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MISSION STATEMENT
OUR MISSION IS TO PROVIDE PUBLIC WATER AND SANITARY SEWER
SERVICES TO THE TAXPAYERS AND RATEPAYERS OF BEAR CREEK
WATER AND SANITATION DISTRICT IN A SAFE, EFFICIENT,
COST-EFFECTIVE AND SUSTAINABLE MANNER, WHILE
MEETING ALL STATUTORY AND REGULATORY REQUIREMENTS.
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BEAR CREEK WATER AND SANITATION DISTRICT
BUDGET MESSAGE FOR FISCAL YEAR 2019
The Board of Directors of Bear Creek Water and Sanitation District [Bear Creek or District], at
their regular meeting held December 10, 2018, adopted the 2019 Annual Budget. The Adopted
Budget and related Resolutions are attached hereto in the Appendices and made a part of this
document. This 2019 Annual Budget has been prepared pursuant to Colorado Revised Statutes,
Titles 29 and 32. The budget is one of the most important documents produced each year by the
District. It is a policy document, financial plan, operations guide, and communications tool. It
shows where the funding comes from, how it is used for services provided and the cost of services.
The District.
Bear Creek Water and Sanitation District is a quasi-municipal corporation and political
subdivision of the State of Colorado, established in August 1962 under the laws of the State of
Colorado Special District Act [Colorado Revised Statutes, Title 32]. Bear Creek was organized
for the purpose of serving public water and sanitary sewer utilities to the properties and people of
the District.
Location.
The District Office is located in a residential area within the District boundaries at 2517 South
Flower Street, Lakewood, Colorado 80227-2912. Official business hours are from 8:00 a.m. to
5:00 p.m., Monday through Friday, except for holidays. You may contact the District Office by
telephone (303) 986-3442, fax (303) 986-8213 or E-mail at bearcreekwater@bearcreekwater.org
Service Area.
Most of Bear Creek’s service area is situated within the City of Lakewood, Colorado. Portions
of the District are located in unincorporated Jefferson County. The District encompasses
approximately four- square miles and serves a population of approximately 32,509. An
estimated population of over 37,987 is projected at ultimate development of the District.
Public Water and Sanitary Sewer Systems.
The District owns and maintains the public water distribution system and the public sanitary
sewer collection system. Bear Creek has a comprehensive Operations and Maintenance (O&M)
Program in place. A systematic, proactive method of managing and improving the performance
and quality of the public systems is pursued by implementing best practices of the industry.
The O&M program includes scheduled inspections, repairs and maintenance, predictions of
problematic areas, taking preventative measures, and planning upgrades or replacement of the
infrastructure in advance of potential problems. Upon discovery or notification of any problem in
the public systems, Bear Creek’s O&M contractor, C&L Water Solutions, Inc., responds quickly
to restore the public water or sanitary sewer systems to fully operable conditions. All elements of
the public water and sanitary sewer systems are tracked on a Geographical Information System
(GIS) and a Geophysical Positioning System (GPS) program and are integrated with the District’s
databases of the public, private and adjacent water and sanitary sewer systems. Databases also
include locations, improvements, repairs, maintenance, inspections, emergencies, critical
incidents, tap records, historic O&M activities and other related records and information for
tracking, controlling and reporting activities of the public systems and appurtenances thereto.
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Public Water Services. Bear Creek is a water distributor of Denver Water under Read and
Bill Water Service Agreement No. C-200. Denver Water provides the water supply and controls
the sale, setting and reading of water meters. Denver Water bills the District’s customers based
on Read-and-Bill water rates established by the Denver Board of Water Commissioners. At
present, Bear Creek serves approximately 4,105 single family residential equivalent (SFRE) water
taps and 8,506 equivalent residential units (ERU) sanitary sewer taps. A total of 5,152 SFRE water
taps is anticipated at build-out of the District.
Sanitary Sewer Services. Wastewater flows by gravity from the connectors in the District
through the District’s public sanitary sewer collection lines to the Robert W. Hite Treatment
Facility of the Metro Wastewater Reclamation District (MWRD) for treatment. This sewage
treatment is provided under a Connectors Agreement between MWRD and Bear Creek. Bear
Creek bills sewer use fees to the District’s customers to defray the District’s expenses for sewage
treatment charges paid to MWRD, the cost of billing, operations and maintenance and planned
capital improvement projects.
Water and Wastewater Activities Enterprise. The District, as a General Government, owns
and operates a Water and Wastewater Activities Enterprise pursuant to Article 1, Title 32 of the
1973 Colorado Revised Statutes, as amended, Article X, Section 20 of the Colorado State
Constitution—Taxpayers’ Bill of Rights (TABOR), and Colorado Revised Statutes Title 37 Article
45.1 (Senate Bill 93-130). Although the Enterprise is exempt from most TABOR limitations, there
are certain limits on the use of General Government funds.

BOARD OF DIRECTORS
Board of Directors. A five-member Board of Directors is the governing body of the District.
The Directors of Bear Creek adopt Resolutions to set rules, regulations and policies and other
official actions for governance of water and sanitary sewer services for its customers and to
operate, maintain, repair, extend and replace the public water and sanitary sewer infrastructure.
Each Director is generally elected to a four-year term. The electorate of the District eliminated
term limits for the Board of Directors at an election held on May 4, 2004.
The compensation for special district directors is set by Colorado Revised Statutes
32-1-902(3)(a)(II) at no more than $100 for each meeting attended and not to exceed $1,600 per
year. The Statute was changed in 2017 to compensate Directors who are elected after the May 8,
2018 Board Member Election to be compensated for a maximum of 24 meetings per year not to
exceed $2,400 per year.
Regular meetings of the Board of Directors are held on the second Monday of each month at 7:00
p.m. at the District Office, 2517 South Flower Street, Lakewood, CO 80227-2912. A public notice
of the regularly scheduled monthly Board Meetings is posted at the Office of County Clerk and
Recorder of Jefferson County and in three locations within the District boundaries. Also, notices
of public meetings, other events and general information are posted at the main entryway on the
southeast side of the District Office building.
2019 Board of Directors
Dale L. Miller
Barbara J. Coria
Charles M. Dwyer
Linda M. Larsson
Neil A. Johnson

Chairman/President
Vice Chairman/Vice-President
Board Treasurer
Director
Director

Nov. 2007 - May 2020
Oct. 2011 - May 2022
May 2002 - May 2020
Aug. 2018 - May 2020
Aug. 2018 - May 2020
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FINANCIAL ATTRIBUTES
Financial Structure
The District's financial fiscal year begins on January 1st and ends on December 31st of each
year. The District uses the modified accrual basis of accounting. The accounts of the District are
organized and presented to conform to generally accepted accounting principles (GAAP) applied
to a governmental unit operated as a single enterprise fund in accordance with Colorado Revised
Statutes. Enterprise accounting—also known as single-fund accounting—is used to record the
operations of governmental units which are financed and operated in a manner similar to private
business enterprises. [Note: The term enterprise is applied differently in conjunction with the
TABOR Amendment to identify exempt operations under the District’s Water and Wastewater
Activity Enterprise.] The Annual Budget is prepared on cash basis. The cash-basis budget is tallied
on the last page of budget spreadsheets to show TABOR compliance.
The costs of administration of the District are covered by general property taxes and other general
fees and charges. Capital improvements are funded by investment income and permit fees for water
and sanitary sewer tap connections, as well as reserve funds that have been accumulated over the
past 30 years.
Water and Wastewater Activities Reserve Funds
A Water and Wastewater Activities Enterprise was established in 1993 for the purpose of
exempting the public water and sanitary sewer activities and the District’s reserve funds from
TABOR Amendment restrictions. The District has accumulated reserve funds to systematically
upgrade or replace the public water and sanitary sewer systems and to preserve the future viability
and sustainability of the District. Reserve funds are derived from interest earnings on investments
and tap permit sales. These reserve funds are not restricted for specific purposes, they are used
generally for replacement or rehabilitation of public systems and other budgeted capital projects
when annual income does not cover those capital expenses. Budgeted capital projects include
needed improvements identified in the Operations and Maintenance Program, replacement of
public lines scheduled in the Master Plan and other capital projects to address current and longterm needs.
In February 2017, the Bear Creek Water and Sanitation District (District) engaged Raftelis
Financial Consultants, Inc. (RFC) to complete a Water and Sewer Rate Study (Study) that analyzed
the financial status of the District and identified the revenue adjustments needed to support the
District’s continuing financial viability. The District plans to have RFC provide an update to the
2017 Rate Study in 2019. A copy of the Final Bear Creek Water and Sanitation District Rates
Study Report dated June 10, 2017 is available to the public. Please contact the District Manager to
receive a copy by mail or e-mail.
Inasmuch as the District should be able to cash fund its capital improvement and replacement
program, the issuance of bonds, applications for grants or other methods of financing capital
improvements may be considered at any time. Long-range financial projections are revisited
periodically for adjustment to the set of assumptions, to consider new technology or industry
standards, to reset projected life spans of repaired or rehabilitated lines and to adjust for other
occurrences that may affect the projections.
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Prepayment of Conduit Participation Charges
In December 2001, the District invested $418,600 of Water and Wastewater Activities Reserve
funds by prepaying conduit participation charges, as provided by the October 1985 Agreement
with Denver Water. For water source and supply, Bear Creek shares the operation and
maintenance as well as capacity in Denver Water’s Kendrick conduit, pump station, reservoir and
distribution system with Green Mountain and Bancroft-Clover Water and Sanitation Districts. By
prepaying these participation charges, the District secured an interest in 700 single-familyresidential-equivalent (SFRE) water taps. There is a conditional guarantee of water supply to buildout in the District’s Water Service Agreement with Denver Water. Prepaid participation charges,
plus an amount in lieu of interest income, are collected along with sales of the District’s water tap
permits. The total amount collected per SFRE tracks Denver Water’s current charge for conduit
participation. [The difference between Denver’s charge and Bear Creek’s charge represents the
District’s return on investment]
Development Policy
The District requires all developers or individual property owners to cover the cost of
construction to extend the public water and sanitary sewer systems, including expenses incurred
on behalf of the developments for legal and engineering services, and the costs of filing and
recording associated documents. Developments must be consistent with the District’s Master
Development Plan, Rules and Regulations and other local, county, state and federal standards that
may be applicable.
Annual External Audit
The District’s basic financial statements for 2017 were audited by the firm of Crady Puca &
Associates. Upon review by the Office of the Colorado State Auditor and in the opinion of the
external auditors, no exceptions have been taken to the District’s financial statements.
Following a Request for Proposals for audit services, Treasurer Dwyer, as Chairman of the
Audit Committee, engaged the firm of Crady, Puca and Associates to conduct the audit of the basic
financial statements for the year ending December 31, 2014. This engagement was renewed for
the audit years ending 2015, 2016, 2017 and 2018. At the Treasurer’s discretion, this agreement
may be renewed for the 2019 audit as well, after which requests for proposals may be produced
again.
Bond Interest, Bond Principal
Outstanding General Obligation Water Refunding Bonds, Series 92, were redeemed in
December 1999, leaving the District with no outstanding debt. Bear Creek does not anticipate
bonded indebtedness in the foreseeable future. Presently, capital projects are cash-funded from
the District’s Water and Wastewater Activities Reserve Fund. However, the issuance of bonds
may be considered at any time for financing capital improvements.
Non-Financial Goals and Objectives
Policies, procedures and master plans are in place to cover non-financial functions, including
but not limited to District Office activities, human resources, field operations, safety, vulnerability,
sustainability, public relations, and master plans for development of the District and expansion of
the public water and sanitary sewer systems. However, it is understood that all policies affect the
District’s finances and these effects are considered in the budget preparation and financial
reporting processes.
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LIMITATIONS ON GENERAL PROPERTY TAXES AND SPENDING
Statutory 5.5 percent Limit on General Property Taxes
A Statutory limit on general property tax revenue, also known as the "Annual Levy Law"
(Colorado Revised Statutes §29-1-301) restricts the District’s levy of general property tax revenue
to an amount no greater than was levied in the preceding year plus five and one-half percent
(5.5%).
Constitutional Amendment Limitation on General Property Taxes and Spending
The electors of Colorado passed the Taxpayer's Bill of Rights (TABOR) Amendment to Article
X, Section 20 of the State Constitution at Election in 1992. TABOR defines an enterprise as a
government-owned business authorized to issue its own revenue bonds and which receives no
more than ten percent (10%) of its annual revenue in grants from all state and local governments
combined. Subsequently, Senate Bill 93-130, was adopted into law during the 1993 session of the
Colorado State Legislature (Colorado Revised Statutes §37-45.1), to clarify TABOR language and
provide for exemptions for water and sanitation districts.
There are two TABOR limits on general property tax:
Revenue Limit. The revenue limit is reached by adjusting the previous year’s certified general
property tax revenue by growth and the estimated Boulder-Denver-Greeley CPI for 2018.
Mill Levy Rate Limit. The Rate limit is a factor of the assessed valuation multiplied by the
previous year’s rate.
Also, there is a TABOR limit on spending, which is actually a revenue-driven annual limit.
General Government Spending Limit. TABOR provisions allow an increase of no more than
growth plus CPI over the previous year’s revenue.
Application of Limits to Annual Budget
Upon applying the limitations described above and calculating the 2018 general property tax
levy for collection in 2019, statutory 5.5% limit was most restrictive with growth at 12.61% plus
the estimated Boulder-Denver-Greeley CPI for 2018 at 3.01%.
The actual Boulder-Denver-Greeley CPI is released early in the year [2019] for the prior year
[2018]. At that time, TABOR limits are recalculated. If the certified property tax mill levy is
found to exceed the revised limit, a temporary general property tax credit would be included in the
following year’s certification of property taxes. If the certified property tax mill levy is found to
be less than the revised limit, no adjustments would be made.
The Certification of Tax Levies to be collected in 2019 was approved by the Board on
December 10, 2018 and is shown in an appendix to this message.
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THE ANNUAL BUDGET BY ACTIVITIES
The activities of the District are segregated in the accounting and budget records so that the
revenues and expenses for each activity can be tracked by operating and non-operating income
and expenses, as well as by activities subject to or exempt from TABOR limitations. While
accounting procedures follow the modified accrual method, the annual budget is cash-based.
TABOR compliance is depicted on a tally page following the annual budget spreadsheets.
The Annual Budget spreadsheets for 2019 and related Resolutions are attached in the
Appendices to this Budget Message. The budget spreadsheets reflect budget figures over three
years:




2019 Total Adopted Budget
December 31, 2018 Actual End-of-Year
December 31, 2017 Audited Actual Income and Expenses

Each of these categories is detailed by types of budgetary activity, as explained below:
Operating Income and Expenses
Funds collected for the general operation of District activities are shown on Page 1 of the
budget spreadsheets shown in the Appendices. Also, on Page 1 are the operating expenses incurred
for general administration of the District and for public water and sanitary sewer operations.
Significant income and operating expenses are discussed further in this Budget Message
Non-Operating Income and Expenses
Tap permit fees and interest earned on investments comprise most of the District’s nonoperating income and are retained as reserve funds for capital improvements. Other non-operating
income includes pass-through tap fees collected for and paid quarterly to Metro Wastewater
Reclamation District and Lakehurst Water and Sanitation District under intergovernmental
agreements. This income is counter-balanced by related non-operating expenses. Reimbursements
from developers for costs incurred by the District on behalf of their developments are also included
in non-operating income. This income offsets related non-operating expenses; however, the
amounts may not be equal, depending upon billing and payment activity. Funds expended for
capital improvements to the public water and sanitary sewer systems and related engineering
services are budgeted as non-operating expenses. Capital improvements are projected in the
District’s Master Development Plan, identified by operations and maintenance program tracking,
and scheduled in the annual field operations and maintenance program. Significant non-operating
income and expenses are discussed further in this Budget Message.
Budget Reconciliation—Tally Sheet
Fund Balances. On Page 3 of the attached budget spreadsheets, a tally of the budget figures
shows estimated Beginning and Ending Fund Balances for the years 2017, 2018, and 2019. The
audited fund balance of $13,979,995 at the bottom of the Audited December 31, 2017 column is
the beginning balance for the 2018 Projected End of Year column. Applying the 2018
projections results in a projected End of Year fund balance of $14,170,163 for 2018, which in
turn is reflected as the estimated Beginning Fund Balance for 2019. Given the budgeted net
estimated revenue and expenses alike of $3,898,279 and $316,312 to be spent from reserves, the
projected Ending Fund Balance for 2019 would be $13,853,852.
Appropriated Funds. Appropriated funds for 2019 are shown as $2,149,779 for Operating
Expenses and $1,748,500 for Capital Improvement Expenses, for a total appropriation of
$3,898,279.
7
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SIGNIFICANT SOURCES OF INCOME
Property Taxes
An ad valorem property tax is levied on the assessed valuation of real and personal property
within the District. Upon the 2018 assessed valuation of $178,758,794, a total net mill levy rate
of 4.030 mills was certified in 2018 to Jefferson County for collection of $720,434.00 in 2019.
This levy includes general property taxes, a temporary revenue reduction and an additional amount
for refunds and abatements as shown in the table below. Property tax revenue is classified under
General Government for the purposes of TABOR compliance.
2018 Certification of Property Taxes
2018 General Property Taxes for Collection in 2019 Based on 5.5%
Statutory Limit
Minus Temporary Revenue Reduction for 2019
Sub-Total
Plus Refunds and Abatements
Total Certified to Jefferson County to be Collected in 2019

Mills

Revenue

4.416

$ 789,398.00

(.386)

(69,001.00)

4.030
0.00
4.030

$720,397.00
37.00
$720,434.00

General Property Taxes. General Property Tax revenue is the major source of operating
income to the District. A levy of 4.416 mills for General Property Tax was certified to collect
$789,398.00 in 2019, based on the TABOR Mill Levy Rate calculation.
Temporary General Property Tax Credit. General Property Tax mill levies must be certified
to the County on or before December 15th. The actual CPI is not known for any given year until
the following year; therefore, estimates are used in the preparation of budget and certification of
property taxes. In the event the certified general property tax revenues exceed the recalculations
of limits based on the growth and actual CPI, temporary tax credits are certified in the succeeding
year. Conversely, if the recalculated limits are less than the certified amounts, no adjustment may
be made to recover the difference.
Temporary Revenue Reduction. The most restrictive TABOR limit on property taxes was
the statutory 5.5% limit which changes the rate and revenue based on a growth and consumer price
index from the previous year. In order to protect this 4.416 mill levy rate, a revenue reduction in
the amount of ($69,001) has been certified for 2018, temporarily reducing the general mill levy
rate to 4.030.
Refunds and Abatements. Current rulings by the Colorado Supreme Court allow the District
to impose a mill levy increase that is directed at recovering amounts of taxes which the District
did not receive in the previous year due to abatements and refunds granted by Jefferson County
upon appeal by taxpayers. This additional levy does not result in an actual tax increase and does
not require voter approval under the TABOR Amendment since it merely recovers those amounts
still due to the District, which had been withheld for refunds and abatements. The District will
collect $37 in 2019 for refunded or abated taxes.
Specific Ownership Tax
Specific Ownership Tax consists of a share of taxes paid to Jefferson County when motor
vehicles are registered. An amount of $45,000 is budgeted for 2019 Specific Ownership Tax
income. Specific Ownership taxes are classified as General Government Income for TABOR
purposes.
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Water Surcharge Income to be Collected Through Denver Water Billing
Bear Creek Water and Sanitation District is a water distributor of Denver Water under a
Read and Bill Service Agreement. In the past, the District had received no income from water
sales to contribute towards the Operations and Maintenance of the water lines owned by the
District. As a result of the Rates Study that was performed in 2017 the Raftelis Financial
Consultants recommended that the District add a water surcharge to the Denver Water billing in
order to pay for capital improvement projects and the operations and maintenance of the water
system which is owned by the District.
 On November 13, 2017, the Bear Creek Water and Sanitation District Board of Directors
voted unanimously to add a $6.00 per single family residential equivalent (SFRE) water
surcharge to the Denver Water monthly billing beginning on January 1, 2018.
 An Intergovernmental Agreement (IGA) was signed with Denver Water to collect the
surcharge on behalf of Bear Creek Water and Sanitation District. This IGA was
approved on December 13, 2017 by the Denver Board of Water Commissioners.
 This water surcharge income is budgeted to collect $294,000 in 2019.
Sewer Use Fee Billing Income
Classification of Billing Income. Sewer use fees are classified under the Water and
Wastewater Activity Enterprise. An amount of $2,130,943 is targeted as income in the 2019
Annual Budget to offset sewage treatment charges expense to Metro Wastewater Reclamation
District plus the costs for billing our Bear Creek Water and Sanitation District customers.
Sewer Utility Fees Based on Water Consumption. Annual sanitary sewer utility bills are
based on the number of gallons of water consumed during non-irrigation months of the previous
winter. Consumption data for each water customer of the District are reported by Denver Water
from water meter readings and water utility bills. Individual sewer utility bills are generated by
applying a rate per 1,000 gallons to four month’s winter (non-irrigation) water consumption by
each customer. Beginning in 2017, the annual bill was divided into four payments and the District’s
customer bills were sent quarterly.
Single Rate for all Customers. The intent of the Board has been to bill all customers at one
single rate per 1,000 gallons of winter water consumption to collect sufficient funds to cover the
expense of sewage treatment charges billed by Metro Wastewater Reclamation District, the
District’s administrative billing, operations and maintenance costs, and to build funds to replace
aging infrastructure. An exception to this single rate methodology is that sewer fees billed to
carwash accounts were based on one-third of the annual average of water consumption, in lieu of
four months of winter water consumption. This billing formula is specific to carwashes because
they tend to use more water during the winter months.
2019 Annual Sewer Billing Fees. Following notification of the MWRD annual charges for
2019, the Board of Directors voted unanimously at the November 10, 2018 Board of Directors
meeting not to increase the sanitary sewer rate for sewer utility fees over the 2018 sanitary sewer
rate. It was determined that the sewer billing rate was sufficient to recover 2019 Metro Wastewater
Reclamation District (MWRD) sewage treatment charges, costs associated with billing, operations
and maintenance expenses and planned capital improvement projects.
 The 2019 Annual Sanitary Sewer Rate will be $16.60 per thousand gallons of water used
from November 2018 through February 2019.
 The 2019 Residential Annual Minimum will be $229.00 and billed at $57.25 per quarter.
The 2019 Commercial Annual Minimum will be $397.00 and billed at $99.25 per quarter.
 The billing cycle for 2019 will continue to be billed quarterly by dividing the annual bill into
quarterly installments.
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Infiltration and Inflow (I&I) Study. An infiltration and inflow study began in 2016 to
determine where unnecessary flow may be entering the public sanitary sewer system. The District
Engineer identified the area of Westgate as having the most infiltration and inflow into the public
sanitary sewer system. Included in the 2019 capital sewer budget is an amount of $150,000 to
install Cured-In-Place Pipe (CIPP) sanitary sewer lining in areas of high infiltration. It is
anticipated that this project will decrease the flows and loadings in the sewer main lines; and thus,
reduce the sewage treatment charges billed to the District.
Intergovernmental Agreements for Sanitary Sewer Flow-Through
The estimated income from sewer utility fees of $2,130,943 for 2019 includes two sets of
customers that are billed separately pursuant to intergovernmental flow-through agreements.
Flow-Through to Lakehurst Water and Sanitation District. Bear Creek pays quarterly sewage
treatment charges to Lakehurst Water and Sanitation District for flows contributed to their public
sanitary sewer system from properties inside District boundaries. The properties are situated in the
vicinity of West Hampden Avenue and South Wadsworth Boulevard. These sewer utility
customers are billed a share of total flow-through charges paid to Lakehurst plus billing expenses.
Shares are based on single family residential equivalents. An amount of $11,196 is included in the
2019 Annual Budget for charges paid to Lakehurst. The amount paid to Lakehurst is offset by
billings to the flow-through customers.
Flow-Through from Bancroft-Clover Water and Sanitation District.
Under an
intergovernmental agreement, Bear Creek allows connection to the District’s public sanitary sewer
system by properties located just north of Bear Creek’s district boundaries which are situated
within the boundaries of Bancroft-Clover Water and Sanitation District. Bear Creek bills
Bancroft-Clover for a proportionate share of the total sewage treatment charges paid by Bear Creek
to Metro Wastewater Reclamation District based on the number of single family residential
equivalents served. The amount billed to Bancroft-Clover is considered part of the overall billings
to the District’s customers shown in the budget.
Investment Interest Income
Non-operating income received from interest earnings on investments is used for capital
improvements and other suitable expenses. Unused interest earnings remain in the fund balance
as reserve funds.
With the recovering economy and lower interest rates for the past few years, the District has
taken a conservative approach to projecting interest income. An estimated $200,000 is included
in non-operating income from Investment Interest for 2019.
Tap Permit Fees
Tap permit fees, classified in the Water and Wastewater Enterprise, are collected to fund future
capital improvements to the public water and sanitary sewer systems. Based on a combination of
single family, multi-family, commercial, and fire line taps anticipated in 2019, revenue for 10
single-family-residential-equivalent tap permits is estimated at $36,500 from water tap permit
sales and $3,000 for inspection fees. Corresponding revenue from sanitary sewer tap permits is
estimated at $20,000 plus $3,000 for inspections.
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Sanitary Sewer Tap Connection Fees Collected on Behalf of Others
Tap fees collected on behalf of other entities are classified under the Water and Wastewater
Enterprise.
Tap Fees Collected for Metro Wastewater Reclamation District (MWRD). Sanitary sewer
tap connection fees are collected on behalf of MWRD pursuant to the District's Connector
Agreement. These fees are remitted to MWRD on a quarterly basis. An equal amount is indicated
in the 2018 budgeted non-operating income and expenses to reflect MWRD sewer tap fees in the
amount of $42,700 to be collected and paid.
Tap Fees Collected for Lakehurst Water and Sanitation District. An equal amount of $7,000
is budgeted for 2019 non-operating income and expenses for sewer tap fees collected on behalf of
Lakehurst for connection of properties to Bear Creek Water and Sanitation District’s public
sanitary sewer lines that flow into Lakehurst lines under an intergovernmental agreement (IGA)
between the two districts.
KEMO Country Area Water and Sanitary Sewer Supplemental Fees
A neighborhood that was not included in the original District boundaries, KEMO Country
Area, is located basically east of South Kipling Street between Morrison Road and West Wesley
Court.
Reserve funds advanced by the District in the past for approved KEMO participation projects
are recovered through supplemental fees which are collected in addition to tap permit fees and
other related fees and charges when the properties connect to the public systems. The
current KEMO supplemental fees per single-family residential equivalent tap are $1,200 for
water and $14,000 for sanitary sewer. These fees will continue to be collected in the future
until the KEMO Country Area is built-out.
KEMO Country Area Water and Sanitary Sewer Capital Improvement Projects
Parts of KEMO Country Area, described previously, have been retrofitted with public water
and sanitary sewer mains for service. To initiate public water or sewer extension projects in the
KEMO Country Area, property owners are first required to include their property in the District,
grant any necessary easements, deposit the estimated total construction project costs and pay
Supplemental Connection Fees and Tap Fees to the District.
Developer Imprest Accounts
To comply with the District’s Rules and Regulations, developers are required to deposit funds
with the District sufficient to cover engineering and legal costs incurred on behalf of developments.
These imprest deposits are collected to assure that improvements and enlargement of the public
water and sanitary sewer systems meet District standards. Upon passing initial inspection by the
District Engineer, all improvements to the public water and sanitary sewer systems are owned by
the District. Imprest accounts are billed for replenishment of funds on a periodic basis during the
course of development. Following final inspection at the end of a one-year warranty period, the
balance on deposit is returned to the respective developers. An amount of $20,000 has been
budgeted for non-operating income and expenses for water and sanitary sewer Imprest charges and
other reimbursable expenses, based upon potential development in the District during 2019.
Developer Imprest accounts are classified as non-operating income and expense under the
Water and Wastewater Activity Enterprise. Income and expenses for this activity are considered
pass-through funding, since the District is reimbursed by the developer for all costs incurred on
behalf of the development.
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SIGNIFICANT EXPENSES
3% TABOR Emergency Reserves
In compliance with the TABOR Amendment, an emergency reserve has been established in
the 2019 budget, in the required amount of not less than three percent (3%) of the anticipated
General Government revenue, or $24,881. This reserve amount is reflected on the balance sheet
of the District’s financial statements and is adjusted annually to maintain the current total.
Sewage Treatment Charges
Sewage Treatment Charges are classified under the Water and Wastewater Activity Enterprise
as Operating Expenses. The District contracts with Metro Wastewater Reclamation District
(MWRD) for sewage treatment for which MWRD imposes annual charges based on flows and
loadings in the sewage.
An amount of $814,702 is budgeted for sewage treatment fees to be paid to Metro Wastewater
Reclamation District.
Operations and Maintenance Water and Sanitary Sewer Systems
C&L Water Solutions, Inc. has served as the District’s contractor for operation, preventative
maintenance, and repair of public water and sanitary sewer systems since 1985. The District's
2019 Field Operations and Maintenance (O&M) Program, budgeted at $185,000.00, provides for
inspection of all appurtenances to the public water system every two years and the public
sanitary sewer system every three years. Annual inspections are conducted on some sanitary
sewer mains in problematic areas and on dead-end water mains to assure water quality.
Denver Water and its suburban water distributors, including Bear Creek, have agreed to
follow standard operating procedures in the integrated water distribution system to assure
compliance with the Environmental Protection Agency’s Safe Drinking Water Act.
Public Water and Sanitary Sewer Systems Capital Improvements
Capital water projects in Schedule III of the Annual Field Operations and Maintenance
Program are budgeted at $282,074 for replacement of blowoff valves, replacement fire hydrants,
replacing an 8-inch valve and potholing water lines. Schedule III sanitary sewer capital projects
are budgeted at $244,376 for pipe and manhole replacement and tap repairs.
An infiltration and inflow study was started in 2016. The District Engineer continues to
identify the areas within the District as having the most infiltration and inflow into the public
sanitary sewer system. A budget of $358,000 has been provided for general sanitary sewer
capital projects.
The District Engineer’s Proposed Budget Memorandum offers a detailed look at capital
improvements with color coding which correlates to the color-coded 2019 Annual Budget line
items. A copy is included in the Appendices to this Budget Message.
Director Fees
An amount of $8,000 has been included in the 2019 Annual Budget for director fees. As
mentioned above, the maximum compensation for special district directors is set by Colorado
Revised Statutes at no more than $100 for each meeting attended and not to exceed $1,600 per
Director per year. The Statute was changed in 2017 to compensate Directors who are elected after
the May 8, 2018 Board Member Election to be compensated for a maximum of 24 meetings per
year.
12
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District Office Salaries and Wages
The District currently has two full time permanent employees and three part-time permanent
employees. Gross Wages are budgeted in the amount of $281,000 for a decrease of $2,000 from
2018 budgeted wages. Payroll taxes of $24,000 were included in the 2019 budget. Contract
employees are hired as needed, for which $3,000 is budgeted for 2019.
Employee Benefits
A total of $113,000 was budgeted for employee benefits for 2019, down from $114,000
budgeted in 2018.
Defined Contribution Retirement Plan. In 1995, the Board of Directors established
membership in the Colorado County Officials and Employees Retirement Association
(CCOERA). This defined contribution plan allows participant-directed investments.
The District matches mandatory employee contributions to CCOERA of six percent (6%) of
gross wages to a 401A retirement plan and matches up to three percent (< 3%) of voluntary
contributions by employees to a 457 Deferred Compensation Plan.
Presently, all employees contribute to the voluntary 457 Plan. A total of $24,000 was budgeted for
2019 payments to match employee contributions to retirement accounts.
Group Health Insurance. The District participates in the Special District Association of
Colorado PPO-2 and PPO-3 group insurance program for health, vision, dental, hearing, and life
insurance benefits. The District pays 100 percent of premiums for individual employee coverage
and 75% of premiums for family coverage. A total of $87,000 was budgeted for group insurance
premiums in 2019.
Disability Insurance. A separate policy is held through the Special District Association of
Colorado group insurance program for long term disability. Employees pay 100 percent of the
long-term disability insurance premium to ensure full, non-taxable coverage in the event long-term
benefits are used. The District self-insures short-term disability in accordance with its Personnel
Policy Manual.
Insurance and Bonds
The District is a member of the Colorado Special District Property and Liability Pool. The
insurance and bonds expense for 2018 is budgeted at $15,000. The District opted for No-Fault
Insurance for sanitary sewer backup and water damage under its liability insurance coverage. This
insurance reimburses expenses for damage caused by a problem with the public sanitary sewer or
public water systems within limits per incident and per year.
Professional Legal Services
Russell W. Dykstra with the firm of Spencer Fane Britt & Browne, LLP, represents the
District as Legal Counsel. An amount of $25,250 is budgeted for general professional legal
services, legal publications, recording of documents and court filing costs.
Building and Grounds Improvement
General improvements to the District Office Building are budgeted at $25,000. The main
purpose for this funding is to remodel the front office for improved security and safety. It is
anticipated that some of the front office remodel expenses will be reimbursed by the Safety & Loss
Prevention Grant Program offered by the Colorado Special Districts Property and Liability Pool.
Other items may be determined necessary based on need throughout the year. No budget was
provided for Administration Capital, classified as General Government, for improvements to the
District Office grounds in 2019.
13
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Office Furniture and Equipment
The Capital budget amount of $30,000 is provided in 2018 budget for replacement of office
furniture, equipment, and software. Most of the furniture and equipment, including software
programs and updates, do not meet the threshold of $5,000 value or 5-year life expectancy.

INQUIRIES
Inquiries Regarding the Annual Budget
Any of the friendly staff at the District Office can assist you or direct you to the right party
for the subject of your inquiry. Please direct all official correspondence or other inquiries in
writing to:
Jan C. Walker, District Manager,
Budget Officer and Board Secretary
Bear Creek Water and Sanitation District
2517 South Flower Street
Lakewood, Colorado 80227-2912
Telephone
Fax
E-mail
Copy E-mail
Website

(303) 986-3442
(303) 986-8213
JanWalker@BearCreekWater.org
BearCreekWater@BearCreekWater.org
http://www.BearCreekWater.org/
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2019 Organization Chart
Taxpayers, Ratepayers and Public
Board of Directors
Director

V.P./Vice-Chairman

Neil A. Johnson

Barbara J. Coria

District Manager
Board Secretary
Budget & Election Official

Jan C. Walker

District Engineer
Merrick & Company
Barney J.

President/Chairman

Treasurer

Dale L. Miller

Charles M. "Charlie"

Emergency Liaison
Officer
Dale L. Miller

Fix, PE, PMP

Operator in

Field Inspector

Systems, Facilities
& Safety Administrator

Merrick & Company

Chad A. Weaver, P.E.

Wade B. Wheatlake, PE

Director

Linda M. Larsson

Dwyer

Budget Committee

Audit Committee

Insurance Committee

Legal Counsel
Russell W. "Russ"

Dykstra, Esq.
ParaLegal
Becky Johnson

Responsible Charge
Barney J. Fix, P. E.

Field Operations &
Maintenance Contractor

C&L Water Solutions, Inc.
Chrystalla & Larry R. Larson

District
Accountant

Carmen L. Barker
Administrative
& Accounting Specialist

LuAnn Eatherton
District Office
Administrator

Susan K. "Sue" Hull

Mission Statement
OUR MISSION IS TO PROVIDE PUBLIC WATER AND SANITARY SEWER
SERVICES TO THE TAXPAYERS AND RATEPAYERS OF BEAR CREEK WATER
AND SANITATION DISTRICT IN A SAFE, EFFICIENT, COST-EFFECTIVE AND
SUSTAINABLE MANNER, WHILE MEETING ALL STATUTORY AND
REGULATORY REQUIREMENTS.

Phone: (303) 986-3442

◊

Email: BearCreekWater@BearCreekWater.org ◊

Website: http://BearCreekWater.org ◊

Fax: (303) 986-8213
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BEAR CREEK WATER AND SANITATION DISTRICT
2517 SOUTH FLOWER STREET
LAKEWOOD, CO 80227-2912
(303) 986-3442 OFFICE
(303) 986-8213 FAX
BearCreekWater@BearCreekWater.org
http://www.BearCreekWater.org/

COMBINED 2019 ANNUAL BUDGET SPREADSHEETS:
Line-item detail of Income, Expenses and Limitations
for the 2019 Adopted Budget, Actual to December 31, 2018
and Audited figures for 2017

Adopted December 10, 2018
by the Board of Directors of
Bear Creek Water and Sanitation District
for the Budget Year 2019
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Bear Creek Water and Sanitation District
2019 ANNUAL BUDGET
Combined General Government and Enterprise

2017
Year End
Audited

2018
31-Dec-18
Actual

2019
Adopted
Budget

Adopted December 10, 2018

Operating Revenue/Expense
Operating Revenue
5000 · Property Tax - Gen Government
5001 · Property Tax Refunds and Abatements
5003 · Property Tax - Prior Yr Cancel
5091 · TemporaryRevenueReduction-TABOR
Total Property Tax - General Government
5030 · PropTax - Specific Ownership
5115 · Contractor License Fees
5120 · Hydrant Permit Fees

687,894
622
125
(105,049)
583,592
52,764
850
222
4,800
800
0
2,071,183
600
2,850
2,717,661

678,018
0
41
0
678,059
61,269
1,750
400
600
1,500
0
278,359
1,654,469
1,500
2,100
2,680,006

5,000
0
294,000
2,130,943
3,000
0
3,201,177

8,275
0
8,115
8,115
10,275
4,328
10,806
10,170
20,567
11,259
108,151
14,456
8,793
19,187
7,313
26,510
3,910
6,217
7,853
15,138

8,300
11
7,973
7,984
10,618
4,271
12,452
9,708
21,882
1,040
154,604
11,562
10,212
23,479
0
23,584
2,148
10,845
5,260
25,262

9,000
0
20,000
20,000
13,000
5,600
13,450
8,500
25,500
5,100
167,700
15,000
12,000
25,000
0
25,250
2,000
15,000
4,000
31,000

6,455
49,073
108,658
86,994
2,162
7,800
249,187
25,744
23,251
82,110
325
1,576,128
1,576,128
8,693
2,470

7,436
44,806
95,360
275,058
2,220
6,700
270,882
24,227
24,152
80,686
150
668,516
668,516
10,345
2,470

2,504,305
213,356

1,832,964
847,042

8,000
56,000
129,000
300,000
2,400
8,000
281,000
24,000
26,000
87,000
3,000
814,702
814,702
11,196
2,500
24,881
2,149,779
1,051,398

5121 · Hydrant Inspection Fees
5125 · Water Tap Inspection Fee
5126 · Water SI Inspection Fee
5127 · Water Surcharge Billing Income
5130 · Sewer Use Fee Billing Income
5135 · Sewer Tap Inspection Fee
5136 · Sewer SI Inspection Fee
Total Operating Revenue

789,398
37
0
(69,001)
720,434
45,000
800
2,000

Operating Expense
6020 · Audit Expense
6045 · Banking Mileage
6040 · Bank Service Charges
6040 · Bank Service Charges
6140 · Repairs & Maint - Bldg & Ground
6150 · Utilities
6160 · Total Communications
6305 · Water Use Fees Billing Expense
6300 · Sewer Use Fees Billing Expense
Total 6340 · Election Expense
Total 6390 · Engineering
6420 · Insurance & Bonds
Total 6440 · JeffCo Treasurer Fees General
6460 · Professional Legal Services
6461 · Legal KEMO
Total 6460 · Legal, Publications & Recordings
6540 · Membership Dues/Subscriptions
6550 · Conferences & Training
6570 · Public Relations Expense
6580 · OfcEquip,Prgmg,Repair/Maint
6600 · Office Supplies & Equipment
Total 6600 · Office Supplies & Equipment
Total 6620 · O&M Sched I, Part A, Water
Total 6630 · O&M Sched I, Part B, Sewer
Total 6681 · O&M Repair/Maint Additional
6692 · Colorado 811 Locate Ticket Chgs
6700 · Director Fees
Total 6710 · Salaries
6720 · Payroll Taxes - Employer
Total 6730 · CCOERA
Total 6780 · Group Insurance - Employer
6790 · Contract Labor
6820 · SewageTreatment Chgs - MWRD
Total 6820 · SewageTreatment Chgs - MWRD
6821 · SewageTreatment Chgs-Lakehurst
6850 · CDPHE Permits (CO Dept of H&E)
6890 · Tabor Contingency
Total Operating Expense
Net Operating Revenue

1
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Bear Creek Water and Sanitation District
2019 ANNUAL BUDGET
Combined General Government and Enterprise

2017
Year End
Audited

2018
31-Dec-18
Actual

2019
Adopted
Budget

Adopted December 10, 2018
Non Operating Revenue
5110 · Inclusion Fees
5210 · Water Tap Permits - Stub In
5200 · Water Tap Permit Fees - Other
Total 5200 · Water Tap Permit Fees
5220 · Fire Line Fees
5260 · Ppd Part Chgs - Collected
5290 · System Enlargement Fee Water
5300 · Sewer Tap Permit Fees
5310 · Sewer Tap Permits - Stub-in
5300 · Sewer Tap Permit Fees - Other
Total 5300 · Sewer Tap Permit Fees
5350 · MWRD Sewer Tap Fees Collected
5360 · Lakehurst SewerTapFeesCollected
5390 · System Enlargement Fee Sewer
5600 · Imprest Accounts Income
5610 · Reimb Expense Billing Income
5701 · Grant Reimbursements
5740 · Late Fees
5760 · InvInc Return on Ppd Part Chrgs
5865 · KEMO Water Supplementary Fees
5875 · KEMO Sewer Supplementary Fees
Total 5901 · Investment Income
5940 · Interest Income - Bank Accts
5945 · SID Income
5950 · JeffCo - PTax Interest Income
Total Non Operating Revenue

0
2,100
21,900
24,000
1,700
3,276
0
1,900
0
4,200
6,100
21,100
0
0
8,744
58,919
195
76
0
0
0
171,519
4,181
4
319
284,615

400
0
18,250
18,250
0
5,885
0
0
1,000
14,000
15,000
29,540
0
0
6,239
14,047
210
0
0
0
0
148,723
0
13
417
263,484

0
0
36,500
36,500
1,700
5,980
500
20,000
20,000
42,700
7,000
500
20,000
4,000
200
4,510
1,200
14,000
200,000
22,000
0
0
380,790

7,323
195
10,767
152
34,234
0
0
0
0
15,000
15,000
0
0
128,145
70,366
635,906
0
0
920,358

20,000
4,000
0
0
42,700
7,000
30,000
25,000
150,000
208,000
358,000
282,074
244,376
75,000
290,350
0
70,000
300,000
1,748,500

Non Operating Expense
6900 · Imprest Accounts - Charges
6910 · Engineering - R/E Expenses
6920 · Field O&M - R/E Expenses
6930 · Legal Fees - R/E Expenses
6950 · Sewer Tap Fees Pd to MWRD
6960 · Sewer Tap Fees Pd to Lakehurst
7000 · Office Furn, Equip & Software
7020 · Office Building & Improvements
7104 · GMWSD Morrison Rd Outfall lLine
7109 · CIPP Lining
Total 7100 · Genl Wat/Sew Cap Improvement
Total 7120 · Water Sched IIIA Capital
Total 7130 · Sewer Sched IIIB Cap Improve.
Total 7150 · Capital Special Studies
Total 7180 · Cap Engr - W/S Cap
Total 7195 · Construction in Progress
Total 7200 · KEMO Water Engineering
7257 · KEMO Hodgson Park Proj Constr
Total Non Operating Expense
7999 · AdmCapSpendTo/FromReserves-Budg
Net Non Operating Revenue
Net Revenue Before Spend To/From Reserves
8000 · To/From Reserves Budget Item
Net Revenue
Beginning Fund Balance
Ending Fund Balance

12,491
11,471
0
1,094
16,880
0
0
0
0
0
0
0
26,128
44,398
57,241
0
0
0
743,383
0
(458,768)
(245,412)
245,412
0
14,225,407
13,979,995

(656,874)
190,168
(190,168)
0
13,979,995
14,170,163

(1,367,710)
(316,312)
316,312
0
14,170,163
13,853,852
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Bear Creek Water and Sanitation District
2019 ADOPTED ANNUAL BUDGET TALLY
Combined General Government and Enterprise
December 10, 2018

BEGINNING FUND BALANCE

12/31/17

12/31/17

12/31/17

2018

2018

2018

12/31/19

12/31/19

12/31/19

TOTAL

Gen Gov

Enterprise

TOTAL

Gen Gov

Enterprise

TOTAL

Gen Gov

Enterprise

AUDITED
ACTUAL

Audited
Actual

Audited
Actual

Actual

Actual

Actual

ADOPTED
BUDGET

Adoped
Budget

Adopted
Budget

13,979,995

14,225,407

14,170,164

REVENUE
Net Spent Into/From Reserves at End-of-Year
Total Revenue

3,002,275
245,412
3,247,688

637,796
(90,780)
547,016

2,364,480
336,192
2,700,672

2,943,491
190,169
3,133,658

740,112
171,589
911,701

2,203,378
18,579
2,221,957

3,581,969
316,312
3,898,279

988,234
(297,453)
690,781

2,593,733
613,765
3,207,498

EXPENSES
Net Spent Into/From Reserves at End-of-Year
Total Expenses

3,247,688
(245,412)
3,002,276

547,016
90,780
637,796

2,700,672
(336,192)
2,364,480

2,753,322
190,169
2,943,491

568,523
171,589
740,112

2,184,799
18,579
2,203,378

4,214,591
(316,312)
3,898,279

690,781
297,453
988,234

3,523,810
(613,765)
2,910,045

ENDING FUND BALANCE

13,979,995

Breakdown for 2018 Appropriation Resolution:
Operating Expenses
$

(316,312)

Expenses from Reserves included in Capital Improvement Expenses

Total Appropriation of Funds

TABOR Limits:
Property Tax Certification
General Property Tax

2018
Appropriation

2019
Appropriation

$ 1,896,797
$ 2,118,180
$ 4,014,977

$
$
$

2018
TABOR
Calculations

2019
TABOR
Calculations

Budget Year

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

$

$
$
$
$
$
$
$
$
$

Assessed Value
178,758,794

175,619,692 $
155,627,599 $
155,511,482 $
130,508,586 $
131,170,820 $
128,226,148 $
127,041,362 $
134,526,300 $
135,053,270

Δ $
3,139,102
19,992,093
116,117
25,002,896
(662,234)
2,944,672
1,184,786
(7,484,938)
(526,970)

~

2,149,779
1,748,500
3,898,279

2018 Revenue

2019 Revenue

$

$
$
$
$

Minus Temporary Revenue Reduction

Plus Refunds and Abatements
Total Property Tax Certification

13,853,852

14,170,164

$
$

775,536
(98,081)
361
677,816

789,398
(69,001)
37
720,434

2018 Mills

2019 Mills

4.416
(0.558)
0.002
3.860

4.416
(0.386)
0.000
4.030

% Change
1.7874%
12.8461%
0.0747%
19.1580%
-0.5049%
2.2965%
0.9326%
-5.5639%
-0.3902%

~
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KĐƚŽďĞƌϮϲ͕ϮϬϭϴ
DƐ͘:ĂŶtĂůŬĞƌ͕ŝƐƚƌŝĐƚDĂŶĂŐĞƌ
ĞĂƌƌĞĞŬtĂƚĞƌĂŶĚ^ĂŶŝƚĂƚŝŽŶŝƐƚƌŝĐƚ
ĂƌŶĞǇ:͘&ŝǆ͕W͘͘
ϮϬϭϵWƌŽƉŽƐĞĚƵĚŐĞƚʹƌĂĨƚEŽ͘Ϯ

ϭ͘

'ĞŶĞƌĂů KΘDĂŶĚ &ŝĞůĚ KΘD͗ dŚĞ ĂŵŽƵŶƚ ĨŽƌ ϮϬϭϲ ǁĂƐ Ψϰ͕ϮϬϬƉĞƌ ŵŽŶƚŚ͖ ƚŚĞ ĂŵŽƵŶƚ ĨŽƌϮϬϭϳ ǁĂƐ
Ψϯ͕ϱϬϬ ƉĞƌ ŵŽŶƚŚ͖ ƚŚĞ ĂŵŽƵŶƚ ƉƌŽũĞĐƚĞĚ ƚŽ ďĞ ƐƉĞŶƚ ĨŽƌ ϮϬϭϴ ŝƐ Ψϱ͕ϲϳϬ͖ ƚŚĞƌĞĨŽƌĞ͕ ǁĞ ƌĞĐŽŵŵĞŶĚ
ŝŶĐƌĞĂƐŝŶŐƚŚĞĂŵŽƵŶƚƚŽΨϲ͕ϱϬϬƚŚŝƐǇĞĂƌ͘dŚŝƐĂŵŽƵŶƚŚĂƐŶŽƚďĞĞŶŝŶĐƌĞĂƐĞĚĨŽƌŽǀĞƌƐĞǀĞŶǇĞĂƌƐ͘
WƌŽƉŽƐĞĚƵƐĞŽĨΨϲ͕ϱϬϬĨŽƌϮϬϭϵ;Ψϳϴ͕ϬϬϬƉĞƌǇĞĂƌͿ͕;ƵĚŐĞƚ>ŝŶĞƐϲϯϴϬĂŶĚϲϯϴϱͿ͘dŚĞŝŶƐƉĞĐƚŝŽŶƐ͕ƐŝŶĐĞ
ƚŚĞǇĂƌĞƚŚĞŵŽƐƚĚŝĨĨŝĐƵůƚƚŽĞƐƚŝŵĂƚĞ͕ĂƌĞƌĞŵŽǀĞĚĨƌŽŵƚŚŝƐĂĐĐŽƵŶƚ͘dŚĞƚĂƉŝŶƐƉĞĐƚŝŽŶƐĞƌǀŝĐĞƐĂƌĞ
ĞƐƚŝŵĂƚĞĚĂƚϭϬǁĂƚĞƌƚĂƉƐĂŶĚϭϬƐĞǁĞƌƚĂƉƐƉĞƌǇĞĂƌĂƚΨϯϬϬ͘ϬϬƉĞƌƚĂƉ;Ψϲ͕ϬϬϬ͘ϬϬƉĞƌǇĞĂƌͿ͕;ƵĚŐĞƚ
>ŝŶĞϲϯϴϭͿ͘KƚŚĞƌŝŶƐƉĞĐƚŝŽŶƐ͕ůŽĐĂƚĞƐĂŶĚĨŝƌĞŚǇĚƌĂŶƚŝŶƐƉĞĐƚŝŽŶƐĂƌĞĐŽǀĞƌĞĚŝŶ/ƚĞŵϯďĞůŽǁ͘

Ϯ͘

&ŝĞůĚKΘDŽŶƚƌĂĐƚ͗dŚĞϮϬϭϲďƵĚŐĞƚǁĂƐΨϭϴϱ͕ϬϬϬ͖ƚŚĞϮϬϭϳďƵĚŐĞƚǁĂƐΨϮϬϬ͕ϬϬϬĂŶĚƚŚĞϮϬϭϴďƵĚŐĞƚ
ǁĂƐΨϭϴϬ͕ϬϬϬ͘dŚŝƐǇĞĂƌ͕ĂƐǁĂƐƚŚĞůĂƐƚƚŚƌĞĞǇĞĂƌƐ͕ǁĞĂƌĞĨŽůůŽǁŝŶŐƚŚĞĞŶǀĞƌtĂƚĞƌ^KW͛Ɛ͘ůƐŽ͕ǁĞ
ĂƌĞd͘s͘ŝŶŐƚŚĞƐĞǁĞƌůŝŶĞƐďĞƚǁĞĞŶƚŚĞŵĂŶŚŽůĞƐŝŶƐƉĞĐƚĞĚ͘dŚĞƌĞĨŽƌĞ͕ƵƐŝŶŐƚŚĞϮϬϭϴŝĚƉƌŝĐĞƐǁŚŝĐŚ
ǁĂƐ ĂǁĂƌĚĞĚ ƚŽ Θ>͕ ƉůƵƐ ϭϬй͕ ŐŝǀĞƐ Ă ďƵĚŐĞƚ ŽĨ Ψϭϴϱ͕ϬϬϬ ĨŽƌ ƚŚĞ ϮϬϭϵ KΘD͘  dŚĞ ďƵĚŐĞƚ ŝƐ ƐƉůŝƚ͕
Ψϱϲ͕ϬϬϬ͘ϬϬĨŽƌǁĂƚĞƌĂŶĚΨϭϮϵ͕ϬϬϬ͘ϬϬĨŽƌƐĞǁĞƌ͕;ƵĚŐĞƚ>ŝŶĞϲϲϴϭͿ͘
ůƐŽ͕ŽƚŚĞƌŵĂŝŶƚĞŶĂŶĐĞĐŽƐƚƐĂƌĞĨŽƌĨŽůůŽǁͲƵƉƐĞƌǀŝĐĞƐ͖ƐƵĐŚĂƐ͕ƌĞƉĂŝƌŝŶŐŽƌƌĂŝƐŝŶŐǀĂůǀĞďŽǆĞƐ͕ƌĞƉĂŝƌŝŶŐ
ŚǇĚƌĂŶƚƐĂŶĚďůŽǁŽĨĨƐ͕ĞƚĐ͘dŚĞƐĞƐĞƌǀŝĐĞƐĂƌĞĞƐƚŝŵĂƚĞĚĂƚΨϮϱϬ͕ϬϬϬ͘dŚĞďƵĚŐĞƚŝƐƐƉůŝƚΨϭϬϬ͕ϬϬϬĨŽƌ
ǁĂƚĞƌĂŶĚΨϭϱϬ͕ϬϬϬĨŽƌƐĞǁĞƌ͕;ƵĚŐĞƚ>ŝŶĞϲϲϵϬͿ͘

ϯ͘

^ƉĞĐŝĂů^ĞƌǀŝĐĞƐĂƌĞƐŽŵĞƚŝŵĞƐŶĞĞĚĞĚĨŽƌƚŚĞŝƐƚƌŝĐƚŽƌĞǆƚƌĂŝƚĞŵƐŶŽƚĂŶƚŝĐŝƉĂƚĞĚ͘tĞĚŽƐĞĞĂŶĞĞĚ
ĨŽƌ ƐŽŵĞ ŝƚĞŵƐ͕ ƐĞƌǀŝĐĞƐ Žƌ ƐƚƵĚŝĞƐ ŝŶ ϮϬϭϵ͖ ǁŚŝĐŚ ǁŽƵůĚ ŝŶĐůƵĚĞ ŝŶƐƉĞĐƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ŶŽƌŵĂů ƚĂƉ
ŝŶƐƉĞĐƚŝŽŶƐ͕DdZKĨůŽǁƉƌŽũĞĐƚŝŽŶƐ͕ĂŶĚƌĞǀŝĞǁƐĨŽƌ>ĂŬĞǁŽŽĚŽƌKd͕ŝŶĨŝůƚƌĂƚŝŽŶƐƚƵĚŝĞƐ͕ĞƚĐ͘ůƐŽ͕
ŽƚŚĞƌ ŝƚĞŵƐ ŝŶĐůƵĚĞĚ ĂƌĞ ƐĞǁĞƌ ƚĂƉ ƌĞƉĂŝƌ ŝŶƐƉĞĐƚŝŽŶƐ͕ ůŽĐĂƚĞƐ͕ ĨŝƌĞ ŚǇĚƌĂŶƚ ŝŶƐƉĞĐƚŝŽŶƐ͕ ǁĂƚĞƌ ďƌĞĂŬƐ͕
ŝŶĐůƵƐŝŽŶƐ͕ĞƚĐ͘KƚŚĞƌŝƚĞŵƐƐƵĐŚĂƐƌĞǀŝĞǁŝŶŐƚŚĞƐĂŶŝƚĂƌǇƐĞǁĞƌƚĂƉĞƐǁŝůůĂůƐŽŶĞĞĚƚŽďĞŝŶĐůƵĚĞĚ͘/Ŷ
ϮϬϭϱǁĞƐƉĞŶƚĂďŽƵƚΨϯ͕ϰϬϬƉĞƌŵŽŶƚŚ͕ŽĨǁŚŝĐŚΨϴϲϱƉĞƌŵŽŶƚŚǁĂƐƌĞƉĂŝƌƐ͕ŝŶϮϬϭϲǁĞƐƉĞŶƚΨϯ͕ϲϭϬ
ƉĞƌŵŽŶƚŚ͕ŽĨǁŚŝĐŚΨϳϮϬƉĞƌŵŽŶƚŚǁĂƐƌĞƉĂŝƌƐ͕ŝŶϮϬϭϳǁĞƐƉĞŶƚĂďŽƵƚΨϯ͕ϴϱϬŽĨǁŚŝĐŚΨϳϰϱƉĞƌŵŽŶƚŚ
ǁĂƐƌĞƉĂŝƌƐ;ϯϳƌĞƉĂŝƌƐͿĂŶĚŝŶϮϬϭϴ͕ǁĞĂƌĞƉƌŽũĞĐƚŝŶŐŝƚƚŽďĞĂƉƉƌŽǆŝŵĂƚĞůǇΨϯ͕ϬϬϬ͕ŽĨǁŚŝĐŚΨϳϬϬƉĞƌ
ŵŽŶƚŚŝƐƌĞƉĂŝƌŽďƐĞƌǀĂƚŝŽŶ;ĂƚŽƚĂůŽĨϯϬͿ͘dŚĞĐŽƐƚĂŶĚĂŵŽƵŶƚŽĨƐĞǁĞƌƌĞƉĂŝƌƐƐĞĞŵƚŽďĞŐŽŝŶŐƵƉĞĂĐŚ
ǇĞĂƌ͖ƚŚĞƌĞĨŽƌĞ͕/ǁŽƵůĚƐƵŐŐĞƐƚƵƚŝůŝǌŝŶŐĂŶĂŵŽƵŶƚƚŚĂƚƐŚŽƵůĚĐŽǀĞƌƵƉƚŚĞĨŽƌƚǇ;ϰϬͿƌĞƉĂŝƌƐŽǀĞƌƚŚĞ
ǇĞĂƌ͖ƚŚĞƌĞĨŽƌĞ͕ƚŚĞďƵĚŐĞƚǁŝůůďĞƐĞƚƚŚĞƐĂŵĞĂƐůĂƐƚǇĞĂƌĂƚΨϱ͕ϳϮϱ͘ϬϬƉĞƌŵŽŶƚŚ͕Ψϲϴ͕ϳϬϬƉĞƌǇĞĂƌŝŶ
ϮϬϭϵĨŽƌƚŚŝƐǁŽƌŬ͕;ƵĚŐĞƚ>ŝŶĞϲϯϵϬͿ͘

ϰ͘

tĞ ĂůƐŽ ƉĞƌĨŽƌŵ ƐŽŵĞ ŽƚŚĞƌ ĚŵŝŶŝƐƚƌĂƚŝŽŶ ĂŶĚ ^ƉĞĐŝĂů ^ĞƌǀŝĐĞƐ͖ ƚŚĞƌĞĨŽƌĞ͕ ǁĞ ƌĞĐŽŵŵĞŶĚΨϱ͕ϬϬϬ ďĞ
ďƵĚŐĞƚĞĚĨŽƌƚŚŝƐŝƚĞŵ͕;ƵĚŐĞƚ>ŝŶĞϲϯϵϬͿ͘

21

ϱ͘

WƌĞƉĂƌĂƚŝŽŶŽĨƌĞǀŝĞǁŝŶŐĂŶĚͬŽƌƌĞǀŝƐŝŶŐƚŚĞƌƵůĞƐĂŶĚƌĞŐƵůĂƚŝŽŶƐĂŶĚĨĞĞƐĂŶĚĐŚĂƌŐĞƐΨϭϬ͕ϬϬϬ͕;ƵĚŐĞƚ
>ŝŶĞϲϯϵϬͿ͘DŽǀĞĚƚŽŽƉĞƌĂƚŝŶŐƐƉůŝƚďĞƚǁĞĞŶǁĂƚĞƌΨϱ͕ϬϬϬĂŶĚƐĞǁĞƌΨϱ͕ϬϬϬͿ

ϲ͘

^ŝŶĐĞǁĞĚŽŚĂǀĞƚŚĞ'/^ƐǇƐƚĞŵƌƵŶŶŝŶŐ͕ƚŚĞƌĞǁŝůůďĞŽƚŚĞƌŝƚĞŵƐŶĞĞĚĞĚŽƌĚŽŶĞƚŽƚŚĞƐǇƐƚĞŵƚŚĂƚƚŚĞ
ŝƐƚƌŝĐƚǁŽƵůĚůŝŬĞ͘^Ž͕/ǁŽƵůĚƌĞĐŽŵŵĞŶĚŬĞĞƉŝŶŐƚŚŝƐŝƚĞŵĂƚƚŚĞΨϮϬ͕ϬϬϬůĞǀĞů͕;ƵĚŐĞƚ>ŝŶĞϳϭϱϬͿ͘

ϳ͘

hƉĚĂƚŝŶŐŵĂƉƉŝŶŐ͕ƐŚŽǁŝŶŐŵĞƚĞƌůŽĐĂƚŝŽŶƌĞĐĞŝǀĞĚĨƌŽŵĞŶǀĞƌŽŶĂŶĚ'/^ŵĂƉƐ͕ĂŶĚƚŽƵƉĚĂƚĞƚŚĞ
ŵĂƉƐƚŽŵĂƚĐŚĞŶǀĞƌtĂƚĞƌƐ͘dŚĞƌĞĨŽƌĞ͕ŬĞĞƉƚŚĞĂŵŽƵŶƚĂƚƚŚĞΨϮϬ͕ϬϬϬůĞǀĞů͕;ƵĚŐĞƚ>ŝŶĞϳϭϱϬͿ͘

ϴ͘

'ƌĞĞŶDŽƵŶƚĂŝŶKƵƚĨĂůůĂƉŝƚĂůʹ/ŶƚŚĞŵĂƐƚĞƌƉůĂŶƌĞƉŽƌƚǁĞŚĂǀĞƐŚŽǁŶƚŚĂƚƚŚĞ'ƌĞĞŶDŽƵŶƚĂŝŶůŝŶĞ
ƐŚŽƵůĚďĞĂďůĞƚŽŚŽůĚŽƵƌƵůƚŝŵĂƚĞĐĂƉĂĐŝƚǇ;ǁĞďĂƐŝĐĂůůǇŚĂǀĞĂϮϬйƚŽϯϬйƐŚĂƌĞŽĨƚŚŝƐůŝŶĞͿ͘/ĚŽĨĞĞů
ƚŚĂƚƚŚĞůŝŶĞƵŶĚĞƌĞĂƌƌĞĞŬŝƐŵŽƐƚǀƵůŶĞƌĂďůĞƚŽƵƐĂŶĚǁĞƐŚŽƵůĚďƵĚŐĞƚĨŽƌƌĞƉůĂĐĞŵĞŶƚƐŚŽƵůĚƚŚŝƐ
ďĞďƌŽŬĞŶŽƌŽƵƌĐĂƉĂĐŝƚǇ͕ǁŝƚŚĨƵƚƵƌĞĚĞǀĞůŽƉŵĞŶƚĐŽƵůĚĞǆĐĞĞĚŽƵƌĐĂƉĂĐŝƚǇ͘tĞƐŚŽƵůĚŵŽŶŝƚŽƌƚŚĞůŝŶĞ
ĂŶĚǁŚĞŶĂƉƌŽďůĞŵŝƐĚĞƚĞĐƚĞĚ͕ǁĞǁŽƵůĚŶĞĞĚƚŽƌĞƉůĂĐĞŽƌŝŶƐƚĂůůƚŚĞůŝŶĞĂƚƚŚĂƚƚŝŵĞ͘ůƐŽ͕tŝƚŚƚŚĞ
ĐŽŵŝŶŐŽĨƚŚĞ^ŽůƚĞƌƌĂƉƌŽũĞĐƚĂŶĚǁŝƚŚWƌŽũĞĐƚƐǁŝƚŚŝŶƚŚĞŝƐƚƌŝĐƚƚŚĂƚŵĂǇŝŵƉĂĐƚƚŚŝƐůŝŶĞǁĞǁŝůůŶĞĞĚ
ƚŽ ƉĂǇ ŽƵƌ ƐŚĂƌĞ͘  dŚĞ ŵĂƐƚĞƌ ƉůĂŶ ŚĂƐ ƐŚŽǁŶ Ă ĐŽƐƚ ŽĨ ĂƉƉƌŽǆŝŵĂƚĞůǇ ΨϭϴϬ͕ϬϬϬ ;ƵĚŐĞƚ >ŝŶĞ ϳϭϬϰͿ͘
;ΨϭϱϬ͕ϬϬϬƉůƵƐϮϬйͿĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶĂŶĚĂƉƉƌŽǆŝŵĂƚĞůǇΨϲϬ͕ϬϬϬĨŽƌĞŶŐŝŶĞĞƌŝŶŐĂŶĚŝŶƐƉĞĐƚŝŽŶ͕;ƵĚŐĞƚ
>ŝŶĞϳϭϴϳͿ͘

ϵ͘ dŚĞ,ŽĚŐƐŽŶWƵďůŝĐtĂƚĞƌůŝŶĞƚŚĂƚǁĂƐĚĞƐŝŐŶĞĚƚŚŝƐǇĞĂƌǁŝůůďĞŽŶƐƚƌƵĐƚĞĚŝŶϮϬϭϵWƌŽũĞĐƚ͕ƚŚŝƐƉƌŽũĞĐƚ
ĞǆƚĞŶĚƐƚŚĞƉƵďůŝĐǁĂƚĞƌŵĂŝŶĨƌŽŵƚŚĞŝŶƚĞƌƐĞĐƚŝŽŶŽĨ^ŽƵƚŚ<ŝƉůŝŶŐ^ƚƌĞĞƚĂŶĚDŽƌƌŝƐŽŶZŽĂĚ͕ĞĂƐƚĂůŽŶŐ
DŽƌƌŝƐŽŶZŽĂĚĂŶĚƚŚĞŶŶŽƌƚŚƚŚƌŽƵŐŚ,ŽĚŐƐŽŶWĂƌŬƚŽ^ŽƵƚŚ,ŽǇƚŽƵƌƚ͘dŚŝƐƉƌŽũĞĐƚŝƐĞƐƚŝŵĂƚĞĚĂƚ
ΨϰϯϬ͕ϬϬϬ͗ΨϯϲϬ͕ϬϬϬ;ΨϯϬϬ͕ϬϬϬƉůƵƐϮϬйͿĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶ;ƵĚŐĞƚ>ŝŶĞϳϮϱϳͿ͘ĂŶĚΨϳϬ͕ϬϬϬĨŽƌĐĂƉŝƚĂů
ĞŶŐŝŶĞĞƌŝŶŐͬŝŶƐƉĞĐƚŝŽŶ͕;ƵĚŐĞƚ>ŝŶĞϳϮϭϬͿ͘


ϭϬ͘ WĞƌƚŚĞDĂƐƚĞƌƉůĂŶ͕ǁĞǁŝůůŶĞĞĚƚŽĞǆƚĞŶĚƚŚĞ,ŽĚŐƐŽŶWĂƌŬůŝŶĞ;ĂďŽǀĞͿĨƌŽŵƚŚĞEŽƌƚŚƐŝĚĞŽĨƚŚĞWĂƌŬŝŶ
^ŽƵƚŚ,ŽǇƚŽƵƌƚƚŽtĞƐůĞǇƌŝǀĞ͕ƚŚĞŶĞĂƐƚĂůŽŶŐtĞƐůĞǇƌŝǀĞƚŽ,ŽǇƚ^ƚƌĞĞƚ͘tĞĂƌĞƉƌŽƉŽƐŝŶŐŽŶůǇƚŽĚŽ
ƚŚĞĚĞƐŝŐŶǁŽƌŬŝŶϮϬϭϵĂŶĚƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶǁŝůůďĞĐŽŵƉůĞƚĞĚŝŶϮϬϮϬ͘dŚŝƐƉƌŽũĞĐƚŝƐĞƐƚŝŵĂƚĞĚĂƚ
ΨϮϱϬ͕ϬϬϬ͗ΨϭϵϮ͕ϬϬϬ;ΨϭϲϬ͕ϬϬϬƉůƵƐϮϬйͿĨŽƌĐŽŶƐƚƌƵĐƚŝŽŶ;EŽƵĚŐĞƚ>ŝŶĞƵŶƚŝů&zϮϬϮϬͿ͘ĂŶĚΨϲϬ͕ϬϬϬĨŽƌ
ĐĂƉŝƚĂůĞŶŐŝŶĞĞƌŝŶŐͬŝŶƐƉĞĐƚŝŽŶ͕;ƵĚŐĞƚ>ŝŶĞϳϭϴϲͿ͘


ϭϭ͘ ^ĂŶŝƚĂƌǇ^ĞǁĞƌ>ŝŶŝŶŐʹtĞǁŝůůŚĂǀĞƐŽŵĞůŝŶŝŶŐƚŽĚŽǁŝƚŚŝŶƚŚĞŝƐƚƌŝĐƚŽŶĐĞƚŚĞsŝĚĞŽƐĂƌĞƌĞǀŝĞǁĞĚĨƌŽŵ
ůĂƐƚǇĞĂƌ͛ƐŵĂŝŶƚĞŶĂŶĐĞƉƌŽũĞĐƚƐ͕ĂƐǁĞůůĂƐ͕ƉƌŽũĞĐƚƐĐŽŵŝŶŐĨƌŽŵƚŚĞϮϬϭϵĐůĞĂŶŝŶŐĂŶĚǀŝĚĞŽƐ͘dŚĞƌĞĨŽƌĞ͕/
ǁŽƵůĚƌĞĐŽŵŵĞŶĚƚŚĂƚǁĞďƵĚŐĞƚĂƉƉƌŽǆŝŵĂƚĞůǇΨϯϬϬ͕ϬϬϬĨŽƌƚŚŝƐǁŽƌŬŝŶϮϬϭϵǁŚŝĐŚŝƐ;ΨϮϬϴ͕ϬϬϬ͕ƉůƵƐ
ϮϬйĐŽŶƚŝŶŐĞŶĐǇсΨϮϱϬ͕ϬϬϬ͕ƵĚŐĞƚ>ŝŶĞϳϭϬϵĂŶĚΨϱϬ͕ϰϬϬĨŽƌĞŶŐŝŶĞĞƌŝŶŐƵĚŐĞƚ>ŝŶĞϳϭϴϵͿ͘

ϭϮ͘

&ĂĐŝůŝƚŝĞƐŽǀĞƌϱϬǇĞĂƌƐŽůĚĂƌĞƐƚĂƌƚŝŶŐƚŽŽĐĐƵƌǁŝƚŚŝŶƚŚĞŝƐƚƌŝĐƚ͖ƚŚĞƌĞĨŽƌĞ͕ǁĞĂƌĞƌĞĐŽŵŵĞŶĚŝŶŐƚŚĂƚ
ǁĞƉŽƚŚŽůĞƐŽŵĞŽĨƚŚĞůŝŶĞƐƚŽĂŶĂůǇǌĞƚŚĞŝƌĐŽŶĚŝƚŝŽŶ͘tĞŚĂǀĞĂƐƐƵŵĞĚƚĞŶ;ϭϬͿƉŽƚŚŽůĞƐĂƚΨϲ͕ϱϬϬƉĞƌ
ŚŽůĞƉůƵƐĂϮϬйĐŽŶƚŝŶŐĞŶĐǇŽƌΨϳϴ͕ϬϬϬ͕;ƵĚŐĞƚ>ŝŶĞϳϭϮϬͿ͘

ϭϯ͘

/ŶĨŝůƚƌĂƚŝŽŶ^ƚƵĚǇ;ŽŶƚŝŶƵĂƚŝŽŶͿʹtŝƚŚƚŚĞƌĂŝŶĨĂůůƚŚĂƚŽĐĐƵƌƌĞĚƚǁŽǇĞĂƌƐĂŐŽ;ϮϬϭϱͿ͕ŝƚǁĂƐĚĞĐŝĚĞĚƚŽ
ƌĞǀŝĞǁ ƚŚĞ ŝŶĨŝůƚƌĂƚŝŽŶ ƚŚĂƚ ŝƐ ŽĐĐƵƌƌŝŶŐ ŝŶ ƚŚĞ ŝƐƚƌŝĐƚ ĂŶĚ ĐŽŵĞ ƵƉ ǁŝƚŚ ĂŶ ĂŵŽƵŶƚ ŽĨ ŝŶĨŝůƚƌĂƚŝŽŶ ĂŶĚ
ĂůƚĞƌŶĂƚŝǀĞƐƚŚĂƚĐŽƵůĚĂůůĞǀŝĂƚĞƚŚĞŝƐƐƵĞ͘ΨϮϱ͕ϬϬϬ͕;ƵĚŐĞƚ>ŝŶĞϳϭϱϲͿ͘

22




ϭϰ͘

DĞƌƌŝĐŬǁĞŵĂǇŶĞĞĚƚŽƉƌĞƉĂƌĞĂŶƵƉĚĂƚĞƚŽƚŚĞϮϬϭϴtĂƚĞƌĂŶĚ^ĂŶŝƚĂƌǇ^ĞǁĞƌDĂƐƚĞƌWůĂŶĐŽŶƐƚƌƵĐƚŝŽŶ
ĐŽƐƚƐŽŶĐĞƚŚĞƐĂŵƉůĞƐĂƌĞƌĞƚƵƌŶĞĚ͕ĂĚũƵƐƚŵĞŶƚƐŵĂǇŶĞĞĚƚŽŽĐĐƵƌŝŶƉƌŝŽƌŝƚŝĞƐĂŶĚĂŵŽƵŶƚƐŽŶĐĞƚŚĞ
ƌĞƐƵůƚƐĂƌĞƌĞƚƵƌŶĞĚ͙ΨϭϬ͕ϬϬϬ;ƵĚŐĞƚ>ŝŶĞϳϭϱϱͿ͘

ϭϱ͘

'ƌĞĞŶDŽƵŶƚĂŝŶĂŶĚDŽƌƌŝƐŽŶƌŽĂĚƐŚĂƌĞĚůŝŶĞƐŵĂŝŶƚĞŶĂŶĐĞ͘dŚŝƐǇĞĂƌ'ƌĞĞŶŵŽƵŶƚĂŝŶĚŝƐƚƌŝĐƚǁŝůůďĞ
ĚŽŝŶŐ sŝĚĞŽƐ ĂŶĚ ƌĞƉĂŝƌƐ ŽŶ ƚŚĞ ŽƵƚĨĂůů ůŝŶĞƐ͕ ŽƵƌ ƐŚĂƌĞ ŝƐ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϯϬй ĨŽƌ ƚŚĞƐĞ ůŝŶĞƐ͘  dŚĞƌĞ ŝƐ
ĂƉƉƌŽǆŝŵĂƚĞůǇϭϬ͕ϬϬϬ>ŝŶĞĂůĨĞĞƚŽĨϭϮŝŶĐŚƚŽϮϰŝŶĐŚƉŝƉĞ͕ĂŶĚĂƉƉƌŽǆŝŵĂƚĞůǇϯϬŵĂŶŚŽůĞƐǁŝƚŚŝŶƚŚŝƐ
ƐǇƐƚĞŵ/ƌĞĐŽŵŵĞŶĚƚŚĂƚǁĞďƵĚŐĞƚĂŵŝŶŝŵƵŵŽĨΨϱϬ͕ϬϬϬ;ƵĚŐĞƚ>ŝŶĞϲϲϴϲͿ͘

23

ϭϭ͘ dŚĞĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚƐďƵĚŐĞƚƐŚŽƵůĚďĞĂƐĨŽůůŽǁƐ͗

ĂƉŝƚĂů^ĞǁĞƌ

ƵĚŐĞƚ>ŝŶĞ

^ĞǁĞƌWŝƉĞZĞƉůĂĐĞŵĞŶƚ;ϰŽĨƚŚĞŵͿ
ZĞƉůĂĐĞDĂŶŚŽůĞ
^ĞǁĞƌdĂƉZĞƉĂŝƌƐ;ϲϬĞĂĐŚͿ
'ƌĞĞŶDŽƵŶƚĂŝŶ>ŝŶĞ;ϮϬйͿ

ϯϲ͕ϮϴϬ͘ϬϬ
ϭϭ͕ϳϬϬ͘ϬϬ
ϵϲ͕ϬϬϬ͘ϬϬ
ϭϱϬ͕ϬϬϬ͘ϬϬ

ϳϭϯϬ
ϳϭϯϬ
ϳϭϯϬ
ϳϭϬϬ

ϮϬϭϵ>ŝŶŝŶŐ
DŝƐĐĞůůĂŶĞŽƵƐ;ΕϮϬйͿ

ϮϬϴ͕ϬϬϬ͘ϬϬ
ϭϬϬ͕ϯϵϲ͘ϬϬ

ϳϭϬϵ

dŽƚĂů^ĞǁĞƌĂƉŝƚĂů

ΨϲϬϮ͕ϯϳϲ͘ϬϬ

ĂƉŝƚĂůtĂƚĞƌ
ůŽǁŽĨĨZĞƉůĂĐĞŵĞŶƚ;ϲͿ
&ŝƌĞ,ǇĚƌĂŶƚZĞƉůĂĐĞŵĞŶƚ;ϴͿ
ϴͲŝŶĐŚsĂůǀĞZĞƉůĂĐĞŵĞŶƚ
tĞƐůĞǇtĂƚĞƌŽŶŶĞĐƚŝŽŶWƌŽũĞĐƚ
,ŽĚŐƐŽŶtĂƚĞƌDĂŝŶǆƚĞŶƐŝŽŶWƌŽũĞĐƚ
WŽƚŚŽůŝŶŐtĂƚĞƌ>ŝŶĞƐ
DŝƐĐĞůůĂŶĞŽƵƐ;ΕϮϬйͿ

ϰϭ͕ϭϳϮ͘ϬϬ
ϱϳ͕ϮϰϬ͘ϬϬ
ϴ͕ϲϱϬ͘ϬϬ
Ϭ͘ϬϬ
ϯϬϬ͕ϬϬϬ͘ϬϬ
ϳϴ͕ϬϬϬ͘ϬϬ
ϵϳ͕ϬϭϮ͘ϬϬ

dŽƚĂůtĂƚĞƌĂƉŝƚĂů

ϳϭϮϬ
ϳϭϮϬ
ϳϭϮϬ
ϳϮϱϬ
ϳϭϮϬ

ΨϱϴϮ͕Ϭϳϰ͘ϬϬ

ĂƉŝƚĂůŶŐŝŶĞĞƌŝŶŐ
ŶŐŝŶĞĞƌŝŶŐʹ^ĞǁĞƌĂƉŝƚĂů
ŶŐŝŶĞĞƌŝŶŐʹtĂƚĞƌĂƉŝƚĂů
'ƌĞĞŶDŽƵŶƚĂŝŶKƵƚĨĂůů
DĂƐƚĞƌWůĂŶĨŽƌtĂƚĞƌĂŶĚ^ĞǁĞƌ
tĞƐůĞǇtĂƚĞƌŽŶŶĞĐƚŝŽŶĞŶŐŝŶĞĞƌŝŶŐ
,ŽĚŐƐŽŶtĂƚĞƌDĂŝŶǆƚĞŶƐŝŽŶWƌŽũĞĐƚ
ϮϬϭϵ>ŝŶŝŶŐ

ϱϰ͕ϴϯϬ͘ϬϬ
ϱϱ͕ϱϮϬ͘ϬϬ
ϲϬ͕ϬϬϬ͘ϬϬ
ϭϬ͕ϬϬϬ͘ϬϬ
ϲϬ͕ϬϬϬ͘ϬϬ
ϳϬ͕ϬϬϬ͘ϬϬ
ϲϬ͕ϬϬϬ͘ϬϬ

dŽƚĂůĂƉŝƚĂůŶŐŝŶĞĞƌŝŶŐ

ϳϭϴϬ
ϳϭϴϬ
ϳϭϴϬ
ϳϭϱϱ
ϳϭϴϲ
ϳϮϬϬ
ϳϭϴϵ

ΨϯϳϬ͕ϯϱϬ͘ϬϬ

dŽƚĂůĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚƐƵĚŐĞƚ

Ψϭ͕ϱϱϰ͕ϴϬϬ͘ϬϬ

ϭϮ͘ ^ƵŵŵĂƌǇŽĨKΘD͕ŶŐŝŶĞĞƌŝŶŐ͕ĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚƐĂŶĚĂƉŝƚĂůŶŐŝŶĞĞƌŝŶŐ͗

^hDDZz
'ĞŶĞƌĂůŶŐŝŶĞĞƌŝŶŐ

ϳϴ͕ϬϬϬ͘ϬϬ ϲϯϴϬΘϲϯϴϱ

ZƵůĞƐĂŶĚZĞŐƵůĂƚŝŽŶƐ

ϭϬ͕ϬϬϬ͘ϬϬ

'/^WŚĂƐĞ//ʹĂƉŝƚĂů^ƉĞĐŝĂů^ƚƵĚŝĞƐ

ϮϬ͕ϬϬϬ͘ϬϬ

DĂƉƉŝŶŐΘDĞƚĞƌ>ŽĐĂƚŝŽŶ͕ĂƐĞŵĞŶƚƐ͕DŝƐĐ͘

ϮϬ͕ϬϬϬ͘ϬϬ

/ŶĨŝůƚƌĂƚŝŽŶ^ƚƵĚǇ
'ƌĞĞŶ DƚŶͬ͘DŽƌƌŝƐŽŶ ZŽĂĚ ŵĂŝŶƚĞŶĂĐĞ ;ϯϬй ŽĨ ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ
ƌĞƉĂŝƌƐͿ

Ϯϱ͕ϬϬϬ͘ϬϬ

ϲϯϴϭ
ϲϯϵϬ
ϲϯϵϬ
ϲϲϴϬ
ϲϲϴϬ
ϳϭϱϬ
ϳϭϱϬ
ϳϭϱϬ
ϳϭϱϲ

ϱϬ͕ϬϬϬ͘ϬϬ

ϲϲϴϲ

dĂƉ/ŶƐƉĞĐƚŝŽŶƐ;ϭϬǁĂƚĞƌĂŶĚϭϬƐĞǁĞƌƉĞƌǇĞĂƌͿ
^ƉĞĐŝĂů^ĞƌǀŝĐĞƐ
ĚŵŝŶŝƐƚƌĂƚŝŽŶͬ^ƉĞĐŝĂů^ĞƌǀŝĐĞƐ

ϲ͕ϬϬϬ͘ϬϬ
ϲϴ͕ϳϬϬ͘ϬϬ
ϱ͕ϬϬϬ͘ϬϬ

'ĞŶĞƌĂůKΘD;DĂŝŶƚĞŶĂŶĐĞͿ

ϭϴϱ͕ϬϬϬ͘ϬϬ

&ŽůůŽǁͲƵƉDĂŝŶƚĞŶĂŶĐĞ

ϮϱϬ͕ϬϬϬ͘ϬϬ

ĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚƐ
ĂƉŝƚĂůŶŐŝŶĞĞƌŝŶŐ

'ƌĂŶĚdŽƚĂů͗KΘD͕ŶŐŝŶĞĞƌŝŶŐ͕ĂƉŝƚĂů
/ŵƉƌŽǀĞŵĞŶƚƐĂŶĚĂƉŝƚĂůŶŐŝŶĞĞƌŝŶŐ

ϭ͕ϭϴϰ͕ϰϱϬ͘ϬϬ
ϯϳϬ͕ϯϱϬ͘ϬϬ



ΨϮ͕ϮϳϮ͕ϱϬϬ͘ϬϬ

/ĨǇŽƵƐŚŽƵůĚŚĂǀĞĂŶǇƋƵĞƐƚŝŽŶƐŽƌĐŽŵŵĞŶƚƐ͕ƉůĞĂƐĞĐĂůů͘
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