position” shows the total Trust Equity of 
$2,941,000 – a decrease of $23,000, essentially being the depreciation on the building. 
 
Funding 
We continue to be nervous about ongoing funding. The successful re-leasing of the Information centre 
space is of obvious importance. 
 
The position with funding from the TSB Community Trust is also problematic, however Council is aware 
of this through the overtures being made by The Mayor. Our position would be enhanced if he is successful 
in having grant applications from the Trust being considered separately from those of the Council so we 
can then tailor our applications to particular exhibitions that meet the Community Trust’s objectives. 
 
On the positive side we have been successful in obtaining an ongoing commitment for private funding for 
the bi-annual Emergence Artists Exhibition and Awards that secures this important highlight of our calendar 
into the future. 
 
Gallery Operations 
The Gallery has a performance target of 20,000 visitors per year. In the six months ended 31 December 
2020 we attracted 13,945 visitors – a significant recovery from the COVID-19 affected previous six months 
of 6,794. The six-month figure is the highest for the same period in the past four years. 
 
The exhibition programme presented by our Director, Rhonda Bunyan, continues to ensure that the Gallery 
is at the forefront of pushing boundaries, offering new experiences for patrons and visitors, giving outlets 
to showcase the considerable artistic talent within the district and the wider province.  
 
The breadth and opportunity given to exhibitors and to our viewing visitors is shown in the programme 
including: 

‐ Emergence for young Taranaki artists; 
‐ The Adam Portraiture awards; 
‐ Aroaromahana; 
‐ Creative Fibre; 
‐ Stratford Arts Society 
‐ The Art of Lockdown. 

I draw your attention to the gallery’s website at https://www.percythomsongallery.org.nz which in the 
archives section has details and photos of each of these exhibitions and also highlights the current and 
forthcoming ones. 
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Investment Funds 
The Annual Report for 2020 gave a detailed breakdown of the investment portfolio and particularly the 
investments in commercial property.   The investment portfolio continues to do well financially, generating 
a good rate of return on the funds invested, which continues to provide an income to the Trust, while 
retaining the capital funds. 
 
Building Works 
No issues to note. 
 
Premises 
The Council’s lease of the part of the premises occupied by the Information Centre comes to an end on 28 
February 2021. Negotiations are underway with a suitable replacement tenant. 
 
Other Responsibilities 

‐ The Arboretum.  Work continues enhancing the visitor experience to the Arboretum. Plant 
identification/QR codes have been introduced for a range of plants. We continue to have discussions 
with the Council on developing the entrance way and incorporating the Arboretum into the 
Discovery Trail and visitor reserves. 

‐ The Herbarium. As previously noted, this part of the Trust’s remit is now outdated. I am working 
on a submission to review this part of the bequest as the view is that it can no longer be practically 
delivered beyond that which has been achieved. It should be noted that the plant identification work 
in the Arboretum is part of the Herbarium remit. 

 
Summary 
I particularly acknowledge the work of the trustees, Rhonda Bunyan, our Gallery Director; Amy Taunt, the 
Gallery Assistant; Christine Craig and her team at the Council for administrative support, and the volunteers 
without whom the operation of the gallery would become most difficult. 
 
The Trust continues to make an important contribution to the life and culture of the District. Our 
stewardship of Percy Thomson’s legacy is our key role and we acknowledge the support of the Council and 
the TET and TSB Community Trusts in making this happen. 

 
Bruce Ellis 
CHAIRMAN 
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PERCY THOMSON TRUST 

 
PERCY THOMSON TRUST ENTITY INFORMATION FOR THE YEAR ENDED 31 DECEMBER 
2020 
 
Legal name 
Percy Thomson Trust (the Trust). 

 

Type of entity and legal basis 
The Trust is incorporated in New Zealand under the Charitable Trusts Act 1957. The Trust is controlled by 
Stratford District Council and is a council-controlled organisation as defined in section 6 of the Local 
Government Act 2002. 
 

The Trust’s purpose or mission 

The primary objectives of the Trust are to provide the Percy Thomson Gallery, Percy Thomson Arboretum and 
Percy Thomson Herbarium in accordance with the bequest left by the late Percy Thomson, and to be responsible 
for the ongoing maintenance of these assets. 

 

Structure of the Trust’s operations, including governance arrangements 
The Trust comprises a Board of seven Trustees who oversee the governance of the Trust, including a Chairman 
who is responsible for the day-to-day operations of the Trust and reporting to the Trustees, and six other 
voluntary members who support the Chairman in delivering against the Trust’s objectives.  
 

Main sources of the Trust’s cash and resources 
An operating grant received from the Stratford District Council, rental income from that part of the building not 
occupied by the gallery, investment income, and other forms of grant revenue are the primary sources of funding 
to the Trust. 
 

Outputs 

The Trust owns and maintains the building in which the gallery is situated and all expenses relating to this 
are incurred by the Trust.  The Trust also promotes and exhibits various forms of art works in the gallery, 
and exhibition costs are also a major output for the Trust. 
 
 
STATEMENT OF ACCOUNTING POLICIES FOR THE PERIOD TO 31 DECEMBER 2020 
 
ACCOUNTING POLICIES APPLIED 
 
Basis of Preparation 

The Board has elected to apply PBE SFR-A (PS) Public Benefit Entity Simple Format Reporting – Accrual 
(Public Sector) on the basis that the Trust does not have public accountability (as defined) and has total annual 
expenses of less than $2 million. 

All transactions in the financial statements are reported using the accrual basis of accounting. 

The financial statements are prepared on the assumption that the Trust will continue to operate in the 
foreseeable future. 

 
Goods and Services Tax 

The Trust is registered for GST. All amounts in the financial statements are recorded exclusive of GST, except 
for debtors and creditors, which are stated inclusive of GST. 
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SIGNIFICANT ACCOUNTING POLICIES 
 

Revenue 

Grants 
Council, government, and non-government grants are recognised as revenue when the funding is received 
unless there is an obligation to return the funds if conditions of the grant are not met (“use or return 
condition”). If there is such an obligation, the grant is initially recorded as a liability and recognised as revenue 
when conditions of the grant are satisfied. 
 

Sale of goods 

Revenue from the sale of goods is recognised when the goods are sold to the customer. 

 

Sale of services 
Revenue from the sale of services is recognised by reference to the stage of completion of the services 
delivered at balance date as a percentage of the total services to be provided. 
 

Interest revenue 
Interest revenue is recorded as it is earned during the year.  
 

Employee related costs 
Wages, salaries, and annual leave are recorded as an expense as staff provide services and become entitled to 
wages, salaries, and leave entitlements. 

Performance payments are recorded when the employee is notified that the payment has been granted. 

Superannuation contributions are recorded as an expense as staff provide services. 
 

Advertising, marketing, administration, and other costs 
These are expensed when the related service has been received. 
 

Bank accounts and cash 
Bank accounts and cash comprise a cheque account and deposits held at call with banks. 

 

Debtors 
Debtors are initially recorded at the amount owed. When it is likely the amount owed (or some portion) will 
not be collected, a provision for impairment is recognised and the loss is recorded as a bad debt expense. 

 

Investments 
Investments comprise investments in terms deposits with banks, listed bonds, commercial property through 
proportionate ownership schemes and property investment funds, and listed shares. 
 
Deposits with banks are initially recorded at the amount paid. If it appears that the carrying amount of the 
investment will not be recovered, it is written down to the expected recoverable amount. 
 
Other investments are initially recorded at the amount paid. If the market price of the investment falls below 
cost, the carrying value of the investment is reduced to the current market price. If the market price of the 
investment subsequently increases, the carrying amount of the investment is increased but limited to the 
original cost of the investment. 
  

9

2021 - Policy & Services - February - Information Report - Percy Thomson Trust - Half Yearly Report to December 2020

67



 

 

The market value of commercial property investments is calculated by the periodic revaluation of the 
respective properties undertaken by the managers of those properties as reported in their respective audited 
financial statements. 

Property, plant, and equipment 
Property, plant, and equipment is recorded at cost, less accumulated depreciation and impairment losses. 

 

Donated assets are recognised upon receipt of the asset if the asset has a useful life of 12 months or more, and 
the current value of the asset is readily obtainable and significant. Significant donated assets for which current 
values are not readily obtainable are not recognised. 
 

For an asset to be sold, the asset is impaired if the market price for an equivalent asset falls below its carrying 
amount. 

 

For an asset to be used by the Trust, the asset is impaired if the value to the Trust in using the asset falls below 
the carrying amount of the asset. 

 

Depreciation is provided on a straight-line basis at rates that will write off the cost of the assets over their 
useful lives. The useful lives and associated depreciation rates of major classes of assets have been estimated 
as follows: 
Furniture and fittings 10 to 20 years (5% to 10%) 
Office Equipment  4 to 10 years (10% to 25%) 
Buildings 10 to 80 years (1.25% to 10%) 

 

Revaluation 

The Trust has adopted tier 2 standards regarding the revaluation of its land and buildings in accordance with 
PBE IPSAS 17. Unless stated, valuations are carried out or reviewed by independent qualified valuers and are 
carried out at least on three yearly cycles. 

 

Valuations will be undertaken more regularly if necessary to ensure no individual item of property, land or 
equipment within a class has a carrying value that is materially different from its fair value. Land and buildings 
were valued as at 1 January 2020 by Telfer Young (NZ) Ltd, independent valuers. 
 

Revaluation increases and decreases will be transferred to equity. 
 

Creditors and accrued expenses 
Creditors and accrued expenses are measured at the amount owed. 

 

Employee costs payable 
A liability for employee costs payable is recognised when an employee has earned the entitlement. 

 
These include salaries and wages accrued up to balance date and annual leave earned but not yet taken at 
balance date.  

 

Income tax 
Tax expense is calculated using the taxes payable method. As a result, no allowance is made for deferred 
tax. 
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Tax expense includes the current tax liability and adjustments to prior year tax liabilities. 
 

Budget figures 
The budget figures are derived from the statement of intent as approved by the Board at the beginning of the 
financial year. The budget figures have been prepared in accordance with Tier 3 standards, using accounting 
policies that are consistent with those adopted by the Board in preparing these financial statements. 
 

Tier 2 PBE Accounting Standards applied 

The Trust has applied any Tier 2 Accounting Standards for asset revaluations only, in preparing its financial 
statements. This was to bring consistency in property revaluations between the trust and its parent, Stratford 
District Council. 

 

CHANGES IN ACCOUNTING POLICIES  
 

There have been no changes to the accounting policies during the year. 
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PERCY THOMSON TRUST 

 
PERCY THOMSON TRUST

COST OF SERVICE STATEMENTS 

FOR THE SIX MONTH PERIOD ENDED 31 DECEMBER 2020

Six months Year to Year to 2020/21 Projected
to Date Date Annual Year End

31-Dec-19 Actual Budget Budget

$ $ $ $ $
PROPERTY
Property Revenue

7,050                   Café Lease 7,050                         7,050                          14,100                       14,100                    

600                      Post Box Lobby Rental 720                            500                             1,200                         1,440                      

8,900                   Rental income 8,900                         8,900                          17,800                       17,800                    

16,550               Total Property Revenue 16,670                     16,450                       33,100                     33,340                   

Property Expenditure

37,630                 Depreciation 40,086                       37,630                        75,260                       80,000                    

5,005                   Insurance 6,270                         5,005                          5,500                         6,270                      

1,567                   Rates (Services Only) 1,561                         1,500                          1,650                         1,561                      

13,387                 Repairs and Maintenance Building 6,729                         11,100                        17,300                       17,300                    

-                           Repairs and Maintenance Arboretum 121                            1,250                          2,500                         2,500                      

-                           Repairs and Maintenance Herbarium -                                100                             200                            200                         

57,589               Total Property Expenditure 54,767                     56,585                       102,410                   107,831                

(41,039)              Profit (Loss) from Property (38,097)                    (40,135)                     (69,310)                    (74,491)                    
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PERCY THOMSON TRUST 

 

Six months Year to Year to 2020/21 Projected

to Date Date Annual Year End
31-Dec-19 Actual Budget Budget

$ $ $ $ $
ART GALLERY
Art Gallery Revenue

1,087                   Membership and "Friends" Donations 1,556                         1,300                          1,300                         1,600                      

4,190                   Rental/Hireage 5,871                         5,000                          10,000                       10,000                    

1,036                   Donation Box 1,801                         2,000                          2,000                         3,000                      

5,116                   Commission - Percy's Place 10,839                       5,000                          10,000                       15,000                    

4,157                   Commission - Gallery 1,795                         3,000                          6,000                         3,000                      

15,586               Total Art Gallery Revenue 21,862                     16,300                       29,300                     32,600                   

Art Gallery Expenditure

314                      ACC Levy 302                            320                             320                            302                         

9,373                   Energy Costs 917                            9,250                          18,500                       3,000                      

10                        Insurance -                                -                                  1,700                         1,700                      

116                      Miscellaneous 153                            250                             500                            500                         

52                        Printing & Stationery 616                            -                                  -                                 620                         

8,790                   Programme 15,206                       10,000                        20,000                       20,000                    

5,791                   Major Exhibition 4,907                         5,000                          10,000                       10,000                    

507                      Publications & Subscriptions 50                              100                             200                            200                         

-                           Staff training -                                750                             1,500                         1,500                      

48,518                 Salary & Wages and Employee Costs 52,075                       49,000                        98,000                       104,000                  

790                      Telephone & Tolls 672                            750                             1,500                         1,400                      

74,261               Total Art Gallery Expenditure 74,898                     75,420                       152,220                   143,222                

(58,675)              Profit (Loss) from Art Gallery (53,036)                    (59,120)                     (122,920)                  (110,622)               
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PERCY THOMSON TRUST 

 
Six months Year to Year to 2020/21 Projected

to Date Date Annual Year End
31-Dec-19 Actual Budget Budget

$ $ $ $ $
TRUST INVESTMENTS
Investment Revenue

24,946                 Interest 25,604                       27,000                        54,000                       52,000                    

50,000                 Stratford District Council Grant 50,000                       50,000                        50,000                       50,000                    

-                           External Funding -                                22,500                        45,000                       -                              

-                           TSB Community Trust 10,000                       -                                  -                                 10,000                    

-                           Taranaki Electricity Trust 2,500                         -                                  -                                 2,500                      

74,946               Total  Investment Revenue 88,104                     99,500                       149,000                   114,500                

Trust Investment Expenditure

20,600                 Administration 20,600                       20,600                        20,600                       20,600                    

-                           Audit Fees -                                -                                  8,500                         8,500                      

-                           Insurance - Trustees Liability -                                -                                  1,900                         1,604                      

376                      Investment Expenses -                                150                             300                            300                         

20,976               Total Trust Investment Expenditure 20,600                     20,750                       31,300                     31,004                   

53,970               Profit (Loss) from Trust Investments 67,504                     78,750                       117,700                   83,496                    
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PERCY THOMSON TRUST 

 
SUMMARY COST OF SERVICE STATEMENT FOR THE PERCY THOMSON TRUST

FOR THE SIX MONTH PERIOD ENDED 31 DECEMBER 2020

Six months Year to Year to 2020/21 Projected
to Date Date Annual Year End

31/12/2019 Actual Budget Budget

$ $ $ $ $
REVENUE

16,550                 Property 16,670                       16,450                        33,100                       33,340                    
15,586                 Art Gallery 21,862                       16,300                        29,300                       32,600                    
74,946                 Other Investments 88,104                       99,500                        149,000                     114,500                  

107,082             Total Revenue 126,636                   132,250                    211,400                   180,440                

OPERATING EXPENDITURE

57,589                 Property 54,767                       56,585                        102,410                     107,831
74,261                 Art Gallery 74,898                       75,420                        152,220                     143,222
20,976                 Other Investments 20,600                       20,750                        31,300                       31,004

152,826             Total Operating Expenditure 150,265                   152,755                    285,930                   282,057                

(45,744)              (23,629)                    (20,505)                     (74,530)                    (101,617)               

(45,744)              Transferred to Accumulated Surpluses (23,629)                    (20,505)                     (74,530)                    (101,617)               

(45,744)            Net Surplus (Deficit) (23,629)                  (20,505)                    (74,530)                  (101,617)             
37,630              Add back depreciation (non-cash) 40,086                    37,630                     75,260                    80,000                 

(8,114)               Cash Surplus (Deficit) 16,457                    17,125                     730                          (21,617)                 
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PERCY THOMSON TRUST 

 
 

FOR THE SIX MONTH PERIOD ENDED 31 DECEMBER 2020

Actual Budget Budget Actual
to 31 Dec 20 to 31 Dec 20 2020/21 to 31 Dec 19

$000 $000 $000 $000
Revenue
Sale of Goods and Services 39                     33                 62          32                 
Council Funding - Grant 50                     50                 50          50                 
Interest, Dividends and Other Investment Revenue 26                     27                 54          25                 
Other Grants and Donations Received 13                     23                 45          -                
Total Revenue 127                  132              211       107              

Expenses
Employee related costs 52                     49                 98          49                 
Depreciation of Property, Plant and Equipment 40                     38                 75          38                 
Other expenditure 58                     66                 113        67                 
Total Expenses 150                  153              286       153              

Net Operating Surplus (Deficit) for the period (24)                   (21)               (75)        (46)               

STATEMENT OF FINANCIAL PERFORMANCE 
PERCY THOMSON TRUST
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PERCY THOMSON TRUST 

 

STATEMENT OF FINANCIAL POSITION FOR PERCY THOMSON TRUST

FOR THE SIX MONTH PERIOD ENDED 31 DECEMBER 2020

Actual for Actual for the Actual
the Six Months Year Ended Year to Date

as at 31 Dec 
2019

30-Jun-20

$000 $000 $000

ASSETS
Current Assets

107                             41                         Bank Accounts and Cash 33                             

250                             250                       Investments 250                           

-                              50                         Other Financial Assets 50                             

6                                 3                           Debtors and Prepayments 5                               

363                            344                      Total Current Assets 339                          

Non-Current Assets

655                             677                       Other Financial Assets 677                           

1,816                          1,972                    Property, Plant and Equipment 1,937                        

2,471                         2,649                   Total Non-Current Assets 2,614                       

2,834                         2,993                   Total Assets 2,953                       

LIABILITIES AND EQUITY
Current Liabilities

17                               20                         Creditors and Accrued Expenses 4                               

7                                 8                           Employee Costs Payable 8                               

24                              28                         Total Current Liabilities 12                            

Trust Equity
0                                 0                           Contributed Capital 0                               

1,793                          1,757                    Accumulated Surpluses 1,734                        
1,017                          1,207                    Revaluation Reserve 1,207                        

2,810                         2,964                   Total Trust Equity 2,941                       

2,834                         2,993                   Total Liabilities & Equity 2,953                        
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PERCY THOMSON TRUST 

 

STATEMENT OF CASHFLOWS OF THE PERCY THOMSON TRUST

FOR THE SIX MONTH PERIOD ENDED 31 DECEMBER 2020

Actual for
the Six Months Year to Date
Ended 31 Dec 

2019
Actual

$000 $000

Cash Flows from Operating Activities
50                            Receipts of Council Funding 50                        
32                            Receipts from Sale of Goods and Services 39                        
25                            Interest, Dividends and Other Investment Revenue 26                        

-                           Receipts of Other Grants and Donations 13                        
(115)                         Payments to Suppliers and Employees (110)                    

14                            Goods and Services Tax (net) (11)                      
6                              Net Cash Flow from Operating Activities 5                         

Cash Flows from Investing and Financing Activities
250                          Receipts from Sale of Investments 250                      
(94)                           Payments to acquire property, plant and equipment (6)                        

(250)                         Payments to Acquire Investments (250)                    
(94)                          Net Cash Flow from Investing and Financing Activities (6)                        

(88)                          Net (Decrease)/Increase in Cash for the period (0)                        
195                          Add opening bank accounts and cash 33                        
107                         Closing Bank Accounts and Cash 33                        
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PERCY THOMSON TRUST 

 

Note 1 Property, Plant and Equipment

Carrying Amount Additions Depreciation Carrying Amount

1/07/20 to 31/12/20 31/12/20

$000 $000 $000

Building 1,618                       -                   (36)                 1,582                   

Land 235                          -                   -                 235                      

Arboretum 48                            3                      (1)                   50                        

Furniture and Fittings 66                            3                      (3)                   66                        

Office Equipment 5                              -                   (1)                   4                          

Total 1,972                     6                      (40)                1,937                 

Note 2 Related Party Transactions

a) Stratford District Council

The Trust pays $20,600 per annum to Council for administrative services.

Key Management and Trustees

Note 3 Post Balance Date Events
There are no material events subsequent to the end of the interim period.

Note 4 Contingent Liabilities

Note 5 Dividends

C Craig, Trustee, is an employee of Stratford District Council.

OTHER EXPLANATORY NOTES AS AT 31 DECEMBER 2020

As the Trust is a Council controlled organisation it receives a grant of $50,000 per annum from the Stratford District 
Council.  This amount has been paid to the Trust.

There will be no dividend payable to Stratford District Council.

There have been no fees paid to the trustees during the period.

G Webby, Trustee, is a Councillor of Stratford District Council.

Except for the above transactions, no other Trustees or Senior Management have entered into related party 
transactions.

The Trust has no contingent liabilities as at 31 December 2020 (2019 - $Nil)

The Trust receives $1,483 per month for rental of the Information Centre.  Stratford District Council has given notice 
that their rental of the information centre space is to cease on 28 February 2021.  
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Appendix 2 
 
 

PERCY THOMSON TRUST INVESTMENTS - as at 31 December 2020        

            

 

Maximum 
Policy 
Limit 

Individual 
Investee 
Policy 
Limit  Actual Investment 

Interest 
Rate Due Date 

Frequency of 
Interest 

Payments Amount 
% 

Invested  
Annual 
interest 

            

 Bank Investments 100% 50%  TSB Bank - Current account 

Various - 
Premier 

cheque rates Call Annual $33,326   Approx $400 

    TSB Bank - Term investment 0.90% 4/06/2021 Maturity $250,000   $2,250 

        $283,326 28.0%   

            
Promissory Notes 35% 20%      $0    

            
Bonds Other 80% 50%  Fonterra Co-Op Group Ltd 4.33% 20.10.2021 Half yearly $50,000 18%  $2,165 

    ASB Bank Ltd 4.25% 26.05.2021 Half yearly $50,000 18%  $2,125 

    ASB Bank Ltd 4.20% 24.02.2022 Half yearly $50,000 18%  $2,100 

    Meridian Energy Ltd 4.88% 20.03.2024 Half yearly $30,000 11%  $1,464 

    Auckland International Airport 4.23% 09.11.2022 Half yearly $25,000 9%  $1,058 

    BNZ Bank Ltd 5.31% 17.12.2025 Quarterly $75,000 27%  $3,986 
$280,000 27.7% 

Listed Shares 30%       $0 0%   

Real Estate 75%   

Proportionate ownership share - 
Bush Road, Albany, Auckland 7.80%  Monthly $125,000 12.37%  $9,716 

    

Proportionate ownership share -
Osterley Way, Manukau, 
Auckland 9.25%  Monthly $50,000 4.9%  $4,625 

    

Proportionate ownership share - 
Todd Park, Porirua, Wellington 7.58%  Monthly $122,000 12.1%  $9,249 

    

Proportionate ownership share - 
Cameron Road, Tauranga 7.80%  Monthly $50,000 4.9%  $3,900 

    

Proportionate ownership share - 
Henderson, Auckland 6.50%  Monthly $100,000 9.9%  $6,500 

Professional Portfolios 50%       $0 0%   

            
Total Portfolio        $1,010,326 100.00%  $49,537 

            

            
The policy only allows up to 50% in any one bank investment (based on the total of promissory notes, bonds, deposits etc).     
The Trust currently has 28.0% in TSB Bank so complies with the policy for all types of investments.       
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INFORMATION REPORT 
 
 
 

 
 

F19/13/04-D21/4580 
 

 
TO: Council  
 
FROM: Corporate Accountant   
 
DATE: 23 February 2021 
 
SUBJECT: PERCY THOMSON TRUST – STATEMENT OF INTENT 2021-2024 
 

 
RECOMMENDATIONS 
 
1. THAT the report be received. 

 
2. THAT Council receive the Statement of Intent for Percy Thomson trust for 

the period 1 July 2021 to 30 June 2024.  
 

Recommended Reason 
In terms of Schedule 8 of the Local Government Act 2002 Percy Thomson Trust, 
being a Council Controlled Organisation, must deliver a statement of intent on or 
before 1 March 2021. 

 /  
Moved/Seconded 

 

 
1. PURPOSE OF REPORT 
 

The purpose of this report is to present the Draft Statement of Intent for the Percy 
Thomson Trust (PTT) for the 2021 to 2024 years to Council.  
  

 
2. EXECUTIVE SUMMARY 
 

 Statement of Intent must include specific information for the first year of the plan and 
the immediately following two financial years.  
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3. LOCAL GOVERNMENT ACT 2002 – SECTION 10 
 

Under section 10 of the Local Government Act 2002, the Council’s purpose is to 
“enable democratic local decision making by and on behalf of communities; as well 
as promoting the social, economic, environmental, and cultural well-being of 
communities now and into the future” 

Does the recommended option meet the 
purpose of the Local Government 4 well-
beings? And which: 

 

Social Economic Environmental Cultural 

                                           

 
3.1  The 2021-2024 Statement of Intent for the PTT provides information on the 

coming three years regarding the Trust’s operations, being a local public service.  
 

 3.2  The PTT is run as an independent council controlled organisation. 
 

4. BACKGROUND 
 

In terms of Schedule 8 of the Local Government Act 2002 the PTT, being a council 
controlled organisation, must deliver a statement of intent to council on or before 1 
March 2021. 

 
5. INFORMATION SUMMARY 
 

5.1 This statement of intent has no significant changes from the previous statement 
of intent.  Budgets have been adjusted to reflect anticipated revenue and 
expenditure in the next three years.   

 
5.2 Following a review of the non-financial performance measures it was agreed to: 

 Retain the visitor number target of 20,000 per year;  
 Remove the measure relating to a break-even balance as it is not relevant 

to the delivery of art exhibitions; and  
 Amend the measure regarding the delivery of the herbarium, while pending 

a review of how this is delivered in the future. 
 
5.3 Attached as Appendix 1 is 2021-2024 Statement of Intent for the PTT. 

 
6. STRATEGIC ALIGNMENT 
 

6.1 Direction 
 
The operations of the PTT contribute to the community outcome relative to ä 
district with a clear identity where people of all cultures experience a sense of 
inclusive community”. 
 
This ensures people have access to and are encouraged to participate in a wide 
range of art and cultural activities. 
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6.2 Annual Plan and Long Term Plan 
 

  The 2021-2024 Statement of Intent for the Trust is consistent with the Annual 
and Long Term Plans.  

 
6.3 District Plan  
 

The operations of the Trust are consistent with the rules of the Stratford District 
Plan.  

 
6.4 Legal Implications 

 
There are no legal implications.  

 
6.5 Policy Implications 

 
There are no policy implications.  
 

 
 
Attachments 
 
Appendix 1:  Statement of Intent 
 
 

 
 
C R Craig 
CORPORATE ACCOUNTANT 
 

 
 
Endorsed by 
T Radich 
DIRECTOR – CORPORATE SERVICES 
  

 
 
Approved by 
Sven Hanne 
CHIEF EXECUTIVE DATE: 16 February 2021 
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APPENDIX 1 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
STATEMENT OF INTENT 

 
FOR THE PERIOD 

 
1 JULY 2021 TO 30 JUNE 2024 

 
 
 
 
 
 
 

  

 

PERCY THOMSON TRUST 
 

•  Percy Thomson Gallery •  Percy Thomson Herbarium 
 

 

•  Percy  Thomson Arboretum 
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This Statement of Intent is prepared by the Percy Thomson Trust under the provisions of 
section 64 of the Local Government Act 2002. 
 
The purpose of this document is to: 
 
 State publicly the activities and intentions of the Percy Thomson Trust for the year and 

the objectives to which those activities will contribute; and 
 Provide an opportunity for shareholders to influence the direction of the Trust; and 
 Provide a basis for the accountability of the directors to their shareholders for the 

performance of the Trust. 
 
This Statement of Intent covers the period commencing 1 July 2021 to 30 June 2024 inclusive. 
 
A Statement of Intent is required to cover the following contents: 
 
 The objectives of the group; and 
 A statement of the board’s approach to governance; and 
 The nature and scope of the activities to be undertaken; and 
 The ratio of consolidated shareholders’ funds to total assets, and the definitions of those 

terms; and 
 The accounting policies of the group; and 
 The performance targets and other measures by which the performance of the group may 

be judged in relation to its objectives; and 
 An estimate of the amount or proportion of accumulated profits and capital reserves that 

is intended to be distributed to the shareholders; and 
 The kind of information to be provided to the shareholders by the group during the course 

of those financial years, including the information to be included in each half-yearly 
report; and 

 The procedures to be followed before any member or the group subscribes for, purchases, 
or otherwise acquires shares in any company or other organisation; and 

 Any activities for which the board seeks compensation from any local authority; and 
 The board’s estimates of the commercial value of the shareholders’ investment in the group 

and the manner in which, and the times at which, that value is to be reassessed; and 
 Any other matters that are agreed by the shareholders and the board. 
 
BACKGROUND 
 
The Council has established a charitable trust to be known as the 'Percy Thomson Trust' for 
the objects set out in the Trust Deed. 
 
Percy Thomson by his will left a significant bequest to be used and applied towards the 
establishment and maintenance of an arboretum and herbarium of the native flora of New 
Zealand and an art gallery, all of which were to be vested in a Board of Trustees that were to 
be elected or appointed by the Stratford District Council. 
 
The Council, using the funds available, has established an arboretum, herbarium and art gallery 
which are respectively known as the Thomson Arboretum, the Thomson Herbarium and the 
Thomson Gallery.  By a Trust Deed and by a subsequent Deed of Transfer, the Council has 
recorded the formal vesting of the Thomson Arboretum, the Thomson Herbarium and the 
Thomson Gallery in the trustees of this trust. 
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The Trustees have agreed to act as Trustees of the Trust and to be responsible for the ongoing 
management of the Thomson Arboretum, the Thomson Herbarium and the Thomson Gallery. 
 
OBJECTS OF THE TRUST 
 
The objects for which the Trust is established are, to the extent that they are a Charitable 
Purpose within New Zealand, as follows: 
 
 to receive the Percy Thomson Arboretum, the Percy Thomson Herbarium and the Percy 

Thomson Gallery and to be responsible for the ongoing establishment and maintenance of 
an arboretum, herbarium and art gallery in Stratford; 

 to manage the Trust Facilities and to create, acquire, promote, exhibit and manage the 
Collections for the benefit of the inhabitants of the Stratford District and the public 
generally; 

 to endeavour to achieve the objectives the Council sets for the delivery of services in respect 
of the Trust Facilities as negotiated and set out in the Charter, the Business Plan, and the 
Strategic Plan; 

 to implement the Council's policy as revised from time to time for the development and 
enhancement of the Trust Facilities with an emphasis on Stratford and in accordance with 
the Charter, Business Plan and Strategic Plan; 

 to provide advice to the Council on the Council's long term policy for the development of 
gallery services in Stratford; 

 to establish exhibition programmes and education policies for the Trust Facilities; 
 to develop acquisition, de-accession and collection development policies for the Trust; 
 to provide all financial, administration, marketing, technology and services required for the 

Trust Facilities; 
 to determine charges for viewing or using any of the Trust Facilities and the Collections 

with a view to generating appropriate revenue and encouraging public enjoyment and 
utilisation of the Trust Facilities and Collections; 

 to house and care for any art collections, antiquities or other articles acquired by, loaned, 
created or otherwise made available to the Trust and particularly to preserve and maintain 
the Collections (subject to any de-accession policies developed by the Trustees); 

 to lease land or other assets where the Trustees determine that such land or other assets can 
be used in conjunction with the Trust Facilities or to promote the objectives of the Trust; 

 to solicit and raise funds and carry out such activities as are necessary or conducive for the 
carrying out and giving effect to the objects of the Trust; 

 to encourage and foster liaison and co-operative activities with related facilities, 
particularly those in the Stratford District; and 

 generally to do all acts, matters and things that the Trustees consider may advance the 
objects of the Trust. 

 
For the avoidance of doubt, the objects of the Trust expressed above are set out in no particular 
order or priority and do not include an intention or purpose that the Trust operates a trading 
undertaking with the intention or purpose of making a profit, but rather that the Trustees fairly 
and efficiently manage the Trust Fund, the Trust Facilities and the Collections for the benefit 
of the people of Stratford District. 
 
The Trust's objects shall only be carried out in, or to benefit people in the Stratford District. 
The Trustees may carry out activities outside the Stratford District to promote the Trust or the 
Trust's activities but only if they believe that such activities will be for the ultimate benefit of 
people in the Stratford District. 
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GOVERNANCE 
 
The Trust Deed provides that there shall be not less than six or more than seven Trustees, and 
that these Trustee’s shall provide governance to the Trust as per the terms of the Trust Deed. 
 
The current Trustees are: 
 
 Bruce Ellis for a term expiring at the 2022 AGM 
 Gloria Webby for a term expiring at the 2023 AGM 
 Keryn Walsh for a term expiring at the 2021 AGM. 
 Christine Craig for a term expiring at the 2023 AGM. 
 Jim Clarkson for a term expiring at the 2021 AGM. 
 Deborah Clough for a term expiring at the 2022 AGM. 
 Helen Cloke for a term expiring at the 2022 AGM. 
 
Trustees are eligible for reappointment. 
 
The Trustees shall hold at least four meetings in each financial year. 
 
NATURE AND SCOPE OF ACTIVITIES 
 
The Percy Thomson Trust covers three activities, the Art Gallery, the Arboretum, and the 
Herbarium. 
 
The Percy Thomson Gallery is located in Prospero Place, and the arboretum on Cloten Road 
near the intersection with Ariel Street.  The herbarium is delivered through the website 
www.taranakiplants.net.nz. 
 
The Percy Thomson Gallery is Stratford's public art gallery and was opened in June 2002.  The 
gallery contains both exhibition areas and work areas for use by local artists and community 
art groups.  The gallery provides an active programme of exhibitions and events that is both 
internally generated and toured from other art collections. 
 
The gallery's main display area totals 178m² which can be comfortably partitioned into two 
areas of 116m² and 62m² respectively. 
 
RATIO OF CONSOLIDATED FUNDS 
 
The ratio of the equity to total assets is 99.783%. 
 
• where equity is defined as accumulated equity; and 
• total assets is defined as all assets, both current and long term. 
 
STATEMENT OF ACCOUNTING POLICIES FOR THE YEAR ENDED 30 JUNE 2022 
 
ACCOUNTING POLICIES APPLIED 
 
Basis of Preparation 
The Board has elected to apply PBE SFR-A (PS) Public Benefit Entity Simple Format 
Reporting – Accrual (Public Sector) on the basis that the Trust does not have public 
accountability (as defined) and has total annual expenses of less than $2 million.  All 
transactions in the financial statements are reported using the accrual basis of accounting.  The 
financial statements are prepared on the assumption that the Trust will continue to operate in 
the foreseeable future. 
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Goods and Services Tax 
The Trust is registered for GST. All amounts in the financial statements are recorded exclusive 
of GST, except for debtors and creditors, which are stated inclusive of GST. 
 
SIGNIFICANT ACCOUNTING POLICIES 
 
Revenue 
Grants 
Council, government, and non-government grants are recognised as revenue when the funding is 
received unless there is an obligation to return the funds if conditions of the grant are not met 
(“use or return condition”). If   there is such an obligation, the grant is initially recorded as a 
liability and recognised as revenue when conditions of the grant are satisfied. 
 
Sale of goods 
Revenue from the sale of goods is recognised when the goods are sold to the customer. 
 
Sale of services 
Revenue from the sale of services is recognised by reference to the stage of completion of the 
services delivered at balance date as a percentage of the total services to be provided. 
 
Interest revenue 
Interest revenue is recorded as it is earned during the year.  
 
Employee related costs 
Wages, salaries, and annual leave are recorded as an expense as staff provide services and become 
entitled to wages, salaries, and leave entitlements. 
Performance payments are recorded when the employee is notified that the payment has been 
granted. 
Superannuation contributions are recorded as an expense as staff provide services. 
 
Advertising, marketing, administration, and other costs 
These are expensed when the related service has been received. 
 
Bank accounts and cash 
Bank accounts and cash comprise a cheque account and deposits held at call with banks. 
 
Debtors 
Debtors are initially recorded at the amount owed. When it is likely the amount owed (or some 
portion) will not be collected, a provision for impairment is recognised and the loss is recorded 
as a bad debt expense. 
 
Investments 
Investments comprise investments in terms deposits with banks, listed bonds, and listed shares. 
Deposits with banks are initially recorded at the amount paid. If it appears that the carrying 
amount of the investment will not be recovered, it is written down to the expected recoverable 
amount. 
Listed bonds and shares are initially recorded at the amount paid. If the market price of the 
investment falls below cost, the carrying value of the investment is reduced to the current market 
price. If the market price of the investment subsequently increases, the carrying amount of the 
investment is increased but limited to the original cost of the investment. 
 
Property, plant, and equipment 
Property, plant, and equipment is recorded at cost, less accumulated depreciation and impairment 
losses. 
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Donated assets are recognised upon receipt of the asset if the asset has a useful life of 12 months 
or more, and the current value of the asset is readily obtainable and significant. Significant 
donated assets for which current values are not readily obtainable are not recognised. 
 
For an asset to be sold, the asset is impaired if the market price for an equivalent asset falls below 
its carrying amount. 
 
For an asset to be used by the Trust, the asset is impaired if the value to the Trust in using the 
asset falls below the carrying amount of the asset. 
 
Depreciation is provided on a straight-line basis at rates that will write off the cost of the assets 
over their useful lives. The useful lives and associated depreciation rates of major classes of 
assets have been estimated as follows: 
 
Furniture and fittings 10 to 20 years (5% to 10%) 
Office Equipment 4 to 10 years (10% to 25%) 
Buildings 10 to 80 years (1.25% to 10%) 
 
Revaluation 
The Trust has adopted tier 2 standards regarding the revaluation of its land and buildings in 
accordance with PBE IPSAS 17. 
 
Unless stated, valuations are carried out or revised by independent qualified valuers and are 
carried out at least on three yearly cycles.  Valuations will be undertaken more regularly if 
necessary to ensure no individual item of property, land or equipment within a class has a carrying 
value that is materially different from its fair value. 
 
Land and buildings were valued as at 1 January 2020 by Telfer Young (NZ) Ltd, independent 
valuers. 
 
Revaluation increases and decreases will be transferred to equity. 
 
Creditors and accrued expenses 
Creditors and accrued expenses are measured at the amount owed. 
 
Employee costs payable 
A liability for employee costs payable is recognised when an employee has earned the entitlement. 
These include salaries and wages accrued up to balance date and annual leave earned but not yet 
taken at balance date.  
 
Income tax 
Tax expense is calculated using the taxes payable method. As a result, no allowance is made for 
deferred tax. 
 
Tax expense includes the current tax liability and adjustments to prior year tax liabilities. 
 
Budget figures 
The budget figures are derived from the statement of intent as approved by the Board at the 
beginning of the financial year.  The budget figures have been prepared in accordance with Tier 3 
standards, using accounting policies that are consistent with those adopted by the Board in 
preparing these financial statements. 
 
Tier 2 PBE Accounting Standards applied 
The Trust has applied any Tier 2 Accounting Standards for asset revaluations only, in preparing 
its financial statements.  This was to bring consistency in property revaluations between the 
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Trust and its parent, the Stratford District Council. 
 
CHANGES IN ACCOUNTING POLICIES 
 
There have been no changes to the accounting policies during the year. 

 
PERFORMANCE MEASURES 
 
Mission Statement 
 
"To fulfil the wishes of the bequest by the late Mr Percy Thomson". 
 
 
Level of 
Service 

 
Performance 
Measure 

 
Target 

 
How Measured 

Year 1 
2021/22 

Year 2 
2022/23 

Year 3 
2023/24 

Delivery of art 
exhibitions 

Deliver proposed 
art exhibitions 
which will include 
local, regional and 
at least 1 National:  
 

Deliver 
proposed art 
exhibitions 
which will 
include local, 
regional and 
at least 1 
National. 

Deliver 
proposed art 
exhibitions 
which will 
include local, 
regional and at 
least 1 
National. 

Deliver 
proposed art 
exhibitions 
which will 
include local, 
regional and at 
least 1 
National. 

Art Gallery 
Records 

     
Number of visitors 
to the Gallery to be 
not less than 20,000 
per year 

>20,000 >20,000 >20,000 Door Count 

     
     

      
Development and 
maintenance of 
arboretum 

Develop and 
maintain the 
arboretum to the 
standards in the 
Facilities 
Management 
Contract. 

Develop and 
maintain the 
arboretum to 
the standards 
in the 
Facilities 
Management 
Contract. 
 

Develop and 
maintain the 
arboretum to 
the standards in 
the Facilities 
Management 
Contract. 

Develop and 
maintain the 
arboretum to 
the standards in 
the Facilities 
Management 
Contract. 

Council Records 

Delivery of 
Herbarium 

Explore alternative 
options to achieve 
this measure 

To be reset 
following the 
conclusion of 
the 2021/22 
review. 

To be reset 
following the 
conclusion of 
the 2021/22 
review. 

To be reset 
following the 
conclusion of 
the 2021/22 
review.  

Dependent on 
option selected 

 
DISTRIBUTIONS TO SHAREHOLDERS 
 
The Trustees do not intend to distribute any accumulated profits or capital reserves to the 
Stratford District Council. 
 
REPORTING 
 
The Percy Thomson Trust will provide audited annual accounts in conjunction with its annual 
report.  The Auditor-General is the auditor of the Trust. 
 
A six-monthly summary report will also be presented including a summary of progress against 
objectives, and an unaudited balance sheet and income statement. 
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PURCHASE OF SHARES 
 
The Trust does not intend to purchase shares in any company, other than as an investment 
mechanism.  The Trust’s Investment Policy states the policies and procedures for Trust 
investments. 
 
PERCY THOMSON TRUST ENTITY INFORMATION  
 
Legal name 
Percy Thomson Trust (the Trust). 

 

Type of entity and legal basis 
The Trust is incorporated in New Zealand under the Charitable Trusts Act 1957. The Trust is 
controlled by Stratford District Council and is a council-controlled organisation as defined in 
section 6 of the Local Government Act 2002. 
 

The Trust’s purpose or mission 

The primary objectives of the Trust are to provide the Percy Thomson Gallery, Percy Thomson 
Arboretum and Percy Thomson Herbarium in accordance with the bequest left by the late Percy 
Thomson, and to be responsible for the ongoing maintenance of these assets. 

 

Structure of the Trust’s operations, including governance arrangements 
The Trust comprises a Board of six Trustees who oversee the governance of the Trust, including 
a Chairman who is responsible for the day-to-day operations of the Trust and reporting to the 
Trustees, and five other voluntary members who support the Chairman in delivering against the 
Trust’s objectives. At least 50% of the Trustees are appointed by the Stratford District Council. 
 

Main sources of the Trust’s cash and resources 
An operating grant received from the Stratford District Council, investment income, and other forms 
of grant revenue are the primary sources of funding to the Trust. 
 

Outputs 

The Trust owns and maintains the building in which the gallery is situated and all expenses 
relating to this are incurred by the Trust.  The Trust also promotes and exhibits various forms of 
art works in the gallery, and exhibition costs are also a major output for the Trust. 
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INVESTMENT POLICY  

Last reviewed February 2021, next review due February 2024 

 
PHILOSOPHY 
 
The investment strategy of the Percy Thomson Trust is to maintain the income level required 
to achieve the Trust objectives whilst also inflation-proofing the capital base. 
 
CRITERIA FOR INVESTMENT 
 
Investments must be made to optimise returns while balancing risk and return considerations. 
As a responsible Trust with a public benefit aim, the Percy Thomson Trust investments should 
be low risk.  The criteria to be applied to investments are: 
 
 Safety of Capital - Safety of capital is a dominant consideration in all investment decisions. 
 Liquidity - Investments are managed to ensure that sufficient funds are available to meet 

liabilities as and when they fall due. 
 Returns - Long term investments reflect the objective of maximizing returns in excess of  

the inflation rate consistent with moderate to low risk exposure and to provide consistent 
real income over the long term. 

 
PERFORMANCE MEASURES 
 
Maintain the real value of the capital of the Trust with regard to inflation. (using the Statistics 
New Zealand All Groups CPI). 
 
Types of Investment 
 
The Trust may hold the following types of investments.  See other sections of this policy for 
restrictions on the management of each type. 
 
 Bank deposits, bank accepted bills and bank issued certificates of deposit 
 Short term Promissory Notes issued by companies and Local Authorities 
 Stocks and bonds issued by Government, SOE’s, Local Authorities and suitably rated 

Corporate entities 
 Shares in listed public companies 
 Real Estate 
 Professionally managed portfolios of investments, either by direct investment or through 

Unit Trusts including: 
- Equities both New Zealand and overseas domiciled 
- Fixed interest both New Zealand and overseas domiciled 
- Short term cash 
- Real estate 

 
The following types of investments are prohibited: 
 Loans to individuals 
 Loans to community organisations 
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ASSESSMENT AND MANAGEMENT OF RISKS BY TYPE OF INVESTMENT 
 
Authorised Bank Instruments 
 
The Trust may invest in any registered bank in New Zealand subject to the following: 
 
 The bank remains the primary debtor throughout the term of the investment. 
 Investments will only be in banks on the list of registered banks in New Zealand as 

approved by the Reserve Bank of New Zealand. 
- any other organisation with a Standard and Poor’s short term credit rating of A-3 or 

better and a long term credit rating of A- or better (equivalent Moody’s ratings may be 
used). 

 Up to 100% of the available funds may be invested.  
 A maximum of 50% of the total investments issued by the financial market (which is made 

up of short term bank deposits, promissory notes and long term stocks and bonds including 
those issued by Local Authorities and Government Stock) may be invested with any one 
bank. 

 Deposits may not include foreign currency. 
 
Promissory Notes by NZ Companies and Local Authorities 
 
The Trust may invest in Promissory Notes issued in New Zealand by Corporates and Local 
Authorities in New Zealand currency subject to the following: 
 
 Up to 35% of the available funds may be invested where the Promissory Notes are issued 

by any company in New Zealand subject to the issuer having a Standard and Poor’s long 
term credit rating of Investment Grade or better (equivalent Moody’s ratings may be used) 
and subject to a maximum 20% of the total investments with any one issuer. 

 The term is no more than 180 days. 
 The interest rate must be better than Bank deposits for the same term. 
 For registered Promissory Notes the note must be held in the Trust’s name. 
 For ‘bearer’ Promissory Notes, the certificate may be held by the Trust or by a suitable 

agent such as a Bank. 
 To avoid the Trust being exposed to settlement risk, payment on maturity or sale requires 

settlement by ‘Cleared Funds’. 
 
Authorised Stock or Bond Investments 
 
The Trust may invest in any fixed term stock or bond issued in New Zealand subject to the 
following: 
 
 Up to 100% of the available funds may be invested where the stock is issued by the New 

Zealand Government or State Owned Enterprise guaranteed by the Government. 
 Up to 100% of the available funds may be invested where the stock is issued by a Local 

Authority and is rate secured, but subject to a maximum of 50% of the total investments 
with any one issuer. 
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 Up to 80% of the available funds may be invested where the bonds are issued by any 
company in New Zealand subject to the issuer having a Standard and Poor’s long term 
credit rating of Investment Grade or better (equivalent Moody’s ratings may be used) and 
subject to a maximum 20% of the total investments with any one issuer. 

 
Shares in Listed Public Companies 
 
The Trust may invest in any public company listed on the New Zealand Stock Exchange subject 
to the following: 
 
 Specific resolution is required by the Trust to invest directly in a listed equity, such 

resolution to have considered professional advice from a broker. 
 There is to be an annual review by a broker to assess price, total value, and hold or sell 

advice. 
 Up to 30% of the available funds may be invested. 
 
Real Estate 
 
The Trust may invest in real estate subject to the following: 
 
 The property is directly linked to the aims and purpose of the Trust; or 
 The property was included in the initial assets of the Trust. 
 Up to 75% of the available funds may be invested. 
 
Professionally Managed Portfolios 
 
The Trust may invest in professionally managed portfolios subject to the following: 
 

 In selecting the fund manager the Trust shall consider: 
- Performance and competence 
- Diversification of the asset class 
- Expected return 
- Volatility of return, both in the past and expected 
- Trust’s tolerance to risk 
 The management of the investment, once made with a professional Fund Manager, shall 

be handled entirely by that Fund Manager.  Therefore, restrictions stated elsewhere in 
this policy governing the selection and handling of direct investments shall not apply. 

 Up to 50% of the available funds may be invested. 
 
Diversification Summary 
 

Investment Category Fund Weighting Restriction Other Restrictions 
Bank Instruments 100% of fund Maximum 50% with any one 

bank 
Promissory Notes 35% of fund No more than 180 days; 

No more than 20% with one 
issuer 

Authorised Stock/Bonds 100% of fund Government Stock; 
100% of fund Local Authority; 
80% of fund Others 

No more than 50% with one 
Local Authority; 
No more than 20% with one 
issuer 

Listed Shares 30% of fund  
Real Estate 75% of fund Aims of Trust 
Professional Portfolios 50% of fund  
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Reporting 
 
The Percy Thomson Trust shall receive with each set of accounts reported to the Trust a 
statement of investments including book value, maturity date, return, market value, and other 
features deemed relevant. 
 
Delegated authority to act on all investments in accordance with this policy, (except Real 
Estate, Shares, and Professionally Managed Funds) is granted to the Chairman of the Trust and 
any one other authorised account signatory. 
 
ACTIVITIES FOR WHICH COMPENSATION SOUGHT 
 
The Percy Thomson Trust is seeking an annual cash grant of $50,000 from the Stratford District 
Council.  This is within the limits currently set by Council policy. 
 
This grant helps fund the activities of the Trust. 
 
The Trust is also seeking $13,222 of maintenance work on the Arboretum, delivered "in kind". 
 
In addition, the Trust is seeking $13,028 of cleaning and maintenance services of the building, 
and the public toilets within the Percy Thomson Building, delivered ‘in kind’. 
 
The Council also provides administration services to the Trust for $20,600 per annum. 
 
As a Council controlled organisation, any funding applications to TSB Community Trust must 
be made in conjunction with Council's applications.   
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PERCY THOMSON TRUST 

 

PERCY THOMSON TRUST 

COST OF SERVICE STATEMENT

FOR THE THREE YEARS COMMENCING 1 JULY 2021

2020/21 2021/22 2022/23 2023/24

Budget Forecast Projection Projection

$ $ $ $

PROPERTY

Property Revenue

14,100 Café Lease 14,100 14,100 14,100

1,200 Post Box Lobby Rental 1,400 1,400 1,400

17,800 Building lease 17,800 17,800 17,800

33,100 Total Property Revenue 33,300 33,300 33,300

Property Expenditure

0 Cleaning Services 0 0 0

75,260 Depreciation 80,000 80,000 84,000

5,500 Insurance 6,500 6,500 6,500

1,650 Rates (Services Only) 1,750 1,750 1,750

17,300 Repairs and Maintenance Building 19,300 28,300 24,300

2,500 Repairs and Maintenance Arboretum 2,500 2,500 2,500

200 Repairs and Maintenance Herbarium 200 200 200

102,410 Total Property Expenditure 110,250 119,250 119,250

(69,310) Surplus (Deficit) from Property (76,950) (85,950) (85,950)
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PERCY THOMSON TRUST 

 
2020/21 2021/22 2022/23 2023/24

Budget Forecast Projection Projection
$ $ $ $

ART GALLERY

Art Gallery Revenue

1,300 Membership and "Friends" Donations 1,600 1,600 1,600

10,000 Rental/Hireage 10,000 10,000 10,000

2,000 Donation Box 3,000 3,000 3,000

10,000 Commission - Percy's Place 15,000 15,000 15,000

6,000 Commission - Gallery 4,000 4,000 4,000

29,300 Total Art Gallery Revenue 33,600 33,600 33,600

Art Gallery Expenditure

320 ACC Levy 320 320 320

18,500 Energy Costs 10,000 10,000 10,000

1,700 Art Insurance 1,700 1,700 1,700

500 Miscellaneous 500 500 500

20,000 Programme 20,000 20,000 20,000

10,000 Major Exhibition 10,000 10,000 10,000

200 Publications & Subscriptions 200 200 200

98,000 Salary, Wages and Employment Related Costs 104,000 104,000 104,000

1,500 Staff Training 1,500 1,500 1,500

1,500 Telephone & Tolls 1,500 1,500 1,500

152,220 Total Art Gallery Expenditure 149,720 149,720 149,720

(122,920) Surplus (Deficit) from Art Gallery (116,120) (116,120) (116,120)
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PERCY THOMSON TRUST 

 

2020/21 2021/22 2022/23 2023/24

Budget Forecast Projection Projection

$ $ $ $

OTHER REVENUE AND EXPENDITURE

Other Revenue

54,000 Interest 52,000 52,000 52,000

50,000 Stratford District Council Grant 50,000 50,000 50,000

45,000 External Funding 43,000 52,000 48,000

149,000 Total Other Revenue 145,000 154,000 150,000

Other Expenditure

20,600 Administration 20,600 20,600 20,600

8,500 Audit Fees 8,500 8,500 8,500

1,900 Trustee Liability Insurance 1,800 1,800 1,800

300 Investment Expenses 300 300 300

31,300 Total Other Expenditure 31,200 31,200 31,200

117,700 Surplus (Deficit) 113,800 122,800 118,800  
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PERCY THOMSON TRUST 

 

2020/21 2021/22 2022/23 2023/24

Budget Forecast Projection Projection

$ $ $ $

SUMMARY COST OF SERVICE STATEMENT

REVENUE

33,100 Property 33,300 33,300 33,300

29,300 Art Gallery 33,600 33,600 33,600

149,000 Other Revenue 145,000 154,000 150,000

211,400 Total Revenue 211,900 220,900 216,900

OPERATING EXPENDITURE

102,410 Property 110,250 119,250 119,250

152,220 Art Gallery 149,720 149,720 149,720

31,300 Other Expenditure 31,200 31,200 31,200

285,930 Total Operating Expenditure 291,170 300,170 300,170

(74,530)     Operating Surplus (Deficit) (79,270)     (79,270)     (83,270)     

(74,530)    Net Operating Surplus (Deficit) (79,270)    (79,270)    (83,270)    

75,260      Add back depreciation (non-cash) 80,000      80,000      84,000      

730           Cash Surplus (Deficit) 730           730           730            
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PERCY THOMSON TRUST 

 

PERCY THOMSON TRUST 

PROSPECTIVE STATEMENT OF FINANCIAL PERFORMANCE
FOR THE THREE YEARS COMMENCING 1 JULY 2021

2020/21 2021/22 2022/23 2023/24
Budget Forecast Projection Projection

$000 $000 $000 $000
Revenue

62         Sale of Goods and Services 67            67               67            
50         Council Funding - Grant 50            50               50            
45         Other Grants and Donations Received 43            52               48            
54         Interest, Dividends and Other Investment 

Revenue
52            52               52            

211       Total Revenue 212          221             217          

Expenses
98         Employee Related Costs 104          104             104          
75         Depreciation of Property, Plant and Equipment 80            80               84            

113       Other Expenditure 107          116             112          
286       Total  Expenses 291          300             300          
(75)        Operating Surplus/(Deficit) Before Tax (79)           (79)              (83)           
-       Share of Associate Surplus/(Deficit) -          -              -           
(75)        Surplus/(Deficit) Before Tax (79)           (79)              (83)           
-       Income Tax Expense -          -              -           
(75)        Surplus/(Deficit) After Tax (79)           (79)              (83)            
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PERCY THOMSON TRUST 

 
BUILDING MAINTENANCE

Percy Thomson Trust Building - Built 2002
2021/22 2022/23 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31

Minor Maintenance Work
General repairs and maintenance 15000 15000 15000 15000 15000 15000 15000 15000 15000 15000
Contract services (preventative maintenance) 2300 2300 2300 2300 2300 2300 2300 2300 2300 2300

Minor Maintenance Work Total 17,300 17,300 17,300 17,300 17,300 17,300 17,300 17,300 17,300 17,300

Major Maintenance Work
Full interior repaint  20,000  
Recarpet staffroom 6,000
Industrial carpet tiles at entrance 2,000  
Remove kitchen hatch in gallery 3,000  
Polished Concrete Recoat (Café, Foyer, Gallery)  14,900  
Polished Concrete Recoat (Storage area) 3,000
Re-vinyl (toilets/work rooms) 8,500
Reline butynol guttering 5,000
Auto Door Mechanical  7,000
Major Maintenance Work Total 2,000 11,000 7,000 46,400 3,000 0 0 0 0 0

TOTALS 19,300 28,300 24,300 63,700 20,300 17,300 17,300 17,300 17,300 17,300  
 
 

10

2021 - Policy & Services - February - Information Report - Percy Thomson Trust - Statement of Intent - 2021 - 2024

99



 

PERCY THOMSON TRUST 

 

PERCY THOMSON TRUST 

PROSPECTIVE STATEMENT OF FINANCIAL POSITION

For the Three Years Ending 30 June 2022, 2023 and 2024

2020/21 2021/22 2022/23 2023/24

Budget Forecast Projection Projection

$000 $000 $000 $000

Current Assets

51 Bank Accounts and Cash 34 34 35

250 Investments 250 250 250

10 Debtors and Prepayments 10 10 10

311 Total Current Assets 294 294 295

Non-Current Assets

727 Other Financial Assets 727 727 727

1820 Property, Plant and Equipment 1897 1817 1824

2547 Total Non-Current Assets 2624 2545 2551

2857 TOTAL ASSETS 2918 2839 2846

Current Liabilities

2 Employee Costs Payable 2 2 2

5 Creditors and Accrued Expenses 5 5 5

7 Total Current Liabilities 7 7 7

7 Total Liabilities 7 7 7

Trust Equity

0 Contributed Capital 0 0 0

1726 Accumulated Surpluses 1704 1625 1542

1124 Revaluation Reserve 1207 1207 1298

2850 Total Equity 2911 2832 2840

2857 TOTAL LIABILITIES & EQUITY 2918 2839 2846

99.75% Ratio of Trust Equity to Total Assets 99.783% 99.759% 99.778%  
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ESTIMATE OF COMMERCIAL VALUE 
 
As the Trust is an independent charitable trust, and the winding up clauses of the Trust Deed provide for 
any distribution of remaining funds to another charitable purpose within the Stratford District with similar 
objectives, the commercial value as the shareholders’ investment is assessed as zero. 
 
OTHER MATTERS 
 
The Percy Thomson Trust has one commercial arrangement with the Stratford District Council as follows: 
 
 The Stratford District Council provides accounting and administrative services to the Percy Thomson 

Trust. The Trust pays a fee for these services. 
 
The Percy Thomson Trust leases to a third party a portion of the building asset for operation of a café.  
 
The Percy Thomson Trust has a partnership arrangement with the Taranaki Regional Council for the 
delivery of the electronic herbarium database via the world-wide web. 
 
ASSUMPTIONS 
 
The budget forecasts do not include any adjustments for inflation for the years 2021/2022 and beyond.  All 
revenue and expenditure is based on 2021 dollars. 
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DECISION REPORT 
 
 
 
 

F19/13/04 – D21/5229 

 
TO: Policy and Services Committee 
 
FROM: Communications Manager 
 
DATE: 23 February 2021 
 
SUBJECT: BRAND REFRESH – FINAL COUNCIL LOGO LOCK-UP 
 
 

 
RECOMMENDATIONS 

 
1. THAT the report be received.  
 
2. THAT Council adopt the final corporate logo lock-up including bilingual 

name as per Appendix B. 
 
Recommended Reason 
As a key initiative within the Communications and Engagement Strategy adopted by 
Council in May 2020, Council’s endorsement is sought to agree to the final logo lock-
up so that the wider brand improvement project can be rolled out. 

 /  
Moved/Seconded 

 

 
1. PURPOSE OF REPORT 
 

This report seeks elected members’ approval of the final refreshed Stratford District 
Council logo.  
 

 
2. EXECUTIVE SUMMARY 
 

2.1 One of the key initiatives in Council’s Communications and Engagement 
Strategy was a brand audit. The aim of this audit was to review Council’s 
existing external communications and ensure a consistent, recognised and 
strengthened brand is applied.  The audit identified a need to refresh Council’s 
corporate brand, which includes Council’s logo.  

 
2.2 In September 2020 Council approved a refreshed design of the Stratford 

District Council logo.  
 
2.3 This report seeks Council’s endorsement of the final logo lock-up including 

bilingual name in te reo Māori and English.  
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3.         LOCAL GOVERNMENT ACT 2002 – SECTION 10 

 

Under section 10 of the Local Government Act 2002, the Council’s purpose is to 
“enable democratic local decision making by and on behalf of communities; as well 
as promoting the social, economic, environmental, and cultural well-being of 
communities now and into the future” 

Does the recommended option meet the 
purpose of the Local Government 4 well-
beings? And which: 

 

Yes 

Social Economic Environmental Cultural 

    

 
The corporate brand and logo supports the delivery of all Council business. 
 

4. BACKGROUND 
 
4.1 Following the adoption of the Communications and Engagement Strategy 

Officers completed one of the key projects, a brand audit.  This was completed 
by reviewing external communications collateral for the Stratford District 
Council.  From this process, the need to work on Council’s brands was 
identified.   

 
4.2 There are two distinct brands.  The Stratford District Council corporate brand 

and the Stratford District promotional brand.  These are shown in Appendix 
A.   

 
 The current Stratford District Council corporate logo was designed by local 

Grant Bunyan and was adopted in 1989.  The corporate brand reflects the way 
customers see, hear, and feel about the organisation. 

 
 The Stratford District promotional brand, “Stratford District - in the heart of 

Taranaki” was adopted as part of the wider regional brand “Taranaki Like No 
Other” in 2006.  The district brand is about how the community views and 
connects with the district, and how visitors connect with the district as a 
destination. 

 
4.3 In 2013 there was an unsuccessful attempt to update both the corporate and 

district brands. 
 
 Currently there are no style guides for either brand. 
 
4.4 To address the issues from the brand audit, and following discussions with 

elected members a “refresh” approach for both the corporate and promotional 
brands was approved.  
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4.5 The goal in refreshing the brands was to have modernised, refreshed brands to 
bring cohesion to the marketing of Council delivered community activities, 
facilities and services. 

 
Officers have taken a staged approach to refreshing the brands and have 
started with Council’s corporate logo. 

 
4.6 To reach a recommended logo concept, Council staff were surveyed and 

feedback was used to reach a final selection of designs.  
 
4.7 The final design was then adopted by Council in September 2020. 
 
4.8  Officers had a discussion with Whakaahurangi Marae to seek guidance on a te 

reo Māori name for the organisation.  The name discussed was “Te Kaunihera 
ā rohe o Whakaahurangi”.   

 
This name has since been endorsed by both the Whakaahurangi Marae 
Committee and local iwi and has been included within the final logo lock-up 
shown in Appendix B.  

 
4.9 Following the adoption of the Stratford District Council corporate logo 

officers will then complete a refresh of the Stratford District promotional 
brand, develop brand guidelines for both brands, and start the roll out of the 
brand. This will be done within existing communication budgets and will 
occur over a long period of time. People should expect to see both the existing 
brands and our new refreshed brands for some time while the roll out occurs. 

 
5. CONSULTATIVE PROCESS 
 

5.1 Public Consultation - Section 82 
 

No Public Consultation is required for this piece of work. 
 

5.2 Maori Consultation - Section 81 
 

While it’s not a requirement to consult with Māori on changes to Council’s 
brand, Council officers had a discussion with Whakaahurangi Marae and local 
iwi on naming preferences when considering the inclusion of Council’s te reo 
Māori name as part of the brand refresh.  
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6. RISK ANALYSIS 
 

Please refer to the Consequence and Impact Guidelines at the front of the reports in 
this agenda. 
 
• Is there a: 

- financial risk; 
- human resources risk; 
- political risks; or 
- other potential risk? 

 
• If there is a risk, consider the probability/likelihood of it occurring. 
 
• Is there a legal opinion needed? 
 

 
There is a risk that if Council does not adopt the final corporate brand that this could 
be detrimental to projects within the Communications and Engagement Strategy 
adopted by Council in May 2020.  
 

7. DECISION MAKING PROCESS - SECTION 79 
 

7.1 Direction 
 

Explain 

Is there a strong link to Council’s 
strategic direction, Long Term 
Plan/District Plan? 
 

The project will deliver on objectives 
from the Communications and 
Engagement Strategy. 

What relationship does it have to the 
communities current and future 
needs for infrastructure, regulatory 
functions, or local public services? 
 

The project will ensure consistent 
visual communications across 
Council’s infrastructure, regulatory 
functions and public services. 

 
7.2 Data 

 
• Do we have complete data, and relevant statistics, on the proposal(s)? 
• Do we have reasonably reliable data on the proposals? 
• What assumptions have had to be built in? 

 
As outlined in the background information above. 
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7.3 Significance 
 

 Yes/No Explain 
Is the proposal significant according to 
the Significance Policy in the Long 
Term Plan? 

No  

Is it: 
• considered a strategic asset; or 

No  

• above the financial thresholds in 
the Significance Policy; or 

No  

• impacting on a CCO stakeholding; 
or 

No  

• a change in level of service; or No  
• creating a high level of 

controversy; or 
No  

• possible that it could have a high 
impact on the community? 

No  

 
In terms of the Council’s Significance Policy, is this proposal of high, 
medium, or low significance? 

HIGH MEDIUM LOW 
 
 

  

 
7.4 Options 

 
An assessment of costs and benefits for each option must be completed.  Use 
the criteria below in your assessment. 
 
1. What options are available? 
2. For each option: 

• explain what the costs and benefits of each option are in terms of 
the present and future needs of the district; 

• outline if there are any sustainability issues; and 
• explain if the outcomes meet the current and future needs of 

communities for good-quality local infrastructure, local public 
services, and performance of regulatory functions? 

3. After completing these, consider which option you wish to recommend 
to Council, and explain: 
• how this option is the most cost effective option for households 

and businesses; 
• if there are any trade-offs; and 
• what interdependencies exist. 
 

 
Option 1:  Adopt the final corporate logo lock-up including bilingual name 

in Appendix B. 
 

Option 2:  Do not adopt the final corporate logo lock-up including 
bilingual name in Appendix B. Reverting back to the current 
corporate logo as per Appendix A.  
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7.5 Financial 
 

• Is there an impact on funding and debt levels? 
• Will work be undertaken within the current budget? 
• What budget has expenditure come from? 
• How will the proposal be funded? eg. rates, reserves, grants etc. 

 
There are minimal financial implications.  
 
The investment to refresh the Council brand is being completed within existing 
communication budgets, and any changes to collateral will be undertaken as 
they are due to be replaced. 
 
Should Council choose not to adopt the final logo lock-up, the amount spent to 
date on the brand refresh will have been lost. 

 
7.6 Prioritisation & Trade-off 

 
Have you taken into consideration the: 
• Council’s capacity to deliver; 
• contractor’s capacity to deliver; and 
• consequence of deferral? 

 
Council has the capacity to deliver a brand refresh. To defer it would be 
contrary to the objectives and projects within the Communications and 
Engagement Strategy adopted by Council in May 2020.  

 
7.7 Legal Issues 

 
• Is there a legal opinion needed? 
• Are there legal issues? 

 
There are no legal issues. 

 
7.8 Policy Issues - Section 80 

 
• Are there any policy issues? 
• Does your recommendation conflict with Council Policies? 

 
There are no policy issues. 

 
Attachments: 
 
Appendix A Stratford District Council’s current Corporate Brand and Stratford District 

Promotional Brand 
Appendix B The final logo lock-up of Stratford District Council’s refreshed corporate 

brand.  
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Gemma Gibson 
COMMUNICATIONS MANAGER  
 
 
 
 

 
[Endorsed by] 
Kate Whareaitu 
DIRECTOR COMMUNITY SERVICES 
 
 
 
 

 
[Approved by] 
Sven Hanne  
CHIEF EXECUTIVE DATE 16 February 2021 
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APPENDIX A 
 
 
Stratford District Council Corporate Brand 
 

 
 
 
 
Stratford District Promotional Brand 
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APPENDIX B 
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DECISION REPORT 
 
 
 
 

F19/13/04 – D21/5417 

 
TO: Policy and Services Committee 
 
FROM: Roading Asset Manager 
 
DATE: 23 February 2021 
 
SUBJECT: REQUEST TO CONSULT ON A PROPOSED 80KM/H SPEED 

LIMIT FOR OPUNAKE ROAD. 
 

 
RECOMMENDATIONS 

 
1. THAT the report be received.  
 
2. THAT the Committee give approval for council officers to consult with the 

community for a proposal to reduce the speed limit of Opunake Road from 
100km/h to 80km/h from RP0.0 (Elizabeth Grove) to RP16.75 (District 
Boundary). 

 
3. THAT once the consultation period has been undertaken a further decision 

report will be presented to this committee summarising the comments received 
and making a recommendation for a safe suitable speed limit for Opunake 
Road. 

 
Recommended Reason 
The Government Policy Statement for Land Transport 2021/22-2030/31 has a 
strategic priority relating to road safety including a desire to reduce the death and 
serious injury crashes by 40 percent by the year 2030.  This “Road to Zero” vision is 
one of the primary focuses of the current Government and thus encouraging all local 
authorities and agencies to play their part in achieving this goal.  Opunake Road has 
been identified as one of our highest risk roads within the Stratford District. 
 

 /  
Moved/Seconded 

 

 
1. PURPOSE OF REPORT 

 
The purpose of this report is to seek approval from the Policy and Services Committee 
to commence public consultation for a proposal to reduce the speed limit along the 
length of Opunake Road.  The length of road under consideration is from the 
intersection of Elizabeth Grove to the district boundary located 16.75km west of 
Stratford. 
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2. EXECUTIVE SUMMARY 
 
2.1 The Stratford District Council: Speed Limit Bylaw 2020, clause 8 provides for 

the Stratford District Council to set safe and appropriate speed limits across 
the roading infrastructure by way of a Council resolution. 

 
2.2 A meeting with Stratford District Council, South Taranaki District Council and 

Waka Kotahi New Zealand Transport Agency (NZTA) relating to the safety 
risk of Opunake Road was held in June 2020. The recommendation from 
Waka Kotahi’s Safe Network Programme “Pipeline Tool” suggested the speed 
limit should be reduced to 60km/h. This is unlikely to be well received by the 
community, therefore an alternative suggestion of 80km/h was put forward.  

 
There is another option available to Council, which is to spend around 
$5.3million on safety improvements over a 10 year period.  This “Engineering 
Up” is one of the three options recommended by Waka Kotahi to address safe 
and appropriate speeds for rural roads. The “engineering up” option would 
entail significant roading improvements along the corridor so that the road can 
remain at 100km/h.  The other two options are: 
 
 Self-Explaining Roads – the geometry of the road is such that the actual 

speeds are lower than posted, ie narrow, winding roads, with blind corners 
and crest curves;  

 Challenging Conversations – seeking community feedback on a proposal to 
reduce the posted speed limit.  This report is to seek endorsement to have 
that “challenging conversation”.  

 
2.3 It should be noted, the average traveling speed along Opunake Road is in the 

order of 80 – 85km/h.  
 
3.         LOCAL GOVERNMENT ACT 2002 – SECTION 10 

 

Under section 10 of the Local Government Act 2002, the Council’s purpose is to 
“enable democratic local decision making by and on behalf of communities; as well 
as promoting the social, economic, environmental, and cultural well-being of 
communities now and into the future” 

Does the recommended option meet the 
purpose of the Local Government 4 well-
beings? And which: 

Yes - This provides for local democratic 
decision making for a proposed 
reduction of an existing speed limit 
along the entire length of Opunake 
Road that is within the Stratford district.  

Social Economic Environmental Cultural 

                                 

 
The proposal is to seek permission from the Policy and Services Committee to consult 
with the community of Stratford and to seek their feedback for a possible speed limit 
reduction along Opunake Road.  Whilst the Government Policy Statement (GPS) for 
Lands Transport strongly encourages all Territorial Authorities to improve road safety 
within their territorial area, changing speed limits can be an emotive subject.  In order 
to achieve these changes Councils needs to take the community with us.  
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4. BACKGROUND 

 
4.1 Opunake Road has been identified on Waka Kotahi’s “MegaMaps” as a road 

that is in the top 10 percent high risk roads within our district.  Of all the local 
roads within our district, Opunake Road has the worst crash history over the 
last five years.  The table below indicates the number and severity of the 
crashes during this period.  

  

Road Name Non Injury Minor Injury Serious Injury Fatal 
Opunake Road 28 15 11 3 

 
Please note the number of crashes in the table above do not include the crashes 
that are not reported to the Police, for example a vehicle crashing through a 
farmers fence, no injury but property damage only. 

 
As mentioned above, all local authorities are encouraged to play their part in 
reducing the country’s death and serious injury crashes.  One of our own key 
performance indicators for the Department of Internal Affairs, shows a 
reducing trend of minus one (-1).  One way of achieving this is to reduce the 
speed limits on the district roads. 

 
4.2 South Taranaki District Council will be following the same process as 

Stratford in proposing to continue the reduced speed limit along the length of 
Opunake Road within their District.   

 
5. CONSULTATIVE PROCESS 
 

5.1 Public Consultation - Section 82 
 
For the purposes of this report, no consultation is required as this report seeks 
permission to consult on a possible speed limit reduction. 

 
5.2 Maori Consultation - Section 81 

 
No consultation required with Iwi for the purposes of this report. 

 
6. RISK ANALYSIS 
 

Please refer to the Consequence and Impact Guidelines at the front of the reports in 
this agenda. 
 
• Is there a: 

- financial risk; 
- human resources risk; 
- political risks; or 
- other potential risk? 

 
• If there is a risk, consider the probability/likelihood of it occurring. 
 
• Is there a legal opinion needed? 
 

 
6.1 The only risk is the Committee may not endorse this request. 
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7. DECISION MAKING PROCESS - SECTION 79 
 

7.1 Direction 
 

Explain 

Is there a strong link to Council’s 
strategic direction, Long Term 
Plan/District Plan? 
 

Yes – Our Long Term Plan sates that 
we will provide a safe environment 
for our community. 

What relationship does it have to the 
communities current and future 
needs for infrastructure, regulatory 
functions, or local public services? 
 

Yes – This provides for good quality 
infrastructure and regulatory function 
by way of local Bylaws. 

 
7.2 Data 

 
• Do we have complete data, and relevant statistics, on the proposal(s)? 
• Do we have reasonably reliable data on the proposals? 
• What assumptions have had to be built in? 

 
Crash data is held within Waka Kotahi’s Crash Analysis System or CAS.  
Also, Waka Kotahi’s MegaMaps software indicates this road is high risk. The 
MegaMap also indicates the safe and appropriate seed for Opunake Rd is 
60km/h not the 80km/h that we intend to consult on.  Our view is the 60km/h 
speed limit will not be supported by the community, whereas an 80km/h speed 
limit maybe. 

 
7.3 Significance 
 
 Yes/No Explain 
Is the proposal significant according to 
the Significance Policy in the Long Term 
Plan? 

No  

Is it: 
• considered a strategic asset; or 

Yes 

This is one of our two 
Primary Collector Roads 
under the One Network Road 
Classification system. 

• above the financial thresholds in the 
Significance Policy; or 

No  

• impacting on a CCO stakeholding; or No  
• a change in level of service; or 

Yes 
The consultation process 
could result in the speed 
being reduced to 80km/h. 

• creating a high level of controversy; 
or 

Yes 

 
The community and 
travelling public may not 
support this change. 

• possible that it could have a high 
impact on the community? 

No 

I put a comment here, in 
order to re-iterate, the actual 
speed that vehicles drive 
along Opunake Rd is in the 
range of 80 -85km/h at the 
present time. 
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In terms of the Council’s Significance Policy, is this proposal of high, medium, or 
low significance? 

HIGH MEDIUM LOW 
 
 

  

 
7.4 Options 

 
An assessment of costs and benefits for each option must be completed.  Use 
the criteria below in your assessment. 
 
1. What options are available? 
2. For each option: 

• explain what the costs and benefits of each option are in terms of 
the present and future needs of the district; 

• outline if there are any sustainability issues; and 
• explain if the outcomes meet the current and future needs of 

communities for good-quality local infrastructure, local public 
services, and performance of regulatory functions? 

3. After completing these, consider which option you wish to recommend 
to Council, and explain: 
• how this option is the most cost effective option for households 

and businesses; 
• if there are any trade-offs; and 
• what interdependencies exist. 
 

 
The options for this report are as follows: 
 
Option 1 – Do nothing, the existing posted speed limit remains along with 

the potential for further crashes to occur along Opunake Rd.  
This could possibly have a negative impact on our desire to 
reduce the number of DSI’s on the roads within the Stratford 
district.  

 
Option 2 –  Support the request to seek the community’s view on a 

proposed speed limit reduction along Opunake Road.  This is 
the recommended option. 

 
7.5 Financial 

 
• Is there an impact on funding and debt levels? 
• Will work be undertaken within the current budget? 
• What budget has expenditure come from? 
• How will the proposal be funded? eg. rates, reserves, grants etc. 

 
The cost to undertake consultation on the proposed speed limit reduction can 
be met from current roading budgets. 
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7.6 Prioritisation & Trade-off 
 

Have you taken into consideration the: 
• Council’s capacity to deliver; 
• contractor’s capacity to deliver; and 
• consequence of deferral? 

 
There is no trade off as this report seeks permission to consult with the 
community. 

 
7.7 Legal Issues 

 
• Is there a legal opinion needed? 
• Are there legal issues? 

 
As part of our legal obligations for setting of speed limits we have to 
undertake consultation with the community and statutory consultees, who are: 

 Waka Kotahi NZ Transport Agency; 
 The Automobile Association; 
 Police; 
 Road Transport Association; 
 National road Carriers 

 
7.8 Policy Issues - Section 80 

 
 

• Are there any policy issues? 
• Does your recommendation conflict with Council Policies? 

 
This is consistent with our policies and Bylaws. 

 
Attachments: 
 
Appendix 1 -  Map – length of Opunake Road to the boundary 
 
 

 
Stephen Bowden 
ROADING ASSET MANAGER  
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[Endorsed by] 
Victoria Araba 
DIRECTOR - ASSETS 
 
 

 
 
 
[Approved by] 
Sven Hanne 
CHIEF EXECUTIVE DATE: 16 February 2021 
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APPENDIX 1 
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MONTHLY REPORT 
 
 

S19/130 – D19/31585 
 
 

F19/13/04-D21/3497 
TO: Policy and Services Committee 

  

FROM: Director - Assets 
 

DATE: 23 February 2021  
 

SUBJECT: REPORT FOR THE MONTH OF JANUARY 2020 
 

 
RECOMMENDATION 

 
THAT the report be received.  

 /  
  Moved/Seconded 

 

 
HIGHLIGHTS: 

 
 General  

 Ongoing Audit NZ review, of :  
o The draft 2021-2051 Infrastructure Strategy;  
o The draft 2021-2031 Asset Management Plans (x7); and  
o Associated Council policies, plans and programmes. 

 Ongoing Iwi liaison for resource consents relating to: 
o The new swimming pool build;  
o The 2nd Trunk main; and 
o The Midhirst water take renewal. 

 
A. Roading  
 Grading of the unsealed roads continue in the Douglas and Toko areas of the district. 
 Spraying of noxious weeds was completed. 
 Replacement of the footpath in Lysander Street continued. 
 Completion of the clearing of a fallen tree on Makuri and Junction Roads. 
 Pre-reseal repairs were undertaken on Brewer Road. 
 Forestry activity is on-going throughout the district.  
 Completion of the annual remarking of the urban area. 
 Placement of a Temporary 70km/h speed limit on Opunake Road at Dunns Bridge. 
 Dust Suppression trialling on Mangaoapa Road and Manganui Road,  

 
B. Water Supply 
 Over-night water usage at Midhirst and Toko remain high, investigations are 

ongoing, and one illegal connection was identified but the main illegal bulk takes are 
yet to be identified. 

 Route selection and pipeline design of the second trunk main is being finalised. Iwi 
liaison has been initiated for resource consent with regards to the crossing of the Patea 
River at two locations. 
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 There were some minor reticulation disruptions in January. 
 Water restrictions have been Introduced.; 
 The DIA RFI as part of the 3-Waters Reform has been completed. 
 The DIA has also requested additional information as part of the 3 Water Stimulus 

Funding granted to the Council to construct the 2nd Trunk Water Main. This 
information request was received in December and on-going. 

 
C. Wastewater  
 There were no disruptions to the operation of the oxidation ponds; 
 There were no health and safety incidents. 

 
D. Stormwater  
 There are no rainfall events during January, the storm water network largely remained 

un-affected. 
 Processes and documentation for storm water ingress to sewer have been created, 

inspections have been undertaken. 
 There were no health and safety incidents for the month during the period.    

  
E. Trade Waste 
 Monthly influent and effluent sampling of the wastewater treatment ponds continue. 
 Maintenance of the dissolved oxygen (DO) probes is ongoing.  
 Backflow prevention inspections are ongoing, the backflow prevention device 

register is being updated. 
 Site inspections assessing trade waste discharges are ongoing, grease recovery is the 

current focus. 
 An illegal wastewater connection point has been capped, further monitoring of the 

location is to occur to ensure it remains inaccessible. 
 The Stratford Livestock sale yards consent investigation has begun, the discharges 

from the site are being regularly sampled and analysed by Council staff.  
 Consultation with the DIA regarding the infringement offences scheme has 

commenced. 
 
F. GIS 
 Regional Collaboration – Taranaki Regional Aerial photography Project (TRAPP) 

finalising areas of high resolution to be captured 
 AssetFinda Upgrade – Go live is expected by the end of February. 
 Auditors – providing asset financial information for auditors 

 
G. Solid Waste 
 Recycling Bin Audit results for the end of January shows 50% Green tags, 40% amber 

and 10% red tags. The bin audits are being completed more stringently to increase 
awareness resulting in more amber and red tags being issued. Concentrated effort is 
being done on certain areas of the district to target areas of recorded high bin 
contamination levels.  

 Contamination levels at the Materials Resources Facility (MRF) are being audited;  
 

H. Property  
 Renovation works continue on the Community Hall projects: 
 The Council farm is on track to achieve the milk production target of 150,000 kg; 
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I. Parks and Reserves 
 Work on the entrances to the Eastern Loop Walkway has commenced and will be 

complete in February;  
 Clearing of Spiderwort behind Arboretum, Windsor Park and King Edward Park is 

expected to be complete in February; 
 Lime Chip Path extension in King Edward Park will be complete in March. 
 Work on the entrance and bridge within the Cardiff Walkway will commence in March;  
 New planting around Stratford, including the front of the Centennial Rest Rooms is 

programmed for April. 
 

J. Special Projects  
 Pool Design Project - The Pool Design and Build contract has been let to Apollo 

Projects and the design component is well underway with construction due to 
commence late February following resource and building consents. 

 Bike Park Project - The contract for the construction of the principal components of 
the Bike Park has been let to Inframax Limited. Work commenced in December and 
is proceeding ahead of schedule.   
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1. ROADING 
  

1.1 Level of Service and Performance Measures 
 

 The Levels of Service for the Roading Activity are measured using a number of performance 
indicators as shown in the table below.  

 
Roading Level of Service (LoS) and Performance Measures  

Level of 
Service 

Performance Measure Target 2020/2021 YTD 

Safe Roading 
Network  

Road safety - The change from the previous 
financial year in the number of deaths and serious 
injury crashes (DSI) on the local road network, 
expressed as a number. (2019/2020 DSI was 5, 
new target is 4) 

-1 
Achieved to date - DSI = 1 
There were no DSI crash in January.  

Road 
Condition 

Urban Road condition – The average quality of ride on 
sealed urban road network, measured by smooth travel 
exposure. 

≥ 83% 
Achieved (as at March 2020) - 88%. 
Another condition survey will be 
undertaken in March 2022. 

Rural Road condition- The average quality of ride on 
sealed rural road network, measured by smooth travel 
exposure. 

≥ 91% 
Not Achieved to date - 78%.  
Another condition survey will be 
undertaken in March 2022. 

Road 
Maintenance 

Sealed Road maintenance – The percentage of the 
sealed road network that is resurfaced: 

≥5% 
Not yet Achieved - 3% or 11.8km to date. 
Target length = 20km 

Unsealed Road maintenance - The percentage of the 
unsealed road network that has been metal dressed. 

≥7% 

 
Not yet Achieved - 1% or 2km to date. 
Target length = 14.5km 
No maintenance metalling is usually 
undertaken during the summer months due 
to the creation of dust when applying the 
metal to the road. 
 

Footpaths Footpaths that fall within LoS Standard - The 
percentage of footpaths within a territorial 
authority district that fall within the level of service 
or service standard for the condition of footpaths 
that is set out in the territorial authority’s relevant 
document. 

>82% 

Not Achieved = 62% 
 
This year’s footpath condition survey has 
been completed and the results are 
indicated above. 

Customer 
Request 
Management  
Response 

Response to service requests - The percentage of 
customer service requests relating to roads and 
footpaths to which the territorial authority responds 
within the time frame specified in the long term 
plan. 

>86% Achieved to date - 100%. 

Customer 
Satisfaction 

 Roading Network >76% 

The 2020 customer satisfaction survey, 
with a total of 488 responses, showed 
Good, Very Good and Excellent having a 
total of 75.4%, Fair having 18.24% and 
Poor having 6.35%. 

 Footpaths >77% 

The 2020 customer satisfaction survey, 
with a total of 492 responses, showed 
Good, Very Good and Excellent having a 
total of 73.58%, Fair having 21.75% and 
Poor having 4.67%. 
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1.2 Outstanding Matters 

 Customer Requests - There no outstanding CRM’s for the month of January.  
 Dunns Road Bridge Pavement defect – As an interim solution, Council has put up 

a temporary 70km/h speed limit signs at this bridge. Officers have followed up 
with Red Jacket Consultants on the expected delivery date of their options report 
for a permanent solution to fix the issue.  
 

1.3 Routine Maintenance 

Day-to-day maintenance activities continued throughout January, typically comprising: 
 Chemical weed control in the rural areas; 
 Clearing the water tables; 
 Sign cleaning and repairs; 
 CBD cleaning; 
 Grading the roads in the Douglas and Toko areas of the district;  
 Potholes filling; and 
 Sight rails repairs and painting; 
 Bridges cleaned on Beaconsfield Rd, Juliet St, Marco Rd and Putikituna Rd. 
 Dust Suppression on Mangaoapa Road 

                          
Figure 1 – Dust Suppressant being sprayed on Mangaoapa Rd. 
 

1.4 Ready Response Works 
 

 Through January Council 
attended to numerous calls 
relating to bleeding bitumen on 
some of the urban roads.  
Figure 2 shows to application 
of an absorbent material placed 
on Fairbank Ave. 

     
Figure 2 – Absorbent material 
spread on the bleeding 
bitumen. 

 
 Fulton Hogan attended to a slip on Whitianga Road as shown in the photograph 

below (Figure 3). 
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Figure 3: Slip on Whitianga Road which was cleared in January. 

  
      1.5 Capital Works 

 The footpath replacement programme continued in January with work re-
commencing on Lysander Street.  

 This year’s annual reseal programme continued in January with eight roads being 
resealed.  

 A pavement strengthening project on Beaconsfield Rd between RP6.1 and RP7.3 
commenced in January.  This project is expected to take 6-8 weeks to complete. 
 

1.6 Building, Resource Consents, PIMS and LIMS 
 
 For the month of January, Roading Assessments were made for a total of: 

 Eighteen (18) Building Consent applications,  
 Five (5) LIM reports and  
 Twelve (12) Resource Consent applications. 

 
 1.7    Health and Safety 

 
There were no incidents during January.  

 
 1.8    Roading Activities 
 

 Audit NZ is currently completing the review of our draft Roading Asset 
Management Plan 2021-2031. 

 The Roading Activities completed Reactive and Programmed Works (Figure 
4). 
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Figure 4: Monthly Programme Achievement Chart - January 2021. 
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2. SERVICES 
 

2.1 Water Supply  
 

 The Levels of Service for the Water Supply Activity are measured using a number of 
performance indicators as shown in the table below.  

 
Water Supply Level of Service (LoS) and Performance Measures 

Level of 
Service 

Performance Measure Target 
2020/2021 

YTD 
Safe Drinking 
Water – 
 
 Drinking 

Water 
Standards; 

 Maintenance 
of 
Reticulation 

 

DWSNZ Bacterial compliance - Compliance with Part 4 of the 
Drinking-water standards (bacteria compliance) 

100% On Target 

DWSNZ Protozoal compliance - Compliance with Part 5 of the 
Drinking-water standards (protozoal compliance)  

100% On Target 

Water Loss – The percentage of real water loss from the local 
authority’s networked reticulation system (including a description 
of the methodology used to calculate this)  

<25% 
Not yet 

measured 

A Reliable 
Water Supply 
–  
 
 Response 

Time; 
 Unplanned 

Disruptions 

Urgent Response Times - The performance measure targets for the 
median response time for urgent attendance and resolution 

  

 Attendance for urgent call-out 1 hr 21 mins 

 Resolution for urgent call-out  8 hrs 
2 hr 42 

 mins 

Non-urgent Response Times – The performance measure targets 
for the median response time for non-urgent attendance and 
resolution 

  

 Attendance non urgent call-out  
2 working 

days 
9 hrs 22 

mins 

 Resolution non urgent call-out  
5 working 

days 
11 hrs 27 

mins 

Unplanned Disruptions - The performance measure target for 
disruptions. 

  

  Minor disruptions (between 5 and 50 connections affected)  < 5 
 

4 

  Major disruptions (more than 50 connections affected) < 2 0 

Demand 
Management  

Water Consumption - The average consumption of drinking water 
per day per resident within the district 

<275L / 
resident / 

day 

Not  yet 
measured 

 

Customer 
Satisfaction 

Number of complaints - The performance measure target for 
customer satisfaction is <32 per 1,000 complaints received for: 

<32 / 1000 
complaints 

received 

Not  yet 
measured 

 

 Drinking Water Clarity;  3 

 Drinking Water Taste; 
1 
 

 Drinking Water Odour;  0 

 Drinking Water Pressure or Flow;  
0 
 

 Continuity of Supply   0 

 Council’s response to any of these issues. 0 
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Level of 
Service 

Performance Measure Target 
2020/2021 

YTD 

Water Pressure 

Water Pressure – The average water pressure at 50 properties 
within the water supply zone, including any that have complained 
about pressure and or flow meets council specifications 
(flow>10l/min & pressure>350kpa)  

100% 

 
 

Not yet 
measured 

NZFS 
Conditions 

Fire Hydrants – The performance measure targets the percentage 
of hydrants meeting the NZFS Code of Practice conditions 
regarding supply  
 

100% 
 

Not yet 
measured 

 
2.1.1 Operations  

 
Water Treatment 
 There were no major issues relating to the operations at the 3 water treatment 

plants. 
 It is noted that over-night water usage at Midhirst is very high. Investigations 

are ongoing. 
 
Water Reticulation 
 There were some minor reticulation disruptions in January. 
 Water restrictions have been introduced. 
 
Water Supply Health and Safety 
 There were no health and safety incidents during the month.   

 
2.1.2 Planning - Long Term Projects  

 Council is in the process of finalising the routes selection and design 2nd trunk 
main. This project received stimulus funding from central government and 
physical works is expected to commence in May 2021. Iwi liaison has been 
initiated for resource consent with regards to the crossing of the Pater River 
at two locations. 

 
 Audit NZ is currently completing the review of our draft Water Asset 

Management Plan 2021-2031. 
 

2.1.3 Three Waters Reform – Request for Information  

As part of the 3-Waters Reform, the Department of Internal Affairs (DIA) has 
requested information from all territorial authorities. All requested information has 
been completed and sent to the DIA. Initial feedback has been received, awaiting 
final assessment.  

 
2.1.3 Three Waters Stimulus Funding – Request for Information  

The DIA has also requested additional information as part of the stimulus funding 
granted to the Council to construct the 2nd Trunk Water Main. This information 
request was received in December and submitted to DIA in January. 
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2.2 Wastewater 
 

The Levels of Service (LoS) for Wastewater Activity are measured using a number of 
performance indicators as shown in the table below. The overarching LoS is the 
management of wastewater without risk to public health.  

 
Wastewater Level of Service (LoS) and Performance Measures  

Level of 
Service 

Performance Measure Target 2020/2021 YTD 

System 
Adequacy 

Dry weather sewerage overflows - The number of dry 
weather sewerage overflows from the territorial authority’s 
sewerage system, expressed per 1000 sewerage connections to 
that sewerage system. 

<5 per 
1,000 

 
0 

Discharge 
Compliance 

Resource Consent Compliance – Compliance with the 
territorial authority’s resource consents for discharge from its 
sewerage system measured by the number, received by the 
territorial authority in relation to those resource consents, of: 

0  
 

Achieved 
 

 Abatement notices;   0 

 Infringement notices;   0 

 Enforcement orders; and  0 

 Convictions.  0 

Response 
and 
Resolution 
Times 

Sewerage overflows - Where the territorial authority attends to 
sewerage overflows resulting from a blockage or other fault in 
the territorial authority’s sewerage system, the following 
median response times are measured: 

  

 Attendance time from the time that the territorial authority 
receives notification to the time that service personnel 
reach the site.  

1 hr 38 mins  

 Resolution time from the time that the territorial authority 
receives notification to the time that service personnel 
confirm resolution of the blockage or other fault. 

8 hr 1 hr 35  
 mins  

Customer 
satisfaction 

Complaints - The total number of complaints, expressed per 
1000 connections to the territorial authority’s sewerage system, 
received by the territorial authority about any of the following: 

<5 Achieved to 
date -  

 

 Sewage odour   

 Sewerage system faults   

 Sewerage system blockages, and  9 received, 2 
justified 

0.87/1000 
 The territorial authority’s response to issues with its 

sewerage system 
  

 
 
2.2.1 Operations: 

 
  Wastewater Treatment  

 There were no disruptions to the operation of the oxidation ponds in January,  
 Monitoring and sampling is ongoing in accordance / compliance with the 

Resource Consent conditions. 
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  Wastewater Reticulation 
 No sewer overflow occurred  

 
   Wastewater Health and Safety 

 There were no health and safety incidents for the month during the period.    
 

2.2.2 Planning - Long Term Projects  

 Council is investigating the next phase in the wastewater oxidation pond 
upgrade, i.e. the Diatomix System. This installation is not due until May 2022. 

 Audit NZ is currently completing the review of our draft Wastewater Asset 
Management Plan 2021-2031 

 
2.3 Stormwater 
 

The Levels of Service for the Stormwater Activity are measured using a number of 
performance indicators as shown in the table below.  

 
Stormwater Level of Service (LoS) and Performance Measures    

Level of 
Service 

Performance Measure Target 
2020/2021 

YTD 

Stormwater 
system 
protects 
property 
from 
impacts of 
flooding. 

System adequacy    

 The number of flooding events that occur in a 
territorial authority district. “Flooding” in this context 
means stormwater entering a habitable floor 

0 0 

 For each flooding event, the number of habitable 
floors affected. (Expressed per 1000 properties 
connected to the territorial authority’s stormwater 
system.) 

0 0 

 For each flooding event, the number of buildings in 
the central business zone affected by flooding. 

0 0 

Discharge 
Compliance 

Resource Consent Compliance – Compliance with the 
territorial authority’s resource consents for discharge from 
its stormwater system measured by the number of: 

N/A N/A Council 
does not hold 
consent for 
stormwater 
discharge 

 
 Abatement notices;    

 Infringement notices;    

 Enforcement orders; and   

 Convictions.   

Response 
Time 

The median response time to attend a flooding event, 
measured from the time that the territorial authority 
receives notification to the time that service personnel 
reach the site. 

1 hr 

 
 

0 hrs 
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Level of 
Service 

Performance Measure Target 
2020/2021 

YTD 

Customer 
satisfaction 

Complaints - The number of complaints received by a 
territorial authority about the performance of its stormwater 
system, expressed per 1000 properties connected to the 
territorial authority’s stormwater system. 

< 8 

 
 
 
0 

 
2.3.1 Operations 

 
 There were no health and safety incidents for the month during the period.    

 
2.3.2 Planning - Long Term Projects  

Audit NZ is currently completing the review of our draft Stormwater Asset 
Management Plan 2021-2031. 

 
2.4 Trade Waste  
 

The following provides a summary of Trade waste Activities for the month of January: 
  

 Pond influent and effluent sampling - Council’s Trade Waste Officers have 
undertaken the monthly influent and effluent sampling of the wastewater treatment 
ponds, the results are yet to be received at Council. 

 Pond oxygen probes - Maintenance of the dissolved oxygen probes is ongoing, the 
timings have been altered to increase the frequency and duration of automatic cleaning, 
and the fouling rate is being monitored. A replacement D.O probe for the outlet of 
pond 2 has been ordered, delivery expected within 8 weeks.   

 Backflow prevention - inspections are ongoing, several sites have undertaken to 
install the devices and follow ups are occurring at sites yet to install them; the backflow 
prevention device register is being updated. 

 Trade Waste Site Inspections - Site inspections assessing trade waste discharges are 
ongoing; grease recovery is the current focus. 

 Illegal wastewater connection - An illegal wastewater connection point has been 
capped, further monitoring of the location is to occur to ensure it remains inaccessible. 

 Trade Waste Consent - Consent has been granted to three bulk septage operators and 
one stock carrier. The Stratford Livestock sale yards consent investigation has begun, 
the discharges from the site are being regularly sampled and analysed by Council staff.  

 Consultation with the Department of Internet Affairs - regarding the infringement 
offences scheme has commenced, the next step is to lodge a request for these 
regulations to be made with the Minister of Local Government, Hon Nanaia Mahuta. 

 An Erosion and Sediment Control Plan for the new swimming pool complex 
earthworks resource consent has been prepared and submitted to the Regional Council. 

 Wastewater flow meter verification has been completed. 
 Inflow/Infiltration - Processes and documentation for storm water ingress to sewer 

have been created, inspections have been undertaken. 
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2.5 Geographic Information System (GIS)   
  
The following provides a summary of GIS Activities for the month of January 
 Regional Collaboration – Taranaki Regional Aerial photography Project (TRAPP) 

finalising areas of high resolution to be captured 
 AssetFinda Upgrade – Go live is expected by the end of February. 
 Cemetery – Queries binding Spatial and Authority data has been completed. Next step is 

to display the information in Intramaps for Service Centre team to authenticate and cleanse 
 3 Waters Reform – Additional information has been requested. Data is being collated.  
 Finance – identifying and mapping properties who should be contributing to the economic 

development rate.  
 Auditors – providing asset financial information for auditors 

 
2.6 Solid Waste  

The Levels of Service for the Solid Waste Collection Activity are measured using the 
performance indicators shown in the table below.  
 
Solid Waste Level of Service (LoS) and Performance Measures 

Level of Service Performance Measure Target 2020/2021 YTD 

The levels of 
waste 
generated are 
reducing 

Quantity of Waste to landfill per 
household (municipal kerbside collection 
only) (kgs per annum) 

<700kg Achieved to date – 520kg 

(January – 523.8kgs phh) 

Percentage (by weight) of council 
controlled waste stream that is recycled 
(municipal kerbside collection only). 

>25% Not achieved to date – 
24.3% 

 

Customer 
Satisfaction   

Percentage of customers satisfied with 
the service provided.  

>90% 96% as per 2019/2020 
Annual Report 

 

  
2.6.1 Planning – Bylaws, Policies and Meetings 

 
 The Regional Behaviour Change Strategy is under development. This will 

provide a framework for education and community engagement initiatives to 
support waste minimisation.  

 Audit NZ is currently completing the review of our draft Solid Waste Asset 
Management Plan 2021-2031 

 
2.6.2 Contamination Levels Coming in at the MRF 

 
The following graph covers the last 12 months contamination levels at the MRF. 
Contamination is holding steady at an average of 23% over the last 5 months. This 
level is still too high and initiatives are being put in place to try and reduce this 
level.   
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Figure 1: Percentage of Regional Contamination in the MRF 

The MRF was closed over Covid-19 Alert Levels 4 and 3 resulting in no data for 
April 20.  
 
It is safe to assume that the more communication regarding correct recycling that is 
sent out to the community, the more the contamination reduces. To keep this 
reduction going, a regular space in social media and in CentralLink will be planned.  
 
The current Taranaki Solid Waste Services Contract Management Plan has been 
assessed to ensure the contamination going into the MRF is being managed as best 
as possible. The level of contamination in kerbside bins has also been reassessed 
and now any contamination over 10% of the bin contents is considered gross 
contamination, red tagged and not collected.  
 

2.6.3  Waste Minimisation Initiatives 
 

23/1/2021 - Whangamomona Republic Day 2021 – SDC provided two waste 
stations in the village to support the community with the waste created by the event. 
This was the first time the stations were set up at the Republic Day and managing 
the waste for the first time was a great way to support the Whangamomona 
community with the waste created from this day.  
20 heavy bags of waste were removed and transported to the Stratford Transfer 
Station. The contractor advised they were able to sort through the rubbish and 
recycle what they could.  
 
We have learnt some things to be able to make the management of the waste stations 
better for future events. We learned: 

 Contamination needs to be better controlled 
 Better control over the weight of the bags for ease of removal and weighing 

of the waste 
 We need to be able to get data to monitor diversion from landfill 
 

This information will be requested in the new event application form that is being 
created, giving more responsibility to event holders to manage waste minimisation.  
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Figure 2 - Whangamomona Republic Day Waste Stations 
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2.6.4 Upcoming Waste Minimisation Initiatives 

 10-14 May 2021 - AgRecovery Event. This event is for the farmers of the district 
and enables farmers to register to dispose of plastics and empty chemical containers 
in an environmentally safe manner. AgRecovery will be holding one day events in 
New Plymouth, Stratford and Hawera. Stratford’s event will be held at the A&P 
Showgrounds. AgRecovery will be promoting the event through their channels and 
SDC will also promote through its channels.  

 
2.6.5 Weekly Recycling Bin Audits  

 The weekly recycling audit summary from 1 July 2020 to 25 January 2021 is 
provided in the chart below.  

 

 
Figure 3: Waste Minimisation activities Completed, Planned and Under Consideration 

 As at 31 January 2021 the amber tags are at 40% and the red tags are at 10%.  
 

 The Solid Waste Team has met with EnviroWaste for the purpose of discussing 
the reduction of the contamination at the MRF. Since then, the kerbside audit 
standards have become tougher, resulting in higher percentages of amber and red 
tagged bins. The reviewed Solid Waste Contract Management Plan now contains 
a list of gross contaminates and this has also seen the red tag numbers increasing. 
Targeted areas in Stratford District, with highest red tags, are being monitored 
and as a result, the green tags have taken a huge dive in percentage, but this is a 
means to an end. To reduce the contamination at the MRF. Education is key to 
reducing the contamination level, which in turn results in less waste to landfill 
as truckloads of recycling that is grossly contaminated has to be sent to landfill.  
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Waste Minimisation Activities Completed, Underway or Planned 

Month Activity Description WMMP Reference Status 

N
O

V
 2

02
0 

Recycling 
presentation at the 
GreyPower 
Quarterly meeting 

18/11/2020 – presentation to Grey Power 
senior citizens on correct recycling habits. CP3 Completed 

A&P Show 

27-28/11/2020 - 2 waste stations will be 
provided for the A&P Show. They will be 
manned by volunteers from a local 
community group with SDC donation to 
that organisation.    

CP3 and L3 Completed 

D
E

C
 2

02
0 

Christmas Parade 

4/12/2020 - Recycling and Waste Station 
will be placed in Prospero Place with the 
markets and manned by a volunteer 
organisation.  
 

BC1 Completed 

JA
N

 2
02

1 Visit to the MRF in 
New Plymouth 

19/1/2021 – Mike Oien and I visited the 
MRF to see the operations and see first-
hand the type and amount of 
contamination the processors have to deal 
with and to start to think about ways to 
combat this at the kerbside. 

CP3 Completed 

Whangamomona 
Republic Day 

23/1/2021 - Support the committee with 
manned waste stations and removal of the 
waste. 

CP3 and L3 Completed 

F
E

B
 2

02
1 

Events and waste 
minimisation plans. 

Process, application forms and website 
information being developed for event 
organisers to create a waste minimisation 
plan. This will be done in conjunction with 
the Community Development Manager. 

CP6 Underway  

Regional Zero 
Waste Taranaki 
Behaviour Change 
Strategy - Education 
Plan review 

A new regional strategy is being developed 
to outline how the 3 district councils will 
approach behaviour change to work 
towards Zero Waste in Taranaki. This fits 
in well with our Waste Management and 
Minimisation Plan and the behaviour 
change actions. This will be ready for 
consideration by Council Members by 
September 2020. The Education Plan will 
be included in the strategy as an action. 

BC1-BC6 Underway 

M
A

Y
 2

02
1 

AgRecovery Event 

Support for an AgRecovery event for 
Farmers to bring their old farm chemicals 
and plastics for recycling and safe 
disposal. Provide venue and promotion.  

L3 Planned 
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3.  PROPERTY 

The customer service request history for the Property Activity is shown below. 
 

Table 1: Customer Service History – Property  

   2014/2015  2015/2016  2016/2017  2017/2018  2018/2019   2019/2020  2020/2021 

Buildings  6  11  5  10  8  8  15 

Toilets*  7  19  6  9  18  16  28* 

Total  13  30  11  19  26  24  43 

*Blocked (12); Cleaning (11); Replace Parts (2); Vandalism (3); Graffiti (0); Accidental Damage (0)   
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3.1  Aerodrome 

 The performance measure for the aerodrome is >70% customer satisfaction with the condition 
and maintenance of the facility. This is measured annually and reported at the end of the 
financial year. Aircraft movements at the Aerodrome by Month and Type are provided below. 

 
 The Aeroclub held their annual Open Day with a huge number in attendance.  One of the 

highlights was the UH-60 Blackhawk which is the only one in New Zealand.  Council Officers 
are in discussions with the Aeroclub to build a new hanger.  A location has been agreed to and 
Council officers have now requested plans and costs. 

 
 A query was sent to AIMM requesting an explanation as to why we have been receiving 

extremely low numbers.  AIMM responded that it was possible a radio aerial or cable had 
corroded such that only the strongest signals are received. AIMM has now changed over, at no 
charge to us, from AIMM-Lite to the fully transcribed AIMM-plus for the rest of February.  
This will give provide better data for the aerodrome usage. 
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3.2  Civic Amenities  
 

The Council’s Amenities portfolio include, but are not limited to: 
 Housing for the elderly;  
 War Memorial Centre;   
 Centennial Restrooms; and 
 Public toilets. 

 
 The Levels of Service Provision including their Performance Measures are based on the 

condition of the assets and associated customer satisfaction. The performance of these services 
are annually measured and are reported on at the end of the financial year.  

 

Level of Service  Performance Measure Target 

To provide facilities that are 
well maintained and utilised. 

Buildings legally requiring a Building Warrant of 
Fitness (WoF) have a current Building WoF at all 
times. 

100% 

Annual booking of War Memorial Centre. 
>500 

Annual booking of Centennial Restrooms. >200 

To provide suitable housing 
for the elderly. 

Percentage of Customer satisfaction. >89% 

Annual Occupancy rate. 
>95% 

To provide clean, well 
maintained toilet facilities. 

Percentage of Stratford District residents satisfied with 
overall level of service of toilets. 

>75% 

 
 The Civic amenities occupancy rates / patronage are shown in the table and charts below. 
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3.2.1 Housing for the Elderly Occupancy Rates 
 

Unit 2015/16 2016/17 2017/2018 2018/2019 2019/2020  2020/2021 
YTD 

1 100% 100% 97% 100% 100% 100% 

2 100% 100% 100% 100% 100% 100% 

3 100% 100% 100% 100% 100% 100% 

4 100% 100% 100% 100% 100% 100% 

5 100% 100% 100% 100% 100% 100% 

6 100% 100% 100% 100% 100% 100% 

7 96% 100% 100% 100% 100% 100% 

8 100% 100% 100% 100% 100% 100% 

9 95% 100% 100% 100% 100% 100% 

10 92% 95% 100% 100% 100% 100% 

Total 98% 99% 100% 100% 100% 100% 

 
The current occupancy rate for the months of November and December are 100% and therefore, 
achieve the performance measure of >95 %. 
 
3.2.2 War Memorial Centre  
 

 The shovel Ready project is continuing and is on schedule: 
 Painting is now completed;  
 The vinyl has been laid in the foyer and toilets; 
 Carpet has been laid in the TSB Chambers; 
 New industrial Carpet Tile has been laid between the two self-opening 

doors 
 Re-glazing of the stadium will commence on the 18th February;  

 No hireage this month due to the closure of the site for renovation.  
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3.2.3  Centennial Restrooms  
 

 The Library held an Escape Room activity as part of their School Holiday 
Programme at the Centennial Rest Rooms, which was able to fit two Gazebos.  
Positive feedback was received.  

 Users of the building now have access to WiFi.   
 The chart below shows bookings to date with the target line of 200 in red. 

 

 

3.3  Rental and Investment Properties 

The Council’s Rental and Investment Properties are: 
 The Farm;  
 The Holiday Park (operated by a third party, with a formal lease on the land); and 
 Rental properties (urban and rural land, and commercial properties). 

 
The Levels of Service are measured using the performance indicators shown in the table below. 
These are measured and reported at the end of the financial year - in the July 2020 report. 
 

Level of Service  Performance Measure Target 

Maximum profits from the farm are returned 
to Council. 

Milk production is maximised >150,000 kg 

Leased property is safe and fit for purpose. Number of complaints from tenants. <5 

 
 The history of the Farm milk production and the Holiday Park patronage and occupancy rates 
are shown in the two charts below.  
 

 3.3.1  The Farm  
 

 The chart below shows the farm is on track to achieve the milk production target of 
150,000 kg.   

 The Sharemilkers quarterly meeting was held in January. 
 Construction work has commenced on the concrete pad at the farm. 
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 Milk Production Update 
 

 
 

 
3.3.2 The Holiday Park 

 
Numbers are climbing and the holiday park is going very well.   
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  4.  PARKS AND RESERVES  

The performance of Council’s parks and reserves activities are measured using the targets 
shown in the table below. These are measured annually and will be reported on in July 2020, at 
the end of the financial year. Council will continue to meet the New Zealand Safety Standards 
for playgrounds and footbridges. 
 
Key activities programmed for the year include:  
 Eastern Loop Walkway entrance upgrade will commence February; 
 Cardiff Walkway entrance upgrade and bridge upgrade to be completed in March; 
 Lime Chip Path extension in King Edward Park will be complete in March 
 Centennial Restroom plantings/upgrade to occur in April; 
 Additional planting in Stratford hot-spots booked in for April; 
 Arboretum Project (in conjunction with the Percy Thomson Trust) to be complete before 

the end of the financial year. 
 

Level of Service  Performance Measure Target 

To provide parks, Sports fields and 
other open spaces that meet 
community demand 

Number of complaints and requests for service. <40 

Percentage of Stratford residents satisfied with:  

 Parks; >80% 
 Sports fields; >80% 
 Cemeteries. >80% 

Safe playgrounds are provided All playgrounds meet NZ Safety Standards. 100% 

Foot Bridges are safe. All foot bridges meet NZ Safety standards. 100% 

 
 The customer service request history for the Parks and Reserves Activity is shown below. 
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Table 2: Customer Service History – Parks and Reserves 

 
2014/2015  2015/2016  2016/2017  2017/2018  2018/2019   2019/2020  2020/2021 

Parks  16  4  9  5  7  3  5 

Structures   1  4  0  1  8  9    

Sports 
grounds 

0  4  0  2  0  3  2 

Playgrounds  2  4  1  1  4  1    

Cemeteries  0  0  3  2  5  5  1 

Street Trees  18  19  17  32  41  11  7 

Walkways  8  8  9  10  15  11  8 

Total  45  43  39  53  80  43  23 
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5.  SPECIAL PROJECTS   

Below is an update on the progress of the key projects that the Council is currently undertaking as 
at 31 January 2021: 

 
 Pembroke Road land development  

This project has now been completed in terms of construction and all sections in the Pembroke 
Road subdivision are now either sold or under contract. To date 28 of the sale and purchase 
agreements have settled while the remaining 5 are subject to unconditional contracts that will 
settle later this year. 

 Replacement Aquatic Facility 
A Design and Build contract has been let to Apollo Projects and the design component is well 
underway. Applications have been lodged for resource consents (SDC for land use and TRC 
for discharge). Construction is due to commence in late February 2021. 

 Children’s Bike Park  
The contract for the construction of the principal components of the bike park has been let to 
Inframax and construction has commenced. The scope of the proposed pump track has 
increased, a contract for the design and build let to Southstar Trails and design is underway. 
Public toilets have also been added to the project scope and a contract has been let to Exeloo 
for the supply of this component. The bike park component of the project is proceeding well 
towards its scheduled completion in early April while the likely completion date for the pump 
track and public toilets is July.    

 i-SITE relocation  
A contract has been let for the manufacture and installation of the necessary furniture. The AA 
components have been completed and installed and the remaining furniture is due in February. 
However the relocation has been completed utilising temporary furniture meantime.  

 Midhirst abandoned land 
Settlement of all but three of the 45 areas of land has been completed. Negotiations have been 
initiated with the remaining adjoining occupying owners and a further report will be brought 
before Council once negotiations have been concluded. 

 Whangamomona walkways  
These walkways (Te Awa o Maru) have been constructed through the Kingheim forestry block 
at Whangamomona. Officers continue to be wait on the Walking Access Commission to 
formalise the easements and appoint Council as the controlling authority but in the meantime, 
signage is ready for erection with a view to officially opening the first track as soon as the above 
formalities have been enacted. A Memorandum of Understanding relative to their maintenance 
obligations has recently been concluded with the land owner to supplement the easement 
agreement with the Walking Access Commission. The principal delay in this project has been 
the survey of the walkways to enable the granting of the easement. This survey has recently 
been approved by LINZ so we may now see some progress to completing the formalities that 
will enable erection of signage and opening the first section of the walkway. 

 New Water Trunk Main 
Liaison with landowners continue. Iwi consultation on-going. 

 Community Hall Upgrades 
All work, aside from the War Memorial Centre, has been completed on the community hall 
upgrade projects as funded by the Provincial Growth Fund. The work completed on the rural 
halls is as follows: 

o Whangamomona Hall – installation of heat pumps 
o Kohuratahi Hall – replacement roofing sheets 
o Makahu Hall – replacement of a secure storage facility 
o Tututawa Hall – exterior repairs. Kitchen upgrades and painting of interior and exterior 

of building 
o Douglas Hall – roof replacement  
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Victoria Araba 
DIRECTOR – ASSETS 
 
 
 
 
 

 
 
 
[Approved] 
S Hanne  
CHIEF EXECUTIVE                                    DATE:  16 February 2021 
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MONTHLY REPORT 
 
 

 
 
 

F19/13/04 – D21/3535 

TO: Policy and Services Committee               
 
FROM: Director – Community Services 
 
DATE: 23 February 2021 
 
SUBJECT: REPORT FOR THE MONTH OF JANUARY 2021 
 
 

RECOMMENDATION 
 

THAT the report be received. 
 /  
Moved/Seconded 

 
This report presents a summary of the monthly progress and any highlights for the main areas 
of activity within Community Services i.e. Community Development, Promotions, 
Information Centre, Pool and Library.  The Long Term Plan 2018 - 2028 sets the performance 
measures for these activities and this report presents, in tabular form, the progress measured 
to date against the target for each performance measure. 
 
1. HIGHLIGHTS 
 

 Discovery Trail – Kids Icon Hunt Competition 
 Youth Council Applications Open – 18 January  
 Whangamomona Republic Day – 23 January 
 Prospero Markets – 30 January  

 
2. COMMUNITY AND ECONOMIC DEVELOPMENT 

 
2.1 Council Organisations and Council Representatives on Other Organisations 
 

Councillors may take the opportunity to report back from Strategic and 
Community organisations on which they are a representative for Council. 
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2.2 Performance Measures (LTP Performance Measures in bold) 
 

 Target 2020/21 YTD 

Number of community 
events organised 

Minimum 2 

 Puanga 
 Chunuk Bair 

Commemoration 
 MTFJ Workforce 

Programme Presentation 
 Scarecrow Trail 
 Trade Graduation 

Ceremony 
 Mayoral Gifts 
 MTFJ Work Ready Week 

Percentage of residents 
feeling a sense of community 

>72%  

Number of projects 
successfully developed and 
implemented by youth with 
support from community 
development 

4 

 SDYC ‘Get Off the Bus’ 
Big Hero 6 and Robotics 
Workshop 

 Meet the Candidates 
Evening  

 Youth Council Thank You 
Evening 

Events Council has 
provided or supported are 
measured 

2 

 Prospero Market 
 Keep NZ Beautiful Clean 

Up 
 Dirty Detours 
 Stratford A&P Show 
 Christmas Parade 
 Whangamomona Republic 

Day 
Business mentoring and 
economic development 
support is available 

Venture Taranaki 
Quarterly Report 

received 
1 

Provide administration 
support to the Stratford 
Business Association 
meetings 

11 6 

 
2.3 Youth Council 
 

Youth Council applications opened on Monday 18 January and will close on 
Tuesday 16 February. All applicants will be interviewed and those successful will 
be sworn in on Tuesday 2 March. Five Youth Councillors will continue into the 
new term and 10 available slots will need to be filled.  
 

2.4 Civic and Community Events 
 

Completed: 
 Discovery Trail – Kids Icon Hunt Competition 
 Whangamomona Republic Day – 23 January 
 Youth Council Application Process 
 Prospero Market – 30 January  

 
Coming Up: 
 Summer Nights Concert – 13 February 
 AmeriCARna Stratford Stop Off – 26 February 
 Prospero Market – 27 February  

13.2

2021 - Policy & Services - February - Monthly Reports

147



 Summer Nights Movies – 28 February 
 Neighbours Day Campaign – 20 to 30 March. 

 
2.5 Community Projects and Activity  

2.5.1 Mayors’ Taskforce for Jobs (MTFJ) 
 

Registrations 
 January YTD 
Young People Registered  6 112 
Businesses Registered  2 27 

 
Employment 
 January YTD 
Young people placed into employment 3 23 

Young people received support and 
found work themselves 

 9 

TOTAL  32 
 

Four of the 10 young people that participated in the Work Ready Week 
facilitated by KiwiHost in December have successfully secured work in 
Stratford.  This is a great successful outcome from this course. 
 
A mini careers expo is being planned for May 2021 in collaboration with the 
High Schools. 
 
Working with MSD to deliver four workshops in March / April to equip more 
young people with skills in traffic management, food safety, first aid and work 
safe.  
 
2.5.2 Whangamomona Republic Day 
 
Promoted as the opportunity ‘to leave the country without leaving our shores’, 
Republic Day was a great opportunity to showcase the uniqueness of the local 
community. The day featured annual activity such as the sheep race, gut buster 
and presidential elections which always prove to be a hit with the spectators. 
Members of the Community Services team provided support leading up to and 
on the day of the event.  
 
2.5.5 Stratford Discovery Trail  
 
Progress on the Discovery Trail continues. Over the Summer Holidays the 
community were encouraged to discover Stratford by completing the Kids Icon 
Hunt to be in with a chance to win 1 of 5 $100 prize packs.  

 
2.6 Funding 

2.6.1 Creative Communities 
  The second funding round for the 2020/21 year will open for 

applications from 8 March – 9 April and the committee will meet on 
28 April.    
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2.6.2 Sport New Zealand Rural Travel Fund  
Round two of the Sport New Zealand Rural Travel Fund will open from 
22 February – 19 March.  The assessment committee will meet on 6 
April.   

 
2.7 Positive Ageing 

The first meeting for the year has been scheduled for Wednesday 10 February.  
 
Planning is underway for the next forum to be held in March with letters sent 
to the Minister for Seniors, Dr Ayesha Verrall and other regional agencies 
inviting them to speak on the day.  

 
2.8 Stratford Business Association 
  
 Memberships 
 

End of  January TOTAL 134 
  

Business After Five events 
These are re commencing in February 2021. 

 
Coming Up:  
 AmeriCARna – Friday 26 February  
 Business After 5: Wheelhouse, Tuesday 16 February 
 Business After 5: Verdigris, Wednesday 17 March 

 

3.  COMMUNICATIONS 

Performance Measures (Performance Measures in bold) 

 Target 2020/21 
YTD 

The number of visitors accessing Council 
information and services via the internet is 
measured 

Not less than 
previous year 

2019/20 – 50,411 
33,738 

The community is satisfied with how Council 
keeps them informed 

>85% 
2019/20 – 79% 

 

 
3.1  Highlights 

Three Central Link updates were produced in January.  These are printed in 
the Stratford Press and shared online at www.stratford.govt.nz and on 
Council’s Facebook Page weekly.  
 
Central Link focus for January: 
 Summer Nights promotion  
 Republic Day promotion 
 Kids Icon Hunt promotion 
 Stratford District Youth Council applications open 
 Mayors Taskforce for Jobs update 
 Water fountain donation 
 Councillors back into meetings – what’s coming up this year 
 Library stepping up programme 
 Prospero Markets. 
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Media Releases posted to www.stratford.govt.nz for the month of January: 
 Celebrate the Republic of Whangamomona 
 Stratford District Youth Council applications open now 
 MTFJ Workforce Programme exceeds 100 youth registrations 
 Councillors back around the table for 2021 
 Shaun Preston set to take the stage at Summer Nights 
 Water restrictions in place for Stratford. 

 
Website Page Views for 1 – 31 January 2021 

Total number of users for the month 4,727   
Total number of page views for the month 15,258  
Top 10 pages visited for month Page views 
Home Page 2,213 
Rubbish and Recycling 744 
Cemetery Search 667 
Library 565 
TSB Pool Complex 561 
Fees and Charges 319 
District Plan 316 
Glockenspiel 272 
Contact Us 242 
A-Z Services 225 

 
3.3  Official Information Requests 

For the 2021 calendar year, Council has received five Local Government 
Official Information and Meetings Act (LGOIMA) requests. 
 
The below table includes the LGOIMA’s received for the month of January 
2021:  
 

Date Received Query Due Date 
Date 

Responded 
Days 

to Respond 
13/01/2021 Geospatial datasets 

request regarding 
Significant Natural 
Areas (SNA) and 

Outstanding Natural 
Features and 

Landscapes (ONFL) 

10/02/2021 15/01/2021 2 

14/01/2021 Long Term Plan 
consultation 

11/02/2021 3/02/2021  14 

27/01/2021 List of landfills 24/02/2021 28/01/2021 1 

29/01/2021 Landfill space  1/03/2021 9/02/2021 7 
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4. INFORMATION CENTRE 

Performance Measures (Performance Measures in bold) 
 

 Target 2020/21 YTD 

Number of people into the 
Information Centre is measured >40,000 28,110* 

Number of users of AA Agency 
Services is measured >10,000 5,652 

Percentage customers are satisfied >75%  
   * Figure now includes library door count data. 

 
Tourist numbers remain low. Door counts across New Zealand iSITEs are down 60% 
on average, with spending also following that trend. Domestic tourists are mostly 
seeking information about walks and the mountain.  

 

 

 

0

5000

10000

15000

20000

25000

30000

Jan‐16 Jan‐17 Jan‐18 Jan‐19 Jan‐20 Jan‐21

Sales Analysis ‐ January 2021

Souvenirs Bus Sales Interislander Activities

Accommodation Other Ticketing

0

5000

10000

15000

20000

25000

30000

2015/2016 2016/2017 2017/2018 2018/2019 2019/2020 YTD
2020/2021

Annual visitor number YTD comparisons

Overseas AA Local/Domestic

13.2

2021 - Policy & Services - February - Monthly Reports

151



5. LIBRARY 

Performance Measures (Performance Measures in bold) 
 

 Target 2020/2021 
 

Number of people visiting the library is 
measured 

>90,000 35,103* 
 

Users satisfied with library services >80%  

Number of people accessing the Wi-Fi 
service is measured 

>15,000 13,433 
 

Number of people accessing the People’s 
Network is measured. 

>10,000 3, 571 
 

*figure now includes i-SITE and AA visitors 
 

 The Summer Reading programme finished on 26 January with 30 children 
completing the programme this year. This is a lower completion rate than previous 
years. Feedback from parents was that 20 minutes a day was too long. Children 
who completed the programme were treated to a party with a sausage sizzle 
provided by Rotary and a magic show. 

 The summer activity programme was extremely well attended:  
o 80 adults and children attended the Whizz Bang Science Bubble show  
o 21 children attending the Bubbles Everywhere programme.  
o Thirteen children attended a session to make juggling balls and facepaint.  
o Fifty children attended Circus in a Flash which was a Pokemon themed 

circus show with an opportunity for children to learn circus tricks 
afterwards. Everyone appreciated the increased space to move the newly 
grassed area in Prospero Place offers.  

 Craft group, books groups and the Justice of the Peace service desk continued to 
run throughout January. 

 
6.  POOL COMPLEX 

 
Level of Service 

Category 
Performance Measure Target 

 
2020/21 YTD 

 
The pool complex 
will be a safe place to 
swim 

Number of reported accidents, 
possible accidents and similar 
incidents per annum (pa). 

<80 29 

Compliance with NZS5826:2010 
NZ Pool Water Quality Standards 

100% 100% 

The pool facilities 
meet demand 

Percentage of pool users are 
satisfied with the pool 

>80%  

Number of pool admissions per 
annum 

>55,000 19,238 

 
6.1  Highlights for January 

 January saw a total of 2,258 patrons through the facility. 
 Events that took place in January included Flyers Swim Camp, Flyers Holiday 

Lessons, TSB Pool Complex Group Fitness classes, Summer Holiday inflatables, 
School Holiday programmes such as Bigger Steps, birthday parties and the annual 
Safe Community Trust block swimming lessons with the TSB Pool Complex 
instructors. 
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 The Safe Community Trust swimming lessons are organised by the Safe 
Community Trust and funded by Contact Energy.  These lessons run for five 
consecutive 30 minute lessons, and were offered free to 67 children from the 
Taranaki district.  These lessons were designed to support young tamariki to build 
confidence in and around the water and work on key survival skills such as 
floating, propulsion, and rotation.  The way the programme offered five 
consecutive lessons differed to previous years where it has been run with lessons 
twice a week over three weeks.  This change in structure worked better for the 
families, and instructors saw greater progression from the swimmers. 

 The annual PoolSafe inspection was completed on 26 January.  The inspection 
went well overall, with a few new requirements that need to be implemented such 
as a parent to child ratio, before the 2021 accreditation will be awarded.  These 
changes will be made over the coming weeks. 
 

 

 

 
 

 
 
Kate Whareaitu 
DIRECTOR – COMMUNITY SERVICES 
 
 
 

 
Sven Hanne  
CHIEF EXECUTIVE DATE:   16 February 2021 
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MONTHLY REPORT 
 
 

F19/13/04 – D21/3689 
 
TO: Policy and Services Committee                     

 
FROM: Director – Environmental Services  
 
DATE: 23 February 2021 
 
SUBJECT: REPORT FOR THE MONTH OF JANUARY 2021 
 
 

RECOMMENDATION 
 

THAT the report be received. 
 /  

Moved/Seconded 

 
 
This report presents a summary of the monthly progress and highlights for the main areas of activity 
within the Environmental Services department. The Long Term Plan 2018-2028 sets the performance 
measures and this report presents progress to date against the target for each performance measure.  
  
 
1. OVERVIEW 
 

Six building consents were received in January. These included:   
 

 Two new dwellings, one relocation, one fire and a new sewer connection.  
 One commercial application was received – for alterations/additions which was later 

withdrawn. 
 

We have started 2021 with a slightly lower number of applications than in 2020. This has 
followed a busier than usual period for the second half of 2020.  At printing of this report there 
had been as many applications for building consent in the first two weeks of February than 
the total number received in February 2020 so it looks like January may be a short term quieter 
period rather than a drop in development activity. There are still strong levels of customer 
inquiry about subdivision. 
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2. STRATEGIC/LONG TERM PLAN PROJECTS 
 
Work is continuing on reviewing the Council’s bylaws.  
 

 The Control of Advertising Signs Bylaw has been out for consultation with the hearing 
being held prior to the February Policy & Services Committee Meeting.  

 The Public Places and Nuisances bylaw is currently out for consultation.  
 Drafting work is underway on the Scaffolding and Deposit of Building Materials 

Bylaw and a new Liquor Bylaw. 
 

Works are continuing on the various street numbering and naming projects in the district. 
Regan Street and Page Street Extension will be the next areas to be addressed. 
  

3. DASHBOARD- ALL BUSINESS UNITS 
 

3.1 The following table summarises the main licencing, monitoring and enforcement 
activity across the department for the month: 

 
ACTIVITY RESULT    

DEC 
Building Control Authority  
Building Consent Applications      6 
Building Consents Issued 7 
Building Consents Placed on Hold  0 
Inspections completed 69 
Code Compliance Certificate Application 7 
Code Compliance Certificate Issued 7 
Code Compliance Certificate Refused 0 
Number of Building Consents Received in Hard Copy 1 
Number of Buildings Consents Received Digitally  5 
Building Act Complaints received and responded to 0 
Planning  
Land Use Consents Received 2 
Land Use Consents Granted 0 
Subdivision Consents Received 5 
Subdivision Consents Granted 4 
223/224 Applications Received  2 
223/224 Applications Granted 3 
Resource Consent Applications Received in Hard Copy 0 
Resource Consent Applications Received in Digital Form 4 
Resource Consent Placed on Hold or Returned 0 
LIM’s Received 2 
LIM’s Granted  2 
 
Registered Premises Inspected for Compliance under the Food or Health Act 7 
Health or Food Act Complaints Received and responded to 1 
Licensed Premises Inspected for Compliance under the Sale & Supply of Alcohol Act. 0 
Certificates and Licence Applications received under the Sale and Supply of Alcohol Act 5 
Bylaw Complaints Received and responded to  23 
Dog Complaints Received and responded to  26 
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4. KEY PERFORMANCE INDICATORS – ALL BUSINESS UNITS 
 

4.1  Building Services 
 

Level of Service Performance Measures Targets Status 
To process 
applications 
within statutory 
timeframes. 

Percentage of building consent applications 
processed within 20 days. 

100% 100% 

Percentage of inspection requests completed within 
1 working day of request. 

100% 100% 

Percentage of code compliance certificate 
applications determined within 20 working days 

100% 100% 

To process LIMs 
within statutory 
timeframes 

% of LIMs processed within statutory timeframes 100% 100% 

To retain 
registration as a 
Building 
Consent 
Authority. 
 

Current registration Confirmed Current 

Service meets 
customer 
expectations. 
 

Percentage of customers using building consent 
processes are satisfied with the service provided 

>80% 78% 

 
4.2  Planning and Bylaws 
 

Level of Service Performance Measure Target Status 

To promote the 
sustainable 
management and 
use of land and 
public spaces.  

To undertake a comprehensive review of the 
district plan, with notification no later than 
2018/19. 
 

Feedback 
on draft 

Work on this 
project has been 
reprioritised to 
align this project 
with statutory 
requirements. 

To undertake a systematic review of bylaws and 
related policies as they reach their statutory review 
dates.  

Drafting, 
notification
/ 
hearings 

Polices and 
bylaws for review 
have been 
identified and are 
currently in 
progress, 
beginning with 
bylaws. 

To process 
resource consents 
within statutory 
timeframes. 

% of non-notified applications processed within 20 
working days. 

100% 100% 

% of notified applications processed within 
legislated timeframes for notification, hearings and 
decisions. 

100% 100% 

% of S223 and S224 applications processed within 
10 working days. 

100% 100% 

Service meets 
customer 
expectations. 

Percentage of customers using resource consent 
processes are satisfied with the service provided 

>80% 80% 
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4.3  Community Health and Safety 
 
Level of Service Performance Measure Target Status 

To fulfil 
obligations to 
improve, promote 
and protect public 
health 

Percentage of registered premises registered under 
the Food Act, Health Act, Beauty and Tattoo 
Bylaw, to be inspected for compliance. 

100% 100% 

Health nuisance and premise complaints are 
responded to within 1 working day. 

100% 100% 

To fulfil 
obligations as a 
District Licensing 
Committee 

Percentage of licensed premises inspected. 100% 100% 
Percentage of applications processed within 25 
working days (excluding hearings). 
 

100% 100% 

To monitor and 
enforce bylaws 

Percentage of complaints responded to within 2 
hours. 

100% 100% 

To ensure dogs 
are controlled 

Percentage of known dogs registered 97% 96% 
Percentage of dog attack/wandering dog 
complaints responded to within an hour 

97% 100% 

 
5. DETAILED REPORTING BUILDING SERVICES  
 

5.1 Building Control Authority (“BCA”) 
 
5.1.1 Compliance/Notices to Fix issued as a BCA 

One Notice to Fix was issued in January.  
 

5.1.2 Lapsed Consents 
Section BC5 of the Quality Management System requires the BCA to check 
the files to identify consents issued 10 months previously, against which no 
inspections have been recorded.  
 
No building consents have lapsed and no warning letters were issued in 
January. 
 

5.1.3 Regulation 6A Compliance Dashboard 
Clause 6A of the Accreditation Regulation requires BCAs to notify the 
Ministry of Business Innovation and Enterprise (“MBIE”) if any of the 
following incidents occur: 

 
Incident Occurrence this month 
A significant change in the legal, commercial, or 
organisational status of the building consent authority or the 
wider organisation in which it operates: 

Nil 

The departure of the building consent authority’s authorised 
representative or responsible manager: 

Nil 

In any one quarter of a calendar year, a reduction of 25% or 
more of employees doing technical jobs who are not 
replaced with employees who have equivalent qualifications 
and competence: 

Nil 

A transfer under section 233 or 244 of the Act of (i) 1 or 
more functions of the building consent authority to another 
building consent authority: (ii) 1 or more functions of 
another building consent authority to the building consent 
authority: 
 

Nil 
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Incident Occurrence this month 
An arrangement being made under section 213 of the Act 
for—(i) another building consent authority to perform a 
significant amount of the functions of the building consent 
authority: (ii) the building consent authority to perform a 
significant amount of the functions of another building 
consent authority: 

Nil 

A material amendment to the building consent authority’s 
policies, procedures, or systems required by these 
regulations. 

We are currently working 
on a full review of the 
building consent authority’s 
Quality Assurance Manual. 

 
5.1.4 Training needs analysis 

No training was completed in January. 
 

 5.1.5 Internal audit/external audit timetable 
International Accreditation New Zealand (IANZ) will conduct an audit of the 
Council’s Building Consent Authority in April 2021.  
 

5.2 Territorial Authority  
 

5.2.1 Compliance Schedules/Building Warrants of Fitness 
No Compliance Schedules were issued in January 2021. No notifications 
were issued for Warrant of Fitness renewal. 

 
5.2.2 Earthquake Prone Buildings 

Currently Council officers are in the stock-take phase of identifying 
buildings. The report to the MBIE on our progress has been completed. 
 

5.2.3 Swimming Pools  
No inspections were completed in January 2021. 
  

5.2.4 Non Standard Site Register Maintenance  
No new sites were added to the non-standard site register in January 2021.   

 
5.2.5 Notices to Fix/Other Compliance as a Territorial Authority  

One Notice to Fix action remains in place. 
 
5.3 Trends Analysis 

 
5.3.1 Consents applied for by type: 

 
Type This 

Month 
January 
2020 

2020/2021  
Year to Date 

2019/2021 
Whole Year 

New Dwellings 2  27 29 
Relocated dwellings 1  12 9 
Relocated buildings other than dwellings   0 0 
Fires 1  25 49 
Pole sheds/accessory buildings  5 28 39 
Additions and alterations – residential  2 28 45 
New Commercial buildings  1 3 2 
Additions and alterations – commercial 1 2 9 14 
Other/miscellaneous 1  14 17 
Certificate of Acceptance   3 0 
Total/s 6 10 149 204 
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New House indicator by year 
 

 
 

Year to date 
New 
Dwellings 

2018/2019 4 
2019/2020 7 

2020/2021 YTD 27 
 

Consent numbers by year 
 

  
 
 
 

Year to date  Building Consents 

2018/2019  81 

2019/2020   69 

2020/2021 YTD  149 
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B Sutherland  
DIRECTOR - ENVIRONMENTAL SERVICES 
 
 
 
 
 
 

 
[Approved]  
S Hanne 
CHIEF EXECUTIVE    DATE: 16 February 2021  
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MONTHLY REPORT 
 
 
 
 
 

TO: Policy & Services Committee F19/13/04 – D21/5269 

 
FROM: Director – Corporate Services  
 
DATE: 23 February 2021 
 
SUBJECT: CORPORATE SERVICES REPORT  
 
 
 RECOMMENDATION 
 
 THAT the report be received. 
 _______/______ 
 Moved/Seconded 
 

 
 

1. FINANCIAL MANAGEMENT 
 

Reports attached, as at 31 January 2021, are: 
 

1) Statement of Comprehensive Revenue and Expenses 
2) Balance Sheet 
3) Expenditure and Revenue by Activity 
4) Capital Expenditure Report  
5) Treasury Report 
6) Cashflow Forecast 
7) Debtors Report 

 
1.1 SUMMARY OF FINANCIAL RESULTS AND PROGRESS 

 
Operational Results – January Year to Date (YTD) 
 
Revenue is currently above budget by $3,015,309 at $16,412,085. Expenditure is 
slightly under budget by $32,619, at $11,220,278. With a YTD net surplus of 
$5,191,807, compared to a budgeted YTD net surplus of $2,143,879. 
 
The YTD net surplus is made up of capital revenue ($5,615,413) including subdivision 
section sales $2.6m, provincial growth funding $2.7m, and NZTA funding $0.3k. 
 
Revenue 
 
User charges are above budget by $103,475 for the YTD due to building control and 
resource consents revenues up as a result of higher than expected activity in these areas. 
Rates penalties, solid waste revenue, and roading revenue are also higher than budget. 
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Expenditure 
 
Expenditure is slightly under budget, with finance costs (interest) under budget by 
$145,756 due to lower than expected debt levels and interest rates, the variance will 
reduce going forward with an increase in gross debt. All other categories of expenditure 
are slightly over budget. 
 
Capital Expenditure Report 
 
This financial year 2020/21, marks a significant year for capital expenditure projects, 
with a total available budget of $26,086,092. Note – this has now been reforecasted 
down to $16,267,343. 
 
As at 31 January, $4,176,763 (26%) of the reforecasted capital budget has been spent. 
It is likely that the reforecasted capital budget will need to be adjusted downwards again 
as we are currently 58% of the way through the year already. The capital expenditure 
report outlines what stage each project is at.  
 
Capital projects that are not expected to be delivered by the end of the financial year, 
but are expected to still go ahead have been included in the capital budget for Year 1 of 
the Long Term Plan 2021-31. 

 
  

1.2 TREASURY MANAGEMENT  
 
Gross Council debt has increased to $22,700,000 as a result of new borrowings with 
the LGFA of $7,200,000.  
 
Net debt is $6,520,000 as Council has $9,000,000 on term deposits with registered NZ 
banks, and a $7,180,000 loan to the A&P Association.  
 
The weighted average interest rate for debt is 2.18% (average 6 year term), and the 
weighted average interest rate for financial investments is 1.23% (average 1.4 year 
term). 
 
Council has $2,000,000 of floating debt maturing in April 2021 currently paying 
1.09% interest, and $1,500,000 of fixed debt in maturing May 2021 currently paying 
2.62%. It is proposed to refinance $3,000,000 only. 
 
Current indicative interest rates are leading to a potential scenario for refinancing in 
April/May 2021 below: 
 
Refinance $1,000,000 for 6 years at 1.56% fixed 
Refinance $2,000,000 for 5 years at 1.40% fixed 
 
This will bring our weighted average interest rate on debt down to 2.15%, provide 
greater certainty of interest costs over a longer timeframe, and reduce credit 
(refinancing) risk. Repaying $500,000 of debt will give Council the capacity in future 
to borrow more if necessary. 
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All internal, and Local Government Funding Agency (“LGFA”), covenants were met 
as at 31 January 2021, except for the Maximum Investment with Counterparty limit. 
This limit has been breached as Council Officers assessed the risk of doing so, against 
the benefit of the higher interest rates received and found that the risk was minimal – 
the term deposits are with Westpac bank and are all maturing within the next 120 days.   
 

   Actual  Policy 

Actual Fixed Debt  91%  >60% 

Actual Floating Debt  9%  <60% 

Fixed 1‐3 years  20%  10‐60% 

Fixed 3‐5 years  34%  10‐60% 

Fixed >5 years  31%  5‐60% 

Debt Matures 1‐3 years  20%  10‐60% 

Debt Matures 3‐5 years  34%  10‐60% 

Debt Matures > 5 years  31%  10‐60% 

Debt Servicing to Revenue Ratio  1%  <10% 

Debt to Revenue Ratio  24%  <130% 

Liquidity Ratio  178%  >110% 

Net Debt per Capita                 $688    <$3,000  

Net Debt per Ratepayer             $1,376   N/A 

Maximum Investment with Counterparty     $7,000,000     $4,000,000  
 
 
Cashflow Forecast  
 
There are no concerns about a shortfall in cash over the next 12 months and it is unlikely 
that any new borrowing will be required in the next 12 months, instead officers are 
proposing to repay $500,000 in debt by May 2021. Council officers will invest any 
surplus cash on term deposits to ensure a safe return can be generated in the meantime. 
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1.3 DEBTORS COLLECTION 
 
The total debtors balance is much higher than previous years/months as outstanding 
receivables such as subdivision section sales that have gone unconditional but not yet 
settled, and PGF Funding granted and invoiced are included. Debtors outstanding will 
reduce as these extraordinary debtor accounts are settled. 

 

 
 

2.0 RATES 
 

The collection rate of rates arrears is improved on the previous year due to the collection 
efforts by staff on some older arrears. 
 
 Rates Arrears (owing from 2019/20 year and earlier) $26,670 – As at 31 January 
2021, 89% of rates in arrears have been collected since 1 July 2020 (2019: 86%).  

 
 Current Year Rates – As at 31 January 2021, 55% of rates had been collected 
 (2020, 55%). A third of all district ratepayers are now paying their rates by direct debit.   
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3.0 INFORMATION TECHNOLOGY AND RECORDS 
 
 The new website build is on track and project completion is within a week of 

original schedule. User training is underway and expecting User Acceptance 
Training to be completed by 12 Feb 2021. Project is 60% complete. 

 Migration of our Managed Service environment from NEXTDC datacentre to 
Microsoft Azure takes place 16th February. Workshops are planned for the second 
phase to redesign and implement Open Architecture and adopt Office 365, 
Exchange online, an Intranet and Single Sign On to reduce the amount of passwords 
people use for systems. 

 The past month Officers have been busy keeping on top on a number of new security 
vulnerabilities that have required quite a bit work to update and maintain several 
hundred user devices front facing network infrastructure security devices. This is 
quite common this time of year, before and after Christmas. 

 Building Permits scanning project is now at 50% complete and total Property File 
completion has moved to 79% complete. 

 
 
 

 
Tiffany Radich 
DIRECTOR – CORPORATE SERVICES 
 
 
 
 
 
 

 
 
Approved By: 
Sven Hanne 
CHIEF EXECUTIVE DATE:  16 February 2021 
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Statement of Comprehensive Revenue and Expense

January '21 

Actual YTD

January 21  

Budget YTD
Variance YTD

Total Budget 

2020/21 

January '20 

Actual 

Revenue

Finance Revenue $55,191 $80,908 ($25,717) $138,700 $57,175

NZTA Roading Subsidy $2,222,012 $2,138,383 $83,629 $3,665,800 $1,929,292

Grants and Donations $386,568 $394,042 ($7,474) $3,675,500 $163,322

Provincial Growth Funding - Roading $751,954 $0 $751,954 $0 $0

Provincial Growth Funding - Other $1,964,083 $0 $1,964,083 $0 $0

Rates Revenue other than Water Supply Rate $6,494,012 $6,438,000 $56,012 $12,876,000 $6,187,821

Water Supply Targeted Rate $185,890 $166,725 $19,165 $444,600 $117,700

Sundry Revenue $37,773 $34,017 $3,756 $43,600 $36,343

Financial Contributions $34,565 $0 $34,565 $0 $26,777

Dividends $0 $0 $0 $0 $54,930

Sale of land $2,588,528 $2,556,667 $31,861 $3,816,000 $0

User Charges for Services $1,691,509 $1,588,034 $103,475 $2,345,000 $1,557,959

Total Revenue $16,412,085 $13,396,776 $3,015,309 $27,005,200 $10,131,319

Operating Expenditure

Personnel Costs $2,526,725 $2,478,212 ($48,513) $4,157,000 $2,358,497

Other Direct Operating Costs $5,818,214 $5,779,269 ($38,945) $9,781,000 $5,564,742

Total Operating Expenditure           $8,344,939 $8,257,480 ($87,459) $13,938,000 $7,923,239

Other Operating Expenditure

Depreciation $2,630,459 $2,607,500 ($22,959) $4,507,000 $2,551,216

Finance Costs $242,161 $387,917 $145,756 $665,000 $231,681

Impairment landfill costs $0 $0 $0 $0 $23,346

Sundry Expenditure $2,719 $0 ($2,719) $0 $1,200

Total Other Expenditure $2,875,339 $2,995,417 $120,078 $5,172,000 $2,807,443

Total Expenditure $11,220,278 $11,252,897 $32,619 $19,110,000 $10,730,682

Net Surplus (Deficit) $5,191,807 $2,143,879 $3,047,928 $7,894,200 ($599,363)

TOTAL COMPREHENSIVE REVENUE 

AND EXPENSE FOR THE YEAR $5,191,807 $2,143,879 $3,047,928 $7,894,200 ($599,363)

For the Year to Date - January 2021
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January '21 Actual 

YTD

Assets

Current Assets

Cash and Cash Equivalents $2,929,586

Short Term Deposits $9,000,000

Receivables $1,521,671

Inventory - to offset revenue from section sales $610,215

Prepayments $6,358

Current Assets Total $14,067,830

Non-Current Assets

Investment in Other Financial Assets

LGFA Borrower Notes $428,000

Shares $672,534

Community Loan $7,180,000

Trust Settlements $110

Work in Progress $4,311,633

Property, Plant & Equipment / Intangibles $326,254,965

Non-Current Assets Total $338,847,242

Assets Total $352,915,072

Liabilities & Equity

Equity

Renewal Reserves $4,257,363

Contingency Reserve $504,500

Other Council Created Reserves $1,193,280

Restricted Reserves $671,666

Targeted Rate Reserves -$223,239

Asset Revaluation Reserves $133,904,734

Retained Earnings $186,879,286

Equity Total $327,187,590

Liabilities

Current Liabilities

Borrowings (maturing less than one year) $3,500,000

Provision for Landfill Aftercare $10,858

Employee Entitlements $182,888

Payables and Deferred Revenue $2,739,237

Non-Current Liabilities

Borrowings $19,200,000

Employee Entitlements $49,359

Provision for Landfill Aftercare $45,140

Liabilities Total $25,727,482

Liabilities & Equity Total $352,915,072

Statement of Financial Position
As at 31 January 2021
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*Note: Expenditure excludes interest and depreciation allocated to each activity.

Revenue includes user charges, water revenue by meter, and sundry revenue as per Comprehensive report

January '21 

Actual YTD

January 21  

Budget YTD
Variance YTD

Total Budget 

2020/21 

January '20 

Actual 

Community Services

Aerodrome

Expenditure $57,519 $58,273 $754 $99,400 $46,606

Revenue $14,429 $12,542 $1,887 $21,500 $15,842

Net cost of activity $43,090 $45,732 $2,642 $77,900 $30,764

Civic Amenities

Expenditure $279,746 $245,636 ($34,110) $465,400 $237,816

Revenue $36,623 $44,243 ($7,620) $65,500 $34,993

Net cost of activity $243,123 $201,393 ($41,730) $399,900 $202,823

Pensioner Housing

Expenditure $45,747 $48,929 $3,182 $77,500 $43,584

Revenue $39,736 $37,858 $1,878 $64,900 $38,628

Net cost of activity $6,011 $11,071 $5,060 $12,600 $4,956

Community Development

Expenditure $301,400 $280,192 ($21,208) $428,900 $299,373

Revenue $25,768 $20,500 $5,268 $20,500 $18,491

Net cost of activity $275,632 $259,692 ($15,940) $408,400 $280,882

Library 

Expenditure $318,533 $321,058 $2,525 $545,500 $361,820

Revenue $9,133 $9,917 ($784) $17,000 $11,372

Net cost of activity $309,400 $311,141 $1,741 $528,500 $350,448

Parks and Reserves 

Expenditure $311,184 $369,171 $57,987 $628,300 $301,667

Revenue $4,320 $5,192 ($872) $8,900 $4,866

Net cost of activity $306,864 $363,980 $57,116 $619,400 $296,801

Cemeteries

Expenditure $97,678 $99,824 $2,146 $170,700 $106,644

Revenue $67,913 $49,583 $18,330 $85,000 $45,270

Net cost of activity $29,765 $50,241 $20,476 $85,700 $61,374

TSB Pool Complex

Expenditure $503,552 $529,994 $26,442 $896,200 $521,870

Revenue $112,521 $129,967 ($17,446) $222,800 $136,591

Net cost of activity $391,031 $400,028 $8,997 $673,400 $385,279

Democracy and Corporate Support

Expenditure $650,620 $640,672 ($9,948) $1,095,400 $680,340

Revenue $99,729 $80,683 $19,046 $113,600 $91,001

Net cost of activity $550,891 $559,988 $9,097 $981,800 $589,339

Economy 

Economic Development

Expenditure $270,271 $256,883 ($13,388) $439,800 $244,959

Net cost of activity $270,271 $256,883 ($13,388) $439,800 $244,959

Information Centre

Expenditure $181,831 $181,858 $27 $310,900 $207,448

Revenue $42,925 $53,842 ($10,917) $92,300 $51,260

Net cost of activity $138,906 $128,016 ($10,890) $218,600 $156,188

Expenditure and Revenue by Activity
For the Year to Date - January 2021

13.4

2021 - Policy & Services - February - Monthly Reports

168



*Note: Expenditure excludes interest and depreciation allocated to each activity.

Revenue includes user charges, water revenue by meter, and sundry revenue as per Comprehensive report

January '21 

Actual YTD

January 21  

Budget YTD
Variance YTD

Total Budget 

2020/21 

January '20 

Actual 

Rental Properties

Expenditure $30,415 $28,648 ($1,767) $46,600 $26,302

Revenue $19,427 $18,667 $760 $32,000 $21,737

Net cost of activity $10,988 $9,982 ($1,006) $14,600 $4,565

Farm

Expenditure $141,249 $159,582 $18,333 $268,900 $131,340

Revenue $296,685 $295,925 $760 $507,300 $297,779

Net cost of activity -$155,436 -$136,343 $19,093 -$238,400 -$166,439

Holiday Park

Expenditure $1,027 $1,867 $840 $3,200 $9,095

Revenue $0 $0 $0 $3,000 $0

Net cost of activity $1,027 $1,867 $840 $200 $9,095

Environmental Services

Building Control

Expenditure $384,128 $327,371 ($56,757) $560,000 $271,955

Revenue $162,771 $149,333 $13,438 $256,000 $175,590

Net cost of activity $221,357 $178,038 ($43,319) $304,000 $96,365

District Plan

Expenditure $85,330 $98,525 $13,195 $168,900 $79,566

Net cost of activity $85,330 $98,525 $13,195 $168,900 $79,566

Resource Consents

Expenditure $136,306 $104,817 ($31,489) $179,400 $103,127

Revenue $60,309 $20,417 $39,892 $35,000 $42,695

Net cost of activity $75,997 $84,400 $8,403 $144,400 $60,432

Food and Health

Expenditure $93,430 $90,208 ($3,222) $154,500 $69,878

Revenue $22,383 $15,000 $7,383 $15,000 $24,037

Net cost of activity $71,047 $75,208 $4,161 $139,500 $45,841

Alcohol Licensing

Expenditure $63,034 $67,225 $4,191 $115,100 $85,944

Revenue $21,749 $20,592 $1,157 $35,300 $20,548

Net cost of activity $41,285 $46,633 $5,348 $79,800 $65,396

Parking and Other Bylaws

Expenditure $78,296 $82,133 $3,837 $140,800 $99,280

Revenue $301 $583 ($282) $1,000 -$463

Net cost of activity $77,995 $81,550 $3,555 $139,800 $99,743

Animal Control

Expenditure $116,970 $112,408 ($4,562) $192,700 $104,147

Revenue $145,173 $141,500 $3,673 $141,500 $137,063

Net cost of activity -$28,203 -$29,092 ($889) $51,200 -$32,916

Civil Defence 

Expenditure $165,005 $133,933 ($31,072) $229,600 $73,358

Net cost of activity $165,005 $133,933 ($31,072) $229,600 $73,358

Assets

Roading

Expenditure $2,164,358 $2,241,608 $77,250 $3,819,900 $2,129,566

Revenue $444,945 $425,000 $19,945 $4,160,800 $2,229,223

Net cost of activity $1,719,413 $1,816,608 $97,195 -$340,900 -$99,657
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*Note: Expenditure excludes interest and depreciation allocated to each activity.

Revenue includes user charges, water revenue by meter, and sundry revenue as per Comprehensive report

January '21 

Actual YTD

January 21  

Budget YTD
Variance YTD

Total Budget 

2020/21 

January '20 

Actual 

Stormwater

Expenditure $105,225 $101,709 ($3,516) $168,800 $108,605

Revenue $0 $0 $0 $0 $178

Net cost of activity $105,225 $101,709 ($3,516) $168,800 $108,427

Wastewater (Sewerage)  

Expenditure $394,122 $374,962 ($19,160) $634,000 $363,189

Revenue $23,517 $42,583 ($19,066) $73,000 $48,093

Net cost of activity $370,605 $332,378 ($38,227) $561,000 $315,096

Solid Waste  

Expenditure $518,581 $476,575 ($42,006) $814,400 $469,587

Revenue $78,925 $48,125 $30,800 $82,500 $78,978

Net cost of activity $439,656 $428,450 ($11,206) $731,900 $390,609

Water Supply  

Expenditure $675,233 $763,419 $88,186 $1,283,200 $645,993

Revenue $185,890 $166,725 $19,165 $444,600 $117,700

Net cost of activity $489,343 $596,694 $107,351 $838,600 $528,293

Total Activity Expenditure $8,170,790 $8,197,480 $26,690 $13,635,000 $7,823,059

Total Activity Revenue $1,915,172 $1,788,776 $126,396 $6,499,000 $3,641,472

Net Cost of Activities $6,255,618 $6,408,705 $153,087 $7,136,000 $4,181,587
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CAPITAL EXPENDITURE SUMMARY BY ACTIVITY AS AT 31 JANUARY 2021

Council Activity Project Description 2020/21 Annual 

Plan Budget (a)

Funds Carried 

Forward (b)

Total Funds 

Available

(a + b)

2020/21

Actual 

Expenditure 

YTD

Projected year 

end forecast

2020/21

Projected 

under/(over) 

spend 

Expected Project 

Completion Date

Status of each Project

Pure Carry-forwards Government grant funded

GROWTH - to meet additional demand

Economy Proposed Council subdivision 0 300,000 300,000 93,141 93,141 206,859 Completed Practical Completion Certificate has now been completed. A 

total of $4.4m has been spent to date.

Total Growth Expenditure 0 300,000 300,000 93,141 93,141 206,859

LEVEL OF SERVICE - to improve the level of service on an existing asset or provide an additional asset to increase a service level

Roading - Provincial 

Growth Fund shovel 

ready projects

Various safety improvements 0 0 751,934 976,822 976,822 (224,888) Completed $751,934 is funded from the Provincial Growth Fund. All 

projects have been completed, and the remaining funds not 

covered by PGF are to be drawn from the Roading Reserve 

(overspend is not NZTA funded).

Roading Low cost / low risk safety 

improvements

0 1,047,924 1,047,924 553,534 1,047,924 0 By 30 June 2021 Funding reallocated by NZTA, was previously treated as 

operating expenditure.

Stormwater Reticulation Capacity Increase 110,700 0 110,700 0 110,700 0 By 30 June 2021 Contractors have been engaged, and the works will 

commence in February 2021.

Stormwater Manhole Lid Safety Screens 123,100 0 123,100 0 123,100 0 By 30 June 2021 Contractors have been engaged, and the works will 

commence shortly.

Wastewater Reticulation capacity increase 104,900 145,911 250,811 8,809 250,811 0 By 30 June 2021 This budget is mainly for the Broadway upgrade.  The job has 

been let, and will commence shortly.

Wastewater Safety screens 33,900 0 33,900 0 33,900 0 By 30 June 2021 Road reserves safety screens will be installed by the end of 

the year.

Wastewater Pump station telemetery 83,900 82,000 165,900 0 165,900 0 By 30 June 2021 The scoping of the design for the three remaining pump 

stations has been completed, and a quote has now been 

accepted.  Work will commence in March 2021.

Wastewater Bulk discharge 0 51,300 51,300 1,050 51,300 0 By 30 June 2021 Replacement pump has been selected, job scheduled to be 

completed by June 2021

Wastewater Stage 2 treatment - Oxidation Pond 262,100 0 262,100 588 262,100 0 By 30 June 2021 Ponds are completed.  As part of the consent conditions, 

there is a one year trial which ends shortly. Depending on the 

outcome of the trial, the funds may or may not be required.

Water Supply Water Meter Installation 346,000 0 346,000 69,427 346,000 0 By 30 June 2021 Ongoing, in conjunction with the zoning project.

Water Supply Zoning 209,800 475,657 685,457 294,315 685,457 0 By 30 June 2021 Ongoing, in conjunction with the water meter installation 

project.

Water Supply Second trunkmain 0 0 0 19,434 20,000 (20,000) By 30 June 2021 This is for consultancy fees towards the design and route 

selection of the pipeline contract.  Ground will be broken in 

March / April 2021.

Water Supply Stratford street work rider mains 31,400 30,750 62,150 0 62,150 0 By 30 June 2021 Ongoing.

Parks and Reserves Park Development 15,600 0 15,600 6,606 15,600 0 By 30 April 2021 The first project (planting) has been completed, and the 

second project ( lime chip path extension) will be completed 

by 30 April 2021.
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Council Activity Project Description 2020/21 Annual 

Plan Budget (a)

Funds Carried 

Forward (b)

Total Funds 

Available

(a + b)

2020/21

Actual 

Expenditure 

YTD

Projected year 

end forecast

2020/21

Projected 

under/(over) 

spend 

Expected Project 

Completion Date

Status of each Project

Parks and Reserves Walkway development 15,600 0 15,600 0 15,600 0 By 28 February 2021 A quote for the eastern loop has been accepted, however 

due to the weather, the contractors are busy with the garden 

festival mowing etc so work will commence in February 2021.  

Parks and Reserves Walkway signs 10,500 17,018 27,518 0 27,518 0 By 30 June 2021 The design phase for the signs is now in progress, in 

conjunction with the new branding.

Parks and Reserves Plantings and signs 12,500 22,462 34,962 0 34,962 0 By 30 June 2021 The design phase for the signs is now in progress, in 

conjunction with the new branding.

Parks and Reserves Victoria Park improvements 

(including bike park and half 

basketball court)

521,300 11,698 532,998 131,696 1,870,000 0 By 30 June 2021 Funding of $1,870,000 from Provincial Growth Fund 

approved. Stage 1 (bike park and half basketball court) has 

commenced; stage 2 (the pump track) is being designed; and 

a contract has been let for the construction of stage 3 (public 

toilets).

Parks and Reserves Discovery Trail 104,200 0 104,200 30,967 29,876 74,324 Completed The remainder of this project was dependent on external 

funding, however the application was declined.

Swimming Pool Various  Pool improvements 37,200 0 37,200 0 37,200 0 By 30 June 2021 On-going expenditure

Swimming Pool Pool development 15,636,500 0 15,636,500 143,871 5,300,000 10,336,500 By February 2023 Funding of $8m from Provincial Growth Fund approved, then 

with $12m from loans, making a total project cost of $20m, 

with further grant funing likely.  Of this total, $5.3m will be 

spent by 30 June 2021, and the balance over the following 20 

months.

Civic Amenities Stratford 2035 100,000 0 100,000 0 50,000 By 30 June 2021 $50,000 was to be grant funded, however the application 

was not successful so expenditure has been updated to 

reflect this.  Currently waiting on updated quotes from 

suppliers / contractors for flag trax and a lighting audit, 

which will then form the basis for teh design and 

implementation of the lights.
Civic Amenities Broadway / Prospero Place 

upgrade

0 80,629 80,629 39,776 80,629 0 By 30 June 2021 The major project to date is the Village Green development.  

The balance of funds will be spent on any further 

development work required for the village green space.

Civic Amenities WMC - civil defence upgrade 50,000 0 50,000 0 50,000 By 30 June 2021 The need for this expenditure is still under negotiation with 

the current users.

Farm Calf bay 15,000 0 15,000 6,158 15,000 By 30 June 2021 Calf bay completed. Refurbishment to other calf bays will 

also be required.

Farm Yard upgrade 30,000 0 30,000 0 30,000 By 30 June 2021 Two quotes for physical works have been requested, once 

evaluated and accepted, works will commence when the 

cows have dried off.
Farm Landscaping / riparian planting 10,400 0 10,400 7,000 10,400 0 By 30 June 2021 Some remaining fencing work will be completed throughout 

the year.

Library Information centre relocation 0 0 0 38,257 65,000 (65,000) By 31 March 2021 Estimated cost for relocation and new furniture. AA to 

contribute $4,336 to relocate their agency.

Total Level of Service Expenditure 17,864,600 1,965,349 20,581,883 2,328,310 11,767,949 10,100,936

REPLACEMENTS - replaces an existing asset with the same level of service provided

Roading - Financially 

assisted NZTA

Unsealed Road metalling 795,000 (85,000) 710,000 200,181 300,000 410,000 By 31 May 2021 The underspend is to cover the cost of the works undertaken 

on Puniwhakau Rd.
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Council Activity Project Description 2020/21 Annual 

Plan Budget (a)

Funds Carried 

Forward (b)

Total Funds 

Available

(a + b)

2020/21

Actual 

Expenditure 

YTD

Projected year 

end forecast

2020/21

Projected 

under/(over) 

spend 

Expected Project 

Completion Date

Status of each Project

Roading - Financially 

assisted NZTA

Sealed Road resurfacing 750,000 (70,000) 680,000 392,623 700,000 (20,000) By 28 February 2021 Revised NZTA approved budget to allow for contractual lump 

sum items claimed in the maintenance contract.  Reseals are 

50% completed for this year.

Roading - Financially 

assisted NZTA

Drainage Renewals 525,415 (100,415) 425,000 287,697 350,000 75,000 By 31 March 2021 Revised NZTA approved budget to allow for contractual lump 

sum items claimed in the maintenance contract.

Roading - Financially 

assisted NZTA

Pavement Rehabilitation 742,800 (62,800) 680,000 158,024 600,000 80,000 By 31 March 2021 Beaconsfield Road rehabilitation has commenced and 

expected to be completed by the end of March 2021.

Roading - Financially 

assisted NZTA

Structure Components 

Replacement

80,000 0 80,000 8,402 80,000 0 By 30 June 2021 This is for repairs to the retaining wall on Mohakau Road, 

and repairs to McBride's Bridge.

Roading - Financially 

assisted NZTA

Traffic Servcies Renewals 50,000 (518) 49,482 41,236 60,000 (10,518) By 30 June 2021 Revised NZTA approved budget to allow for contractual lump 

sum items claimed in the maintenance contract.

Roading - Financially 

assisted NZTA

Sealed Road resurfacing-Special 

purpose

151,000 (50) 150,950 134,069 150,950 0 By 30 June 2021 This is to undertake a substantial length of sealing on 

Pembroke Rd following the installation of the underground 

power cables to the Mountain House.  Works will start at the 

Mountain House, heading eastwards.

Roading non-subsidised Underverandah lighting 12,500 0 12,500 0 5,000 7,500 By 30 June 2021 Upgrades still to be identified

Solid Waste Transfer Station - Building renewals 20,800 40,800 61,600 9,399 61,600 0 By 30 June 2021 Asbestos has been removed from transfer station, and 

upgrades to other buildings on site are continuing.

Stormwater Weather events emergency fund 2,600 0 2,600 0 2,600 0 By 30 June 2021 Ongoing

Stormwater Reticulation Renewals 55,600 0 55,600 12,000 55,600 0 By 30 June 2021 Physical works ongoing
Wastewater Step / aerate treatment renewals 31,500 0 31,500 0 31,500 0 By 30 June 2021 Work has now commenced on this project.

Wastewater Tretament pond renewals 160,400 0 160,400 0 160,400 0 By 30 June 2021 Ponds are completed.  As part of the consent conditions, 

there is a one year trial which ends shortly, to ensure the 

bacteria survives.  These funds may or may not be needed.

Wastewater Bulk discharge 10,500 0 10,500 0 10,500 0 By 30 June 2021 An investigation has comemnced as to what is required.

Wastewater Reticulation renewals 0 266,920 266,920 33,931 266,920 0 By 20 June 2021 Physical works being undertaken via maintenance contracts.  

The majority of the project is central Broadway, and will be 

completed by 30 June 2021.

Water Supply Laterals 32,100 0 32,100 6,206 32,100 0 By 30 June 2021 Ongoing
Water Supply Stratford street work rider mains 267,400 202,087 469,487 0 469,487 0 By 30 June 2021 Physical works being undertaken via maintenance contracts.  

Works scheduled to be completed by June 2021.

Water Supply Midhirst street work rider mains 15,700 0 15,700 5,131 15,700 0 By 30 June 2021 Once the scope was confirmed, work commenced, however 

was then paused due to the availability of contractor 

resources, but is still expected to be completed by 30 June 

2021.

Water Supply Infrastructure general Stratford 26,200 0 26,200 11,210 26,200 0 By 30 June 2021 Ongoing

Water Supply Infrastructure general Midhirst 3,200 0 3,200 0 3,200 0 By 30 June 2021 Ongoing

Water Supply Infrastructure general Toko 1,600 0 1,600 1,170 1,600 0 By 30 June 2021 Ongoing
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Council Activity Project Description 2020/21 Annual 

Plan Budget (a)

Funds Carried 

Forward (b)

Total Funds 

Available

(a + b)

2020/21

Actual 

Expenditure 

YTD

Projected year 

end forecast

2020/21

Projected 

under/(over) 

spend 

Expected Project 

Completion Date

Status of each Project

Water Supply Grit tank replacement 0 248,495 248,495 38,356 100,000 148,495 By 30 June 2021 Tender documentation is almost complete, then works will 

commence shortly. However the project will not be 

completed this financial year, and will be carried over to the 

next year. 

Water Supply Meter replacements 52,400 93,614 146,014 0 146,014 0 By 30 June 2021 Physical works being undertaken via maintenance 

contractors.  Works scheduled to be completed by June 

2021.

Water Supply Patea delivery line 0 259,400 259,400 16,507 100,000 159,400 By 30 June 2021 Tender documentation is almost complete, then works will 

commence shortly. However the project will not be 

completed this financial year, and will be carried over to the 

next year. 

Water Supply Hydrants 15,500 0 15,500 5,918 15,500 0 By 30 June 2021 On-going

Civic Amenities WMC - replace furniture 3,100 0 3,100 0 3,100 0 By 30 June 2021 Due to the tables being damaged and worn over time, 15 

tables have now been replaced with new trestle tables.

Civic Amenities Community hall renewals 0 0 326,761 265,806 326,761 0 By 31 March 2021 Funding of $326,761 from Provincial Growth Fund approved, 

and physical works has commenced.  Six of the eight halls 

have been completed.

Civic Amenities CRR - various replacements 8,700 0 8,700 0 8,700 By 31 March 2021 Now that the PGF works have been completed, wi-fi 

installation is in progress, and a quote for a heat pump has 

been accepted, which will be installed in February 2021.

Library Equipment 0 0 0 6,291 10,000 (10,000) By 30 June 2021 Funding of $10,000 from the National Partnership 

Programme has been approved

Farm Yard repairs 30,000 0 30,000 0 30,000 0 By 30 June 2021 Two quotes for physical works have been requested, once 

evaluated and accepted, works will commence when the 

cows have dried off.

Farm Effluent pump replacement 0 0 0 15,710 15,710 (15,710) Completed The existing pump failed so a replacement was required 

immediately. The cost of this has partly been covered by 

insuracne, less the excess.

Farm House - fireplace and floor 

coverings

12,000 0 12,000 6,546 12,000 0 By 30 June 2021 One fireplace has been installed, and another fireplace will 

be installed in the farm cottage..  Floor covering is scheduled 

to be completed before the end of the year.

Miranda Street Office Furniture Replacement 3,100 0 3,100 648 3,100 0 By 30 June 2021 On-going

Miranda Street Office Floor coverings 42,700 0 42,700 0 42,700 0 By 30 June 2021 Selected floor coverings only will done.  The remainder of the 

budget will be used to replace heat pumps in the council 

chambers, and to replace the concertina door between the 

chambers and committee room.

Miranda Street Office Office renovations 0 0 0 700 700 (700) By 30 June 2021 Alterations to extend office space are in progress.

Miranda Street Office Dishwasher 2,100 0 2,100 0 0 2,100 Not required This has been purchased at a much lower cost so the renewal 

budget is not required.

Corporate Computers/Peripherals/ Software 80,000 0 80,000 35,044 80,000 0 By 30 June 2021 On-going

Corporate AssetFinda and GIS software 

replacement

0 15,000 15,000 9,186 15,000 0 By 28 February 2021 In progress, scheduled to be completed by February 2021

Corporate Civil defence equipment 10,000 0 10,000 0 10,000 0 By 30 June 2021 This will be determined when the potential upgrade to the 

War Memorial Centre is completed.
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Council Activity Project Description 2020/21 Annual 

Plan Budget (a)

Funds Carried 

Forward (b)

Total Funds 

Available

(a + b)

2020/21

Actual 

Expenditure 

YTD

Projected year 

end forecast

2020/21

Projected 

under/(over) 

spend 

Expected Project 

Completion Date

Status of each Project

Corporate Telephone System 0 25,000 25,000 20,207 20,207 4,793 Completed Completed

Corporate Website redevelopment 0 0 0 9,710 40,000 (40,000) By 31 March  2021 Planning for this commenced in previous years, however 

work has only just commenced, as it was pending a decision 

on the branding design for Council.

Corporate Vehicle Replacement (after trade 

in)

31,000 0 31,000 23,404 23,404 7,596 Completed Replacement of one vehicle was completed in December 

2020

Corporate Miscellaneous 20,000 0 20,000 0 20,000 0 By 30 June 2021

Total Replacement Expenditure 4,044,915 832,533 5,204,209 1,755,312 4,406,253 797,956

TOTAL EXPENDITURE $21,909,515 $3,097,882 $26,086,092 $4,176,763 $16,267,343 $11,105,751
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Lender Amount Interest Rate Term (Years) Date Drawn Maturity Date

LGFA (floating) 2,000,000$           1.09% 1 April 2020 April 2021

LGFA 1,500,000$            2.62% 3 August 2018 May 2021

LGFA 2,000,000$            2.81% 4 August 2018 April 2022

LGFA 1,000,000$            1.55% 3 April 2020 April 2023

LGFA 1,500,000$            3.47% 5 May 2018 May 2023

LGFA 2,000,000$            2.53% 5 May 2019 May 2024

LGFA 2,000,000$            3.38% 7 August 2018 April 2025

LGFA - A&P 3,700,000$            1.04% 5 December 2020 December 2025

LGFA 1,000,000$            2.02% 6 April 2020 April 2026

LGFA 1,000,000$            1.38% 7 May 2020 April 2027

LGFA 1,500,000$            3.65% 9 August 2018 April 2027

LGFA - A&P 3,500,000$            1.87% 12 December 2020 December 2032

22,700,000$          2.18%

Activity Amount Start Date Term Interest Rate Details

Water 1,430,000$            2013 N/a 2.18% Water treatment plant

1,430,000$            

Lender Facility Value Outstanding Rate

TSB Bank 1,000,000$            -$                    BKBM* + 3%

1,000,000$            

Investee Amount Interest Rate Term (Days) Start End

Westpac 1,000,000$            0.91% 119 6/11/2020 5/03/2021

Westpac 1,000,000$            0.70% 120 10/12/2020 9/04/2021

TSB Bank 1,000,000$            0.55% 120 21/12/2020 21/04/2021

TSB Bank 1,000,000$            0.90% 180 21/12/2020 21/06/2021

Westpac 1,000,000$            0.72% 122 8/01/2021 10/05/2021

Westpac 2,000,000$            0.74% 119 22/01/2021 21/05/2021

Westpac 2,000,000$            1.22% 123 9/10/2020 9/02/2021

A&P Association 3,680,000$            1.29% 1826 22/12/2020 22/12/2025

A&P Association 3,500,000$            2.12% 1826 22/12/2020 22/12/2025

16,180,000$          1.23%

LGFA 32,000$                  2.13% 1827 10/05/2019 10/05/2024

LGFA 32,000$                  0.91% 378 7/04/2020 20/04/2021

LGFA 24,000$                  2.22% 992 27/08/2018 15/05/2021

LGFA 32,000$                  2.41% 1326 27/08/2018 14/04/2022

LGFA 16,000$                  1.15% 1103 7/04/2020 15/04/2023

LGFA 24,000$                  3.06% 1826 24/05/2018 24/05/2023

LGFA 32,000$                  2.98% 2423 27/08/2018 15/04/2025

LGFA 92,500$                  0.64% 1826 21/12/2020 21/12/2025

LGFA 16,000$                  1.62% 2199 7/04/2020 15/04/2026

LGFA 16,000$                  0.98% 2530 11/05/2020 15/04/2027

LGFA 24,000$                  3.25% 3153 27/08/2018 15/04/2027

LGFA 87,500$                  1.47% 4383 21/12/2020 21/12/2032

428,000$               1.69%

No. of Shares Share Price Value of Shares

Fonterra 158,716                  4.51$                  715,809$              

Ravensdown 17,920                    1.00$                  17,920$                

Civic Financial 

Services Ltd 65,608                    0.93$                  61,015$                

794,745$             

*BKBM - The Bank Bill Market Rate is a short term interest rate used widely in NZ as a benchmark for pricing debt.

Shareholdings Statement

LIABILITIES AND INVESTMENTS STATEMENT AS AT 31 JANUARY 2021

Committed Cash Facilities

Public Debt Statement

Internal Debt Register

Investment Statement
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Actuals

Jan-21 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

OPENING BALANCE 3,351,257 3,351,257 2,981,318 2,989,095 911,395 3,755,026 5,895,397 4,012,697 2,629,135 4,501,435 2,923,735 370,735 782,235

Rates 370,000 359,765 2,900,000 400,000 400,000 2,900,000 430,000 400,000 3,500,000 600,000 415,000 2,800,000 490,000

NZTA Refunds 527,560 527,560 400,477 750,000 750,000 420,000 180,000 300,000 250,000 250,000 370,000 320,000 550,000

Fees and Charges 240,000 302,207 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000

Sale of Assets 1 -                   -                   -                   -                   -                   116,521          -                   -                   -                   240,000          

Interest Revenue 7,300               13,151            7,300               7,300               7,300               7,300               7,300               7,300               7,300               7,300               6,000               6,500               6,500               

Other Income 2 1,800,000       78,014            250,000          4,750,000       1,300,000       435,000          -                   -                   -                   -                   

Total Cash In 2,944,860       1,280,697       3,857,777       1,457,300       6,207,300       4,927,300       1,352,300       1,123,821       4,057,300       1,157,300       1,091,000       3,666,500       1,346,500       

Salaries and Wages / Elected Members 350,000 386,470 350,000 435,000 350,000 350,000 435,000 350,000 435,000 435,000 384,000 435,000 440,000

Payments to Suppliers - Operating 400,000 427,734 500,000 900,000 400,000 500,000 800,000 550,000 550,000 550,000 640,000 620,000 900,000

Major contract payments 3 1,200,000 389,787 1,000,000 1,800,000 2,000,000 2,000,000 2,000,000 1,200,000 1,200,000 1,200,000 2,500,000 2,000,000 1,200,000

Interest Expense 6,550               5,495               -                   -                   113,669          106,929          7,383               -                   -                   120,000          

GST Paid 441,150          441,150          -                   400,000          -                   170,000-          400,000          -                   550,000          -                   200,000          -                   

Total Cash Out 2,397,700 1,650,636 1,850,000 3,535,000 2,863,669 2,786,929 3,235,000 2,507,383 2,185,000 2,735,000 3,644,000 3,255,000 2,540,000

(Increase)/Reduce Financial Investments 2,000,000-       -                   2,000,000-       -                   -                   -                   -                   -                   -                   -                   -                   -                   1,000,000       

Borrowing /(Repaying) Loans -                   -                   -                   -                   500,000-          -                   -                   -                   -                   -                   -                   -                   -                   

CLOSING BALANCE 1,898,417 2,981,318 2,989,095 911,395 3,755,026 5,895,397 4,012,697 2,629,135 4,501,435 2,923,735 370,735 782,235 588,735

Net Debt 4,520,000       4,520,000       2,520,000       2,520,000       2,020,000       2,020,000       2,020,000       2,020,000       2,020,000       2,020,000       2,020,000       2,020,000       3,020,000       

Notes re Cashflow Forecast:

1.  All sections have now been sold but five have late settlement terms, the latest being January 2022.

2.  Council hasn't incurred enough expenditure to qualify for the next instalment of funds for the new swimming pool. Forecast receipts delayed to April/May.

CASHFLOW FORECAST FOR THE YEAR ENDED JANUARY 2021

3. Some significant contract payments were made earlier in December 2020 instead of January 2021.
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Outstanding Debtors as at 31 January 2021

Category
Total 

Outstanding

Overdue > 3 

months
Notes relating to outstanding balances

Rates $69,002 $26,670 The overdue balance for rates debtors is what is owed for previous 

financial years. The amount includes some rates where legal 

proceedings have commenced. All outstanding rates are charged a 10% 

penalty on what is outstanding at the end of each quarter. Advice has 

been sent to bank for collection of some overdue accounts.
Transfer Station $408 $0

Cemeteries $25,700 $4,750 Overdues relate to 5 debtors, of which all have payment arrangements 

with council and are compliant.
Rental Properties $13,847 $5,035 Overdue relates to 2 debtors. One is paid off monthly. The other one is 

in the process of being sent to the debt collectors.
Pensioner Housing -$3,480 $0 Credit as tenants pay two weeks in advance.

Planning and Regulatory $5,042 $4,015 This relates to 3 debtors, that are actively being pursued by debt 

collectors, or the Regulatory team are making contact (initial phase).
Subdivision Sections $594,270 $0 This figure relates to amounts outstanding for the subdivision section 

sales.
Facility Hire $488 $0

Sundry Debtors $146,395 $24,298 Overdue debtors are actively being pursued by debt collectors. One 

account is in a payment arrangement. Sundry debtors includes income 

accrued.
NZTA $400,479 $0

Swimming Pool $9,993 $43 Letter sent to outstanding debtor.

Resource Consents $8,630 $0

Infringements $76,462 $76,462 All debtors are overdue and with the Ministry of Justice for collection. 

Wastewater Discharge $11,006 $8,817 The overdue amount relates to 2 debtors who use the Esk Rd discharge 

facility, both of which  have been sent to debt collectors. 
Water Billing $163,429 $28,194 One major debtor is overdue by $16k which relates to 2020 charges - 

further investigation is required to be undertaken by the revenue team. 

The next highest overdue debtor is $6.6k and is currently on a payment 

arrangement and no longer using Council water. The other overdue 

debtors are of lesser amounts and are being worked on/under 

arrangement.
TOTAL $1,521,671 $178,284
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