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Strategic Plan - The Blueprint 

The Blueprint guides DC Water in setting priorities, focusing energy and resources, and strengthening         
operations. The strategic plan adopted by the Board on October 4, 2018 ensures employees and                 
stakeholders are working towards common goals and aiming to accomplish the vision of DC Water. 

http://www.dcwater.com/StrategicPlan
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VALUES 
 

At DC Water, our values guide our actions, behaviors and decision making. 
 

Accountability: We conduct ourselves in a manner that surpasses ordinary standards and take                         
responsibility for our actions and their collective outcomes to our workplace, community and                              
environment at all times. 
 

Trust: We strive to achieve the highest standards of professionalism and ethical behavior by always                
seeking to be open, honest, fair and respectful. 
 

Teamwork: We approach all we do in a collaborative way, delivering superior service and outcomes 
through enthusiasm, helpfulness, positivity, skills, knowledge and a collective commitment to excellence. 
 

Customer Focus: We see every engagement with our customers as an opportunity to deliver an                           
exceptional customer experience that improves customer satisfaction and the overall perception of DC 
Water among the communities we serve. 
 

Safety: We are uncompromising in our commitment to the health and safety of our employees,                            
customers, and community. We require individual accountability, expecting all employees to strictly               
adhere to our safety standards, and actively participate in and support the advancement of our safety 
practices. 
 

Well-being: We recognize DC Water’s number one resource is our people. We are committed to seeing 
that our team thrives physically, mentally and emotionally by endeavoring to create a culture that                           
increases awareness, inspires individual responsibility, promotes healthy choices and encourages work/
life balance. 
 

STRATEGIC PROGRAMS 
 

There are six strategic programs with executive sponsors for each who are responsible for finding                      
resources and  selecting the approach to achieving the identified initiatives under each program. 
 

Customer Engagement: To deliver an exceptional customer experience and communications plan that 
enhances the value of our services by listening to and engaging with our customers. 
 

Driving Performance: To operate a high-performing utility that delivers exceptional service to our                     
customers. 
 

Leveraging Technology: To develop an integrated set of solutions that leverages people, process and                      
technology to improve reliability, increase efficiency, reduce cost, drive innovation and improve the                
customer experience. 
 

Resilience, Readiness and Enterprise Risk Management: To protect and maintain the resources, systems 
and operations necessary to deliver safe and reliable services to our customers. 
 

Employee Experience: To support and engage a workforce that is aligned with our vision to provide                    
superior service to our customers. 
 

Operational Safety: To ensure a safe workplace that supports the continuity of operations and services to 
our customers. 
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Executive Budget Summary

The executive budget summary is a standalone document that provides information about DC Water to our diverse 
stakeholders. Additional information on the operating and capital budgets can be found in the detailed budget book, 
which is available online at dcwater.com.

DC Water is an independent authority of the District of Columbia, established under District of Columbia and Federal 
law and is governed by 11 principal and 11 alternate members of the Board of Directors. DC Water provides drinking 
water to residents of the District of Columbia, and wastewater treatment services to both residents of the District of 
Columbia and wholesale customers in Maryland and Virginia.

DC Water’s Board of Directors and the Executive Management team continue to work and improve the Authority’s 
operations and processes to be a world class utility. In this effort, a new strategic plan “The Blueprint” was adopted by 
the Board of Directors in October 2018.
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A New and Better DC Water

Vision

We will be known for superior service, ingenuity 
and stewardship to advance the health and well-
being of our diverse workforce and communities.

Mission

Exceed expectations by providing high quality water 
services in a safe, environmentally friendly, and efficient 
manner.

Redefined vision and focus
 
Staff-driven with Board input

Increased Board oversight
 
Focused priorities

Performance-based

Greater staff engagement

Connects enterprise 
interdependencies

Two-year outlook

Environmental  
Quality 

and 
Operations 
Committee

DC 
Retail  
Water 
and  

Sewer 
Rates  

Committee

Audit  
Committee

Finance 
and  

Budget  
Committee

Governance 
Committee

Human  
Resources 

and 
Labor 

Relations 
Committee

Strategic  
Planning  

Committee

DC Water Board Committees
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Across the country, water and sewer utilities, especially 
those with older infrastructure, have faced the challenge 
of balancing ratepayer affordability with the dire need for 
capital investments in water and sewer systems.

DC Water ratepayers have been stretched in recent years, 
as the Authority has undertaken massive–and federally 
mandated capital projects to protect the environment 
and benefit the District. Across the country, conversations 
around infrastructure investments are getting more 
challenging as budgets get tighter. The Authority’s water 
and sewer infrastructure continues to age faster than 
the assets can be replaced, thus exceeding their useful 
life. We cannot delay any further the much-needed 
capital investments in our wastewater, water and sewer 
infrastructure so that we can continue to maintain high 
quality services without disruption due to asset failure. 

When I took the helm at DC Water less than a year ago, I 
wanted to hear from our customers and stakeholders about 
their challenges and how we can better work together 
towards equitable solutions. I established a Stakeholder 
Alliance composed of a diverse group of community 
members with a shared goal of partnership to best serve 
our communities. This group has provided perspective, 
insight and creativity that is helping to frame our priorities 
and inform solutions. 

First on the agenda for the Stakeholder Alliance was to 
address the Clean Rivers Impervious Area Charge (CRIAC), 
which recovers the District rate payers’ share of the  
$2.7 billion mandated Clean Rivers Project. The CRIAC 
inched up over the first few years but has increased 
more dramatically for some customers in recent years. It 
had become overly burdensome for some groups and 
households, who brought their concerns to our attention.

We listened.

Through cooperation with District of Columbia Mayor 
Muriel Bowser, Council of the District of Columbia, the 
District Department of the Environment, and several other 
groups, we expanded eligibility and created additional 
financial assistance programs funded through DC Water 
and the District to specifically address CRIAC. We are not 
yet done. We continue to seek various alternatives and 
strategies to help guide how we fund and pay for the Clean 
Rivers project, similar to other utilities with large consent 
decree programs. 

We are having to make some tough choices. During this 
year’s budget process, we left no stone unturned as we 
sought better ways to operate our facilities and identify 
cost savings and new revenues. We will continue to pursue 
these in order to keep rates as low as possible while 
maintaining reliable delivery of critical services.

Since my arrival, we have finalized a new Strategic Plan 
(The Blueprint) with focus on measurable outcomes and 
reorganized our business units to provide an enhanced 
customer experience. As we entered the budget process, 
our emphasis included improving customer engagement, 
establishing a sustainable budget for efficient operations, 
and training our workforce. We challenged our staff to 
lower expenditures and find ways to do more with less. 

Our goal is to demonstrate to the public that we are 
running the utility efficiently, and without excessive 
spending, while prioritizing the many necessary capital 
projects, and ensuring that all users pay their fair share for 
services provided. We will also continue to seek creative 
solutions and ideas from our Stakeholder Alliance, our 
jurisdictional partners, utility peers, employees and 
customers to continue to meet the needs of the District 
and the region.

In closing, I appreciate the warm welcome by the staff, 
management and Board of DC Water for the collaborative 
effort undertaken during this budget process. Without 
a doubt, DC Water is the best utility, not only in North 
America, but in the world and this is a testament reflective 
of the commitment of our high performing workforce.
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•	� Renews our strategic direction to continue to be the 
best utility in the world

•	� Fosters a collaborative environment for driving 
performance and improving employee engagement 

•	� Enables us to achieve common goals by providing 
exceptional customer experience and best employee 
experience

•	Delivers a unified and more responsive organization

The new structure aims to remove silos and supports enhancing both our culture and operations.
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While the Board of Directors ultimately approves  
the budget and rates and fees, the budget process  
at DC Water involves staff at every level of the 
organization. DC Water’s people are the best in the 
business. They strive every day to deliver water to our 
customers, and to improve the quality of our waterways.  
This budget builds a stronger DC Water by:

•	� Building on efforts that have taken $27.7 million of cost 
out of the business including renegotiation of goods 
and services contracts, reduced hauling and energy 
costs from the Combined Heat & Power Facilities 
project, and optimization of usage of chemicals

•	 Eliminating 63 vacancies, a savings of $7 million a year 

•	� Increasing our investment in capital infrastructure 
including small diameter water mains that deliver water 
to our customers, and renews aging sewer infrastructure

 
•	� Shifting a portion of Clean Rivers costs from the 

Impervious Area Charge to the sewer volumetric rate, 
bringing more equity to Clean Rivers funding

•	� Helping to ensure that all users pay their fair share, 
by appropriately recovering costs from users through 
revised engineering fees and the new Fats, Oils, and 
Grease and Backflow Preventer programs.

•	� Holding rate increases for the average household 
customer to 5.7 percent, which was approved by the 
Board a year ago

Infrastructure Improvements

The Board adopted a ten-year disbursement plan of  
$4.96 billion, that increases capital spending by $0.95 
billion. Starting in FY 2021, this Plan increases investments 
in the Authority’s water and sewer infrastructure and funds 
the federally mandated Clean Rivers Tunneling project. 

The capital budget reflects our commitment to replacing 
one percent of water and sewer infrastructure annually, 
and undertaking major upgrades and rehabilitation of 
the stormwater pumping stations and critical facilities at 
our Blue Plains Advanced Wastewater Treatment Plant for 
permit compliance. 

Operational Efficiency

The approved operating budget of $614.5 million 
represents an increase of $31.7 million compared to 
the FY 2019 level, mainly for personnel, chemicals, 
water purchases and debt service costs. If not for the 
materialized results from prior years’ investments and 
efforts mentioned above, the budget would be higher by 
at least $27.7 million. We have also reduced our reliance 
on consultants and continue to leverage the use of 
technology to achieve efficiencies.

Addressing Equity 

Until this year, revenues from District rate payers’ share of  
the $2.7 billion Clean Rivers program came entirely from 
the Clean Rivers Impervious Area Charge (CRIAC). That 
assessment did not take into account a property’s sanitary 
sewage that also adds to the Combined Sewer Overflows 
(CSOs), only the impervious (water that cannot soak 
through) surface area on a property.

Starting with this year’s budget, our Board revised the  
rate structure to begin shifting a portion of Clean Rivers 
costs to the sewer volumetric rate, starting with 18 percent 
in FY 2020, 28 percent in FY 2021 and 37 percent for  
FY 2022 and beyond based on the amount of sanitary flow 
that is captured by the new tunnels. This method will help 
improve equity and give customers more ability to control 
their bill based on consumption.

Additionally, we have increased the CRIAC discount, from 
4 percent to 20 percent for customers who take steps to 
manage stormwater on their properties, keeping it from 
entering the sewer or stormwater systems. This discount, 
better incentivizes residents to make these upgrades since 
it provides a better return on their investments. 

Moving forward, we will continue to leverage innovation 
and discipline in creating budgets that best serve our 
customers, partners and stakeholders, while providing 
reliable services and responsible environmental 
stewardship. 

CFO’s Message
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Category FY 2019
Approved

FY 2020
Approved

Authorized Headcount 1,279 1,223
Total Personnel Services $  162,620 $  170,680
     Chemicals 23,558 25,181
     Supplies 8,524 7,977
     Utilities 26,915 26,953
     Contractual Services 81,679 81,886
     Water Purchases 30,520 34,929
     Small Equipment 1,240 989
Total Non-Personnel Services $  172,435 $   177,914
Total Operations and Maintenance $  335,055 $  348,594
Debt Service 199,025 215,340
PILOT & ROW 21,702 22,034
     Payment in Lieu of Taxes 16,602 16,934
     Right of Way 5,100 5,100
Cash Financed Capital Improvements 26,999 28,556
Total Debt Service/PILOT/ROW/
CFCI

247,726 265,929

Total Operating Expenditure $  582,781 $  614,523
Less: PS charged to Capital Projects (18,259) (22,748)
Total Net Operating Expenditure $  564,522 $  591,775

Service Areas FY 2019
Revised

FY 2020
Approved

Non-Process Facilities    $   15,309 $   36,002
Wastewater Treatment 69,979 66,620
Clean Rivers 187,859 147,208
Combined Sewer 7,491 4,219
Stormwater 4,220 8,571
Sanitary Sewer 44,927 43,646
Water 61,884 71,720

Capital Projects $  391,669 $  377,987
Capital Equipment 34,518 26,823
Washington Aqueduct 12,930 15,532

Additional Capital Programs 47,448 42,355
Total CIP    $  439,117 $  420,342

Category FY 2019
Revised

FY 2020
Proposed

Residential $    118,531 $    124,353
Commercial 164,542 173,826
Multi-family 93,137 100,884
Federal Government 67,054 71,887
Municipal & Housing 27,869 28,110
Water System Replacement 
Fee (WSRF)

39,717 39,717

Metering Fee 10,776 10,776
Wholesale 82,992 82,539
Other Revenue 61,032 61,887
Total Operating Revenue    $  665,650 $  693,979

Source FY 2019
Revised

FY 2020
Proposed

Wholesale Capital Payments $     67,112 $     67,321
EPA Grants & CSO Appropriations 18,215 38,990
Interest Income on Bond Proceeds 2,981 3,658
Pay-Go Financing 98,540 103,852
Debt Proceeds 110,000 180,716
System Availability Fee 3,850 5,775
Total Capital Revenue    $  300,698 $  400,312

Operating Expenditures ($ Thousands) Operating Revenues ($ Thousands)

Capital Disbursements ($ Thousands)

Capital Revenues ($ Thousands) 

Budget at a Glance

SCADA drill / Anacostia Pumping Station inspection



DC Water’s ten-year financial plan provides a strong financial framework to support implementation of the Board strategic 
plan, policies, priorities and guidance in several key financial areas. This financial plan serves as one of management’s key 
tools to monitor progress in meeting financial goals and to proactively address future financial and operational issues. 
Given DC Water’s substantial borrowing needs over the next ten years, adherence to these Board policies is crucial to 
cost-effectively access the capital markets and retain our credibility with customers and regulators. The ten-year financial 
plan encompasses annual projected revenue requirements, operating expenditures, debt service costs, coverage ratios 
for indenture requirements, and sufficient liquidity to meet all the Authority’s financial obligations.

Debt Management

DC Water continues to maintain strong 
financial performance and bond ratings. 
The credit ratings on our senior lien 
bonds remain at AAA, Aa1, and AA 
ratings by Standard and Poor’s Ratings 
Services, Moody’s Investors Service and 
Fitch Ratings. These notable results are 
due to the Authority’s solid financing 
team and strong financial performance, 
and diligent planning. Additional 
information for current and future 
investors is available at dcwater.com 
and dcwaterbonds.com.

The Authority uses debt to finance 
its capital program and plans to issue 
approximately $300 million (Series 
A/B/C) in revenue bonds during  
FY 2020. This will include fixed rate debt  
for Clean Rivers capital projects, and 
both fixed and variable rate debt for 
Non-Clean Rivers capital projects.  
DC Water also plans to apply for a 

federal loan under the Water Infrastructure and Finance Innovation Act 
(WIFIA), administered by the Environmental Protection Agency (EPA). 
The Authority’s long term debt, including current maturities, total  
$3.5 billion as of the end of FY 2018 and projected to increase over the 
next ten years mainly to invest in our aging infrastructure.
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Ten–Year Financial Outlook
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Personnel
Services
$162,620  
28%

Chemicals
$23,558   
4%

Supplies, 
$8,524  
1%

Utilities 
$26,915   
5%

Contractual Services 
$81,679   
14%

Water Purchases 
$30,520   
5%

Small Equipment 
$1,240   
0%

Debt Service
$199,025   
34%

Payment in 
Lieu of Taxes
$16,602   
3%

Right of Way
$5,100   
1%

Cash Financed 
Capital Improvements
$26,999   
5%

Comparative Operating Budgets by Category ($ Thousands)

DC Water’s annual operating budgets provide the resources necessary to sustain a multi-billion dollar water 
distribution and sewage collection and treatment system. The Authority continues to deliver clean water, collect 
and treat the sewage before returning clean water to the local waterways and repair water main and sewer breaks as 
needed. The budget reflects management’s focus on stewardship, accountability and sustainability while maintaining 
our high level of customer service.

The approved FY 2020 budget totals $614.5 million, an increase of $31.7 million or approximately 5.4 percent above 
the FY 2019 budget. The increase is mainly for the Operations & Maintenance (O&M) costs, and debt service 
required to finance the Authority’s Capital Improvement Program.
  
Detailed descriptions of the approved FY 2019 and FY 2020 operating budgets are available online at dcwater.com                                                 

Approved FY 2020  $614,523

Personnel
Services
$170,680  
28%

Chemicals
$25,181   
4%

Supplies, 
$7,977  
1%

Utilities 
$26,953   
4%

Contractual Services 
$81,886   
13%

Water Purchases 
$34,929   
6%

Small Equipment 
$989   
0%

Debt Service
$215,340   
35%

Payment in 
Lieu of Taxes
$16,934   
3%

Right of Way
$5,100   
1%

Cash Financed 
Capital Improvements
$28,556   
5%

Approved FY 2019  $582,781
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DC Water Headquarters on the Anacostia River



7

DC Water’s ten-year Capital Improvement Program (CIP) provides a framework for the development, prioritization, 
implementation and measurement of the capital projects undertaken. The Board-approved FY 2019 – FY 2028 CIP 
disbursement budget increased by $954.7 million over the previous plan. The capital program increases investment in our 
aging water and sewer infrastructure, and funds major upgrades to the stormwater pump stations and critical wastewater 
facilities. 

The FY 2019 and FY 2020 capital budgets total $439.1 million and $420.3 million, respectively (cash disbursement basis), 
while the ten-year disbursement plan totals $4.96 billion and lifetime budget is $12.1 billion (total commitments for active 
projects prior to, during, and beyond the ten- year window).

Detailed description of major CIP changes and program details can be found in Section V – Capital Improvement Program 
of the budget book and online at dcwater.com.

   Measure of Priority ($ Thousands)

Mandates
Agreements, Regulatory 
standards, Court orders, 

Issues and Permits 
requirements, Stipulated 

Agreements, Etc.

Health and 
Safety

Required to 
address  

Public 
Safety

Board 
Policy

Undertaken 
as a result of 
the Board’s 

commitment 
to outside 

agencies

Potential Failure
Related to 

Facilities in 
danger of failing, 

or critical to 
meeting permit 

requirements

High 
Profile / 

 Good 
Neighbor

Address 
Public 

Concern

Good 
Engineering / 
High Payback
Need to fulfill 

Mission and 
upgrade 
Facilities

Good 
Engineering / 

 Lower 
Payback

Lower priority 
projects

Total
FY 2019 $210,807   48% $13,874 $33,472 $36,117 $8,132   $87,332   20% $49,385 $439,117
FY 2020 150,388     36% 3,821 67,776 42,5600 501   98,520     23% 56,776 420,342
FY 2021 139,790     30% 5,858 72,529 41,437 924   112,534   24% 93,994 467,016
FY 2022 191,411     34% 6,928 53,535 37,742 3,315   149,552   27% 119,241 561,724
FY 2023 151,297     29% 2,099 42,382 72,801 1,281   151,811   29% 108,335 530,006
FY 2024 64,692       15% 5,368 50,055 34,511 558   158,304   37% 109,120 422,607
FY 2025 55,919       12% 12,457 54,634 35,514 1,415   183,675   41% 106,744 450,358
FY 2026 144,295     25% 18,848 48,081 40,102 2,679   162,071   28% 169,379 585,454
FY 2027 97,067       18% 8,604 44,926 31,137 89   152,165   28% 201,677 535,666
FY 2028 83,286       15% 1,511 65,369 33,705 -   167,928   31% 192,690 544,490
TOTAL $1,288,951 $79,366 $532,760 $405,626 $18,893 $1,423,892 $1,207,291 $4,956,780

% of Total 26% 1.6% 10.7% 8.2% 0.4% 28.7% 24.4% 100%

   FY 2019 – FY 2028 Capital Improvement Program ($ Thousands)

FY 2019
Revised

FY 2020 
Approved Service Area Ten-Year 

Disbursement Plan
Total 

Lifetime Budget

$15,309 $36,002 Non Process Facilities $138,067 $212,833
69,979 66,620 Wastewater Treatment 978,738 3,566,060
195,350 151,427 Combined Sewer Overflow 1,341,767 3,033,549
4,220 8,571 Stormwater 68,608 123,574
44,927 43,646 Sanitary Sewer 957,135 2,070,599
61,884 71,720 Water 945,015 2,204,622

$391,669 $377,987 Capital Projects $4,429,330 $11,211,236
34,158 26,823 Capital Equipment 340,324 340,324
12,930 15,532 Washington Aqueduct 187,127 187,127

$47,448 $42,355 Additional Capital Programs $527,450 $527,450
Labor 389,258

$439,117 $420,342 Total Capital Budgets $4,956,780 $12,127,945
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DC Water’s Capital Improvement Program (CIP) includes operational impacts of significant capital investments on 
several large projects such as the Biosolids Management Plan (BMP), DC Clean Rivers (DCCR) and Blue Plains Total 
Nitrogen Program (BTN). Below is a list of pertinent information on current and future operational impacts for these 
non-routine capital investments.

Tunnel Dewatering Pump Station

This facility is now operational and dewaters the 
Anacostia River Tunnel system. The tunnel captures 
and stores combined sewage, preventing it from 
overflowing into the Anacostia River.

Filtrate Treatment Facilities

The project assists in nitrogen removal from the water 
processed and lowers the use of methanol. This new 
facility uses six sequencing batch reactors to treat 
a nitrogen-rich stream from the Final Dewatering 
Facility’s belt filter presses. 

Ongoing and Local Sewer Rehabilitation

Renewal of small diameter sewer infrastructure will 
reduce emergency repair including overtime and 
maintenance demands for these neighborhood 
sewers.

Water Pumping and Storage

The rehabilitation or upgrades to storage facilities 
supports changing development patterns, regulatory 
compliance, additional water pressure to certain 
areas of the District, and redundant service during 
unplanned outages.

Operational Impact of Major Capital Investments

Clean Rivers Tunnel Dewatering Pump Station Saint Elizabeth Water Tower



Operating Revenues

To provide continuous delivery of water and wastewater services, it is vital that DC Water has a consistent revenue 
stream to cover operating and maintenance (O&M) costs, debt service, and other liquidity requirements. DC Water has 
a diverse customer base and receives revenues from a variety of sources. Retail rates are charges for water, sewer and 
other services to DC Water’s customers. Wholesale revenues are received from suburban water and sewer authorities 
for their share of the O&M costs of the Blue Plains Advanced Wastewater Treatment Plant.

DC Water maintains a combination of fixed and variable fees. Fixed fees are charged regardless of water usage, and 
include the metering fee and the Clean Rivers Impervious Area Charge. Variable fees are based on water usage, and 
include the water and sewer fees. Every three years DC Water conducts a Cost of Service Study (COS) to help ensure 
that costs are appropriately allocated. For example, the cost of delivering water to our customers is reflected in the 
water rate, and the cost of wastewater treatment is part of the sewer rate.  

Multi-Year Rates: 

DC Water Board approved its second multi-year rate proposal in FY 2018 covering the period FY 2019 and FY 2020.  
The FY 2019 rate became effective from October 1, 2018. The benefits of multi-year rates include: greater revenue 
certainty, increased budget discipline and better alignment between revenues and expenditures.

Based on feedback from the new Stakeholder Alliance and discussions with customers about the Clean Rivers 
Impervious Area Charge (CRIAC) that funds the Clean Rivers Program, there is a proposal for FY 2020 to shift 18 
percent of the costs for the Clean Rivers program from the CRIAC to the sewer volumetric rate. This will increase to 
28 percent in FY 2021 and 37 percent in FY 2022. This is based on an assessment that, on average, 37 percent of the 
volume in the new tunnels is from wastewater. With the proposed shift, the overall household charges increase of 5.7 
percent is the same as previously forecasted for FY 2020. The FY 2019 revised revenue budget totals $665.6 million and 
is projected to increase to $693.9 million in FY 2020.
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Operating Revenues, Rates, Fees and Charges

Other Revenue
$61,032
9%

Residential
$118,531
18%

Commercial
$164,542
25%

Multi-family
$93,137
14%

Federal 
Government

$67,054
10%

Municipal 
Housing
$27,869   
4%

Water System
Replacement 
Fee
$39,717   
6%

Metering Fee
$10,776   
2%

Wholesale
$82,992
12%

Other Revenue
$61,887
8.9%

Residential
$124,353
18%

Commercial
$173,826
25%

Multi-family
$100,884
14%

Federal 
Government

$71,887
10%

Municipal 
Housing
$28,110
4%

Water System
Replacement Fee

$39,717
6%

Metering Fee
$10,776

2%

Wholesale
$82,539
12%

Revised FY 2019  $665,650 Proposed FY 2020  $693,979

Comparative Operating Revenues by Category ($ Thousands)
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Clean Rivers Impervious Area Charge (CRIAC)

The CRIAC is a separate sewer service fee established in 
FY 2009 to recover the $2.7 billion cost of implementing 
the DC Clean Rivers Project (the District’s CSO-Long 
Term Control Program). The proposed monthly CRIAC 
ranges from $23.00 per Equivalent Residential Unit (ERU) 
in FY 2019 to $29.31 per ERU in FY 2028. From 2009 until 
2019, all funds for the Clean Rivers program have come 
from the Clean Rivers Impervious Area Charge (CRIAC) 
which is assessed for all customers based on the amount 
of impervious surface on each property. The ten-year 
plan assumes no external funding beyond the special 
Congressional appropriation.  DC Water has received 
$252.8 million through Federal appropriations as of 
September 30, 2018.

During FY 2019, the Board approved a proposed change 
in the way Clean Rivers costs are recovered starting in  
FY 2020. The proposed plan is to phase-in a CRIAC 

shift of 18 percent in FY 2020, 28 percent in FY 2021 and 
37 percent in FY 2022 and beyond to sewer volumetric 
rate based on methodology that allocates the volume of 
Sanitary Wastewater, Stormwater runoff and CSO in the 
Clean Rivers Tunnel. Shifting some of the Clean Rivers 
cost recovery to the volumetric rate gives customers more 
control over the amount that they pay towards the project. 
The change is expected to improve equity in the funding 
for the Clean Rivers program. Small volume customers 
in every class would generally pay less and average 
Residential customers would pay about the same. The  
FY 2020 budget also increases the CRIAC discount from  
4 percent to 20 percent for Stormwater Best Management 
Practices.

FY 2019 - FY 2020 Retail Rates and Fees

DC Water Retail Rates – Water $ $ $ %

        • Residential 0-4 Ccf (Lifeline) 2 Ccf $2.91 $3.06 $0.15 5.2%

        • Residential – > 4 Ccf 2 Ccf $3.90 $4.10 $0.20 5.1%

        • Multi-family / DC Housing 2 Ccf $3.37 $3.54 $0.17 5.0%

        • Non-Residential Ccf $4.05 $4.25 $0.20 4.9%

DC Water Retail Rates – Sewer Ccf $7.75 $8.89 $1.14 14.7%

DC Water Clean Rivers IAC ERU $23.00 $20.94 ($2.06) (9.0%)

DC Water Customer Metering Fee 5/8” $3.86 $3.86 $0.00 0.0%

DC Water System Replacement Fee 1 5/8” $6.30 $6.30 $0.00 0.0%

District of Columbia PILOT Fee Ccf $0.50 $0.51 $0.01 2.0%

District of Columbia Right-of-Way Fee Ccf $0.18 $0.19 $0.01 5.6%

District of Columbia Stormwater Fee ERU $2.67 $2.67 $0.00 0.0%

UnitsDescription of Fees
FY 2019
Approved

FY 2020
Proposed Increase/Decrease

(1)DC Water WSRF of $6.30 effective October 1, 2015
(2) Proposed Class-Based rates



Customer Assistance and Regional Demographics

Customer Affordability

DC Water seeks to balance its operating and financial 
needs with consideration to the financial impact upon its 
customers. EPA guidelines suggest that fees and charges 
should be within 4 percent of the median household 
income to be considered affordable (2 percent for 
water and 2 percent for sewer).  Using the last available 
census data (2016), DC Water’s rates are well under that 
target and they are comparable with similar water and 
wastewater utilities.
 
DC Water, in partnership with the District, supports the 
following programs to assist low income customers in 
paying their water bills.

Customer Assistance Program (CAP): The Authority 
implemented the CAP in 2001 providing a discount 
of 4 Ccf per month of water service for single family 
residential homeowners that meet income eligibility 
guidelines.  In FY 2004, the Authority expanded the 
CAP to include tenants who meet the financial eligibility 
requirements and whose primary residence is separately 
metered by the Authority. In January 2009, the Authority 
further expanded the CAP to provide a discount of 4 
Ccf per month of sewer services to eligible customers. 
In FY 2011, the discount was expanded to the first 4 Ccf 
associated with the PILOT/ROW fee in addition to the 
current discount provided on water and sewer services. 
In FY 2016, the CAP discount was expanded to include 
a 100 percent credit/discount for the Water System 
Replacement Fee (WSRF). In FY 2017, the Authority further 
expanded CAP to include a 50 percent discount for 
CRIAC. In FY 2018, Management recommended, and the 
Board approved, expansion of the CAP to low-income 
customers to include Clean Rivers Impervious Surface 
Area Charge (CRIAC) credit in their monthly bills. In  
FY 2018, CAP assisted over 4,324 customers and provided 
$1,188,574.48 in discounts to low-income customers.

CAP 2: was implemented in December 2018 to expand 
the CAP program for low-income residential customers 
with household income up to 80 percent Area Median 
Income(AMI) who do not qualify for CAP. Eligible 
customers receive a discount of up to 3Ccf per month for 
water and sewer and a 50 percent discount for CRIAC.

CAP 3: is a new District- funded program that provides 
benefits to DC Water customers with household income 
greater than 80 percent and up to 100 percent Area 
Median Income (AMI) who do not qualify for CAP or 
CAP2. Eligible customers receive 75 percent discount for 
CRIAC.

CRIAC Non-profits Relief Program: is a new District - 
funded program to provide up to 90 percent of CRIAC 
discounts to nonprofit organizations as determined by the 
District Department of the Environment (DDOE).

Serving People by Lending a Supporting Hand 
(SPLASH): the SPLASH program was implemented in  
FY 2001. Through the SPLASH program, DC Water offers 
assistance to families in need so that they can maintain 
critical water and sewer services until they get back on 
their feet. The program is administered by the Greater 
Washington Urban League. Every dollar received by  
DC Water is distributed to eligible customers. In FY 2018, 
SPLASH assisted 212 households and provided $104,361 
in contributions to low-income customers.

Regional Demographics

DC Water provides water and wastewater services to 
retail customers in the District and wastewater treatment 
services on a wholesale basis to portions of Montgomery 
County and Prince George’s County in Maryland and 
Fairfax and Loudoun Counties in Virginia, serving about  
1.6 million people. Despite increasing population and 
visitors, water consumption is declining through improved 
fixture efficiency and conservation.  Reduced usage is 
good for the environment but places more strain on the 
134,000 retail customers with the responsibility to pay for 
majority of the operations, maintenance and replacement 
of the water and sewer infrastructure throughout 
Washington, DC. Wholesale customers pay  
a relatively modest portion of the total cost of service. 

The FY 2020 budget incorporates trends and statistics 
impacting DC and the region.  It also highlights how the 
diversity of the DC Water revenue stream is helping to 
address the need for continuous improvement in the 
water, wastewater and stormwater system.

ROW, $0.01

Stormwater, $0.03

Pilot, $0.03
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DC Water Retail Rates Compared 
to other Large Utilities

FY 2019 - FY 2020 Average 
Residential Customer Monthly Bill

Water / Sewer Retail Rates $76.38$68.27

PILOT $3.16$3.10

Proposed
(FY 2020)

Approved
(FY 2019)

Clean Rivers IAC $20.94$23.00

Right-of-Way Fee $1.18$1.12

Customer Metering Fee $3.86$3.86

Stormwater Fee $2.67$2.67

Water System Replacement Fee $6.30$6.30

DC Water Subtotal $107.48$101.43

Total Bill
(% Increase)

District Subtotal $7.01$6.89

$114.49
5.7%

$108.32
5.9%

DC WATER RATES AND FEES

DISTRICT OF COLUMBIA CHARGES

FY 2020: Where Does Your Money Go?  
How does DC Water spend each $1.00 
received from the average residential customer?

All Other Capital, $0.41

ROW, $0.01

Stormwater, $0.03

Water, $0.09

Pilot, $0.03

Sewer, $0.22

Clean Rivers, $0.21
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Anacostia River next to DC Water Headquarters
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History:  The District of Columbia Water and Sewer Authority (DCWASA), was created by District law in 

1996, with the approval of the United States Congress, as an independent authority of the District                     

Government with a separate legal existence. In 2010, the Authority rebranded and became DC Water.              

DC Water is the sole water and sewer utility in the District of Columbia.  
 

Age of Pipes: The median age of District water main pipes is over 77 years old, with approximately                     

9 percent of pipes installed in the 1900’s and 2 percent dating back to the 1860s before the Civil War.  
 

Service Area: Providing approximately 700,000 residents and 21.3 million annual visitors in the District of 

Columbia with retail water and wastewater (sewer) service, DC Water has a total service area of                          

approximately 725 square miles. In addition, DC Water treats wastewater for approximately 1.6 million 

people in neighboring jurisdictions, including Montgomery and Prince George’s Counties in Maryland and 

Fairfax and Loudoun Counties in Virginia.  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Drinking Water Quality: With a strong emphasis on water quality, DC Water maintains an annual flushing 

program, regulatory and voluntary water quality testing and ongoing system upgrades.  DC Water, in                 

partnership with the U.S. Army Corps of Engineer’s Washington Aqueduct, ensures a high-quality treat-

ment process for delivering outstanding drinking water throughout the year. DC Water purchases water                  

produced by the Aqueduct and distributes to its customers in the District of Columbia.  

Facts at a Glance 
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Pumped and Treated Water Storage: During Fiscal Year 2018, DC Water pumped an average of                         

94.0 million gallons of water per day. In addition, DC Water stores 61 million gallons of treated water at its 

eight facilities. The Washington Aqueduct stores an additional 49 million gallons. 
 

Water Distribution System: DC Water delivers water through roughly 1,350 miles of interconnected 

pipes, four pumping stations, five reservoirs, four water tanks, 43,860 valves, and 9,510 fire hydrants. 
 

Sewer System: DC Water operates 2,000 miles of combined, separate, and stormwater sewers, 50,000 

manholes and 25,000 catch basins, 9 off-site wastewater pumping stations and 16 stormwater pumping 

stations.  
 

Blue Plains Advanced Wastewater Treatment Plant (BPAWWTP): Blue Plains, located at the southernmost 

tip of the District, is the largest advanced wastewater treatment facility in the world, covering 150 acres 

along the Potomac River. Recycled water from the Blue Plains Plant, is used in the treatment of 

wastewater and is not sold for retail use.  
 

Wastewater Treatment Capacity: Blue Plains treats an annual average of 290 million gallons per day 

(MGD) and has a design capacity of 384 MGD, with a peak design capacity to treat more than one billion 

gallons per day. 
 

Customer Service: DC Water communicates valuable customer-related information through bill inserts, 

monthly newsletters, its website, and social media to include Facebook, YouTube, Flickr, Twitter and                 

Instagram. Using an interactive voice recognition system, DC Water makes information readily available in 

more than 150 languages.  
 

A 24-hour Emergency Command Center, operates as the centralized communication facility for receiving 

and responding to a variety of emergency calls from customers and the public. 
 

DC Water’s new Customer Information System (CIS) provides an integrated environment that enrolls new 

customers, generates billings, manages credit and collections, and tracks water consumption.  CIS also  

tracks and manages meters, handles customer inquiries, complaints, and service orders as well as provides 

call center support. 
 

Community Service: Donating its time and resources, DC Water strives to be present at events that align 

with its mission and allows the Authority to engage with the residents about pertinent projects and                

services. Employees actively support a variety of charitable projects and community services. DC Water 

also invests in the community; conducting science laboratory exercises in District high schools and engag-

ing the public through tours of the Blue Plains Plant. 

Facts at a Glance 
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Community Outreach:  Maintaining an active presence in the community through sharing time and                

resources is a core value at DC Water. Whether attending meetings and community events throughout the 

District or inviting the public into its doors at the BPAWWTP and providing hands-on-lessons, field trips and 

environmental education events to more than 2,000 students in our service area during the school year. 

DC Water seeks to educate and support its customers as stewards of the environment. 
 

Employees:  Approximately 1,200 people are employed by DC Water and work at various facilities across 

the District of Columbia, and providing vital services to our customers.  
 

Governance: DC Water’s Board of Directors establishes policies and guides the strategic planning                 

process. The Board is composed of 22 members, (11 principals and 11 alternates) representing the District, 

Montgomery and Prince George’s Counties in Maryland and Fairfax County in Virginia. The District mem-

bers set rates, charges and policies for District services. The entire Board votes and establishes policies for 

joint-use services. The Chief Executive Officer and General Manager reports to the Board and manages op-

erations and performance of the enterprise. The members of the Board of Directors also serve on various 

Sub Committees, DC Retail Water & Sewer Rate, Environmental Quality and Operations, Finance and Budg-

et, Governance, Human           Resources and Labor Relations, Strategic Planning and Audit.   
 

Financial Performance: During fiscal year 2018, DC Water maintained its three bond ratings for senior 

lien revenue bonds. The ratings from Standard and Poor’s Investors Service, Moody’s Investors Service, 

and Fitch Ratings remained as AAA, Aa1, and AA, respectively. DC Water also received its 21st consecutive 

unqualified audit opinion of its financial statements and 17th consecutive Distinguished Budget                      

Presentation Award from the Government Finance Officers Association (GFOA).  

Facts at a Glance 
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The chart below highlights DC Water’s operating expenditures, capital disbursements, revenues, rates and 

fees. 

Budget Summary 

Increase /

 (Decrease) 

 
Total Operating Expenditure $ in thousands $582,781 $614,523 $31,742 

Capital Disbursements $ in thousands $439,117 $420,342 ($18,775)

Ten-Year CIP (Cash Disbursement) $ in billions $4.00 $4.96 $0.96 

Total Operating Revenue $ in thousands $665,650 $693,797 $28,147 

Wholesale Operating Revenues $ in thousands $82,992 $82,539 ($453)

          Residential 0-4 Ccf ( Lifeline) 
2 Ccf $2.91 $3.06 $0.15 

          Residential - > 4 Ccf 
2 Ccf $3.90 $4.10 $0.20 

          Multi-family / DC Housing 
2 Ccf $3.37 $3.54 $0.17 

          Non-Residential Ccf $4.05 $4.25 $0.20 

DC Water Retail Rates – Sewer Ccf $7.75 $8.89 $1.14 

DC Water Clean Rivers IAC ERU $23.00 $20.94 ($2.06)

DC Water Customer Metering Fee 5/8” $3.86 $3.86 $0.00 

 Water System Replacement Fee 1 5/8” $6.30 $6.30 $0.00 

 PILOT Fee Ccf $0.50 $0.51 $0.01 

 Right of Way Fee Ccf $0.18 $0.19 $0.01 

 Stormwater Fee ERU $2.67 $2.67 $0.00 

Ccf - hundred cubic feet or 748 gallons

(1) DC WATER WSFR of $6.30 effective October 1, 2015. 

(2) Proposed Class-Based rates 

Description 
Unit of 

Measure  
FY 2019 FY 2020 
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Capital and Operating Budgets Ensure Service Needs and Strategic Objectives are Met  

Comparative Capital & Operating Expenditures  

$ in thousands 

*Reflect revisions to FY 2019 capital disbursement budget during the FY 2020 cycle.  The overall budget 

remains the same as previously approved by the Board. 

APPROVED APPROVED

FY 2019 FY 2020

CAPITAL (Cash Disbursements Basis)*

Wastewater Treatment 69,979$   66,620$     

Sanitary Sewer 44,927     43,646       

Combined Sewer Overflow 195,350   151,427     

Stormwater 4,220        8,571          

Water 61,884     71,720       

Washington Aqueduct 12,930     15,532       

Capital Equipment 34,518     26,823       

Non Process Facilities 15,309     36,002       

     Total Capital 439,117$ 420,342$   

OPERATING

Personnel Services 162,620$ 170,680$   

Contractual Services 81,679     81,886       

Water Purchases 30,520     34,929       

Chemicals and Supplies 32,092     33,158       

Utilities 26,905     26,953       

Small Equipment 1,240        989             

     Total O&M 335,055   348,594     

Debt Service 199,025   215,340     

Cash Financed Capital Improvements 26,999     28,556       

Payment in Lieu of Taxes 16,602     16,934       

Right of Way Fees 5,100        5,100          

     Subtotal Operating 582,781   614,523     

Personnel Services charged to Capital Projects (18,259)    (22,748)      

     Net Operating 564,522$ 591,775$   

Capital Operating

FY 2019 $439,117 $582,781

FY 2020 $420,342 $614,523

 $-

 $100,000

 $200,000

 $300,000

 $400,000

 $500,000

 $600,000

 $700,000



acts at a Glance                                                     

summary 

overview 

financial plan rates&rev capital financing departmental glossary 

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                           II - 7 

Capital and Operating Budgets Ensure Revenue Sufficiency to Maintain Service Levels  

Comparative Capital & Operating Revenues  

$ in thousands 

Capital Operating

FY 2019 $300,698 $665,650

FY 2020 $400,312 $693,979

 $-

 $100,000

 $200,000

 $300,000

 $400,000

 $500,000

 $600,000

 $700,000

 $800,000

REVISED APPROVED

FY 2019 FY 2020

CAPITAL 

Wholesale Capital Payments 67,112$               67,321$                  

EPA Grants & CSO Appropriations 18,215                  38,990                     

Interest Income on Bond Proceeds 2,981                    3,658                       

Pay-Go-Financiang 98,540                  103,852                  

Revenue Bonds/Commercial Paper/EMCP* 110,000               180,716                  

System Availability Fee 3,850                    5,775                       

     Total Capital Revenue 300,698$             400,312$                

OPERATING

Residential 118,531               124,353                  

Commercial 164,542               173,826                  

Multi-Family 93,137                  100,884                  

Federal Government 67,054                  71,887                     

Municipal & Housing 27,869                  28,110                     

Water System Replacement Fee (WSRF) 39,717                  39,717                     

Metering Fee 10,776                  10,776                     

Wholesale 82,992                  82,539                     

Other Revenue 61,032                  61,887                     

Total Operating Revenue 665,650$             693,979$                

* Extendable Municipal Commercial Paper



acts at a Glance                                                     

summary 

overview 

financial plan rates&rev capital financing departmental glossary 

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                           II - 8 

 Water and Sewer volumetric rates are listed below: 

— Residential customers: “Consumption of 0 – 4 Ccf” water rate decrease of $0.48 per Ccf to $2.91 

per Ccf, {decrease of $0.64 to $3.89 per 1,000 gallons} 

— Residential customers: “Consumption greater than 4 Ccf” water rate decrease of $0.36 per Ccf 

to $3.90 per Ccf, {decrease of $0.49 to $5.21 per 1,000 gallons} 

— Multi-family customers: water rate decrease of $0.43 per Ccf to $3.37 per Ccf, {decrease of 

$0.57 to $4.51 per 1,000 gallons} 

— Non-residential customers: water rate decrease of $0.35 per Ccf to $4.05 per Ccf, {decrease of 

$0.46 to $5.42 per 1,000 gallons} 

 Sewer rate increase of $1.75 per Ccf to $7.75 per Ccf, {increase of $2.34 to $10.36 per 1,000                     

gallons} 

 Monthly Clean Rivers Impervious Area Charge decrease of $2.18 to $23.00 per ERU to recover the 

costs of the DC Clean Rivers Project 

 Water System Replacement Fee (WSRF) of $6.30 for 5/8” meter size will remain the same.  This fee 

varies with meter size. The WSRF is to recover the costs of 1 % renewal and replacement                    

program for water service lines 

 PILOT fee increase of $0.01 per Ccf to $0.50 per Ccf {increase of $0.01 to $0.67 per 1,000 gallons} 

 ROW fee remains the same at $0.18 per Ccf  

FY 2019 Retail Rates & Fees 

Ccf is equivalent to hundred cubic feet or 748 gallons 
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 Water and Sewer volumetric rates are listed below: 

— Residential customers: “Consumption of 0 – 4 Ccf” water rate increase of $0.15 per Ccf to $3.06 

per Ccf, {increase of $0.20 to $4.09 per 1,000 gallons} 

— Residential customers: “Consumption greater than 4 Ccf” water rate increase of $0.20 per Ccf 

to $4.10 per Ccf, {increase of $0.27 to $5.48 per 1,000 gallons} 

— Multi-family customers: water rate increase of $0.17 per Ccf to $3.54 per Ccf, {increase of $0.22 

to $4.73 per 1,000 gallons} 

— Non-residential customers: water rate increase of $0.20 per Ccf to $4.25 per Ccf, {increase of 

$0.26 to $5.68 per 1,000 gallons} 

 Sewer rate increase of $1.14 per Ccf to $8.89 per Ccf, {increase of $1.53 to $11.89 per 1,000                  

gallons} 

 Monthly Clean Rivers Impervious Area Charge decrease of $2.06 to $20.94 per ERU to recover the 

costs of the DC Clean Rivers Project 

 Water System Replacement Fee (WSRF) of $6.30 for 5/8” meter size will remain the same.  This fee 

varies with meter size. The WSRF is to recover the costs of 1 % renewal and replacement                   

program for water service lines 

 PILOT fee increase of $0.01 per Ccf to $0.51 per Ccf {increase of $0.01 to $0.68 per 1,000 gallons} 

 ROW fee increase of $0.01 per Ccf to $0.19 per Ccf {increase of $0.01 to $0.25 per 1,000 gallons} 

Proposed FY 2020 Retail Rates & Fees 

Ccf is equivalent to hundred cubic feet or 748 gallons 
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Cash Flow Summary 

$ in thousands 

 FY 2018 

Actual 

 FY 2019 

Approved 

 FY 2019 

Revised 

 FY 2020 

Approved 

OPERATING BUDGET

Operating Revenue

Residential, Commercial & Multi-Family 260,495$          299,927$          295,197$          332,704$          

Federal 39,552               41,525               41,525               47,940               

Municipal 10,979               9,083                  9,121                  10,052               

D.C. Housing Authority                   7,137 8,303                  8,340                  9,235                  

Groundwater                           -   5.00                    5.00                    5.00                    

Water System Replacement Fee (WSRF)                 40,896 39,717               39,717               39,717               

Metering Fee                 11,745 10,776               10,776               10,776               

Payment in Lieu of Taxes / Right of Way Fee                 21,236 21,701               21,701               22,113               

Clean Rivers IAC Revenue               127,591 108,945             116,945             99,123               

Subtotal Retail 519,630             539,982             543,328             571,666             

Wholesale 81,022               79,237               82,992               82,539               

Interest Earnings 2,166                  2,740                  2,740                  3,589                  

Transfer from Rate Stabilization Fund -                      -                      6,000                  -                      

Other Operating Rev. (1) 28,128               27,085               30,167               35,615               

  Total Operating Revenue (1) 630,946             649,044             665,227             693,409             

Operating Expenditures

Personnel Services 138,993             144,361             144,361             147,932             

Contractual Services 73,404               81,679               81,679               81,886               

Chemicals & Supplies 34,679               32,082               32,082               33,158               

Utilities & Rent 23,414               26,915               26,915               26,953               

Water Purchases 27,665               30,520               30,520               34,929               

Small Equipment 606                     1,240                  1,240                  989                     

Subtotal - Operating Expenditures 298,760             316,796             316,797             325,847             

    Payment in Lieu of Taxes / Right of Way Fee 21,376               21,702               21,702               22,034               

    Debt Service 178,399             199,025             198,754             215,340             

Cash Financed Capital Improvements/Defeasance 35,260               26,999               26,999               28,556               

  Total Operating Disbursements 533,794             564,522             564,251             591,776             

CAPITAL Disbursements (See Section VI for more details)

     Sources of Capital Funds 599,330             323,793             300,698             400,311             

     Uses of Capital Funds 489,929             439,118             439,117             420,342             

   Capital Disbursements Overage / (Shortage) 109,401             (115,325)           (138,419)           (20,031)              

CASH RESERVES

Beginning O&M Reserve Balance (Net of Rate Stabilization Fund) 147,212             140,000             166,796             165,000             

     Operating Surplus 97,149               84,520               100,974             101,633             

     Wholesale Customer Refunds/Payments for Prior Years 8,987                  (1,500)                (10,982)              (3,448)                

     Transfer to Rate Stabilization Fund -                      -                      -                      -                      

     Federal Customer Refund/Payments for Prior Years (9,019)                (5,821)                (5,821)                1,317                  

     Interest Earned from Bond Reserve 227                     424                     424                     570                     

     Pay-As-You-Go Capital Financing (77,761)              (73,624)              (75,391)              (81,071)              

 Project Billing Refunds -                      (4,000)                (11,000)              (4,000)                

  Ending O&M Reserve Balance (Net of Rate Stabilization Fund) 166,796             140,001             165,000             180,000             

  Rate Stabilization Fund 61,450$             61,450$             55,450$             55,450$             

(1) Does not include interest earned from the debt service reserve fund
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DC Water History and Governance 

In the early history of Washington, DC, water and sewer operated as separate entities.  Early incarnations of 

the agency we now call DC Water included the District of Columbia Water Board (1859—1872) and the   

District of Columbia Board of Public Works (1872—1932). 

Beginning in 1932, the Agency operated as the District of Columbia Department of Sanitary Engineering and 

constructed the first sewage treatment plant at Blue Plains.  The Agency went through another transition to 

the District of Columbia Department of Environmental Services in 1971, then operated as the Water and 

Sewer Utility Administration (WASUA) under the Department of Public Works from 1985 to 1996. 

The District of Columbia Water and Sewer Authority (DC Water) was created in April 1996 and began                 

operating October 1, 1996 under and pursuant to an act of the Council of the District of Columbia and an 

act of the United States Congress. Previously, the Water and Sewer Utility Administration, a division of the 

District’s Department of Public Works, performed DC Water’s operations.  In the aftermath of the District’s 

financial crisis in the 1990s, Congress created an independent utility agency governed by a Board of                   

Directors consisting of eleven principal and eleven alternate members who represent the District of                

Columbia, Montgomery and Prince George’s Counties in Maryland and Fairfax County in Virginia to govern 

DC Water.  The Mayor of the District of Columbia appoints, and the Council confirms, all District Board 

members, including the Chairperson.  In addition, the Mayor appoints the five principal and five alternate 

members who represent the surrounding jurisdictions based on submissions from those jurisdictions.  All 

members serve four-year terms.  The existence of a quorum and an affirmative vote of a majority of the 

members present, who are permitted to participate in the matter under consideration, is required to                

approve any Board action; except, that 7 affirmative votes are required for approval of the Authority's 

budget and 8 affirmative votes are required for the selection or relieving of the CEO/General Manager. All 

Board members participate in decisions directly affecting the general management of joint-use facilities 

(such as projects at the Blue Plains Advanced Wastewater Treatment Plant), and only the District of                       

Columbia members participate in decisions for those matters that affect only District ratepayers. Rate 

setting authority resides solely with the Board of Directors, and is a non-joint use matter. 
 

At its inception, DC Water faced a cash shortage and projected multi-million dollar deficit. The newly               

established utility was also burdened with a barely functional fleet, poorly maintained infrastructure, an       

antiquated billing system, and many operating weaknesses. Through the leadership of an active Board of 

Directors and strong management staff, a line of credit was obtained, municipal bonds were issued and new 

strategic goals, business processes and technologies were developed. DC Water made tremendous strides 

in its prudent financial management and cutting-edge technology, customer service improvements,                      

extensive capital investment, environmental stewardship, peer-reviewed research and establishment of an 

award winning fleet. Our credit rating since 1996 has gone from no credit to AAA. Today, DC Water is one of 

the best utilities not only in North America but in the world.  
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DC Water History and Governance 

Over the years, we have developed strong partnerships with the District government, Congress, suburban                       

jurisdictions, federal regulators and environmental advocates.  We are continuing to strengthen our existing                    

partnerships while reaching out to establish new relationships. Our success has been acknowledged  

through many awards as well as positive financial results and audits over the years. Since 1996, the                    

Authority has met its mission of providing clean drinking water to residents of the District of Columbia and 

wastewater conveyance and treatment services to both residents of the District of Columbia and wholesale 

customers in Maryland and Virginia. 
  

At DC Water, we focus all of our technology initiatives on improving both the quality of services we provide 

to our customers and organizational effectiveness. We were one of the first utilities to automate our meter 

reading program (AMR) which has been heralded as a best practice in the industry. The automated meters 

use radio frequency and cell phone technology to send daily water usage information from the meter to DC 

Water. This tool analyzes daily water consumption and provides monthly and yearly averages on an account 

so a customer can monitor their own water use. In addition, we developed a powerful application in-house 

called the High Use Notification Application (HUNA). This tool alerts customers of unusually high amounts of 

water delivered to their meter so they can check for leaks and avoid a high bill. In FY 2018 we issued                   

36 thousand alerts to over 16 thousand customers.  
 

Basis of Accounting 

DC Water is a single enterprise fund and maintains accounting records using the modified accrual basis of                    
accounting in accordance with Generally Accepted Accounting Principles (GAAP). Under this basis of                
accounting, revenues are recorded when earned, and expenses are recorded when incurred.  DC Water’s 
expenditure budget is prepared on a comparable basis to GAAP, with the exception of debt service 
(including principal and interest) that is budgeted in full when due. Depreciation and interest expense are 
recorded as expenses for financial statement purposes. (Depreciation is not budgeted.) 
 

Annual Budget Process 

As a first step in the budget development process, the Finance Department updates DC Water’s ten-year 
financial plan to reflect any revisions to the capital improvement program and any other major revenue or 
operating budget issues, and analyzes the potential impact of these items on rates.  In addition to these 
items, the ten-year plan is also developed based on the financial and rate-setting policies adopted by the 
Board as well as the Board’s Strategic Plan. 
 

Approval Process 

Typically in May or June, the CEO & General Manager and CFO kick off the budget season. In July,            
departments submit their initial budget requests for management review. DC Water’s strategic and        
operational priorities are included in each department’s work plan and performance agreements, as       
appropriate.  During the month of August and in early September, departments complete budget reviews 
with budget staff, and in September and October, reviews are held with the Executive Team and with the 
CEO & General Manager in tandem. 
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Accounting and Budget Process 

Typically, in December of each year, management presents the operating budget, ten-year capital                      
improvement program and ten-year financial plan to the Board’s Environmental Quality and Operations 
Services, DC Water Retail Water and Sewer Rates and Finance and Budget Committees for their review. 
The budget is proposed for the following fiscal year (e.g. beginning October 1, 2019). The Committees    
review the budget documents in December through February and submit budget recommendations to the 
full Board in March. Typically, decisions are finalized and Board action on the budget is taken between 
March and April.                     

Upon budget adoption, the Budget Office publishes and distributes the approved budget book and ensures 
that DC Water’s budget is included in the District of Columbia’s budget submission, which is transmitted to 
the U.S. Congress for approval. Once approved by Congress, the budget is effective October 1 of each year. 
 

Budgetary Control 

After the U.S. Congress approves the budget, the operating and capital budgets are loaded into the                   
DC Water’s financial management system, which prevents overspending without appropriate approvals.  
The Finance Department prepares monthly management reports for each operating unit, management 
staff, the Board of Directors and its various committees. The reports are consistently reviewed each month 
to ensure that DC Water complies with its authorized budget levels. 
 

Amendment Process  

The CEO & General Manager has control over the budget as approved by the U.S. Congress, at the          
appropriation level, i.e., DC Water’s overall approved operating budget and capital authority at the         
Authority-wide level in the capital budget. The CEO & General Manager has the authority to approve  
budget reprogramming between departments. Any additional budget spending above the budget           
appropriation level requires approval from the U.S. Congress.  
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FY 2020 Budget Calendar 

 

Month  Activity 

July 6 Distribution of budget templates and guidelines 

July 10 Chief Executive Officer (CEO) & General Manager's (GM) Budget Kickoff Meeting 

July 12 Budget Bootcamp (Budget Process & Authority-wide shared Items Review) 

August  10 - 24 Departmental FY 2020 budget submission to Budget Office 

September 7 Executive Team Briefing on Departmental O&M Budgets 

October 4 - 15 Departmental FY 2020 Operating and Capital Budget Reviews with Budget Office,   
Office of General Manager, Information Technology (IT), Engineering & Technical       
Services and Administrative Services 

October 16 Executive Team Briefing (Ten-year Capital Improvement Program) 

October 18 
Environmental Quality & Operations Committee Review of Capital Improvement        
Program options 

October 25 Finance & Budget Committee Review of Capital Improvement Program options 

November 2 Transmit Preliminary Budget Recommendations to Departments 

November 15 CEO & GM and Executive Team's briefing of Operating and Ten-year CIP 

December 6 
Retail Rates Committee Review of Capital Improvement Program options & Financial 
Impacts 

December 17 Executive Team's briefing of Operating and Capital Equipment 

December 18 
Finance & Budget Committee Review of Capital Improvement Program options &       
Financial Impact 

January 25 Finalize Ten-Year Financial Plan (Operating, Capital Improvement Program,                 
Revenues, Rates & Fees) 
Transmittal of CEO's & GM's Final Budget Proposal to Executive Vice Presidents &      
Department Heads 

February 7 Budget Workshop - Board Briefing of the CEO & GM's Proposed FY 2020 Budgets 

February 8 Wholesale Customer Briefing 

February Board Committees Conducted in-depth Review of Budget Proposal 

March 
Board Committees Forward Recommendations to Full Board for deliberation/action 
Budget Book Preparation & Production 

April 4 Board Adoption 

  Submission to the District of Columbia for onward transmission to U.S. Congress 
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Wastewater System Capacity 

Wastewater System Capacity Ensures Service Area Meets Needs Through 2040 

 

 Blue Plains is the world’s largest advanced wastewater treatment plant  

— Treats an average of approximately 300 million gallons per day (MGD) annually 

— Designed for average daily flow of 370 MGD and peak wet weather capacity of 1,076 MGD 

 System comprises 1,800 miles of sanitary, stormwater and combined sewers; 125,000 building         

sewer lateral; 22 flow-metering stations; 9 off-site wastewater pumping stations; and 16                     

stormwater pumping stations 
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Water System Capacity 

Water System Capacity Meets Service Area Needs 

 

 Water is purchased from the Washington Aqueduct, owned and operated by the U.S. Army Corps 

of Engineers 

 Four pumping stations provide adequate capacity to meet peak demand 

— Bryant Street, New Fort Reno, 16th and Alaska, Anacostia 

 One Washington Aqueduct pumping station with capacity sufficient to take over for Bryant Street 

pumping station 

 System comprises 1,350 miles of interconnected pipes 
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Regional Demographics and Customer Demand 

Strong financial planning requires careful monitoring and analysis of various trends and factors that may 

influence the market place. In this case, the market place for DC Water is the District of Columbia and its 

surrounding region. DC Water monitors consumption and wastewater flow trends within the customer 

base, weather patterns, regional income changes, population trends, federal activity in the region, housing 

starts, office vacancy rates and employment trends. A review of experiences from similar national systems 

is a useful benchmark assessment. While there are no crystal balls in the area of forecasting water                    

demand, monitoring such data can provide insight into customer behavior and anticipated service                    

demands. 

 

Regional Economy 

DC Water’s service area has weathered the recent national recession well. Regional unemployment rates 

remain relatively low and the regional per capita incomes remain higher than the U.S. average. Office     

vacancy rates have increased in recent years while retail vacancy rates remain low. A major local                        

employer, the federal government, remains relatively stable for this employment sector. Select                          

demographic charts following support the generally positive outlook for the Washington Metropolitan                    

region and its economy.  

 

As the largest job center in the DC Metropolitan region, DC can be impacted by economic declines.                 

However, impacts are tempered by the relatively stable federal employment enjoyed by the nation’s                

capital. 
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Regional Demographics and Customer Demand 

DC Per Capita Income is Higher than US Average 

 

Unemployment Rate in the DC Region Remains Relatively Low 
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Regional Demographics and Customer Demand 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

DC Water’s performance is driven by federal government growth and associated industries, supporting regional growth and diversification. 

 Source: Metropolitan Washington Council of Governments (COG)  

 Note: COG region includes the District of Columbia, Northern Virginia, and Suburban Maryland  
 

DC Metro Vacancy Rates are Above Pre-Recession Levels partly due 
to New Spaces Added to the Market 

2016 – 2017 
Significant Growth in New Housing Permit Issuance in DC 
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Regional Demographics and Customer Demand 

The regional indicators are positive with strong incomes and unemployment below the national level.  
These factors, coupled with stable consumption and the financial strength of the major AAA rated                       
customers helps to ensure the financial success of DC Water. 

 About 18.6% of the projected FY 2019 revenues 

come from “AAA” rated entities and are           

received in advance of service: 

— Federal Government 

— Fairfax County 

— Washington Suburban Sanitary                      

Commission 

— Loudoun County Sanitation Authority 

 An additional 2.7% of revenues come from the 

District of Columbia which is rated “AA” 

 

 

 

 

 

 

 

 

 

 

 

 

 “The District of Columbia's Q4 2017 per capita 

GDP of $193,091 and April 2018 average  weekly 

wage of $1,552 were far and away the highest in 

the country.” Business Insider, June 30, 2018 

  “The District continues to grow and diversify… 

Multifamily construction, according to the              

report, is on a tear — a record pace, in fact, with 

nearly 16,000 units now under                           

construction …” Washington Business Journal,                       

December 15, 2017 

  “The Washington metropolitan area added 

65,908 new residents last year, the fifth-largest 

numerical increase in population in 2017...” 

WTOP, March 22, 2018 

 “… population in the “inner region” of             

Washington and eight nearby jurisdictions               

increased by 7 percent from 2010 to 2016… 

Households with incomes above $150,000 grew 

by 34 percent between 2000 and 2016, more 

than households at lower income levels.” 

Loudoun Times-Mirror, November 5, 2018 

The DC Water service area includes  
highly-rated customers 

Media reports reference the service area’s  
economic strength  

Residential and 
Commercial

$293,848 
45%

Federal 
Government

$41,525 
6%

Muncipal & 
Housing
$17,385 

3%

Metering Fee
$10,776 

2%
Water System 
Replacement 

Fee
$39,717 

6%
Clean Rivers 
Impervious 
Area Charge

$113,945 

18%

Wholesale
$79,237 

12%

Other Revenues
$53,262 

8%



acts at a Glance                                                     

summary 

overview 

financial plan rates&rev capital financing departmental glossary 

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                           II - 21 

Regional Demographics and Customer Demand 

Customer Demand: A reasonable degree of accuracy in forecasting water demand is important for sound 
financial planning and rate setting. The FY 2009 - 2018 actual average decline in usage is 1.4% annually, 
excluding the Washington Aqueduct. FY 2009 – FY 2018 average annual rate of change in demand for the 
customer classes: Commercial -0.7%; Federal Government: -4.1%; Single Family: -1.9%; and Other (include 
Exempt, DC Housing Authority, DC Municipal Government, and DC Water): -4.9%.  Multi-Family increased 
by 0.8% annually.  
 

DC Water Consumption by Customer Type 

 

 FY 2018 consumption decreased 0.9%, mostly due to decreases in consumption for Single Family and 
Multi-Family accounts, offset somewhat by the increase in consumption in Commercial accounts.  

 
 DC Water has typically assumed an annual reduction in water demand of 1.0% in line with historic             

averages. The Financial Plan assumes an annual retail water consumption decline of 1%.  We believe 
that this estimate is prudent, consistent with peers such as New York and Boston and assures revenue 
sufficiency for the Authority.  
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FY2009 - FY2018 Annual Retail Water Consumption by Customer Type (Millions of Ccf)
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Source: DC Water 



Approved FY 2020 Budgets
Section III:  FINANCIAL PLAN

Clean Rivers Tunnel
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Strategic Direction 

The Blueprint 

The Blueprint is DC Water’s Strategic Plan Framework for future decision-making and provides a structure 
through which annual reviews can be accomplished to assure that the goals and objectives retain their      
relevance over time. By laying out a course of action, this plan represents a disciplined process for making 
fundamental decisions and shaping DC Water's future. 

The plan represents the collaboration of the Board of Directors, Executive Management, and the                     
management team, as well as input from key external stakeholders. The plan is designed to be a lasting 
framework, although updates would be made as the organization moves forward and circumstances 
change. 

This plan contains the DC Water vision, mission statement, strategic programs and values. It addresses              
DC Water's current challenges and helps ensure continued success in operations and management of               
resources and assets.  

DC Water's vision describes the desired future state and guides the organization toward the future, while 
the mission of the utility describes the purpose of the organization and its role within the service area.  
Values articulate the deeply-held beliefs, norms, and qualities of the utility, and are the basis from which 
each DC Water staff member should operate. 
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FY 2019 – FY 2028 Financial Plan 

Overview 

DC Water’s strong financial performance and its success in achieving and maintaining strong bond ratings 
have been primarily due to the annual development of and adherence to a ten-year strategic financial 
plan. During FY 2018, Standard and Poor’s, Moody’s and Fitch Group reaffirmed DC Water’s ratings to AAA, 
Aa1 and AA, respectively. This financial plan serves as one of management's key tools to monitor progress 
in meeting financial goals and to proactively address future financial and operational issues.  During FY 
2018, DC Water met or exceeded the goals set by Board policy and the FY 2018 – FY 2027 ten-year plan.  
This budget includes DC Water’s nineteenth comprehensive ten-year financial plan, covering FY 2019 –                      
FY 2028.  

The necessity of a ten-year financial plan is clear: 

1. DC Water operates under a regulatory and capital project-driven environment that requires a longer 
term ten-year planning horizon.  In order to provide our customers with the best service possible and 
with gradual and predictable rate increases, DC Water must plan for all projects on a long-term and 
integrated basis, including both capital and operating requirements.  A five-year, capital-only                      
financial plan would insufficiently prepare DC Water to address the major regulatory, operational and 
capital project issues that will impact service, operations, and rates over the next five to ten years.   

2. In accordance with Board policy, DC Water sets rates so that each customer is charged for the actual 
cost to provide each service, rate increases are implemented transparently and predictably, utilizing 
all available options to mitigate future customer impacts.  Since proposed future rate increases are                
primarily driven by financing of DC Water’s capital program and full utilization of the rate                          
stabilization fund, the development of a ten-year financial plan allows DC Water to meet these key 
goals.  

3. The Board has directed DC Water management to undertake internal improvements and investments 
that will significantly lower operating costs over a ten-year period.  A ten-year plan is required to 
bridge current operations and related capital and operating budgets with these longer term cost                 
reduction goals.   

Board policies, strategic plan, priorities and guidance in several key financial areas drive the development 

of the FY 2019 – FY 2028 financial plan.  Given DC Water’s substantial borrowing needs over the next ten 

years, adherence to these Board policies is crucial in order to cost-effectively access the capital markets 

and retain our credibility with customers and regulators.  
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Key Financial Policies 

DC Water’s board policies include: 
 DEBT SERVICE COVERAGE – DC Water will set rates and develop operating and capital budgets that 

ensure senior debt service coverage of 140 percent 

 This coverage level exceeds DC Water’s bond indenture requirement of 120 percent senior debt 
service coverage 

 
 CASH RESERVES – DC Water will maintain cash reserves equivalent to 120 days of budgeted                   

operations and maintenance expenses with the objective of maintaining at least $125.5 million in 
operating reserves. 

 
 PAY-GO FINANCING OF CAPITAL – DC Water will finance a portion of its capital program on a               

pay-go basis from cash balances that exceed operations requirements or restricted use. 
 
 RATE-SETTING POLICIES 

 Rates that, together with other revenue sources, cover current costs and meet or exceed all 
bond and other financial requirements as well as goals set by the Board 

 Rates that yield a reliable and predictable stream of revenues, taking into account trends in 
costs and in units of service 

 Rates based on annually updated forecasts of operating and capital budgets 
 Rate structures that are legally defensible, based on objective criteria, and transparently                 

designed 
 Rate structures that customers can understand and DC Water can implement efficiently and     

efficaciously 
 Rates increases, if required, are implemented transparently and predictably. 

 
To the extent annual revenues exceed costs, the Board’s policy will continue to utilize all available options 
to mitigate future customer impacts and annual rate increases, including transferring some or all of such 
excess funds to the Rate Stabilization Fund. 
 

 RATE STABILIZATION FUND - Once DC Water achieves its required level of cash reserves, a rate   
stabilization fund will be established to avoid “rate shock.”  Based on favorable financial                     
performance in FY 2018, the balance in the RSF was $61.45 million.   

 
Financing and Reserve Policies 
In FY 2004, and again in FY 2008, the Board completed a review of its existing financing policies,                       
reaffirming the core policies. Two modifications were made to the reserves policy: 1) Changing the timing 
of when DC Water is required to meet its overall operations and maintenance reserve requirement from 
September 1 to an average daily balance basis, resulting in a more conservative calculation; and                       
2) revising the indenture-required renewal and replacement reserve requirement from two percent of 
original plant in service to $35 million, with a requirement to revisit this reserve level every five years in 
conjunction with the indenture-required system assessment prepared by DC Water’s independent rate 
consultants.  The assessment was performed in 2013 and then in 2018. 
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Key Financial Policies 

In FY 2013, the Board adopted further revisions which modified the operating reserve policy and under 

Resolution #13-57 revised the DC Water’s Statement of Financial Policies as follows: 

1. DC Water will maintain financial practices and policies that result in high quality investment grade 
bond ratings to ensure the lowest practical cost of debt necessary to finance DC Water’s long-term 
capital program.   

2. DC Water will maintain strong levels of operating cash reserves, equivalent to 120 days of budgeted 
operations and maintenance costs, calculated on an average daily balance basis, with the objective of 
maintaining at least $125.5 million in operating reserves. The annual reserve amount will be formally 
approved by the Board as part of its annual approval of the operating and capital budgets and                 
ten-year plan.  The operating reserve requirement will be evaluated every five years by DC Water’s 
independent rate consultant in conjunction with the Indenture-required system assessment.  

3. The operating reserve will, at a minimum, include any reserve requirements contained in DC Water’s 
Master Indenture of Trust, (the “Indenture”), excluding any debt service reserve funds and the rate 
stabilization fund, as follows: 

 Operating Reserve – equivalent to sixty days’ operating costs 
 Renewal & Replacement Reserve - $35 million. This reserve requirement will be in conjunction 

with the Indenture-required system assessment  

4. DC Water will maintain senior debt service coverage of 140 percent, in excess of DC Water’s                       
indenture requirement of 120 percent.  Senior debt service coverage will be calculated in accordance 
with DC Water’s indenture. 

5. In general, DC Water will utilize operating cash in excess of the Board’s reserve requirement and any 
other significant one-time cash infusions for capital financing or for repayment of higher cost debt.   

6. DC Water will whenever possible use the least costly type of financing for capital projects, based on a 
careful evaluation of DC Water’s capital and operating requirements and financial position for each 
year. 

7. DC Water will attempt to match the period of debt repayment, in total, with the lives of the assets 
financed by any such debt.   
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Key Financial Policies 

Pay-As-You-Go Capital Financing Policy 
 

1. The CEO/General Manager will include in the annual ten-year financial plan, developed as part of the 
annual operating budget process, a separate schedule showing projected annual cash balances and 
planned annual pay-go financing of capital projects. 

2. The planned annual pay-go financing will be formally approved by the Board of Directors as part of 
its annual approval of the ten-year financial plan, operating and capital budgets. 

3. At any time during the fiscal year, the CEO & General Manager may use pay-go financing for capital 
projects, as approved by the Board of Directors. 

4. During the fourth quarter of each fiscal year, the CEO & General Manager (or designee) will conduct 
an analysis of DC Water’s financial performance. 

5. The CEO & General Manager will report the results of this analysis and his recommendations,                   
including updated projected annual cash balances and annual pay-go financing, to the Finance and 
Budget Committee no later than its regularly scheduled meeting in July, for recommendation to the 
Board for action at its September meeting. 

 
Cash Management and Investment Policies 

 
The Board has adopted a “Statement of Investment Policy”.  This policy is designed to ensure the prudent 

management of Authority funds, the availability of operating and capital funds when needed, and an            

investment return competitive with comparable funds and financial market indices.  The investment 

portfolio shall be managed to accomplish the following hierarchy of objectives: 

1. Safety 

2. Liquidity       

3. Return on investment  

 
The current Investment Policy is available on-line at www.dcwater.com. 

http://www.dcwater.com
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Key Financial Policies 

Debt Policy and Guidelines 

The purpose of DC Water’s Debt Policy and Guidelines (the “Debt Policy”) is to provide DC Water officials 
and staff a comprehensive guide to DC Water’s issuance and use of debt to fund capital projects or to              
refund/refinance/restructure outstanding debt. The advantages of adopting and adhering to a clear,               
concise and comprehensive debt policy are: 

 Enhancing the quality of decisions 

 Documenting the decision-making process 

 Identifying objectives clearly to facilitate staff implementation 

 Demonstrating a commitment to Long-Term financial planning objectives that result in a sound   
financial position 

 Enhancing the positive assessment of credit quality by the bond Rating Agencies to maintain and 
improve DC Water’s high credit ratings 

 Integrating the Debt Policy with the operating and capital budgets, the multi-year Capital                       
Improvement Program (CIP), multi-year Financial Plan and other financial policies 

 
The financial policies outlined in this document, in most cases, impose higher standards than the legal               
requirements contained in DC Water’s Master Indenture of Trust dated as of April 1, 1998 as amended and 
supplemented from time to time (the “Indenture”) and other legal requirements.  

 
The current Debt Policy and Guidelines is available on-line at www.dcwater.com. 

http://www.dcwater.com
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Major Financial Accomplishments 

During FY 2018, DC Water met or exceeded the financial goals set out by the Board and the FY 2018 –                  

FY 2027 financial plan. Senior debt service coverage, reserve levels, and budget performance met or                

surpassed Board policies, as discussed in more detail below:    

 

 DC Water Board policy requires senior debt service coverage of at least 140 percent; greater than 
the indenture requirement of 120 percent.  DC Water's senior debt service coverage in FY 2018 was 
at 494 percent, while maintaining the Board's rate setting and financial policies.  The senior debt 
service coverage is expected to increase to 614 percent by FY 2028 despite increase in capital 
spending and related debt issuance; the coverage is above the Board requirement of 140 percent.  
Subordinate debt service coverage, which includes DC Water’s subordinated lien revenue bonds 
and Jennings Randolph Reservoir debt, was at 239 percent in FY 2018.  DC Water is required to 
have 100 percent coverage of subordinate debt service.  Combined debt service coverage was at 
1.86 percent in FY 2018. 

 DC Water has maintained its bond rating from Standard & Poor’s (AAA), Moody’s (Aa1), and Fitch 
Group (AA).  DC Water’s Green bond was assessed at GB1. 

 COMMERCIAL PAPER: These notes issued are considered subordinate debt under the Master               
Indenture of Trust.  DC Water’s commercial paper is issued in increments with maturities less than 
270 days.  The Board approved the commercial paper program in early FY 2002; proceeds from the 
sale of the notes are used for interim bond financing, short-term financing for capital equipment 
and certain taxable costs for the Washington Aqueduct. Each new bond issuance is evaluated to 
determine the most cost effective way of reducing the amount of taxable commercial paper.               
Normal market conditions for commercial paper carry significantly lower interest rates than                 
long-term debt. Two series of notes have been issued under the commercial paper program: the 
tax-exempt Series B CP Notes in an aggregate principal amount not to exceed $100,000, and the 
taxable Series C CP Notes in an aggregate principal amount not to exceed $50,000. To provide             
liquidity and credit support for the Commercial Paper Notes, the Authority obtained irrevocable, 
direct-pay letters of credit issued by Helaba-Landesbank Hessen-Thüringen Girozentrale, New York 
Branch which currently expires on May 15, 2020. 

 EXTENDABLE MUNICIPAL COMMERCIAL PAPER (EMCP): The addition of the EMCP program in the 
amount of $100 million provides diversification of the variable rate products available for interim 
financing needs.  EMCP does not require a supporting bank letter of credit but relies on DC Water’s 
liquidity to address any failed re-marketing of the EMCP.  The initial placement is typically for                  
90 – 180 days and in the event of a failed re-marketing due to poor market conditions, DC Water 
has 3 – 6 months to address payment with a maximum number of days from the initial issuance of 
270 days. 
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Major Financial Accomplishments 

 DC Water did not utilize rate stabilization fund (RSF) in FY 2018 and had not contributed to RSF.  
The Rate Stabilization Fund’s ending balance for FY 2018 was $61.45 million. 

 DC Water continued its strong operating budget performance in FY 2018 – For FY 2018, actual 
cash receipt was higher than the revised budget by $10.7 million, or 1.7 percent. Actual operating 
expenditures were $8.7 million, or 1.5 percent lower than budget. Underspending in debt service 
was attributable to lower interest rates, refinancing and delayed issuances. Furthermore, due to 
favorable O&M position at 99.5% of budget, the Cash Financed Capital Improvements Fund was 
utilized for pay-go financing. 

 The Clean Rivers Impervious Surface Area Charge (CRIAC) was implemented in May 2009 to            
recover the cost of the Combined Sewer Overflow Long-Term Control Plan (CSO LTCP), also known 
as the DC Clean Rivers Project. In FY 2011, a six-tiered rate structure was successfully implemented 
for all residential retail customers to better reflect the impacts of various size residential                      
properties. The twenty-five year CSO LTCP, whose terms are outlined in a consent decree executed 
in March 2005, exclusive of the nine-minimum controls programs are projected to cost $2.7 billion.  
See “Combined Sewer Overflow Long-Term Control Plan” in Section IV, Rates and Revenues for               
additional details on the projected rate impact of the plan. 

 DC Water implemented a retail water and sewer rate increase of 5.0 percent in FY 2018 to                    
recover increased retail water and sewer revenue requirements of $11.9 million.  No Rate                    
Stabilization Fund (RSF) was utilized in FY 2018.  If needed, the RSF helps to mitigate rate shock and 
reduces needed retail rate increases.  In addition, there was a 2 percent increase in PILOT as per 
the PILOT MOU signed with the District on September 4, 2014. ROW fees increased by $0.01 to 
$0.18 per Ccf. The changes in PILOT and ROW fee are made to recover the full costs of these fees 
charged to DC Water by the District of Columbia government. The rate changes are mainly due to 
the increase in debt service cost to finance the capital improvement program. 

 Water System Replacement Fee (WSRF) was implemented in FY 2016, effective October 1, 2015 
(FY 2016), WSRF recovers the costs of 1 percent renewal and replacement program for water              
service lines.  WSRF varies with meter size.  The WSRF for 5/8” meter size is $6.30.  Low income 
CAP customers get 100 percent discount for this fee. 

 Multi-Year Rates: DC Water moved to a multi-year rate proposal in FY 2016 covering the period    
FY 2017 and FY 2018.  This is the second time that DC Water has adopted a multi-year rate                    
proposal in FY 2018 covering the period FY 2019 and FY 2020 and will become effective from                
October 1, 2018.   

 The benefits of multi-year rates include: 

 Greater revenue certainty 
 Increased budget discipline 
 Better alignment between revenues and expenditures 

Based on meetings with the Stakeholder Alliance and discussions with other Customer groups, an 18% 

CRIAC shift to Sewer Volumetric rate was proposed for FY 2020 in order for the rates and charges to be fair 

and equitable for all customer classes.  With the proposed shift, the overall household charges increase of 

5.7% is the same as previously forecasted. 
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Major Financial Accomplishments 

 For the eighteenth consecutive year, DC Water received the Government Finance Officers’ Award 
for Distinguished Budget Presentation for its FY 2018 budget submission.  DC Water also received 
its twenty first unqualified audit opinion for the fiscal year ended September 30, 2017 and received 
the twenty first GFOA Certificate of Achievement for Excellence in Financial Reporting. 

 In FY 2018, DC Water successfully renewed all of the Authority’s operations insurance policies at 
essentially the same terms at 1.1% higher costs than previous year. DC Water’s coverage is               
generally comparable to expiring. 

 DC Water completed its fourteenth year of its rolling owner-controlled insurance program (ROCIP), 
tenth year of ROCIP II, seventh year of ROCIP III and is actively managing ROCIP IV.  DC Water pro-
cures general liability and workers’ compensation insurance coverage for the majority of its       
construction contractors. The result is substantially higher insurance coverage levels for all         
contractors and significant cost savings. At the end of FY 2018, 65 projects and 393 contractors 
were enrolled in the expired ROCIP I program, 47 projects and 770 contractors were enrolled in the 
now expired ROCIP II program, 46 projects and 790 contractors were enrolled in the ROCIP III     
program and 25 projects and 375 contractors are currently enrolled in the ROCIP IV program.     
Preliminary avoided costs (aka savings) are estimated in the range of $4 to $5 million for ROCIP I; 
approximately $8 million for ROCIP II, $12 million for ROCIP III and $15 million for ROCIP IV. ROCIP 
II and III were three-year insurance programs that support an estimated $2.4 billion of planned and 
completed construction. A major reason for the cost savings is the implementation of a uniformly 
strong safety program for all contractors. 

 DC Water revenue collection rates rival high levels of performance achieved by investor-owned   
water utilities. Delinquent accounts receivable represents less than 2 percent of Total Operating 
Cash Receipts by: 

 Advanced Metering Infrastructure (AMI) – In 2017, DC Water began upgrading 90,000 residential 
customers and some smaller multi-unit meters to its new AMI platform  

 Defined as the Water Meter Rehabilitation Program, the first replacement was completed in  
2nd quarter FY 2017 and by the contract close date, DC Water’s contractor completed 84,334 
meter/MTU installations, which increased the overall AMR transmission rate to 90.1%.  The         
program encouraged cooperation with multiple departments to support the contractor in               
addressing both the known and challenging installations.  Key achievements for 2018 include all 
costs remained within the approved budget; the contractor exceeded the goal of 60% or more 
inside appointments and maintained a low amount of potential risk management claims. 

 Benefits Observed: 
 New technology provides two-way communication to and from a device 
 New technology allows us to increase data points from the field from twice daily to hourly or             

15-minute interval data 
 Increased data points sets the foundation for improved technology advancements in                         

consumption analysis, leak detection, and bill accuracy 
 Provides complete control over access to consumption data with on-demand reads virtually 

eliminating the need for truck rolls after installation 



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                         III - 11 

summary overview 

financial plan 

rates&rev capital financing departmental glossary 

Major Financial Accomplishments 

 Assures the highest read success rate in the industry with redundant readings transmissions and 
collection paths 

 Customer Information System (CIS) – In 2017, DC Water upgraded its system to a new Vertex One 
CIS  
 New functionality for managing customer relationships, not just locations 
 Improved customer relationship management 
 Advanced process automation capabilities  
 Improved customer self-service features 
 Enhanced security over personal and financial information 
 Robust customer communication/notifications related to changes to customer profiles 

 New mobile work management application 

 The gradual decoupling of revenues from volumetric based revenues to more predictable relatively 
fixed revenue sources increases our ability to negotiate payment plans with customers based on 
expected future bills 

 Maintain the predictive dialer outbound calls to remind customers to pay before balances become 
unmanageable 

 Adhering to payment plan policies that balance managing arrears and keep a vital service on for 
customers 

 Continuous placement of property liens when an account balance exceeds $200 and is more than 
60 days past due 

 Getting Executive and Board support for credit policies and developing assistance programs such as 
the customer assistance program (CAP) and SPLASH program for low income customers. The CAP 
discount program administered by DOEE provided discount as of September 30, 2018 to 4,324              
customers representing $1,188,574.  

 SPLASH – This program provides assistance to needy customers as well.  It operates   solely on con-
tributions from Customers, the community and DC Water employees. DC Water pays all adminis-
trative fees to Greater Washington Urban League (GWUL), who administers the program.  For FY 
2018, DC Water received $104,361 in contributions and assisted 212 customers as of September 
2018. CAP and SPLASH together provide approximately $1,292,935 per year in assistance to ap-
proximately 4,536 low income households to help make their bills more affordable. 

 Continuous focus is placed on the top 75 accounts with the largest balances by making outbound 
calls to negotiate payments and assess risk 
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General Principles of Affordability for Low-Income Customers Policy 

On September 4, 2014, The General Principles of Affordability for Low-Income customers was approved.  It 

is the policy of the Board of Directors of DC Water in setting retail rates, to follow the General Principles of 

Affordability for Low-Income Customers articulated herein: 

1. Consideration of rate impacts on low-income customers; 

2. Exploration of affordability alternatives for low-income customers; and  

3. Development of a more innovative rate structure, the goal of which is to reduce the economic                
burden on low-income customers at the earliest practicable date consistent with the Board’s need to 
gather sufficient data to support any rate structure chosen. 

DC Water reviews the equity and sufficiency of its rates and rate structures periodically through various 

cost of service (COS) studies.  The COS study prioritizes the following pricing objectives: 

 Revenue sufficiency – Rates should recover revenue necessary to operate and maintain the utility 
in perpetuity 

 Cost of Service Recovery – Rates should be supported by industry practice and ensure that                      
customers pay their fair share 

 Simplicity – Rates and charges should be easy for our customers to understand 

 Affordability – DC Water should minimize customer bills while not sacrificing good, clean and safe 
service 

In FY 2015, a Cost of Service Study was conducted by the Independent Financial Consultants which                    
provided several recommendations: 

Additional Alternative Fees and Charges: 

1. Customer Class-Based Volumetric Rates – Rate differentiation based on the peaking demands of each 
customer class (residential, multi-family and non-residential) 

2. Lifeline Rate – A lifeline rate for first 4 Ccf of Single Family Residential (SFR) water use to reflect  
baseline usage by residential customers without peaking costs.  The lifeline rate provides an              
economic benefit to low-volume Residential customers, while spreading the cost of peaking to              
high-volume Residential customers. 

3. Water System Replacement Fee (WSRF) – In Fiscal Year 2016, DC Water to modify its existing rate 
structure and to implement a new meter-based Water System Replacement Fee (WSRF) in order to 
recover the cost of the 1% renewal and replacement program for water service lines. It is anticipated 
that the new WSRF will generate $40 million per year. DC Water's low income CAP customers would 
receive a 100% credit for this fee. 
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4. System Availability Fee (SAF) – DC Water to propose a new System Availability Fee (SAF). A one-time 
fee assessed to a property owner of any premises, building or structure to recover the cost of system 
capacity put in place to serve all metered water service and sanitary sewer connections and                    
renovation or redevelopment projects that require an upsized meter service connection to the                
District’s potable water system.  The fee is assessed based on the peak water demand, excluding fire 
demand, for new meter water service connection and renovation or redevelopment projects that 
increase the peak water demand and associated SAF meter size for the property.  

5. Based on the 2015 Cost of Service Study, DC Water has adopted several changes to its existing retail 
rate structure starting in Fiscal Year 2016.  These changes are designed to better align the Authority’s 
revenues and expenditures by establishing customer class-based volumetric water rates based upon 
peaking factors, to create a more progressive rate structure for its residential customers by                        
establishing lifeline water rates which discount core consumption, and to fund the Authority’s water 
main replacement program by establishing a monthly, fixed Water System Replacement Fee. 

In FY 2018, a Cost of Service study was conducted by the Independent Financial Consultants which                    

provided several recommendations: 

 Every three years DC Water conducts Cost of Service Study for the Water and Sewer rates, and the 
Clean Rivers Impervious Area Charge (CRIAC) to update actual and projected expenditures to                 
ensure that these charges are appropriately recovering costs 

 DC Water has taken several actions over the last several years to lower CRIAC costs including                
Century Bonds, refinancing older debt for savings, and restructuring debt so the relief is provided 
to today’s customers.  These savings are now reflected in the projected charges 

 A reallocation of the costs associated with the Clean Rivers Impervious Area Charge (CRIAC) to the 
Sewer utility results in a reduction in the CRIAC and an increase in the Sewer volumetric charge 

 The revenue collected from the Water System Replacement Fee, originally designed to fund the 
annual costs of 1% of DC Water’s water service line renewal and replacement program has been 
used in its entirety to offset the Water utility’s revenue requirements, resulting in a decrease to all 
Water volumetric charges  

 Although these two reallocations cause shifts in the cost structure, and subsequent rates, DC Water 
customers will see only minimal changes to their bills 
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Water System Replacement Fee (WSRF) 
 
Effective October 1, 2015 (FY 2016), DC Water modified its existing rate structure and implemented a new 

meter-based Water System Replacement Fee (WSRF) in order to recover the cost of water infrastructure. It 

is anticipated that the  Water System Replacement Fee (WSRF) will generate approximately $39.7 million 

per year from fiscal years 2019 through 2028. The fee is based upon meter size and average flow. DC 

Water’s low income CAP customers receive a 100% credit for this fee. 

Effective October 1, 2017, (FY 2018), DC Water amended the Water System Replacement Fee (WSRF)               

regulations to add rules and procedures for a Multi-family WSRF adjustment; amended the Customer                  

Classifications to clarify the definitions for Residential, Multi-family and Non-Residential customers to               

include cooperative housing associations and other clarifications; and amended the definitions set forth in 

Chapter 41 to define the terms Condominium, Cooperative Housing Association, and Dwelling Unit used in 

the Customer Classification regulations. 

The following terms are defined: 

Condominium –  real estate, portions of which are designated for separate ownership and the remainder 

of which is designated for common ownership solely by the owners of the portions designated for sepa-

rate ownership, provided the undivided interests in the common elements are vested in the unit owners. 

Cooperative Housing Association – an association, whether incorporated or unincorporated, organized for 

the purpose of owning and operating residential real property, the shareholders or members of which, by 

reason of their ownership of a stock or membership certificate, a proprietary lease or other evidence of 

membership, are entitled to occupy a dwelling unit pursuant to the terms of a proprietary lease or occu-

pancy agreement. 

Dwelling Unit – any habitable room or group of rooms with kitchen and bathroom facilities forming a               

single unit located within a building or structure, which is wholly or partially used or intended to be used 

for living, sleeping and the preparation and consumption of meals by human occupants, and is under the 

control of and for the use of the occupant.  
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Fire Services Protection Fee 

DC Water has assessed a fire protection fee to the District of Columbia since April 1, 2000. This fee is in-

tended to recover costs incurred by DC Water for fire protection service provided by the Water System of 

DC Water. The purpose of the 2018 cost of service study was to assess the appropriate level of cost recov-

ery required from the District government for this service. 

Fire protection service differs from other services offered by water utilities because it is primarily a 

standby service that is required to be available when the need exists, i.e., as demanded. The development 

and maintenance of the supply, treatment, pumping, storage and distribution capacity for fire protection 

service requires capital investments in facilities that are designed larger than would otherwise be required 

to be able to accommodate fire demand and annual operation and maintenance (“O&M”) expenses to en-

sure that the assets are appropriately maintained and provide service as needed. 

As per the 2018 cost of service study, the Fire Protection Service Fee projected for the years FY 2019 to FY 

2022 increased from $10.796 million to $12.527 million per year.  

System Availability Fee (SAF) 

Many utilities have implemented a fee, assessed to new development (or redevelopment) to recover the 

investment in available system capacity.  On June 17, 2016, DC Water’s Board approved a new System 

Availability Fee (SAF) to be effective from January 1, 2018.  All Residential Customers with meters 1 inch or 

smaller will use the same set of fees.  All Residential Customers with meters larger than 1”, and all                   

Multi-Family and Non-Residential Customers will have SAF based on their meter size. 

The System Availability Fee is assessed for all new buildings, structures or properties under                        

development and properties under redevelopment. For properties under redevelopment, DC Water deter-

mines the net System Availability Fee by determining the property's proposed capacity  requirements and 

applying a credit for the capacity of accounts being removed from the system. However, if the associated 

credit for capacity removed is equal to or greater than the future System Availability Fee, the net System 

Availability Fee would be zero. Properties under redevelopment would not receive a credit for accounts 

that are inactive for more than 12 months. 

In FY 2018, DC Water determined that implementing the System Availability Fee (SAF) regulations on the 

effective date of January 1, 2018 could present significant fiscal impacts to the District’s New                      

Communities Initiative, which included redevelopment, one for one replacement and/or augmentation, of 

affordable housing units. On March 1, 2018, the DC Water Board considered comments received during 

the SAF public comment period and agreed to: 1) Extend the System Availability Fee (SAF) effective date 

from January 1, 2018 to June 1, 2018 for DCRA Construction Permit Applicants and federal facilities new 

water and sewer connections and renovation or redevelopment projects for existing connections to the 

District’s potable water and sanitary sewer systems based on the SAF meter size in accordance with the 

fee  
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fee schedule and requirements; 2) revise the DC Water guidance document used to determine the SAF me-

ter size from DC Water Standard Details and Guideline Masters to DC Water’s Sizing Instructions and 

Worksheets; 3) add procedures and requirements to receive credits for Affordable Housing Units (AHU)

development and redevelopment; 4) clarify the requirements for projects submitted prior to the                

effective date of June 1, 2018 and approved by June 1, 2019; 5) add formulas to clarify how the SAF is cal-

culated with the SAF credit, AHU credit and Net AHU credit; 6) clarify requirements for Payment Plan 

Agreement; 7) properties under redevelopment shall not receive a credit for accounts that are inactive for 

more than 24 months. 

Effective June 1, 2018, DCRA Construction Permit Applicants and federal facilities shall be assessed a                

System Availability Fee (SAF) for new water and sewer connections and renovation or redevelopment             

projects for existing connections to the District’s potable water and sanitary sewer systems based on the 

SAF meter size in accordance with the following fee schedule and requirements.  

 In 2018, the Independent Financial Consultants performed a cost of service study (COS) to                  
determine the costs of providing fire protection service to the District.  DC Water provides Fire     
Protection Services to the District, including but not limited to the delivery of water for firefighting, 
inspection, maintenance and upgrading of public fire hydrants in the District of Columbia.  The          
consultants compared DC Water costs with the revenues received from the District for fire             
protection services. The consultants reviewed and tabulated historical fire service costs of                    
DC Water (FY 2013 - 2017). Projections of DC Water costs were developed for FY 2018 – FY 2021.  
As per terms of the 2013 MOU and based on the results of the 2018 COS, Fire Protection Service 
fee was established at $12.527 million for fiscal years FY 2019, FY 2020 and FY 2021.  This fee is                  
$1.7 million higher than the FY 2015 fee of $10.8 million.   

 A new PILOT MOU was signed between DC Water and the District of Columbia on                                     
September 4, 2014, which reduced the annual PILOT payment.  As per agreement, the PILOT of 
$15.3 million for FY 2015 would be escalated by 2 percent per year.  The agreement will be                 
effective till September 30, 2024. 

 On October 07, 2014, DC Water and the District reached an agreement on the ROW terms and           
conditions, which provides that DC Water will continue to make payments totaling $5.1 million            
annually to the District for FY 2015 – FY 2024.                  

 DC Water periodically reassesses its policies every five years regarding the operating reserve                   
requirement. The Independent Financial Consultants conducted the study to consider the                      
appropriate level of its Total Operating Reserves for FY 2013 and subsequent years.  The                           
Independent Financial Consultants recommended that DC Water maintain its current operating    
reserve policy to require a minimum balance of the greater of $125.5 million or 120 days of                 
budgeted O&M expenses. In 2018, Independent Financial Consultants conducted the study and 
recommended to revise the current reserve policy (120 days of operating and maintenance                   
expenses or $125.5 million, the bond indenture requires 60 days of operating expenses) to the 
higher of $140.0 million or 140 days of operating and maintenance expense.  The next Operating 
Reserves study will be conducted in FY 2022. 
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 The Independent Financial Consultants noted that the wholesale customers have not contributed 
to the reserves and that DC Water may consider having wholesale customers provide a                          
proportionate share of the contributions required for the R&R Reserve Fund. 

 DC Water Indenture of Trust requires the Authority to maintain a Renewal and Replacement (R&R) 
Reserve Fund.  In FY 2013, the Independent Financial Consultants conducted this study to examine 
the reasonableness of the amount on deposit in the R&R Reserve Fund and make                                         
recommendations to the Authority for the value of the Fund for the next 5-year period of FY 2013 
through FY 2017.  The Independent Financial Consultants recommended that DC Water maintain its 
current R&R Reserve Fund policy to require a balance of $35 million. In FY 2018 study, the                       
Independent Financial Consultants recommended to maintain R&R Reserve Fund at $35.0 million.  
The recommendation will be presented to the DC Water Board for approval. The next R&R Reserve 
Fund study will be conducted in FY 2022. 

 Over the last ten years, DC Water has made contributions to the RSF and made withdrawals to help 
mitigate rate increases. In FY 2018, the Independent Financial Consultant performed a cost of                  
service (COS) study to determine the appropriate level of Rate Stabilization Fund (RSF) to help               
mitigate rate increases. The study recommended that the Authority maintain current RSF policy of 
allowing management discretion on deposits and withdraws; consider adding to the RSF in future 
years from year-end operation balances to support one or more Board objectives.   

 With respect to Operating Reserves, Renewal and Replacement (R&R) Reserve Fund Study and Rate 
Stabilization Fund (RSF), the Independent Financial Consultants also recommended the following:  

 DC Water’s Operating Reserves, Rate Stabilization (RSF) and R&R Reserve Fund requirement be 
reassessed at least every five years in conjunction with the Indenture-required system                       
assessment (or sooner in event of changes in the underlying factors, assumptions, or market 
conditions) 

 DC Water and its financial advisor should monitor the rating agencies assessment of the Total 
Operating Reserves (including the R&R Reserve Fund) on an ongoing basis.  The purpose of such 
monitoring would be to ensure that the rating agencies remain comfortable with the level of the 
reserves 
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All Legal Covenants, Financial Board Policies, Accomplishments and Targets are Incorporated into the                 

Ten-Year Financial Plan 

 

Compliant Description Legal covenant Performance Target FY 2018 Actual FY 2019 Revised FY 2020 Approved

Senior Debt Service Coverage 120% 140% 494% 425% 438%

Operating Cash Reserves N/A $125.5 million 166.80 million $165 million $180 million

Short Term Investment Return 

Benchmark Merrill Lynch 3-Month 

Treasury Index

N/A 25 basis points 167 basis points 238 basis points 219 basis points

Long Term Investment Return 

Benchmark Merrill Lynch 1-3 Year 

Treasury Index

N/A 50 basis points 230 basis points 248 basis points 242 basis points

Water and Sewer Rates

Revenues must be 

sufficient to cover: 

operating expenses, 

senior and sub debt 

service, amounts 

necessary to maintain 

DSRF and ORF levels, 

and any annual PILOT 

payments

Each customer will 

be charged for the 

actual cost to 

provide each service, 

and rate increases 

will be reliable and 

predictable

Future rate increases are 

driven by financial impact of 

the capital program and full 

utilization of the RSF; the 

development of a 10-year 

financial plan allows DC Water 

to meet these key goals of full 

cost recovery and 

predictability

Rate Stabilization Fund (RSF) 

 

N/A

Help to avoid spikes 

in rate increases for 

retail customers

Zero Utilization of the RSF, 

leaving a balance of $61.45 

million.  

Projected at $55.45 

million at the end of 

FY 2019 

Projected at $55.45 

million at the end of 

FY 2020

Same as Performance Target

v

v

v

v

v

v
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The Approved FY 2019 - FY 2028 financial plan includes the resources necessary to accomplish critical              
financial and operational goals over the coming years, as summarized below 

 Continue adherence to the Board's financial, investment, rate-setting and long-term planning               
policies 

 Continue implementation of the ten-year $5.0 billion capital improvement program  

 Includes disbursements of $1.3 billion over the ten-year planning period for Clean Rivers Project 
(CSO Long-Term Control Plan) exclusive of the nine-minimum controls program 

 Continued exceptional financial performance, reduction in overtime, adherence to Board‘s                   
customer outreach and transparency to include customer input and flexibility to meet emerging 
needs  

 Improving Public Image: re-focus of the government relations activities to bring greater visibility to 
DC Water and the national need for infrastructure investment and funding; and various pilot               
projects to look for additional improvements to DC Water services 

 Workforce 

 Continue to focus employees’ efforts on DC Water’s most important goals in line with the Board 
Strategic Plan 

 Improve recruiting process by identifying high-quality candidates using job descriptions based 
upon the expertise of high performing employees holding uniquely valued competencies 

 Fill critical talent management needs and address company and industry changes promptly  

 Continue to enhance management skills through training 
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The ten-year financial plan reflects the following major assumptions: 

 Operating and maintenance expenses (excluding the payment-in-lieu-of-taxes and right-of-way fee) 
are projected to grow at an average annual rate of 3.1 percent, primarily due to projected inflation 

 Personnel services is projected to increase to accommodate for insourcing initiatives to support the 
capital program 

 Payment-in-lieu-of-taxes (PILOT) to the District of Columbia for FY 2019 will be at $16.60 million. 
PILOT payment is projected to increase by 2 percent per annum in accordance with the new               
memorandum of understanding (MOU) signed on September 4, 2014 with the District 

 According to the new memorandum of understanding (MOU) dated October 4, 2014, the Right-of-
Way payment to the District of Columbia stays level at $5.1 million 

 Days of cash on hand which is an important measure of short and long term liquidity typically ex-
ceeds 250 days of cash  including the Rate Stabilization Fund 

 Management’s practice is to target  combined coverage  at 1.6X. The combined  coverage for FY 
2020 to FY 2028 range from  1.68 to 1.89. DC Water Indenture requires Senior Lien coverage  of 
1.2X  and Subordinate at 1.0X,  Board Policy is 1.4X  for Senior and 1.0X  for Subordinate. 

 Debt Service:  

 Overall increase of Debt Service is to  support the capital program. The Debt Service as a percent 
of  operating revenues does not exceed 33 percent in the Financial Plan. Debt Service represents  
30% and 31% of the total operating revenue in FY 2019 and FY 2020, respectively. 

 Interest on Variable debt assumed to be 2.50 percent in FY 2019 and FY 2020 

 Interest on Fixed debt assumed to be 5.5 percent in FY 2019 and 6.0 percent in FY 2020 

 Utilization of the Commercial Paper program / Extendable Municipal Commercial Paper (EMCP) 
is assumed for interim financing for bond issuance, capital equipment and Washington Aqueduct 
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Due to these ongoing and new initiatives, from FY 2019 – FY 2028 DC Water’s water and sewer volumetric 
retail rates are projected to increase by $0.96 to $1.63 per 100 cubic feet as shown in the chart below. Cu-
mulative rate increases would total 86.0 percent over the ten-year period compared to 50.0 percent pro-
jected in last year’s ten-year plan (FY 2019 – FY 2028).   

Projected Retail Rate Increases 

Rates shown above reflect weighted water and sewer rates for Residential customers’ category. The                
proposed retail water and sewer combined rate for FY 2019 is $11.01 per Ccf and $12.32 per Ccf for                    
FY 2020. In addition, the approved increase in the combined Right-of-Way and PILOT Fees is $0.01 per Ccf, 
{$0.01 per 1,000 gallons}, in FY 2019 and is $0.02 per Ccf, {$0.02 per 1,000 gallons} in FY 2020  to recover 
the full amount for services charged to DC Water by the District. There is no increase in FY 2019 Right-of-
Way Fee, which remains same at $0.18 per Ccf ($0.24 per 1,000 gallons).  The proposed monthly Clean     
Rivers Project CRIAC charges for FY 2019 and FY 2020 are $23.00 and $20.94 respectively per ERU 
(Equivalent Residential Unit); decrease of $2.18 over the FY 2018 charge and decrease of $2.06 over the  
FY 2019 charge respectively. 

Future Goals and Financial Assumptions 
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Projected Monthly Clean Rivers Impervious Surface Area Charge Increases 
FY 2019 – FY 2028 

 The projected charges displayed in the chart above are primarily driven by anticipated debt service 
costs necessary to support the twenty-five year Clean Rivers Project totaling $2.8 billion federally 
mandated Clean Rivers Project (CSO LTCP), and the nine-minimum control program. 

 The annual Clean Rivers Project IAC costs for the average Tier 2 residential customer                               
(700 – 2,000 sq. ft. of Impervious Area) is projected to decrease from $23.00 per month in FY 2019 
to $29.31 per month in FY 2028.  

 The proposed CRIAC shift to sewer volumetric with 18% in FY 2020, 28% in FY 2021 and 37% in FY 
2022 and beyond is recommended because it balances infrastructure investment with growth in 
rates. The shift is based on an assessment  that on average 37 percent of volume in the tunnels is 
from wastewater. With the proposed shift the overall household charges increase of 5.7 percent is 
the same as previously forecasted for FY2020.  The gradual shift helps avoid rate shock to custom-
ers. The CRIAC for FY 2020  is projected to decrease from $25.58 to $20.94 per ERU, per month.  
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The proposed rate and fee adjustments included in the FY 2019 – FY 2028 financial plan are driven by the 
following trends and initiatives: 

 Assumed retail water consumption decline of 1 percent in FY 2019 over FY 2018 projection and 
conservation of 1 percent in FY 2020 and onwards.   

 Increasing debt service expenditures, driven by DC Water’s $5.0 billion capital improvement                
program (cash disbursements basis), which increases on average by 5.9 percent over the Financial 
Plan period. 

 Operations and maintenance expenditure (excluding the payment-in-lieu-of-taxes and right-of-way
-fee) increase on average of 3.1 percent annually over ten year period. 

 Increasing operating expenditures, driven primarily by projected increases in personnel services, 
contractual services, chemicals, and water purchases 

 Continuation of In-Sourcing Proposals for in-house planning & design and valve operations 

 Enhanced service to the development community through improved permitting operations 

Customer Assistance Programs:  We continued our commitment to help improve the quality of life for 

those of our customers who are least able to pay, by providing relief through our customer assistance             

programs (CAP).  Through CAP, we provide eligible customers a discount of 4 Ccf per month on their water 

and sewer bills.  Since it began in FY 2001, participation in CAP has continued to increase.  In FY 2004, the 

authority expanded the CAP to include tenants who meet financial eligibility requirements and whose              

primary residence is separately metered by the Authority.  As of October 1, 2010, the Board expanded the 

CAP discount to include the first 4 Ccf of Payment-in-Lieu of Taxes (PILOT) and Right- of-Way (ROW) to 

qualifying low-income residential customers. The District Department of Energy and Environment (DOEE), 

administers this program for the Authority and several other utilities in the area. 

In FY 2016, DC Water implemented Water System Replacement Fee (WSRF).  This is a fixed monthly fee 

set to recover the costs of the 1 percent renewal and replacement program for water service lines.  The 

fee is based on meter size and average flow.  The DC Water’s low-income CAP customer will receive                

100 percent credit for this fee. 

As of May 1, 2017, the Authority further expanded the CAP to include 50 percent discount for CRIAC.  

DC Water Board Approved a DC Clean Rivers Impervious Surface Area Charge Incentive Program (CRIAC) 

effective from October 1, 2013.  This is a three year pilot credit/discount program for the DC Clean Rivers 

Impervious Surface Area Charge. Eligibility determinations are made by the District Department of Energy 

and Environment. Customers who manage stormwater on their property through the use of approved 

best management practices such as rain gardens, rain barrels, previous paving, green roofs, bio retention 

practices and stormwater will avail this discount. This budget proposes an increase from 4% to 20% for 

stormwater best management practices. 

 

Future Goals and Financial Assumptions 
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For FY 2018, $1,188,574 in discount benefits was provided to 4,324 CAP customers.  Our SPLASH program 

customers donated an additional $104,361 through their water bills for the benefit of those customers 

who needed additional help. 

 

Future Goals and Financial Assumptions 
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The Revised FY 2019 operating receipts projection totals $665.7 million, an increase of $16.2 million above 
the FY 2019 Approved budget.  The Proposed FY 2020 operating receipts total $694.0 million, an increase 
of $28.3 million over the Revised FY 2019 receipts.  

 

Comparative Operating Receipts 
FY 2019 – FY 2020 

1. Historical actuals are presented on revenue basis. Projected amounts shown are billed revenues. Actual Federal receipts are a                    
combination of current year projected revenues and prior year adjustments, which are presented as reserve items. See Section III for     
further explanation. 

2. Reflects District stormwater fee revenue that will fund DC Water's share of District stormwater permit compliance activities, and will not 
be funded through DC Water's retail rates or other DC Water revenue sources. See Section III for further explanation. 

Revenues 

$ in thousands 

FY 2019 FY 2019 Increase/ Percent FY 2020 Increase/ Percent

Approved Revised (Decrease) Change Proposed (Decrease) Change

Residential 117,377$        $118,531 1,154         1.0% $124,353 5,822         4.9%

Commercial 163,067          164,542          1,475         0.9% 173,826           9,284         5.6%

Multi-family 93,208            93,137            (71)             -0.1% 100,884           7,747         8.3%

    Sub-Total Residential, Commercial and Multi-family 373,652          $376,210 2,558         0.7% $399,063 22,853       6.1%

Federal Government(1) 67,054            67,054            (0)               0.0% 71,887             4,834         7.2%

District Government 17,362            18,009            647            3.7% 17,585             (424)           -2.4%

D.C. Housing Authority 9,719              9,860              141            1.5% 10,525             664            6.7%

Transfer from Rate Stabilization Fund -                 6,000              6,000         0.0%          - -             0.0%

Water System Replacement Fee (WSRF) 39,717            39,717            -             0.0% 39,717             -             0.0%

Metering Fee 10,776            10,776            -             0.0% 10,776             -             0.0%

     Total Retail 518,280          527,626          9,346         1.8% 549,553           21,927       4.2%

IMA Wastewater Charges 70,371            72,735            2,364         3.4% 72,066             (669)           -0.9%

Potomac Interceptor Wastewater Charges 8,866              10,257            1,391         15.7% 10,473             216            2.1%

     Total Wholesale 79,237            82,992            3,755         4.7% 82,539             (453)           -0.5%

District Stormwater Revenue (2) 1,000              1,000 -             -       1,000 -             0.0%

Misc. Rev. (e.g. water tap installation, fire hydrant usage, etc.) 22,235            25,317 3,082         13.9% 28,840 3,523         13.9%

Washington Aqueduct Debt Service Revenue for Falls Church & Arlington 193                 193 -             -       193 -             0.0%

Interest Income (including interest on Bond Debt Service Reserve Fund) 2,971              2,971 -             0.0% 3,966 995            33.5%

System Availablibility Fee (SAF) 3,850              3,850 -             0.0% 5,775 1,925         50.0%

Transfer from DC PILOT/ROW Fund -                 -                 -             0.0%          - -             0.0%

DC Contribution of 50% PILOT Fund to DCW -                 -                 -             0.0%          - -             0.0%

Right of Way 5,100              5,100              -             0.0% 5,100               -             0.0%

PILOT Fee 16,601            16,601            -             0.0% 17,013             412            2.5%

     Total Other 51,950            55,032            3,082         5.9% 61,887             6,855         12.5%

     Total Operating Cash Receipts 649,467$        665,650$        16,183$     2.5% 693,979$         28,330$     4.3%
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 Residential, Commercial and Multi-Family Receipts - are projected at $376.2 million, which is                 
approximately $2.5 million higher than the Board approved FY 2019 level, primarily due to slightly 
higher CRIAC projection.  

 Federal revenues - are projected to remain the same at $67.1 million reflecting the Congressional 
approval level for the FY 2019 federal bill. 

 Municipal & D.C. Housing Authority Receipts - are projected to increase by $0.8 million                     
(or 2.9 percent) primarily due to increase in CRIAC projection for these categories. 

 Rate Stabilization Fund Utilization – The 2019 approved budget assumed no utilization of RSF. 
However, the DC Water Board approved a $6.0 million transfer from the RSF in order to fund the 
CAP2 program, which resulted in a $6.0 million increase in the revised budget.  The ten-year plan 
and near-term revenue projections assume no utilization of the RSF in from FY 2020 to FY 2028.  
Prior years’ plans assumed the use of these funds, which is necessary as DC Water reaches its peak 
years of spending in the CIP.  Utilization of RSF monies allows DC Water to implement future rate 
increases in a reliable and predictable manner while still meeting Board and indenture policies on 
cash reserves and debt service coverage. 

 Customer Metering Fee - This fee recovers the costs associated with installing, operating,                      
maintaining and replacing meters, and is charged to all retail customers (including federal and               
municipal customers).  The fee varies based on meter size, with monthly fees ranging from $3.86 
for a 5/8-inch meter (typical size of a residential customer meter) to $349.06 for 16” meters 
(typically used for large commercial customers). No revenue change is anticipated in this category. 

 Wholesale Receipts – Wholesale revenues in FY 2019 revised budget are projected to increase by 
$3.8 million as compared to FY 2019 approved budget due to the new Multi-Jurisdictional User Fa-
cility(MJUF) operations and maintenance costs and revised operations and maintenance                   
expense projection for FY2019.   

 Stormwater - DC Water’s FY 2019 receipts include $1.0 million from the Department of Energy and 
Environment (DOEE), formerly DDOE, which will be used to fund DC Water’s services provided on 
behalf of the District’s stormwater permit compliance activities including the billing and collection 
through DC Water invoices of fees established by DOEE.  The FY 2019 – FY 2028 financial plan               
assumes that all incremental costs borne by DC Water for stormwater permit compliance activities 
will be reimbursed by the stormwater fund, and that DC Water funds will be advanced to pay for 
these activities. 

 Other revenues - In FY 2019, other revenues are projected to increase by $3.1 million, or 5.9     
percent, mainly due to increase in the DC Fire Protection Fee and IMA Indirect Cost                       
Reimbursement for Capital Projects.   

 Right-of-Way and Payment-In-Lieu of Taxes (PILOT) Pass-Through Fees - Similar to other                  
Washington area utilities, DC Water has implemented fees that pass through the costs of the               
District’s Right-of-Way fee (ROW) and Payment In Lieu of Taxes (PILOT) as separate line items on 
its bill.  In FY 2019 revised budget as compared to FY 2019 approved budget, PILOT is projected to 
remain the same at $16.6 million. ROW fee also remains same at $5.1 million. 

FY 2019 Revised vs Approved Operating Receipts 
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Other major assumptions underlying the revenue projections contained in the FY 2019 – FY 2028 financial 

plan include: 

 For FY 2019, 1.0 percent reduction in water sales is assumed over FY 2018 projection for all                   
customer categories, based on historical trends in consumption levels.  For FY 2020 and onwards, 
1.0 percent conservation is assumed for all categories.  

 3.0 percent average revenue increase between FY 2021 and FY 2028 for wholesale customers, in 
line with operating and maintenance expense increases for joint use facilities. In FY 2020, however, 
the wholesale revenues are projected to decrease by $0.5 million or 0.5 percent due to lower              
projected flows for FY 2020.  

 Based on the current interest rate environment, interest projections are conservatively assumed at 
2.00 percent earnings rate in FY 2020 and 3.0 percent in FY 2021 and 4.0 percent FY 2022 on               
operating funds. Interest rates for FY 2023 and onwards are assumed at 4.0 percent.  

 The majority of other non-operating revenues, totaling $35.8 million in FY 2020 are projected to 
increase within the ten-year plan, and include such items as: 

 Reimbursement from Arlington County and Falls Church for debt service issued for pre-1997 
Washington Aqueduct capital improvements - $0.2 million. 

 Reimbursement from the Stormwater Enterprise Fund for services provided to DOEE under their 
MS4 permit - $1.0 million. 

 Recovery of indirect costs from DC Water’s IMA partners - $4.6 million - this reflects recovery of 
indirect costs on capital projects (e.g., costs for Finance, Accounting and Budget, General                  
Counsel, and Human Resources functions). 

 Reimbursement from the District for the Fire Protection Services fee of $12.5 million. 

 Other miscellaneous fees and charges, including service line replacements, developer-related 
fees, and the Engineering Review, wastehauler fees and System Availability Fee (SAF) -                     
$17.5 million. 

FY 2019 Revised vs Approved Operating Receipts 
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The Proposed FY 2020 receipts projection totals $694.0 million, approximately $28.3 million, or                       
4.3 percent higher than the revised FY 2019 projections.  This increase is due primarily to:  

  Residential, Commercial & Multi-Family - FY 2020 projections reflect an increase of $22.9 million, 
or 6.1 percent from FY 2019 revised due primarily to proposed retail rate increases of 11.5 percent 
(water and sewer volumetric rates) and decrease of $2.06 monthly ERU fee for the Clean Rivers 
IAC (see Section IV- Rate and Revenues for detail on all rate and fee proposals) 

 One percent decrease in consumption over FY 2018 projections has been assumed due to               
conservation in FY 2019 

 Federal Revenues - Approved FY 2020 federal revenues are projected to increase by $4.8 million 
or 7.2 percent over revised FY 2019 budget.  Under existing federal billing legislation, federal 
billings are prepared on an estimated basis eighteen months in advance of the start of the fiscal 
year (e.g., the FY 2020 billing was prepared in April 2018, and are based on the current                        
consumption estimates and projected rate increases as included in the current ten-year plan. 
These estimates are then reconciled with actual consumption and rate increases, and an                        
adjustment is made in the subsequent year’s billing (e.g., the reconciliation of FY 2018 estimated 
vs. actual consumption and rate increases will be included in the FY 2021 billing, prepared in April 
2019).  Federal revenues in the ten-year plan are presented on a revenue basis, net of any                    
adjustments for prior year reconciliations which are accounted for as reserve items.  Consistent 
with this methodology, the proposed FY 2020 federal revenues reflect the final billing sent to the 
federal government in April 2018 net of the adjustment for the prior-year (FY 2017) reconciliation. 

 Municipal & D.C. Housing Authority Receipts - are projected to increase $0.2 million (or                        
0.9 percent), mainly due to proposed retail rate increases of 11.5 percent and decrease of                  
$2.06 monthly ERU fee for the Clean Rivers IAC.  

 The Rate Stabilization Fund - is not utilized in FY 2020.  There will be a balance of $55.45 million by 
the end of FY 2028. 

 Water System Replacement Fee - Proposed fixed monthly fee set to recover the costs of 1 percent 
renewal and replacement program for water service lines generating approximately $39.7 million 
per year. 

 Customer Metering Fee - This fee recovers the costs associated with installing, operating,                    
maintaining and replacing meters, and is charged to all retail customers (including federal and              
municipal customers).  The fee varies based on meter size, with monthly fees ranging from $3.86 
for a 5/8 inch meter (typical size of a residential customer meter) to $349.06 for 16” meters 
(typically used for large commercial customers). No revenue change is anticipated in this category. 

 Wholesale Receipts - DC Water’s wholesale customers are responsible for a proportionate share 
of operating and maintenance expenses (associated only with shared facilities primarily at Blue 
Plains) based on their respective share of wastewater volume discharged.  In addition, each user is 
responsible for a proportionate share of related indirect costs.  In FY 2020 wholesale revenues are 
projected to decrease by $0.5 million or 0.5 percent to $82.5 million due to lower projected flows 
for FY 2020. 

FY 2020 Proposed vs FY 2019 Revised 



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                         III - 30 

summary overview 

financial plan 

rates&rev capital financing departmental glossary 

 Stormwater - As noted earlier, the proposed FY 2020 receipts for this category include $1.0 million 
each year from the Department of Energy and Environment (DOEE). 

 FY 2020 PILOT Fee increase by 2 percent over prior year as per new PILOT MOU signed with the 
District Government on September 4, 2014. 

FY 2020 Proposed vs FY 2019 Revised 
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As in previous years, debt service continues to be the fastest growing expenditure in the ten-year financial 

plan as a result of DC Water’s $5.0 billion capital improvement program, growing at an average annual 

rate of 8.2 percent. All other operating expenses are projected to grow at an average annual rate of                      

4 percent. The following chart provides detailed comparison of the FY 2019 and FY 2020 operating               

budgets.  

Comparative Operating Budgets 
FY 2019 – FY 2020 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The approved FY 2020 budget total of $614.5 million is approximately 5.4 percent higher than the                    

approved FY 2019 budget.  This net increase is primarily due to increase in debt service costs associated 

with DC Water’s capital improvement program, as well as increase in the operations and maintenance 

budget. The FY 2020 operations and maintenance budget net increase of 4.0 percent is primarily due to 

increase in personnel services, various maintenance and professional services, and offset by projected  

decreases in biosolids hauling costs, and reduced utilities. Specific information regarding each department 

is included in Section VII. A description of the assumptions and major issues/changes in each major        

expenditure category follows. 

Personnel Services – increase of $8.1 million or 5.0 percent above the approved FY 2019 budget.  The                
increase is primarily attributable to salary adjustments, combined with 12 additional headcount to provide 
in-house support of various programs, higher overtime, and increase in benefits for retirement, due to  
aging workforce.  This is offset in part by the elimination of 63 positions. 
 

 

Operating Expenditures 

$ in thousands 
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 Utilities – Total utilities cost relatively flat compared to the approved FY 2019 budget at                   
approximately $27.0 million. However, water usage and electricity budgets increased by                         
$0.6 million due to increase in flows from the Wet Weather Facility and Filtrate Treatment Facility 
(FTF) activities that became operational in 2018. DC Water’s thermal hydrolysis process and                  
anaerobic digesters continues to generate approximately 7MW electricity to offset the                        
Authority-wide energy consumption of 32MW. Additional reduction resulted from the rental        
budget for recent departmental relocations into the new Headquarters Office (HQO) in late 
2018/2019. 

 Chemicals – increase of $1.6 million or 7.0 percent above the approved FY 2019 budget is due to 
escalating unit prices for major chemicals (methanol and sodium bisulfite) and high chemical usage 
from increased effluent from the Tunnel Dewatering Pump Station during rain events. 

 Water Purchase – increase of approximately $4.4 million or 14.4 percent above the approved                 
FY 2019 budget.  This represents DC Water’s share of the Washington Aqueduct’s FY 2019 O&M 
budget. 

 Biosolids Hauling – slightly lower compared to FY 2019 budget, due to continued increased                  
marketing efforts of BLOOM, and the materialized savings from reduced transportation costs 
attributable to production of Class A biosolids, estimated at 450 wet tons/day from the Combined 
Heat and Power (CHP) facility. Previously, the Blue Plains Plant produced 1,200 wet tons per/day 
of Class B biosolids.  

 

 

Operating Expenditures 
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Solid Financial Performance with Revenues Consistently Exceeding Expenses 

 FY 2018 Actual Operating cash receipts increased by 14.2 million to $631.2 million or 2.2 percent  

 FY 2018 Actual Operating expenses increased by $36.3 million to $553.2 million, or 6.6 percent 

 FY 2018 Budget to actual results showed both revenues exceeding and expenses below budget 

 

Comparative Operating Receipts 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Expenditure Budget to Actual 
 
 
 

Financial Performance 

$ in thousands 
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The $4.95 Billion Ten-Year CIP Protects Our Assets While Leveraging Long-Term Debt  

The FY 2019 – FY 2028 financial plan anticipates capital disbursements of $4.95 billion.  Over the last 21 

years, $6.5 billion has been invested on DC Water’s system averaging approximately $309 million per year. 

Projected annual spending ranges from $420 million to nearly $544 million as shown in the chart below 

(or approximately $496 million per year from FY 2019 – FY 2028). The financing of DC Water’s capital                  

program comes from four primary sources, as more fully described in this section. The amount of EPA 

grant funding is defined by annual federal appropriations, while jurisdictional capital contributions are 

based on a fixed percentage of Blue Plains and other shared facilities.  The remainder of the program is 

funded with DC Water’s debt and Pay-Go financing from operations.   

As noted earlier in this section, DC Water developed a comprehensive financing plan in FY 1999 with the 

dual goals of 1) securing the lowest cost of capital possible, and 2) maximizing administrative and                      

operating flexibility.  The plan includes the following components: Grants; wholesale capital payments; 

permanent financing; Interim financing and Pay-Go. 

Historical and Projected Capital Spending  
FY 1998 – FY 2028 

 
 
 
 

Capital Financing Program 
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FY 2019 – FY 2028 Capital Improvement Program 
Sources of Funds 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 

Capital Financing Program 

FY2019 - 2028 PLAN Percent

TOTAL of Total

EPA Grants / CSO Appropriations 166,494,838$              3.36%

Wholesale Capital Payments 924,719,000                 18.66%

Use of Available Funds 155,424,704                 3.14%

Revenue Bonds / Commercial Paper/EMCP 1,787,082,000             36.05%

Pay-Go Financing 1,902,028,518             38.37%

Interest Income on Bond Proceeds 21,030,940                   0.42%

TOTAL SOURCES 4,956,780,000$           100.0%

EPA Grants / CSO 
Appropriations, 
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 EPA and CSO Grants – For FY 2019 – FY 2028, EPA and CSO grants represent only 3.3 percent of 
the funding for 10-year capital program.  DC Water currently plans to finance part of its Ten-Year 
CIP through EPA grant funding for certain eligible projects under the Clean Water and Safe               
Drinking Water Acts.  In general, the District of Columbia projects carried out by DC Water are      
supported by approximately one percent of the available annual funding through revolving fund 
programs associated with the Clean Water and Safe Drinking Water Acts.  In addition, DC Water 
has received $ 252.8 million in Congressional appropriations for the Clean Rivers Project (aka CSO 
LTCP) as of September 30, 2018. 

 Wholesale Capital Payments - Approximately 60 percent of the capacity of DC Water’s wastewater                   
treatment facilities are contractually committed to provide wholesale service to suburban                    
jurisdictions under various contracts.  Montgomery and Prince George's Counties (through the 
Washington Suburban Sanitary Commission (WSSC), Fairfax County, and the Loudoun County                 
Sanitation Authority pay a proportionate share of capital-related costs equal to their share of               
contracted capacity at Blue Plains. DC Water anticipates 18.7 percent of its capital funding will 
come from wholesale customers.  

 Revenue Bonds/Commercial Paper/EMCP- Currently debt financing represent only 36.1 percent 
of the funding in the ten-year capital program.   

 Pay-Go (Internal) Financing – ‘Pay-Go’ financing shall mean any cash financing of capital projects. 
The amount transferred from operations to the capital program each year shall be cash in excess 
of all operating requirements or restricted use.  Approximately 38.4 percent of total funding for 
the FY 2019 – FY 2028 plan is projected to come from Pay-Go financing, which strikes an                      
appropriate balance between maintaining moderate debt levels and financing provided by current 
ratepayers.    
 

Pay-Go funds will be used in a manner consistent with our financial policies: 1) to fund capital              
financing or for repayment of higher cost debt and that whenever possible, the least costly capital 
financing be used for capital projects, 2) to produce the lowest practical cost of debt for financing 
its capital projects. 

 
FY 2019 and FY 2020 Debt Issuance Plans & Debt Service Assumptions 
 
Based on current capital project spending, we plan to: 1) issue approximately $250 million in new bonds in 
third quarter of FY 2019. For the purpose of financial planning we have assumed fixed rate, tax-exempt 
bonds at 5.0 percent. Similarly, for the remainder of the ten-year plan we have assumed issuing long term 
bonds at 5.50 percent for FY 2019, 6.0 percent for FY 2020, and 6.50 percent for FY 2021 – FY 2028, 2)       
issue commercial paper/EMCP for interim financing.  The ten-year plan assumes a variable interest rate of 
2.50 percent in FY 2019 – FY 2028.  In order to yield the best possible interest rate savings, our debt 
portfolio is evaluated on a regular basis.  

 

Capital Financing Program 
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DC Clean Rivers Project  

In December 2004, the Board reached agreement with the federal government on the proposed DC Clean 
Rivers Project LTCP and entered into a related consent decree.  Lifetime capital costs for this project                
currently stands at approximately $2.8 billion and this year’s approved ten-year plan includes $1.3 billion 
of projected disbursements.  Projected spending by fiscal year for the Clean Rivers Project is shown in the 
next chart.   

In FY 2018, DC Water received federal funding of $14.05 million for the Combined Sewer Overflow Long 
Term Control Plan Service Area.  However, as the project spending increases over the years, so does the 
projected Clean Rivers Impervious Service Area Charge (CRIAC) rate.  If additional federal assistance is    
provided, the Clean Rivers IAC would increase at a slower pace than this ten-year plan proposal assumes.  
As noted earlier, this plan assumes jurisdictional contributions, for joint-use Projects, to the Clean Rivers 
Project under the IMA of 7.1 percent beginning in FY 2011.  Please see section IV for more details on the 
Clean Rivers IAC.  
 
 

Clean Rivers CSO LTCP Disbursements by Fiscal Year  

Capital Financing Program 
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Cash balances totaled $229.2 million at the end of FY 2018.  As detailed below, this includes $61.45 million 
for rate stabilization. Over the next ten years, cash balances are projected to meet the Board-required       
reserve level, of 120 days of operating and maintenance budget or no less than $125.5 million. 
 
DC Water’s operating reserve includes the following components:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Indenture-Required Operating Reserve - This reserve is required by DC Water’s bond indenture 
and is equivalent to two months' operations and maintenance expenses from the prior year, or 
approximately $51.7million in FY 2018. 

 Renewal & Replacement Reserve - In FY 2013 the Board reaffirmed the amount of $35 million in 
the financing policy.  In 2018, Independent Financial Consultant reviewed R&R Reserves and      
recommended to maintain it at $35 million. The recommendations will be presented to the Board 
for review and approval. The reserve level will be reviewed every five years by DC Water’s          
independent rate consultants in conjunction with the indenture-required assessment of the    
physical condition of the system.    

 

Cash Position and Reserves 

FY 2018 Year - End Cash 

 

    

Board-Adopted Operating Reserves (120 Days of O&M)   

60 Day Operating Reserve (Indenture Required $51,705 

Renewal & Replacement Reserve (Indenture Required) 35,000 

Undesignated Reserve 38,795 

Total Operating Revenue  $125,500  

    

Other Reserves   

Rate Stabilization Fund Reserve  $61,450 

DC Insurance Reserve 1,000 

Total Other Reserve  $62,450 

    

Total Reserves   
Cash in Excess of Reserves (1)

  $41,296 

    
Total Cash Position (1)

  $ 229,246 

    

    

(1) Excludes Debt Service Reserve Funds   
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 Undesignated Reserve - After allocating portions of the operating and maintenance reserve to the 
reserves listed above, the amount that remains (approximately $38.8 million for FY 2018) is DC 
Water’s undesignated reserve, and is available for other contingencies. 

DC Water has other reserves that are available for very specific circumstances: 

 Rate Stabilization Fund - Consistent with the Board's financial policies and as envisioned in the 
bond indenture, this fund is to be established to mitigate large annual rate increases.  This year's 
plan reflects continued use of the rate stabilization fund, which totaled $61.45 million as of        
September 2018.  Future deposits to the rate stabilization fund will be determined annually based 
on financial performance in that fiscal year and updated ten-year capital and operating forecasts. 
The current plan anticipates $55.45 million available at the end of FY 2019 – 2028.  

 Debt Service Reserve Funds - The supplemental bond indenture associated with the Series 1998 
senior lien bonds requires DC Water to maintain a debt service reserve fund.  This reserve which is 
in addition to the 120 days operating and maintenance reserve, is held by DC Water’s trustee and 
can only be used in the event that net revenues are insufficient to meet the next debt service    
payment.  DC Water earns interest on this reserve that is included in other operating revenue and 
is used to offset annual debt service payments.  The amount of interest earnings that   DC Water 
can retain on the debt service reserve fund is limited by federal arbitrage restrictions. 

 

 
 

 

Cash Position and Reserves 
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Section IV:  RATES AND REVENUES

Meet and Greet with David Gadis
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In order to provide continuous delivery of water and wastewater services, DC Water must ensure a reliable 

and predictable revenue stream that cover operating and maintenance (O&M) costs and meet or exceed all 

Board and other financial requirements.  DC Water has a diverse customer base and thus receives cash             

receipts from a variety of sources.  This diversity mitigates reliance on any single customer and provides a 

level of revenue stability.   

 

 

 

Historical and Projected Cash Receipts 

($000’s) 
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Funds Summary  

Historical and Projected Operating Cash Receipts 

($000’s) 

DC Water Revenue Receipts 

 

(1) Historical actuals are presented on revenue basis. Projected amounts shown are billed revenues. Actual Federal receipts 

are a combination of current year projected revenues and prior year adjustments, which are presented as reserve items. 

See Section 3 for further explanation. 

(2) Reflects District stormwater fee revenue that will fund DC Water’s share of District stormwater permit compliance         

activities, and will not be funded through DC Water’s retail rates or  other DC Water revenue sources. See Section 3 for 

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020

Actual Actual Actual Actual Revised Proposed

Residential $90,765 $100,032 $106,417 $109,135 $118,531 $124,353

Commercial 134,724        144,355        149,991        158,021        164,542        173,826        

Multi-family 66,378          77,566          82,238          86,431          93,137          100,884        

    Sub-Total Residential, Commercial and Multi-family $291,867 $321,953 $338,646 $353,587 $376,210 $399,063

Federal Government (1) 59,171          62,989          57,540          62,100          67,054          71,887          

District Government 12,894          15,988          17,628          21,362          18,009          17,585          

D.C. Housing Authority 6,968            8,772            8,560            8,704            9,860            10,525          

Transfer from Rate Stabilization Fund 7,500                     -          -          - 6,000                     -

Water System Replacement Fee (WSRF)          - 30,287          40,522          40,896          39,717          39,717          

Metering Fee 11,111          11,479          11,566          11,745          10,776          10,776          

     Total Retail $389,511 $451,467 $474,462 $498,394 $527,626 $549,553

IMA Wastewater Charges 73,889          71,970          72,931          71,080          72,735          72,066          

Potomac Interceptor Wastewater Charges 7,341            7,814            8,205            9,942            10,257          10,473          

     Total Wholesale $81,230 $79,784 $81,136 $81,022 $82,992 $82,539

District Stormwater Revenue (2) 899               944               1,025            1,247 1,000 1,000

Misc. Rev. (e.g. water tap installation, fire hydrant usage, etc.) 31,169 33,703 37,748 26,881 25,317 28,840

Washington Aqueduct Debt Service Revenue for Falls Church & Arlington 193 193 193 193 193 193

Interest Income (including interest on Bond Debt Service Reserve Fund) 846               1,253            1,676            2,200 2,971 3,966

System Availability Fee (SAF)          -          -          -          - 3,850 5,775

Transfer from DC PILOT/ROW Fund 5,100                     -          -          -          -          -

DC Contribution of 50% PILOT Fund to DCW 15,049                   -          -          -          -          -

Right-of-Way Fee 5,100            5,100            5,100            5,100 5,100 5,100

PILOT Fee 16,998          16,885          15,677          16,136          16,601          17,013          

     Total Other $75,354 $58,078 $61,419 $51,757 $55,032 $61,887

     Total Operating Cash Receipts $546,095 $589,329 $617,017 $631,173 $665,650 $693,979
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CUSTOMER CATEGORIES AND ACCOUNTS  

As of September 30, 2018, DC Water had 124,931 active, metered water and wastewater accounts. In     
addition, there are 7,484 separate accounts that are billed only for impervious surface.  DC Water’s         
customers are classified as retail (residential, multi-family and non-residential) and wholesale customers 
only. However, within the retail customer class, DC Water tracks receipts and associated consumption at a 
more detailed level in order to analyze trends and service characteristics. Retail customers’ characteristics 
can be viewed in six groups: residential, multi-family, commercial, federal, D.C. Municipal and Housing      
Authority.  

 

In FY 2011, a study of the demand characteristics of DC Water customers was undertaken to determine if 
additional customer classes should be defined for the purpose of cost allocation. Review of 12 months of 
data (May 2010 to April 2011) revealed, (among other things) that there is a difference in peaking           
characteristics between many of the customer groups. Generally, the federal customers have the highest 
peaking factor, with commercial customers having the next highest peaking factor and municipal,            
residential, multi-family and D.C. Housing Authority customers having the lowest peaking factor.              
Segmentation of water customers is typically done by class-based peak use characteristics with the higher 
peaking customers allocated more of the system costs (primarily driven by electricity and system capacity 
costs). 

 

This information helped to inform an analysis of alternative rate structures within the FY 2012 Cost of     
Service Study (COS). Among the alternatives reviewed, the study reviewed different volumetric rates by 
customer class/category based on the different demands they place on the system. Differentiation could be 
based on water peaking characteristics or discharge strength contributions (wastewater).  While it was    
recommended that additional analysis be undertaken for any further consideration of discharge strength 
differentiation, management recommended that a new customer class, “Multi-Family”, be created to 
acknowledge the similarity of peaking characteristics with other residential customers, yet provide       
transparency between single family and multi-family residential units. (Multi-Family residential facilities will 
continue to be defined as those facilities with 4 or more residential units.) The new Multi-family class has 
been effective from October 1, 2013.  The three customer classes are defined as follows: 

 

Residential – a customer whose premises is a single-family dwelling unit used for domestic purposes, 
whether as a row, detached or semi-detached structure, or as a single dwelling unit within an apartment 
building, or as a single dwelling unit within a condominium, or as a single dwelling unit within a cooperative 
housing association, where each unit is served by a separate service line and is individually metered and 
used for domestic purposes; or a multi-family structure or development of less than four (4) single-family, 
apartment, condominium, or cooperative housing association dwelling units where all the units are used 
for domestic purposes and served by a single service line that is master metered; excluding a premises    
operated as a nursing home, dormitory or transient housing business, including, but not limited to a bed 
and breakfast, hotel, motel, inn, boarding house or rooming house. 

DC Water Revenue Receipts 



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                        IV - 5 

summary overview financial plan 

rates&rev 

capital financing departmental glossary 

 

 

 

 

DC Water Revenue Receipts 

 

  

Multi-Family – a customer whose premises is a multi-family structure or development (such as an          
apartment, condominium, or cooperative housing association) used for domestic purposes, with four or 
more single-family, apartment, condominium, or cooperative housing association residential dwelling units 
served by the same service line that is master metered; excluding premises operated as a nursing home, 
dormitory or transient housing business, including, but not limited to a bed and breakfast, hotel, motel, inn, 
boarding house or rooming house.  

 

Non-residential – all customers not within either the residential or multi-family class including customers 
whose premises is comprised of one or more units that is not used for domestic purposes and all units are 
served by the same service line that is master metered.  

 

In FY 2015, a COS was conducted by Independent Financial Consultants. These recommendations were    
incorporated in the FY 2016 rate proposal, and were approved by the Board. These are summarized below: 

 New class-based rate structure including Lifeline rate  

 Based on similar peaking ratios, District of Columbia Housing Authority (DCHA) category moved to 
Multi-family class 

 

In FY 2018, a COS was conducted by Independent Financial Consultants, which provided several                
recommendations that were incorporated in the FY 2019 rate proposal, and were approved by the Board.   

 A reallocation of the costs associated with the Clean Rivers Impervious Area Charge (CRIAC) to the 
sewer utility results in a reduction in the CRIAC and an increase in the sewer volumetric charge.   

 The revenue collected from the Water System Replacement Fee (WSRF), originally designed to fund 
the annual costs of 1% of DC Water’s water service line renewal and replacement program, has 
been used in its entirety to offset the water utility’s revenue requirements, resulting in a decrease 
to all water volumetric charges.  

 Although these two reallocations cause shifts in the cost structure, and subsequent rates, DC Water 
customers will see only minimal changes to their bills. 

 

Residential, commercial and multi-family receipts are projected to increase in FY 2019 by approximately 
$22.6 million, or 6.4 percent, over the FY 2018 level due to:   

 Board-approved volumetric retail rate (water and sewer) increase of 13.0 percent, effective         
October 1, 2018 

 Board-approved Clean Rivers Project CRIAC rate decreased from $25.18 in FY 2018 to $ 23.00 per 
ERU in FY 2019 
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 1 percent decrease in consumption due to conservation from projected 2018 consumption 

 In FY 2018, DC Water’s collections on its retail receivables was strong, with accounts receivable over 
90 days at $13.4 million as of September 30, 2018. DC Water will continue its aggressive collection 
efforts  

 The customer assistance program reduces projected revenues by approximately $2.9 million 

 

Residential, commercial and multi-family customers:  

 In FY 2019, residential customers include 105,430 accounts that comprise 17.8 percent of the total 
operating revenues. Given the large number of individual account holders who are in residential, it 
is unlikely that any one customer will have a major impact on the DC Water cash receipts. 

 

 Multi-family customers house 4 or more units within one building with a master meter. In FY 2019, 
there are 8,332 accounts that comprise 14.0 percent of the total operating revenues. 

 

The commercial group of customers includes a number of nationally-recognized universities and regional 
hospitals, national associations, lobbying firms, major law firms and hotels. This group has 9,028 accounts 
and will comprise 24.7 percent of the projected FY 2019 operating revenues. In FY 2020, they will comprise 
25.0 percent of the fiscal year operating revenue. 

 

FY 2020 projections for Residential, Multi-Family and Commercial customers reflect an increase of $22.9 
million, or 6.1 percent from FY 2019 revised due primarily to proposed retail rate increase of 11.5 percent 
(combined water and sewer volumetric rates), and a decrease of $2.06 monthly ERU fee for the Clean Rivers 
Impervious Area Charge (CRIAC).  In FY 2019 and onwards, one percent decrease in consumption has been 
assumed due to conservation. 

 

The Federal customers’ revised FY 2019 receipts are projected to total $67.1 million; an increase of $5.0 
million, or 8.0 percent over FY 2018.  In FY 2020, Federal revenues are projected to be $71.9 million or 
10.4 percent of the total operating revenues. The projected federal revenues will be higher by $4.8 million 
or 7.2 percent in FY 2020 due to estimated rate and consumption assumptions provided under the federal 
billing policies. It may be noted that in order to reduce costs, the federal government issued an executive 
order to federal agencies to reduce water and electricity consumption, coupled with the federal telework 
and commuting act to reduce footprint in the District, transfer of federal properties and large metering    
issues at restricted federal properties.  

 

Under existing federal billing legislation, federal billings are prepared on an estimated basis eighteen 
months in advance of the start of the fiscal year (e.g., the FY 2019 billing was prepared in April 2017), and 
are based on the current consumption estimates and projected rate increases as included in the current ten
-year plan. These estimates are then reconciled with actual consumption and rate increases, and an 
adjustment is made in the subsequent year’s billing (e.g., the reconciliation of FY 2019 estimated vs. actual 
consumption and rate increases will be included in the FY 2022 billing, to be prepared in April 2020).  

DC Water Revenue Receipts 
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Federal revenues in the ten-year plan are presented on a revenue basis, net of any adjustments for prior 
year reconciliations which are accounted for as reserve items.  Consistent with this methodology, revised  
FY 2019 federal revenues reflect the final billing sent to the federal government in April 2017 net of the 
adjustment for the prior year (FY 2016) reconciliation. The Authority serves many facilities of the federal 
government as well as the District of Columbia. The largest federal accounts include General Services 
Administration, U.S. Congress, the Smithsonian Institution, Department of the Navy, National Park Service 
and the Department of Defense in both DC and VA.  

 

Municipal & D.C. Housing Authority – FY 2019 receipts from the District of Columbia government and the 
District of Columbia Housing Authority are projected at $27.9 million, a decrease of $2.2 million or 7.3 
percent over FY 2018.  In FY 2020, receipts from these organizations are projected to total $28.1 million, 
an increase of $0.2 million, or 0.9 percent, mainly due to increases in retail volumetric rates. In FY 2020, the 
projected increase is $0.2 million or 0.9 percent over FY 2019.  

 The municipal customer group includes 517 accounts under the authority of the District of            
Columbia government. This includes offices and facilities for various government agencies and     
activities such as education, regulatory affairs and general government operations.  This group will 
comprise of 2.7 percent of the FY 2019 operating budget and 2.5 percent of the proposed FY 2020 
budget. 

 
 The D.C. Housing Authority has multiple accounts that include public housing at various facilities 

throughout the District of Columbia.  They have 1,130 accounts. Their annual billings make up only 
1.5 percent of the FY 2019 cash receipts and 1.5 percent of the proposed FY 2020 cash receipts. 

 

Wholesale customer revenue - FY 2019 revenues are projected at $83.0 million, an increase of $2.0       
million or 2.4 percent compared to FY 2018. In FY 2020, wholesale revenues are projected to decrease by 
$0.5 million or 0.5 percent to $82.5 million. DC Water provides wholesale wastewater treatment services to 
User Jurisdictions at the Blue Plains Plant. The wholesale customers’ share of operating costs at Blue Plains 
and other multi-jurisdictional use facilities (MJUFs) are recovered in accordance with the Blue Plains                 
Intermunicipal Agreement of 2012, effective April 3, 2013, (which replaces Blue Plains Intermunicipal  
Agreement of 1985), the Potomac Interceptor Agreements and the Loudoun County Sanitation Authority 
Agreement (as discussed in more detail in “THE SYSTEM – The Wastewater System”), and are based on    
actual costs of operating and maintaining the Plant and the collection facilities, prorated to each User       
Jurisdiction based on its respective actual share of wastewater flows.  The User Jurisdiction’s share of      
capital costs is based on each User Jurisdiction’s share of capacity allocations in the Plant.  Both operating 
and capital payments are made on a quarterly basis. Capital-related charges are billed quarterly with      
payments due on the 15th day of the second month following the end of the quarter. The operating and 
maintenance-related charges are billed annually by mid-October and payments are due in November, 
February, May and August. Receipts are projected to be 12.5 percent and 11.9 percent of total receipts in 
FY 2019 and FY 2020 respectively. In FY 2017, DC Water began billing our wholesale customers for the     
operating and maintenance costs of MJUFs, which include twelve interceptors and four pumping stations 
that carry suburban wastewater to the Blue Plains Plant.  Following each fiscal year, the Authority prepares 
a reconciliation that determines the actual costs and each wholesale customer’s appropriate share of such 
costs.  Adjustments are then billed or credited to the wholesale customers in the first quarter of the 
subsequent  

DC Water Revenue Receipts 
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 subsequent fiscal year. The wholesale customers include: Washington Suburban Sanitary Commission 
(WSSC), Loudoun County, VA, Fairfax County, VA and a group of small customers of the Potomac 
Interceptor (PI). The PI customers are comprised of Dulles International Airport (MWAA), National Park 
Service, Department of Navy and the Town of Vienna.  

DC Water Revenue Receipts 
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DC Water Consumption 

CONSUMPTION 

While wholesale customers pay for their proportional share of wastewater services, retail customers are 
billed based upon metered consumption. Therefore, variations in consumption have a direct impact upon 
DC Water retail rates. The consumption for DC retail customers declined by 0.9 percent in FY 2018.  Given 
the uncertainty of the current economy as well as the federal government’s goal to close some neighboring 
federal facilities and implement a number of conservation best practices over the next few years, the      
revenue projections assume a 1 percent decline in FY 2019 over FY 2018 projection and 1 percent decline in  

FY 2020 and beyond.  

 

Historical and Projected Billed Consumption (Ccf) 
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DC Water Consumption 

 

Historical and Projected Billed Consumption (Ccf) 

 

 

 

 

 

 

 

 

 

 

 

 

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020

Actual Actual Actual Actual Projected Projected

Residential 7,431,013     7,262,184     7,108,543       6,961,844      6,967,000    6,897,000      

Commercial (1) 13,507,756   12,440,516   12,144,071     12,353,040    11,902,000  11,783,000    

Multi-family 7,437,925     8,889,754     9,013,474       8,574,676      8,712,000    8,625,000      

Municipal (2) 1,066,587     1,110,717     993,799          1,024,775      974,000       964,000         

Federal 5,319,948     4,493,362     4,335,937       4,339,051      4,250,000    4,208,000      

D.C. Housing Authority 795,696        761,401        765,900          800,225         750,000       743,000         

Total Retail 35,558,925   34,957,934   34,361,724     34,053,611    33,555,000  33,220,000    

(1) Reflects consumption at Commercial facilities and selected facilities at  Soldiers' Home.  

(2) Reflects consumption at District of Columbia Government facilities and  DC Water facilities 

(3) Ccf - hundred cubic feet or 748 gallons 
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Recent and Proposed Rate and Fee Changes 

COST OF SERVICE STUDIES: 

In FY 2010, DC Water’s Independent Financial Consultants performed a Cost of Service (COS) Study to      
include objectives from senior staff on prioritizing DC Water’s pricing objectives.  One of the objectives    
noted was the Class-Based Volumetric Differentiation.   

 

In FY 2011, a Customer Segmentation Study was performed to identify classes of customers for the purpose 
of rate-setting, planning, supply management and cost analysis among others.  Typically, this classification is 
based on: A. general service characteristics and B. demand patterns.  Each class is assumed to have      
somewhat different needs and progressively higher demands than the previous class.  Most water utilities 
typically have three principal classes of customers: A) Residential, B) Commercial, and C) Industrial. DC    
Water has two customer classes: A) Residential and B) Non-Residential.   

 

Furthermore, the FY 2012 Cost of Service Study identified several customer categories that demonstrated a 
reasonable level of differentiation in terms of peak usage.  The customer classes identified included              
A) Residential, B) Multi-family and C) Non-residential.  DC Water added a new class of customer,              
Multi-family effective October 1, 2014. 

 

In FY 2015, DC Water successfully completed its Cost of Service Study (COS). This study is undertaken every 
three years to review and certify DC Water’s water and wastewater volumetric rates, Clean Rivers             
Impervious Surface Area Charge (CRIAC) and other DC Water fees and charges to ensure that revenues are 
sufficient to recover projected revenue requirements, that Board rate setting policies are followed, and that 
rates are allocated equitably.   

 

DC Water expanded the COS to include alternative rate structure analysis that would more effectively meet 
DC Water’s highest priority pricing objectives: 

 Lifeline Rates 

 Classed-based Volumetric Rates 

 Water System Replacement Fee (WSRF) 

 System Availability Fee (SAF) 

 

In FY 2018, a Cost of Service Study (COS) was conducted by Independent Financial Consultants, which      
provided several recommendations that were incorporated in the FY 2019 rate proposal, and were           
approved by the Board.   

  A reallocation of the costs associated with the Clean Rivers Impervious Area Charge (CRIAC) to the 
sewer utility results in a reduction in the CRIAC and an increase in the sewer volumetric charge.   

 The revenue collected from the Water System Replacement Fee (WSRF), originally designed to fund 
the annual costs of 1% of DC Water’s water service line renewal and replacement program, has 
been used in its entirety to offset the water utility’s revenue requirements, resulting in a decrease 
to all water volumetric charges.  
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Recent and Proposed Rate and Fee Changes 

 Although these two reallocations cause shifts in the cost structure, and subsequent rates, DC Water 
customers will see only minimal changes to their bills. 

 
Lifeline Rate 

The lifeline rate allows for the first 4 Ccf of Single Family Residential (SFR) water use to reflect baseline    
usage by residential customers without peaking costs. The lifeline water rate provides an economic benefit 
to low-volume Residential customers, while spreading the cost of peaking to high-volume Residential      
customers. 

 
Class-based Rate Structure 

The Independent Financial Consultants analyzed rate differentiation based on the peaking demands of each 
customer class. They also analyzed consumption patterns to better understand how customers use water 
and how their use of water may inform selection of an optimized rate structure. Based upon the analysis of 
the peak demand of different customer classes as well as affordability considerations, the Board approved 
establishing class-based water volumetric rates for Residential, Multi-family and Non-residential customers 
effective from October 1, 2015 (FY 2016). The class-based water volumetric rates for FY 2019 to FY 2020 are 
listed below: 

 

 

 

 

 

 

 

 

 

 

 

Water  

Volumetric 
Class-Based 
(w/ lifeline) 

 FY  2019 FY 2020 

Residential - 0-4 Ccf $2.91 $3.06 

Residential - >4 Ccf $3.90 $4.10 

Multi-Family / 
DC Housing $3.37 $3.54 

Non-Residential $4.05 $4.25 
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Recent and Proposed Rate and Fee Changes 

Water System Replacement Fee (WSRF) 

Effective October 1, 2015 (FY 2016), DC Water modified its existing rate structure and implemented a new 
meter-based Water System Replacement Fee (WSRF) in order to recover the cost of the 1% renewal and 
replacement program for water service lines.  It is anticipated that the WSRF will generate approximately 
$39.7 million per year from fiscal years 2019 through 2028. The fee is based upon meter size and average 
flow. DC Water’s low income CAP customers receive a 100% credit for this fee. 

 

Effective October 1, 2017 (FY 2018), DC Water amended the WSRF regulations to add rules and procedures 
for a Multi-family WSRF adjustment; amend the Customer Classifications to clarify the definitions for       
Residential, Multi-family and Non-Residential customers to include cooperative housing associations and 
other clarifications; and amend the definitions set forth in Chapter 41 to define the terms Condominium, 
Cooperative Housing Association, and Dwelling Unit used in the Customer Classification regulations. 

 

 

 

 

 

 

 

 

 

 

 

Meter Size 

(inches) 

Meter Register Type Monthly Water System Replacement 

Fee 

5/8” Single Register $ 6.30 

3/4" Single Register $ 7.39 

1” Single Register $ 9.67 

1”x1.25” Single and Multiple Register $ 15.40 

1.5” Single Register $ 41.35 

2” Single and Multiple Register $ 83.75 

3” Single and Multiple Register $ 232.13 

4” Single and Multiple Register $ 561.02 

6” Single and Multiple Register $ 1,292.14 

8” Single Register $ 5,785.51 

8”x2” Multiple Register $ 1,899.60 

8”x4”x1” Multiple Register $ 2,438.35 

10” Single and Multiple Register $ 6,679.65 

12” Single and Multiple Register $ 6,679.65 

16” Single Register $ 6,679.65 
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Recent and Proposed Rate and Fee Changes 

The following terms are defined: 

Condominium –  real estate, portions of which are designated for separate ownership and the remainder of 
which is designated for common ownership solely by the owners of the portions designated for separate 
ownership, provided the undivided interests in the common elements are vested in the unit owners. 

 

Cooperative Housing Association – an association, whether incorporated or unincorporated, organized for 
the purpose of owning and operating residential real property, the shareholders or members of which, by 
reason of their ownership of a stock or membership certificate, a proprietary lease or other evidence of 
membership, are entitled to occupy a dwelling unit pursuant to the terms of a proprietary lease or                       
occupancy agreement. 

 

Dwelling Unit – any habitable room or group of rooms with kitchen and bathroom facilities forming a single 
unit located within a building or structure, which is wholly or partially used or intended to be used for living, 
sleeping and the preparation and consumption of meals by human occupants, and is under the control of 
and for the use of the occupant. 

 

Multi-Year Rates  

DC Water moved to a multi-year rate proposal in FY 2016 covering the period FY 2017 and FY 2018.  The 
second time that DC Water had adopted a multi-year rate proposal was in FY 2018 covering the period                 
FY 2019 and FY 2020.  The FY 2019 rates became effective from October 1, 2018.   

 

The benefits of multi-year rates include: 

 Greater revenue certainty 

 Increased budget discipline 

 Better alignment between revenues and expenditures 

 

The proposed CRIAC shift to sewer volumetric with 18% in FY 2020, 28% in FY 2021 and 37% in FY 2022 and 
beyond is recommended because it balances infrastructure investment with growth in rates. The shift is 
based on an assessment that on average 37 percent of volume in the tunnels is from wastewater. With the 
proposed shift the overall household charges increase of 5.7 percent is the same as previously forecasted 
for FY2020.  The gradual shift helps avoid rate shock to customers. The CRIAC for FY 2020 is projected to 
decrease from $25.58 to $20.94 per ERU, per month.  

 

System Availability Fee (SAF) 

Many utilities have implemented a fee, assessed to new development (or redevelopment) to recover the 
investment in available system capacity.  On June 17, 2016, DC Water’s Board approved a new System   
Availability Fee (SAF) to be effective from January 1, 2018.  All Residential Customers with meters 1 inch or 
smaller will use the same set of fees.  All residential Customers with meters larger than 1”, and all           
Multi-Family and Non-Residential Customers will have SAF based on their meter size.  
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Recent and Proposed Rate and Fee Changes 

The SAF is assessed for all new buildings, structures or properties under development and properties under 
redevelopment. For properties under redevelopment, DC Water will determine the net SAF by determining 
the property's proposed capacity requirements and applying a credit for the capacity of accounts being              
removed from the system. However, if the associated credit for capacity removed is equal to or greater 
than the future SAF, the net SAF shall be zero. Properties under redevelopment shall not     

receive a credit for accounts that are inactive for more than 12 months. 

 

DC Water has determined that implementing the SAF regulations on the effective date of January 1, 2018 
could present significant fiscal impacts to the District’s New Communities Initiative, which includes           
redevelopment, one for one replacement and/or augmentation, of affordable housing units. On                      
March 1, 2018, the DC Water Board considered comments received during the SAF public comment period 
and agreed to; 1) Extend the SAF effective date from January 1, 2018 to June 1, 2018 for DCRA Construction   
Permit Applicants and federal facilities new water and sewer connections and renovation or redevelopment 
projects for existing connections to the District’s potable water and sanitary sewer systems based on the 
SAF meter size in accordance with the following fee schedule and requirements; 2) Revised the DC Water 
guidance document used to determine the SAF meter size from DC Water Standard Details and Guideline 
Masters to DC Water’s Sizing Instructions and Worksheets; 3) Added procedures and requirements to       
receive credits for Affordable Housing Units (AHU) development and redevelopment; 4) Clarified the        
requirements for projects submitted prior to the effective date of June 1, 2018 and approved by June 1, 
2019; 5) Added formulas to clarify how the SAF is calculated with the SAF credit, AHU credit and Net AHU 
credit; 6) Clarified requirements for Payment Plan Agreement; 7) Properties under redevelopment shall not 
receive a credit for accounts that are inactive for more than 24 months. 

 

Effective June 1, 2018, DCRA Construction Permit Applicants and federal facilities shall be assessed a SAF for 
new water and sewer connections and renovation or redevelopment projects for existing connections to 
the District’s potable water and sanitary sewer systems based on the SAF meter size in accordance with the 
following fee schedule and requirements: 
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(a)  Residential customers shall be charged a System Availability Fee based on the SAF meter size 
as listed below: 

 

 

 

 

 

 

 

 

 

 

 

 

(b) Multi-Family and all Non-Residential customers shall be charged a System Availability Fee 
based on the SAF meter size as listed below: 

 

 

 

 

 

SAF Meter 

Size 

(inches) 

Water System 

Availability 

Fee 

Sewer System 

Availability Fee 

Total System 

Availability Fee 

1” or smaller $ 1,282 $ 3,173 $ 4,455 

1”x1.25” $ 2,047 $ 5,066 $ 7,113 

1.5” $ 5,491 $ 13,591 $ 19,082 

2” $ 11,125 $ 27,536 $ 38,661 

3” $ 32,500 $ 80,442 $ 112,942 

4” $ 83,388 $ 206,394 $ 289,782 

6” $ 229,246 $ 567,408 $ 796,654 

8” $ 229,246 $ 567,408 $ 796,654 

8”x2” $ 229,246 $ 567,408 $ 796,654 

8”x4”x1” $ 229,246 $ 567,408 $ 796,654 

10” $ 229,246 $ 567,408 $ 796,654 

12” $ 229,246 $ 567,408 $ 796,654 

16” $ 229,246 $ 567,408 $ 796,654 

 

SAF Meter Size 

(inches) 

Water 

System 

Availability 

Fee 

Sewer System 

Availability Fee 

Total System 

Availability Fee 

5/8” $ 1,135 $ 2,809 $ 3,944 

3/4" $ 1,135 $ 2,809 $ 3,944 

1” $ 1,135 $ 2,809 $ 3,944 

1”x1.25” $ 2,047 $ 5,066 $ 7,113 

1.5” $ 5,491 $ 13,591 $ 19,082 

2” $ 11,125 $ 27,536 $ 38,661 

 

Recent and Proposed Rate and Fee Changes 
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Recent and Proposed Rate and Fee Changes 

The following terms are defined: 

 

Development – construction of a premises, building or structure that establishes a new water and/or sewer 
connection. 

 

Redevelopment – renovation or alteration of a premises, building or structure or reconstruction of a                 
property that increases or decreases the water supply demand or drainage, waste, and vent (DWV) system 
load.  Redevelopment shall not include the up-sizing of a water service or sewer lateral to comply with the 
D.C. Construction Codes Supplement, provided the water supply demand and DMV system load remain the 
same. 

 

System Availability Fee – A one-time fee assessed to a property owner of any premises, building or      
structure to recover the cost of system capacity servicing all metered water service and sanitary sewer    
connections and renovation or redevelopment projects that require an upsized meter service connection to 
the District’s potable water system.  The fee is assessed based on the peak water demand, excluding fire 
demand, for new meter water service connection and renovation or redevelopment projects that increase 
the peak water demand and associated SAF meter size for the property. 

 

Affordable Housing Unit (AHU) – A housing unit that is offered for rent or sale for residential occupancy 
and as a result of a federal or District subsidy, incentive or benefit, and is made available and affordable to 
households whose income limit requirements are established by the federal or District program or agency 
or the Council for the District of Columbia. 

 

Force Majeure Event  – an event arising from causes beyond the control of DC Water or the control of any 
entity controlled by DC Water, which results in the closure of DC Water facilities. 

 

Clean Rivers IAC Credit – In FY 2016, DC Water’s Board asked management to evaluate and propose         
recommendations for expansion of the Customer Assistance Program (CAP) to include fees assessed for the 
Clean Rivers Impervious Surface Area Charge (CRIAC). The staff evaluated the three options for CRIAC     
credit: (i) Dollar credit, (ii) ERU credit, and (iii) percent of CRIAC credit (25%, 50%, 75%). Based on the        
detailed analysis, management made recommendation to the Board to expand Customer Assistance       
Program (CAP) to low-income customers to include CRIAC credit in their monthly bills. On March 2, 2017, 
the Board approved the expansion of the  Customer Assistance Program for eligible single-family residential 
accounts and individually metered accounts to include a fifty percent (50%) credit off of the monthly billed 
CRIAC.  The CRIAC became effective May 1, 2017. 
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Recent and Proposed Rate and Fee Changes 

Clean Rivers Impervious Area Charge (CRIAC) 
 
In September 2018, DC Water formed the 19-member Stakeholder Alliance (DCWSA) to provide                 
independent advice and a diversity of viewpoints to DC Water Management on a variety of programs and 
policies; increase customer education by providing DC Water with new opportunities for outreach; and    
propose to DC Water ways to continue effective and efficient long-term public involvement with improved 
communication tools. 
 
DCWSA conducted several meetings to discuss the Clean Rivers Impervious Area Charge (CRIAC) and        
options to mitigate the rapidly increasing CRIAC. Some of the possible criteria included: 1) equitableness;   
2) administrative feasibility; 3) revenue neutrality; 4) legal challenges and defensibility, 5) executable; and 
6) adheres to industry practice.  
 
DC Water’s Department of Engineering and Technical Services (DETS) proposed two methodologies for 
shifting cost from the CRIAC to sewer volumetric rate. The two methodologies that were calculated:            
1) 18% Shift – calculated based on an average of pollutants concentrations in sanitary wastewater,      
stormwater runoff and Combined Sewer Overflow (CSO); and 2) 37% Shift – calculated based on volume of 
sanitary wastewater, stormwater runoff and CSO. The 18% shift calculation and methodology has a lot more 
variation in the pollutant concentrations depending on the data used and the time of year. Management 
determined that the 37% Shift volumetric methodology has a greater justification, more easily defended 
and could be phased-in. 
 

However, based on meetings with the DCWSA and discussions with the customer groups, an 18% CRIAC 
shift to sewer volumetric rate was proposed for FY 2020 in order for the rates and charges to be fair and 
equitable for all customers.  
 

After considering all possible criteria and customer impacts, the Board agreed to a proposal shifting 37% 
cost from the CRIAC to sewer volumetric rate to be phased-in 18% in FY 2020, 28% in FY 2021 and 37% in            
FY 2022, effective October 1, 2019. 
 
 
Clean Rivers Impervious Area Charge Incentive Program Discount 
 
On October 1, 2013, DC Water’s Board established the Clean Rivers Area Incentive Program Discount for 
stormwater best management practices, which provided a 4% maximum incentive discount off the     
chargeable CRIAC for customers that installed certain eligible stormwater best management practices that 
reduce the amount of stormwater runoff generated from a property. 
 
The general public and DCWSA voiced concerns that the Clean Rivers Area Program Discount 4% maximum 
incentive for stormwater was too low and did not incentivize customers to install best management        
practices. 
 

DC Water’s management analyzed and evaluated the Clean Rivers Area Program Discount historical data 
and determined that is was feasible to increase the CRIAC incentive discount for customers that installed 
certain eligible stormwater best management practices.  
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Approved FY 2019 Rate & Fee Changes 

On April 4, 2019, DC Water’s Board adopted a proposal to increase the maximum CRIAC incentive discount 
from 4% to 20%, effective October 1, 2019.  

 

The Board has approved the following rates and fees to be effective from October 1, 2018: 
 

 Water volumetric rates: 

 Residential customers: “Consumption of 0 – 4 Ccf” - water rate decrease of $0.48 per Ccf, {$0.64 
per 1,000 gallons} from $3.39 per Ccf to $2.91 per Ccf, {$3.89 per 1,000 gallons} 

 Residential customers: “Consumption greater than 4 Ccf” - water rate decrease of $0.36 per Ccf, 
{$0.49 per 1,000 gallons} from $4.26 per Ccf to $3.90 per Ccf, {$5.21 per 1,000 gallons} 

 Multi-family customers: water rate decrease of $0.43 per Ccf, {$0.57 per 1,000 gallons} from $3.80 
per Ccf to $3.37 per Ccf, {$4.51 per 1,000 gallons} 

 Non-Residential customers: water rate decrease of $0.35 per Ccf, {$0.46 per 1,000 gallons} from 
$4.40 per Ccf to $4.05 per Ccf, {$5.42 per 1,000 gallons} 

 

 Sewer rate increase of $1.75 per Ccf, {$2.34 per 1,000 gallons} for all classes of customers from $6.00 
per Ccf to $7.75 per Ccf, {$10.36 per 1,000 gallons} 

 

 Monthly Clean Rivers Impervious Area Charge (CRIAC) decrease of $2.18 from $25.18 per ERU to $23.00 
per ERU 

 

 Clean Rivers Impervious Area Charge (CRIAC) six-tier residential rates structure is shown in the table  
below: 

 

 

 

 

 

 

 

 The Water System Replacement Fee (WSRF) recovers the costs of 1% renewal and replacement program 
for water service lines.  WSRF varies with meter size. There will be no increase in WSRF, which will      
remain same as in FY 2018.  WSRF for 5/8” meter size is $6.30. 

 

 Right-of-Way Fee – This fee recovers the full cost of the Right-of-Way Fee charged to DC Water by the 
District of Columbia 

 There is no increase in the Right-of-Way Fee, which remains same at $0.18 per Ccf, {$0.24 per 1,000 
gallons} 

 

 

 
T ie rs  

 
R e s id e n t ia l Im p e rv io u s  
A r e a  R a n g e  

 
E R U  

T ie r  1  1 0 0  –  6 0 0  s q  f t  0 .6  E R U  

T ie r  2  7 0 0  –  2 ,0 0 0  s q  f t  1 .0  E R U  

T ie r  3  2 ,1 0 0  –  3 ,0 0 0  s q  f t  2 .4  E R U  

T ie r  4  3 ,1 0 0  –  7 ,0 0 0  s q  f t  3 .8  E R U  

T ie r  5  7 ,1 0 0  –  1 1 ,0 0 0  s q  f t  8 .6  E R U  

T ie r  6  1 1 ,1 0 0  s q  f t a n d  m o re   1 3 .5  E R U  
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Proposed FY 2020 Rate & Fee Changes 

 Payment-in-Lieu of Taxes Fee – This fee recovers the cost of providing municipal services to DC Water by 
the District of Columbia.  On September 4, 2014 the District and the Authority entered into a new  
Memorandum of Understanding (the “2014 PILOT MOU”) amending the 1998 PILOT MOU. According to 
the MOU, the Authority shall increase the amount of the PILOT payment by two percent per annum 
based on the amount of prior year’s annual PILOT payment. 

 

 Increase of $0.01 per Ccf in the PILOT fee ($0.01 per 1,000 gallons) to $0.50 per Ccf, ($0.67 per 
1,000 gallons) 

 

 These changes increased the typical residential customer’s total monthly bill by $6.02 or 5.9 percent 

 

 

The Board has proposed the following changes in the rates and fees for rate making to be effective from             
October 1, 2019: 

  

 Water volumetric rates: 

 Residential customers: “Consumption of 0 – 4 Ccf” - water rate increase of $0.15 per Ccf, {$0.20 per 
1,000 gallons} from $2.91 per Ccf to $3.06 per Ccf, {$4.09 per 1,000 gallons} 

 Residential customers: “Consumption greater than 4 Ccf” - water rate increase of $0.20 per Ccf, 
{$0.27 per 1,000 gallons} from $3.90 per Ccf to $4.10 per Ccf, {$5.48 per 1,000 gallons} 

 Multi-family customers: water rate increase of $0.17 per Ccf, {$0.22 per 1,000 gallons} from $3.37 
per Ccf to $3.54 per Ccf, {$4.73 per 1,000 gallons} 

 Non-Residential customers: water rate increase of $0.20 per Ccf, {$0.26 per 1,000 gallons} from 
$4.05 per Ccf to $4.25 per Ccf, {$5.68 per 1,000 gallons} 

 

 Sewer rate increase of $1.14 per Ccf, {$1.53 per 1,000 gallons} for all classes of customers from $7.75 
per Ccf to $8.89 per Ccf, {$11.89 per 1,000 gallons} 

 

 Monthly Clean Rivers Impervious Area Charge (CRIAC) decrease of $2.06 from $23.00 per ERU to $20.94 
per ERU 

 

 The WSRF recovers the cost of 1% renewal and replacement program for water service lines. There will 
be no increase in WSRF. The WSRF varies with meter size.  WSRF for 5/8” meter size is $6.30. 

 

 PILOT and Right-of-Way fee – These fees are proposed to increase to recover the full cost of the PILOT 
and Right-of-Way fees charged to DC Water by the District of Columbia 

 Increase of $0.01 in the PILOT fee, {$0.01 per 1,000 gallons} to $0.51 per Ccf, {$0.68 per 1,000      
gallons}  

 Increase of $0.01 in the ROW fee, {$0.01 per 1,000 gallons} to $0.19 per Ccf, {$0.25 per 1,000       
gallons} 

                          

 These changes increased the typical residential customer’s total monthly bill by $6.17 or 5.7 percent 
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Proposed FY 2020 Rate & Fee Changes 

The ten-year projected water and sewer rate increases under this year’s plan (FY 2019 – FY 2028) total               
86.0 percent driven primarily by capital spending for DC Water’s $5.0 billion capital improvement program. 
 
Primary spending in the ten-year capital plan includes: DC Clean Rivers Project (CSO LTCP) Enhanced         
Nitrogen Removal Facilities, Tunnel Dewatering Pump Station, and various on-going water and sewer       
infrastructure improvements. 
 
Based on feedback from the new Stakeholder Alliance and discussions with customers about the Clean               
Rivers Impervious Area Charge (CRIAC) that funds the Clean Rivers Program, there is a proposal for FY 2020 
to shift 18 percent of the costs for the Clean Rivers program from the CRIAC to the sewer volumetric rate.  
This will increase to 28 percent in FY 2021 and 37 percent in FY 2022. This is based on an assessment that, 
on average, 37 percent of the volume in the new tunnels is from wastewater.  With the proposed shift, the 
overall household charges increase of 5.7 percent is the same as previously forecasted for FY 2020. 
 
The public outreach and comment process for the rate proposal for FY 2020 will occur between May and 
June 2019. With the approval of the rates by DC Water Board, these changes will increase the typical        
residential customer’s monthly bill by $6.17 or 5.7 percent in FY 2020 as shown on page IV–27. 

 



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                        IV - 22 

summary overview financial plan 

rates&rev 

capital financing departmental glossary 

 

Recent and Proposed Rate & Fee Changes 

PROJECTED RETAIL WATER & SEWER RATE CHANGES 

FY 2019 – FY 2028 

 

1)  Rates shown above reflect weighted water and sewer rates for Residential customer category 

2)  In FY 2020 approved water and sewer rate increase of $1.31 per Ccf, ($1.75 per 1,000 gallons)  

 Combined water and sewer rate increases from $11.01 to $12.32 per Ccf 

 3)  Rate increase of 11.5 percent for FY 2020  
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Recent and Proposed Rate & Fee Changes 

PROJECTED MONTHLY CLEAN RIVERS IMPERVIOUS SURFACE AREA CHARGE (CRIAC) CHANGES  

FY 2019 – FY 2028  

 The projected charges displayed in the chart above are primarily driven by anticipated debt service 
costs necessary to support the twenty-five year $2.7 billion Clean Rivers Project, which includes the 
federally mandated CSO-LTCP and the nine-minimum controls program 

 
 The annual Clean Rivers Project costs for the average Tier 2 residential customer (700 – 2,000 sq. ft. 

of impervious area) is projected to increase from $251.28 in FY 2020 to $351.72 in FY 2028 
 
 The proposed CRIAC shift to sewer volumetric with 18% in FY 2020, 28% in FY 2021 and 37% in                  

FY 2022 and beyond is recommended because it balances infrastructure investment with growth in 
rates. The shift is based on an assessment that on average 37 percent of volume in the tunnels is 
from wastewater. With the proposed shift the overall household charges increase of 5.7 percent is 
the same as previously forecasted for FY2020.  The gradual shift helps avoid rate shock to customers. 
The CRIAC for FY 2020 is projected to decrease from $25.58 to $20.94 per ERU, per month.  
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Recent and Proposed Rate & Fee Changes 

AVERAGE RESIDENTIAL CUSTOMER MONTHLY BILL 

FY 2016 – FY 2020 

(1) Assumes average monthly consumption of 6.20 Ccf, or 4,638 gallons 

 - FY 2020 cost per gallon is a little over $0.01 (water and sewer rates only) 
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Recent and Proposed Rate & Fee Changes 

AVERAGE RESIDENTIAL CUSTOMER MONTHLY BILL 

FY 2016 – FY 2020 

Units

                            

FY 2016         FY 2017

                             

FY 2018

      Current       

FY 2019

     Proposed  

FY 2020

DC Water Water and Sewer Retail Rates (1) Ccf 54.56$             57.25$                  60.13$             68.27$             76.38$           

DC Water Clean Rivers IAC (2) ERU 20.30                22.24                     25.18                23.00                20.94              

DC Water Customer Metering Fee 5/8" 3.86                  3.86                       3.86                  3.86                  3.86                

DC Water Water System Replacement Fee (4) 5/8" 6.30                  6.30                       6.30                  6.30                  6.30                

Subtotal DC Water Rates & Charges 85.02$             89.65$                  95.47$             101.43$           107.48$         

Increase / Decrease 10.97$             4.63$                     5.82$                5.96$                6.05$              

District of Columbia PILOT Fee (1) Ccf 2.91$                2.98$                     3.04$                3.10$                3.16$              

District of Columbia Right-of-Way Fee (1) Ccf 1.05                  1.05                       1.12                  1.12                  1.18                

District of Columbia PILOT/ROW Fee (1) Ccf 3.96                  4.03                       4.16                  4.22                  4.34                

District of Columbia Stormwater Fee (3) ERU 2.67                  2.67                       2.67                  2.67                  2.67                

Subtotal District of Columbia Charges 6.63$                6.70$                     6.83$                6.89$                7.01$              

Total Amount Appearing on DC Water Bill 91.65$             96.35$                  102.30$           108.32$           114.49$         

Increase / Decrease Over Prior Year 11.03$             4.70$                     5.95$                6.02$                6.17$              

Percent Increase in Total Bill 13.7% 5.1% 6.2% 5.9% 5.7%

(1) Assumes average monthly consumption of 6.2 Ccf, or (4,638 gallons)  

(2) Assumes average 1 Equivalent Residential Unit (ERU) 

(3) District Department of the Environment stormwater fee of $2.67 effective November 1, 2010 

(4) DC Water "Water System  Replacement Fee" of $6.30  for 5/8" meter size effective October 1, 2015 
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Recent and Proposed Rate & Fee Changes 

AVERAGE CAP CUSTOMER MONTHLY BILL 

FY 2016 – FY 2020 

1) Assumes average monthly consumption of 6.20 Ccf, or 4,638 gallons 

 FY 2020 cost per gallon is a little over $0.01 (water and sewer rates only) 

2) Assumes 100 percent discount for Water System Replacement Fee (WSRF) to CAP customers, therefore, WSRF is not 
shown in the above graph 

3) Assumes 50 percent credit for Clean Rivers Impervious Area Charge (CRIAC) to CAP customers  
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Recent and Proposed Rate & Fee Changes 

AVERAGE CAP CUSTOMER MONTHLY BILL 

FY 2016 – FY 2020 

(1) Assumes average monthly consumption of 6.2 Ccf, or (4,638 gallons) 

(2) Expansion of CAP program in FY 2009 to first 4 Ccf of Water and Sewer and the first 4 Ccf of PILOT and ROW in FY 2011 

(3) Assumes 100 percent discount for Water System Replacement Fee (WSRF) to CAP customers effective October 1, 2015 

(4) District Department of the Environment stormwater fee of $2.67 effective November 1, 2010 

(5) Assumes 50 percent discount for the Clean Rivers IAC effective May 1, 2017 

Units

DC Water Water and Sewer Retail Rates 
(1)

Ccf 54.56$       57.25$             60.13$             68.27$             76.38$             

DC Water Clean Rivers IAC ERU 20.30        22.24               25.18               23.00               20.94               

DC Water Customer Metering Fee 5/8" 3.86          3.86                 3.86                 3.86                 3.86                 

DC Water Water System Replacement Fee 5/8" 6.30          6.30                 6.30                 6.30                 6.30                 

Subtotal DC Water Rates & Charges 85.02$     89.65$            95.47$            101.43$          107.48$          

Increase / Decrease 10.97$       4.63$               5.82$               5.96$               6.05$               

District of Columbia PILOT Fee 
(1)

Ccf 2.91$        2.98$               3.04$               3.10$               3.16$               

District of Columbia Right-of-Way Fee 
(1)

Ccf 1.05          1.05                 1.12                 1.12                 1.18                 

District of Columbia Stormwater Fee 
(4)

ERU 2.67$        2.67$               2.67                 2.67                 2.67                 

Subtotal District of Columbia Charges 6.63$       6.70$              6.83$              6.89$              7.01$              

Total Amount 91.65$     96.35$            102.30$          108.32$          114.49$          

Less: CAP Discount (4 Ccf per month)  
(1),

 
(2)

(36.64)$     (38.36)              (40.24)              (45.36)              (50.60)              

          Water System Replacement Fee (WSRF) 
(3)

(6.30)$       (6.30)                (6.30)                (6.30)                (6.30)                

          Clean Rivers IAC
 (5)

-$          (11.12)              (12.59)              (11.50)              (10.47)              

Total Amount Appearing on DC Water Bill 48.71$     40.57$            43.17$            45.16$            47.12$            

Increase / Decrease Over Prior Year 5.09$       (8.14)$             2.60$              1.99$              1.96$              

CAP Customer Discount as a Percent of Total Bill -46.9% -57.9% -57.8% -58.3% -58.8%

Current                 

FY 2019

Proposed       

FY 2020                          FY 2017

                       

FY 2018 FY 2016



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                        IV - 28 

summary overview financial plan 

rates&rev 

capital financing departmental glossary 

 

Recent and Proposed Rate & Fee Changes 

AVERAGE CAP2 CUSTOMER MONTHLY BILL 

FY 2019 – FY 2020 

(1) Assumes average monthly consumption of 6.2 Ccf, or (4,638 gallons) 

(2) Expansion of CAP2 program in FY 2019 assumes discount to first 3 Ccf of Water and Sewer  

(3) Expansion of CAP2 program in FY 2019 assumes 50 percent discount for the Clean Rivers IAC  

DC Water Water and Sewer Retail Rates 
(1)

Ccf 68.27$             76.38$             

DC Water Clean Rivers IAC ERU 23.00               20.94               

DC Water Customer Metering Fee 5/8" 3.86                 3.86                 

DC Water Water System Replacement Fee 5/8" 6.30                 6.30                 

Subtotal DC Water Rates & Charges 101.43$          107.48$          

Increase / Decrease 5.96$               6.05$               

District of Columbia PILOT Fee Ccf 3.10$               3.16$               

District of Columbia Right-of-Way Fee Ccf 1.12                 1.18                 

District of Columbia Stormwater Fee ERU 2.67                 2.67                 

Subtotal District of Columbia Charges 6.89$              7.01$              

Total Amount 108.32$          114.49$          

Less: CAP2 Discount (3 Ccf per month) 
(2)

(31.98)              (35.85)              

        Clean Rivers IAC
 (3)

(11.50)              (10.47)              

Total Amount Appearing on DC Water Bill 64.84$            68.17$            

Increase / Decrease Over Prior Year -$                3.33$              

CAP Customer Discount as a Percent of Total Bill -40.1% -40.5%

Units

Current       

FY 2019

Proposed       

FY 2020
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Recent and Proposed Rate & Fee Changes 

AVERAGE CAP3 CUSTOMER MONTHLY BILL 

FY 2019 – FY 2020 

(1) Assumes average monthly consumption of 6.2 Ccf, or (4,638 gallons) 

(2) Expansion of CAP3 program in FY 2019 assumes 75 percent discount for the Clean Rivers IAC  

Units

DC Water Water and Sewer Retail Rates 
(1)

Ccf 68.27$             76.38$             

DC Water Clean Rivers IAC ERU 23.00               20.94               

DC Water Customer Metering Fee 5/8" 3.86                 3.86                 

DC Water Water System Replacement Fee 5/8" 6.30                 6.30                 

Subtotal DC Water Rates & Charges 101.43$          107.48$          

Increase / Decrease 5.96$               6.05$               

District of Columbia PILOT Fee Ccf 3.10$               3.16$               

District of Columbia Right-of-Way Fee Ccf 1.12                 1.18                 

District of Columbia Stormwater Fee ERU 2.67                 2.67                 

Subtotal District of Columbia Charges 6.89$              7.01$              

Total Amount 108.32$          114.49$          

Less: CAP3 Discount Clean Rivers IAC
 (2)

(17.25)              (15.71)              

Total Amount Appearing on DC Water Bill 91.07$            98.78$            

Increase / Decrease Over Prior Year -$                7.71$              

CAP Customer Discount as a Percent of Total Bill -16.0% -13.7%

Current       

FY 2019

Proposed       

FY 2020
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Why Rate Increases Are Needed 

FY 2019 – FY 2028 FINANCIAL PLAN 

 

As shown in the chart below, incremental increases in retail revenues are projected to range from          
$19.8 million to $51.9 million in FY 2020 – FY 2028, due to: 

 

 Average annual debt service increase of 5.9 percent 

 Average annual O&M increase of 3.1 percent 

 Annual projected Payment-in-Lieu of Taxes (PILOT) and Right-of-Way (ROW) increases due to DC 
Government increasing costs of providing services to the District 

 This year’s ten-year plan reflects increases in operating and maintenance and increases in debt    
service cost associated with DC Water’s Capital Improvement Program (CIP). 

 

 

INCREMENTAL INCREASE IN REVENUES 

FY 2020 – FY 2028 
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Why Rate Increases Are Needed 

These costs would be recovered through: 

 

 Proposed water and sewer rate increases of 11.5 percent in FY 2020 and 4.5 percent to 12.5                  
percent from FY 2021 to FY 2028 

 Proposed Clean Rivers Impervious Surface Area Charge (CRIAC) revenues ranging from $20.95 to 
$29.31 per ERU per month 

 Proposed DC PILOT fee increases of 2 percent in accordance with the current MOU dated            
September 4, 2014 to recover the amount of PILOT payment obligation to the District of Columbia 

 The ROW fee will remain the same at $5.1 million per annum in accordance with the current MOU 
signed on October 2, 2014 to recover the amount of ROW payment obligation to the District of    
Columbia 

 Utilization of the Board-authorized Rate Stabilization Fund (RSF) to offset retail rate increases 
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Why Rate Increases Are Needed 

DC Water’s proposed rate increases are primarily required to fund increasing debt service costs from       
increased capital spending.  

 

CUMULATIVE CAPITAL SPENDING 

FY 2019 – FY 2028 

($000’s) 

 

 DC Water’s ten-year capital improvement program totals $5.0 billion, with annual spending ranging 
from $420.3 million to $561.7 million 

 

 Once completed, the ten-year capital improvement project will double the book value of                
DC Water’s infrastructure 

 

 The ten-year plan includes disbursements of the Clean Rivers Project (CSO LTCP), totaling nearly 
$1.26 billion exclusive of nine minimum controls 

 

 Water and sewer infrastructure continues to drive the ten-year Capital Improvement Plan from     
FY 2019 through FY 2028 
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Why Rate Increases Are Needed 

 

 

 

 The largest source of funding for DC Water’s capital program is debt 

 Over the next ten years, DC Water will issue approximately $1.8 billion in new debt (which includes 
the funding of reserves and costs of issuance), increasing total debt outstanding to $4.6 billion at 
the end of FY 2028 

NEW & EXISTING DEBT OUTSTANDING 

FY 2019 – FY 2028 
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Why Rate Increases Are Needed 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DEBT SERVICE AS PERCENT OF TOTAL OPERATING & MAINTENANCE EXPENDITURES 

FY 2019 – FY 2028 

($000’s) 

 $-

 $100,000

 $200,000

 $300,000

 $400,000

 $500,000

 $600,000

 $700,000

 $800,000

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028

Total O & M Expenditures Debt Service

37% 38% 38% 40% 40% 40% 40% 40% 39% 40%



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                        IV - 35 

summary overview financial plan 

rates&rev 

capital financing departmental glossary 

 

Why Rate Increases Are Needed 

DEBT SERVICE AS PERCENT OF TOTAL OPERATING REVENUES 

FY 2019 – FY 2028 

($000’s) 
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Why Rate Increases Are Needed 

OPERATING & DEBT SERVICE EXPENDITURES 

FY 2019 – FY 2028 

Over the ten-year period, total expenditures increase on average by 4.2 percent annually 

 
DC Water’s proposed rate increases are primarily required to fund increasing debt service costs  

 

 Operations and maintenance expenditures (excluding the payment-in-lieu of taxes and          
right-of-way fee) increase on average by only 3.1 percent annually 

 
 Debt service expenditures grow at an annual average rate of 5.9 percent 

 
 This year’s ten-year plan reflects increases in operating and maintenance and increases in debt 

service costs associated with DC Water’s Capital Improvement Program (CIP) 
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Why Rate Increases Are Needed 

POTENTIAL IMPACT OF CSO LONG-TERM CONTROL PLAN ON RATES 

Clean Rivers CSO LTCP Disbursements by Fiscal Year 

In December 2004, the Board reached an agreement with the federal government on the Clean Rivers 
Project (CSO-LTCP) and entered into a related consent decree. Actual and projected disbursements by 
fiscal year for the Clean Rivers Project are shown in the chart above and are the drivers for changes in 
the Clean Rivers Impervious Area Charge over the ten-year plan. Wholesale customers contribute 7.1 
percent to the Clean Rivers Project. To mitigate impacts, DC Water continues to look for federal support 
for this program. As of September 30, 2018, $252.8 million has been received through federal               
appropriations.  Lifetime capital costs for the plan (exclusive of the nine – minimum controls program) 
total approximately $2.7 billion, and this year’s proposed ten-year plan includes $1.26 billion of          
projected Clean Rivers Project disbursements. 
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Affordability of Retail Rates 

DC WATER CHARGES ARE STILL AFFORDABLE AND COMPETITIVE WITH OTHER MAJOR CITIES 

 

 Median household income: The average DC Water charges are less than 4.5% of income for 79.4% 
of the households in the District of Columbia.  US EPA guidelines suggest that charges greater than 
4% of median household income are typically viewed as a strain on household budgets (2% water + 
2% sewer) 

 Customer Assistance Programs are in place to help eligible low income customers with their 
water/sewer bills 
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Affordability of Retail Rates 

 

 After CAP credits, a family of 4 at the 2018 Federal Poverty level spends 1.96% of income on DC     
Water Bills 
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Affordability of Retail Rates 

Observation:  

 DC Water’s average monthly residential 

water & sewer bill is about 1.4 percent of 

the total monthly household income for 

the median income family, which is lower, 

compared to the average monthly       

electricity and natural gas bill and at about 

the national average for urban populations 

  

Observation:  

 Average natural gas is higher than water & 

sewer bills 
 

Assumption:  

 Average DC customer is assumed to use 

6.20 Ccf of water, 200 Therms of natural 

gas and 604 kWh of electricity per month 

in 2016 

Source 
Electricity and Gas: DC Public Service Commission 
Water and Sewer: DC Water Assuming 6.20 Ccf, or 4,638 gallons consumption 
Median HH Income: US Census Bureau, American Community Survey 2017 1-Year Estimates 
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1.5% 1.3%

96.1%

2017 Monthly DC Median Household Income

DC Average Monthly Residential

Electricity Bill

DC Average Monthly Residential

Natural Gas Bill (Ave of Jan &
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Water & Sewer Bill
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Affordability of Retail Rates 

DC Water sponsors two programs to assist low income customers in paying their water bills:  

 Customer Assistance Program (CAP): The Authority implemented the CAP in 2001 providing a 
discount of 4 Ccf per months of water service for single family residential homeowners that meet 
income eligibility guidelines.  In FY 2004, the Authority expanded the CAP to include tenants who 
meet the financial eligibility requirements and whose primary residence is separately metered by 
the Authority. In January 2009, the Authority further expanded the CAP to provide a discount of   
4 Ccf per month of sewer services to eligible customers.  In FY 2011, the discount was expanded 
to the first 4 Ccf associated with the PILOT/ROW fee in addition to the current discount provided 
on water and sewer services. In FY 2016, the CAP discount was expanded to include a 100 percent 
credit/discount for the Water System Replacement Fee (WSRF). In FY 2017, the Authority further 
expanded the CAP to include 50 percent discount for CRIAC. In FY 2018, CAP assisted over 4,324 
customers and provided $1,188,574 in discounts to low-income customers. In FY 2018, the                 
District of Columbia’s Budget Support Act authorized the Mayor to establish a financial assistance        
program to assist residential customers with  incomes “not exceeding 100% of the area median      
income” with payment of CRIAC and to supplement the financial assistance programs                 
implemented by DC Water.  On December 6, 2018, the DC Water Board approved resolution     
#18-80 to expand the Customer Assistance Program (CAP) to establish rules for DC Water’s CAP2. 
Under CAP2 program, eligible single-family or individually metered residential customers shall  
receive a  discount of up to 3 Ccf on their billed water and sewer service charges and 50% on their 
billed CRIAC in FY 2019. 

Customer Assistance Program 
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Affordability of Retail Rates 

The following terms are defined: 

 

 Customer Assistance Program (CAP) – Existing program that uses LIHEAP (Low Income Home 
Energy Assistance Program) criteria to provide DC Water-funded discounts to low-income       
residential customers with incomes up to 60 percent of the State Median Income (SMI from 
Health and Human Services (HHS)). Eligible customers receive the first 4 Ccf of water and sewer 
services, PILOT and ROW, 100 percent discount for the Water System Replacement Fee (WSRF) 
and 50 percent discount for the CRIAC.  

 

 Customer Assistance Program II (CAP2) – DC Water’s proposed expanded program for           
low-income residential customers who do not qualify for CAP with household income up to 
80% Area Median Income (AMI). Eligible customers receive a discount of up to 3 Ccf per month 
for water and sewer services and a 50 percent discount for CRIAC.  

 

 Customer Assistance Program III (CAP3) – New District-funded program to provide benefits to 
DC Water customers with household income greater than 80% and up to 100% Area Median 
Income (AMI) who do not qualify for CAP or CAP2. Eligible customers receive a 75 percent              
discount for CRIAC.  

 

 CRIAC (Clean Rivers Impervious Area Charge) Nonprofit Relief Program – New District-funded 
program to provide CRIAC credits to nonprofit organizations as determined by the District      
Department of the Environment (DOEE). Eligible customers receive up to 90 percent discount 
for CRIAC. 
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Affordability of Retail Rates 

 Serving People by Lending a Supporting Hand (“S.P.L.A.S.H”): The SPLASH program was               
implemented in FY 2001. Through the SPLASH program, DC Water offers assistance to families in 
need so that they can maintain critical water and sewer services until they get back on their feet. 
The program is administered by the Greater Washington Urban League.  Every dollar received by 
DC Water is distributed to eligible customers.  In FY 2018, SPLASH assisted 212 households and          
provided $104,361 in contributions to low-income customers. 
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Affordability of Retail Rates 

 

 

 

 

 At the end of FY 2018, DC Water’s rate stabilization fund (RSF) balance was $61.45 million.  As    
approved by the Board, $6.0 million RSF will be utilized in FY 2019 to fund the CAP2 program. No 
RSF is proposed to be utilized from FY 2020 to FY 2028. RSF will have a balance of $55.45 million at 
the end of FY 2028. 

RATE STABILIZATION FUND USAGE 

FY 2019 - FY 2028 
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Affordability of Retail Rates 

One method of assessing the affordability of residential rates is to calculate the portion of the Median 
Household Income that would be spent on typical water, wastewater, and stormwater bills and compare 
the results with the same calculation for other utilities. While no utilities are exactly alike, in the most       
recent rate survey conducted for DC Water in November 2018, DC Water’s charges for a single family            
residential customer as a percentage of median income, excluding District fees, were comparable to the   
average of other large and regional water and wastewater utilities.  

 

The following charts provide DC Water combined water, sewer and stormwater charges for single family 
residential customers compared to: large CSO communities, other similar large jurisdictions and other     
regional jurisdictions. There are distinct differences between DC Water and other large and regional        
utilities.  Some differences include: 

  

 Different patterns of water use (e.g., suburban jurisdictions can have different demands from urban 
centers) 

 Revenues from taxes that reduce the revenues to be raised from water, sewer and stormwater 
rates (e.g., Arlington, Milwaukee, St. Louis, Atlanta, Chicago, etc.) 

 Available undeveloped areas supporting high developer contributions for growth that can again  
reduce the revenues to be raised from water, sewer and stormwater rates (e.g., Fairfax County) 

 Separate sewer systems in certain large jurisdictions and regional jurisdictions (e.g., Dallas) 

 Differences in climate that may affect water supply or conservation needs (e.g., Seattle) 

 Varying stages of completion of facilities to meet federal mandates (e.g., Atlanta and Boston have 
completed most of their major investments - the DC Clean Rivers Project is in progress at this time) 
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Affordability of Retail Rates 

DC WATER’S RETAIL RATES ARE COMPARABLE TO OTHER UTILITIES 

 

DC Water’s Current FY 2019 Monthly Residential Bill 

vs. 

Average Monthly Bill of Other Utilities in Effect Fall 2018 
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Affordability of Retail Rates 

DC Water Retail Rates Compared to Other Large Utilities  
(Based on Rates in effect Fall 2018) 

(1)  Assumes average residential consumption of 6.20 Ccf, or 4,638 gallons, per month.  Ccf = hundred cubic feet, or 748    

gallons 

(2)   Reflects rates and fees in place as of November 1, 2018. The Authority's rate includes the PILOT/ROW fee totaling $0.68 
per Ccf (effective October 1, 2018) and the DOEE residential stormwater rate of $2.67 per ERU per month. 

(3)   Some cities use property tax revenue or other revenues to pay for part of the cost of water, wastewater, or stormwater 
services, as indicated by * in the graph above. In such situations, the user charge will not reflect the full cost of water, 
wastewater or stormwater services. 
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Affordability of Retail Rates 

In the chart below, DC Water current charges rank at the median for bill comparison purposes for water 
and wastewater services compared to a select group of large, regional and CSO utilities, but well within 
US EPA guidance of 4 percent. 

 

Single Family Residential (SFR) Monthly Bill as % 
of Median Household Income - Large National Utilities  

(Based on Rates in effect Fall 2018) 
 

1) Assumes average residential consumption of 6.20 Ccf, or 4,638 gallons, per month.  Ccf = hundred cubic feet, or 748   
gallons 

2) Reflects rates and fees in place as of November 1, 2018. The Authority's rate includes the PILOT/ROW fee totaling $0.68 
per Ccf (effective October 1, 2018) and the DOEE residential stormwater rate of $2.67 per ERU per month.  Some cities 
use property tax revenue or other revenues to pay for part of the cost of water, wastewater, or stormwater services, as 
indicated by * in the graph above. In such situations, the user charge will not reflect the full cost of water, wastewater or 
stormwater services. 
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Affordability of Retail Rates 

DC Water Retail Rates Compared to Regional Utilities  
(Based on Rates in effect Fall 2018) 

1) Assumes average residential consumption of 6.20 Ccf, or 4,638 gallons, per month.  Ccf = hundred cubic feet, or 748   
gallons 

2) Reflects rates and fees in place as of November 1, 2018. Some cities use property tax revenue or  other revenues to pay 
for part of the cost of water, wastewater, or stormwater services, as indicated by * in the graph above. In such situations, 
the user charge will not reflect the full cost of water, wastewater or stormwater services. 
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Affordability of Retail Rates 

DC Water Compared to CSO Communities 
(Based on Rates in effect Fall 2018) 

 

1) Assumes average residential consumption of 6.20 Ccf, or 4,638 gallons, per month. Ccf = hundred cubic feet, or 748    
gallons. 

2) Reflects rates and fees in place as of November 1, 2018. The Authority's rate includes the PILOT/ROW fee totaling 
$0.68per Ccf (effective October 1, 2018) and the DOEE residential stormwater rate of $2.67 per ERU per month.  

3) Most CSO communities have implemented double digit rate increases to recover CSO-LTCP costs 

4) Increases do not reflect other available dedicated taxes or state funding potentially available to some agencies 

5) Chart reflects SFR monthly bill utilities with CSO programs without offsets to user charges 
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Fixed charges are a small component of the DC Water monthly bill and is less than median for large                   
utilities.  This provides the customer more opportunities to impact monthly bills through water                
conservation. 

 

Fixed Charge as % of Total Single-Family Residential Bills in Large Cities 
(Based on Rates in effect Fall 2018) 

1) User Charges are based upon information provided by the identified cities and standardized assumptions regarding water 
consumption, wastewater discharge, stormwater drainage area and other factors. Actual charges in each city will vary in 
accordance with local usage patterns. Some cities bill for sewer use on the basis of winter consumption which could affect 
sewer billings if a customer’s use was not uniform throughout the year. Sewer charges include stormwater charges in 
those cities where separate stormwater fees are assessed.  Some cities use property tax revenue or other revenues to pay 
for the part of the cost of water, wastewater, or stormwater services. In such situations, the user charges will not reflect 
the full cost of water, wastewater or stormwater services. 

2) DC Water rate schedule was effective October 1, 2018.  Whereas, charges for all cities reflect rate schedules in effect     
November 1, 2018  

3) DC Water PILOT and ROW fees are split between variable water charges and variable sewer charges 

4) DC Water charges include the stormwater charges of the District 

5) CSO/Stormwater charges may cover the cost of CSO abatement facilities in those cities with combined sewers; such    
charges can also cover the cost of stormwater-related facilities and services 
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Approved FY 2020 Budgets
Section V:  CAPITAL PROGRAMS

Anacostia Drinking Water Pump Station



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                           V - 2 

summary overview financial plan rates&rev 
capital 

financing departmental glossary 

Capital Improvement Program 

Overview 

DC Water’s Capital Improvement Program (CIP) supports the continuation of major capital asset                   
investment in programs and projects that will upgrade the water distribution and sewer system as well as 
maintain compliance with federal mandates, and improve the efficiency of operations. The CIP includes all 
mandated projects, rehabilitation of assets required to meet permit and other regulatory requirements, 
and projects to meet the immediate needs necessary to maintain existing service levels.  
 
The CIP is presented on two different basis; the ten-year disbursement plan and lifetime budget. 
 
 Ten-Year Disbursement Plan – This category represents the actual cash disbursements “cash out of 

the door” for each project, excluding contingencies. It provides a more realistic approach and basis 
for forecasting the anticipated level of rate increases, as well as, timing for pursuing capital                
financing. In addition, the ten-year disbursement plan includes projected completion rates,             
program management, and in-house labor costs.  

 Lifetime Budget – The “lifetime” budget, reflects historical spending prior to, during, and beyond the 
current ten-year period, including in-house labor. Lifetime budgets represent projects active during 
the ten-year period, and are the primary area of focus in budget development and day-to-day                  
monitoring. In addition to “active” projects, the lifetime budget includes projects for which all            
activities have been completed during the previous fiscal year and are listed as “closed” and included 
in the CIP. Closed projects are dropped from the CIP in the next fiscal year, and new projects are        
continuously added, as needed, each fiscal year.  

 

 

 

Detailed information on the projects can be found online at www.dcwater.com 

DC Water Headquarters Anacostia River Tunnel Project  Bryant Street Pump Station 

($ in thousands)  

FY 2018

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY2027 FY2028 10-Yr Total
$489,928 $439,117 $420,342 $467,016 $561,724 $530,006 $422,607 $450,358 $585,454 $535,666 $544,490 $4,956,780 $12,127,945

 FY 2019 - FY 2028   Disbursement Plan Lifetime 

Budget

file://///bpl-fps/shared/finance/shared/Budget/FY%202018%20Budget/Proposed%20FY%202018%20Operating%20Budgets/Section%20V%20-%20Capital%20Budgets/www.dcwater.com
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Capital Improvement Program 

CIP Development and Approval Process  

DC Water’s capital budget review process begins each year in the spring. The Department of Engineering & 
Technical Services conducts a review of major accomplishments, priorities, status of major projects, and 
emerging regulatory and related issues impacting the capital program. The review process is a                           
collaborative effort, and involves departments with responsibility for managing the operations of DC Water 
services and capital projects; staff from the department of Finance; and members of the Executive Team.  
The CIP is integrated into DC Water’s ten-year financial plan; and is the primary driver of DC Water’s               
projected rate increases over the ten-year planning period. 
 
This review process spans over several months and culminates with the presentation of the CIP to                      
DC Water’s Board of Directors’ Environmental Quality and Operations; Finance and Budget; and DC Retail 
Water and Sewer Rates committees in February. The operating budgets, capital improvement program, 
and ten-year financial plan were adopted by the full Board on April 4, 2019.   
 
After adoption by the Board of Directors, DC Water is required to submit its annual operating and ten-year 
capital budgets to the Mayor and the District of Columbia Council for review and comment. However,               
neither has the power to change DC Water’s annual budgets. The District of Columbia includes DC Water’s 
budgets in their submission to Congress.   
 

Capital Authority Request 

Capital authority represents the amount of Congressionally-authorized funding that DC Water can use to 
administer its capital program. Sufficient authority is required to be in place prior to contracts being                  
executed. Actual commitments within the eight service areas may vary up or down for a particular year.  
However, they are “not to exceed the total” FY 2020 – FY 2028 capital authority request in the amount of 
$4.5 billion.   
 
It should be noted that the execution of contracts require the approval of the CEO and General Manager, 
as Contracting Officer, or his delegee. Major projects and contracts valued at $1 million or more,, require 
DC Water Board approval.   
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Capital Improvement Program 

Capitalization Policy 

DC Water’s capitalization policy determines how expenditures will be recognized and accounted.  DC Water 

matches the financing of an asset to its projected useful life and the policy determines how projects will be 

financed.  

DEFINITION: 

 Capital Project – an average life of 30 years and is financed with long-term debt 

 Capital Equipment – has a life of at least three years, is financed with short-term debt or cash, an                   
individual component cost of $5,000 or more.  The cost of capital equipment purchases that are part 
of a clearly identified capital program can be aggregated.  In which case, capitalize all cost relating to 
the capital program at the project level regardless of the individual component amount.   

The following guidelines are used to categorize items as either capital equipment or an operating expense. 

Expenditure Type Financial Treatment Definition 

Rehabilitation

Enhancement Capitalize Addition/replacement of a sub-component of an asset, to improve the

“attributes” of the asset. This will include all such work as valve

replacement or replacement of a section of a pipe.

Refurbishment Capitalize Expenditure on an asset that creates a material extension to the

Estimated Operating Life (EOL) of the asset. This is distinct from

maintenance work, which is carried out to ensure that an asset is able

to perform its designated function for its normal EOL. An example of

refurbishment would be pipe lining and pipe grouting.

Rebuild Capitalize Expenditures to reconstruct, renovate, remodel, remake or reassemble

an asset or infrastructure after it has been damaged or destroyed. An

example of a rebuild is a valve rehabilitation, reconstruction of the

valve elements

Replacement Capitalize Expenditure to replace substantially all of an asset. An example is

replacement and installation of a new pipe including the ensuing

disinfection applications and all associated activities relating to the

replacement

Repair Expense Expenditure on an asset that maintains or restores the design

functionality or attributes of an asset, enabling the asset to perform its

intended function during its EOL. Examples of these will include service

line repairs such as clamp application on service pipes, bolt

application/replacement/adjustment, small scale chemical applications

such as use of dechlorinating tablets, meter shut off valve, curb stop,

small service line repairs that does not involve replacement nor meter

housing, high pressure jet vacuum or any other obstruction removal

methodology

Maintenance Expense Scheduled and recurring costs for the continued performance of an

asset
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Capital Improvement Program 

Prioritization Schedule 

The Authority evaluates and prioritizes capital projects based on a specific criteria. These criteria are                    
fundamental in developing a CIP based on demonstrated needs and are set forth in the following table and 
described below. 
 
Approximately 26 percent of the current CIP ten-year disbursements are for large regulatory mandates 

which includes the Clean Rivers Project. As we progress closer to the completion of the mandated projects, 

DC Water is able to increase investments in upgrading its aging water and sewer infrastructure, starting          

FY 2021 and beyond.  

 

2A 2B 2C 2D 3B 

Health & 

Safety 
Board Policy 

Potential 

Failure 

High Profile

Good 

Neighbor

Good 

Engineering

Lower 

Payback

Required to 

address 

Public Safety 

Undertaken as 

a result of the 

Board's 

commitment 

to outside 

agencies 

Related to 

Facilities in 

danger of 

failing, or 

critical to 

meeting permit 

requirements 

Address Public 

concerns 

Lower priority 

Projects

FY 2019 $210,807 48% $13,874 $33,472 $36,117 $8,132 $87,332 20% $49,385 $439,117

FY 2020        150,388 36%            3,821           67,776            42,560                501         98,520 23%            56,776 420,342

FY 2021        139,790 30%            5,858           72,529            41,437                924        112,534 24%            93,944 467,016

FY 2022        191,411 34%            6,928           53,535            37,742             3,315        149,552 27%          119,241 561,724

FY 2023        151,297 29%            2,099           42,382            72,801             1,281        151,811 29%          108,335 530,006

FY 2024          64,692 15%            5,368           50,055            34,511                558        158,304 37%          109,120 422,607

FY 2025          55,919 12%          12,457           54,634            35,514             1,415        183,675 41%          106,744 450,358

FY 2026        144,295 25%          18,848           48,081            40,102             2,679        162,071 28%          169,379 585,454

FY 2027          97,067 18%            8,604           44,926            31,137                  89        152,165 28%          201,677 535,666

FY 2028          83,286 15%            1,511           65,369            33,705                   -          167,928 31%          192,690 544,490

Total $1,288,951 $79,366 $532,760 $405,626 $18,893 $1,423,892 $1,207,291 $4,956,780

% of Total 26.0% 1.6% 10.7% 8.2% 0.4% 28.7% 24.4%

Agreements, Regulatory 

standards, Court orders, 

Issues and Permits 

requirements, Stipulated 

Agreements, Etc. 

Need to fulfill Mission and 

upgrade Facilities 

MEASURE OF PRIORITY
1A 3A 

Mandates 
Good Engineering

High Payback

($ in thousands)  
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Non Process Facilities 

Overview 

The Non Process Facilities Service Area accommodates projects approved under the Non Process Facilities 
Master Plan (NPFMP) and related improvements necessary to support DC Water activities and critical               
operations.  The goals of this CIP are the same as those in the NPFMP, which are designed to: 
 
 Optimize efficient use of existing DC Water land and facilities 

 Introduce state-of-the-art material management technologies that will enhance inventory security, 
storage, distribution, and transportation 

 Implement Green Strategies and Sustainable Design within DC Water infrastructure and facility                
planning 

 Maximize flexibility throughout DC Water facilities for future treatment needs, distribution system 
operations, and innovative opportunities  

 
 

DC Water Headquarters Main Pumping Station Fleet Maintenance Facility 

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$35,527 $15,309 $36,002 $26,793 $20,665 $6,831 $11,058 $10,396 $3,901 $3,553 $3,560 $138,067 $212,833

FY 2019 - FY 2028 Disbursement Plan 
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Non Process Facilities 

PROGRAM AREAS 

Facility Land Use  – The primary objective of this service area is to implement the NPFMP. Projects that 

generally improve DC Water’s operations do not represent a core process area within DC Water’s mission.  

Therefore, these projects continue to be evaluated and reallocated as needed, into this category. Some of 

the projects included in this program are:  

 Headquarters Building – The DC Water Administrative Headquarters Building, located next to the 
historic Main Pumping Station, is DC Water’s most sustainable construction project ever. The              
Headquarters anchor DC Water’s new publicly-accessible campus along the Anacostia River.                   
Additionally, by relocating nonessential personnel from the Blue Plains industrial campus, DC Water 
preserved what little remaining space exists – an irreplaceable commodity – for future process                
improvements, if required by permit or desired for innovation. 

 Floatable Debris Dock Replacement – The existing docks are more than 25 years old and need to be 
replaced. The replacement slips (at least five) and associated new piles will allow flexibility and                
maneuverability of the boats, overcome the existing draft challenges on the Anacostia River, and 
most importantly, create safe conditions for the staff and their operations.  Future improvements 
include the installation of a new boat ramp and updated fencing and lighting to further improve the                     
efficiencies of skimmer boat operations. 

 Main & O Redevelopment Efforts – This project relocates Sewer and Fleet Operations from the Main 
& O Campus in order to accommodate the redevelopment plans for the District of Columbia in and 
around the Navy Yard.  All cost associated with the acquisition of new land and construction of new 
facilities will be reimbursed to DC Water by the District of Columbia, with a completion target of 
2022 for both facilities. 

 Water System Laboratory Facilities – A new Water Quality Lab will be designed at Fort Reno, to 
maximize operations and allow for increased lab services to benefit the entire Water Services                
department.  

 Renovations to Central Operations Facility – The 2013 NPFMP called for utilizing the Central                 

Operations Facility as the operations center for Blue Plains as originally intended, consolidating all 

Engineering staff except Clean Rivers. In addition to efficiently organizing the space vacated by               

Administrative personnel now located at Headquarters Building, this project consists of identifying a 

range of potential activities, such as structural requirements, code compliance upgrades, energy   

efficiency, and resiliency measures, that will modernize and improve operations at the facility. 

 Renovations to Bryant Street Campus – The 2013 NPFMP required the development of improved 

spaces for our Water Operations and expanding critical functions through the development of a 

proper Emergency Operations Center (EOC), while maintaining the Bryant Street Pump Station’s                

historic character. In addition to efficiently organizing the space vacated by personnel now located at 

HQO, this project consists of identifying a range of potential activities, such as structural                      

requirements, code compliance upgrades, energy efficiency, and resiliency measures, that will                  

improve operations at the Bryant Street campus. 
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Non Process Facilities 

ACCOMPLISHMENTS  

 The Headquarters Building is now complete and occupied 

 Completed the design stage for the new Fleet Service Facility and Sewer Services Field Operations 
Center 

 DC Water is in the schematic design/program development phase for the renovations of Field               
Operations Center and Bryant Street, to inform the final workplan and budget for the renovations of 
those facilities 

 Received the following awards: 
o American Institute of Architects (AIA) – Northern Virginia Chapter – Juror’s Citation in Con-

ceptual/Unbuilt Architecture 
o American Institute of Architects (AIA) – Maryland Chapter – Jury Citation Award  
o Fast Company Innovation by Design – Spaces, Places and Cities – Honorable Mention 

 

OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS  

Headquarters Building – This new building is LEED® Platinum Class A certified, and incorporated                          

environmentally sustainable features used to capture onsite rainfall for irrigation and non-potable water 

needs inside the facility. Additionally, alternative energy will be supplied by an innovative sewer heat                

recovery system that will lower operating cost.  
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Wastewater Treatment 

Overview 

Capital projects in the Wastewater Treatment Service Area are required to rehabilitate, upgrade or provide 
new facilities at Blue Plains to ensure that it can reliably meet its National Pollutant Discharge Elimination 
System (NPDES) permit requirements and produce a consistent, high-quality dewatered solids product. DC 
Water’s current NPDES permit is effective from August 26, 2018 through August 25, 2023. This permit           
requires wastewater treatment to a level that meets one of the most stringent NPDES discharge permits in 
the United States.  

Blue Plains Advanced Wastewater Treatment Plant treated an annual average flow of 300 million gallons 
per day (MGD) and has a design capacity of 384 MGD, with a peak wet weather design capacity to treat 
one billion gallons per day. Wastewater flows in from the District of Columbia, Montgomery and Prince 
George’s Counties in Maryland, and Fairfax and Loudoun counties in Virginia.  
 
PROGRAM AREAS 

Liquid Processing – Projects in this program area encompass upgrading and rehabilitating facilities involved 
in handling flows from the sanitary and combined sewer systems. These flows progress sequentially 
through the Plant processes and ultimately discharge the treated effluents into the Potomac River.   

Plantwide – This program provides for upgrading, rehabilitating, or installing support systems and facilities 
that are required for both the liquid processing and solids processing programs.   

Solids Processing – Biosolids processing involves reductions in volume along with treatment to meet                  
applicable federal, state and local requirements for beneficial reuse of biosolids. Treatment is provided by 
a system of processing facilities that include gravity thickening of primary sludge, floatation thickening of 
the biological waste sludge produced by the secondary and nitrogen removal processes, pre-dewatering of 
blended thickened solids by centrifuge, pretreatment of solids by thermal hydrolysis, anaerobic digestion, 
and final dewatering of Class A biosolids by belt filter press. 

Blue Plains Advanced Wastewater  

Treatment Plant  

Secondary Sedimentation    Nitrification Reactors   

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$106,104 $69,979 $66,620 $76,510 $97,635 $110,047 $82,434 $81,249 $133,338 $137,575 $123,351 $978,738 $3,566,060

FY 2019 - FY 2028 Disbursement Plan
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capital 

financing departmental glossary 

Wastewater Treatment 

Enhanced Nitrogen Removal Facilities – Provides for new facilities and upgrades to existing facilities                  
needed at Blue Plains to meet the total nitrogen discharge limit assigned to DC Water. In addition to                 
expansion of existing nitrification and denitrification processes, this program includes a new wet weather 
treatment facility that simultaneously treats combined stored sewage and reduces the peak flow through 
the biological treatment system. The necessary facilities to meet the current NPDES permit are in                        
operation. However, close out activities continue into fiscal year 2019 and an expansion will be                  
required in the future to treat future increases in influent load to the Plant. 

ACCOMPLISHMENTS 

 Substantially completed construction of the Filtrate Treatment Facility – This side-stream treatment 
project utilizes Anaerobic Ammonium Oxidation (anammox) bacteria to remove nitrogen from the 
filtrate, and belt filter press facility resulting in savings in electrical power and methanol addition, 
which are otherwise necessary when the filtrate is processed through the Plant. 

 Met Consent Decree date of March 23, 2018 to place in service the Tunnel Dewatering Pump Station 
and Enhanced Clarification Facility (TDPS/ECF). Over 5.3 billion gallons of combined sewer overflows 
and nearly 1,400 tons of trash, debris, and other solids were captured and prevented from                      
discharging into the Anacostia River. 

 Substantially completed construction of the Enhanced Nitrogen Removal Facility North – This project 
improved the performance of the secondary treatment facilities by providing limited nitrogen                   
removal and more consistent quality for the downstream nitrogen removal processes.   

 Ongoing construction of Raw Wastewater Pump Station 2 – The pump station delivers wastewater 
from the wastewater collection system to the east preliminary treatment processes at Blue Plains. 
This project updates aging electrical equipment, both replacing equipment that is beyond its useful 
life and relocating sensitive electronic equipment to a less corrosive environment to reduce the rate 
of deterioration of the equipment.  The construction contract was issued in September 2016 and is 
scheduled to be completed by March 2020.   

 Began design of upgrades to Screenings, Grit and Primary Treatment Facilities. These upgrades                      
comprise replacement of deteriorated electrical equipment and systems and improvement to the 
ventilation system to extend the life of equipment in highly corrosive areas. 

 Began design of upgrades to the Central Operations Facility (COF) Electrical System. This project re-
places the electrical switchgear that supports the COF and the Information Technology building. 

 Began design of Final Reclaimed Effluent Pump Station Upgrade. The Reclaimed Final Effluent (RFE) 
pump system is the source of water for the Process Service Water system (PSW)  at Blue Plains.  

OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS 

Tunnel Dewatering Pump Station (TDPS) / Enhanced Clarification Facility (ECF) – This facility dewaters the 

Anacostia River Tunnel system that captures and stores combined sewage, preventing it from overflowing 

into the Anacostia River. The TDPS conveys stored combined sewage from the tunnel to the ECF, for              

treatment during wet weather events. 
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Wastewater Treatment 

Filtrate Treatment Facility (FTF) – FTF is part of the Total Nitrogen Removal/Wet Weather plan. This new 

facility uses six sequencing batch reactors to treat a nitrogen-rich stream from the Final Dewatering                    

Facility’s belt filter presses.  The deammonification process represents a breakthrough in nitrogen removal, 

which lowers the use of methanol relative to treating the flow in the mainstream. It also has                                

approximately 60 percent lower energy demand than the mainstream treatment and lowers greenhouse 

gas (GHG) emissions. 
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summary overview financial plan rates&rev 

capital 

financing departmental glossary 

Combined Sewer Overflow 

Overview 

Similar to more than 700 older communities in the Mid-Atlantic, Northeast, and Midwest portions of the 
country, a portion of the District of Columbia is served by a combined sewer system. Approximately                   
one-third of the system is combined, mostly in the downtown and older parts of the city. In dry weather, 
the system delivers wastewater to the Blue Plains Advanced Wastewater Treatment Plant. In wet weather, 
rain water also enters the system and, if the conveyance capacity of the system is exceeded, the excess 
flow spills into the waterways of the District of Columbia. This discharge is called Combined Sewer Over-
flow (CSO). There are 48 potentially active CSO outfalls in the District. 
 
DC Water has continued to implement its CSO Long Term Control Plan (LTCP), called the DC Clean Rivers 
project, to reduce CSO’s that discharge to the Anacostia and Potomac Rivers, as well as Rock Creek. DC     
Water obtained an amendment to the CSO Consent Decree in January of 2016 which allows DC Water to 
evaluate Green Infrastructure for control of certain CSOs and extend the completion milestone to 2030. 
First phase of Anacostia River tunnel system was completed and all structures south of RFK stadium are in 
operation since March 2018. When fully implemented, CSO’s will be reduced by a projected 96 percent 
during an average year (98 percent on the Anacostia River), resulting in improved water quality and signifi-
cantly reducing debris on our nations capital waterways.   
 
 

Northeast Boundary Tunnel  

Boring Machine, Chris  

Northeast Boundary Tunnel   Kennedy Street Green Infrastructure  

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$188,294 $195,350 $151,427 $149,230 $199,588 $160,057 $77,935 $64,541 $150,095 $102,660 $90,884 $1,341,767 $3,033,549

FY 2019 - FY 2028 Disbursement Plan 
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Combined Sewer Overflow 

PROGRAM AREAS 

DC Clean Rivers – The plan includes a variety of improvements throughout portion of the District served by 
combined sewers. For the Anacostia River, the plan includes constructing a series of massive tunnels and 
diversion facilities to control CSO’s and to relieve surface flooding, and a tunnel dewatering pumping               
station and increased wet weather flow treatment at Blue Plains, with system completion in 2025. In                
addition, the amended plan includes a combination of green infrastructure in large scale and a tunnel               
system to control Potomac River overflows with project completion in 2030. Green infrastructure will also 
be constructed to control CSOs to Piney Branch/Rock Creek, with the first project anticipated for                
completion in 2019. 
 
Program Management – The CSO Program Manager is responsible for evaluation of combined sewer                
systems, as well as management for sewer pumping station replacement and other sewer infrastructure 
projects.  
 
Combined Sewer – Projects within the Combined Sewer Program Area include rehabilitation and/or                      
relocation of combined sewers, control of wet weather related pollution, and upgrades to pumping                    
stations. Most projects in this Program Area are related to the Nine Minimum Controls and include planned 
upgrades to facilities based on our long term facilities plan.  
 
ACCOMPLISHMENTS 

 Continued construction of the Northeast Boundary Tunnel, the final segment of the Anacostia River 
Tunnel System 

 Substantially completed  construction of the first Rock Creek Green Infrastructure project 
 Began post construction monitoring of the first Rock Creek Green Infrastructure project 
 Substantially completed the first Potomac Green Infrastructure project 
 Began post construction monitoring of the first Potomac Green Infrastructure project 
 Developing the Finding of No Significant Impact (FONSI) for the Potomac River Tunnel Environmental 

Assessment (EA) – The last step of the National Environmental Policy Act (NEPA)  
 Developing a Programatic Agreement for the Potomac River Tunnel EA – The last step of the                   

National Historic Preservation Act (NHPA) Section 106 compliance process 
 Completed and submitted the Potomac River Tunnel Facility Plan to the Environmental Protection 

Agency (EPA) in accordance with the Long-Term Control Plan Consent Decree which required                 
submittal by December 31, 2018 

 Received EPA approval of the Facility Plan for Potomac River Tunnel on March 5, 2019 
 The new approved National Pollutant Discharge Elimination System (NPDES) Permit increases the dry 

weather permitted capacity of Blue Plains from 370 mgd to 384 mgd with no new capital                     
investments required.  This has a value of at least $140 million 
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 Received the following awards: 
o Engineering News Records Award of Merit in the Water/Wastewater category for the                 

Anacostia River Tunnel project 
o Excellence in Dispute Avoidance and Resolution Award for the Anacostia River Tunnel                 

Project from the Dispute Resolution Board Foundation  
o International Tunneling Association (ITA) Sustainability Initiative of the Year (2017) Award 

for the Anacostia River Tunnel Project in Paris, France from the International Tunneling and 
Underground Space Association 

o American Shotcrete Association (ASA) 2018 Outstanding Shotcrete Project of the Year in the 
Underground Category -  Tiber Creek Sewer 

 
OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS  

DC Clean Rivers – This project aims to control CSO’s to the Anacostia and Potomac Rivers and Rock Creek to 
meet the District’s water quality standards, while improving the health of the Chesapeake Bay. This               
ongoing project includes green infrastructure initiatives that will divert stormwater runoff prior to entering 
the sewer system. The first portion of Anacostia River Tunnel System, between Blue Plains and Overflow 
and Diversion Facilities (CSO-019) is complete. All structures south of RFK Stadium are in operation since 
March 20, 2018.  As of March 31, 2019, the first portion of the Anacostia River Tunnel system had captured 
approximately 5.3 billion gallons of combined sewer overflows and nearly 1,400 tons of trash, debris, and 
other solids. The system is achieving a 90% CSO capture rate, exceeding the projected 80% capture rate at 
this stage of implementation. The tunnel system will improve operational flexibility by providing alternate 
means of transferring flow to Blue Plains, thereby allowing temporary diversion of flows to the tunnel to 
facilitate operation, maintenance and rehabilitation throughout the combined sewer system. 
 

Potomac Pump Station Upgrades – Upgrades nearing completion address health & safety improvements 

and increase the reliability of the pumping station.   
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Stormwater 

Overview 

Stormwater runoff occurs when rain or snowmelt flows over impervious surfaces or surfaces that do not 
allow water to soak into the ground such as roads, driveways, sidewalks, parking lots, and buildings.  The 
District is required to meet certain regulatory requirements in managing its separate stormwater system 
under the District’s Municipal Separate Storm Sewer System (MS4) permit issued by the federal                             
government.   
 
The stormwater system has about 575 miles of storm sewer pipes and 16,000 manholes, about 15,000 
catch basins and inlets, and other special structures and related facilities. Some components of the existing 
storm sewer system are over 100 years old.  DC Water is responsible for the maintenance and replacement 
of the publicly-owned collection and conveyance facilities that transport stormwater runoff to the                    
Anacostia and Potomac Rivers, Rock Creek, and other receiving streams within the District of Columbia. 
This year’s ten-year CIP adds funding for pumps, valves, piping, ventilators and other equipment replace-
ments and upgrades needed in the Stormwater pump stations.  
 
PROGRAM AREAS 

Local Drainage – This category includes several projects for investigation, design and rehabilitation of local 
sewers to relieve local flooding and to address short term needs for improvements to storm sewers located 
in the separate and combined sewer areas. 
 
On-Going – These include storm sewer rehabilitation projects carried out by DC Water’s Department of 
Sewer Services. These annual projects also provide funding to assist in immediate storm sewer                          
construction to alleviate flooding. 
 
 

City Street Catch Basin Stormwater Overflow  Potomac River 

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$1,988 $4,220 $8,571 $8,118 $8,587 $3,725 $4,987 $7,564 $7,494 $5,239 $10,102 $68,608 $123,574

FY 2019 - FY 2028 Disbursement Plan 
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Stormwater 

Pumping Facilities – DC Water’s 16 stormwater pump stations serve critical areas of the District and are 

integral to the road network to maintain safe passage of vehicles through areas that do not drain without 

the assistance of mechanical means. DC Water has projects to upgrade all 16 of these stormwater pump 

stations to replace aging equipment and improve reliability, safety, and code compliance.  

DDOT – The annual program of stormwater infrastructure projects are coordinated with street                             
rehabilitation or other construction work performed by the DDOT.  In an effort to ease public disruption 
and save paving costs, DC Water coordinates its activities with those by DDOT.   
 
Research and Program Management – Provides engineering program management services for the                  
stormwater service area capital projects and required technical assessments and hydraulic studies required 
to assess problems in the stormwater system. It also provides engineering services for condition                   
assessment of the storm sewer system. 
 
Trunk/Force Sewers – Provides for the design and construction services for stormwater interceptors, trunk 
sewers and force mains that require upgrades. Sewers rehabilitated by this project are defined by the                  
major planning and condition assessment program underway for the stormwater sewer system. As the                   
assessment of the storm sewer system progresses and specific rehabilitation needs are identified, jobs will 
be created under this program area to remediate system problems.  
 
ACCOMPLISHMENTS 

 Refurbished failing major stormwater outfall structure at 14th & Gallatin Streets, NE 
 Finalized Infiltration and Inflow (I&I) study for the collection system 
 Construction continued for the rehabilitation and improvement of the Watts Branch Storm Sewer 

Phase 3 
 Installed new pumps, piping, valves at 1st & Canal Stormwater Pump Station  
 Construction is scheduled to begin for the rehabilitation of 14th Street Bridge SW in 2019 and is par-

tially supported by Federal Emergency Management Agency (FEMA) grant funding 
 Began rebuilds at the following Stormwater pump stations: Kenilworth Stormwater Pump Station 

and 1st & D Streets 
 

OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS  

Stormwater Pumping Stations Rehabilitation – This project implements the highest priority rehabilitation 

or upgrades, addresses issues related to health and safety and station reliability, and will reduce                 

maintenance needs.  
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Sanitary Sewer  

Overview 

DC Water is responsible for wastewater collection in the District of Columbia, including operation and 
maintenance of the sanitary sewer system.  The sewer system includes approximately 720 miles of sanitary 
sewers, 6,000 manholes, and nine wastewater pumping stations. DC Water is also responsible for sewer 
lateral connections from the sewer mains to the property lines of residential, government, and commercial 
properties.  In addition, DC Water is responsible for the 50-mile long Potomac Interceptor System, which 
provides conveyance of wastewater from Dulles International Airport, and areas in Virginia and Maryland, 
to the Blue Plains AWWTP.  
 
PROGRAM AREAS 

Collection Sewers – Projects to rehabilitate sanitary sewer pipes based on the findings of inspection and 
assessment conducted on these assets.  
 
On-Going – Urgent projects managed by the Department of Sewer Services including the replacement of 
sewer laterals, sewer mains, inspection and cleaning of sewer laterals and mains.    
 
Pumping Facilities – Projects required for the upgrade of existing wastewater pumping stations, as well as 
projects for the engineering and construction of new wastewater pumping facilities to enhance the                      
reliability and integrity of DC Water’s sanitary sewer system.  
 
Program Management – Engineering program management services for the sewer system capital                   
improvement program, including assessing system needs, developing facilities plans, developing design 
scopes of work, preparing cost estimates, preparing task orders or agreements, and reviewing design               
documents.   
 

Sewer Line Rehabilitation Perma-liner Catch Basin Linear Pipe Restoration 

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$46,888 $44,927 $43,646 $57,249 $85,588 $97,220 $98,194 $115,011 $140,020 $134,664 $140,615 $957,135 $2,070,599

FY 2019 - FY 2028 Disbursement Plan 
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Sanitary Sewer  

Interceptor/Trunk Force Sewers – The replacement or rehabilitation of large diameter sewers that have 
reached the end of their useful life or are in need of major rebuild or refurbishment.  
 

ACCOMPLISHMENTS  

 DC Water completed over eight miles of Closed Circuit Television (CCTV) inspection and sonar in-
spection of the Potomac Interceptor 

 Design services began for portable generators to serve Main & O Street, and Potomac pump                  
stations.  Construction commenced in 2018 

 DC Water is participating with the District Department of Energy and Environment (DDEE) on a 
stream restoration project, along Pope Branch, to protect the sewer in the stream valley 

 Completed the calibration of a new sewer system hydraulic model which will greatly increase DC 
Water’s predictive capabilities for system performance and will support a variety of planning and op-
erations & maintenance (O&M) activities 

 Completed revisions to Standard Operating Procedures (SOPs) for existing pump stations. These new 
SOPs will enhance the standardization of typical pump station operations, as well as a variety of pre-
ventive and corrective maintenance activities 

 Assessment and cleaning of Oxon Run completed. Managed the removal of obstructions and major 
blockages in Oxon Run Sewers 

 Construction of the rehabilitation of the Low Area Trunk Sewer commenced in 2018 

 Emergency rehabilitation of 3rd and Constitution Pump Station completed to facilitate Low Area 
Trunk Sewer rehabilitation 

 Purchased and installed new screen at East Side Pump Station 

 Construction for the rehabilitation and cleaning of B Street & New Jersey Avenue Trunk Sewer com-
menced in 2018 

 In-house design for rehabilitation of local sewers began. This project includes 14 miles of sewers 
ranging from 8 inches to 27 inches 

 

OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS  

Pump Stations – The updating of SOPs will enhance the standardization of typical pump station operations, 

as well as a variety of preventive and corrective maintenance activities. 

Ongoing and Local Sewer Rehabilitation – Renewal of small diameter sewer infrastructure will reduce 

emergency repair and maintenance demands for these neighborhood sewers.  
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Water 

Overview 

Delivery of safe, clean, high-quality drinking water is one of DC Water's highest priorities. Drinking water in 
the District of Columbia comes from the Potomac River. The U.S. Army Corps of Engineers, Washington  
Aqueduct (Aqueduct), is a federally owned agency responsible for treating the drinking water. DC Water 
purchases water from the Aqueduct and is responsible for maintaining the distribution system that delivers 
drinking water to customers. DC Water distributes drinking water through 1,100 miles of pipes to more 
than 700,000 residents and businesses in the District of Columbia. 
 
The DC Water distribution system begins at the water treatment plant and ends at private service lines. 
Customer service lines connect to the mains in the streets and deliver water to residents and commercial 
buildings, eventually reaching taps. Water is continuously moving through our distribution system, typically 
at a high flow rate that keeps the water fresh. However, once the water leaves the main and enters a     
customer's service line, the flow of water is dependent on individual water usage.  
 
DC Water is committed to providing customers with the highest quality drinking water and continuously 
works to deliver water that goes beyond federal standards. We accomplish this goal by aiming to meet    
target levels that are stricter than water quality standards required by the EPA. We have a dedicated Drink-
ing Water division that collects and analyzes water samples throughout the District of Columbia. These 
monitoring programs include sampling and analyses that are required by EPA and additional sampling pro-
grams conducted voluntarily by DC Water. 
 
DC Water conducts compliance monitoring on a daily basis to ensure that water quality meets EPA            
standards. Water quality technicians collect and analyze samples for lead and copper, total coliform 
(bacteria) and disinfection byproduct levels. Compliance monitoring ensures that drinking water treatment 
effectively prevents pipe corrosion, removes bacteria and other contaminants, and minimizes potentially 
harmful treatment byproducts. 

Meter Reading 12th Street Water Main Break Water Meter Installation 

($ in thousands)  

1000

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime 

Budget

$69,005 $61,884 $71,720 $96,300 $101,039 $84,395 $96,491 $103,325 $106,145 $105,338 $118,378 $945,015 $2,204,622

FY 2019 - FY 2028 Disbursement Plan 
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DC Water operates voluntary sampling programs to support our commitment to providing high-quality 
drinking water to our customers. Water quality technicians collect and analyze hundreds of water samples 
throughout the District of Columbia. The Drinking Water division responds quickly to customer complaints 
and conducts water quality monitoring among the District’s most vulnerable populations. DC Water              
operates two mobile laboratories that allow technicians to conduct on-site water quality tests and respond 
to emergencies. The Drinking Water division also distributes hundreds of lead test kits each year to          
residents and assists residents with identifying lead sources. 
 
PROGRAM AREAS 

Distribution Systems – Provides for the rehabilitation, replacement or extension of the water distribution 
system through several projects. The distribution systems program area is the largest for drinking water 
and includes three primary elements: small diameter water main renewal, large diameter water main      
rehabilitation, and valve replacements. 
 

Lead Program – The replacement of approximately 20,960 lead water service lines with copper piping has 
been completed. Additional replacement continues throughout the water distribution system as part of 
water main renewal projects and for customers that request full replacement. 
 

On-Going – Includes small projects for urgent replacements of water main breaks, valves and fire hydrants, 
water service connections, and other minor water main rehabilitation work.  
  

Pumping Facilities – Rehabilitate or upgrade water-pumping stations in the system. All four water pumping 
stations have completed major upgrades within the last fifteen years, and only minor projects are anticipat-
ed for the near future.  
 

Storage Facilities – Rehabilitation or upgrade of elevated tanks and reservoirs. Studies to the system have 
identified the need for upgrades and/or new storage facilities to support changing development patterns, 
for regulatory compliance, to provide additional water pressure to certain areas of the District, and to    
provide redundant service during unplanned outages.  
 

DDOT – Projects for the relocation, rehabilitation, replacement and extension of water mains, for which 
the work is completed under the District of Columbia’s District Department of Transportation (DDOT)         
construction contracts for street paving or reconstruction. This program is being closed and combined with 
distribution projects.  
 

Program Management – Provides engineering program management services for the drinking water      
system capital improvements program, including asset management, developing facilities plans,                
advancement of the smart infrastructure program, conceptual designs, design scopes of work, cost          
estimates, and design document review.  



acts at a Glance                 d                                    

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                           V - 32 

summary overview financial plan rates&rev 

capital 

financing departmental glossary 

Water 

ACCOMPLISHMENTS  

 The water service area continues to install small diameter water mains to meet the DC Water Board 
goal of renewing 1% percent of the system annually. This renewal includes a combination of replace-
ment with new water mains to reduce water quality degradation from tuberculation as well as re-
placement to reduce the likelihood of water main breaks.   

 DC Water continues its Pipe Condition Assessment (PCA) of large diameter water mains. The               
assessments include detailed field inspection and leak detection of five miles of high-risk water 
transmission mains annually.  Recommendations for rehabilitation result in targeted capital projects 
to address the identified pipe sections in need of replacements or refurbishments. 

 The construction of the new St. Elizabeth Water Tower, and the creation of the new Anacostia             
pressure zone was completed. This was the capstone to increase pressure by 22 psi to over 6,000 
customers in Ward 8, to improve residential water service as well as provide additional fire               
protection for the neighborhoods around Congress Heights.  

 

OPERATIONAL IMPACT OF MAJOR CAPITAL PROGRAMS  

Water Mains – During FY 2018, the Authority continued renewal of small diameter water pipes with the 
goal of 1% annual renewal.  Large water main rehabilitation projects continued with two projects using in-
ternal structural techniques on the existing transmission system. The capital expenditures for linear water 
asset renewal yields reduced reactive maintenance due to breaks and other unscheduled repairs, particu-
larly helpful in reducing long-term maintenance costs.  
 

Water Pumping and Storage – Two minor reservoir upgrade projects were completed in FY 2018, to              
maintain regulatory compliance as well as for operational improvements. One minor pump station          
upgrade project was completed in coordination with the new Anacostia pressure zone. We are continuing 
with minor upgrades to reduce maintenance costs and avoid the need for major upgrades later.   
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Additional Capital Programs 

Overview 

Additional Capital Programs is a subset of DC Water’s Capital Improvement Program (CIP) and is comprised 
of Capital Equipment and the Washington Aqueduct.   

Capital Equipment – This category accounts for over 60% of the Additional Capital Programs Budget and 
includes capital equipment purchases, refurbishment, replacement and enhancement of operational               
facilities, vehicle equipment, office renovations, mechanical equipment, and IT software/hardware needs. 
This year’s ten-year CIP adds funding in the latter years that were previously underfunded in the prior plan.  
The current capital equipment disbursement budget includes the following cluster groups: 
 
 Administration – Capital equipment within this cluster are primarily for the departments of                 

Emergency Management, Facilities Management, Fleet Management, Security, and Safety. The          
activities/purchases include, plumbing, elevators, photocopiers, appliances, furniture, vehicles,             
buses, vacuum trucks, boats, backhoes, cranes, trailers, forklifts, fire suppression system equipment, 
renovations, cameras, and sensors. 

 Customer Experience – The cluster is comprised of the following departments: Customer Care,             
Marketing & Communications, Industry & Business Relations, and Information Technology (IT).  The 
activities/purchases support the enhancements, replacements, and upgrades of residential and     
commercial water meters.  The IT department includes equipment purchases for infrastructure and 
enterprise projects which include: laptops, cabling, radios, servers, telephones, and software                 
applications. 

 Finance and Procurement – This cluster includes the departments of Finance and Procurement & 
Compliance. The activities/purchases are primarily for reserve funds to support additional capital 
equipment needs for new facilities, unplanned emergencies, and capital equipment requiring long-
lead times. 

Maintenance Services  Mobile Command Center Meter Replacement Program 

($ in thousands)  

FY 2018 

Actual FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 10-Yr Total

Lifetime

Budget

CAPITAL EQUIPMENT $28,929 $34,518 $26,823 $36,907 $33,086 $32,725 $36,680 $35,540 $35,426 $34,339 $34,279 $340,324 $340,324

WASHINGTON AQUEDUCT 13,194 12,930 15,532 15,909 15,536 35,006 14,830 32,731 9,034 12,298 23,321 187,127 187,127

 ADDITIONAL CAPITAL PROGRAMS $42,123 $47,448 $42,355 $52,816 $48,622 $67,731 $51,509 $68,272 $44,461 $46,637 $57,600 $527,450 $527,450

FY 2019 - FY 2028 Disbursement Plan
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Additional Capital Programs 

 Operations & Engineering – This cluster is comprised of Wastewater Operations, Water Operations, 
Sewer Operations, and Engineering. The capital equipment activities/purchases support work 
attributable to rehabilitation, replacement, and continuous improvements or enhancements for 
pumps, screens, large motors, centrifuges, process control systems, actuators, flow meters, and                      
Supervisory Control and Data Acquisition (SCADA) hardware.  In addition, it includes the purchases of 
pipes/fittings, manhole covers/frames, sewer cameras, trenchless, generators, and various other 
equipment for the plant, distribution and collection systems.   

Washington Aqueduct – The Washington Aqueduct, managed by the U.S. Army Corps of Engineers 
(USACE), provides wholesale water treatment services to DC Water and wholesale customers in             
Northern Virginia, (Arlington County and Fairfax County Water Authority).  DC Water purchases approxi-
mately 74 percent of the water produced by the Aqueduct’s two treatment facilities, the Dalecarlia and 
McMillan Treatment Plants, and thus is responsible for approximately 74 percent of the Aqueduct’s oper-
ating and capital costs. Under federal legislation and a memorandum of understanding enacted in 1997 
and updated in 2013, when Fairfax Water replaced the City of Falls Church, DC Water and the Aqueduct’s 
wholesale customers in Northern Virginia inherited a much greater role in oversight of the Aqueduct’s op-
erations and its Capital Improvement Program, than prior to 1997. 
 
The USACE, in accordance with Federal procurement regulations, requires DC Water to remit cash in an 
amount equal to the total project cost in advance of advertising contracts, and these funds are transferred 
immediately to a USACE/U.S. Treasury account to be drawn down during the execution of the project, 
through completion, with no interest going to DC Water.  Over the years, extensive discussions with the 
U.S. Office of Management and Budget (OMB) and the USACE resulted in a proposal in the President’s                
FY 2006 and FY 2007 budgets that would allow Aqueduct customers to deposit funds for any projects               
required by their National Pollutant Discharge Elimination System (NPDES) permit (including the residuals 
project) to a separate escrow account, allowing the Aqueduct customers to retain interest on these funds.  
The proposal was submitted in May 2006 to the Senate and House. During FY 2006, the USACE briefed the 
Senate Environment and Public Works Committee staff and in conjunction with DC Water, briefed the                
Senate Homeland Security and Government Affairs committee staff. Additionally, DC Water and                           
Washington Aqueduct staff provided DC Delegate Norton’s office with the Administration’s proposal.                   
Neither committees acted on the proposal. 
 
We continue to pursue other options that would be more favorable to DC Water, including transferring     
dollars on a phased basis, utilizing taxable bonds, or taxable commercial paper. In the past, some of these 
options have not been viewed favorably by the U.S. Treasury, but we will continue our outreach efforts to 
Congressional staff, federal agencies and the Corps on this critical issue.   
 
DC Water’s share of Washington Aqueduct’s infrastructure improvements to achieve established service 
levels for FY 2019 – FY 2028 is $187.1 million. The increased investments of $67.1 million fully funds      
Washington Aqueduct’s risk-based asset management CIP, except the following projects:  Federally Owned 
Water Mains, Travilah Quarry Acquisition Outfitting, and Advanced Treatment. 
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DC Water relies on several funding sources to finance its capital projects and cash flow needs.  The process 

of identifying, obtaining, and managing these funds is a combined effort throughout the Authority. This           

includes future revenues, collections, grant applications, planning, and debt service management.                       

Approximately 64% of DC Water’s Capital Program is funded from debt and Pay-Go, 19% of the funds is            

contributed by the wholesale capital payments, and the remaining estimated 18% funds comes from other 

available funds. 

Below is the list of funding sources and percentage contribution, to support DC Water’s overall CIP needs.  

 

 

 

 

 

 

 

 

 

 

 

 

$ in thousands 

1) Debt financing refers to the borrowing of funds through long-term revenue bonds, 
commercial paper, and other short-term notes 

2) Pay-Go financing is any funds available after meeting the reserves and rate                          
stabilization fund deposits   

Overview 

Ten-year Sources of Funds Amount Percentage 

Debt Financing (1) 1,787,082$ 36.1%

Use of Available Funds 155,425      3.1%

Wholesale Capital Payment 924,719      18.7%

EPA Grants & CSO Appropriation 166,495      3.4%

Interest Income on Bond Proceeds 21,031        0.4%

Pay-Go Financing (2) 1,394,402   28.1%

Clean Rivers Impervious Area Charge (CRIAC) 436,401      8.8%

System Availability Fee (SAF) 71,225        1.4%

Total 4,956,780$ 100.0%
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$ in thousands 

(1)  Commercial Paper and Extendable Municipal Commercial Paper are used for interim financing and capital equipment  

FY 2018 FY 2019 FY 2019 FY 2020 

 Actual Approved Revised Approved
Sources 

Beginning Balance 172,706$     249,878$     282,107$     143,688$     

New Debt Proceeds / Commercial Paper / EMCP (1) 346,672$     110,000$     110,000$     180,716$     

System Availability Fee (SAF) -                 3,850            3,850 5,775

Clean Rivers Impervious Area Charge (CRIAC) -                 30,824          31,270 34,769

Pay-Go Financing 113,021       65,948          67,270 69,083

EPA Grants 25,332          44,339          18,215 38,990

CSO Appropriation 14,054          -                 -                 -                 

Wholesale Customer Capital Contributions 98,522          65,851          67,112 67,321

Interest Income 1,730            2,981            2,981 3,658

Total Sources 599,330$     323,793$     300,698$     400,311$     

Uses

Water Projects 69,006$       45,747$       61,885$       71,721$       

Wastewater Treatment 106,104 74,617 69,979 66,620

Sanitary Sewer Treatment 46,888 32,947 44,927 43,646

Combined Sewer & LTCP Projects 188,294 200,343 195,349 151,427

Stormwater Projects 1,988 4,909 4,220 8,571

Non-Process Facilities 35,526 33,107 15,309 36,002

Washington Aqueduct 13,194 12,930 12,930 15,532

Capital Equipment 14,430 27,400 27,400 17,105

Meter Replacement / AMR/ CIS 14,499 7,118 7,118 9,718

Total Uses 489,929$     439,118$     439,117$     420,342$     

Ending Balance 282,107$     134,553$     143,688$     123,657$     

FY 2018 FY 2019 FY 2019 FY 2020 

Actual Approved Revised Approved

Beg. O&M Reserve Balance (Net of Rate Stabilization Fund)
147,212$     140,000$     166,796$     165,000$     

Operating Surplus 97,149$       84,520$       100,974$     101,633$     

Wholesale Customer Prior Year Billing Reconciliation 
8,987            (1,500)           (10,982) (3,448)

Project Billing Refund -                 (4,000)           (11,000) (4,000)

Transfer to Rate Stabilizaton Fund -                 -                 -                 -                 

Federal Customer Prior Year Billing Reconciliation (9,019) (5,821) (5,821) 1,317

Interest Earned from Bond Proceeds 227 424 424 570

Pay-Go Capital Financing (77,761)        (73,624)        (75,391)        (81,071)        

Ending O&M Reserve Balance (Net of Rate Stabilization Fund) 166,796$     140,000$     165,000$     180,000$     

Rate Stabilization Fund 61,450$       61,450$       55,450$       55,450$       

Sources and Uses of Funds 

Cash Reserve Summary 

Funds Summary  
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Debt Management FY 2018 - FY 2020 

$ in thousands 

Interest Rate Assumptions 

 Budget Appropriation and Financial Plan 

1)  Variable rate 

        -   2.50% in FY 2019 and FY 2020 

2) Fixed rate 

-   5.50% in FY 2019 and 6.00% in FY 2020 

-   Plus cost of issuance and insurance 

 

Capital Financing Plan 

 DC Water’s comprehensive capital financing plan includes three key goals: 

1) minimize cost of capital 

2) increase operational flexibility 

3) optimize asset/liability matching through: Interim Financing, Pay-Go Financing, Permanent Bond 
financing, and Federal Grants 

 

Actual Revised Approved

FY 2018 FY 2019 FY 2020

New Debt $- $3,627 $13,580

Existing Debt $178,399 $195,127 $201,760

 $-

 $50,000

 $100,000

 $150,000

 $200,000

 $250,000

$178,399

$198,754
$215,340

Debt Service Management  
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$ in thousands 

The chart below shows debt service payment of principal and interest for a three-year outlook. 

FY 2018  FY 2019 FY 2020 

Actual Revised Approved

Senior Lien 

Series 1998 22,647$                   23,366$                   23,368$                   

Series 2009 4,436                       -                          -                          

2014A 16,849                     16,849                     16,849                     

2017A / B 17,072                     17,069                     17,845                     

2018A / B 6,292                       18,325                     18,324                     

Total Senior Lien 67,296$                   75,609$                   76,385$                   

Subordinate Lien 

Series 2008A Subordinate Bond 7,208$                     -$                        -$                        

Series 2010A Subordinate Bond 10,999 11,094 15,609

Series 2012A,B-1,B-2,C Subordinate Bond 21,058 21,061 20,091

Series 2013A Subordinate Bond 14,994 14,994 14,994

Series 2014B Subordinate Bond 1,250 3,250 3,253

Series 2014C Subordinate Bond 17,467 17,998 30,302

Series 2015A,B Subordinate Bond 18,101 19,503 19,423

Series 2016 Subordinate Bond 17,420 28,955 17,039

Series 2016B Subordinate Bond 858 858 858

EMCP 674 500 1,500

Commercial Paper 271 500 1,500

Jennings Randolph Bond 805 805 805

Total Subordinate Lien 111,104$                 119,518$                 125,375$                 

Proposed Debt Service -$                        3,627$                     13,580$                   

Total Debt Service 178,399$                 198,754 215,339

Bond Series 

As of September 2018, DC Water has reaffirmed its credit rating; this allows for a lower borrowing cost 
which in turn reduces ratepayer cost in the long run. 

Moody's Investor Service Aa1 Stable Outlook

Standard & Poor's Corporation AAA Stable Outlook

Fitch's Rating AA Positive Outlook

Senior Bond Ratings

Debt Service Management  
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Debt Service Coverage (FY 2019 - FY 2028) 
 

DC Water is authorized to issue additional debt only to the extent that it can satisfy the Debt Service                 
Coverage (annual net revenues as a percent of annual debt service) requirements established in the                         
Indenture and certain Board polices.  

 
Senior Debt Service Coverage 
Senior Debt Service Coverage (Board/Management target = 140x) 

 
Subordinate Debt Service Coverage  
Subordinate Debt Service (Board/Management target = 100x) 

Debt level Master Indenture Board Resolution  Management Practice  

Senior 120x 140x 140x 

Subordinate 100x 100x 100x 
 

4.25% 4.38% 4.61%
5.08% 5.05%

5.93% 6.11% 5.98% 5.85%
6.14%

0.00%

2.00%

4.00%

6.00%

8.00%

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028

1.99%
2.11%

2.19% 2.20% 2.24% 2.28% 2.25% 2.28% 2.28% 2.29%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028

$ in thousands 

Debt Service Coverage 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital 

financing 

departmental glossary 

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                          VI - 7 

Debt Service as Percentage of O&M Expenditures 

Total Long Term Outstanding & Proposed Debt Service 

$ in thousands 
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Principal Outstanding Debt 

Principal vs Net Fixed Assets 

 $-
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$ in thousands 
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Debt to Net Fixed Assets Ratio 

$ in thousands 

49.43% 49.54%

49.94%
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DEBT LIMIT:  DC Water is not subject to any legal debt limitations. However, prior to any new debt          
issuance, DC Water must meet an additional bonds test and certify revenue sufficiency 

 

PUBLIC UTILITY SENIOR LIEN REVENUE BONDS:  1) Series 1998 (March 1998); 2) Series 2014A (July 2014); 
3) Series 2017A (January 2017); 4) Series 2017B (January 2017); 5) Series 2018A (April 2018); and 6) Series 
2018B (April 2018) 

 

PUBLIC UTILITY SUBORDINATE LIEN REVENUE BONDS:  1) Series 2012A (March 2012); 2) Series 2013A (July 
2013); 3) Series 2014B (July 2014); 4) Series 2013A (July 2013); 5) Series 2014B (July 2014); 6) Series 2015A 
(October 2015); 7) Series 2015B (October 2015); and 8) Series 2016B Environmental Impact Bond 
(September 2016) 

 

PUBLIC UTILITY SUBORDINATE LIEN REVENUE BONDS (FEDERALLY TAXABLE ISSUER SUBSIDY BUILD 
AMERICA BONDS):  1) Series 2010A (October 2010)   

 

PUBLIC UTILITY SUBORDINATE LIEN REVENUE REFUNDING BONDS:  1) Series 2008A: (refunded Series 
2004, Assured Guaranty insured, April 2008; 2) Series C taxable commercial paper: (refunded Series 2007B, 
April 2008); 3) Series 2012C: (advance refunded Series 2003, March 2012); 4) Series 2014C: (advanced    
refunded all or a portion of Series 2007A, 2008A, 2009A, and 2012B, October 2014); and 5) Series 2016A: 
(advanced refunded all or a portion of Series 2007A, 2008A, and 2009A, January 2016) 

 

NOTES FOR JENNINGS RANDOLPH RESERVOIR: The note payable to the Federal government for              
improvements to the Jennings Randolph Reservoir is considered subordinate debt under the Master       
Indenture of Trust. The notes were issued to provide a backup water supply facility for the Authority.  DC 
Water’s share of operating and capital cost is 30 percent 

 

NOTES FOR LITTLE SENECA RESERVOIR:  The note payable to Washington Suburban Sanitary Commission 
(WSSC) is considered subordinate debt under the Master Indenture of Trust. The notes were issued by 
WSSC for construction of the Little Seneca Dam and Lake for backup and peak-day water supply for the  
Authority.  DC Water’s share of operating and capital costs is 40 percent.  DC Water prepaid the note in full 
in August 2013 

 

COMMERCIAL PAPER (CP):  These notes issued are considered subordinate debt under the Master          
Indenture of Trust. DC Water’s commercial paper program is issued in increments with maturities less than 
270 days.  As described in Section III, the Board approved the commercial paper program in early FY 2002; 
proceeds from the sale of the notes are used for interim bond financing, short-term financing for capital 
equipment and certain taxable costs for the Washington Aqueduct. Each new bond issuance is evaluated to 
determine the most cost effective way of reducing the amount of taxable commercial paper. Normal     
market conditions for commercial paper carries significantly lower interest rates than long-term debt. In 
May 2015, DC Water successfully extended JP Morgan Chase Bank as the dealer and US Bank as the paying 
a 

 

Debt Management Terms 
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Debt Management Terms 

agent and entered a Letter of Credit (LOC) with Landesbank Hessen - Thuringen Girozentrale, New York 
Branch (Helaba).  The $150 million commercial paper program includes: (1) Series B (tax-exempt) aggregate 
principal amount not to exceed $100 million; and (2) Series C (taxable) aggregate principal amount not to 
exceed $50 million 
 
EXTENDABLE MUNICIPAL COMMERCIAL PAPER (EMCP): This program will provide interim financing for a 
portion of the   Authority's Capital Improvement Program. Under this program, the notes are issued backed 
by the liquidity and credit rating of the Authority. Each Series A EMCP Note will mature on its respective 
"Original Maturity Date", which may range from one to 90 days from the date of issuance, unless its       
maturity is extended on the "Original Maturity Date" to the "Extended Maturity Date", which will be the 
date that is 270 days after the date of issuance of the Series A EMCP Note. The notes are payable from and 
secured by a subordinate lien on the Authority's net revenues, as further described in the Authority's    
Master Indenture of Trust as supplemented. In November 2015, DC Water authorized the deal for the 
EMCP program with Goldman, Sachs & Co.  The $100 million extendable municipal commercial paper     
program includes: (1) Series A (tax-exempt) aggregate principal amount not to exceed $100 million  
 
DEBT POLICY:  DC Water’s comprehensive debt policy can be found on our website at www.dcwater.com  
 
INVESTOR RELATIONS:  DC Water’s investor relations can be found via BondLink at 
www.dcwaterbonds.com   
 

http://www.dcwater.com
http://www.dcwaterbonds.com
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ĨƵƌƚŚĞƌ�ŐƌŽƵƉĞĚ�ĂůŽŶŐ�ƐĞƌǀŝĐĞ�ůŝŶĞƐ�;KƉĞƌĂƟŽŶĂů�Žƌ��ĚŵŝŶŝƐƚƌĂƟǀĞͿ�Žƌ�ƌĞƉŽƌƟŶŐ�ĐůƵƐƚĞƌƐ�ŽĨ�ĂƵƚŚŽƌŝƚǇ͘ 

^ĞƌǀŝĐĞ� >ŝŶĞƐ͗� KƉĞƌĂƟŽŶĂů� ĚĞƉĂƌƚŵĞŶƚƐ� ŝŶĐůƵĚĞ͗� tĂƚĞƌ� KƉĞƌĂƟŽŶƐ͕� ^ĞǁĞƌ� KƉĞƌĂƟŽŶƐ͕� WƵŵƉŝŶŐ������������������������
KƉĞƌĂƟŽŶƐ͕� ĂŶĚ� tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� ƐĞƌǀŝĐĞƐ� ;ŝŶĐůƵĚŝŶŐ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ƚŚĞƐĞ� ĨĂĐŝůŝƟĞƐͿ͘� dŚĞƐĞ����������������������
ĚĞƉĂƌƚŵĞŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĚĂǇ-ƚŽ-ĚĂǇ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ����tĂƚĞƌ͛Ɛ�ĞǆƚĞŶƐŝǀĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�
ĨĂĐŝůŝƟĞƐ� ƚŚĂƚ� ƉƌŽǀŝĚĞ� ĚŝƌĞĐƚ� ƐĞƌǀŝĐĞƐ� ƚŽ� ŽƵƌ� ĐƵƐƚŽŵĞƌƐ͘� � ^ŝŵŝůĂƌůǇ͕� ƚŚĞ� �ƵƐƚŽŵĞƌ� �ĂƌĞ� �ĞƉĂƌƚŵĞŶƚ� ŝƐ�����������������������
ĐůĂƐƐŝĮĞĚ� ĂƐ� ĂŶ� ŽƉĞƌĂƟŽŶĂů� ĚĞƉĂƌƚŵĞŶƚ� ĚƵĞ� ƚŽ� ƚŚĞ� ŝŶƚĞŐƌĂƚĞĚ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞŝƌ� ǁŽƌŬ� ƚŽ� ŽƉĞƌĂƟŽŶƐ� ;ŝ͘Ğ͕͘���������������������
ĐƵƐƚŽŵĞƌ� ĐĂƌĞ͕� ŵĞƚĞƌŝŶŐ� ĂŶĚ� ďŝůůŝŶŐͿ͘� WƌŽǀŝƐŝŽŶ� ŽĨ� ĮƌƐƚ-ůŝŶĞ� ĐƵƐƚŽŵĞƌ� ĐĂƌĞ� ƚŽ� ŽƵƌ� ĐƵƐƚŽŵĞƌƐ� ŝŶĐůƵĚĞƐ������������������
Ϯϰ� ŚŽƵƌ� ĞŵĞƌŐĞŶĐǇ� ƐĞƌǀŝĐĞ͘� � dŚĞ� ĚĞƉĂƌƚŵĞŶƚƐ� ŽĨ� �ŶŐŝŶĞĞƌŝŶŐ� ĂŶĚ� dĞĐŚŶŝĐĂů� ^ĞƌǀŝĐĞƐ͕� tĂƐƚĞǁĂƚĞƌ�����������
�ŶŐŝŶĞĞƌŝŶŐ͕��ůĞĂŶ�ZŝǀĞƌƐ�ĂŶĚ�WĞƌŵŝƚ�KƉĞƌĂƟŽŶƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽŶŐŽŝŶŐ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ŵĂŶĚĂƚĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ� ƐĞƌǀŝĐĞƐ� ƚŽ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ� ĐŽŵŵƵŶŝƚǇ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ͘�� 
 

�ůů�ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚƐ�ƉƌŽǀŝĚĞ�ĐƌŝƟĐĂů�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�
ĐŽŶƟŶƵŝƚǇ�ŽĨ�ŽƵƌ�ǀŝƚĂů�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�ƐŚŽƌƚ�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ƉůĂŶŶŝŶŐ͕�ĂƐƐĞƚ�ŵĂŶĂŐĞŵĞŶƚ͕� ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�
Ăůů�ĮŶĂŶĐŝĂů�ĂŶĚ�ŚƵŵĂŶ�ĐĂƉŝƚĂů�ƐƵƉƉŽƌƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 
 

ZĞƉŽƌƟŶŐ� >ŝŶĞƐ͗� �ĞƉĂƌƚŵĞŶƚƐ� ĂƌĞ� ŐƌŽƵƉĞĚ� ǁŝƚŚŝŶ� ĐůƵƐƚĞƌƐ� ƚŽ� ĞŶƐƵƌĞ� ĂĐĐŽƵŶƚĂďŝůŝƚǇ� ĂŶĚ� ƚŽ� ĞŶŚĂŶĐĞ����������������������
ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ǀĂƌŝŽƵƐ�ƐĞƌǀŝĐĞƐ͘����ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ǆĞĐƵƟǀĞ�dĞĂŵ�ŚĞĂĚƐ�ĞĂĐŚ�ĐůƵƐƚĞƌ�ŐƌŽƵƉ�ĂŶĚ�
ŝƐ�ĂĐĐŽƵŶƚĂďůĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞƚƌŝĐƐ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĐůƵƐƚĞƌ͘� 
 

���tĂƚĞƌ� ĐŽŶƟŶƵĞƐ� ƚŽ�ŵĂŬĞ�ŽƌŐĂŶŝǌĂƟŽŶĂů� ĐŚĂŶŐĞƐ� ĂŶĚ� ŝŵƉƌŽǀĞŵĞŶƚ� ƚŽ� ĞŶŚĂŶĐĞ�ĞĸĐŝĞŶĐŝĞƐ͕� ŝŵƉƌŽǀĞ�
ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ĞĸĐŝĞŶƚůǇ� ƵƟůŝǌĞ� Ăůů� ĂƐƐĞƚƐ� ǁŝƚŚ� ƚŚĞ� ŐŽĂů� ŽĨ� ďĞƩĞƌ� ƐĞƌǀŝŶŐ� ƚŚĞ� ƉƵďůŝĐ� ĂŶĚ� ƉƌŽƚĞĐƟŶŐ� ƚŚĞ�����
ĞŶǀŝƌŽŶŵĞŶƚ͘�dŽ�ƚŚŝƐ�ĞŶĚ�ŝŶ�&z�ϮϬϭϴ͕����tĂƚĞƌ͛Ɛ��ǆĞĐƵƟǀĞ�dĞĂŵ�ŝŵƉůĞŵĞŶƚĞĚ�ƐĞƌŝĞƐ�ŽĨ�ƐƚƌƵĐƚƵƌĂů�ĐŚĂŶŐĞƐ�
ĂŝŵĞĚ�Ăƚ�ůĞǀĞƌĂŐŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐƚƌĞŶŐƚŚƐ�ƚŽ�ƉƌŽĚƵĐĞ�ŵĂǆŝŵƵŵ�ƌĞƐƵůƚƐ͕�ƉƌŽŵŽƚĞ�ŚŝŐŚ�ƉĞƌĨŽƌŵŝŶŐ�ƚĞĂŵ�
ĐƵůƚƵƌĞ�ĂĐƌŽƐƐ�Ăůů�ďƵƐŝŶĞƐƐ�ƵŶŝƚƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ďĞƐƚ�ĞŵƉůŽǇĞĞ�ĞǆƉĞƌŝĞŶĐĞ͘ 
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���tĂƚĞƌ͛Ɛ�ŶĞǁ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐŚĂƌƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƉĂŐĞ�s//-ϭϯ�ĂŶĚ�ƌĞŇĞĐƚƐ�ƐƚƌƵĐƚƵƌĂů�ĐŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ĐůƵƐƚĞƌ�ŐƌŽƵƉƐ͗ 
 

n �ĚŵŝŶŝƐƚƌĂƟǀĞ� ^ĞƌǀŝĐĞƐ� –� ^ƵƉƉŽƌƚ� ^ĞƌǀŝĐĞƐ� ĐůƵƐƚĞƌ� ŝƐ� ŶŽǁ� �ĚŵŝŶŝƐƚƌĂƟǀĞ� ^ĞƌǀŝĐĞƐ͘� /ƚ� ŝŶĐůƵĚĞƐ����������
^ĞĐƵƌŝƚǇ͕� KĐĐƵƉĂƟŽŶĂů� ^ĂĨĞƚǇ� ĂŶĚ� ,ĞĂůƚŚ͕� KĸĐĞ� ŽĨ� �ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ͕� &ůĞĞƚ͕� ĂŶĚ� &ĂĐŝůŝƟĞƐ���������������������
ĚĞƉĂƌƚŵĞŶƚƐ͘� 

n &ŝŶĂŶĐĞ� ĂŶĚ� WƌŽĐƵƌĞŵĞŶƚ�–� dŚŝƐ� ĐůƵƐƚĞƌ� ŝƐ� ĐŽŵƉƌŝƐĞĚ� ŽĨ� &ŝŶĂŶĐĞ͕� ĂŶĚ� WƌŽĐƵƌĞŵĞŶƚ�Θ��ŽŵƉůŝĂŶĐĞ�
ĚĞƉĂƌƚŵĞŶƚƐ͘� �ůů� ŐŽŽĚƐ͕� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ĞŶŐŝŶĞĞƌŝŶŐ� ƉƌŽĐƵƌĞŵĞŶƚ� ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ĂƌĞ� ĐŽŶƐŽůŝĚĂƚĞĚ����
ƵŶĚĞƌ�ƚŚĞ�WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�ĚĞƉĂƌƚŵĞŶƚ͘ 

n WĞŽƉůĞ� ĂŶĚ� dĂůĞŶƚ� –� ,ƵŵĂŶ� �ĂƉŝƚĂů�DĂŶĂŐĞŵĞŶƚ� ŝƐ� ŶŽǁ� ƚŚĞ� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞƐ� ĚĞƉĂƌƚŵĞŶƚ� ĂŶĚ��������������
ŝŶĐůƵĚĞƐ�>ĂďŽƌ�ZĞůĂƟŽŶƐ�ƵŶĚĞƌ�ƚŚŝƐ�ĐůƵƐƚĞƌ͘� 

n WĞƌĨŽƌŵĂŶĐĞ� –� EĞǁůǇ� ĐƌĞĂƚĞĚ� ďƵƐŝŶĞƐƐ� ƵŶŝƚ� ǁŝƚŚŝŶ� ƚŚĞ� ��K͛Ɛ� ŽĸĐĞ͕� ĨŽĐƵƐĞƐ� ŽŶ� ĐŽŶƟŶƵŽƵƐ���������������������
ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘� 

n �ƵƐƚŽŵĞƌ� �ǆƉĞƌŝĞŶĐĞ� –� dŚŝƐ� ĐůƵƐƚĞƌ� ŝŶĐůƵĚĞƐ� �ƵƐƚŽŵĞƌ� �ĂƌĞ� ;ƉƌĞǀŝŽƵƐůǇ� �ƵƐƚŽŵĞƌ� ^ĞƌǀŝĐĞͿ͕�������������������
/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ͕�ĂŶĚ�KĸĐĞ�ŽĨ�DĂƌŬĞƟŶŐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;ƉƌĞǀŝŽƵƐůǇ��ǆƚĞƌŶĂů��īĂŝƌƐͿ�
ĚĞƉĂƌƚŵĞŶƚƐ͘� 

n KƉĞƌĂƟŽŶƐ� ĂŶĚ� �ŶŐŝŶĞĞƌŝŶŐ� –� �ůů� ŽƉĞƌĂƟŽŶĂů� ĂŶĚ� ĞŶŐŝŶĞĞƌŝŶŐ� ĨƵŶĐƟŽŶƐ� ĂƌĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ŝŶƚŽ� Ă���������������
ƐŝŶŐůĞ� ĐůƵƐƚĞƌ͘� dŚŝƐ� ŝŶĐůƵĚĞƐ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶŐŝŶĞĞƌŝŶŐ� Θ� dĞĐŚŶŝĐĂů� ^ĞƌǀŝĐĞƐ� ;��d^Ϳ͕�tĂƐƚĞǁĂƚĞƌ��
�ŶŐŝŶĞĞƌŝŶŐ͕� �ůĞĂŶ�ZŝǀĞƌƐ͕� ĂŶĚ�WĞƌŵŝƚ�KƉĞƌĂƟŽŶƐ�ƵŶĚĞƌ�ĞŶŐŝŶĞĞƌŝŶŐ͘� dŚĞ�ŽƉĞƌĂƟŽŶƐ�ĚĞƉĂƌƚŵĞŶƚƐ�
ŝŶĐůƵĚĞ� ^ĞǁĞƌ� KƉĞƌĂƟŽŶƐ͕� tĂƚĞƌ� KƉĞƌĂƟŽŶƐ� ;ŝŶĐůƵĚĞƐ� tĂƚĞƌ� YƵĂůŝƚǇ� ĂŶĚ� dĞĐŚŶŽůŽŐǇͿ͕� WƵŵƉŝŶŐ��
KƉĞƌĂƟŽŶƐ͕�tĂƐƚĞǁĂƚĞƌ�KƉĞƌĂƟŽŶƐ͕�WƌŽĐĞƐƐ��ŶŐŝŶĞĞƌŝŶŐ͕�DĂŝŶƚĞŶĂŶĐĞ�^ĞƌǀŝĐĞƐ͕�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�
DĂŶĂŐĞŵĞŶƚ͘ 

n >ĞŐĂů��īĂŝƌƐ�–�'ĞŶĞƌĂů��ŽƵŶƐĞů�ŝƐ�ŶŽǁ�>ĞŐĂů��īĂŝƌƐ͘ 

 

    

�ǆĞĐƵƟǀĞ�dĞĂŵ 

��K�Θ� 
'ĞŶĞƌĂů�
DĂŶĂŐĞƌ 

�ǆĞĐƵƟǀĞ��������
sŝĐĞ- 

WƌĞƐŝĚĞŶƚ����������
�ĚŵŝŶŝƐƚƌĂƟǀĞ�

^ĞƌǀŝĐĞƐ 

 �ǆĞĐƵƟǀĞ��
sŝĐĞ-

WƌĞƐŝĚĞŶƚ���
&ŝŶĂŶĐĞͬ

WƌŽĐƵƌĞŵĞŶƚ 

 �ǆĞĐƵƟǀĞ�
sŝĐĞ-

WƌĞƐŝĚĞŶƚ�
WĞŽƉůĞͬ
dĂůĞŶƚ� 

 �ǆĞĐƵƟǀĞ�
sŝĐĞ-

WƌĞƐŝĚĞŶƚ�
WĞƌĨŽƌŵĂŶĐĞ 

 �ǆĞĐƵƟǀĞ�
sŝĐĞ-

WƌĞƐŝĚĞŶƚ�
�ƵƐƚŽŵĞƌ�����������
�ǆƉĞƌŝĞŶĐĞ� 

�ǆĞĐƵƟǀĞ���
sŝĐĞ-

WƌĞƐŝĚĞŶƚ��
>ĞŐĂů�
�īĂŝƌƐ� 

�ǆĞĐƵƟǀĞ 
sŝĐĞ-

WƌĞƐŝĚĞŶƚ 
KƉĞƌĂƟŽŶƐͬ
�ŶŐŝŶĞĞƌŝŶŐ 
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&z�ϮϬϭϳ�-�&z�ϮϬϮϬ 

Ψ�ŝŶ�ƚŚŽƵƐĂŶĚƐ 

FY 2017
Actual

FY 2018
Actual

FY 2019
Approved

FY 2020
Approved

ROW $5,100 $5,100 $5,100 $5,100
PILOT $15,957 $16,276 $16,602 $16,934
Debt Service $165,836 $178,399 $199,025 $215,340
Cash Financed Capital Improvements $24,199 $35,260 $26,999 $28,556
Operations & Maintenance $305,851 $318,246 $335,055 $348,594
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dŚĞ� ĂďŽǀĞ� ĐŚĂƌƚ� ƐŚŽǁƐ� ƐƚĞĂĚǇ� ŐƌŽǁƚŚ� ŝŶ� ŽƉĞƌĂƟŽŶƐ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ;KΘDͿ� ĐŽƐƚƐ� ƚŽ� ŵĂŝŶƚĂŝŶ���������������������������
ĂƉƉƌŽƉƌŝĂƚĞ�ƐĞƌǀŝĐĞ�ůĞǀĞůƐ͘�dŚĞ�ŽǀĞƌĂůů�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ�ŝƐ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ĐŽƐƚƐ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƵƉƉŽƌƚ����tĂƚĞƌ͛Ɛ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ͘ 
 

 
    

KƉĞƌĂƟŶŐ��ǆƉĞŶĚŝƚƵƌĞƐ��ƵĚŐĞƚƐ 
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���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϱ  

&z�ϮϬϭϵ��ƉƉƌŽǀĞĚ 
Ψϯϯϱ͕Ϭϱϱ 

Ψ�ŝŶ�ƚŚŽƵƐĂŶĚƐ 

KƉĞƌĂƟŽŶƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ��ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ��ĂƚĞŐŽƌǇ 

&z�ϮϬϮϬ��ƉƉƌŽǀĞĚ 
Ψϯϰϴ͕ϱϵϰ� 

Personnel 
Services
$162,620

Supplies
$8,534

Chemicals
$23,558

Utilities
$26,905

Contractual 
Services
$76,618

Biosolids
$5,061

Water Purchases
$30,520

Small 
Equipment

$1,240

Personnel Services
$170,680

Supplies $7,977
Chemicals

$25,181

Utilities
$26,953

Contractual Services
$77,007

Biosolids $4,879

Water Purchases
$34,929 Small Equipment

$989
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KƉĞƌĂƟŶŐ��ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�KďũĞĐƚ 

Ψ�ŝŶ�ƚŚŽƵƐĂŶĚƐ 

n WĞƌƐŽŶŶĞů� ^ĞƌǀŝĐĞƐ� –� dŚŝƐ� ĐŽǀĞƌƐ� ƚŚĞ� ƐĂůĂƌŝĞƐ͕� ďĞŶĞĮƚƐ͕� ŽǀĞƌƟŵĞ͕� ŽŶ-ĐĂůů� ĂŶĚ� ŽƚŚĞƌ� ĞŵƉůŽǇĞĞ����������������
ĐŽŵƉĞŶƐĂƟŽŶ� ĨŽƌ� ĨƵůů� ƟŵĞ� ĞŵƉůŽǇĞĞƐ͕� ƚĞŵƉŽƌĂƌǇͬƉĂƌƚ-ƟŵĞ� ĞŵƉůŽǇĞĞƐ� ĂŶĚ� ƚŚĞ� ��� tĂƚĞƌ͛Ɛ�����������������
ŝŶƚĞƌŶƐŚŝƉ�ƉƌŽŐƌĂŵ͘ 

n �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ�–�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌƐ�ĨŽƌ����tĂƚĞƌ͛Ɛ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�
ǁĂƐƚĞǁĂƚĞƌ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� ĂƵƚŽŵŽƟǀĞ� ĂŶĚ� ǀĂƌŝŽƵƐ� ŽƉĞƌĂƟŽŶĂů� ĨĂĐŝůŝƟĞƐ͘� /ƚ� ĂůƐŽ� ĐŽǀĞƌƐ� ƚŚĞ� ůĞŐĂů͕�������������
ŝŶƐƵƌĂŶĐĞ� ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĐƵƐƚŽŵĞƌ� ƐƵƉƉŽƌƚ� ĂŶĚ� ĐŽŵŵƵŶŝƚǇ� ŽƵƚƌĞĂĐŚ� ƉƌŽŐƌĂŵƐ͕��
ĞŵƉůŽǇĞĞ�ƚƌĂŝŶŝŶŐ͕�ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵƐ͕�ƐŽŌǁĂƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ŝŶĨŽƌŵĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐĞƌǀŝĐĞƐ͕�ĞƚĐ͘ 

n tĂƚĞƌ�WƵƌĐŚĂƐĞƐ�–�dŚŝƐ�ŝƐ�ĨŽƌ�ǁĂƚĞƌ�ƉƵƌĐŚĂƐĞĚ�ĨƌŽŵ�ƚŚĞ�h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ�;tĂƐŚŝŶŐƚŽŶ������������
�ƋƵĞĚƵĐƚͿ͕�ƚŚĞ�ĞŶƟƚǇ�ƚŚĂƚ�ƐŽƵƌĐĞƐ͕�ƚƌĞĂƚƐ�ĂŶĚ�ƉƌŽĚƵĐĞƐ�ƚŚĞ�ƚĂƉ�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚĞĚ�ďǇ����tĂƚĞƌ�ŝŶ�ƚŚĞ�
�ŝƐƚƌŝĐƚ͘ 

n �ŚĞŵŝĐĂůƐ�ĂŶĚ�^ƵƉƉůŝĞƐ�–�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐŚĞŵŝĐĂůƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ͕�ŽĸĐĞ�
ƐƵƉƉůŝĞƐ͕�ƉĂƌƚƐ�ƐŽƵƌĐĞĚ�ĨƌŽŵ�ƚŚĞ�ǁĂƌĞŚŽƵƐĞ͕�ƵŶŝĨŽƌŵƐ�ĨŽƌ�ŽƉĞƌĂƟŽŶĂů�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ĞŵƉůŽǇĞĞƐ͕�ĞƚĐ͘ 

n hƟůŝƟĞƐ�–� dŚŝƐ� ĐŽǀĞƌƐ� ƚŚĞ� ĐŽƐƚƐ� ĨŽƌ� ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ� ;ƌĂĚŝŽƐ͕� ĐĞůů� ĂŶĚ� ƉŚŽŶĞ� ůŝŶĞƐͿ͕� ĞůĞĐƚƌŝĐŝƚǇ͕�
ŶĂƚƵƌĂů�ŐĂƐ͕�ǁĂƚĞƌ�ƵƐĂŐĞ͕�ďƵŝůĚŝŶŐ�ƌĞŶƚĂůƐ͕�ĞƚĐ͘ 

n ^ŵĂůů��ƋƵŝƉŵĞŶƚ�–�/ŶĐůƵĚĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ĂĚĚŝŶŐ�ŵĂĐŚŝŶĞƐ͕�ĐĂŵĞƌĂƐ͕�ƐŵĂůů�ĂƉƉůŝĂŶĐĞƐ͕�ĞƚĐ͘ 

n �Ğďƚ�^ĞƌǀŝĐĞ�–�dŚŝƐ�ŝƐ�ĨŽƌ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶ�ĚĞďƚ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞ�ĐĂƉŝƚĂů�ƉƌŽŐƌĂŵ͘ 

n �ĂƐŚ� &ŝŶĂŶĐĞĚ��ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚƐ� ;�&�/Ϳ�–�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ĨƵŶĚ�ŝƐ�ƚǁŽ-ĨŽůĚ͗�ƚŽ�ƐĞƌǀĞ�ĂƐ�ĂŶ�
KƉĞƌĂƟŽŶƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�ďƵĚŐĞƚ�ĐŽŶƟŶŐĞŶĐǇ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵĸĐŝĞŶƚ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ͘ 

n WĂǇŵĞŶƚ� ŝŶ� >ŝĞƵ� ŽĨ� dĂǆĞƐ� ĂŶĚ� ZŝŐŚƚ� ŽĨ�tĂǇ� –� dŚĞƐĞ� ĂƌĞ�ƉĂǇŵĞŶƚƐ� ƚŽ� ƚŚĞ��ŝƐƚƌŝĐƚ� ĨŽƌ�ǁĂƚĞƌ� ĂŶĚ������������
ƐĞǁĞƌ�ĐŽŶĚƵŝƚƐ�ƚŚĂƚ�ŝƚ�ŽĐĐƵƉŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŵĞŵŽƌĂŶĚƵŵ�ŽĨ�ƵŶͲ
ĚĞƌƐƚĂŶĚŝŶŐ�;DKhͿ͘ 

 

Object
FY 2017 
ACTUAL

FY 2018 
ACTUAL 

FY 2019 
APPROVED 

FY 2020 
APPROVED 

Personnel Services 149,293$     157,635$           162,620$            170,680$           

Contractual Services 72,951          74,914                81,679                81,886               

Water Purchases 26,796          28,357                30,520                34,929               

Chemicals and Supplies 31,373          30,482                32,082                33,158               

Utilities 24,260          26,158                26,915                26,953               

Small Equipment 1,178            700                     1,240                  989                     
        Subtotal Operations & Maintenance Expenditures 305,851       318,246             335,055              348,595             

Debt Service 165,836       178,399             199,025              215,340             

Cash Financed Capital Improvements 24,199          35,260                26,999                28,556               

Payment in Lieu of Taxes 15,957          16,276                16,602                16,934               

Right of Way Fees 5,100            5,100                  5,100                  5,100                 
         Total Operating Expenditures 516,943$     553,280$           582,781$            614,524$           

Personnel Services charged to Capital Projects (17,231)        (15,527)              (18,259)               (22,748)              

         Total Net Operating Expenditures 499,712$     537,753$           564,522$            591,776$           
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KƉĞƌĂƟŶŐ��ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ��ůƵƐƚĞƌ� 

Ψ�ŝŶ�ƚŚŽƵƐĂŶĚƐ 

FY 2017 
ACTUAL

FY 2018 
ACTUAL 

FY 2019 
APPROVED 

FY 2020 
APPROVED 

OPERATIONS & ENGINEERING 214,285$       218,109$       229,981$                238,803$            
Maintenance Services 18,719            17,807            19,567                     19,653                 
Wastewater Treatment-Operations 73,066            72,716            75,115                     77,105                 
Wastewater Treatment-Process Engineering 7,008              6,944              7,187                       7,064                   
Water Quality and Technology -                       2,929              3,419                       -                            
Water Operations 24,703            23,927            25,079                     65,124                 
Sewer Operations 13,513            14,074            14,342                     15,829                 
Pumping Operations/DDCS 46,585            48,798            51,611                     18,616                 
DC Clean Rivers 2,704              2,274              3,046                       2,761                   
Engineering & Technical Services 25,756            23,995            24,791                     24,962                 
Wastewater Engineering 1,964              3,064                       3,995                   
Permit Operations 2,233              2,680              2,760                       3,693                   

FINANCE & PROCUREMENT 18,424            20,642            22,026                     26,714                
Finance 13,296            15,076            16,341                     20,906                 
Procurement & Compliance 5,128              5,566              5,685                       5,808                   

CUSTOMER EXPERIENCE 31,686            34,863            34,350                     34,763                
Customer Care 19,195            21,217            20,340                     21,236                 
Marketing and Communication 2,137              2,457              2,470                       2,614                   
Information Technology 10,354            11,189            11,541                     10,913                 

INDEPENDENT OFFICES 5,190              5,900              5,840                       5,824                   
Board Secretary 559                  599                  599                           613                      
Office of the Chief Executive Officer 4,053              4,405              4,301                       4,326                   
Internal Audit (outsourced) 579                  896                  940                           885                      

PEOPLE AND TALENT 7,107              8,609              8,281                       10,028                
Human Resources 7,107              8,609              8,281                       10,028                 

LEGAL AFFAIRS 6,905              6,359              8,557                       6,222                   
Legal Affairs 6,905              6,359              8,557                       6,222                   

ADMINISTRATIVE SERVICES 22,254            23,763            26,020                     26,241                
Administration Office 506                  706                  578                           586                      
Office of Emergency Management -                   -                   -                            1,408                   
Fleet Management 5,184              6,241              5,773                       6,129                   
Occupational Safety & Health 1,878              1,944              2,247                       2,181                   
Facilities Management 7,830              7,680              9,615                       8,930                   
Security 6,855              7,191              7,807                       7,007                   

305,851         318,246         335,055                  348,594              
Debt Service 165,836          178,399          199,025                   215,340              
Cash Financed Capital Improvements 24,199            35,260            26,999                     28,556                 
Payment in Lieu of Taxes 15,957            16,276            16,602                     16,934                 
Right of Way Fees 5,100              5,100              5,100                       5,100                   

516,943$       553,280$       582,781$                614,524$            
Personnel Services charged to Capital Projects (17,231)           (15,527)           (18,259)                    (22,748)               

Total Net Operating Expenditures 499,712$       537,753$       564,522$                591,776$            

Departments & Clusters

Subtotal O & M Expenditures

Total Operating Expenditures
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ĂƉƉƌŽĂĐŚ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶĐůƵĚĞĚ�Ă�ĐůŽƐĞƌ�ůŽŽŬ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƐƚĂĸŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŶĞĞĚĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�
ƐĞƌǀŝĐĞ�ůĞǀĞůƐ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ŚŝƌŝŶŐ�ĞīŽƌƚƐ�ŝŶ�ĂƌĞĂƐ�ŽĨ�ŶĞĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘ 

dŚĞƐĞ�ƐƚƌĂƚĞŐŝĐ�ŝŶŝƟĂƟǀĞƐ�ĂƌĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�&z�ϮϬϮϬ�ďƵĚŐĞƚ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĚĞĂĐƟǀĂƟŽŶ�ŽĨ�ϲϯ�ĂŐĞĚ�
ĂŶĚ�ŚĂƌĚ�ƚŽ�Įůů�ǀĂĐĂŶƚ�ƉŽƐŝƟŽŶƐ�ƚŽ�ůŽǁĞƌ�ĐŽƐƚƐ͕�ĂŶĚ�ĂĚĚŝƟŽŶ�ŽĨ�ϭϮ�ŶĞǁ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�Ă�ŶĞƚ�ƌĞĚƵĐƟŽŶ�ŽĨ�ϱϭ͘�
dŚĞ� ŶĞǁ� ƉŽƐŝƟŽŶƐ� ĂƌĞ� ĨŽƌ� ŝŶ-ŚŽƵƐĞ� ƐƵƉƉŽƌƚ� ŽĨ� ǀĂƌŝŽƵƐ� ŽƉĞƌĂƟŽŶĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ���������������������
ĐŽŵƉůŝĂŶĐĞ͕�ĂƵƚŽŵŽƟǀĞ�ƉĂƌƚƐ͕�ƉĞƌŵŝƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐƚƌĂƚĞŐŝĐ�ƉƌŽŐƌĂŵƐ͘�dŚĞ�&z�ϮϬϮϬ�ĂƵƚŚŽƌŝǌĞĚ�ŚĞĂĚĐŽƵŶƚ�
ƌĞŇĞĐƚƐ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂĐŚŝĞǀĞ�ůŽǁĞƌ�ƐŝŶŐůĞ-ĚŝŐŝƚ�ǀĂĐĂŶĐǇ�ƌĂƚĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
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�ƵƚŚŽƌŝǌĞĚ�WŽƐŝƟŽŶƐ� 

zĞĂƌ-ƌŽƵŶĚ�ŝŶƚĞƌŶƐ͕�ƐŚŽƌƚ-ƚĞƌŵ�ƚĞŵƉƐ�ĂŶĚ�ƐƵŵŵĞƌ�ƚĞŵƉƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĮůůĞĚ�ĐŽƵŶƚ͘ 

FY 2019 FY 2020

Authorized
Year -End 

Filled
Authorized

Year -End 
Filled

Authorized Authorized

O Wastewater Treatment - Operations 122 111 122 122 127 127
p Wastewater Treatment - Process Engineering 39 30 39 35 39 33
e Maintenance Services 115 91 115 95 110 102
r Water Operations 195 191 190 172 182 199
a Sewer Operations 110 91 115 94 104 99
t Customer Care 125 114 126 115 126 122
i Pumping Operations/DDCS 89 77 88 84 90 78
o Water Quality & Technology 24 22
n Engineering and Technical Services 166 147 166 127 150 135
s Wastewater Engineering 16 15 18

D.C. Clean Rivers 15 13 15 9 15 11
Permit Operations 15 13 15 19 15 20

Subtotal 991 878 991 912 995 944

A Office of the Chief Executive Officer 16 15 16 12 16 15
d Office of the Secretary 2 2 2 2 2 2
m Internal Audit (outsourced) - - - - - -
i Legal Affairs 14 14 14 14 16 15
n Marketing and Communications 14 12 14 13 13 13
i Human Resources 25 26 25 27 28 29
s Information Technology 28 27 28 28 28 28
t Procurement and Compliance 36 35 36 34 36 35
r Finance 49 48 49 49 53 52
a Administration Office 3 3 3 1 3 3
t Office of Emergency Management 6
i Facilities Management 59 50 57 48 56 52
o Security 7 8 9 8 9 8
n Occupational Safety and Health 9 10 9 10 11 11

Fleet Management 7 6 7 7 8 10

Subtotal 269 256 269 253 279 279

Total Positions 1,260 1,134 1,260 1,165 1,274 1,223

FY 2017 FY 2018
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���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϭϮ  

�ŶŶƵĂů�KǀĞƌƟŵĞ�dƌĞŶĚ 
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dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŽǀĞƌƟŵĞ�ƚĂƌŐĞƚ� ŝƐ�ϲ�ƉĞƌĐĞŶƚ�ŽĨ�ƌĞŐƵůĂƌ�ƉĂǇ͘��KǀĞƌƟŵĞ�ĐŽƐƚƐ� ŝŶ�&z�ϮϬϭϴ�ŝŶĐƌĞĂƐĞĚ�ĚƵĞ�ƚŽ�
ƐƵƉƉŽƌƚ� ĨŽƌ� ƚŚĞ��ƵƚŽŵĂƚĞĚ�DĞƚĞƌ�ZĞĂĚŝŶŐ� ;�DZͿ� ƌĞƉůĂĐĞŵĞŶƚ�ƉƌŽũĞĐƚ͖�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ� ŝŶ� ƌĞƐƉŽŶƐĞ� ƚŽ�
ĞŵĞƌŐĞŶĐŝĞƐ� ĚƵƌŝŶŐ� ƚŚĞ�ǁŝŶƚĞƌ� ;ŝŶĐůƵĚŝŶŐ� ĚĞ-ŝĐŝŶŐ� ŽĨ� ƌŽĂĚƐ� ĂŶĚ� ƐŶŽǁ� ƌĞŵŽǀĂůͿ͕� ^t/Z>� ĂĐƟǀŝƟĞƐ� ;ǁŚŝĐŚ�
ƚĞŶĚ� ƚŽ� ŚĂƉƉĞŶ� ĚƵƌŝŶŐ� ůĂƚĞ� ĞǀĞŶŝŶŐ� ŝŶƚŽ� ƚŚĞ� ŶŝŐŚƚͿ͕� ĂŶĚ� ǁĂƚĞƌͬƐĞǁĞƌ� ŵĂŝŶƚĞŶĂŶĐĞ� ĚƵĞ� ƚŽ� ĂŐŝŶŐ���������������
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 
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KǀĞƌƟŵĞ�ďǇ��ĞƉĂƌƚŵĞŶƚ 

Department
FY 2017
Actual

FY 2018
Actual

FY 2019
Approved

FY 2020
Approved

Wastewater Treatment - Operations 1,859$                     1,746$                     1,831$                  1,845$                     
Wastewater Treatment - Process Engineering 25                             21                             45                          50                             
Maintenance Services 764                           634                           545                        610                           
Water Operations 1,664                       1,985                       1,522                    1,815                       
Sewer Operations 1,172                       1,737                       1,068                    1,318                       
Customer Care 615                           627                           311                        302                           
Pumping Operations/DDCS 862                           972                           800                        750                           
Water Quality & Technology -                                30                          -                                
Engineering and Technical Services 802                           908                           864                        938                           
Wastewater Engineering 21                             36                          25                             
DC Clean Rivers 0                               8                               -                             -                                
Permit Operations 11                             29                             99                          50                             
Office of the Chief Executive Officer 11                             4                               9                            3                               
Office of the Secretary 13                             11                             9                            9                               
Internal Audit (outsourced) -                                -                                -                             -                                
Legal Affairs 0                               3                               3                            3                               
Marketing and Communications 1                               1                               5                            1                               
Information Technology 14                             8                               15                          10                             
Finance 25                             33                             40                          40                             
Administration Office 0                               -                                1                            1                               
Human Resources 5                               3                               6                            5                               
Facilities Management 276                           201                           300                        275                           
Security 1                               0                               -                             -                                
Procurement and Compliance 26                             32                             30                          30                             
Occupational Safety and Health 0                               1                               1                            1                               
Fleet Management 3                               2                               4                            3                               

Total 8,150$                     8,988$                     7,575$                 8,084$                     
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�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ� 
WhZWK^�͗ KƉĞƌĂƚĞ� ƚŚĞ� �ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� WůĂŶƚ� Ăƚ� �ůƵĞ� WůĂŝŶƐ� ƚŽ� ƉƌŽĚƵĐĞ� ƚƌĞĂƚĞĚ�

ĞŋƵĞŶƚ� ƚŚĂƚ� ŵĞĞƚ� ƐƚƌŝŶŐĞŶƚ� &ĞĚĞƌĂů� �ůĞĂŶ� tĂƚĞƌ� �Đƚ� ĂŶĚ� ůŽĐĂů� ǁĂƚĞƌ� ƋƵĂůŝƚǇ����������������������������
ƌĞƋƵŝƌĞŵĞŶƚƐ 

D/^^/KE͗ dŽ�ƚƌĞĂƚ�ǁĂƐƚĞǁĂƚĞƌ�ĚĞůŝǀĞƌĞĚ�ƚŽ��ůƵĞ�WůĂŝŶƐ�ĨƌŽŵ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ�
�ŽůƵŵďŝĂ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ũƵƌŝƐĚŝĐƟŽŶƐ�ŝŶ�DĂƌǇůĂŶĚ�ĂŶĚ�sŝƌŐŝŶŝĂ͕�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞŋƵĞŶƚ�
ŝƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ůĞĂŶ�tĂƚĞƌ��Đƚ 

 &hE�d/KE^ 

WůĂŶƚ 
KƉĞƌĂƟŽŶƐ 

ZĞƐŽƵƌĐĞ 
ZĞĐŽǀĞƌǇ 

�ůĞĂŶ�tĂƚĞƌ�YƵĂůŝƚǇ�Θ�������������
dĞĐŚŶŽůŽŐǇ 

dƌĞĂƚ�ŝŶŇƵĞŶƚ�ǁĂƐƚĞǁĂƚĞƌ�ƚŽ�����������������
ƌĞŵŽǀĞ�ƉŽůůƵƚĂŶƚƐ�ĂŶĚ�ŵĞĞƚ����������������
EĂƟŽŶĂů�WŽůůƵƚĂŶƚ��ŝƐĐŚĂƌŐĞ������������������
�ůŝŵŝŶĂƟŽŶ�^ǇƐƚĞŵ�WĞƌŵŝƚ�;EW��^Ϳ�
ƌĞƋƵŝƌĞŵĞŶƚƐ 

�ŝŽƐŽůŝĚƐ�ƐƚŽƌĂŐĞ͕�ůŽĂĚŝŶŐ͕�ŚĂƵůŝŶŐ�
ĂŶĚ�ƵƟůŝǌĂƟŽŶͬ�ďĞŶĞĮĐŝĂů�ƵƐĞ 
  

WŚǇƐŝĐĂů͕�ĐŚĞŵŝĐĂů�ĂŶĚ�������������
ďŝŽůŽŐŝĐĂů�ĂŶĂůǇƐŝƐ�ŽĨ�
ǁĂƐƚĞǁĂƚĞƌ�ĂŶĚ�ďŝŽƐŽůŝĚƐ�
ƵƐĞĚ�ĨŽƌ�ƉƌŽĐĞƐƐ�ĐŽŶƚƌŽů�ĂŶĚ�
ƉĞƌŵŝƚ�ƌĞƉŽƌƟŶŐ 

�ŽŶĚŝƟŽŶ͕��ƚŚŝĐŬĞŶ͕�ĚĞǁĂƚĞƌ�ĂŶĚ�
ƐƚĂďŝůŝǌĞ�ďŝŽƐŽůŝĚƐ�ĨŽƌ�ďĞŶĞĮĐŝĂů�ƵƐĞ 

�ĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ŵĂƌŬĞƟŶŐ�ŽĨ�
�ůĂƐƐ����ŝŽƐŽůŝĚƐ 

/ŶĚƵƐƚƌŝĂů�ƉƌĞƚƌĞĂƚŵĞŶƚ��������������
ĚŝƐĐŚĂƌŐĞ�ŵŽŶŝƚŽƌŝŶŐ 

DĂŶĂŐĞ�ϰ�ƐŚŝŌ�ĐƌĞǁƐ�–�ƌŽƵŶĚ�ƚŚĞ�
ĐůŽĐŬ�ĂŶĚ�ŵĂŶĂŐĞ�ƵƐĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�
–�ĐŚĞŵŝĐĂůƐ͕�ĞŶĞƌŐǇ͕�ĂŶĚ�ĐŽŶƚƌĂĐƚƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŽŵďŝŶĞĚ�,ĞĂƚ�ĂŶĚ�
WŽǁĞƌ�;�,WͿ�ĨĂĐŝůŝƚǇ 

KƵƚƌĞĂĐŚ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�
ƐƵƌƌŽƵŶĚŝŶŐ�ũƵƌŝƐĚŝĐƟŽŶƐ�ŽŶ�������������
ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ďŝŽƐŽůŝĚƐ�
ĂƉƉůŝĐĂƟŽŶƐ 

dƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝŶŶŽǀĂƟŽŶ�
ĂŶĚ�ZΘ��ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�
ƚŚĞ����tĂƚĞƌ��ĚǀĂŶĐĞĚ������������
ZĞƐĞĂƌĐŚ�Θ�dĞƐƟŶŐ�;�ZdͿ��
WƌŽŐƌĂŵ 

/ŵƉůĞŵĞŶƚ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�
ŐŽĂůƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ�ĞīĞĐƟǀĞ�ƵƐĞ�
ŽĨ�DĂǆŝŵŽ 

/ĚĞŶƟĨǇ͕�ƉƌŝŽƌŝƟǌĞ͕�ƐƚƵĚǇ͕�ĂŶĚ���
ŝŵƉůĞŵĞŶƚ�ĞŶĞƌŐǇ�ŐĞŶĞƌĂƟŽŶ�ĂŶĚ�
ŽƉƟŵŝǌĂƟŽŶ�ŽƉƟŽŶƐ 
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�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ 

�h�'�d� 
dŚĞ� ΨϮ͘Ϭ� ŵŝůůŝŽŶ� ŝŶĐƌĞĂƐĞ� ŝŶ� &z� ϮϬϮϬ� ŽǀĞƌ� ƚŚĞ� &z� ϮϬϭϵ� ďƵĚŐĞƚ� ŝƐ� ŵĂŝŶůǇ� ĨŽƌ� ƉĞƌƐŽŶŶĞů� ƐĞƌǀŝĐĞ� ĐŽƐƚ�����������������
ĂĚũƵƐƚŵĞŶƚƐ͕�ƉƌŝĐĞ�ĞƐĐĂůĂƟŽŶ�ŽĨ�ŵĂũŽƌ� ĐŚĞŵŝĐĂůƐ͕� ŝŶĐůƵĚŝŶŐ� ŝŶĐƌĞĂƐĞĚ�ƵƐĂŐĞ� ĨŽƌ� ƚƌĞĂƚŵĞŶƚ� ŝŶ� ƚŚĞ�dƵŶŶĞů�
�ĞǁĂƚĞƌŝŶŐ�WƵŵƉ�^ƚĂƟŽŶ�;d�W^Ϳ�   

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϮϱ ϭϯϬ ϭϮϳ ϭϮϳ Ϭ  

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϭϴ ϭϮϮ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϭϱ͕ϴϭϴ Ψϭϲ͕ϰϱϲ Ψϭϱ͕ϵϬϵ Ψϭϳ͕Ϭϵϲ Ψϭ͕ϭϴϳ ϳй 

  ^ƵƉƉůŝĞƐ ����������ϵϭϱ ϳϯϬ ϭ͕ϭϰϳ ϴϱϯ -Ϯϵϰ -Ϯй 

  �ŚĞŵŝĐĂůƐ ϮϮ͕ϴϮϴ Ϯϯ͕ϬϬϭ Ϯϯ͕ϰϰϵ Ϯϱ͕Ϭϯϲ ϭ͕ϱϴϳ ϳй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϭϲ͕ϯϳϰ ϭϲ͕Ϭϳϳ ϭϴ͕ϬϬϲ ϭϴ͕ϱϮϴ ϱϮϮ ϯй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ϭϬ͕ϳϮϳ ϭϬ͕ϭϯϳ ϭϭ͕ϰϭϬ ϭϬ͕ϲϭϵ -ϳϵϭ -ϳй 

  �ŝŽƐŽůŝĚƐ ϲϮϰϵ ϲϮϱϭ ϱ͕Ϭϲϭ ϰ͕ϴϳϵ -ϭϴϮ -ϰй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ Ϯϵϲ ϲϯ ϭϯϰ ϵϰ -ϰϬ -ϯϬй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϱϳ͕ϯϴϴ ϱϲ͕ϮϲϬ ϱϵ͕ϮϬϲ ϲϬ͕ϬϬϵ ϴϬϯ ϭй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ��Ψϳϯ͕ϮϬϲ ΨϳϮ͕ϳϭϲ Ψϳϱ͕ϭϭϱ Ψϳϳ͕ϭϬϱ Ψϭ͕ϵϵϬ ϯй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϭϬϬ Ψϯϭ ΨϭϬϬ ΨϭϬϬ Ϭ Ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ������������
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ��������������
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ� 
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ 
�dĂƌŐĞƚƐ 

�ĐŚŝĞǀĞ�E��t���ǁĂƌĚ�^ƚĂƚƵƐ WůĂƟŶƵŵ WůĂƟŶƵŵ WůĂƟŶƵŵ WůĂƟŶƵŵ 
�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĚŝƐƉŽƐĂů�ŽĨ�ďŝŽƐŽůŝĚƐ���������������������������
ƌĞŐƵůĂƟŽŶƐ�;ϭϬϬйͿ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

/ŶƐƉĞĐƟŽŶ�ĂŶĚ�^ĂŵƉůŝŶŐ�ŽĨ�WƌĞƚƌĞĂƚŵĞŶƚ����������������
WĞƌŵŝƩĞĞƐ�;ϭϬϬйͿ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

KďƚĂŝŶ�ϵϬй�ĂĐĐĞƉƚĂďůĞ�ƌĞƐƵůƚƐ�ŽŶ�ĚŝƐĐŚĂƌŐĞ�
ŵŽŶŝƚŽƌŝŶŐ�ƌĞƉŽƌƚ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƐĂŵƉůĞƐ 

ϵϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

ϭϬϬ�й� 
ĐŽŵƉůŝĂŶĐĞ 

'ƌĞĂƚĞƌ�ƚŚĂŶ� 
ϵϬ�й� 

ĐŽŵƉůŝĂŶĐĞ 

'ƌĞĂƚĞƌ�ƚŚĂŶ� 
ϵϬ�й� 

ĐŽŵƉůŝĂŶĐĞ 

EŽƚĞ͗� ��W��ϱϬϯ�;ŝ͘Ğ͘�dŝƚůĞ�ϰϬ�ŽĨ� ƚŚĞ��ŽĚĞ�ŽĨ�&ĞĚĞƌĂů�ZĞŐƵůĂƟŽŶƐ͕�WĂƌƚ�ϱϬϯͿ� ƌĞŐƵůĂƚĞƐ� ƚŚĞ�ƵƐĞ�Žƌ�ĚŝƐƉŽƐĂů�ŽĨ�ƐĞǁĂŐĞ�ƐůƵĚŐĞ�Žƌ����������������
ďŝŽƐŽůŝĚƐ� �W�� �DZ�Y�� ;ŝ͘Ğ͘� �ŝƐĐŚĂƌŐĞ�DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚ� YƵĂůŝƚǇ� �ƐƐƵƌĂŶĐĞͿ� ŝƐ� ĐŽŶĚƵĐƚĞĚ� ŽŶ�ǁĂƐƚĞǁĂƚĞƌ� ƐĂŵƉůĞƐ� ƵƐĞĚ� ĨŽƌ�����������������
ƉĞƌŵŝƚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƉŽƌƚƐ͘���ĐŚŝĞǀŝŶŐ�ĂĐĐĞƉƚĂďůĞ�ƌĞƐƵůƚƐ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ϵϬй�ŽĨ�ƐĂŵƉůĞƐ�ǁŝůů�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ��W��ƚŽ�ĂƵĚŝƚ�
ƚŚĞ�ůĂďŽƌĂƚŽƌǇ͘ 
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϭϳ  

�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ� ŽƉƟŵŝǌŝŶŐ� ƚŚĞ� ŶĞǁ� tĞƚ� tĞĂƚŚĞƌ� dƌĞĂƚŵĞŶƚ� &ĂĐŝůŝƚǇ� ;ttd&Ϳ� ĂŶĚ� &ŝůƚƌĂƚĞ� dƌĞĂƚŵĞŶƚ������������������

&ĂĐŝůŝƚǇ�;&d&Ϳ�ƚŚĂƚ�ǁĂƐ�ƉůĂĐĞĚ�ŝŶƚŽ�ŽƉĞƌĂƟŽŶƐ�ŝŶ�DĂƌĐŚ�ϮϬϭϴ 
n /ŵƉůĞŵĞŶƚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ĞŶŚĂŶĐĞ�ƐŬŝůů�ĂŶĚ�ĐƌĞĂƚĞ�Ă�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ƐƚĂī 
n �ŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŽƚŚĞƌ��/W�ƉƌŽũĞĐƚƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�>ŽŶŐ�dĞƌŵ��ŽŶƚƌŽů�

WůĂŶ� ;>d�WͿ͕� ZĂǁ� tĂƐƚĞǁĂƚĞƌ� WƵŵƉ� ^ƚĂƟŽŶ� Ϯ� ;ZttW^ϮͿ͕� 'ƌĂǀŝƚǇ� dŚŝĐŬĞŶĞƌ͕� ĂŶĚ� WƌŝŵĂƌǇ� ^ĐƵŵ�
^ĐƌĞĞŶŝŶŐ��ĞŐƌĂƟŶŐ��ƵŝůĚŝŶŐ�;W^^��Ϳ�ƵƉŐƌĂĚĞƐ� 

n �ŽŶƟŶƵĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�^ĂĨĞƚǇ�ĂŶĚ�KƉĞƌĂƚŽƌ��ƌŽƐƐ�dƌĂŝŶŝŶŐ� 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ĂŶ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ� ŝŶ� ƚĂŶĚĞŵ� ǁŝƚŚ� ĂŶ� �ƐƐĞƚ� ZĞůŝĂďŝůŝƚǇ����������

WƌŽŐƌĂŵ� 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƵƐĞ�ŽĨ�DĂǆŝŵŽ 
n �ŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƐƵƌƌŽƵŶĚŝŶŐ�ũƵƌŝƐĚŝĐƟŽŶƐ�;DĂƌǇůĂŶĚ�ĂŶĚ�sŝƌŐŝŶŝĂͿ�ŽŶ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�

ĨŽƌ�ďŝŽƐŽůŝĚƐ�ĂŶĚ�ůĂŶĚ�ĂƉƉůŝĐĂƟŽŶƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ďŝŽƐŽůŝĚƐ� ƉƌŽĚƵĐƚƐ� ;�ůŽŽŵͿ͕� ŝŶ� ƚŚĞ� ƐĞƌǀŝĐĞ� ĂƌĞĂ͕� ĨŽƌ� ƌĞƐƚŽƌĂƟŽŶ����������������

ƉƌŽũĞĐƚƐ͕�ƚƌĞĞ�ƉůĂŶƚ͕�ĂŶĚ�>Žǁ�/ŵƉĂĐƚ��ĞǀĞůŽƉŵĞŶƚ�;>/�Ϳ�ƉƌŽũĞĐƚƐ 
n �ŽŶƟŶƵĞ�ďŝŽƐŽůŝĚƐ�ƉƌŽĚƵĐƚ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ůŽǁ�ŶƵŵďĞƌ�ŽĨ�ŽīƐŝƚĞ�ŽĚŽƌ�ĐŽŵƉůĂŝŶƚƐ 
n /ŵƉůĞŵĞŶƚ�ƚŚĞ�ŵĂƌŬĞƟŶŐ�ƉůĂŶ�ĨŽƌ��ůĂƐƐ���ĞǆĐĞƉƟŽŶĂů�ƋƵĂůŝƚǇ��ůŽŽŵ�� 
n �ŽŶƟŶƵĞ�ƚŽ�ƚĂŬĞ�Ă�ůĞĂĚ�ŝŶ�ĐŽŶĚƵĐƟŶŐ�ĐƵƫŶŐ-ĞĚŐĞ�ƌĞƐĞĂƌĐŚ�ŝŶ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ďŝŽƐŽůŝĚƐ�

ŵĂŶĂŐĞŵĞŶƚ 
n �ǆƉĂŶƐŝŽŶ�ŽĨ�ŝŶŶŽǀĂƟǀĞ�ƌĞƐĞĂƌĐŚ�ƐƚƌĂƚĞŐŝĞƐ�ƐƵĐŚ�ĂƐ��ĚǀĂŶĐĞĚ�ZĞƐĞĂƌĐŚ�dĞĐŚŶŽůŽŐǇ�;�ZdͿ�ŝŶŝƟĂƟǀĞƐ 
n �ŽŶƟŶƵĞ� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ƌĞǀĞŶƵĞ� ĂŶĚ� ĐŽƐƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ŚŝŐŚ� ƐƚƌĞŶŐƚŚ� ǁĂƐƚĞ� ƉƌŽŐƌĂŵ� ĂŶĚ��������������

ĞǀĂůƵĂƚĞ�ŶĞǁ�ƐŽƵƌĐĞƐ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ�  
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ĂŶ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ� ŝŶ� ƚĂŶĚĞŵ� ǁŝƚŚ� ĂŶ� �ƐƐĞƚ� ZĞůŝĂďŝůŝƚǇ������

WƌŽŐƌĂŵ� 
n �ŽŶƟŶƵĞ� ŽƉƟŵŝǌĂƟŽŶ� ŽĨ� ƚŚĞ� &ŝůƚƌĂƚĞ� dƌĞĂƚŵĞŶƚ� &ĂĐŝůŝƟĞƐ� ;&d&Ϳ͕� dƵŶŶĞů� �ĞǁĂƚĞƌŝŶŐ� WƵŵƉ� ^ƚĂƟŽŶ�

;d�W^Ϳ͕�ĂŶĚ��ůĂƐƐ����ŝŽƐŽůŝĚƐ�&ĂĐŝůŝƟĞƐ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n &Ƶůů�ǇĞĂƌ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�&ŝůƚƌĂƚĞ�dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƟĞƐ�;&d&Ϳ�ǁŝůů�ĚĞĐƌĞĂƐĞ�ŵĞƚŚĂŶŽů�ƵƐĂŐĞ͕�ŝŶĐƌĞĂƐĞ�

ĞůĞĐƚƌŝĐŝƚǇ�ƵƐĂŐĞ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐŽĐŝĂƚĞĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ� 
n &Ƶůů�ǇĞĂƌ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�dƵŶŶĞů��ĞǁĂƚĞƌŝŶŐ��ŶŚĂŶĐĞĚ�ĐůĂƌŝĮĐĂƟŽŶ�&ĂĐŝůŝƟĞƐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĞůĞĐƚƌŝĐŝƚǇ�

ƵƐĂŐĞ͕�ĐŚĞŵŝĐĂůƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐŽĐŝĂƚĞĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ� 
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϮϮ  

WƌŽĐĞƐƐ 
�ŶŐŝŶĞĞƌŝŶŐ 

WƌŽĐĞƐƐ��ŽŶƚƌŽů 
^ǇƐƚĞŵƐ 

WƌŽĐĞƐƐ��ŽŶƚƌŽů� 
DĂŝŶƚĞŶĂŶĐĞ 

�ƐƚĂďůŝƐŚ�WƌŽĐĞƐƐ��ŽŶƚƌŽů�ŽƉĞƌĂƟŶŐ�
ƚĂƌŐĞƚƐ�ĨŽƌ��ůƵĞ�WůĂŝŶƐ 
  

DĂŝŶƚĂŝŶ�WƌŽĐĞƐƐ��ŽŶƚƌŽů����������������
^ǇƐƚĞŵ�;W�^Ϳ�ĨŽƌ��ůƵĞ�WůĂŝŶƐ��
�ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ�����������������
dƌĞĂƚŵĞŶƚ�WůĂŶƚ 
  

WůĂŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�Ăůů���������������������
ĂĐƟǀŝƟĞƐ�ĨŽƌ�ĐŽƌƌĞĐƟǀĞ͕���������������
ƉƌĞǀĞŶƟǀĞ͕�ĂŶĚ�ƉƌĞĚŝĐƟǀĞ�
ŵĂŝŶƚĞŶĂŶĐĞ 
  

KƉƟŵŝǌĞ�ƉƌŽĐĞƐƐ͕�ĐŚĞŵŝĐĂů͕�ĂŶĚ�
ƉŽǁĞƌ�ƵƐĞ�Ăƚ�ƚŚĞ�WůĂŶƚ͖ 
  
WƌŽǀŝĚĞ�ĚĞƐŝŐŶ�ĐŽŵŵĞŶƚƐ�ĂŶĚ����������������
ƐƵƉƉŽƌƚ�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ���������������
ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ 
  
  

WƌŽǀŝĚĞ��ĞƐŝŐŶ�ĂŶĚ���������������
�ŽŶƐƚƌƵĐƟŽŶ�ŝŶƚĞƌĨĂĐĞ�ƚŽ�W�^͖ 
  
DĂŶĂŐĞ�W�^�ŚĂƌĚǁĂƌĞ͕����������������
ƐŽŌǁĂƌĞ͕�ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ 
  
  

DĂŝŶƚĂŝŶ�ĞůĞĐƚƌŽŶŝĐ�ƉƌŽĐĞƐƐ�
ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ͕�ŇŽǁ����������������
ŵĞĂƐƵƌĞŵĞŶƚ͕�ŵĞƚĞƌŝŶŐ�ĂŶĚ�
ƌĞĐŽƌĚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ƚŚĞ��
WůĂŶƚ 
  

dƌŽƵďůĞƐŚŽŽƚ�ƉƌŽĐĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƉƌŽďůĞŵƐ 
  

dƌŽƵďůĞƐŚŽŽƚ�W�^�ŝƐƐƵĞƐ�ĂŶĚ�
ƚƌĂŝŶ�WƌŽĐĞƐƐ�ĂŶĚ�������������������������������
/ŶƐƚƌƵŵĞŶƚĂƟŽŶ�ƐƚĂī 
  

  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�-�WƌŽĐĞƐƐ��ŶŐŝŶĞĞƌŝŶŐ��� 
WhZWK^�͗ dŽ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ��ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ�Ăƚ��ůƵĞ�WůĂŝŶƐ͕�ƚŽ�

ƉƌŽĚƵĐĞ� ƚƌĞĂƚĞĚ�ĞŋƵĞŶƚ�ĂŶĚ��ůĂƐƐ����ŝŽƐŽůŝĚƐ� ƚŚĂƚ�ŵĞĞƚ� ƐƚƌŝŶŐĞŶƚ�&ĞĚĞƌĂů��ůĞĂŶ�tĂƚĞƌ�
�Đƚ�ĂŶĚ�ůŽĐĂů�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ� 

D/^^/KE͗ dŽ�ĞĐŽŶŽŵŝĐĂůůǇ�ŵĂŝŶƚĂŝŶ����tĂƚĞƌΖƐ�ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ�Ăƚ�ƚŚĞ��ůƵĞ�WůĂŝŶƐ�
�ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� WůĂŶƚ͕� ĂŶĚ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ŽƉĞƌĂƟŽŶĂů� ĂŶĚ� ĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞ�ŽďũĞĐƟǀĞƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĂƌĞ�ĂĐŚŝĞǀĞĚ 
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���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�Ϯϯ  

�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�-�WƌŽĐĞƐƐ��ŶŐŝŶĞĞƌŝŶŐ� 

�h�'�d� 
dŚĞ� ΨϬ͘ϭ� ŵŝůůŝŽŶ� ĚĞĐƌĞĂƐĞ� ŝŶ� &z� ϮϬϮϬ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &z� ϮϬϭϵ� ďƵĚŐĞƚ� ŝƐ� ĚƵĞ� ƚŽ� ƌŝŐŚƚƐŝǌŝŶŐ� ŽĨ� ŵĂũŽƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĨƵŶĐƟŽŶƐ͕�ĂŶĚ�ŽīƐĞƚ�ďǇ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϯϵ ϯϵ ϯϵ ϯϯ ϲ ϭϱй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϯϭ ϯϱ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϰ͕ϯϱϲ Ψϰ͕ϲϴϵ Ψϰ͕ϳϯϯ Ψϰ͕ϴϮϱ ΨϵϮ Ϯй 

  ^ƵƉƉůŝĞƐ ϯϭϱ ϯϴϮ ϰϳϱ ϰϵϲ Ϯϭ ϰй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϱϴ ϳϮ ϲϬ ϱϳ -ϯ -ϱй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ Ϯ͕Ϯϲϳ ϭ͕ϳϴϴ ϭ͕ϵϬϮ ϭ͕ϲϲϴ -Ϯϯϰ -ϭϮй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ϭϮ ϭϰ ϭϴ ϭϴ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌͲ
ǀŝĐĞƐ 

Ϯ͕ϲϱϭ Ϯ͕Ϯϱϲ Ϯ͕ϰϱϰ Ϯ͕Ϯϯϵ -Ϯϭϱ -ϵй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ��Ψϳ͕ϬϬϴ Ψϲ͕ϵϰϰ Ψϳ͕ϭϴϳ Ψϳ͕Ϭϲϰ -ΨϭϮϯ -Ϯй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϴϭϬ ΨϴϳϬ ΨϱϱϬ ΨϯϱϬ -ΨϮϬϬ -ϰϬй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ� 
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ� 
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ� 
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ� 
dĂƌŐĞƚƐ 

�ƌŝƟĐĂů��ƋƵŝƉŵĞŶƚ��ǀĂŝůĂďŝůŝƚǇ�;ϵϳйͿ хϵϳй ϵϳй хϵϳй хϵϳй 
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���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�Ϯϰ  

�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�-�WƌŽĐĞƐƐ��ŶŐŝŶĞĞƌŝŶŐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n DĂŝŶƚĂŝŶ�ĨƵůů�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�EĂƟŽŶĂů�WŽůůƵƚĂŶƚ��ŝƐĐŚĂƌŐĞ��ůŝŵŝŶĂƟŽŶ�^ǇƐƚĞŵƐ�;EW��^Ϳ�ƉĞƌŵŝƚ 
n �ŽŶƟŶƵĞ� ƚƌĂŝŶŝŶŐ� ƐƚĂī� ŽŶ� ŶĞǁ� &ŝůƚƌĂƚĞ� dƌĞĂƚŵĞŶƚ� &ĂĐŝůŝƟĞƐ� ;&d&Ϳ� ĂŶĚ� tĞƚ� tĞĂƚŚĞƌ� &ĂĐŝůŝƚǇ����������������������

ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�ϮϬϭϴ 
n �ŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŽƚŚĞƌ��/W�ƉƌŽũĞĐƚƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�>ŽŶŐ�dĞƌŵ��ŽŶƚƌŽů�

WůĂŶ� ;>d�WͿ͕� ZĂǁ� tĂƐƚĞǁĂƚĞƌ� WƵŵƉ� ^ƚĂƟŽŶ� Ϯ� ;ZttW^ϮͿ͕� 'ƌĂǀŝƚǇ� dŚŝĐŬĞŶĞƌ� ĂŶĚ� WƌŝŵĂƌǇ� ^ĐƵŵ�
^ĐƌĞĞŶŝŶŐ� �Ğ-ŐƌĂƟŶŐ� �ƵŝůĚŝŶŐ� ;W^^��Ϳ� ƵƉŐƌĂĚĞƐ͕� &ŝůƚƌĂƚĞ� dƌĞĂƚŵĞŶƚ� &ĂĐŝůŝƟĞƐ� ;&d&Ϳ͕� dƵŶŶĞů��������������������
�ĞǁĂƚĞƌŝŶŐ� WƵŵƉŝŶŐ� ^ƚĂƟŽŶ� ;d�W^Ϳ� ĂŬĂ� tĞƚ� tĞĂƚŚĞƌ� &ĂĐŝůŝƚǇ͕� ĂŶĚ� &ŝůƚĞƌ� /ŶŇƵĞŶƚ� WƵŵƉ�������������������
ZĞƉůĂĐĞŵĞŶƚ�� 

n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ZĞŚĂďŝůŝƚĂƟŽŶ� WƌŽŐƌĂŵ� ƚŽ� ĞŶƐƵƌĞ� ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ĐƌŝƟĐĂů� ƉƌŽĐĞƐƐ��������������������
ĞƋƵŝƉŵĞŶƚ 

n �ŽŶƟŶƵĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�ĂŶ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ�ŝŶ�ƚĂŶĚĞŵ�ǁŝƚŚ�ĂŶ��ƐƐĞƚ�
ZĞůŝĂďŝůŝƚǇ�WƌŽŐƌĂŵ 

n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƵƐĞ�ŽĨ�DĂǆŝŵŽ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ĂŶ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ� ŝŶ� ƚĂŶĚĞŵ� ǁŝƚŚ� ĂŶ� �ƐƐĞƚ� ZĞůŝĂďŝůŝƚǇ������������������
WƌŽŐƌĂŵ� 

n �ŽŶƟŶƵĞĚ�ŽƉƟŵŝǌĂƟŽŶ�ŽĨ� ƚŚĞ�&ŝůƚƌĂƚĞ�dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƟĞƐ� ;&d&Ϳ͕� dƵŶŶĞů��ĞǁĂƚĞƌŝŶŐ�WƵŵƉ�^ƚĂƟŽŶ�
;d�W^Ϳ͕�ĂŶĚ��ůĂƐƐ����ŝŽƐŽůŝĚƐ�&ĂĐŝůŝƟĞƐ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n KƉĞƌĂƟŽŶĂů� ƐƚĂƌƚƵƉ� ŽĨ� &ŝůƚƌĂƚĞ� dƌĞĂƚŵĞŶƚ� &ĂĐŝůŝƟĞƐ� ;&d&Ϳ� ǁŝůů� ĚĞĐƌĞĂƐĞ� ŵĞƚŚĂŶŽů� ƵƐĂŐĞ͕� ŝŶĐƌĞĂƐĞ�
ĞůĞĐƚƌŝĐŝƚǇ�ƵƐĂŐĞ�;ϭDtͿ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐŽĐŝĂƚĞĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ� 

n KƉĞƌĂƟŽŶĂů�ƐƚĂƌƚƵƉ�ŽĨ�ƚŚĞ�ƚƵŶŶĞů�ĚĞǁĂƚĞƌŝŶŐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƟĞƐ�ǁŝůů� ŝŶĐƌĞĂƐĞ�ĞůĞĐƚƌŝĐŝƚǇ�ƵƐĂŐĞ�
;ϭϬDt�ǁŚĞŶ�ŽƉĞƌĂƟŽŶĂůͿ͕�ĐŚĞŵŝĐĂů�ƵƐĂŐĞ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐŽĐŝĂƚĞĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ� 
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�ůĞĐƚƌŝĐĂů����������������� 
DĂŝŶƚĞŶĂŶĐĞ 

DĞĐŚĂŶŝĐĂů� 
DĂŝŶƚĞŶĂŶĐĞ  

DĞĐŚĂŶŝĐĂů� 
DĂŶĂŐĞŵĞŶƚ 

DĂŝŶƚĂŝŶ�ĞůĞĐƚƌŝĐĂů�ƉƌŽĐĞƐƐ��������������
ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�
ĐŽŵƉŽŶĞŶƚƐ�ĨŽƌ�ƚŚĞ��ůƵĞ�WůĂŝŶƐ�
�ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�
WůĂŶƚ 
  

DĂŝŶƚĂŝŶ�ŵĞĐŚĂŶŝĐĂů�ƉƌŽĐĞƐƐ���
ƐǇƐƚĞŵƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ƚŚĞ�
WůĂŶƚ 
  

WůĂŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�Ăůů�ĂĐƟǀŝƟĞƐ�
ĨŽƌ�ĐŽƌƌĞĐƟǀĞ͕�ƉƌĞǀĞŶƟǀĞ͕�ĂŶĚ�
ƉƌĞĚŝĐƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ 
  

KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĞůĞĐƚƌŝĐĂů�
ƉŽǁĞƌ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ĨƌŽŵ�
ϱŬǀ�ƚŽ�ϲϵŬǀ͕�ĞůĞĐƚƌŝĐĂů�ĐŽŶƚƌŽů�����������
ƐǇƐƚĞŵƐ�ĨŽƌ�Ăůů�ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ�
ĂŶĚ�Ăůů����tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ 
  

WůĂŶ͕�ƐĐŚĞĚƵůĞ͕�ĂŶĚ�ƉĞƌĨŽƌŵ����
ĐŽŶĚŝƟŽŶ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�Ăůů��������������
ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�Ăůů�����������������
tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ 
  

WůĂŶ�ĂŶĚ�ŽƉĞƌĂƚĞ�ƐƵƉƉŽƌƚ��������������
ƐǇƐƚĞŵƐ�ƚŽ�ŵĂŶĂŐĞ������������������
ŵĂŝŶƚĞŶĂŶĐĞ�ďǇ�ƉůĂŶŶŝŶŐ͕��������������
ĞƐƟŵĂƟŶŐ͕�ŝŶƐƉĞĐƟŶŐ͕�ĂŶĚ�
ƐĐŚĞĚƵůŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ����������������
ĂĐƟǀŝƟĞƐ 
  

/ŶƐƉĞĐƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĐƌĂŶĞƐ�ĨŽƌ�
Ăůů����tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ 
  

  �ŽŽƌĚŝŶĂƚĞ�ǁŽƌŬ�ƚŚƌŽƵŐŚ����������������
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ 
  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ DĂŝŶƚĞŶĂŶĐĞ�^ĞƌǀŝĐĞƐ 

WhZWK^�͗ DĂŝŶƚĂŝŶ� Ăůů� ŵĞĐŚĂŶŝĐĂů� ĂŶĚ� ĞůĞĐƚƌŝĐĂů� ĞƋƵŝƉŵĞŶƚ� Ăƚ� ƚŚĞ� �ůƵĞ� WůĂŝŶƐ� �ĚǀĂŶĐĞĚ�
tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚ� 

D/^^/KE͗ dŽ�ĞĐŽŶŽŵŝĐĂůůǇ�ŵĂŝŶƚĂŝŶ����tĂƚĞƌΖƐ�ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ�Ăƚ�ƚŚĞ��ůƵĞ�WůĂŝŶƐ�
�ĚǀĂŶĐĞĚ� tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� WůĂŶƚ͕� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� ƚŚĞ� ŽƉĞƌĂƟŽŶĂů� ĂŶĚ� ĐƵƐƚŽŵĞƌ��������������
ƐĞƌǀŝĐĞ�ŽďũĞĐƟǀĞƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĂƌĞ�ĂĐŚŝĞǀĞĚ 
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�ĞƉĂƌƚŵĞŶƚ͗�DĂŝŶƚĞŶĂŶĐĞ�^ĞƌǀŝĐĞƐ� 

�h�'�d� 
dŚĞ� ΨϬ͘ϭ�ŵŝůůŝŽŶ� ŝŶĐƌĞĂƐĞ� ŝŶ� &z� ϮϬϮϬ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &z� ϮϬϭϵ� ďƵĚŐĞƚ� ŝƐ� ĚƵĞ� ƚŽ� ƉĞƌƐŽŶŶĞů� ƐĞƌǀŝĐĞ� ĐŽƐƚ�����������
ĂĚũƵƐƚŵĞŶƚ͕�ĂŶĚ�ŽīƐĞƚ�ďǇ�ƌŝŐŚƚƐŝǌŝŶŐ�ŽĨ�ŵĂũŽƌ�ĞůĞĐƚƌŝĐĂů�ƵƟůŝǌĂƟŽŶ�Θ�ƐǇƐƚĞŵƐ�ĐŽŶƚƌĂĐƚƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϭϭ ϭϭϬ ϭϭϬ ϭϬϮ Ϯ ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϵϴ ϵϱ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϭϭ͕ϱϯϳ ΨϭϬ͕ϵϬϲ Ψϭϭ͕ϵϵϭ ΨϭϮ͕ϱϵϬ Ψϱϵϵ ϱй 

  ^ƵƉƉůŝĞƐ Ϯ͕ϵϰϴ ϯ͕ϬϮϱ ϯ͕ϱϵϭ ϯ͕ϰϱϬ -ϭϰϭ -ϰй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϭϯϵ ϭϮϴ ϭϱϰ ϭϱϳ ϯ Ϯй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ϯ͕ϴϲϯ ϯ͕ϱϲϯ ϯ͕ϱϭϲ ϯ͕ϭϴϭ -ϯϯϲ -ϭϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ Ϯϯϭ ϭϴϰ ϯϭϱ Ϯϳϱ -ϰϬ -ϭϯй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌͲ
ǀŝĐĞƐ 

ϳ͕ϭϴϭ ϲ͕ϵϬϬ ϳ͕ϱϳϱ ϳ͕Ϭϲϯ -ϱϭϮ -ϳй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ��Ψϭϴ͕ϳϭϵ Ψϭϳ͕ϴϬϳ Ψϭϵ͕ϱϲϳ Ψϭϵ͕ϲϱϯ Ψϴϲ Ϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϯ͕ϳϭϭ Ψϰ͕ϭϰϭ Ψϯ͕ϲϬϬ Ψϯ͕ϳϳϬ ΨϭϳϬ ϱй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ� 
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ� 
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ� 
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ� 
dĂƌŐĞƚƐ 

�ƌŝƟĐĂů��ƋƵŝƉŵĞŶƚ��ǀĂŝůĂďŝůŝƚǇ�;ϵϳйͿ 
�ƌŝƚĞƌŝĂ�EŽƚ�
�ƐƚĂďůŝƐŚĞĚ 

ϵϰй�;ϭͿ 
�ƌŝƚĞƌŝĂ�hŶĚĞƌ�

ƌĞǀŝĞǁ�;ϮͿ 
�ƌŝƚĞƌŝĂ�hŶĚĞƌ�

ƌĞǀŝĞǁ�;ϮͿ 
ϭ�/ŶĐůƵĚĞƐ�ŽƵƚ�ŽĨ�ƐĞƌǀŝĐĞ�ĞƋƵŝƉŵĞŶƚ�ĂǁĂŝƟŶŐ�ĐĂƉŝƚĂů�ƵƉŐƌĂĚĞƐ�;ZttW^Ϯ͕��ĂƐƚ�^ĐƌĞĞŶƐ͕�'ƌĂǀŝƚǇ�dŚŝĐŬĞŶĞƌƐ͕�&ŝůƚĞƌ�/ŶŇƵĞŶƚ�
WƵŵƉƐͿ 

Ϯ��ƌŝƚĞƌŝĂ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚŝŶ�ƚŚĞ�tĂƐƚĞǁĂƚĞƌ�KƉĞƌĂƟŽŶƐ� 
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�ĞƉĂƌƚŵĞŶƚ͗�DĂŝŶƚĞŶĂŶĐĞ�^ĞƌǀŝĐĞƐ�� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī�ŽŶ�ŶĞǁ�&ŝůƚƌĂƚĞ�dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƟĞƐ�;&d&Ϳ�ĂŶĚ�tĞƚ�tĞĂƚŚĞƌ�

&ĂĐŝůŝƚǇ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�ϮϬϭϴ 
n �ŽŶƟŶƵĞ� ƚŽ� ƉĞƌĨŽƌŵ� ƉƌĞǀĞŶƟǀĞ͕� ĐŽƌƌĞĐƟǀĞ� ĂŶĚ� ƉƌĞĚŝĐƟǀĞ� ŵĂŝŶƚĞŶĂŶĐĞ� ƐĞƌǀŝĐĞƐ� ŝŶ� Ăůů� ƚƌĞĂƚŵĞŶƚ�

ƉƌŽĐĞƐƐ�ĂƌĞĂ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ŝŵƉƌŽǀĞ�ƌĞůŝĂďŝůŝƚǇ͕�ƌĞĚƵĐĞ�ĚŽǁŶ�ƟŵĞ�ĂŶĚ�ŵĂǆŝŵŝǌĞ�ĂƐƐĞƚ�ůŝĨĞ 
n �ŽŶƟŶƵĞ�Ăůů�ŵĞƚŚĂŶŽů�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝƟĞƐ�ŝŶ-ŚŽƵƐĞ�ĂŶĚ�ĞůŝŵŝŶĂƚĞ�ĐŽŶƚƌĂĐƚ�ƐƵƉƉŽƌƚ 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ,ŝŐŚ� WƌŝŽƌŝƚǇ� ZĞŚĂďŝůŝƚĂƟŽŶ� WƌŽŐƌĂŵ� ƚŽ� ĞŶƐƵƌĞ� ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ĐƌŝƟĐĂů�

ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ĂŶ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ� ŝŶ� ƚĂŶĚĞŵ� ǁŝƚŚ� ĂŶ� �ƐƐĞƚ� ZĞůŝĂďŝůŝƚǇ�����������

WƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ƚŽ�ƚƌĂĐŬ͕�ƌĞƉŽƌƚ͕�ĂŶĚ�ĂŶĂůǇǌĞ�ĂƐƐĞƚ�ĨĂŝůƵƌĞƐ�ďǇ�ĐŽƐƚ�ƚŽ�ŝĚĞŶƟĨǇ�͞ƉŽŽƌ�ƉĞƌĨŽƌŵĞƌƐ͟ 
n �ŽŶƟŶƵĞ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƐĂĨĞƚǇ� ĂǁĂƌĞŶĞƐƐ� ďǇ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ƐĐŚĞĚƵůŝŶŐ� ǁŽƌŬ� ŽƌĚĞƌƐ͕� ĞŶŚĂŶĐŝŶŐ���������������������

ĞƋƵŝƉŵĞŶƚ�ƐƉĞĐŝĮĐ�>KdK�;ůŽĐŬŽƵƚͬ�ƚĂŐŽƵƚͿ�ƉƌŽĐĞĚƵƌĞ�ĂŶĚ�ĐŽŶĚƵĐƟŶŐ�:Žď�^ĂĨĞƚǇ��ŶĂůǇƐĞƐ 
n �ŽŶƟŶƵĞ�ƚŽ�ĚƌŝǀĞ�ƉƌŽĚƵĐƟǀŝƚǇ͕�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĞīĞĐƟǀĞŶĞƐƐ�ƵƐŝŶŐ�ƉƌŽĐĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ 
n /ŶĐƌĞĂƐĞ� ůĞǀĞů� ŽĨ� ǁŽƌŬ� ŽƌĚĞƌ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ƐĐŚĞĚƵůĞ� ĐŽŵƉůŝĂŶĐĞ� ƚŽ� ƌĞĚƵĐĞ� ůĞǀĞů� ŽĨ� ƌĞĂĐƟǀĞ������������������

ŵĂŝŶƚĞŶĂŶĐĞ� 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n &ƵůůǇ�ĞŵďƌĂĐĞ�ƚŚĞ�ĐƵůƚƵƌĞ�ŽĨ�ZĞůŝĂďŝůŝƚǇ�ĂŶĚ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƐŚĂƌĞĚ�ĂĐƌŽƐƐ�

ƚŚĞ��ƵƚŚŽƌŝƚǇ� 
n /ŶĐƌĞĂƐĞ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚĂƚĂ�ĚƌŝǀĞŶ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�Ăƚ�Ăůů�ůĞǀĞůƐ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ� 
n �ĞƉůŽǇ�ŵŽďŝůĞ�DĂǆŝŵŽ�ĨŽƌ�ƵƐĞ�ďǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶŶĞů� 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n �ƐƐƵŵĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�&ŝůƚƌĂƚĞ�dƌĞĂƚŵĞŶƚ��ĞĂŵŵŽŶŝĮĐĂƟŽŶ�;��DKEͿ�WƌŽĐĞƐƐ 

n �ƐƐƵŵĞ� ŵĂŝŶƚĞŶĂŶĐĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ� dƵŶŶĞů� �ĞǁĂƚĞƌŝŶŐ� WƵŵƉ� ^ƚĂƟŽŶ� ĂŶĚ� ƚŚĞ� �ŶŚĂŶĐĞĚ������������������
�ůĂƌŝĮĐĂƟŽŶ�&ĂĐŝůŝƚǇ�� 
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�ŝƐƚƌŝďƵƟŽŶ 
�ŽŶƚƌŽů 

�ŝƐƚƌŝďƵƟŽŶ�
DĂŝŶƚĞŶĂŶĐĞ 

�ŽŶƐƚƌƵĐƟŽŶ��ŽŶƚƌĂĐƚ�
DĂŶĂŐĞŵĞŶƚ 

>ŝŶĞĂƌ��ƐƐĞƚ� 
DĂŶĂŐĞŵĞŶƚ 

tĂƚĞƌ�YƵĂůŝƚǇ�Θ� 
dĞĐŚŶŽůŽŐǇ 

KĸĐĞ�ŽĨ�ƚŚĞ 
�ŝƌĞĐƚŽƌ 

WƌĞǀĞŶƚĂƟǀĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽŶ�
ƚŚĞ�ϰϯ͕ϬϬϬ�������������
ƐǇƐƚĞŵ�ǀĂůǀĞƐ 
  

ZĞƉĂŝƌ�ĂŶĚ���������
ƌĞƉůĂĐĞ�ǁĂƚĞƌ�
ŵĂŝŶƐ͕�ƐĞƌǀŝĐĞ�
ůŝŶĞƐ͕�ǀĂůǀĞƐ͕��
ŚǇĚƌĂŶƚƐ�ĂŶĚ�
ŽƚŚĞƌ�ĂƉƉƵƌƚĞͲ
ŶĂŶĐĞƐ�ŝŶĐůƵĚŝŶŐ�
ůŝŶĞĂƌ�ĂƐƐĞƚƐ 

DĂŶĂŐĞ�ŽŶŐŽŝŶŐ���
ŵƵůƟĨĂĐĞƚĞĚ�ĐŽŶƚƌĂĐƚƐ�
ƚŽ�ƐƵƉƉŽƌƚ�ǁĂƚĞƌ�ĂŶĚ�
ƐĞǁĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�
ƌĞƉůĂĐĞŵĞŶƚ�����������������
ƉƌŽŐƌĂŵƐ 

�ĚŵŝŶŝƐƚĞƌ�ƚŚĞ�������������
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐƐĞƚ�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�
ĨŽƌ�ďŽƚŚ�ǁĂƚĞƌ�ĂŶĚ���
ƐĞǁĞƌ�ƐǇƐƚĞŵƐ 

�ŶǀŝƌŽŶŵĞŶƚĂů������������
WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�
;�W�Ϳ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�
ĐŽŵƉůŝĂŶĐĞ͕�������������
ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ������
ƌĞƉŽƌƟŶŐ 

WƌŽǀŝĚĞ�ŽǀĞƌͲ
ƐŝŐŚƚ�ĂŶĚ�ĞŶƐƵƌĞ�
ŽƉĞƌĂƟŽŶĂů��
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ǀĂƌŝŽƵƐ�DKhƐ 
  
  

/ŶƐƉĞĐƚ͕�ŵĂŝŶƚĂŝŶ�
ĂŶĚ�ƌĞƉůĂĐĞ�ϵ͕ϱϬϬ�
ĮƌĞ�ŚǇĚƌĂŶƚƐ͕�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�DĞŵŽƌĂŶͲ
ĚƵŵ�ŽĨ�hŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�;DKhͿ 

WĞƌĨŽƌŵ�Ăůů�ǁĂƚĞƌ 
ƐĞƌǀŝĐĞƐ�ƚĂƉƐ͕�ĂŶĚ�
ĂďĂŶĚŽŶŵĞŶƚƐ�Ϯ͟�
ĂŶĚ�ƐŵĂůůĞƌ͕�ŝŶ�
ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ�
�ŽůƵŵďŝĂ 

�ĚŵŝŶŝƐƚĞƌ�WƵďůŝĐ�
^ƉĂĐĞ�ZĞƐƚŽƌĂƟŽŶ�
WƌŽŐƌĂŵ 

KƉƟŵŝǌĞ�ĂŶĚ�ƉƌŝŽƌŝƟǌĞ�
ĐĂƉŝƚĂů�ƉƌŽŐƌĂŵ�ƉƌŽũĞĐƚƐ�
ƵƐŝŶŐ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐͲ
ŵĞŶƚ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�
�ŽŵƉƵƚĞƌŝǌĞĚ�DĂŶĂŐĞͲ
ŵĞŶƚ�DĂŝŶƚĞŶĂŶĐĞ���
^ŽŌǁĂƌĞ�;�DD^Ϳ 

�ŶƐƵƌĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�
ǁŝƚŚŝŶ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�
ƐǇƐƚĞŵ 

DĂŶĂŐĞ�ĚĞƉĂƌƚͲ
ŵĞŶƚƐ�ŽƉĞƌĂƟŶŐ�
ĂŶĚ�ĐĂƉŝƚĂů�ďƵĚŐͲ
ĞƚƐ�ĂŶĚ�ƉĞƌĨŽƌŵ�
ďƵĚŐĞƚ�ŵŽŶŝƚŽƌͲ
ŝŶŐ��ĨƵŶĐƟŽŶƐ 

&ŝƌƐƚ�ƌĞƐƉŽŶĚĞƌƐ�
ƚŽ�/ŶǀĞƐƟŐĂƚĞ�
ǁĂƚĞƌ�ƐǇƐƚĞŵ�
ůĞĂŬƐ��������������
ĞŵĞƌŐĞŶĐŝĞƐ 

  WƌŽǀŝĚĞ�ŝŶƐƉĞĐƟŽŶ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉƌŝǀĂƚĞ�
ĚĞǀĞůŽƉĞƌƐ�ǀĂůŝĚĂƟŶŐ���
ƐĞƌǀŝĐĞ�ĐŽŶŶĞĐƟŽŶƐ�
ĂŶĚ�ĂďĂŶĚŽŶŵĞŶƚƐ 

^ƵƉƉŽƌƚ�sŽůƵŶƚĂƌǇ�>ĞĂĚ�
^ĞƌǀŝĐĞ�WƌŽŐƌĂŵ 
  

�ƐƐĞƐƐ�ŽŶůŝŶĞ�ǁĂƚĞƌ�
ƋƵĂůŝƚǇ�ĚĂƚĂ�ĂŶĚ�ŵŽĚͲ
ĞůƐ�ĂŶĚ�ĞŶĨŽƌĐĞ�ĮƌĞ�
ŚǇĚƌĂŶƚ�ƵƐĂŐĞ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ 

  

DĂŶĂŐĞ�ƚŚĞ���
KƉĞƌĂƟŽŶƐ������������
�ŽŶƚƌŽů��ĞŶƚĞƌ͕����������������
ĞŵĞƌŐĞŶĐǇ����������
ƌĞƉĂŝƌƐ͕�ĂŶĚ�ƚŚĞ�
tĂƐŚŝŶŐƚŽŶ���
�ƋƵĞĚƵĐƚ 

  DĂŶĂŐĞ�ƚŚĞ�ĂĐƋƵŝƐŝͲ
ƟŽŶ�ŽĨ��ŝƐƚƌŝĐƚ��ĞƉĂƌƚͲ
ŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂͲ
ƟŽŶ�;��KdͿ�ƉĞƌŵŝƚƐ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ĞŵĞƌŐĞŶĐǇ�
ƌĞƉĂŝƌƐ�ĂŶĚ����������
ƐĐŚĞĚƵůĞĚ�ƉƌŽũĞĐƚƐ 

DĂŶĂŐĞ�ƚŚĞ�ůŝĨĞĐǇĐůĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ�ĂŶĚ 
ĞǆƚĞŶĚ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ŽĨ�
ĂƐƐĞƚƐ�ƉƌĞǀĞŶƚĂƟǀĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵƐ 

DĂŶĂŐĞ�ĐƌŽƐƐ�ĐŽŶŶĞĐͲ
ƟŽŶ�ƉƌŽŐƌĂŵ�ĂŶĚ���
ĞƐƚĂďůŝƐŚ�Ă�ŶĞǁ�&ĂƚƐ͕�
Kŝů�Θ�'ƌĞĂƐĞ�;&K'Ϳ�
ƉƌŽŐƌĂŵ 

  

        �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ��ŝƐͲ
ƚƌŝĐƚ�ĂŐĞŶĐŝĞƐ�ƚŽ�ŵŝƟͲ
ŐĂƚĞ�ĂĚǀĞƌƐĞ�ŚĞĂůƚŚ�
ĞīĞĐƚƐ�ĨƌŽŵ�ĚƌŝŶŬŝŶŐ�
ǁĂƚĞƌ�ĐŽŶƚĂŵŝŶĂŶƚƐ 

  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ tĂƚĞƌ�KƉĞƌĂƟŽŶƐ���� 
WhZWK^�͗ dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�tĂƚĞƌ�KƉĞƌĂƟŽŶƐ�;�tKͿ� ŝƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�

ƚŚĞ�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ĚĞůŝǀĞƌŝŶŐ�ƉŽƚĂďůĞ�ǁĂƚĞƌ�ƚŽ�ƚŚĞ�ĐŝƟǌĞŶƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�
�ŝƐƚƌŝĐƚ� ŽĨ� �ŽůƵŵďŝĂ͘� �tK� ĞŶƐƵƌĞƐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ĂƉƉůŝĐĂďůĞ� ƌĞŐƵůĂƟŽŶƐ����������������������
ƉƌŽŵƵůŐĂƚĞĚ�ďǇ�ƚŚĞ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�Ɛ�ŽĨ�ƐĞǁĞƌ�ĞŋƵĞŶƚ�ƚŽ��ůƵĞ�WůĂŝŶƐ� 

D/^^/KE͗ dŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͛Ɛ� ŵŝƐƐŝŽŶ� ĂƐ� ĚĞĮŶĞĚ� ďǇ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ� ƉůĂŶ� ĂŶĚ� ĞǆĐĞĞĚ���������������������������
ĞǆƉĞĐƚĂƟŽŶƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�Ă�ƐĂĨĞ͕�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ĨƌŝĞŶĚůǇ͕�
ĂŶĚ�ĞĸĐŝĞŶƚ�ŵĂŶŶĞƌ�� 
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�ĞƉĂƌƚŵĞŶƚ͗�tĂƚĞƌ�KƉĞƌĂƟŽŶƐ��� 

�h�'�d� 
dŚĞ�ΨϰϬ͘Ϭ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�ŝƐ�ŵĂŝŶůǇ�ĨŽƌ�ƚŚĞ�ƌĞƉƌŽŐƌĂŵŵŝŶŐ�ŽĨ�ǁĂƚĞƌ�
ƉƵƌĐŚĂƐĞƐ� ĨƌŽŵ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� WƵŵƉŝŶŐ� KƉĞƌĂƟŽŶƐ� ĂŶĚ� ĐŽƐƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ŵĞƌŐŝŶŐ� tĂƚĞƌ��������������������
KƉĞƌĂƟŽŶƐ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�tĂƚĞƌ�YƵĂůŝƚǇ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ 

ΨϬϬϬ͛Ɛ  �&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ� 
&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϵϱ ϭϵϬ ϭϴϮ ϭϵϵ ϭϳ ϵй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϴϯ ϭϳϮ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϮϭ͕ϬϬϲ �Ψϭϯ͕ϲϴϰ ΨϮϭ͕ϱϵϯ ���ΨϮϱ͕ϯϮϰ Ψϯ͕ϳϯϭ ϭϳй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ��������ϭ͕ϯϭϮ ���������ϵϯϯ ��������������ϳϬϵ ��������ϭ͕ϬϯϮ ϯϮϯ ϰϲй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ����������-ϲϭϱ ���������Ϯϱϳ �������������ϯϮϮ �����������ϱϬϭ ϭϳϵ ϱϲй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������Ϯ͕ϳϭϴ �����Ϯ͕Ϭϳϳ ����������Ϯ͕ϯϲϱ ��������ϯ͕ϯϬϳ ϵϰϮ ϰϬй 
 tĂƚĞƌ�WƵƌĐŚĂƐĞƐ       ϯϰ͕ϵϮϵ ϯϰ͕ϵϮϵ ϭϬϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ������������ϯϰ ϱ ����������������ϵϬ ϯϮ -ϱϴ -ϲϰй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ��������ϯ͕ϰϰϵ �����ϯ͕Ϯϳϭ ����������ϯ͕ϰϴϲ �����ϯϵ͕ϴϬϭ ϯϲ͕ϯϭϱ ϭϬϰϮй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����ΨϮϰ͕ϰϱϱ �ΨϮϯ͕ϲϬϯ �����ΨϮϱ͕Ϭϳϵ ��Ψϲϱ͕ϭϮϰ ΨϰϬ͕Ϭϰϱ ϭϲϬй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϲϬϰ Ψϲϰϱ ΨϳϰϬ Ψϳϯϱ -Ψϱ -ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

DĂŝŶƚĂŝŶ�ĨƵůů�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�
ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉŽƐŝƟǀĞ�ĐŽůŝĨŽƌŵ�ƌĞƐƵůƚƐ�;ůĞƐƐ�ƚŚĂŶ�ϱйͿ ϱй ϱй ϱй ϱй 

DĂŝŶƚĂŝŶ�Ă�ϵϵй�ĮƌĞ�ŚǇĚƌĂŶƚ�ŽƉĞƌĂƟŽŶĂů�ƌĂƚĞ ϵϵй ϵϵй  ϵϵй  ϵϵй  
ZĞƐƉŽŶĚ�ƚŽ�ϵϱй�ŽĨ�Ăůů�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�ŽƌĚĞƌƐ�ŝŶ�ůĞƐƐ�ƚŚĂŶ�
ϰϱ�ŵŝŶƵƚĞƐ ϵϳй  ϵϳй ϵϳй  ϵϳй  
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϯϬ  

�ĞƉĂƌƚŵĞŶƚ͗�tĂƚĞƌ�KƉĞƌĂƟŽŶƐ��� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶĚƵĐƚ�ĂŶŶƵĂů�ƉƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ͕� ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ�ŽŶ�Ăůů�ƉƵďůŝĐ�ĮƌĞ�ŚǇĚƌĂŶƚƐ� ŝŶ�

ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�DĞŵŽƌĂŶĚƵŵ�ŽĨ�hŶĚĞƌƐƚĂŶĚŝŶŐ�;DKhͿ͕�ĂŶĚ�ĐŽƌƌĞĐƚ�ϵϬй�ŽĨ�ĮƌĞ�ŚǇĚƌĂŶƚƐ�ƚŚĂƚ�
ĂƌĞ�ŽƵƚ-ŽĨ-ƐĞƌǀŝĐĞ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ 

n ^ƵƉƉŽƌƚ� ƚŚĞ� �ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ� WƌŽŐƌĂŵ� ;�/WͿ͕� ĚĞǀĞůŽƉĞƌ͕� ĂŶĚ� �ŝƐƚƌŝĐƚ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ�������������������
dƌĂŶƐƉŽƌƚĂƟŽŶ�;��KdͿ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ǀĂůǀĞ�ŝƐŽůĂƟŽŶƐ 

n WƌŽǀŝĚĞ� ƉĞƌŵŝƚ� ĂƉƉůŝĐĂƟŽŶ� ƐƵƉƉŽƌƚ� ƚŽ� ŽďƚĂŝŶ� ĂŶĚ� ƌĞŶĞǁ� ��Kd� ƉƵďůŝĐ� ƐƉĂĐĞ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ�����������������
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŽŶƐƵŵĞƌ� ĂŶĚ� ZĞŐƵůĂƚŽƌǇ� �īĂŝƌƐ� ;��Z�Ϳ� ĂŌĞƌ-ŚŽƵƌƐ� ƉĞƌŵŝƚƐ� ĨŽƌ� Ăůů� ǁĂƚĞƌͬƐĞǁĞƌ�������
ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ� ƌĞƉĂŝƌ�ĂĐƟǀŝƟĞƐ͕� ƉĞƌĨŽƌŵĞĚ�ďǇ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�tĂƚĞƌ�KƉĞƌĂƟŽŶƐ� ;�tKͿ�ĂŶĚ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞǁĞƌ�KƉĞƌĂƟŽŶƐ�;�^KͿ�ĐŽŶƚƌĂĐƚƵĂů�ĂŶĚ�ŝŶ-ŚŽƵƐĞ�ĐƌĞǁƐ 

n WƌŽǀŝĚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ZĞƉĂŝƌ�ĂŶĚ�ZĞƉůĂĐĞŵĞŶƚ�;/ZΘZͿ�ĐŽŶƚƌĂĐƚƐ�ƚŽ�
ĞǆĞĐƵƚĞ�ĞŵĞƌŐĞŶĐǇ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ƌĞƉĂŝƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐƉĞĐŝĂů�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ�ƌĞƋƵĞƐƚĞĚ�ďǇ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵŵƉŝŶŐ�KƉĞƌĂƟŽŶƐ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƌĞŐƵůĂƚŽƌǇ�Žƌ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ 

n �ǆĞĐƵƚĞ� �/W� ůĞĂĚ� ƐĞƌǀŝĐĞ� ůŝŶĞ� ƌĞƉůĂĐĞŵĞŶƚƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� /ZΘZ� ĐŽŶƚƌĂĐƚƐ� ƵŶĚĞƌ� ƚŚĞ� >ĞĂĚ� ^ĞƌǀŝĐĞ��������������
ZĞƉůĂĐĞŵĞŶƚ� ;>^ZͿ-�ĞŵĂŶĚ� WƌŽŐƌĂŵ͕� ĞǆĞĐƵƚĞ� ƌĞƐƚŽƌĂƟŽŶƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƉƵďůŝĐ� ƐƉĂĐĞ� ƌĞƐƚŽƌĂƟŽŶ�
ĐŽŶƚƌĂĐƚ�ĨŽƌ�ƉƵďůŝĐ�ƐƉĂĐĞ�;ƉĂǀĞĚ�ĂŶĚ�ŶŽŶ-ƉĂǀĞĚ�ƐƵƌĨĂĐĞƐͿ 

n �ǆĞĐƵƚĞ� ƌŝŐŚƚ-ƐŝǌĞĚ� ƐŵĂůů� ĚŝĂŵĞƚĞƌ�ŵĂŝŶ� ƌĞƉůĂĐĞŵĞŶƚ� ƉƌŽũĞĐƚƐ� ǁŝƚŚ� ŝŶƚĞƌŶĂů� ƌĞƐŽƵƌĐĞƐ� ĂĚĚƌĞƐƐŝŶŐ�
ŽŶŐŽŝŶŐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ� 

n �ĞŐŝŶ�^ŵĂůů��ŝĂŵĞƚĞƌ�^ĞǁĞƌ�/ŶƐƉĞĐƟŽŶ�ĂŶĚ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�ƵƟůŝǌŝŶŐ�ZĞĚǌŽŶĞ�ZŽďŽƟĐƐ 
n �ŽŶƟŶƵĞ� DĞƐƐƚĞĐŚŶŝŬ� �ƐƐŽĐŝĂƚĞƐ� ;Dd�Ϳ� WŝƉĞ-/ŶƐƉĞĐƚŽƌ� >ĞĂŬ� �ĞƚĞĐƟŽŶ� WƌŽŐƌĂŵ� ĨŽƌ� ǁĂƚĞƌ�����������������

ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ 
n �ĞŐŝŶ� ǁĂƚĞƌ� ŵĂŝŶ� ŝŶƐƉĞĐƟŽŶ͕� �ŽŶĚŝƟŽŶ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� ĐĂƚŚŽĚŝĐ� ƉƌŽƚĞĐƟŽŶ� ŝŶƐƉĞĐƟŽŶ� ĂŶĚ����������������

ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƚŚĞ�ĂƐƐĞƚ�/ŶƐƉĞĐƟŽŶ�WƌŽŐƌĂŵ�WŝůŽƚ�ǀŝĂ�ƵƐĞ�ŽĨ��ƌŽŶĞ�ƚĞĐŚŶŽůŽŐǇ 
n DĂŶĂŐĞ�ĐŽŵƉůŝĂŶĐĞ�ƉƌŽŐƌĂŵƐ�ƌĞůĂƚĞĚ�ƚŽ�ĐƌŽƐƐ�ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�&ĂƚƐ͕�Kŝů�Θ�'ƌĞĂƐĞ�;&K'Ϳ�ƉƌŽŐƌĂŵ͕�

ƉĞƌĨŽƌŵ�ĐƌŽƐƐ�ĐŽŶŶĞĐƟŽŶ� ŝŶƐƉĞĐƟŽŶ�ƐƵƌǀĞǇƐ�Ăƚ�ŶŽŶ-ƌĞƐŝĚĞŶƟĂů�ƉƌĞŵŝƐĞƐ�ĂŶĚ� ŝŵƉůĞŵĞŶƚ�ĮŶĞƐ�ĂŶĚ�
ĨĞĞƐ� 

 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ǀĂůǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽŐƌĂŵ�

ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ĨƵůů�ůŝĨĞ�ĞǆƉĞĐƚĂŶĐǇ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ƉĞƌĨŽƌŵ� ŝŶƐƉĞĐƟŽŶ� ƐĞƌǀŝĐĞƐ� ĨŽƌ� ůĂƌŐĞ� ǁĂƚĞƌ� ƐĞƌǀŝĐĞ� ĐŽŶŶĞĐƟŽŶƐ� ĂŶĚ� ƐƵƉƉŽƌƚ� ƐĞǁĞƌ�������������

ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ĂďĂŶĚŽŶŵĞŶƚƐ 
n �ǆƉĂŶĚ�ǁĂƚĞƌ�ŵĂŝŶ� ŝŶƐƉĞĐƟŽŶ͕��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�WƌŽŐƌĂŵ�ĂŶĚ�ĐĂƚŚŽĚŝĐ�ƉƌŽƚĞĐƟŽŶ� ŝŶƐƉĞĐƟŽŶ�

ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵ 
n /ŵƉůĞŵĞŶƚ�ŵŽďŝůĞ�ĐŽŵƉƵƟŶŐ�ƐŽůƵƟŽŶ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�Ăůů�ŽƉĞƌĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ 
n DĂŶĂŐĞ��ŽŵƉůŝĂŶĐĞ�WƌŽŐƌĂŵƐ�ƌĞůĂƚĞĚ�ƚŽ��ƌŽƐƐ��ŽŶŶĞĐƟŽŶƐ�ĂŶĚ�&ĂƚƐ͕�Kŝů�Θ�'ƌĞĂƐĞ�;&K'Ϳ�ƉƌŽŐƌĂŵ͕�

ƉĞƌĨŽƌŵ�ĐƌŽƐƐ�ĐŽŶŶĞĐƟŽŶ� ŝŶƐƉĞĐƟŽŶ�ƐƵƌǀĞǇƐ�Ăƚ�ŶŽŶ-ƌĞƐŝĚĞŶƟĂů�ƉƌĞŵŝƐĞƐ�ĂŶĚ� ŝŵƉůĞŵĞŶƚ�ĮŶĞƐ�ĂŶĚ�
ĨĞĞƐ� 

 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EĞǁ�>ĞĂĚ�^ĞƌǀŝĐĞ�ZĞƉůĂĐĞŵĞŶƚ�ďŝůů�ǁŝůů�ŝŵƉĂĐƚ�ďŽƚŚ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ĐĂƉŝƚĂů�ĞƋƵŝƉŵĞŶƚ 
n &ƵƌƚŚĞƌ�ĚĞĨĞƌƌĂůͬĚĞůĂǇ�ŽĨ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽũĞĐƚƐ�ǁŝůů�ƉŽƚĞŶƟĂůůǇ�ŝŶĐƌĞĂƐĞ�ŽǀĞƌƟŵĞ�ĂŶĚ�ŽƚŚĞƌ�

ŶŽƌŵĂů�ŽƉĞƌĂƟŽŶĂů�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĐŽƐƚƐ�� 
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/ŶƐƉĞĐƟŽŶ�ĂŶĚ 
DĂŝŶƚĞŶĂŶĐĞ 

�ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ 
ZĞƉĂŝƌ 

/ŶƐƉĞĐƚ�ƉƵďůŝĐ�ƐĞǁĞƌƐ�ĂŶĚ�ƐĞǁĞƌ�ůĂƚĞƌĂůƐ͖ 
  
�ůĞĂŶ�ƐĞǁĞƌƐ�ĂŶĚ�ŝŶůĞƚͬ�ŽƵƚůĞƚ�ƐƚƌƵĐƚƵƌĞƐ 

/ŶƐƚĂůů�ĂŶĚ�ƌĞƉĂŝƌ�ƐĞǁĞƌ�ŵĂŝŶƐ�ĂŶĚ�ƐĞǁĞƌ�ůĂƚĞƌĂůƐ͖ 
  
/ŶƐƚĂůů�ĂŶĚ�ƌĞƉĂŝƌ�ĐĂƚĐŚ�ďĂƐŝŶƐ 

DŽŶŝƚŽƌ�Θ��ŽŶƚƌŽů�KƉĞƌĂƟŽŶƐ͖ 
  
ZĞŵŽǀĂů�ŽĨ�ŇŽĂƚĂďůĞ�ĚĞďƌŝƐ 

ZĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�����������
ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƌĞŐƵůĂƌ�ĐĂƚĐŚ�ďĂƐŝŶƐ͕�ƐƚŽƌŵĐĞƉƚŽƌƐ͕�
ĂŶĚ�ŐƌĂƚĞ�ƉŽŶĚƐ 

�ŶĨŽƌĐĞŵĞŶƚ�ŽĨ�&ĂƚƐ͕�KŝůƐ�ĂŶĚ�'ƌĞĂƐĞ�;&K'Ϳ�����������������
ƌĞŵŽǀĂů�ƉƌŽŐƌĂŵ 
  
KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƐĞǁĞƌ�ƌĞŐƵůĂƚŽƌ�ƐƚƌƵĐƚƵƌĞƐ 

KǀĞƌƐĞĞƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƐƚŽƌŵ�ǁĂƚĞƌ�
ƐƚƌƵĐƚƵƌĞƐ͕�ĮůƚĞƌ�ďŝŽ-ƌĞƚĞŶƟŽŶ�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�
ĐĂƚĐŚ�ďĂƐŝŶƐ�ĐůĞĂŶŝŶŐ 
  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ ^ĞǁĞƌ�KƉĞƌĂƟŽŶƐ��� 
WhZWK^�͗ dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ŝƐ� ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƐĞǁĞƌ��������������

ƐǇƐƚĞŵ�ǁŚŝĐŚ�ĐŽůůĞĐƚƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚƐ�ǁĂƐƚĞǁĂƚĞƌ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŇŽǁƐ�ƚŽ�ƚƌĞĂƚŵĞŶƚ�ĂƌĞĂƐ�ĂŶĚ�
ĂƵƚŚŽƌŝǌĞĚ�ĚŝƐĐŚĂƌŐĞ�ƉŽŝŶƚƐ� 

D/^^/KE͗ dŽ� ƉĞƌĨŽƌŵ�ĞŶŐŝŶĞĞƌŝŶŐ� ƉůĂŶŶŝŶŐ �͕ ĚĞƐŝŐŶ �͕ ĂŶĚ� ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ĞǆĞĐƵƚĞ��������������
���tĂƚĞƌΖƐ� �ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ� ;�/WͿ �͖ ƚŽ�ƉƌŽǀŝĚĞ� ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ĂĚǀŝĐĞ� ƚŽ�ŽƉĞƌĂƟŶŐ�����
ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇΖƐ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ �͘�
dŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇΖƐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐǇƐƚĞŵƐ �͖ĂŶĚ�
ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐǇ� 
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�ĞƉĂƌƚŵĞŶƚ͗�^ĞǁĞƌ�KƉĞƌĂƟŽŶƐ����� 

�h�'�d� 
dŚĞ�Ψϭ͘ϱ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�ŝƐ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ���� 
ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�ŵĂŝŶůǇ�ĨŽƌ�ƐĞǁĞƌ�ƌĞƉĂŝƌƐ�ĂŶĚ�ŚĂƵůŝŶŐ�ĂŶĚ�ĚŝƐƉŽƐĂů�ŽĨ�Őƌŝƚ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĞǁĞƌƐ 

ΨϬϬϬ͛Ɛ  �&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ� 
&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϭϬ ϭϭϱ ϭϬϰ ϵϵ -ϱ -ϱй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϵϭ ϵϰ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϭϭ͕Ϭϵϯ �Ψϭϭ͕ϲϱϬ Ψϭϭ͕ϲϳϭ ���ΨϭϮ͕ϰϮϬ Ψϳϰϵ ϲй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ��������ϱϵϬ ϲϴϲ �������������ϱϱϴ �����������ϱϰϵ -ϵ -Ϯй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ��������-ϮϮ �����ϲϭϬ �������������ϲϲϵ �����������ϲϯϳ -ϯϮ -ϱй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϭ͕ϴϭϳ �����ϭ͕Ϭϵϵ ����������ϭ͕ϰϭϭ ��������Ϯ͕ϭϵϭ ϳϴϬ ϱϱй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �������������ϭϬ �����������Ϯϱ ϯϯ ϯϮ -ϭ -ϯй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ��������Ϯ͕ϯϵϰ �����Ϯ͕ϰϮϬ ���������Ϯ͕ϲϳϭ ��������ϯ͕ϰϬϴ ϳϯϳ Ϯϴй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϭϯ͕ϰϴϳ �Ψϭϰ͕ϬϳϬ �����Ψϭϰ͕ϯϰϮ ���Ψϭϱ͕ϴϮϵ Ψϭ͕ϰϴϳ ϭϬй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϭϵϳ ΨϮϬϬ ΨϮϮϱ ΨϮϲϬ Ψϯϱ ϭϲй 

�d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�dĂƌͲ
ŐĞƚƐ 

EƵŵďĞƌ�ŽĨ�ĐĂƚĐŚ�ďĂƐŝŶƐ�ĐůĞĂŶĞĚ�ĂŶŶƵĂůůǇ Ϯϵ͕ϯϭϱ Ϯϴ͕ϱϵϮ Ϯϳ͕ϱϬϬ Ϯϳ͕ϱϬϬ 

EƵŵďĞƌ�ŽĨ�ůĂƚĞƌĂůƐ�ŝŶǀĞƐƟŐĂƚĞĚͬƌĞůŝĞǀĞĚ�������������������
ĂŶŶƵĂůůǇ ϭ͕ϵϳϵ ϭ͕ϯϯϬ Ϯ͕ϬϬϬ Ϯ͕ϬϬϬ 
EƵŵďĞƌ�ŽĨ��ŇŽĂƚĂďůĞ�ĚĞďƌŝƐ�ƚŽŶŶĂŐĞ�ƌĞŵŽǀĞĚ�
ĨƌŽŵ�ƌŝǀĞƌƐ ϱϮϬ ϳϮϬ ϰϬϬ ϰϬϬ 
EƵŵďĞƌ�ŽĨ�ƐĞǁĞƌ�ůĂƚĞƌĂůƐ�ƌĞƉĂŝƌĞĚͬƌĞƉůĂĐĞĚ���������������
ĂŶŶƵĂůůǇ ϰϱϯ ϯϭϯ ϯϱϬ ϯϱϬ 

EƵŵďĞƌ�ŽĨ�ƐĞǁĞƌ�ŵĂŝŶ�ĂŶĚ�ůŝŶŝŶŐ�ĨŽŽƚĂŐĞ 
ƌĞƉĂŝƌĞĚͬƌĞƉůĂĐĞĚ�ĂŶŶƵĂůůǇ ϵϵ ϱϲ ϱϬϬ  ϱϬϬ 
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�ĞƉĂƌƚŵĞŶƚ͗�^ĞǁĞƌ�KƉĞƌĂƟŽŶƐ���� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ǀĂůƵĂƚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƌĞĚ�ǌŽŶĞ�ƐŵĂůů�ĚŝĂŵĞƚĞƌ�ƐĞǁĞƌ�ŝŶƐƉĞĐƟŽŶ�ƉƌŽũĞĐƚ�ĨŽƌ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ�

ŽĨ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽŶ�ŵĂŝŶůŝŶĞ�ƐĞǁĞƌƐ  
n �ŽůůĂďŽƌĂƚĞ� ǁŝƚŚ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶŐŝŶĞĞƌŝŶŐ� ^ĞƌǀŝĐĞƐ� ;��d^Ϳ� ĨŽƌ� ƌĞĚ� ǌŽŶĞ� ůĂƌŐĞ� ĚŝĂŵĞƚĞƌ� ƐĞǁĞƌ��������������

ŝŶƐƉĞĐƟŽŶ�ƉƌŽũĞĐƚ�ĨŽƌ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƐĞƌǀŝĐĞ�ůŝĨĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽŶ�ŵĂŝŶůŝŶĞ�ƐĞǁĞƌƐ  
n �ĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ĐŚĞŵŝĐĂů�ƌŽŽƚ�ĨŽĂŵŝŶŐ�ĐŽŶƚƌĂĐƚ�Ăƚ�ĐƌŝƟĐĂů�ůŽĐĂƟŽŶƐ  
n �ŽŶƟŶƵĞ�ƚŚĞ�&K'�ƉƌŽŐƌĂŵ�Ăƚ�ĐƌŝƟĐĂů�ůŽĐĂƟŽŶƐ  
n �ŽŶƟŶƵĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ĞīŽƌƚƐ�ǁŝƚŚ�����ůĞĂŶ�ZŝǀĞƌƐ�WƌŽŐƌĂŵ�ŽŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ŝŶƚĞƌĨĂĐĞ�

ǁŝƚŚ�ƐĞǁĞƌ�ŽƉĞƌĂƟŽŶƐ  
n �ŽŽƌĚŝŶĂƚĞ�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞǁĞƌ�^ĞƌǀŝĐĞƐ�;�^^Ϳ�ĐƌĞǁƐ�ǁŝƚŚ�

ĐŽŵƉůĞƚĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ŽŶ�����ůĞĂŶ�ZŝǀĞƌƐ�ƚƵŶŶĞů�ŝŶƐƚĂůůĂƟŽŶ  
n �ŽŶƟŶƵĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�^ĞǁĞƌ�>ĂƚĞƌĂůƐ�ƵƐŝŶŐ�dƌĞŶĐŚůĞƐƐ�dĞĐŚŶŽůŽŐŝĞƐ  
n �ŽŶƟŶƵĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƉŽŝŶƚ�ƉĂƚĐŚ�ƌĞƉĂŝƌ�ŽĨ�ŵĂŝŶůŝŶĞ�ƐĞǁĞƌ�ƵƐŝŶŐ�dƌĞŶĐŚůĞƐƐ�dĞĐŚŶŽůŽŐŝĞƐ  
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĐĂƚĐŚ�ďĂƐŝŶ�ŝŶǀĞŶƚŽƌǇ�ƵƐŝŶŐ�ƚŚĞ��ĂƚĐŚ��ĂƐŝŶ��ƉƉůŝĐĂƟŽŶ   
n tŽƌŬ�ǁŝƚŚ� ��d^� ƚŽ� ŝŵƉůĞŵĞŶƚ� ƉĞƌŵŝƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ�DƵŶŝĐŝƉĂů� ^ĞƉĂƌĂƚĞ� ^ƚŽƌŵ� ^ĞǁĞƌ� ^ǇƐƚĞŵ�

;D^ϰͿ�KƵƞĂůůƐ   
n WƌŽǀŝĚĞ�ŶĞǁ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĚŽĐŬ�ĨĂĐŝůŝƟĞƐ�ǁŚĞƌĞ�ƚŚĞ�ŇŽĂƚĂďůĞ�ĚĞďƌŝƐ�ƌĞŵŽǀĂů�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ůŽĐĂƚĞĚ�

ƉĞƌŵĂŶĞŶƚůǇ   
n WůĂŶ�ĨŽƌ�ƌĞůŽĐĂƟŽŶ�ƚŽ�ŶĞǁ��^^�ĐĂŵƉƵƐ   
n /ŵƉůĞŵĞŶƚ�ŝŶƐƉĞĐƟŽŶ�ƐĐŚĞĚƵůĞ�ĨŽƌ�D^ϰ�^ĞǁĞƌ�KƵƞĂůůƐ� 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ�ĐŚĞŵŝĐĂů�ƌŽŽƚ�ĨŽĂŵŝŶŐ�ĐŽŶƚƌĂĐƚ�Ăƚ�ƉƌŽďůĞŵĂƟĐ�ůŽĐĂƟŽŶƐ  
n �ƐƐĞƐƐ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƌĞĚ�ǌŽŶĞ�ƐŵĂůů�ĚŝĂŵĞƚĞƌ�ƐĞǁĞƌ�ŝŶƐƉĞĐƟŽŶ�ƉƌŽũĞĐƚ 
n �ŽŶƟŶƵĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƉŽŝŶƚ�ƉĂƚĐŚ�ƌĞƉĂŝƌ�ŽĨ�ŵĂŝŶůŝŶĞ�ƐĞǁĞƌ�ƵƐŝŶŐ�dƌĞŶĐŚůĞƐƐ�dĞĐŚŶŽůŽŐŝĞƐ  
n �ŽŶƟŶƵĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�^ĞǁĞƌ�>ĂƚĞƌĂůƐ�ƵƐŝŶŐ�dƌĞŶĐŚůĞƐƐ�dĞĐŚŶŽůŽŐŝĞƐ  
n �ŽŶƟŶƵĞ�ĞǀĂůƵĂƟŶŐ�ĞŵĞƌŐŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĨŽƌ�ĐŽŶĚŝƟŽŶĂů�ĂƉƉůŝĐĂƟŽŶƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ĐŽƐƚ�ĞĸĐŝĞŶĐǇ�

ǁŝƚŚ�ƚŚĞ�ƌĞƉĂŝƌ�ŽĨ�ŽƵƌ�ƐĞǁĞƌ�ƐǇƐƚĞŵ   
n �ŽŽƌĚŝŶĂƚĞ� ŝŶƐƉĞĐƟŽŶ� ĂŶĚ� ƚƌĂŝŶŝŶŐ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĨŽƌ� �^^� ĐƌĞǁƐ� ǁŝƚŚ� ĐŽŵƉůĞƚĞĚ� ƐƚƌƵĐƚƵƌĞƐ� ŽŶ��������������

����ůĞĂŶ�ZŝǀĞƌƐ�ƚƵŶŶĞů�ŝŶƐƚĂůůĂƟŽŶ  
n �ŽŶƟŶƵĞ�ƚŽ�ĂŶĂůǇǌĞ�ĐĂƚĐŚ�ďĂƐŝŶ�ĚĂƚĂ�ƚŽ�ĚĞƚĞƌŵŝŶĞ��ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐůĞĂŶŝŶŐ�  
n �ŽŶƟŶƵĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŶĞǁ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĚŽĐŬ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�ŇŽĂƚĂďůĞ�ĚĞďƌŝƐ�ƌĞŵŽǀĂů�ƉƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�D^ϰ�^ĞǁĞƌ�KƵƞĂůůƐ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n ZĞĐƌƵŝƚ�ĂŶĚ�ƚƌĂŝŶ�ĂĚĚŝƟŽŶĂů�ƉĞƌƐŽŶŶĞů�ƚŽ� ŝŶƐƉĞĐƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ŶĞǁ�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ƐƚƌƵĐƚƵƌĞƐ�ŽŶ�ƚŚĞ�

�ůĞĂŶ�ZŝǀĞƌƐ�ƚƵŶŶĞůƐ   
n KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŶĞǁ��ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ�;�^KͿ�ƚƵŶŶĞůƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ŽŶ�ƚŚĞ�

ŵĂŝŶůŝŶĞ�ƐĞǁĞƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽũĞĐƚƐ  
n KƉĞƌĂƟŶŐ� ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ� ĐŽƐƚƐ� ĨƌŽŵ� ĂĚĚŝƟŽŶĂů� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĐĂƚĐŚ� ďĂƐŝŶƐ� ŝŶƐƚĂůůĞĚ� ďǇ� �ŝƐƚƌŝĐƚ���������

�ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�;��KdͿ� 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϯϲ  

WƵŵƉŝŶŐ� 
KƉĞƌĂƟŽŶƐ 

^�����WƌŽĐĞƐƐ 
�ŽŶƚƌŽů DĂŝŶƚĞŶĂŶĐĞ 

WŽƚŽŵĂĐ� 
/ŶƚĞƌĐĞƉƚŽƌ 

KĸĐĞ�ŽĨ�ƚŚĞ� 
�ŝƌĞĐƚŽƌ 

KƉĞƌĂƚĞ�tĂƚĞƌ͕��������������
^ĞǁĞƌ͕�ĂŶĚ��������������������
^ƚŽƌŵǁĂƚĞƌ�WƵŵƉŝŶŐ�
^ƚĂƟŽŶƐ͕�tĂƚĞƌ�^ƚŽƌĂŐĞ�
&ĂĐŝůŝƟĞƐ�ĂŶĚ�tĂƚĞƌ�
dŽǁĞƌƐ 

KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
^ƵƉĞƌǀŝƐŽƌǇ��ŽŶƚƌŽů�ĂŶĚ�
�ĂƚĂ��ĐƋƵŝƐŝƟŽŶ�;^����Ϳ�
ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ͕��������������
�ƉƉůŝĐĂƟŽŶƐ͕�,ĂƌĚǁĂƌĞ�
ĂŶĚ�EĞƚǁŽƌŬ�^ƵƉƉŽƌƚ 

WůĂŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�
ĐŽƌƌĞĐƟǀĞ͕���������������
ĞŵĞƌŐĞŶĐǇ͕����������������
ƉƌĞǀĞŶƟǀĞ͕�ĂŶĚ����������
ƉƌĞĚŝĐƟǀĞ������������
ŵĂŝŶƚĞŶĂŶĐĞ�ĨŽƌ�
ƉƵŵƉ�ƐƚĂƟŽŶƐ 

KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
WŽƚŽŵĂĐ�/ŶƚĞƌĐĞƉƚŽƌ�
;W/Ϳ��^ĞǁĞƌ 

�ŝƌĞĐƚƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�����
WƵŵƉŝŶŐ�KƉĞƌĂƟŽŶƐ 

ZĞŵŽǀĞ�ƐĐƌĞĞŶŝŶŐƐ�ĂŶĚ�
ĚĞďƌŝƐ�ĨƌŽŵ�ƉƵŵƉ�������������
ƐƚĂƟŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�
ǁŽƌŬ�ŽƌĚĞƌ�ĨŽƌ������������������
ĞƋƵŝƉŵĞŶƚ�ŝŶ�ŶĞĞĚ�ŽĨ�
ƌĞƉĂŝƌ 

KƉĞƌĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ăůů�
ƉƌŽĐĞƐƐ�ŝŶƐƚƌƵŵĞŶƚĂƟŽŶ�
ĂŶĚ�ĐŽŶƚƌŽůƐ͕�ŝŶĐůƵĚŝŶŐ�
ĐŽŵƉůĞƟŽŶ�ŽĨ�Ăůů�ƌĞůĂƚĞĚ�
ƉƌĞǀĞŶƚĂƟǀĞ�ĂŶĚ�����������������
ĐŽƌƌĞĐƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ 

DĂŝŶƚĂŝŶ͕������������������
ƚƌŽƵďůĞƐŚŽŽƚ͕�ĂŶĚ�
ƌĞƉĂŝƌ�ŵĞĐŚĂŶŝĐĂů�
ĂŶĚ�ĞůĞĐƚƌŝĐĂů������������
ƉƌŽĐĞƐƐ�ƐǇƐƚĞŵƐ�ĂŶĚ��������������
ĞƋƵŝƉŵĞŶƚ 

KƉĞƌĂƚĞ�ĂŶĚ��������������
ŵĂŝŶƚĂŝŶ�W/�&ůŽǁ��������������
DĞƚĞƌƐ�ĂŶĚ�ŽĚŽƌ�ĐŽŶͲ
ƚƌŽů�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�
ŵĂŶŚŽůĞƐ 
  

WůĂŶƐ�ĂŶĚ�ŵĂŶĂŐĞƐ�ƚŚĞ��������������
ĐĂƉŝƚĂů�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ���������������
ŽƉĞƌĂƟŶŐ�ĨƵŶĚƐ 
  

WƌĞƉĂƌĞ�ŵĂŶĂŐĞŵĞŶƚ�
ƌĞƉŽƌƚƐ�ĨŽƌ��ŽŵƉůŝĂŶĐĞ�
WĞƌĨŽƌŵ�^ƚŽƌŵǁĂƚĞƌ�
WŽůůƵƟŽŶ�WƌĞǀĞŶƟŽŶ�
WůĂŶ�ŝŶƐƉĞĐƟŽŶƐ�ĂŶĚ�������������
ƌĞƉŽƌƚƐ 

&ĂĐŝůŝƚĂƚĞ͕�ĐŽŵƉŝůĞ�ĂŶĚ�
ĂĚŵŝŶŝƐƚĞƌ��ŽŶƐĞŶƚ����������
�ĞĐƌĞĞ�ƌĞƉŽƌƟŶŐ͖ 
  
�ĚŵŝŶŝƐƚĞƌ�ĂŶĚ�ŵĂŶĂŐĞ�
ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�����������
ƐƉĞĐŝĂů�ƉƌŽũĞĐƚƐ�ĨŽƌ��������������
ĚĞƉĂƌƚŵĞŶƚ 

WůĂŶ͕�ƐĐŚĞĚƵůĞ͕�ĂŶĚ�
ƉĞƌĨŽƌŵ�ĐŽŶĚŝƟŽŶ�
ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�������������
ƉƌŽĐĞƐƐ�ĞƋƵŝƉŵĞŶƚ͕�
ŝŶĐůƵĚŝŶŐ�ǀŝďƌĂƟŽŶ͕�
ŝŶĨƌĂƌĞĚ͕�ĂŶĚ�Žŝů��
ĂŶĂůǇƐŝƐ 

DĂŶĂŐĞ�DŝƐƐ�hƟůŝƚǇ�
ƐĞƌǀŝĐĞ�ŝŶ�sŝƌŐŝŶŝĂ�ĂŶĚ�
DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�
ŝŶ�DĂƌǇůĂŶĚ͖ 
DŽŶŝƚŽƌ�ZŝŐŚƚ-ŽĨ-tĂǇ�
ƚŽ�ŵĂŝŶƚĂŝŶ�ŝŶƚĞŐƌŝƚǇ�
ĂŶĚ�ƉƌĞǀĞŶƚ�����������������
ĞŶĐƌŽĂĐŚŵĞŶƚ 

DĂŶĂŐĞ�DĂǆŝŵŽ��������������
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƉĞƌĨŽƌŵ�
ƌĞǀŝĞǁƐ�ƚŽ�ĞǀĂůƵĂƚĞ��������������
ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ŵĞƚŚŽĚƐ�
ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ĂƐƐĞƚ��������������
ŵĂŶĂŐĞŵĞŶƚ͕�ƵƉƟŵĞ͕�
DĞĂŶ�dŝŵĞ�ƚŽ�ZĞƉĂŝƌ�
;DddZͿ͕�ĂŶĚ�DĞĂŶ�dŝŵĞ�
�ĞƚǁĞĞŶ�&ĂŝůƵƌĞƐ�;Dd�&Ϳ�
ŵĞƚƌŝĐƐ 

/ŶƐƉĞĐƚ�ŝŶŇĂƚĂďůĞ�ĚĂŵƐ�
ƚŽ�ŵĂŝŶƚĂŝŶ�ƉƌŽƉĞƌ�
ĨƵŶĐƟŽŶ�ĚƵƌŝŶŐ�ƌĂŝŶ�
ĞǀĞŶƚƐ 

�ŶƐƵƌĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�^����͕�
ĚŝƐĂƐƚĞƌ�ZĞĐŽǀĞƌǇ����������������
WůĂŶŶŝŶŐ͕�/ŵƉůĞŵĞŶƚĂƟŽŶ�
ĂŶĚ�dĞƐƟŶŐ 
  

WĞƌĨŽƌŵ��ĂƉŝƚĂů�����������
/ŵƉƌŽǀĞŵĞŶƚ����������
WƌŽŐƌĂŵ�;�/WͿ�ƉƌŽũĞĐƚ�
ƌĞǀŝĞǁ�ĚƵƌŝŶŐ�����������
ƉůĂŶŶŝŶŐ͕�ĚĞƐŝŐŶ�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂŐĞƐ 

ZĞǀŝĞǁ�ĐŽŶƐƵůƚĂŶƚƐ�
ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ�ƉůĂŶƐ͕����������������������������
ƐƉĞĐŝĮĐĂƟŽŶƐ͕������������
ĚĞƐŝŐŶƐ�ĨŽƌ�������������
ĐŽŵƉůŝĂŶĐĞ�ƚŽ��������������
ƐƚĂŶĚĂƌĚƐ 

DĂŶĂŐĞ͕�ĚĞǀĞůŽƉ͕��������������
/ŵƉůĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ZĞůŝĂďŝůŝƚǇ��ĞŶƚĞƌĞĚ�
DĂŝŶƚĞŶĂŶĐĞ�;Z�DͿ͕�ZŽŽƚ�
�ĂƵƐĞ͕�&ĂŝůƵƌĞ�DŽĚĞ�ĂŶĚ�
�īĞĐƚƐ��ŶĂůǇƐŝƐ�;&D��Ϳ�
ƉƌŽŐƌĂŵƐ 

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ WƵŵƉŝŶŐ�KƉĞƌĂƟŽŶƐ�� 
WhZWK^�͗ dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ����tĂƚĞƌ�ŽƉĞƌĂƚĞƐ�ĂŶĚ�ĚĞůŝǀĞƌƐ�ĐůĞĂŶ͕�

ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƚŽ� ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ĞĸĐŝĞŶƚ�ŇŽǁƐ�ŽĨ�ƐĞǁĞƌ�ĞŋƵĞŶƚ�ƚŽ�
�ůƵĞ�WůĂŝŶƐ� 

D/^^/KE͗ dŽ� ƉƌŽǀŝĚĞ� ƌĞƐŝůŝĞŶƚ� ĚĞůŝǀĞƌǇ� ŽĨ� ǁĂƚĞƌ� ĚŝƐƚƌŝďƵƟŽŶ� ĂŶĚ� ƐĞǁĞƌ� ƉƵŵƉŝŶŐ� ƐĞƌǀŝĐĞƐ� ĞǀĞƌǇ�������������
ŵŝŶƵƚĞ�ŽĨ�ĞǀĞƌǇ�ĚĂǇ 
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�ĞƉĂƌƚŵĞŶƚ͗�WƵŵƉŝŶŐ�KƉĞƌĂƟŽŶƐ����� 

�h�'�d� 
dŚĞ� ΨϯϮ͘ϱ�ŵŝůůŝŽŶ�ĚĞĐƌĞĂƐĞ� ŝŶ� &z�ϮϬϮϬ� ĐŽŵƉĂƌĞĚ� ƚŽ� &z� ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ŵĂŝŶůǇ� ĨŽƌ� ƌĞĂůůŽĐĂƟŽŶ�ŽĨ�ǁĂƚĞƌ��������������
ƉƵƌĐŚĂƐĞƐ� ƚŽ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ� ŽĨ� tĂƚĞƌ� KƉĞƌĂƟŽŶƐ͕� KĸĐĞ� ŽĨ� �ŵĞƌŐĞŶĐǇ� DĂŶĂŐĞŵĞŶƚ� ;K�DͿ� ĂŶĚ�����������������������
ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ� 

ΨϬϬϬ͛Ɛ  �&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ 
�&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ sĂƌŝĂŶĐĞ й 
,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϴϵ ϴϴ ϵϬ ϳϴ -ϭϮ -ϭϱй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϵϴ ϴϰ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���ΨϭϬ͕ϭϰϳ �Ψϭϭ͕ϭϱϰ Ψϭϭ͕Ϯϳϲ ���ΨϭϬ͕ϯϴϵ -Ψϴϴϳ -ϴй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �������ϭ͕ϰϯϵ ���������ϲϲϰ ������������ϳϰϯ ����������ϳϯϳ -ϲ -ϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �������ϰ͕ϭϰϰ �����ϰ͕ϱϯϲ ��������ϯ͕ϵϲϱ ��������ϯ͕ϵϲϬ -ϱ Ϭй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ �������ϯ͕ϴϲϰ �����ϯ͕ϵϵϰ ���������
ϰ͕ϱϬϴ 

��������ϯ͕ϰϯϴ -ϭ͕ϬϳϬ -Ϯϰй 

  tĂƚĞƌ�WƵƌĐŚĂƐĞƐ Ϯϲ͕ϳϵϲ Ϯϴ͕ϯϱϳ ϯϬ͕ϱϮϬ   -ϯϬ͕ϱϮϬ -ϭϬϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �����������ϭϴϱ �����������ϳϱ ϴϭ ϵϭ ϭϬ ϭϮй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ �����ϯϲ͕ϰϮϳ ���ϯϳ͕ϲϮϲ ������ϯϵ͕ϴϭϲ ��������ϴ͕ϮϮϲ -ϯϭ͕ϱϵϬ -ϳϵй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ���Ψϰϲ͕ϱϳϰ �Ψϰϴ͕ϳϴϬ ����Ψϱϭ͕Ϭϵϯ ���Ψϭϴ͕ϲϭϲ -ΨϯϮ͕ϰϳϳ -ϲϰй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϭ͕ϵϴϲ ΨϮ͕Ϭϯϰ Ψϭ͕ϳϬϬ Ψϭ͕ϳϬϬ ΨϬ Ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

�ƌŝƟĐĂů��ƋƵŝƉŵĞŶƚ��ǀĂŝůĂďŝůŝƚǇ�;ϵϱйͿ ϵϴй ϵϱй ϵϱй ϵϱй 
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�ĞƉĂƌƚŵĞŶƚ͗�WƵŵƉŝŶŐ�KƉĞƌĂƟŽŶƐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ĞǀĞůŽƉ� ĂŶĚ� ƌĞƉŽƌƚ� ŬĞǇ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶĚŝĐĂƚŽƌƐ͕� ŝ͘Ğ͘� �ǀĂŝůĂďŝůŝƚǇ� ŽĨ� ĐƌŝƟĐĂů� ƉƌŽĐĞƐƐ� ĂƐƐĞƚƐ� ;WƵŵƉƐͬ

^ĐƌĞĞŶƐͿ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ǀŝƐŝďŝůŝƚǇ 
n /ŵƉůĞŵĞŶƚ� ŵĂŝŶƚĞŶĂŶĐĞ� ƌĞůŝĂďŝůŝƚǇ� ƉƌŽŐƌĂŵƐ� -� Žŝů� ĂŶĂůǇƐŝƐ͕� ƚŚĞƌŵŽŐƌĂƉŚǇ͕� ǀŝďƌĂƟŽŶ� ĂŶĂůǇƐŝƐ͕� ĂŶĚ������

ƵůƚƌĂ�ƐŽƵŶĚ 
n �ŽŶƟŶƵĞ� ZĞůŝĂďŝůŝƚǇ� �ĞŶƚĞƌĞĚ� DĂŶĂŐĞŵĞŶƚ� ;Z�DͿ� ĨŽƌ� �^K� ƐŝƚĞƐ͕� ŝŶŇĂƚĂďůĞ� ĚĂŵƐ͕� ĂŶĚ� ƉƵŵƉŝŶŐ�����������������

ƐƚĂƟŽŶƐ 
n /ŶĐƌĞĂƐĞ�ƐĂĨĞƚǇ�ĂǁĂƌĞŶĞƐƐ�ŚŝŐŚůŝŐŚƟŶŐ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ĚĂŝůǇ�ĂŵŽŶŐ�ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ͕�ŝŶƚĞƌŶĂů͕�ĞǆƚĞƌŶĂů�

ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ 
n KƉĞƌĂƚĞ� tĂƚĞƌ� WƵŵƉŝŶŐ� ^ƚĂƟŽŶƐ͕� ZĞƐĞƌǀŽŝƌƐ� ĂŶĚ� ^ƚŽƌĂŐĞ� dĂŶŬƐ� ǁŝƚŚŝŶ� ƚŚĞ� ƌĞŐƵůĂƟŽŶƐ� ŽĨ� ^ĂĨĞ�����������

�ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ͕�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŽĨ����tĂƚĞƌ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ 
n KƉĞƌĂƚĞ� ^ĞǁĞƌ� WƵŵƉŝŶŐ� ^ƚĂƟŽŶƐ͕� ^ƚŽƌŵ� ǁĂƚĞƌ� WƵŵƉŝŶŐ� ^ƚĂƟŽŶƐ͕� /ŶŇĂƚĂďůĞ� �ĂŵƐ͕� ǁŝƚŚŝŶ� ƚŚĞ�����������������

ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�WŽůůƵƟŽŶ��ŝƐĐŚĂƌŐĞ��ůŝŵŝŶĂƟŽŶ�^ǇƐƚĞŵ�;EW��^Ϳ�WĞƌŵŝƚ͕�ƚŚĞ�DƵŶŝĐŝƉĂů�
^ĞƉĂƌĂƚĞ�^ƚŽƌŵ�tĂƚĞƌ�^ĞǁĞƌ�^ǇƐƚĞŵ�;D^ϰͿ�WĞƌŵŝƚ�ĂŶĚ����tĂƚĞƌ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƟŶŐ�WƌŽĐĞĚƵƌĞƐ 

n KƉĞƌĂƚĞ�Ăůů�ŽĚŽƌ�ĐŽŶƚƌŽů�ĨĂĐŝůŝƟĞƐ�ĂůŽŶŐ�ƚŚĞ�WŽƚŽŵĂĐ�/ŶƚĞƌĐĞƉƚŽƌ�ĂŶĚ�Ăƚ�^ĞǁĞƌ�WƵŵƉŝŶŐ�^ƚĂƟŽŶƐ�ĂŶĚ�
ĞŶƐƵƌĞ� ƉƌŽƉĞƌ� ĂŶĚ� ƐĂĨĞ� ŽƉĞƌĂƟŽŶ� ďǇ� ƌĞŵŽƚĞ� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ǀĂƌŝŽƵƐ� ƉĂƌĂŵĞƚĞƌƐ� ƚŚƌŽƵŐŚ� ƚŚĞ������������������������
^ƵƉĞƌǀŝƐŽƌǇ��ŽŶƚƌŽů�ĂŶĚ��ĂƚĂ��ĐƋƵŝƐŝƟŽŶ�;^����Ϳ�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ� 

n tŽƌŬ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�^ĞƌǀŝĐĞƐ�;��d^Ϳ�ƚŽ�ĚĞƐŝŐŶ͕�ŝŵƉůĞŵĞŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ�
ĨƵůůǇ�ĂƵƚŽŵĂƚĞ�ƐƚŽƌŵ�ǁĂƚĞƌ�ƉƵŵƉ�ƐƚĂƟŽŶƐ 

n �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ���d^ͬ�ůĞĂŶ�ZŝǀĞƌƐ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶŝŶŐͬŽƉĞƌĂƟŶŐ�ŽĨ�ŶĞǁ�ĨĂĐŝůŝƟĞƐ� 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ͕�ŝ͘Ğ͘�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐƌŝƟĐĂů�ƉƌŽĐĞƐƐ�ĂƐƐĞƚƐ�;WƵŵƉƐͬ

^ĐƌĞĞŶƐͿ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ǀŝƐŝďŝůŝƚǇ 
n �ŽŶƟŶƵĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞůŝĂďŝůŝƚǇ�ƉƌŽŐƌĂŵƐ�-�Žŝů�ĂŶĂůǇƐŝƐ͕�

ƚŚĞƌŵŽŐƌĂƉŚǇ͕�ǀŝďƌĂƟŽŶ�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ƵůƚƌĂ�ƐŽƵŶĚ 
n �ŽŶƟŶƵĞ� ƌĞůŝĂďŝůŝƚǇ� ĐĞŶƚĞƌĞĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ĨŽƌ� ƐĞǁĞƌ� ƉƵŵƉŝŶŐ� ƐƚĂƟŽŶƐ� ĂŶĚ� ĚŽĐƵŵĞŶƚĂƟŽŶ� ŽĨ� Ăůů�

ǁŽƌŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ŵĂŝŶƚĂŝŶ� ƐĂĨĞƚǇ� ĂǁĂƌĞŶĞƐƐ� ŚŝŐŚůŝŐŚƟŶŐ� ďĞƐƚ� ƉƌĂĐƟĐĞ� ĚĂŝůǇ� ĂŵŽŶŐ� ŽƵƌ� ĚĞƉĂƌƚŵĞŶƚ͕�������������

ŝŶƚĞƌŶĂů͕�ĞǆƚĞƌŶĂů�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ŽƉĞƌĂƚĞ� ĂŶĚ� ŵĂŝŶƚĂŝŶ� Ăůů� ĨĂĐŝůŝƟĞƐ� ŝŶ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƌĞŐƵůĂƚŽƌǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕����������������������

���tĂƚĞƌ͛Ɛ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n �ĞůĂǇ�ŝŶ��/W�ƉƌŽũĞĐƚƐ�ĂƌĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƉĂŝƌƐ�ƐƵĐŚ�ĂƐ�ŵĂŝŶ�ƉƵŵƉ�ƐƚĂƟŽŶ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�

ƉƵŵƉ�ƐƚĂƟŽŶƐ�ƌĞƉĂŝƌƐ 
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�ĞƐŝŐŶ �ŶŐŝŶĞĞƌŝŶŐ�
DĂŶĂŐĞŵĞŶƚ 

WůĂŶŶŝŶŐ tĂƚĞƌ�Θ�^ĞǁĞƌ�
�ŽŶƐƚƌƵĐƟŽŶ 

�ƐƐĞƚ� 
DĂŶĂŐĞŵĞŶƚ 

YƵĂůŝƚǇ� 
DĂŶĂŐĞŵĞŶƚ 

�ĞƐŝŐŶ�ůŝŶĞĂƌ�
ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�
;ǁĂƚĞƌ�ĂŶĚ��
ƐĞǁĞƌͿ�ĂŶĚ���
ƐƵƉƉŽƌƚ�������������
ĐŽŶƐƚƌƵĐƟŽŶ�
ĞīŽƌƚƐ 

DĂŶĂŐĞ�ĂŶĚ�
ƚƌĂĐŬ�ƚŚĞ��ĂƉŝƚĂů�
/ŵƉƌŽǀĞŵĞŶƚ�
WůĂŶ�;�/WͿ 
 

�ĞǀĞůŽƉ�ĂŶĚ�
ŵĂŝŶƚĂŝŶ�ƚŚĞ�
ǁĂƚĞƌ�ĂŶĚ�
ƐĞǁĞƌ������������
ŚǇĚƌĂƵůŝĐ��
ŵŽĚĞůƐ 

  

�ĚŵŝŶŝƐƚĞƌ��������������
ĐŽŶƚƌĂĐƚƐ�ĨŽƌ�ŶĞǁ�
ĐŽŶƐƚƌƵĐƟŽŶ͕����������
ŵĂũŽƌ�ƌĞƉĂŝƌ�ĂŶĚ�
ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ���
ǁĂƚĞƌ�Θ�ƐĞǁĞƌ�
ƐǇƐƚĞŵƐ�ĂŶĚ���������������
ĨĂĐŝůŝƟĞƐ 

�ĞǀĞůŽƉ͕����������������
ŝŵƉůĞŵĞŶƚ�ĂŶĚ�
ŽǀĞƌƐĞĞ��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ�
WƌŽŐƌĂŵ 

  

�ĞǀĞůŽƉ͕���������
ŝŵƉůĞŵĞŶƚ͕�
ĂŶĚ�ŵŽŶŝƚŽƌ�Ăůů�
ĂƐƉĞĐƚƐ�ŽĨ�����������
ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�
YƵĂůŝƚǇ��������
DĂŶĂŐĞŵĞŶƚ�
^ǇƐƚĞŵ�;YD^Ϳ  

�ĞǀĞůŽƉ�Ăůů�
^ŵĂůů��ŝĂŵĞƚĞƌ�
tĂƚĞƌ�ŵĂŝŶƐ�
ĂŶĚ�ƐĞůĞĐƚ����������
^ĞǁĞƌ������������
ZĞŚĂďŝůŝƚĂƟŽŶ�
ĚĞƐŝŐŶƐ 

�ŶƐƵƌĞ�ĐŽŶƚƌĂĐƚ�
ĚŽĐƵŵĞŶƚƐ�
ĐŽŵƉůǇ�ǁŝƚŚ����
tĂƚĞƌ�ĂŶĚ��������������
�ŶǀŝƌŽŶŵĞŶƚĂů�
WƌŽƚĞĐƟŽŶ�
�ŐĞŶĐǇ�;�W�Ϳ�
ƉƌŽĐƵƌĞŵĞŶƚ�
ƌĞŐƵůĂƟŽŶƐ 

�ĞǀĞůŽƉ�ƚŚĞ�ϭϬ
-ǇĞĂƌ��/W�ĨŽƌ�Ăůů�
ǁĂƚĞƌ�ĂŶĚ�
ƐĞǁĞƌ�ƐǇƐƚĞŵ��������������
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ 
  

/ŶƐƉĞĐƚ�������������������������
ĐŽŶƐƚƌƵĐƟŽŶ͖�
DĂŶĂŐĞ�ĐƌŝƟĐĂů�
ĐƵƐƚŽŵĞƌ������������������
ĐŽŶĐĞƌŶƐ�ĂƐ���������������
ŶĞĐĞƐƐĂƌǇ�ǁŝƚŚ�
ŐŽǀĞƌŶŵĞŶƚ��������������
ůĞĂĚĞƌƐŚŝƉ 

�ŶƐƵƌĞ�ĂƐƐĞƚ�
ŵĂŶĂŐĞŵĞŶƚ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�
ƉƌĂĐƟĐĞƐ�ĂƌĞ�
ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�
ďĞŝŶŐ�ĨŽůůŽǁĞĚ 

>ĞĂĚ�ƚŚĞ�YD^�
ŝŶƚĞŐƌĂƟŽŶ�ĂŶĚ�
ƚƌĂŝŶŝŶŐ�ǁŝƚŚŝŶ�
ƚŚĞ���������������������������
ĚĞƉĂƌƚŵĞŶƚ 

DĂŶĂŐĞ�ŽƵƚƐŝĚĞ�
ƉƌŽĨĞƐƐŝŽŶĂů��
ĞŶŐŝŶĞĞƌŝŶŐ�
ĐŽŶƐƵůƟŶŐ�ĮƌŵƐ 

DĂŶĂŐĞ���d^�
ĞŶŐŝŶĞĞƌŝŶŐ��
ƐǇƐƚĞŵƐ����������
ŚĂƌĚǁĂƌĞͬ�����������
ƐŽŌǁĂƌĞ 

WƌĞƉĂƌĞ�ǁĂƚĞƌ�
ĂŶĚ�ƐĞǁĞƌ�
ŵĂƐƚĞƌ�ƉůĂŶƐ 

Y�ͬY��/ŶƐƉĞĐƟŽŶ�
ŽĨ�WƌĞĐĂƐƚ������������
ƐƚƌƵĐƚƵƌĞƐ 
  

 
  

�ŶƐƵƌĞ���������������
ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�ƋƵĂůŝƚǇ�
ƉůĂŶƐ�ĂŶĚ����
tĂƚĞƌ�����������������
^ƚĂŶĚĂƌĚƐ 
  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ �ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ� 
WhZWK^�͗ dŽ� ƉĞƌĨŽƌŵ� ĞŶŐŝŶĞĞƌŝŶŐ� ƉůĂŶŶŝŶŐ͕� ĚĞƐŝŐŶ͕� ĂŶĚ� ĐŽŶƐƚƌƵĐƟŽŶ� ŵĂŶĂŐĞŵĞŶƚ� ŶĞĐĞƐƐĂƌǇ� ƚŽ�������������

ĞǆĞĐƵƚĞ����tĂƚĞƌΖƐ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ�;�/WͿ� 

D/^^/KE͗ dŽ� ƉƌŽǀŝĚĞ� ĂƐƐŝƐƚĂŶĐĞ� ĂŶĚ� ĂĚǀŝĐĞ� ƚŽ� ŽƉĞƌĂƟŶŐ� ĚĞƉĂƌƚŵĞŶƚƐ� ĂŶĚ� ŵĂŶĂŐĞŵĞŶƚ� ŽŶ�������������������
ĞŶŐŝŶĞĞƌŝŶŐ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇΖƐ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͘��dŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ĞŶŐŝŶĞĞƌŝŶŐ� ĚŽĐƵŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇΖƐ� ĨĂĐŝůŝƟĞƐ� ĂŶĚ� ƐǇƐƚĞŵƐ͖� ĂŶĚ� ƚŽ� ĂƐƐŝƐƚ� ƚŚĞ�����������
�ƵƚŚŽƌŝƚǇ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐǇ 
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�ĞƉĂƌƚŵĞŶƚ͗��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ����� 

�h�'�d� 
dŚĞ�ΨϬ͘Ϯ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�ŝƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�
ĨŽƌ�ĂƐ-ďƵŝůƚƐ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ŽīƐĞƚ�ďǇ�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϲϲ ϭϲϲ ϭϱϬ ϭϯϱ -ϭϱ -ϭϬй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϱϮ ϭϮϳ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϮϮ͕ϭϬϮ ΨϮϭ͕ϲϮϭ ΨϮϭ͕ϵϴϵ ΨϮϭ͕ϰϯϯ -Ψϱϱϲ -ϯй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ϭϳϲ ϭϮϳ ϭϵϯ ϭϰϱ -ϰϴ -Ϯϱй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϰϯϵ ϰϵϲ ϲϯϲ ϱϭϳ -ϭϭϵ -ϭϵй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ Ϯ͕ϯϮϳ Ϯ͕Ϯϱϴ ϭ͕ϵϭϬ Ϯ͕ϳϵϮ ϴϴϮ ϰϲй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ϴϮ ϯϴ ϲϮ ϳϱ ϭϯ Ϯϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϯ͕ϬϮϱ Ϯ͕ϵϭϵ Ϯ͕ϴϬϮ ϯ͕ϱϮϵ ϳϮϳ Ϯϲй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ΨϮϱ͕ϭϮϲ ΨϮϰ͕ϱϰϬ ΨϮϰ͕ϳϵϬ ΨϮϰ͕ϵϲϮ Ψϭϳϭ ϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϭϯϮ   ΨϮϬ ΨϮϬ ΨϬ Ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

WĞƌĐĞŶƚĂŐĞ�ŽĨ�<W/͛Ɛ��ŽŵƉůĞƚĞĚ �ϴϬй �ϴϬй �ϴϬй �ϴϬй 

hƐĞ�ϭϬϬй�ŽĨ��ůĞĂŶ�tĂƚĞƌ��Đƚ�ŐƌĂŶƚ�ĨƵŶĚƐ �ϭϬϬй �ϭϬϬй �ϭϬϬй �ϭϬϬй 

hƐĞ�ϭϬϬй�ŽĨ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�ŐƌĂŶƚ�ĨƵŶĚƐ �ϭϬϬй �ϭϬϬй �ϭϬϬй �ϭϬϬй 
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�ĞƉĂƌƚŵĞŶƚ͗��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚŽ�ǀĂůŝĚĂƚĞ�ĂŶĚ�ƉƌŝŽƌŝƟǌĞ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ�;�/WͿ�ƉƌŽũĞĐƚƐ�ƵƐŝŶŐ�ƚŚĞ�ĞŶƚĞƌƉƌŝƐĞ�

�ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�&ƌĂŵĞǁŽƌŬ 
n >ĞĂĚ�ĂŶĚ�ŵĂŶĂŐĞ�ƟŵĞůǇ�ĂŶĚ�ŽŶ-ďƵĚŐĞƚ�ĚĞůŝǀĞƌǇ�ŽĨ��/W�ƉƌŽũĞĐƚƐ 
n /ŵƉůĞŵĞŶƚ� tĂƚĞƌ͕� tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ͕� ^ĞǁĞƌ� &ĂĐŝůŝƚǇ� WůĂŶƐ� ĂŶĚ� ĐŽƌƌĞƐƉŽŶĚŝŶŐ� �ƐƐĞƚ�����������������

DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ 
n /ŵƉƌŽǀĞ�ƉƌŽŐƌĂŵ�ŵĂŶĂŐĞŵĞŶƚ͕�ƉƌŽũĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ 
n /ŵƉƌŽǀĞ�ŵĞƚĞƌŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƐĞǁĞƌ�ŚǇĚƌĂƵůŝĐ�ŵŽĚĞů� 
n �ĐƋƵŝƌĞ�ƉĞƌŵŝƚƐ�ĂŶĚ�ĂƉƉƌŽǀĂůƐ�ŶĞĞĚĞĚ�ƚŽ�ĞǆĞĐƵƚĞ�ǀĂƌŝŽƵƐ��/W�ƉƌŽũĞĐƚƐ� 
n �ŽŶƟŶƵĞ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚƐ�ŽĨ�ůĂƌŐĞ�ĚŝĂŵĞƚĞƌ�ǁĂƚĞƌ�ŵĂŝŶƐ 
n /ŶƐƉĞĐƚ�ĂŶĚ�ĂƐƐĞƐƐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ŵĂũŽƌ�ĂŶĚ�ĐƌŝƟĐĂů�ƚƌƵŶŬ�ƐĞǁĞƌƐ�ĂŶĚ�ŝŶƚĞƌĐĞƉƚŽƌƐ� 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� dŽƚĂů� EŝƚƌŽŐĞŶͬtĞƚ� tĞĂƚŚĞƌ� ƉůĂŶ� ĨŽƌ� �ůƵĞ� WůĂŝŶƐ� �ĚǀĂŶĐĞĚ�

tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� WůĂŶ� ;�tdWͿ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĐŽŵƉůĞƟŽŶ� ĂŶĚ� ƉůĂĐŝŶŐ� ŽŶ-ůŝŶĞ� ŽĨ� ƚŚĞ� dƵŶŶĞů����������������
�ĞǁĂƚĞƌŝŶŐ� WƵŵƉ� ƐƚĂƟŽŶͬ�ŶŚĂŶĐĞĚ� �ůĂƌŝĮĐĂƟŽŶ� ƉƌŽũĞĐƚ� ;ƌĞƋƵŝƌĞĚ� ŽŶ-ůŝŶĞ� ƉĞƌ� �ŽŶƐĞŶƚ� �ĞĐƌĞĞ� -�
DĂƌĐŚ�Ϯϯ͕�ϮϬϭϴͿ 

n �ŽŶƟŶƵĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�>ŽŶŐ-dĞƌŵ��ŽŶƚƌŽů�WůĂŶ�;����ůĞĂŶ�ZŝǀĞƌƐͿ 
n DŽŶŝƚŽƌ��W��&Ăŝƌ�^ŚĂƌĞ�KďũĞĐƟǀĞƐ� 
n �ĞǀĞůŽƉ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ďŝŽƐŽůŝĚƐ� ƌĞůĂƚĞĚ� ƉƌŽũĞĐƚƐ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŶƟŶƵĞĚ� ƐƵĐĐĞƐƐ� ŽĨ� ƚŚĞ� �ŝŽƐŽůŝĚƐ���

DĂŶĂŐĞŵĞŶƚ�WůĂŶͬWƌŽŐƌĂŵ 
n KďƚĂŝŶ�ŐƌĂŶƚ�ĨƵŶĚƐ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ƵŶĚĞƌ�ƚŚĞ��ůĞĂŶ�tĂƚĞƌ��Đƚ͕�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�ĂŶĚ�&ĞĚĞƌĂů�

�ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ 
n �ŶƐƵƌĞ�Ăůů�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŝƐ�ŽďůŝŐĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐƌĂŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ�ƚŽ�ǀĂůŝĚĂƚĞ�ĂŶĚ�ƉƌŝŽƌŝƟǌĞ��/W�ƉƌŽũĞĐƚƐ�ƵƐŝŶŐ�ƚŚĞ��ŶƚĞƌƉƌŝƐĞ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�&ƌĂŵĞǁŽƌŬ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n ^ƚĂĸŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�Ψϰ͘ϵϱ�ďŝůůŝŽŶ��/W�ĨŽƌ�&z�ϮϬϭϵ�–�&z�ϮϬϮϴ 
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dĞĐŚŶŝĐĂů 
�^ƵƉƉŽƌƚ 

WƌŽŐƌĂŵ 
DĂŶĂŐĞŵĞŶƚ 

�ůƵĞ�WůĂŝŶƐ 
�WƌŽũĞĐƚ 

ZĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĞ�W�^͕�^����͕�
ĂŶĚ�/ŶƐƚƌƵŵĞŶƚĂƟŽŶ�ĂŶĚ��ŽŶƚƌŽů�
;/Θ�Ϳ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĞƐƚĂďůŝƐŚĞĚ�
ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ 

�ĞǀĞůŽƉ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ůŽŶŐ-ƚĞƌŵ�
ĨĂĐŝůŝƚǇ�ƉůĂŶŶŝŶŐ 
  
WƌŽǀŝĚĞ�ƐƚĂī�ƐƵƉƉŽƌƚ�ĨŽƌ������������������
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐǇ�ĂīĞĐƟŶŐ�
���tĂƚĞƌ 

WĞƌĨŽƌŵ�ĐŽŶƐƚƌƵĐƟŽŶ�����������������������������
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ŶĞǁ�����������������������������
ĐŽŶƐƚƌƵĐƟŽŶ͕�ŵĂũŽƌ�ƌĞƉĂŝƌƐ�ĂŶĚ�
ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ�ƉƌŽĐĞƐƐ�ĂŶĚ�����������������
ŶŽŶ-ƉƌŽĐĞƐƐ�ĨĂĐŝůŝƟĞƐ 

DĂŶĂŐĞ�ƚŚĞ�ĞŶŐŝŶĞĞƌŝŶŐ�����������������
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�Ăůů�W�^�ĂŶĚ�
^�����ƌĞůĂƚĞĚ�ƉƌŽũĞĐƚƐ�ĨƌŽŵ�
ƉůĂŶŶŝŶŐ͕�ĚĞƐŝŐŶ͕�ĐŽŶƐƚƌƵĐƟŽŶ͕�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�
ƐƵƉƉŽƌƚ 

WƌŽǀŝĚĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚĂƚĂ�ĨŽƌ�������
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŽĨ�ƚŚĞ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ 

�ĚŵŝŶŝƐƚĞƌ�ĐŽŶƚƌĂĐƚƐ�ĨŽƌ���������������������
ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ŶĞǁ�
ĐŽŶƐƚƌƵĐƟŽŶ͕�ŵĂũŽƌ�ƵƉŐƌĂĚĞƐ͕�
ŵŽĚŝĮĐĂƟŽŶƐ͕�ĂŶĚ�ƐƚĂƌƚ-ƵƉ�ƚŽ�ƚŚĞ�
�ůƵĞ�WůĂŝŶƐ��ĚǀĂŶĐĞĚ�tĂƐƚĞǁĂƚĞƌ�
dƌĞĂƚŵĞŶƚ�WůĂŶƚ͕�ƉƵŵƉ�ƐƚĂƟŽŶƐ͕�
ĂŶĚ�ĨĂĐŝůŝƟĞƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞ�ǁĂƚĞƌ�
ĚŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�������������
ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵƐ 

�ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�Ăůů����tĂƚĞƌ�
ƵƐĞƌ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ŐƌŽƵƉƐͬ������������
ĚĞƉĂƌƚŵĞŶƚƐ�ŽŶ�Ăůů�^����͕�W�^͕�
ĂŶĚ�/Θ��ŵĂƩĞƌƐ 

'ĞŶĞƌĂƚĞ�ďŝĚ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�
ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�
ƉƌŽũĞĐƚƐ 

WĞƌĨŽƌŵ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁƐ�ĂŶĚ����������������
ĐŽŽƌĚŝŶĂƚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ǁŽƌŬ�ǁŝƚŚ�
ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚƐ�Ăƚ��ůƵĞ�WůĂŝŶƐ 

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ tĂƐƚĞǁĂƚĞƌ��ŶŐŝŶĞĞƌŝŶŐ����� 
WhZWK^�͗ KǀĞƌƐĞĞ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ͕�ǁĂƚĞƌ͕�ĂŶĚ�ƐĞǁĞƌ�

ƉƵŵƉŝŶŐ� ĨĂĐŝůŝƟĞƐ� ƚŽ�ŵĞĞƚ� Ăůů� ƌĞƋƵŝƌĞĚ�EĂƟŽŶĂů� WŽůůƵƚĂŶƚ��ŝƐĐŚĂƌŐĞ� �ůŝŵŝŶĂƟŽŶ� ^ǇƐƚĞŵ�
;EW��^Ϳ� ĂŶĚ� ĐŽŶƐĞŶƚ� ĚĞĐƌĞĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĂŶĚ� ĐŽŶƟŶƵĞĚ� ƉĞƌĨŽƌŵĂŶĐĞ� ĨŽƌ� ĐƌŝƟĐĂů����������������
ĨƵŶĐƟŽŶĂůŝƚǇ�ŽĨ�ĂƐƐĞƚƐ� 

D/^^/KE͗ WůĂŶ� ĂŶĚ� ĞǆĞĐƵƚĞ� Ă� �ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ� WƌŽŐƌĂŵ� ;�/WͿ� ƚŚĂƚ� ƐƵƉƉŽƌƚƐ� ��� tĂƚĞƌ� ŝŶ����������������
ĞīĞĐƟǀĞůǇ�ĂŶĚ�ĞĸĐŝĞŶƚůǇ�ŵĞĞƟŶŐ�ƚŚĞ�EW��^�ƐƚĂŶĚĂƌĚƐ 
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�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ��ŶŐŝŶĞĞƌŝŶŐ����� 

�h�'�d� 
dŚĞ�ΨϬ͘ϵ�ŵŝůůŝŽŶ� ŝŶĐƌĞĂƐĞ� ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ�
ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�ŚĞĂĚĐŽƵŶƚ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ Ϭ ϭϴ ϭϱ ϭϴ ϯ ϮϬй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ Ϭ ϭϲ - - Ϭ Ϭй 

dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϬ Ψϭ͕ϳϲϳ ΨϮ͕ϯϭϬ Ψϯ͕Ϯϯϵ ΨϵϮϵ ϰϬй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ Ϭ Ϭ ϭϯ ϭϱ Ϯ ϭϱй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ Ϭ Ϭ ϳϯϲ ϳϯϵ ϯ Ϭй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ Ϭ Ϭ ϱ Ϯ -ϯ -ϲϬй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ Ϭ Ϭ ϳϱϰ ϳϱϲ Ϯ Ϭй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ΨϬ Ψϭ͕ϳϲϳ Ψϯ͕Ϭϲϰ Ψϯ͕ϵϵϱ Ψϵϯϭ ϯϬй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

�ĞƐŝŐŶ�>ŽĐŬ-/Ŷ�ĂŶĚ�^ƚĂŐ-ŐĂƟŶŐ�ǁŝƚŚ�ĐŽŵŵĞŶƚ�ĐůŽƐƵƌĞ �Eͬ� Eͬ� �Ϯ Ez� 

��ŽŶƐƚƌƵĐƟŽŶ��ŽŶƚƌĂĐƚƐ��ǁĂƌĚĞĚ   �ϯ  

��ŽŶƐƚƌƵĐƟŽŶ��ŽŶƚƌĂĐƚƐ��ůŽƐĞĚ   �Ϯ  

ΎEz��–�EŽƚ�zĞƚ��ƐƚĂďůŝƐŚĞĚ     
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�ĞƉĂƌƚŵĞŶƚ͗�tĂƐƚĞǁĂƚĞƌ��ŶŐŝŶĞĞƌŝŶŐ�� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n /ŵƉůĞŵĞŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨŽƌ�ǀĞƌƟĐĂů�ƐĞǁĞƌ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ĨĂĐŝůŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�&�D��ŐƌĂŶƚ�ĨƵŶĚĞĚ�

ƉƌŽũĞĐƚƐ� Ăƚ�DĂŝŶ� WƵŵƉ�^ƚĂƟŽŶ� ĂŶĚ� ϭϰƚŚ� ^ƚƌĞĞƚ��ƌŝĚŐĞ� WƵŵƉ� ^ƚĂƟŽŶ͕� � ƵƉŐƌĂĚĞƐ� Ăƚ�K-^ƚƌĞĞƚ� WƵŵƉ��
^ƚĂƟŽŶ͕�ĂŶĚ�ƉůĂŶŶŝŶŐͬĞǆĞĐƵƟŽŶ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƉƌŝŽƌŝƚǇ�ƵƉŐƌĂĚĞƐ�Ăƚ�ƚŚĞ�DĂŝŶ�WƵŵƉ�^ƚĂƟŽŶ͕�WŽƚŽŵĂĐ�
WƵŵƉ�^ƚĂƟŽŶ͕�ĂŶĚ�ƐĞǀĞƌĂů�ƐƚŽƌŵǁĂƚĞƌ�ƉƵŵƉ�ƐƚĂƟŽŶƐ 

n �ŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ƚŚĞ�&ŝůƚƌĂƚĞ�dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƚǇ 
n �ŽŶƟŶƵĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ZĂǁ�tĂƐƚĞǁĂƚĞƌ�WƵŵƉ�^ƚĂƟŽŶ�Ϯ�ZĞŚĂďŝůŝƚĂƟŽŶ 
n �ǁĂƌĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�'ƌĂǀŝƚǇ�dŚŝĐŬĞŶĞƌ�WŚĂƐĞ�Ϯ�hƉŐƌĂĚĞ 
n �ǁĂƌĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�&ŝůƚĞƌ�/ŶŇƵĞŶƚ�WƵŵƉƐ�ϭ-ϭϬ�hƉŐƌĂĚĞ 
n �ŽŶƟŶƵĞ�ĚĞƐŝŐŶ�ĨŽƌ�ZĞĐůĂŝŵĞĚ�&ŝŶĂů��ŋƵĞŶƚ�WƵŵƉ�^ƚĂƟŽŶ�hƉŐƌĂĚĞ 
n WƌĞ-ƐĞůĞĐƚ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ZĞĐůĂŝŵĞĚ�&ŝŶĂů��ŋƵĞŶƚ�WƵŵƉ�^ƚĂƟŽŶ�hƉŐƌĂĚĞ 
n �ŽŵƉůĞƚĞ�ĐŽŶĐĞƉƚ�ĚĞƐŝŐŶ�ĨŽƌ�,ĞĂĚǁŽƌŬƐ��ůĞĐƚƌŝĐĂů�hƉŐƌĂĚĞ�Ăƚ��ůƵĞ�WůĂŝŶƐ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ƐƐƵĞ��ĞƐŝŐŶ-ďƵŝůĚ��ŽŶƚƌĂĐƚ�ĨŽƌ�^ĞŐŵĞŶƚ���ŽĨ�&ůŽŽĚǁĂůů�Ăƚ��ůƵĞ�WůĂŝŶƐ 
n ^ƚĂƌƚ�ĚĞƐŝŐŶ�ŽŶ�ƵƉŐƌĂĚĞ�ƚŽ��ůƵĞ�WůĂŝŶƐ�ŝŶŇƵĞŶƚ�ƐƚƌƵĐƚƵƌĞƐ 
n �ĚǀĞƌƟƐĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ZĞĐůĂŝŵĞĚ��ŋƵĞŶƚ�WƵŵƉ�^ƚĂƟŽŶ�hƉŐƌĂĚĞ 
n ZĞĐƌƵŝƚ͕�ŚŝƌĞ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞ�ŝŶƚŽ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͕�Ă�ƉůĂŶŶŝŶŐ�ƚĞĂŵ�ĂŶĚ�Ă�ƚĂƐŬ�ŽƌĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ƚĞĂŵ�

ĨŽƌ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ĂĚĚŝƟŽŶĂů�ĚĞƐŝŐŶ�ŵĂŶĂŐĞƌƐ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n �ǆĞĐƵƟŽŶ�ŽĨ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƌĞĚƵĐĞĚ�ĐŽƐƚƐ�ĨŽƌ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƉƵŵƉŝŶŐ�

ĨĂĐŝůŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂĐŚŝŶŐ�Žƌ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ĐƌŝƟĐĂů�ĂƐƐĞƚƐ�� 
n WƵƌĐŚĂƐĞ�ŽĨ�ƐŽůĂƌ�ƉŽǁĞƌ�Ăƚ��ůƵĞ�WůĂŝŶƐ�ǁŝůů�ƌĞĚƵĐĞ�ĂŶŶƵĂů�ƉŽǁĞƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ� 
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���Z�WůĂŶŶŝŶŐ�ĂŶĚ��ĞƐŝŐŶ ���Z��ŽŶƐƚƌƵĐƟŽŶ ���Z�'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�;'/Ϳ 

DĂŶĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ�����������������
ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�
ΨϮ͘ϳ�ďŝůůŝŽŶ͕�Ϯϱ�ǇĞĂƌ��ůĞĂŶ�ZŝǀĞƌƐ�
WƌŽŐƌĂŵ 

DĂŶĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ����������������
ĐŽŶƐƚƌƵĐƟŽŶ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�ϮϬ�ǇĞĂƌ�
�ůĞĂŶ�ZŝǀĞƌƐ�WƌŽũĞĐƚ 
  

DĂŶĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ������������
ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�'ƌĞĞŶ�������������
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�;'/Ϳ�WƌŽŐƌĂŵ͕�
ƐŝƟŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�'/����������
ƉƌŽũĞĐƚƐ 

KǀĞƌƐĞĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�����������������
ĐŽŶƐƵůƚĂŶƚ͛Ɛ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ������������
ĚĞƐŝŐŶ�ĐŽŶƚƌĂĐƚƐ͖��ĂŶĚ�ŐƵŝĚĞ�ǀĂůƵĞ�
ĞŶŐŝŶĞĞƌŝŶŐ�ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ĚĞƐŝŐŶ�ĐŽƐƚ�����������
ĞīĞĐƟǀĞŶĞƐƐ 

�ŶƐƵƌĞ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�Ăůů����������������������
ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞůĂƚĞĚ�ĐŽŶƐĞŶƚ��������������
ĚĞĐƌĞĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŐƵŝĚĞ��������������������
ĐŽŶƐƚƌƵĐƚĂďŝůŝƚǇ�ƌĞǀŝĞǁ�ĞīŽƌƚƐ 

DĂŶĂŐĞ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ������������
ĞǆƚĞƌŶĂů�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶĐůƵĚŝŶŐ�
DKh�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ����������������������
ŶĞŐŽƟĂƟŽŶ�ǁŝƚŚ��ŝƐƚƌŝĐƚ 

�ĞǀĞůŽƉ�ƌŝƐŬ�ŵŝƟŐĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�
ĨŽƌ�Ăůů��ůĞĂŶ�ZŝǀĞƌƐ�ƉƌŽũĞĐƚƐ�ĂŶĚ�
ĞŶƐƵƌĞ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�Ăůů�ĚĞƐŝŐŶ�
ƌĞůĂƚĞĚ�ĐŽŶƐĞŶƚ�ĚĞĐƌĞĞ�������������������
ŵŝůĞƐƚŽŶĞƐ 

�ĞǀĞůŽƉ�ƌŝƐŬ�ŵŝƟŐĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�
ĨŽƌ�Ăůů��ůĞĂŶ�ZŝǀĞƌƐ�ƉƌŽũĞĐƚƐ͕�����������
ŝŶƐƉĞĐƚ�ƚƵŶŶĞů�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�
ŽƚŚĞƌ��^K�ĂďĂƚĞŵĞŶƚ�ĨĂĐŝůŝƟĞƐ 

DĂŶĂŐĞ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ��������������
ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�'/��ŚĂůůĞŶŐĞ 

WƌŽǀŝĚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ĐƌĞĂƟŶŐ�ĂŶ�
ĂĐĐƵƌĂƚĞ�����ůĞĂŶ�ZŝǀĞƌƐ������������������
�ŶŐŝŶĞĞƌŝŶŐ��ƐƐĞƚƐ�ŝŶǀĞŶƚŽƌǇ�ǁŝƚŚ�
ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ����tĂƚĞƌ͛Ɛ�����������
ŽƉĞƌĂƟŶŐ�ĨĂĐŝůŝƟĞƐ 

/ĚĞŶƟĨǇ�ĂŶĚ�ŵŝƟŐĂƚĞ�ƉŽƚĞŶƟĂů�
ƉƌŽũĞĐƚ�ĚĞůĂǇ�ĂŶĚ�ƐĐŽƉĞ�ŐƌŽǁƚŚ 

�ŶƐƵƌĞ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�Ăůů�'/������������
ĐŽŶƐĞŶƚ�ĚĞĐƌĞĞ�ŵŝůĞƐƚŽŶĞƐ 

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ �ůĞĂŶ�ZŝǀĞƌƐ�� 
WhZWK^�͗ dŽ�ŽǀĞƌƐĞĞ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�����ůĞĂŶ�ZŝǀĞƌƐ�ƚŽ�ƌĞĚƵĐĞ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ŽǀĞƌŇŽǁƐ�ƚŽ�ďƌŝŶŐ�

ƚŚĞŵ�ŝŶƚŽ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ŇŽŽĚ�ƌĞůŝĞĨ�ƚŽ�
ŶĞŝŐŚďŽƌŚŽŽĚƐ� ŝŶ� ƚŚĞ� EŽƌƚŚĞĂƐƚ� �ŽƵŶĚĂƌǇ� ƐĞĐƟŽŶ� ŽĨ� ƚŚĞ� �ŝƚǇ͘� dŚĞ� ƉƌŽũĞĐƚ� ŝƐ� Ă�������������������
ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚƵŶŶĞů�ƐǇƐƚĞŵƐ�ĂŶĚ�'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

D/^^/KE͗ dŽ� ĚĞǀĞůŽƉ͕� ĚĞƐŝŐŶ͕� ĐŽŶƐƚƌƵĐƚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͛Ɛ� Ϯϱ-ǇĞĂƌ� ��� �ůĞĂŶ� ZŝǀĞƌƐ������
WƌŽũĞĐƚ� ;ĂŬĂ��ŽŵďŝŶĞĚ�^ĞǁĞƌ�KǀĞƌŇŽǁ�>ŽŶŐ�dĞƌŵ��ŽŶƚƌŽů� WůĂŶͿ� ƚŚĂƚ� ŝŶĐůƵĚĞƐ� ĨĞĚĞƌĂůůǇ�
ĞŶĨŽƌĐĞĂďůĞ�ĐŽŶƐĞŶƚ�ĚĞĐƌĞĞ�ĚƌŝǀĞŶ�ŵŝůĞƐƚŽŶĞƐ 
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�ĞƉĂƌƚŵĞŶƚ͗��ůĞĂŶ�ZŝǀĞƌƐ������ 

�h�'�d� 
dŚĞ� ΨϬ͘ϯ� ŵŝůůŝŽŶ� ĚĞĐƌĞĂƐĞ� ŝŶ� &z� ϮϬϮϬ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &z� ϮϬϭϵ� ďƵĚŐĞƚ� ŝƐ� ĨŽƌ� ƉĞƌƐŽŶŶĞů� ƐĞƌǀŝĐĞƐ� ĐŽƐƚ����������������
ĂĚũƵƐƚŵĞŶƚƐ�ĨŽƌ�ƌĞĚƵĐĞĚ�ŚĞĂĚĐŽƵŶƚ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵŚŽƌŝǌĞĚ ϭϱ ϭϱ ϭϱ ϭϭ -ϰ -Ϯϳй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϯ ϵ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϮ͕ϱϵϳ ���ΨϮ͕ϭϲϯ ΨϮ͕ϲϲϭ �����ΨϮ͕ϯϱϵ -ΨϯϬϮ -ϭϭй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ����������ϯ �����������ϯ ��������������Ϯϲ �������������Ϯϳ ϭ ϰй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϭϬϮ ����������ϯϰ �������������ϭϭϬ ������������ϭϮϲ ϭϲ ϭϱй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϱϰ ��������ϳϰ �����������Ϯϰϴ �����������Ϯϰϵ ϭ ϰй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������ϳ Ϭ ����������������Ϭ Ϭ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϭϱϵ ��������ϭϭϭ �����������ϯϴϰ �����������ϰϬϮ ϭϴ ϱй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����ΨϮ͕ϳϱϳ ���ΨϮ͕Ϯϳϰ �����Ψϯ͕Ϭϰϲ �����ΨϮ͕ϳϲϭ -ΨϮϴϱ -ϵй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
�ĐƚƵĂů 

&z�ϮϬϭϴ�
�ĐƚƵĂů 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

DĞĞƚ�Ăůů��^K�>d�W�ĐŽŶƐĞŶƚ�ĚĞĐƌĞĞ�ŵŝůĞƐƚŽŶĞƐ ϭϬϬй ϭϬϬй �ϭϬϬй ϭϬϬй 
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�ĞƉĂƌƚŵĞŶƚ͗��ůĞĂŶ�ZŝǀĞƌƐ�� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�EŽƌƚŚĞĂƐƚ��ŽƵŶĚĂƌǇ�dƵŶŶĞů�;E��dͿ 
n �ŽŵƉůĞƚĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�WŽƚŽŵĂĐ�ZŝǀĞƌ�dƵŶŶĞů�;WZdͿ�ƐǇƐƚĞŵ 
n �ŽŶƟŶƵĞ�ƚŚĞ�ŐĞŽƚĞĐŚŶŝĐĂů�ĮĞůĚ�ŝŶǀĞƐƟŐĂƟŽŶ�ŽĨ�WZd 
n �ŽŵƉůĞƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů��ƐƐĞƐƐŵĞŶƚ�;��Ϳ�ĨŽƌ�WZd�ƐǇƐƚĞŵ 
n �ĞŐŝŶ�ĚĞƐŝŐŶ�ŽĨ��^K-ϬϮϱͬϬϮϲ�^ĞǁĞƌ�^ĞƉĂƌĂƟŽŶ 
n �ĞŐŝŶ�ƚŚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ĨŽƌ��^K-ϬϮϱͬϬϮϲ�^ĞǁĞƌ�^ĞƉĂƌĂƟŽŶ 
n �ŽŵƉůĞƚĞ� ƚŚĞ� ĐŽŶƐƚƌƵĐƟŽŶ� ŽĨ� ZŽĐŬ� �ƌĞĞŬ� 'ƌĞĞŶ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ;'/Ϳ� WƌŽũĞĐƚ� ϭ� ;Z�-�Ϳ� ŝŶĐůƵĚŝŶŐ�����������������������

'/��ŚĂůůĞŶŐĞ�ƉƌŽũĞĐƚƐ 
n �ĞŐŝŶ�ƉŽƐƚ-ĐŽŶƐƚƌƵĐƟŽŶ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�Z�-� 
n �ŽŵƉůĞƚĞ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�WŽƚŽŵĂĐ�ZŝǀĞƌ�'/�WƌŽũĞĐƚ�ϭ�;WZ-�Ϳ 
n �ĞŐŝŶ�ƉŽƐƚ-ĐŽŶƐƚƌƵĐƟŽŶ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�WZ-� 
n �ŽŶƟŶƵĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�EĂƟŽŶĂů�'/��ĞƌƟĮĐĂƟŽŶ�WƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ� ƚŚĞ� ĚĞƉůŽǇŵĞŶƚ� ŽĨ� �ůĞĂŶ� ZŝǀĞƌƐ͛� ĂƐƐĞƚƐ� ŝŶƚŽ� ��� tĂƚĞƌ͛Ɛ� ĞŶƚĞƌƉƌŝƐĞ� ĂƐƐĞƚ� ŵĂŶĂŐĞŵĞŶƚ��������������

ƐǇƐƚĞŵ 
n �ŽŶƟŶƵĞ�ƚŚĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƉƌĞǀĞŶƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ��ůĞĂŶ�ZŝǀĞƌƐ�ĂƐƐĞƚƐ 
n �ŽŶƟŶƵĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�'/�ĨĂĐŝůŝƟĞƐ 
n ZĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐŽŵƉůŝĂŶĐĞ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n �ŽŶƟŶƵĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�EŽƌƚŚĞĂƐƚ��ŽƵŶĚĂƌǇ�dƵŶŶĞů�;E��dͿ 
n �ŽŶƟŶƵĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ĨŽƌ�WŽƚŽŵĂĐ�ZŝǀĞƌ�dƵŶŶĞů�;WZdͿ 
n �ŽŵƉůĞƚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨ��^K-ϬϮϱͬϬϮϲ�^ĞǁĞƌ�^ĞƉĂƌĂƟŽŶ 
n �ŽŵƉůĞƚĞ� ƉŽƐƚ-ĐŽŶƐƚƌƵĐƟŽŶ� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� Z�-�� ĂŶĚ� ƉƌĂĐƟĐĂďŝůŝƚǇ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� 'ƌĞĞŶ�������������������

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�;'/Ϳ�ǁŝƚŚŝŶ�ZŽĐŬ��ƌĞĞŬ�ƐĞǁĞƌƐŚĞĚ 
n /Ĩ�'/�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ƉƌĂĐƟĐĂďůĞ͕�ďĞŐŝŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ĨŽƌ�ZŽĐŬ��ƌĞĞŬ�'/�WƌŽũĞĐƚ�Ϯ 
n �ŽŵƉůĞƚĞ�ƉŽƐƚ-ĐŽŶƐƚƌƵĐƟŽŶ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�WZ-��ĂŶĚ�ƉƌĂĐƟĐĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�'/�ǁŝƚŚŝŶ�WŽƚŽŵĂĐ�

ƐĞǁĞƌƐŚĞĚ 
n �ŽŶƟŶƵĞ� ƚŚĞ� ĚĞƉůŽǇŵĞŶƚ� ŽĨ� �ůĞĂŶ� ZŝǀĞƌƐ� ĂƐƐĞƚƐ� ŝŶƚŽ� ��� tĂƚĞƌ͛Ɛ� ĞŶƚĞƌƉƌŝƐĞ� ĂƐƐĞƚ� ŵĂŶĂŐĞŵĞŶƚ��������������

ƐǇƐƚĞŵ 
n �ŽŶƟŶƵĞ�ƚŚĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƉƌĞǀĞŶƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞƐ�ŽĨ��ůĞĂŶ�ZŝǀĞƌƐ�ĂƐƐĞƚƐ 
n �ŽŶƟŶƵĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�'/�ĨĂĐŝůŝƟĞƐ� 
n ZĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐŽŵƉůŝĂŶĐĞ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n /Ĩ�'ƌĞĞŶ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ;'/Ϳ� ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ƉƌĂĐƟĐĂďůĞ͕��ůĞĂŶ�ZŝǀĞƌƐ�ǁŝůů�ŚŝƌĞ�ŵŽƌĞ����tĂƚĞƌ�
ƐƚĂī� ;'/�ƉůĂŶŶŝŶŐ��ŽŽƌĚŝŶĂƚŽƌƐͿ� ƚŽ�ŽǀĞƌƐĞĞ� ƚŚĞ�ƉƌŽŐƌĂŵ�ŵĂŶĂŐĞŵĞŶƚ� ƐƚĂī� ŝŶ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ĐŽŶƚƌĂĐƚ� ĚŽĐƵŵĞŶƚƐ͕� ďŝĚ� ƐƵƉƉŽƌƚ͕� ĚĞƐŝŐŶ� ƐƵƉƉŽƌƚ� ĚƵƌŝŶŐ� ĐŽŶƐƚƌƵĐƟŽŶ͕� ĐŽŶƐƚƌƵĐƟŽŶ� ŽǀĞƌƐŝŐŚƚ�������������
ŵĂŶĂŐĞŵĞŶƚ 
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ZĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĞ�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶƐ͕�ŝƐƐƵĞ�ǁŽƌŬ�ŽƌĚĞƌƐ�ĨŽƌ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�ǁŽƌŬ 

�ŶƐƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ����tĂƚĞƌ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ͕�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ 
  
�ƐƐĞƐƐ�ĂŶĚ�ĐŽůůĞĐƚ�ĨĞĞƐ�ĨŽƌ�ƉĞƌŵŝƚ�ƌĞǀŝĞǁ͕�ĮǆĞĚ�ĨĞĞ�ƐĞƌǀŝĐĞƐ͕�ŝŶƐƉĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ͕�^ǇƐƚĞŵ��ǀĂŝůĂďŝůŝƚǇ�&ĞĞƐ͕�
ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ĨĞĞ�ĐŽůůĞĐƟŽŶ�ƉƌŽĐĞƐƐ 
  
�ƌĞĂƚĞ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĐŽůůĞĐƚĞĚ�ĨĞĞƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƌĞƚƵƌŶ�ŽĨ�ƵŶƵƐĞĚ�ƌĞŝŵďƵƌƐĂďůĞ�ĨĞĞƐ 
  
�ǀĂůƵĂƚĞ�ŝŵƉĂĐƚ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ŚǇĚƌĂƵůŝĐ�
ŐƌĂĚĞ 
  
�ŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐŽŵďŝŶĞĚ�ƐĞǁĞƌ�ƐǇƐƚĞŵͬ����ůĞĂŶ�ZŝǀĞƌƐ�ƉƌŽŐƌĂŵ�ŝŶŝƟĂƟǀĞƐ͖�ĐƵƌƌĞŶƚ��/W�ĂŶĚ�
ƉƌŽƉŽƐĞĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ 
  
�ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ǀĂƌŝŽƵƐ����ĂŐĞŶĐŝĞƐ�;��Z�͕���Kd�ĂŶĚ���K�Ϳ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚΖƐ�ƉĞƌŵŝƚ���������������
ƉƌŽĐĞĚƵƌĞƐ 
  

hƉĚĂƚĞ�ĂŶĚͬŽƌ�ĐƌĞĂƚĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƌĞĐŽƌĚƐ�;WƌĞŵŝƐĞƐͿ�ĂŶĚ�ƚŚĞ�'/^�ĚĂƚĂďĂƐĞ 
  

 &hE�d/KE^ 

�����>h^d�Z͗ KW�Z�d/KE^��E���E'/E��Z/E'�� 

��W�ZdD�Ed͗ WĞƌŵŝƚ�KƉĞƌĂƟŽŶƐ� 
WhZWK^�͗ ^ƵƉƉŽƌƚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ͛Ɛ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĞƌŵŝƚ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�ĐŽŽƌĚŝŶĂƚĞĚ�ĞīŽƌƚ�

ǁŝƚŚ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŽŶƐƵŵĞƌ� ĂŶĚ� ZĞŐƵůĂƚŽƌǇ� �īĂŝƌƐ� ;��Z�Ϳ͕� ƚŚĞ� �ŝƐƚƌŝĐƚ����������������������������
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� dƌĂŶƐƉŽƌƚĂƟŽŶ� ;��KdͿ� ĂŶĚ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ� �ŶĞƌŐǇ�
;�K��Ϳ͘��dŚŝƐ�ŝƐ�ĚŽŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ŽĨ�ƉůĂŶƐ�ĨŽƌ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚͬ
Žƌ�ƌĞŶŽǀĂƟŽŶƐ�ƚŚĂƚ�ŝŵƉĂĐƚ�ƚŚĞ�ǁĂƚĞƌ�Žƌ�ƐĞǁĞƌ�ƐǇƐƚĞŵ 

D/^^/KE͗ dŽ�ŵĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉĞƌŵŝƚ�ƐĞƌǀŝĐĞƐ 
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�ĞƉĂƌƚŵĞŶƚ͗�WĞƌŵŝƚ�KƉĞƌĂƟŽŶƐ����� 

�h�'�d� 
dŚĞ�ΨϬ͘ϵ�ŵŝůůŝŽŶ� ŝŶĐƌĞĂƐĞ� ŝŶ�&z�ϮϬϮϬ�ĐŽŵƉĂƌĞĚ�ƚŽ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ� ĨŽƌ�ƉĞƌƐŽŶŶĞů� ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ� ĨŽƌ��
ĂĚĚŝƟŽŶĂů�ƉŽƐŝƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĞŶŐŝŶĞĞƌŝŶŐ�ƌĞǀŝĞǁ�ŽĨ�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϱ ϭϱ ϭϱ ϮϬ ϱ ϯϯй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϯ ϭϵ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϭ͕ϴϭϭ ΨϮ͕ϮϬϱ ΨϮ͕ϮϬϱ ΨϮ͕ϵϮϬ Ψϳϭϱ ϯϮй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ϭϭ ϭϮ ϯϴ ϰϭ ϯ ϴй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϯϰϮ ϯϯϲ ϯϱϯ ϯϳϳ Ϯϰ ϳй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ϲϴ ϭϮϴ ϭϱϯ ϯϱϱ ϮϬϮ ϭϯϮй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ Ϭ Ϭ ϭϭ Ϭ -ϭϭ -ϭϬϬй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϰϮϭ ϰϳϲ ϱϱϱ ϳϳϯ Ϯϭϴ ϯϵй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ΨϮ͕Ϯϯϯ ΨϮ͕ϲϴϬ ΨϮ͕ϳϲϬ Ψϯ͕ϲϵϯ Ψϵϯϯ ϯϰй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

WƌŽĐĞƐƐ�Ăůů�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ůĞǀĞů�ĂŐƌĞĞŵĞŶƚ�ƟŵĞĨƌĂŵĞ�;ϴϱйͿ �ϴϱй ϴϯй �ϴϱй �ϴϱй 
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�ĞƉĂƌƚŵĞŶƚ͗�WĞƌŵŝƚ�KƉĞƌĂƟŽŶƐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�^ƵƉƉŽƌƚ�ŽĨ��Ɛ-ďƵŝůƚ�ĨĞĞ�ĐŽůůĞĐƟŽŶ 
n �ŽŶƟŶƵĞ�ƐƵƉƉŽƌƚ�ŽĨ�ĂĐĐŽƵŶƚ�ƌĞĨƵŶĚƐ�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ 
n �ĚĚ��ŶƚĞƌƉƌŝƐĞ�ůĞǀĞů�'/^��ĂƚĂ͕�ƐƵĐŚ�ĂƐ�ƉĞƌŵŝƚƐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂƚƵƐ�ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�DĂǆŝŵŽ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ƐƐĞƐƐ�ƉĞƌŵŝƚ�ƌĞǀŝĞǁ�ĨĞĞƐ 
n /ŵƉůĞŵĞŶƚ�ŽŶ-ůŝŶĞ�ƉĂǇŵĞŶƚ�ƉŽƌƚĂů�ƚŽ�ĞǆƉĞĚŝƚĞ�ƉƌŽĐĞƐƐŝŶŐ 
n /ŵƉůĞŵĞŶƚ�ŽŶ-ůŝŶĞ�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ 
n /ŶƚĞŐƌĂƚĞ�ϯWW�ǁŝƚŚ�DĂǆŝŵŽ�ĂŶĚ��ƵƐƚŽŵĞƌ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ƌĞĐĞŝƉƚ�ĂŶĚ�ĚĞƉŽƐŝƚ�ŽĨ�

ĨĞĞƐ� 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽŶĞ 
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KĸĐĞ�ŽĨ�ƚŚĞ�
�ŝƌĞĐƚŽƌ�ͬ��/^�
�ĚŵŝŶŝƐƚƌĂƟŽŶ 

�ƌĞĚŝƚ�ĂŶĚ� 
�ŽůůĞĐƟŽŶƐ 

ZĞǀĞŶƵĞ 
�ƐƐƵƌĂŶĐĞ 

�ƵƐƚŽŵĞƌ 
�ĂƌĞ 

�ĞŶƚĞƌ�ŽĨ�
�ǆĐĞůůĞŶĐĞ 

DĞƚĞƌ�&ŝĞůĚ�
KƉĞƌĂƟŽŶƐ 

DĂŶĂŐĞ�ĐƵƐƚŽŵĞƌ 
ĐĂƌĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ 
ŝŶŝƟĂƟǀĞƐ�ĂŶĚ 
ƉƌŽŐƌĂŵƐ 

DĂŶĂŐĞ�ĚĞůŝŶƋƵĞŶƚ�
ĂĐĐŽƵŶƚƐ�ďĂƐĞĚ�ŽŶ�
ĐƵƐƚŽŵĞƌ�ƉĂǇŵĞŶƚ�
ŚŝƐƚŽƌǇ 

DĂŶĂŐĞ�ĐƵƐƚŽŵĞƌ��
ĂĐĐŽƵŶƚƐ�ĂŶĚ�ďŝůůŝŶŐ�
ƉƌŽĐĞƐƐĞƐ 
  

WƌŽǀŝĚĞ�ƟŵĞůǇ�
ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ĐƵƐƚŽŵĞƌ�����
ŝŶƋƵŝƌŝĞƐ�ĂĐƌŽƐƐ�
ŵƵůƟƉůĞ�������������
ĐŚĂŶŶĞůƐ 

DĂŶĂŐĞ��
ĚŝƐƉƵƚĞƐ͕�
ŚĞĂƌŝŶŐƐ͕�
ĂŶĚ�ĞǆƚĞƌŶĂů�
ƌĞƋƵĞƐƚƐ 

DĂŶĂŐĞ��DZ�
^ǇƐƚĞŵ�ĂŶĚ�
ŵĂŶƵĂů�ƌĞĂĚƐ 

�ĚŵŝŶŝƐƚƌĂƚŽƌ�ĨŽƌ 
ƚŚĞ��ƵƐƚŽŵĞƌ 
/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ 
ŝŶĐůƵĚŝŶŐ�ǁĞď�ĂŶĚ 
ŵŽďŝůĞ�ĂƉƉůŝĐĂƟŽŶƐ 

DĂŶĂŐĞ�ƉƌŽƉĞƌƚǇ�ůŝĞŶ�
ĮůŝŶŐ͕�ĚƵŶŶŝŶŐ�ƉƌŽĐĞƐƐ͕�
ƌĞĐĞŝǀĞƌƐŚŝƉ͕�ĂŶĚ�ƚĂǆ�
ƐĂůĞ 

DĂŶĂŐĞ�ĂŶĚ�ƉƌŽĐĞƐƐ�
ďŝůů�ĞǆĐĞƉƟŽŶƐ͕��������
ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ����
ĐĂŶĐĞůůĂƟŽŶƐ 
  

�ĚĚƌĞƐƐ�ďŝůůŝŶŐ�
ŝƐƐƵĞƐ�ĂŶĚ�����������
ŝŶƋƵŝƌĞƐ 
  

WĞƌĨŽƌŵ�
�ďŝůů͕��ƵƚŽ�
WĂǇ͕�����������
ƌĞƉŽƌƟŶŐ�
ĂŶĚ�ĂŶĂůǇƟĐƐ 
  

DĂŝŶƚĂŝŶ͕��������������
ŝŶƐƚĂůů͕�ƚĞƐƚ͕�
ƌĞƉĂŝƌ�ĂŶĚ����������
ƌĞƉůĂĐĞ�ŵĞƚĞƌƐ 

�ŽŶĚƵĐƚ��ƵƐƚŽŵĞƌ 
^ĂƟƐĨĂĐƟŽŶ�^ƵƌǀĞǇ 
  

DĂŶĂŐĞ�ƚŚĞ����tĂƚĞƌ�
�ƵƐƚŽŵĞƌ��ƐƐŝƐƚĂŶĐĞ�
WƌŽŐƌĂŵƐ�;��WͿ�ĂŶĚ�
^ĞƌǀŝŶŐ�WĞŽƉůĞ��Ǉ�
>ĞŶĚŝŶŐ���^ƵƉƉŽƌƟŶŐ�
,ĂŶĚ�;^W>�^,Ϳ������������
ƉƌŽŐƌĂŵƐ 

DĂŶĂŐĞ�ƚŚĞ�ŶĞǁ����
ĂĐĐŽƵŶƚƐ�ĐƌĞĂƟŽŶ���
ŝŶĐůƵĚŝŶŐ�ŝŵƉĞƌǀŝŽƵƐ�
ĂƌĞĂ�'/^�ĚĂƚĂďĂƐĞ��
ĂƐƐƵƌŝŶŐ�ĂĐĐƵƌĂƚĞ���
ďŝůůŝŶŐ�ŽĨ��ŝŵƉĞƌǀŝŽƵƐ�
ƐƵƌĨĂĐĞƐ�ŝŶ�ƚŚĞ��ŝƐƚƌŝĐƚ 

WƌŽǀŝĚĞ�Ϯϰͬϳ�
�ŵĞƌŐĞŶĐǇ��
ĐƵƐƚŽŵĞƌ�ĐĂůů�
ƌĞƐƉŽŶƐĞ�ĂŶĚ�
ĚŝƐƉĂƚĐŚ 
 

DĂŶĂŐĞ�ϯƌĚ�
WĂƌƚǇ�WŽƌƚĂů 
  
 

DĂŶĂŐĞ�ŵĞƚĞƌ�
ůĂď�ĂŶĚ��������������
ŝŶǀĞŶƚŽƌǇ 
  
WĞƌĨŽƌŵ�ĮĞůĚ�
ƚƵƌŶ�ŽŶ�ĂŶĚ�
ĚŝƐĐŽŶŶĞĐƚ 

 &hE�d/KE^ 

�����>h^d�Z͗ �h^dKD�Z��yW�Z/�E��� 

��W�ZdD�Ed͗ �ƵƐƚŽŵĞƌ��ĂƌĞ��� 
WhZWK^�͗ dŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ��� tĂƚĞƌ� ĚĞůŝǀĞƌƐ� Ă� ƐĂƟƐĨǇŝŶŐ� ĞǆƉĞƌŝĞŶĐĞ� ĨŽƌ� ĐƵƐƚŽŵĞƌƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ�����������

ƟŵĞůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ďŝůůŝŶŐ͕�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞƚĞƌ� ƌĞƉůĂĐĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂƐ�ǁĞůů�ĂƐ�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐƵƐƚŽŵĞƌ�ŝŶƋƵŝƌŝĞƐ�ƚŚƌŽƵŐŚ�ŵƵůƟƉůĞ�ĐŚĂŶŶĞůƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ŝƐƚƌŝĐƚ�ŽĨ�
�ŽůƵŵďŝĂ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�� 

D/^^/KE͗ dŽ� ƉƌŽǀŝĚĞ� ƐƵƉĞƌŝŽƌ͕� ĞƋƵŝƚĂďůĞ� ĂŶĚ� ƌĞƐƉŽŶƐŝǀĞ� ĐƵƐƚŽŵĞƌ� ƐĞƌǀŝĐĞ� ƚŽ� ƚŚĞ� ĚŝǀĞƌƐĞ������������������������
ĐŽŵŵƵŶŝƚǇ�ǁĞ�ƐĞƌǀĞ� 
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�ĞƉĂƌƚŵĞŶƚ͗��ƵƐƚŽŵĞƌ��ĂƌĞ������ 

�h�'�d� 
dŚĞ�ΨϬ͘ϵ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ͕�
ĐƌĞĚŝƚ�ĐĂƌĚ�ĨĞĞƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ��ƵƐƚŽŵĞƌ� /ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ͘�dŚŝƐ� ŝƐ�ŽīƐĞƚ�ďǇ�ƌĞĚƵĐĞĚ�ƵƟůŝƟĞƐ�
ĐŽƐƚƐ�ĚƵĞ�ƚŽ�ƌĞůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ŶĞǁ�,ĞĂĚƋƵĂƌƚĞƌƐ��ƵŝůĚŝŶŐ 

ΨϬϬϬ͛Ɛ  
�&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ 
&z�ϮϬϭϵ 

sĂƌŝĂŶĐĞ�����������������й �ĞƐĐƌŝƉƟŽŶ 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϮϰ ϭϮϲ ϭϮϲ ϭϮϮ -ϰ -ϯй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϭϰ ϭϭϱ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϭϮ͕ϭϬϯ �Ψϭϯ͕ϱϳϳ Ψϭϯ͕ϵϱϬ ���Ψϭϰ͕ϴϱϭ ΨϵϬϭ ϲй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϭϰϵ ���������ϭϬϰ ��������������
ϭϳϴ 

�������������ϴϴ -ϵϬ -ϱϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ��������ϭ͕ϴϳϳ �����ϭ͕ϴϰϬ �������������ϴϰϯ �����������ϯϭϱ -ϱϮϴ -ϲϯй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϱ͕ϬϯϮ �����ϱ͕ϲϴϱ ����������ϱ͕Ϯϵϭ ��������ϱ͕ϵϭϴ ϲϮϴ ϭϮй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �������������ϯϯ �����������ϭϬ ϳϴ ϲϱ -ϭϯ -ϭϳй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ��������ϳ͕ϬϵϮ �����ϳ͕ϲϰϬ ���������ϲ͕ϯϴϵ ��������ϲ͕ϯϴϱ -ϰ Ϭй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϭϵ͕ϭϵϱ �ΨϮϭ͕Ϯϭϳ �����ΨϮϬ͕ϯϰϬ ���ΨϮϭ͕Ϯϯϳ Ψϴϵϳ ϰй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϮϬ͕ϮϮϳ Ψϲ͕Ϯϲϯ ΨϮ͕ϲϭϴ ΨϮ͕ϲϭϴ Ϭ Ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

�ĂůůƐ�ĂŶƐǁĞƌĞĚ�ǁŝƚŚŝŶ�ϰϬ�ƐĞĐŽŶĚƐ ϴϱй ϴϱй ϴϱй ϴϱй 

�ŝƐƉĂƚĐŚ�tĂƚĞƌ�ĂŶĚ�^ĞǁĞƌ��ŵĞƌŐĞŶĐŝĞƐ�ǁŝƚŚŝŶ�ϭϬ�
DŝŶƵƚĞƐ ϴϱй ϵϬй ϵϬй ϵϬй 

�DZ�dĂƌŐĞƚ�-�ƚŽ�ŽďƚĂŝŶ�ĂĐƚƵĂů�ŵĞƚĞƌ�ƌĞĂĚŝŶŐƐ ϵϬй  ϵϬй  ϵϱй ϵϲй  
�ŽůůĞĐƟŽŶ�ZĂƚĞ͗�ZĞƐŝĚĞŶƟĂů͕��ŽŵŵĞƌĐŝĂů�ĂŶĚ�DƵůƟͲ
ĨĂŵŝůǇ ϵϴй ϵϴй ϵϱй ϵϴй  
ZĞŐƵůĂƌ��ĐĐŽƵŶƚƐ��ŝůůĞĚ�DŽŶƚŚůǇ�ͬ�^ƉĞĐŝĂů��ĐĐŽƵŶƚƐ�ĂƐ�
^ĐŚĞĚƵůĞĚ ϵϳй ϵϱй ϵϳй  ϵϴй  
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�ĞƉĂƌƚŵĞŶƚ͗��ƵƐƚŽŵĞƌ��ĂƌĞ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n /ŶŝƟĂƚĞ�ĂŶ�Ğ-ďŝůů�ŵĂƌŬĞƟŶŐ�ĐĂŵƉĂŝŐŶ�ĂŶĚ�ƚĂƌŐĞƚĞĚ�ƉƌŽŐƌĂŵ�ŐƵŝĚĞůŝŶĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĂĚĚŝŶŐ�ƚĞŶĂŶƚƐ�ĂŶĚ�

ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞƌƐ�ƚŽ�ƌĞĐĞŝǀĞ�ďŝůůƐ�ƚŽ�ĚŽƵďůĞ�Ğ-ďŝůů�ĞŶƌŽůůŵĞŶƚ�ĨƌŽŵ�ϭϬй�ƚŽ�ϮϬй�ďǇ�ǇĞĂƌ�ĞŶĚ 
n /Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐĞ�ĚĞƉĂƌƚŵĞŶƚ͕�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĐŽƐƚƐ�ŽĨ�ĐƌĞĚŝƚ�

ĐĂƌĚ�ĨĞĞƐ 
n ^ƚƌĂƚĞŐŝĐ� ƵƐĞ� ŽĨ� ƉĂƌƚ� ƟŵĞ� ĞŵƉůŽǇĞĞƐ͕� ƐŚŝŌƐ͕� ĐƌŽƐƐ� ƚƌĂŝŶŝŶŐ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚĂů� ĂƐƐŝŐŶŵĞŶƚƐ� ƚŽ��������������

ƉƌŽŵŽƚĞ�ĞŵƉůŽǇĞĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�ǁŚŝůĞ�ŽīƐĞƫŶŐ�ƉŽƚĞŶƟĂů�ŽǀĞƌƟŵĞ�ŶĞĞĚƐ 
n >ĞǀĞƌĂŐĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ� ƵŶŝŽŶ� ƉĞƌĨŽƌŵĂŶĐĞ� ŐŽĂůƐ� ƚŽ� ŝŵƉƌŽǀĞ� ĞŵƉůŽǇĞĞ� ƉƌŽĚƵĐƟǀŝƚǇ� ĂŶĚ��������������

ŵŽĚŝĨǇ�ƚŚĞ��ƵƐƚŽŵĞƌ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ�ƚŽ�ŐĂŝŶ�ĞĸĐŝĞŶĐǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�� 
n /ŵƉůĞŵĞŶƚ�^ǇƐƚĞŵ��ǀĂŝůĂďŝůŝƚǇ�&ĞĞ�ĂŶĚ�ƚŚĞ�ĞǆƉĂŶĚĞĚ��ƵƐƚŽŵĞƌ��ƐƐŝƐƚĂŶƚ�WƌŽŐƌĂŵƐ�;��WͿ 
n �ŽŵƉůĞƚĞ�ƚŚĞ�ĐůŽƐĞŽƵƚ�ƉůĂŶ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƵŶƌĞƐŽůǀĞĚ�ĐŚĂŶŐĞ�ŽƵƚƐ�ĨŽƌ�ƚŚĞ��ƵƚŽŵĂƚĞĚ�DĞƚĞƌ�ZĞĂĚŝŶŐ�

;�DZͿ�ƉƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƌĞĐŽǀĞƌǇ�ƉůĂŶ�ĂŶĚ�ƌŽƵƚĞ�ŽƉƟŵŝǌĂƟŽŶ 
n ZĞĚĞƐŝŐŶ� ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ� ƚŽ� ŝŵƉƌŽǀĞ�ŵĞƚĞƌ�ŵĂŝŶƚĞŶĂŶĐĞ͕� ƌĞĂĚ�ĂĐĐƵƌĂĐǇ�ĂŶĚ� ƚĞƐƟŶŐ�

ƉůĂŶ 
n >ŽŐ� Ăůů� ůĂƌŐĞ�ŵĞƚĞƌƐ� ĂƐ� ͞�ƌŝƟĐĂů� �ƐƐĞƚƐ� ŝŶ�DĂǆŝŵŽ͟� ĂŶĚ� ŝŵƉƌŽǀĞ� ƚŚĞ� ƚƌĂĐŬŝŶŐ� ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ�

ƚŚĞƐĞ�ĂƐƐĞƚƐ 
n DĞƚĞƌ� dĞƐƟŶŐ� WƌŽŐƌĂŵ� �ĞŶĐŚŵĂƌŬŝŶŐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ŝĨ� ǁĞ� ŵĂŝŶƚĂŝŶ� ƚŚĞ� ƉƌŽŐƌĂŵ� ŝŶ-ŚŽƵƐĞ� ǀƐ��������������������

ŽƵƚƐŽƵƌĐŝŶŐ͕�ĂŶĚ�ŝĨ�ŝŶ-ŚŽƵƐĞ�ĐĂŶ�ǁĞ�ŽīĞƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƚŚĞƌƐ�ĨŽƌ�Ă�ĨĞĞ 
n ZĞǀŝĞǁ�ĂŐĞĚ�ƌĞĐĞŝǀĂďůĞƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚǁŽ�ǇĞĂƌƐ�ŽůĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐĞ�ĂŶĚ�>ĞŐĂů��īĂŝƌƐ�

ĚĞƉĂƌƚŵĞŶƚƐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ĐŽůůĞĐƟŽŶ� ƉĂƚŚ� ĨŽƌǁĂƌĚ� ĂŶĚ� ƉĞƌĨŽƌŵ� ĂƐƐŽĐŝĂƚĞĚ� ǁƌŝƚĞ-Žī͕� ǁŚĞƌĞ����������
ŶĞĐĞƐƐĂƌǇ 

n �ŶŚĂŶĐĞ� ƚŚĞ� ĐƵƐƚŽŵĞƌ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ĂŶĚ� ĞŵƉůŽǇĞĞ� ƚƌĂŝŶŝŶŐ� ƌĞůĂƚĞĚ� ƚŽ� ďŝůů� ĚŝƐƉƵƚĞƐ͕� ďŝůů�����������������������
ĞƐĐĂůĂƟŽŶƐ͕�ĂŶĚ�ůĞĂŬ�ĂĚũƵƐƚŵĞŶƚ 

n �ŶŚĂŶĐĞ�ƚŚĞ�ŶĞǁ�ĂĐĐŽƵŶƚ�ƐĞƚ-ƵƉ�ƚƌĂŶƐŝƟŽŶ�ĂŶĚ�ďŝůůŝŶŐ�ƉƌŽĐĞƐƐĞƐ� 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ŵƉůĞŵĞŶƚ�Ă��ĂŵĂŐĞ�hƟůŝƚǇ�WƌĞǀĞŶƟŽŶ�WƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƐĂĨĞƚǇ�ŐŽĂůƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�dŚĞ��ůƵĞƉƌŝŶƚ� 
n �ŽŶƟŶƵĞ� ƚŽ�ƉƌŽǀŝĚĞ� ƐƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�KĸĐĞ�ŽĨ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� ŝŶ� ƚŚĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ� ƚŚĞ�ZK�/W�ĂŶĚ�

EŽŶ-ZK�/W�WƌŽŐƌĂŵƐ�ĨŽƌ����tĂƚĞƌ 
n �ĞŐŝŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĚĂŵĂŐĞ�ƉƌĞǀĞŶƟŽŶ�ŝŶŝƟĂƟǀĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ƵƟůŝƚǇ�ƐƚƌŝŬĞƐ�ďǇ�

ďŽƚŚ�ŝŶ-ŚŽƵƐĞ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌ�ĐƌĞǁƐ 
n &ŽĐƵƐĞĚ�ĂŶĚ�ĨƵůů�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƐĂĨĞƚǇ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ� 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n /ŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� �D/� ;�ĚǀĂŶĐĞĚ� DĞƚĞƌŝŶŐ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞͿ� ǁŝůů� ŝŵƉĂĐƚ� ƉĞƌƐŽŶŶĞů� ĂŶĚ��������������������
ŶŽŶ-ƉĞƌƐŽŶŶĞů�KΘD�ĐŽƐƚƐ 
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�����>h^d�Z͗ �h^dKD�Z��yW�Z/�E�� 

��W�ZdD�Ed͗ DĂƌŬĞƟŶŐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ 

WhZWK^�͗ dŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ďǇ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ 

D/^^/KE͗ dŽ�ƉƌŽǀŝĚĞ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ����tĂƚĞƌ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ƚŽ� ƌĂŝƐĞ� ĂǁĂƌĞŶĞƐƐ�
ĂďŽƵƚ����tĂƚĞƌ͛Ɛ�ĞīŽƌƚƐ�ĂŶĚ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ďǇ�
ƉƌŽƚĞĐƟŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƚ�ƐĞƌǀĞƐ 

&hE�d/KE^ 
WƌŽĚƵĐƟŽŶ�ĂŶĚ 
KƉĞƌĂƟŽŶƐ 

�ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�����������������������
'ŽǀĞƌŶŵĞŶƚ�ZĞůĂƟŽŶƐ 

WƵďůŝĐ 
KƵƚƌĞĂĐŚ 

WƌŽĚƵĐĞ�ŐƌĂƉŚŝĐƐ͕�ĐŽůůĂƚĞƌĂů�ĂŶĚ�ǀŝĚĞŽƐ�
ƚŚĂƚ�ƐƵƉƉŽƌƚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƚƌĂŝŶŝŶŐƐ�
ĂŶĚ�ƉƌŽŐƌĂŵƐ�ĂĐƌŽƐƐ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘�
�ŽŵƉŽƐĞ�ƐĐƌŝƉƚ�ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�^ƚĂƌƐ�
ŽĨ�tĂƚĞƌ��ǀĞŶƚ 

WƌĞƉĂƌĞ�ƐƉĞĞĐŚĞƐ͕�ƚĞƐƟŵŽŶǇ͕�ĞĚŝƚŽƌŝĂůƐ͕�
ƐƉĞĐŝĂů�ƌĞƉŽƌƚƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌ����������������
ƉƌĞƐĞŶƚĂƟŽŶƐ͘��WƌŽĚƵĐĞ�ĐŽŶƚĞŶƚ�ĨŽƌ�ĂŶĚ�
ŵĂŶĂŐĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƐŽĐŝĂů�ŵĞĚŝĂ���������������
ĂĐĐŽƵŶƚƐ͘�ZĞƐƉŽŶĚ�ƚŽ�ĐƵƐƚŽŵĞƌ�ĂŶĚ�
ƐƚĂŬĞŚŽůĚĞƌ�ŝŶƋƵŝƌŝĞƐ 

DĂǆŝŵŝǌĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ůŽĐĂů�
ĂŐĞŶĐŝĞƐ͕�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ����������������
ĐƌŝƟĐĂů�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌƐ͖���
DĂŶĂŐĞ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƉĂƌƟĐŝƉĂƟŽŶ�
ŝŶ�Ă�ŚŽƐƚ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ����
ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ͖�ĐŽŽƌĚŝŶĂƚĞ�
ĂŶŶƵĂů�ƚŽǁŶ�ŚĂůů�ŵĞĞƟŶŐƐ�ĂŶĚ�ƐƉĞĐŝĂů�
ŵĞĚŝĂ�ĞǀĞŶƚƐ͖�DĂŶĂŐĞ�^ƉĞĂŬĞƌƐ��������
�ƵƌĞĂƵ 

DĂŶĂŐĞ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ��ŶŶƵĂů�
ZĞƉŽƌƚ͕�tĂƚĞƌ�YƵĂůŝƚǇ�ZĞƉŽƌƚ͕�������������������
ŶĞǁƐůĞƩĞƌƐ͕�>ĞĂĚĞƌƐŚŝƉ�hƉĚĂƚĞƐ͕�������������������
ĞǆŚŝďŝƚƐ͕�ŵĂƌŬĞƟŶŐ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƚŚĞ�
ĐŽŶƚĞŶƚ�ŽĨ�ƐƉĞĐŝĮĐ�ƐĞŐŵĞŶƚ�ŽĨ�ƚŚĞ�����������������
���tĂƚĞƌ�ǁĞďƐŝƚĞ 

WƌŽĚƵĐĞ�ƌĞƉŽƌƚƐ͕�ŶĞǁƐůĞƩĞƌƐ͕�����������������
ďƌŽĐŚƵƌĞƐ͕����tĂƚĞƌ�ĞǆŚŝďŝƚƐ�ĂŶĚ����������������
ŵĂƚĞƌŝĂůƐ͘�WƌŽǀŝĚĞ�ĞĚŝƟŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�
ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚĂů�ĐŽŵŵƵŶŝĐĂƟŽŶ��
ƉƌŽũĞĐƚƐ�ĂŶĚ�ƉƌŽĚƵĐĞ�ƐƉĞĐŝĂů����������������������
ŚŝŐŚ-ƉƌŽĮůĞ�ƉƌŽũĞĐƚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ŵĂƚĞƌŝĂůƐ 

DĂŶĂŐĞ�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵ�ƚŽ�ĞŶŐĂŐĞ�
ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƐƵĐŚ�ĂƐ�
DĂǇŽƌ͛Ɛ�KĸĐĞ�ŽĨ��ŽŵŵƵŶŝƚǇ�������������
ZĞůĂƟŽŶƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�;DK�Z^Ϳ͕����
�ŽƵŶĐŝů͕��ĚǀŝƐŽƌǇ�EĞŝŐŚďŽƌŚŽŽĚ������������
�ŽŵŵŝƐƐŝŽŶĞƌƐ�;�E�ƐͿ͕�ĐŝǀŝĐ�ĂƐƐŽĐŝĂͲ
ƟŽŶƐ͕�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ĂďŽƵƚ�
ƵƉĐŽŵŝŶŐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�
ƉƌŽũĞĐƚƐ͕�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŽĨ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ŽƵƌ�ĂŐĞĚ�����������������
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĞŝƌ�ŶĞĞĚƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ƌĞůĂƟŶŐ�ƚŽ�
ƉƌŽũĞĐƚƐ�ĂīĞĐƟŶŐ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ 

WƌŽĚƵĐĞ�WƵďůŝĐ�^ĞƌǀŝĐĞ��ŶŶŽƵŶĐĞŵĞŶƚƐ͕�
ĐŽŵŵĞƌĐŝĂůƐ͕��ǀŝĚĞŽƐ�ĂƐ�ǁĞůů�ĂƐ�ƉƌŽĚƵĐĞ�
ůŝǀĞ�ĂŶĚ�ĂƌĐŚŝǀĞĚ�ǁĞďĐĂƐƚƐ�ŽĨ���ŽĂƌĚ�
ŵĞĞƟŶŐƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƐƚĂŬĞŚŽůĚĞƌ�
ƉƌĞƐĞŶƚĂƟŽŶƐ͘��DĂŶĂŐĞ�WůĂŶƚ�ƚŽƵƌƐ�ĂŶĚ�
ĚĞǀĞůŽƉ�ĚĞƉĂƌƚŵĞŶƚĂů�ďƵĚŐĞƚ 

ZĞƐƉŽŶĚ�ƚŽ�ůŽĐĂůͬŶĂƟŽŶĂů�ŵĞĚŝĂ�������������������
ŝŶƋƵŝƌŝĞƐ͕�ŵĂŶĂŐĞ�ǁĞďƐŝƚĞ�ĐŽŶƚĞŶƚ͖�ƚƌĂĐŬ�
ĂŶĚ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ŝŶŇƵĞŶĐĞ�ƌĞůĞǀĂŶƚ���
ƉŽůŝĐǇ�ƉƌŽƉŽƐĂůƐ͘��ƐƚĂďůŝƐŚ�ĂŶĚ�ĞŶŚĂŶĐĞ�
ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ĞůĞĐƚĞĚ�ĂŶĚ�
ĂƉƉŽŝŶƚĞĚ�ŽĸĐŝĂůƐ͘�WƵƌƐƵĞ�ƐƚĂƚĞ�ĂŶĚ�
ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĨƵŶĚŝŶŐ�������������������������
ŽƉƉŽƌƚƵŶŝƟĞƐ� 

�ŽŽƌĚŝŶĂƚĞ�ƐƚĂŬĞŚŽůĚĞƌ�ƉƌĞƐĞŶƚĂƟŽŶƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ��ĞǀĞŶƚƐ͖�ĐŽŶĚƵĐƚ������������
^ĞǁĞƌ�^ĐŝĞŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ƉƵďůŝĐ�ƐĐŚŽŽů�
ƉƌŽŐƌĂŵƐ 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϱϱ  

�ĞƉĂƌƚŵĞŶƚ͗�DĂƌŬĞƟŶŐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ� 

�h�'�d� 
dŚĞ��ƉƉƌŽǀĞĚ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϬ͘ϭ�ŵŝůůŝŽŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�&z�ϮϬϭϵ�
ďƵĚŐĞƚ� ĚƵĞ� ƚŽ� ƉĞƌƐŽŶŶĞů� ƐĞƌǀŝĐĞ� ĐŽƐƚ� ĂĚũƵƐƚŵĞŶƚƐ� ĂŶĚ� ĐŽŶƚƌĂĐƚƵĂů� ƐĞƌǀŝĐĞƐ� ĨŽƌ� ĐŽŵŵƵŶŝƚǇ� ŽƵƚƌĞĂĐŚ�����������������
ĂĐƟǀŝƟĞƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϮ ϭϯ ϭϯ ϭϯ Ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϮ ϭϯ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϭ͕ϲϵϳ ���Ψϭ͕ϵϮϬ Ψϭ͕ϴϰϳϲ �����Ψϭ͕ϵϰϯ Ψϵϳ ϱй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ϭϭ ���������ϭϳ ��������������Ϯ �������������ϭϰ ϭϮ ϲϭϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������Ϯϳ ���������ϯϲ �������������ϯϯ �������������Ϯϳ -ϲ -ϭϴй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϯϵϭ ������ϰϴϰ ����������ϱϳϲ �����������ϲϭϳ ϰϭ ϳй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������ϭϬ Ϭ ���������������ϭϮ ϭϮ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ Ψϰϯϵ ��Ψϱϯϳ ��������ΨϲϮϯ ��������Ψϲϳϭ ϰϳ ϴй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����ΨϮ͕ϭϯϳ ���ΨϮ͕ϰϱϳ �����ΨϮ͕ϰϳϬ �����ΨϮ͕ϲϭϰ Ψϭϰϰ ϲй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ            

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

WƵďůŝĐĂƟŽŶ�ŽĨ����tĂƚĞƌ͛Ɛ��ŶŶƵĂů�ZĞƉŽƌƚ ϭ ϭ ϭ ϭ 

WƵďůŝĐĂƟŽŶ�ŽĨ��ƵƐƚŽŵĞƌ�EĞǁƐůĞƩĞƌ ϭϬ ϭϬ ϰ ϰ 

WƵďůŝĐĂƟŽŶ�ŽĨ��ůĞĂŶ�ZŝǀĞƌ͛Ɛ�hƉĚĂƚĞ Ϯ Ϯ Ϯ Ϯ 

WƵďůŝĐĂƟŽŶ�ŽĨ��ŵƉůŽǇĞĞ�EĞǁƐůĞƩĞƌ �ϭϭ ϭϭ �ϭϭ ϭϭ 

WƵďůŝĐĂƟŽŶ�ŽĨ�tĂƚĞƌ�YƵĂůŝƚǇ�ZĞƉŽƌƚ ϭ ϭ ϭ ϭ 

�ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐƐͬŽƵƚƌĞĂĐŚ�ƌĞ͗�ůĞĂĚ͕�ƌĂƚĞƐ͕��^Kͬ�/W���������������
ƉƌŽũĞĐƚƐ͕�ĞƚĐ͘ 

ϭϰϬ ϭϳϯ ϭϬϬ ϭϬϬ 
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�ĞƉĂƌƚŵĞŶƚ͗�DĂƌŬĞƟŶŐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ĞǀĞůŽƉ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� Ă� ^ƚƌĂƚĞŐŝĐ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� WůĂŶ� ƚŽ� ƐƵƉƉŽƌƚ� dŚĞ� �ůƵĞƉƌŝŶƚ͕� ��� tĂƚĞƌ͛Ɛ���������������

ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ 
n �ǆƉĂŶĚ� ŽƵƌ� ĐƵƐƚŽŵĞƌ� ĞŶŐĂŐĞŵĞŶƚ� ĂŶĚ� ĐƌŝƐŝƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ĐĂƉĂďŝůŝƟĞƐ͕� ƵƟůŝǌŝŶŐ� ƚŚĞ� ĂĚĚŝƟŽŶĂů�

ƐƵƉƉŽƌƚ�ŽĨ�ĂŶ�ŽƵƚƐŝĚĞ�ƉƵďůŝĐ�ƌĞůĂƟŽŶƐ�Įƌŵ 
n >ĂƵŶĐŚ�Ă�ĐĂŵƉĂŝŐŶ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ����tĂƚĞƌ͛Ɛ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ďƵŝůĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ŶĞĞĚĞĚ�

ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ 
n tŽƌŬ�ǁŝƚŚ�ƚŚĞ�����ůĞĂŶ�ZŝǀĞƌƐ�WƌŽũĞĐƚ�ƚĞĂŵ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ� ƌĞƐŝĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĐŽŵŵƵƚĞƌƐ�

ŝŵƉĂĐƚĞĚ�ďǇ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽŶ�ƚŚĞ�EŽƌƚŚĞĂƐƚ��ŽƵŶĚĂƌǇ�dƵŶŶĞů�WƌŽũĞĐƚ 
n �ǆƉĂŶĚ����tĂƚĞƌ͛Ɛ� ŝŶƚĞƌŶĂů� ;ĞŵƉůŽǇĞĞͿ� ĞŶŐĂŐĞŵĞŶƚ͕�ǁŽƌŬŝŶŐ� ĐůŽƐĞůǇ�ǁŝƚŚ�WĞŽƉůĞ� ĂŶĚ�dĂůĞŶƚ͕� ƚŚĞ�

KĸĐĞ�ŽĨ�ƚŚĞ���K�ĂŶĚ�ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚƐ 
n �ƌĞĂƚĞ�Ă�ƵŶŝĮĞĚ�ƉůĂŶŶŝŶŐ�ĐĂůĞŶĚĂƌ�ĨŽƌ�Ăůů�ŵĂƌŬĞƟŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂĐƟǀŝƟĞƐ� 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n EŽ�ŵĂũŽƌ�ĐŚĂŶŐĞƐ�ĂŶƟĐŝƉĂƚĞĚ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ 
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�����>h^d�Z͗ �h^dKD�Z��yW�Z/�E�� 

��W�ZdD�Ed͗ /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ� 
WhZWK^�͗ dŽ� ŝĚĞŶƟĨǇ͕� ĚĞĮŶĞ͕� ĚĞǀĞůŽƉ� ĂŶĚ� ƐƵƉƉŽƌƚ� ĂŶ� ŝŶƚĞŐƌĂƚĞĚ� ƐĞƚ� ŽĨ� ƐŽůƵƟŽŶƐ� ƚŚĂƚ� ůĞǀĞƌĂŐĞƐ�����

ƉĞŽƉůĞ͕� ƉƌŽĐĞƐƐ� ĂŶĚ� ƚĞĐŚŶŽůŽŐǇ� ƚŽ� ŝŵƉƌŽǀĞ� ƌĞůŝĂďŝůŝƚǇ͕� ŝŶĐƌĞĂƐĞ� ĞĸĐŝĞŶĐǇ͕� ƌĞĚƵĐĞ� ĐŽƐƚ͕�
ĚƌŝǀĞ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ� 

D/^^/KE͗ dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇΖƐ�ŵŝƐƐŝŽŶ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�ƚĞĐŚŶŽůŽŐǇ�ǁŝƚŚ�ĂŶ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĐĂƉĂďůĞ� ŽĨ� ĂĐĐŽŵŵŽĚĂƟŶŐ� Ăůů� ƚƌĂĸĐ� ĂŶĚ� ĐŽŶŶĞĐƟǀŝƚǇ� ĚĞŵĂŶĚƐ͕� ĂŶĚ� Ă�����
ĐŽŵƉƵƟŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĞĸĐŝĞŶƚ�ďƵƐŝŶĞƐƐ�� 

&hE�d/KE^ 
�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ� 

KƉĞƌĂƟŽŶ 
�ŶƚĞƌƉƌŝƐĞ 
^ŽůƵƟŽŶƐ 

WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ�
KĸĐĞ 

KĸĐĞ�ŽĨ�ƚŚĞ��/K�Θ� 
KƚŚĞƌ 

WƌŽǀŝĚĞ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�
ĨŽƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�������������
ŵĂŶĂŐĞ�ƚŚĞ�/d�������������������������
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖��ĞǀĞůŽƉ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ��������������
^ǇƐƚĞŵ��ƌĐŚŝƚĞĐƚƵƌĞͬ���������������
/ŶƚĞŐƌĂƟŽŶ 

^ƵƉƉŽƌƚ����tĂƚĞƌ͛Ɛ�����������������
�ƵƚŚŽƌŝƚǇ-ǁŝĚĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�
ƵŶŝƚ�ŐŽĂůƐ͕�ŽďũĞĐƟǀĞƐ�ĂŶĚ�
ďƵƐŝŶĞƐƐ�ĨƵŶĐƟŽŶƐ 

�ĞƐŝŐŶ�ĂŶĚ�ŵĂŝŶƚĂŝŶ����
tĂƚĞƌ͛Ɛ�ǁĞďƐŝƚĞ�ƚŽ�ĂůůŽǁ�������������
ĐƵƐƚŽŵĞƌ�Ğ-ďƵƐŝŶĞƐƐ�ĂĐĐĞƐƐ͖��
�ĞǀĞůŽƉ�ĂŶĚ�ƐƵƉƉŽƌƚ����
tĂƚĞƌ͛Ɛ�ŝŶƚƌĂŶĞƚ�ĂŶĚ�ŵĂŶĂŐĞ�
ƉƌŽũĞĐƚ�ƉƌŝŽƌŝƟǌĂƟŽŶ�ƉƌŽĐĞƐƐ 

DĂŶĂŐĞ�/ŶĨŽƌŵĂƟŽŶ����������������
dĞĐŚŶŽůŽŐǇ�ŝŶŝƟĂƟǀĞƐ͕�������������������
ĨƵŶĐƟŽŶƐ�ĂŶĚ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�
ĞŶƚĞƌƉƌŝƐĞ 

DĂŝŶƚĂŝŶ����tĂƚĞƌ͛Ɛ����������������
ƚĞĐŚŶŽůŽŐǇ�ƐƚĂŶĚĂƌĚƐ͘�������������
/ŵƉůĞŵĞŶƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ƌĂĚŝŽ�ƐǇƐƚĞŵƐͬƉŚŽŶĞ 
  
  

^ƵƉƉŽƌƚ�ƚŚĞ�/d�'ŽǀĞƌŶĂŶĐĞ�
ƉƌŽĐĞƐƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ����������������
ŝŶĨŽƌŵĂƟŽŶ�ŶĞĞĚĞĚ�ƚŽ�ŵĂŬĞ�
ƐŽƵŶĚ�ďƵƐŝŶĞƐƐ�ĚĞĐŝƐŝŽŶƐ�ĨŽƌ�
>ŽĐĂů�ĂŶĚ��ǆĞĐƵƟǀĞ�/d�������������
^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞƐ�;�^��
ĂŶĚ�>^�ƐͿ 

/ŶƚĞŐƌĂƚĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƉƌŽĚƵĐƚ�
ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů͕���������������
ƉĂǇƌŽůů͕�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ������������
ĐƵƐƚŽŵĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ��
ďŝůůŝŶŐ͕��ƵƚŽŵĂƚĞĚ�DĞƚĞƌ�
ZĞĂĚĞƌ�;�DZͿ͕�/ŶƚĞƌĂĐƟǀĞ�
sŽŝĐĞ�ZĞƐƉŽŶƐĞ�;/sZͿ͕��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ�;�DͿ�ƐǇƐƚĞŵƐ 

DĂŶĂŐĞ�ƉƌŽũĞĐƚ�������������������������
ŝŵƉůĞŵĞŶƚĂƟŽŶƐ͕�ĚĂƚĂďĂƐĞ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ƌĞůĂƚĞĚ�
ďƵĚŐĞƚƐ 
  
  

DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�������������������
�ŶƚĞƌƉƌŝƐĞ��ŽŶƟŶƵŝƚǇ�ŽĨ�
KƉĞƌĂƟŽŶƐ�;�KKWͿ������������������
ĐĂƉĂďŝůŝƟĞƐ 

�ƌĞĂƚĞ͕�ƉůĂŶ͕�ĂƐƐŝƐƚ�ĂŶĚ��������������
ŝŵƉůĞŵĞŶƚ�ĞŶƚĞƌƉƌŝƐĞ����������������
ƐŽůƵƟŽŶƐ�ƵƟůŝǌŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�
ƚŽ�ŵĞĞƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�
ŶĞĞĚƐ 

DĂŶĂŐĞ�ƚŚĞ�ƉƌŽũĞĐƚ�ƉŽƌƞŽůŝŽ�
ĂŶĚ�ƉƌŽǀŝĚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ����������
ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ�
ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 

�ĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ��ǇďĞƌ�
ƐĞĐƵƌŝƚǇ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ƚŚĞ��
ĞŶƚĞƌƉƌŝƐĞ͘��dĞƐƚ�ĂŶĚ�ǀĂůŝĚĂƚĞ�
�ǇďĞƌ�ƉƌŽƚĞĐƟŽŶƐ 

DĂŶĂŐĞ�ƚŚĞ�^ŽůƵƟŽŶ��ĞŶƚĞƌ�
;,ĞůƉ��ĞƐŬͿ 

DĂŝŶƚĂŝŶ͕�ƐĞƌǀŝĐĞ�ĂŶĚ����������������
ĞŶŚĂŶĐĞ����tĂƚĞƌ͛Ɛ������������������
ĞŶƚĞƌƉƌŝƐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

^ƵƉƉŽƌƚ�ƉƌŽũĞĐƚ�ƉůĂŶŶŝŶŐ͕��
ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ��������������������������
ŝŵƉůĞŵĞŶƚĂƟŽŶ 

^ƵƉƉŽƌƚ��ŝƐĂƐƚĞƌ�ZĞĐŽǀĞƌǇ�
ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 
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�h�'�d� 
dŚĞ�ΨϬ͘ϲ�ŵŝůůŝŽŶ�ĚĞĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ�
ĂŶĚ�ƉůĂŶŶĞĚ�ƌĞĚƵĐƟŽŶ�ŝŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐŽŶƐƵůƚĂŶƚƐ�ĨŽƌ�/d�ĨƵŶĐƟŽŶƐ 

��W�ZdD�Ed͗ /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ Ϯϴ Ϯϴ Ϯϴ Ϯϴ Ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ Ϯϲ Ϯϴ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϯ͕ϴϲϲ ���Ψϰ͕ϯϱϵ Ψϰ͕ϲϲϬ �����Ψϰ͕ϱϬϮ -Ψϭϱϴ -ϯй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϴ ����������ϭϲ ��������������ϰϮ �������������ϭϮ -ϯϬ -ϳϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϮϮϲ ��������ϭϲϳ �������������ϭϱϮ ������������ϭϱϮ Ϭ Ϭй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϲ͕ϭϬϱ �����ϲ͕ϱϱϲ ���������ϲ͕ϵϮϰ ���������ϲ͕ϭϱϯ -ϳϳϭ -ϭϭй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �����������ϭϰϵ ϵϮ ���������������ϵϰ ϵϰ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϲ͕ϰϴϵ �����ϲ͕ϴϯϭ ���������ϳ͕ϮϭϮ ���������ϲ͕ϰϭϭ -ϴϬϭ -ϭϭй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����ΨϭϬ͕ϯϱϰ Ψϭϭ͕ϭϴϵ �����Ψϭϭ͕ϱϰϭ ����ΨϭϬ͕ϵϭϯ -ΨϲϮϴ -ϱй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϭϭ͕ϱϰϯ Ψϳ͕ϱϴϵ Ψϵ͕Ϯϵϱ Ψϳ͕ϰϭϬ -Ψϭ͕ϴϴϱ -ϮϬй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

ϵϴй�EĞƚǁŽƌŬ�ƵƉƟŵĞ�ƌŽƵŶĚ�ƚŚĞ�ĐůŽĐŬ �ϵϵй �ϵϵй �ϵϵй ϵϴй 

ϵϲй�ŽĨ�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ƟĐŬĞƚƐ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ϰ�ŚŽƵƌƐ �ϵϳй �ϵϳй �ϵϴй ϵϲй 

ϲϬй�dŝĐŬĞƚƐ�ĐůŽƐĞĚ�ďǇ�dŝĞƌ�ϭ�ƐƵƉƉŽƌƚ ϲϴй ϲϵй �ϳϬй ϲϬй 

ϱϬй�ŽĨ�WƌŽũĞĐƚƐ��ŽŵƉůĞƚĞĚ�ŽŶ-ƟŵĞ �ϱϳй �ϱϴй �ϲϬй ϱϬй 

ϵϴй�EĞƚǁŽƌŬ�ƵƉƟŵĞ�ĚƵƌŝŶŐ�ƉĞĂŬ�ŚŽƵƌƐ �ϵϵй �ϵϵй ϵϴй ϵϴй 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n DŽďŝůŝƚǇ��ůƵĞ�WůĂŝŶƐ�;DŽďŝůĞ�/ŶĨŽƌŵĞƌͿ�/ŵƉůĞŵĞŶƚĂƟŽŶ 
n &ĂĐŝůŝƟĞƐ�DŽďŝůŝƚǇ�;DŽďŝůĞ�/ŶĨŽƌŵĞƌͿ�/ŵƉůĞŵĞŶƚĂƟŽŶ 
n �ƌĐ'/^�hƉŐƌĂĚĞ 
n >ŝǀĞ>ŝŶŬ�hƉŐƌĂĚĞ�ĂŶĚ�DŝŐƌĂƟŽŶ�ƚŽ��ůŽƵĚ 
n dŚŝƌĚ�WĂƌƚǇ�WŽƌƚĂů�ƉĂǇŵĞŶƚ�ŐĂƚĞǁĂǇ�ĂŶĚ�ŽƚŚĞƌ�ĞŶŚĂŶĐĞŵĞŶƚƐ 
n �ůĞĐƚƌŽŶŝĐ�WĞƌŵŝƚƐ��ƉƉůŝĐĂƟŽŶ�ĞŶŚĂŶĐĞŵĞŶƚƐ 
n ^ĂĨĞƚǇ�ZŝƐŬ�^ǇƐƚĞŵ�ŝŵƉůĞŵĞŶƚĂƟŽŶ 
n WŝƉĞ��ĞĨĞĐƚƐ��ŶĂůǇƟĐƐ�/ŵƉůĞŵĞŶƚĂƟŽŶ 
n &ŝĞůĚ�DŽďŝůĞ��ƉƉůŝĐĂƟŽŶƐ�ĐŽŶǀĞƌƐŝŽŶ�ƚŽ�<KE��ƐǇƐƚĞŵ 
n /ŵƉĞƌǀŝŽƵƐ��ƌĞĂ�^ǇƐƚĞŵ��ŶŚĂŶĐĞŵĞŶƚƐ 
n sĞƌƚĞǆKŶĞ�hƉŐƌĂĚĞ�ƚŽ�^ϰͬ,�E� 
n DŝŐƌĂƟŽŶ�ŽĨ�DĂǆŝŵŽ�ƚŽ�^Y>�^ĞƌǀĞƌ�ĂŶĚ�DŽǀĞ�ƚŽ��ůŽƵĚ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŶƚĞƌƉƌŝƐĞ��ƉƉůŝĐĂƟŽŶ�/ŶƚĞŐƌĂƟŽŶ�WůĂƞŽƌŵ�;/ƉĂƐƐͿ 
n KƌĂĐůĞ�hŶŝĮĞƌ�Θ�WƌŝŵĂǀĞƌĂ��ůŽƵĚ�/ŵƉůĞŵĞŶƚĂƟŽŶ 
n �ZW�;ĮŶĂŶĐŝĂů�ĂŶĚ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐͿ�/ŵƉůĞŵĞŶƚĂƟŽŶ 
n /ŵƉĞƌǀŝŽƵƐ��ƌĞĂ�^ǇƐƚĞŵ��ŶŚĂŶĐĞŵĞŶƚƐ 
n ���tĂƚĞƌ͘ĐŽŵ�ƌĞĨƌĞƐŚ 
n DĂǆŝŵŽ�hƉŐƌĂĚĞ�Θ�ŵŝŐƌĂƟŽŶ�ƚŽ�ĐůŽƵĚ 
n �DZͬ,hE���ĂƐŚďŽĂƌĚ�ƌĞĚĞƐŝŐŶ 
n &ŝĞůĚ�DŽďŝůĞ��ƉƉůŝĐĂƟŽŶƐ�ĐŽŶǀĞƌƐŝŽŶ�ƚŽ�<KE��ĐŽŶƟŶƵĂƟŽŶ 
n WĞƌĨŽƌŵĂŶĐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂƞŽƌŵ 
n �ƉƉůŝĐĂƟŽŶ�/ŶƚĞŐƌĂƟŽŶ�WůĂƞŽƌŵ 
n WŝƉĞ��ĞĨĞĐƚƐ��ŶĂůǇƟĐƐ�WŚĂƐĞ�ϯ 
n dŚŝƌĚ�WĂƌƚǇ�WŽƌƚĂů�ƉĂǇŵĞŶƚ�ŐĂƚĞǁĂǇ�ĂŶĚ�ŽƚŚĞƌ�ĞŶŚĂŶĐĞŵĞŶƚƐ 
n /ŶƐƚĂůů�^ŵĂƌƚ�tĂƚĞƌ�^ǇƐƚĞŵƐ�ƚŽ�ƉƌĞĚŝĐƚ�ĂŶĚ�ƉƌĞǀĞŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ĐŽƐƚůǇ�ŝƐƐƵĞƐ 
n /ŵƉůĞŵĞŶƚ��ƵƐƚŽŵĞƌ�DĂƐƚĞƌ�ĮůĞ�ƚŽ�ĂůůŽǁ�ĂĐĐĞƐƐ�ĨƌŽŵ�ĂŶǇ�ƐǇƐƚĞŵ�ǁŝƚŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ 
n /ŵƉůĞŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂƞŽƌŵ�ƚŽ�ĐŽůůĞĐƚ�ĂŶĚ�ĚŝƐƉůĂǇ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ 
n /ŵƉůĞŵĞŶƚ�dŽƵƌƐ�DŽďŝůĞ��ƉƉůŝĐĂƟŽŶ�ƚŽ�ĂůůŽǁ�Ă�ǀŝƌƚƵĂů�ƉůĂŶƚ�ƚŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n EŽ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ�� 
 

��W�ZdD�Ed͗ /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ� 
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^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ KƉĞƌĂƟŽŶƐ WĞƌĨŽƌŵĂŶĐĞ 

WƌŽǀŝĚĞ�ŽǀĞƌĂůů�ŽƉĞƌĂƟŽŶĂů�ĂŶĚ�
ƉŽůŝĐǇ�ĚŝƌĞĐƟŽŶ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌ͛Ɛ��������������������
^ƚƌĂƚĞŐŝĐ�WůĂŶ 

KƌŐĂŶŝǌĞ͕�ƉůĂŶ�ĂŶĚ�ĚŝƌĞĐƚ�Ăůů���������������
ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 
  
�ŶƐƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ����������������
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ��������������������������
ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ƚŽ��������������
ŝŶĐƌĞĂƐĞ�ŽƉĞƌĂƟŽŶĂů�������������������
ĞĸĐŝĞŶĐŝĞƐ 

&ĂĐŝůŝƚĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�����������������
ĐƌŽƐƐ-ĨƵŶĐƟŽŶĂů��ŶƚĞƌƉƌŝƐĞ��������������
WĞƌĨŽƌŵĂŶĐĞ�WůĂŶƐ 
  
�ƐƚĂďůŝƐŚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂŶ�����������������
�ŶƚĞƌƉƌŝƐĞ�WƌŽŐƌĂŵ�DĂŶĂŐĞŵĞŶƚ�
ŽĸĐĞ�ƚŽ�ĞŶŚĂŶĐĞ�ĐŽůůĂďŽƌĂƟŽŶ͕�
ŐŽǀĞƌŶĂŶĐĞ͕�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�
ĂĐƌŽƐƐ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 

 &hE�d/KE^ 

�����>h^d�Z͗ /E��W�E��Ed�K&&/��^��� 

��W�ZdD�Ed͗ KĸĐĞ�ŽĨ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�;��KͿ������ 
WhZWK^�͗ dŚĞ� ��K͛Ɛͬ'ĞŶĞƌĂů� DĂŶĂŐĞƌ͛Ɛ� KĸĐĞ� ĂĚŵŝŶŝƐƚĞƌƐ͕� ƉůĂŶƐ͕� ŽƌŐĂŶŝǌĞƐ͕� ĂŶĚ� ĚŝƌĞĐƚƐ� ƚŚĞ���������������

ŽƉĞƌĂƟŽŶƐ�ŽĨ����tĂƚĞƌ 
D/^^/KE͗ dŽ� ƉƌŽǀŝĚĞ� ��� tĂƚĞƌ� ĐƵƐƚŽŵĞƌƐ� ǁŝƚŚ� ĂĐĐĞƐƐ� ƚŽ� ĂīŽƌĚĂďůĞ͕� ƐĂĨĞ� ĂŶĚ� ƌĞůŝĂďůĞ� ƵƟůŝƚǇ��������������������

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 
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���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϲϭ  

�ĞƉĂƌƚŵĞŶƚ͗�KĸĐĞ�ŽĨ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�;��KͿ������ 

�h�'�d� 
dŚĞ��ƉƉƌŽǀĞĚ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝƐ�ƌĞůĂƟǀĞůǇ�ŇĂƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ��ƉƉƌŽǀĞĚ�&z�ϮϬϭϵ�ďƵĚŐĞƚ 
   

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϱ ϭϰ ϭϲ ϭϱ -ϭ -ϳй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϱ ϭϮ       
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϯ͕Ϯϴϲ ���Ψϯ͕ϰϲϲ Ψϯ͕ϯϵϰ �����Ψϯ͕Ϯϴϯ -Ψϭϭϭ -ϯй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������Ϯϭ �����������ϲϵ ��������������ϭϯ �������������ϭϯ Ϭ Ϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������Ϯϲ ����������Ϯϳ �������������ϯϲ �������������Ϯϵ -ϳ -ϮϬй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϳϮϬ ��������ϴϰϮ �����������ϴϱϴ ���������ϭ͕ϬϬϭ ϭϰϯ ϭϳй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������Ϭ Ϭ ����������������Ϭ Ϭ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϳϲϳ ��������ϵϯϵ �����������ϵϬϳ ���������ϭ͕Ϭϰϯ ϭϯϲ ϭϱй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϰ͕Ϭϱϯ ���Ψϰ͕ϰϬϱ �����Ψϰ͕ϯϬϭ �����Ψϰ͕ϯϮϲ ΨϮϱ ϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

/ŵƉůĞŵĞŶƚ�Ăůů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĚŝƌĞĐƟǀĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ����������������������
�ŝƌĞĐƚŽƌ͛Ɛ ϭϬϬй ϭϬϬй ϭϬϬй ϭϬϬй 
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�ĞƉĂƌƚŵĞŶƚ͗�KĸĐĞ�ŽĨ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�;��KͿ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n ^ƵƉƉŽƌƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ��ůƵĞƉƌŝŶƚ 
n �ĚŵŝŶŝƐƚĞƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ��ƵƚŚŽƌŝƚǇ-ǁŝĚĞ 
n hƟůŝǌĞ�ĮŶĚŝŶŐƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ĞŶŐĂŐĞŵĞŶƚ�ƐƵƌǀĞǇ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�

ĞŶŚĂŶĐĞ�ĂŶĚ�ƐƵƐƚĂŝŶ�Ă�ƌĞƐƵůƚ�ĚƌŝǀĞŶ͕�ŚŝŐŚ�ƉĞƌĨŽƌŵŝŶŐ�ǁŽƌŬ�ĐƵůƚƵƌĞ 
n �ĚŵŝŶŝƐƚĞƌ�ĂŶĚ�ĞŶŚĂŶĐĞ����tĂƚĞƌ͛Ɛ�^ƵĐĐĞƐƐŝŽŶ�WůĂŶ�ĂŶĚ�>ĞĂĚĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ�;>ĞĂĚŝŶŐ�

�ůƵĞͿ 
n �ŽŶƟŶƵĞ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ŽǀĞƌƐŝŐŚƚ�ŽĨ����tĂƚĞƌ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ 
n �ƐƚĂďůŝƐŚ�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚĞ��ŶƚĞƌƉƌŝƐĞ�WƌŽŐƌĂŵ�DĂŶĂŐĞŵĞŶƚ�KĸĐĞ 
n �ĞǀĞůŽƉ�ŽƉƟŵŝǌĞĚ�ŵŽĚĞů�ĨŽƌ�ďƵƐŝŶĞƐƐ�ƉƌŽĐĞƐƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵŽƵƐůǇ�ŵŽŶŝƚŽƌ�ƚŚĞ�͞�ůƵĞ�WƌŝŶƚ͟�ĂŶĚ�ƉƵďůŝƐŚ�ƐƚĂƚƵƐ�ŽĨ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�;<W/ƐͿ 
n �ŽŶƟŶƵĞͬĞǆƉĂŶĚ� ĞŶŐĂŐĞŵĞŶƚ� ǁŝƚŚ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ƚŚƌŽƵŐŚ� ƚŚĞ� ^ƚĂŬĞŚŽůĚĞƌ� �ůůŝĂŶĐĞ� ĂŶĚ� ŽƚŚĞƌ����������������

ĨŽƌƵŵƐ 
n �ŽŵƉůĞƚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ����tĂƚĞƌ͛Ɛ��ƉƉƌĞŶƟĐĞƐŚŝƉ�WƌŽŐƌĂŵ 
n �ŽŵƉůĞƚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� �ƵůƚƵƌĞ� ĂŶĚ� �ŶŐĂŐĞŵĞŶƚ� ZŽĂĚŵĂƉ� ĚĞƐŝŐŶĞĚ� ƚŽ� ďƵŝůĚ� Ă� ŚŝŐŚ�����������������

ƉĞƌĨŽƌŵŝŶŐ�ĐƵůƚƵƌĞ 
n /ŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ŝŶŝƟĂů� ĂĐƟŽŶƐ� ŝŶ� ŽƵƌ� ŶĞǁ� ^ƵƐƚĂŝŶĂďŝůŝƚǇ� ƐƚƌĂƚĞŐǇ͕� ŝŶĐůƵĚŝŶŐ� ĞŶŐĂŐĞŵĞŶƚ� ǁŝƚŚ���������������

�ŝƐƚƌŝĐƚ-ǁŝĚĞ�ŝŶŝƟĂƟǀĞƐ�ůŝŬĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�Ϯ͘Ϭ�ĂŶĚ�ZĞƐŝůŝĞŶƚ��� 
n tĂƚĞƌƐŚĞĚ-ďĂƐĞĚ� ƐƚĂŬĞŚŽůĚĞƌ� ĞŶŐĂŐĞŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ĐŽŶƟŶƵĞĚ� ƐƵƉƉŽƌƚ� ŽĨ� ƚŚĞ� �ŶĂĐŽƐƟĂ����������������������

ĨƌĞƐŚǁĂƚĞƌ� ŵƵƐƐĞů� ƉƌŽũĞĐƚ� ƚŽ� ŝŵƉƌŽǀĞ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ƉƌŽƚĞĐƚ� ŽƵƌ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ� ĐůĞĂŶŝŶŐ� ƚŚĞ�����������������
�ŶĂĐŽƐƟĂ�ZŝǀĞƌ 

n WĂƌƟĐŝƉĂƟŽŶ� ŝŶ� Ă� ƐĞĐƚŽƌ-ǁŝĚĞ� ŝŶŝƟĂƟǀĞ� ǁŝƚŚ� ůĞĂĚŝŶŐ� ǁĂƚĞƌ� ƵƟůŝƟĞƐ� ƚŽ� ĐĂƉƚƵƌĞ� ďĞƐƚ-ƉƌĂĐƟĐĞƐ� ŝŶ����������������
�ƵƐŝŶĞƐƐ��ĂƐĞ��ǀĂůƵĂƟŽŶ�ĂŶĚ��/W�WƌŝŽƌŝƟǌĂƟŽŶ 

n ^ƵƉƉŽƌƚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ�ĚĞůŝǀĞƌǇ� ŽĨ� Ă� ŶĂƟŽŶĂů�tŽŵĞŶ�ŽĨ�tĂƚĞƌ� ĞǀĞŶƚ� ŝŶ� ƚŚĞ����ZĞŐŝŽŶ� ƚŽ�
ƐŚŽǁĐĂƐĞ�ĂŶĚ�ƌĞĐŽŐŶŝǌĞ�ǁŽŵĞŶ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ�ƐĞĐƚŽƌ 

n �ŽŶƟŶƵĞ� ĂƐƐĞƐƐŵĞŶƚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ� ĞŶŚĂŶĐĞ� ŬĞǇ� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐĞƐ͕����������������
ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ŵĞƚĞƌ�ƚŽ�ĐĂƐŚ�ĂŶĚ�ƉƌŽĐƵƌĞŵĞŶƚ 

n �ĞǀĞůŽƉ� Ă� WƌŽŐƌĂŵͬWƌŽũĞĐƚ� KƉƟŵŝǌĂƟŽŶ� ĨƌĂŵĞǁŽƌŬ͕� ĂƉƉƌŽĂĐŚ͕� ŽƉĞƌĂƟŶŐ� ŵŽĚĞů͕� ĂŶĚ� ĐƌĞĂƚĞ� Ă����������������
ĐŽŵŵƵŶŝƚǇ�ŽĨ�ƉƌĂĐƟĐĞ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ĚƌŝǀĞ�ƉƌŽũĞĐƚƐ�ĨƌŽŵ�ŝĚĞĂ�ƚŽ�ŝŵƉůĞŵĞŶƚĂƟŽŶ 

n tŽƌŬ�ǁŝƚŚ�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ŝĚĞŶƟĨǇ͕�ŐĂƚŚĞƌ�ĂŶĚ�ƐǇŶƚŚĞƐŝǌĞ�ŬĞǇ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ǁŝůů�ǀĂůŝĚĂƚĞ����tĂƚĞƌ͛Ɛ�
ƉƌŽŐƌĞƐƐ�ĂŐĂŝŶƐƚ�ĐƌŝƟĐĂů�ƐŚŽƌƚ-ƚĞƌŵ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ 

n �ĞǀĞůŽƉ�ƚŚĞ�&z�ϮϬϮϬ��ŶƚĞƌƉƌŝƐĞ�WĞƌĨŽƌŵĂŶĐĞ��ĐĐŽƵŶƚĂďŝůŝƚǇ�ZĞƉŽƌƚ�;ĞW�ZͿ 
n /ĚĞŶƟĨǇ� ĂŶĚ� ĚĞƐŝŐŶ� Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ����tĂƚĞƌ� ĞŶƚĞƌƉƌŝƐĞ-ǁŝĚĞ� ŐŽǀĞƌŶĂŶĐĞ͕� ƌŝƐŬ͕� ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ�

ĨƌĂŵĞǁŽƌŬ� 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽ�ŵĂũŽƌ�ŝƚĞŵƐ�ŝĚĞŶƟĮĞĚ   
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 &hE�d/KE^ 

DĂŶĂŐĞ�ůŽŐŝƐƟĐƐ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ͕�WƵďůŝĐ�,ĞĂƌŝŶŐƐ͕�tŽƌŬƐŚŽƉƐ͕�ƚŚĞ�
^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�WƌŽĐĞƐƐ͕�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ 

DĂŶĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�ƚŚĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĞǆĞĐƵƚĞ�ĐƵƐƚŽĚŝĂů�ŽǀĞƌƐŝƚĞ�
ŽĨ�Ăůů�ďŽŽŬƐ͕�ƌĞĐŽƌĚƐ�ĂŶĚ�ŽĸĐŝĂů�ĚŽĐƵŵĞŶƚƐ�ŽĨ�ƚŚĞ�ďŽĂƌĚ 

�ĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƐƵďƉŽĞŶĂ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�EŽƚĂƌǇ�^ĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 

�����>h^d�Z͗ /E��W�E��Ed�K&&/��^��� 

��W�ZdD�Ed͗ KĸĐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�������� 
WhZWK^�͗ ^ĞƌǀĞƐ� ĂƐ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͛Ɛ� ĞǆĞĐƵƟǀĞ� ůĞǀĞů� ďƵƐŝŶĞƐƐ� ĞŶƟƚǇ� ƚŚĂƚ� ŵĂŶĂŐĞƐ� ƚŚĞ� ĚĂǇ� ƚŽ� ĚĂǇ��������������

ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ� 

D/^^/KE͗ dŽ� ƐƵƉƉŽƌƚ� ��� tĂƚĞƌ͛Ɛ� �ůƵĞ� WƌŝŶƚͬ^ƚƌĂƚĞŐŝĐ� WůĂŶ� ďǇ� ĞīĞĐƟǀĞůǇ� ŵĂŶĂŐŝŶŐ� ĂƐƐŝŐŶĞĚ�����������
ƌĞƐŽƵƌĐĞƐ�ƚŽ����ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ĚƵƟĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�;�ŽĂƌĚͿ 
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�ĞƉĂƌƚŵĞŶƚ͗�KĸĐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ���� 

�h�'�d� 
dŚĞ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝƐ�ƌĞůĂƟǀĞůǇ�ŇĂƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�&z�ϮϬϭϵ�ůĞǀĞů�   

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ Ϯ Ϯ Ϯ Ϯ Ϭ й 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ Ϯ Ϯ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϯϬϲ ���Ψϯϱϰ ΨϮϵϯ �����ΨϯϮϬ ΨϮϳ ϵй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������Ϯϰ �����������ϭϮ ��������������ϭϴ �������������ϭϳ -ϭ -ϲй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϴ ����������ϱ �������������ϲ �������������ϰ -Ϯ -ϯϯй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϮϮϭ ��������ϮϮϴ �����������Ϯϴϭ �����������Ϯϳϭ -ϭϬ -ϰй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �������������Ϭ Ϭ ����������������Ϭ ϭ ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ Ϯϱϯ Ϯϰϱ �����������ϯϬϯ �����������Ϯϵϯ -ϭϮ -ϰй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϱϱϵ ���Ψϱϵϵ �����Ψϱϵϵ �����Ψϲϭϯ Ψϭϰ Ϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
ZĞƐƵůƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

WƌŽǀŝĚĞ�ƟŵĞůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞ��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞ�
ĂŐĞŶĚĂƐ͕�ƌĞƉŽƌƚƐ�ĂŶĚ�ŵŝŶƵƚĞƐ �ϭϬϬй �ϭϬϬй ϭϬϬй �ϭϬϬй 

&ŽůůŽǁ-ƵƉ�ĂŶĚ�ĐŽŵƉůĞƚĞ��ŽĂƌĚ�ĂĐƟŽŶƐ �ϭϬϬй �ϭϬϬй ϭϬϬй �ϭϬϬй 
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�ĞƉĂƌƚŵĞŶƚ͗�KĸĐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚŽ�ĚƌĂŌ�ĂŶĚ�ƐƵďŵŝƚ�ŶŽƟĐĞƐ�ĂŶĚ�ĂŐĞŶĚĂƐ�ĨŽƌ�Ăůů��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�WƵďůŝĐ�

,ĞĂƌŝŶŐƐ�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ�ZĞŐŝƐƚĞƌ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�KƉĞŶ�DĞĞƟŶŐƐ��Đƚ�ŽĨ�
ϮϬϭϬ 

n �ŽŶƟŶƵĞ�ƚŽ�ƉƵďůŝƐŚ�Ăůů��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞ�ĂŐĞŶĚĂƐ͕�ŵĞĞƟŶŐ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ŵĞĞƟŶŐ�ŵŝŶƵƚĞƐ�ŽŶ�
���tĂƚĞƌ͛Ɛ�ǁĞďƐŝƚĞ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�KƉĞŶ�DĞĞƟŶŐƐ��Đƚ�ŽĨ�ϮϬϭϬ 

n �ŽŶƟŶƵĞ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ůŽŐŝƐƟĐƐ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ͛Ɛ�^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�^ĞƐƐŝŽŶ�;ƌĞƚƌĞĂƚͿ 
n �ŽŶƟŶƵĞ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƚŽ�Įůů�ƚŚĞ�ĞǆƉŝƌĞĚ�ĂŶĚͬŽƌ�ǀĂĐĂŶƚ��ŽĂƌĚ�ĂƉƉŽŝŶƚŵĞŶƚƐ͕�ĂƐ�ŶĞĞĚĞĚ 
n �ŽŶƟŶƵĞ�ƚŽ�ĞīĞĐƟǀĞůǇ�ŵŽŶŝƚŽƌ�ĨŽůůŽǁ-ƵƉ�ƌĞƋƵĞƐƚƐ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƟŵĞůǇ�

ƌĞƐƉŽŶƐĞƐ 
n �ŽŶƟŶƵĞ�ƚŽ�ĞŶŚĂŶĐĞ�ĚĂƚĂ�ĚŝƐƐĞŵŝŶĂƟŽŶ�ƉƌŽĐĞƐƐ� ĨŽƌ� ƚŚĞ��ŽĂƌĚ͕����tĂƚĞƌ�ĞŵƉůŽǇĞĞƐ͕� ƚŚĞ�ŐĞŶĞƌĂů�

ƉƵďůŝĐ� ĂŶĚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ďǇ� ƵƐĞ� ŽĨ� ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ� ƚĞĐŚŶŽůŽŐǇ� ƚŚĂƚ� ƐƵƉƉŽƌƚƐ� ƚŚĞ� �ŽĂƌĚ͛Ɛ� ^ƚƌĂƚĞŐŝĐ�
WůĂŶ 

n �ŽŶƟŶƵĞ�ƚŽ�ŵĂŶĂŐĞ�ƌĞĐŽƌĚŬĞĞƉŝŶŐ�ƉƌŽĐĞƐƐ�ďǇ�ĞŶƐƵƌŝŶŐ�ĂĐĐƵƌĂĐǇ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞŶĞƐƐ�ĂŶĚ�ĞīĞĐƟǀĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�Ăůů��ŽĂƌĚ�ƌĞůĂƚĞĚ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ 

n �ŽŶƟŶƵĞ� ƚŽ� ǁŽƌŬ� ǁŝƚŚ� /ŶĨŽƌŵĂƟŽŶ� dĞĐŚŶŽůŽŐǇ� ƚŽ� ƐĞĐƵƌĞ͕� ŝŶƐƚĂůů� ĂŶĚ� ƵƟůŝǌĞ� ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ����������������������
ƚĞĐŚŶŽůŽŐǇ�ƚŽ�ĞŶƐƵƌĞ�ĞĸĐŝĞŶƚ�ĂŶĚ�ĞīĞĐƟǀĞ�ƌĞĐŽƌĚŝŶŐ�ŽĨ�ƉƌŽĐĞĞĚŝŶŐƐ�ĨŽƌ�Ăůů��ŽĂƌĚ�ĂŶĚ��ŽŵŵŝƩĞĞ�
ŵĞĞƟŶŐƐ� 

n �ŽŶƟŶƵĞ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�Ăůů�ĚƵƟĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĞŶŚĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ͕�ĂƐ�ŶĞĞĚĞĚ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n EŽ�ŵĂũŽƌ�ĐŚĂŶŐĞƐ�ĂŶƟĐŝƉĂƚĞĚ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ  
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϲϲ  

KǀĞƌƐŝŐŚƚ /ŶƐŝŐŚƚ &ŽƌĞƐŝŐŚƚ 
�ŽŶĚƵĐƚ�ƉĞƌŝŽĚŝĐ�ĂƵĚŝƚƐ 
  

�ƐƐĞƐƐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ 
  

/ĚĞŶƟĨǇ�ƚƌĞŶĚƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�
ďĞĨŽƌĞ�ƚŚĞǇ�ďĞĐŽŵĞ�ĐƌŝƐĞƐ 

�ŽŶĚƵĐƚ�ĂƵĚŝƚƐ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚͬŽƌ�ƚŚĞ�
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�Θ�'ĞŶĞƌĂů�
DĂŶĂŐĞƌ 

^ŚĂƌĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ 
ďĞŶĐŚŵĂƌŬŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ 

/ĚĞŶƟĨǇ�ƌŝƐŬƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ 

ZĞǀŝĞǁ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ 
  

WƌŽǀŝĚĞ�ŽŶŐŽŝŶŐ�ĨĞĞĚďĂĐŬ�ĨŽƌ���������������
ƌĞ-ĞŶŐŝŶĞĞƌŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�
ƉƌĂĐƟĐĞƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ 

ZŝƐŬ-ďĂƐĞĚ�ĂƵĚŝƟŶŐ 
  

 &hE�d/KE^ 

�����>h^d�Z͗ /E��W�E��Ed�K&&/��^��� 

��W�ZdD�Ed͗ /ŶƚĞƌŶĂů��ƵĚŝƚ������� 
WhZWK^�͗ �ƐƐŝƐƚƐ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ŝŶ� ĂĐĐŽŵƉůŝƐŚŝŶŐ� ŝƚƐ� ŽďũĞĐƟǀĞƐ� ďǇ� ďƌŝŶŐŝŶŐ� Ă� ƐǇƐƚĞŵĂƟĐ� ĂŶĚ������������������

ĚŝƐĐŝƉůŝŶĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĞǀĂůƵĂƚĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶΖƐ�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽŶƚƌŽů�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ 

D/^^/KE͗ dŽ�ƉƌŽǀŝĚĞ� ŝŶĚĞƉĞŶĚĞŶƚ͕�ŽďũĞĐƟǀĞ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�ĂĐƟǀŝƚǇ� ƚŚĂƚ� ŝƐ� ŐƵŝĚĞĚ�ďǇ�Ă�
ƉŚŝůŽƐŽƉŚǇ�ŽĨ�ĂĚĚŝŶŐ�ǀĂůƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ����tĂƚĞƌ 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϲϳ  

�ĞƉĂƌƚŵĞŶƚ͗�/ŶƚĞƌŶĂů��ƵĚŝƚ��� 

�h�'�d� 
dŚĞ� &z� ϮϬϮϬ� ďƵĚŐĞƚ� ŝƐ� ƌĞůĂƟǀĞůǇ� ŇĂƚ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &z� ϮϬϭϵ� ůĞǀĞů͕� ǁŝƚŚ� ŵŝŶŽƌ� ĂůŝŐŶŵĞŶƚ� ďĂƐĞĚ� ŽŶ����������������
ƉƌŽũĞĐƚĞĚ�ĂƵĚŝƚ�ǁŽƌŬƉůĂŶ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ       

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ             
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ             
  ^ƵƉƉůŝĞƐ�Θ�ĐŚĞŵŝĐĂůƐ             
  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϳ ϱ �������������ϳ �������������ϳ ������������Ϭ Ϭй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϱϳϭ ϴϵϭ ����������ϵϯϯ ��������ϴϳϴ ����������-ϱϱ -ϲй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ          
dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϱϳϵ ϴϵϲ ϵϰϬ ϴϴϱ ����������-ϱϱ -ϲй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϱϳϵ ���Ψϴϵϲ �����ΨϵϰϬ �����Ψϴϴϱ ������-Ψϱϱ -ϲй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

/ŶƚĞƌŶĂů��ƵĚŝƚ�tŽƌŬ�WůĂŶŶĞĚ ���ϭϮ ���ϭϰ ���ϭϰ ��ϭϰ 
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϲϴ  

�ĞƉĂƌƚŵĞŶƚ͗�/ŶƚĞƌŶĂů��ƵĚŝƚ 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶĚƵĐƚ�ĂŶ�ƵƉĚĂƚĞĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ƉůĂŶ�ĨŽƌ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 
n �ŽŶƟŶƵĞ�ƚŽ�ŵĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�ŚŽƚůŝŶĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ŚŽƚůŝŶĞ�ƉƌŽƚŽĐŽů 
n ZĞƉŽƌƚ� ƚŽ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ǀŝĂ� ƚŚĞ� �ƵĚŝƚ� �ŽŵŵŝƩĞĞ� ŽŶ� ƚŚĞ� ƐƚĂƚƵƐ� ŽĨ� ƉƌŝŽƌ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ���������������

ĮŶĚŝŶŐƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƟŽŶ�ƉůĂŶƐ 
n �ŽŶĚƵĐƚ� ĨŽůůŽǁ-ƵƉ� ƉƌŽĐĞĚƵƌĞƐ� ŽŶ� ŶĞǁůǇ� ƉƌĞƐĞŶƚĞĚ� ĂƵĚŝƚ� ĮŶĚŝŶŐƐ� ĂŶĚ� ĚĞƚĞƌŵŝŶĞ� ƐƚĂƚƵƐ� ŽĨ���������������

ŵĂŶĂŐĞŵĞŶƚ�ĂĐƟŽŶ�ƉůĂŶƐ 
n /ŵƉůĞŵĞŶƚ�ĐŽŵŵŝƩĞĞ�ĂŶĚ��ŽĂƌĚ-ĂƉƉƌŽǀĞĚ�ĂƵĚŝƚ�ƉůĂŶƐ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n EŽ�ŵĂũŽƌ�ĐŚĂŶŐĞƐ�ĂŶƟĐŝƉĂƚĞĚ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ  
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϲϵ  

>ŝƟŐĂƟŽŶ �ĚŵŝŶŝƐƚƌĂƟǀĞ�>Ăǁ 

�ƉƉĞůůĂƚĞ �ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�^ƵƉƉŽƌƚ 

�ĂŶŬƌƵƉƚĐǇ KƌŐĂŶŝǌĞ͕�ƉůĂŶ�ĂŶĚ�ĚŝƌĞĐƚ�Ăůů�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 

�ŽŶƚƌĂĐƚ �ŶƐƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ŽƉĞƌĂƟŽŶĂů�ĞĸĐŝĞŶĐŝĞƐ 

�ŽŶƐƚƌƵĐƟŽŶ �ŽŶƐƚƌƵĐƟŽŶ��ůĂŝŵƐ 

�ŶǀŝƌŽŶŵĞŶƚĂů ^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�Θ�ZĞŐƵůĂƚŽƌǇ��ŽŵƉůŝĂŶĐĞ 

WƌŽĐƵƌĞŵĞŶƚ �ŵƉůŽǇŵĞŶƚ�>Ăǁ�DĂƩĞƌƐ 

dŽƌƚ /ŶƚƌĂ-'ŽǀĞƌŶŵĞŶƚĂů�Θ�/ŶƚĞƌ�:ƵƌŝƐĚŝĐƟŽŶĂů��ŐƌĞĞŵĞŶƚƐ 

ZĞĐĞŝǀĞƌƐŚŝƉ DƵŶŝĐŝƉĂů�>Ăǁ�Θ�ZĞĂů�WƌŽƉĞƌƚǇ�DĂƩĞƌƐ 

�ŵƉůŽǇŵĞŶƚ WƌĞƚƌĞĂƚŵĞŶƚ��ŶĨŽƌĐĞŵĞŶƚ�^ƵƉƉŽƌƚ 

&ŽƌĞĐůŽƐƵƌĞƐ WƌŽĐƵƌĞŵĞŶƚ�WƌŽƚĞƐƚƐ͕��ůĂŝŵƐ�Θ�/ŶƚĞƌŶĂů��ƉƉĞĂůƐ 

 &hE�d/KE^ 

�����>h^d�Z͗ /E��W�E��Ed�K&&/��^��� 

��W�ZdD�Ed͗ >ĞŐĂů��īĂŝƌƐ����� 
WhZWK^�͗ dŽ�ƉƌŽǀŝĚĞ�ůĞŐĂů�ĂĚǀŝĐĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ �͕��K�ĂŶĚ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ĂŶĚ�ƚŚĞ�

���tĂƚĞƌ�ĚĞƉĂƌƚŵĞŶƚƐ�� 

D/^^/KE͗ dŽ�ƉƌŽǀŝĚĞ�ƉƌŽĨĞƐƐŝŽŶĂů͕�ƟŵĞůǇ͕�ĂŶĚ�ƵƐĞĨƵů�ůĞŐĂů�ĂĚǀŝĐĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ŵĂŶĂŐĞ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�
ŽĨ�ŽƵƚƐŝĚĞ�ĐŽƵŶƐĞů�ĂƐ�ŶĞĞĚĞĚ͕�ĂŶĚ�ƚŽ�ŵŝŶŝŵŝǌĞ� ůŝĂďŝůŝƚǇ�ĞǆƉŽƐƵƌĞ�ďǇ� ƌĞĐŽŵŵĞŶĚŝŶŐ�ĂŶĚ�
ŝŵƉůĞŵĞŶƟŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽůŝĐŝĞƐ͕�ƉƌĂĐƟĐĞƐ͕�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ 
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summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϳϬ  

�ĞƉĂƌƚŵĞŶƚ͗�>ĞŐĂů��īĂŝƌƐ�� 

�h�'�d� 
dŚĞ�ĂƉƉƌŽǀĞĚ� &z�ϮϬϮϬ�ďƵĚŐĞƚ� ŝƐ� ůŽǁĞƌ� ƚŚĂŶ� ƚŚĞ� ĂƉƉƌŽǀĞĚ� &z�ϮϬϭϵ�ďƵĚŐĞƚ�ďǇ�ΨϮ͘ϯ�ŵŝůůŝŽŶ�ƉƌŝŵĂƌŝůǇ� ĨŽƌ�������������
ĞǆƉĞŶƐĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŚŝƐƚŽƌŝĐĂů�ƚƌĞŶĚƐ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϭϲ ϭϲ ϭϲ ϭϱ -ϭ -ϳй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϭϰ ϭϰ        
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϮ͕ϭϭϬ ���ΨϮ͕ϰϬϱ ΨϮ͕ϱϮϱ �����ΨϮ͕ϲϭϬ Ψϴϱ ϯй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϲ �����������ϳ ��������������ϴ �������������ϲ -Ϯ -ϮϬй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϭϵ ����������ϭϴ �������������ϮϮ �������������Ϯϰ Ϯ ϭϭй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϰ͕ϳϳϬ �����ϯ͕ϵϮϵ ���������ϲ͕ϬϬϯ ���������ϯ͕ϱϴϮ -Ϯ͕ϰϮϭ -ϰϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������Ϭ Ϭ ����������������Ϭ Ϭ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϰ͕ϳϵϰ �����ϯ͕ϵϱϯ ���������ϲ͕ϬϯϮ ���������ϯ͕ϲϭϮ -Ϯ͕ϰϮϬ -ϰϬй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϲ͕ϵϬϱ ���Ψϲ͕ϯϱϵ �����Ψϴ͕ϱϱϳ �����Ψϲ͕ϮϮϮ -ΨϮ͕ϯϯϲ -Ϯϳй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

,ŽƵƌƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ƟŵĞ�ƐƉĞŶƚ�ŽŶ�ĚŝƌĞĐƚ�ǁŽƌŬ�ϭ͕ϳϬϬ ϭ͕ϳϬϬ ϭ͕ϳϬϬ ϭ͕ϳϬϬ ϭ͕ϳϬϬ 
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�ĞƉĂƌƚŵĞŶƚ͗�>ĞŐĂů��īĂŝƌƐ� 

&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚŽ�ŵĂŶĂŐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ůŝƟŐĂƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ĐŽŵƉůĞǆ�ŵĂƩĞƌƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ƉƌŽǀŝĚĞ� ƐƵƉƉŽƌƚ� ƚŽ� �ůĞĂŶ� ZŝǀĞƌƐ� WƌŽũĞĐƚ� ĂŶĚ� ŽƚŚĞƌ� ůŽŶŐ� ƚĞƌŵ� �ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ���������������

WƌŽŐƌĂŵ�;�/WͿ�WƌŽũĞĐƚƐ 
n WƌŽǀŝĚĞ�ůĞŐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂĐƟǀŝƟĞƐ 
n ^ƵƉƉŽƌƚ�/ŶŶŽǀĂƟǀĞ�ŝŶŝƟĂƟǀĞƐ 
n ^ƵƉƉŽƌƚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉĞƌŵŝƚƐ�–� EĂƟŽŶĂů� WŽůůƵƚĂŶƚ� �ŝƐĐŚĂƌŐĞ� �ůŝŵŝŶĂƟŽŶ� ^ǇƐƚĞŵ� ;EW��^Ϳ͕� dŽƚĂů�

DĂǆŝŵƵŵ��ĂŝůǇ�>ŝŵŝƚ�;dD�>Ϳ͕�DƵŶŝĐŝƉĂů�^ĞƉĂƌĂƚĞ�^ƚŽƌŵ�^ĞǁĞƌ�^ǇƐƚĞŵ�;D^ϰͿ͕�WŽƚŽŵĂĐ�/ŶƚĞƌĐĞƉƚŽƌ͕�
ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ƉĞƌŵŝƚƐ�ƵŶĚĞƌ�ƚŚĞ��ůĞĂŶ��ŝƌ��Đƚ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n �ŽŶƟŶƵĞ�ƚŽ�ŵĂŶĂŐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ůŝƟŐĂƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ĐŽŵƉůĞǆ�ŵĂƩĞƌƐ 
n �ŽŶƟŶƵĞ� ƚƉ� ƉƌŽǀŝĚĞ� ƐƵƉƉŽƌƚ� ƚŽ� �ůĞĂŶ� ZŝǀĞƌƐ� WƌŽũĞĐƚ� ĂŶĚ� ŽƚŚĞƌ� ůŽŶŐ� ƚĞƌŵ� ĐĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ����������������

WƌŽŐƌĂŵ�;�/WͿ�WƌŽũĞĐƚƐ 
n WƌŽǀŝĚĞ�ůĞŐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂĐƟǀŝƟĞƐ 
n ^ƵƉƉŽƌƚ�/ŶŶŽǀĂƟǀĞ�ŝŶŝƟĂƟǀĞƐ 
n ^ƵƉƉŽƌƚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉĞƌŵŝƚƐ�–� EĂƟŽŶĂů� WŽůůƵƚĂŶƚ� �ŝƐĐŚĂƌŐĞ� �ůŝŵŝŶĂƟŽŶ� ^ǇƐƚĞŵ� ;EW��^Ϳ͕� dŽƚĂů�

DĂǆŝŵƵŵ��ĂŝůǇ�>ŝŵŝƚ�;dD�>Ϳ͕�DƵŶŝĐŝƉĂů�^ĞƉĂƌĂƚĞ�^ƚŽƌŵ�^ĞǁĞƌ�^ǇƐƚĞŵ�;D^ϰͿ 
n �ŽŶƟŶƵĞ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ƌĞǀŝƐĞ�ƌĞŐƵůĂƟŽŶƐ 
n WƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ��ŶĂĐŽƐƟĂ�^ĞĚŝŵĞŶƚ��ŝĐĐůĂ�ĂĐƟŽŶ 
n �ŶĨŽƌĐĞŵĞŶƚ�ĂĐƟŽŶƐ�ƚŽ�ĐŽůůĞĐƚ�ĚĞůŝŶƋƵĞŶƚ�ƌĞǀĞŶƵĞƐ� 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n WƌŽǀŝĚĞ�ůĞŐĂů�ƐƵƉƉŽƌƚ�ŝŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ����tĂƚĞƌ��/W�WƌŽũĞĐƚƐ 
n WƌŽǀŝĚĞ� ůĞŐĂů� ƐƵƉƉŽƌƚ� ƚŽ� ŽŶŐŽŝŶŐ� >ĂďŽƌ� �ŽŵƉůŝĂŶĐĞ� WƌŽŐƌĂŵƐ͕� 'ƌĞĞŶ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� ĂŶĚ� dD�>��������������

ůŝƟŐĂƟŽŶ�ĂĐƟǀŝƟĞƐ 
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�����>h^d�Z͗ W�KW>���E��d�>�Ed� 

��W�ZdD�Ed͗ ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ� 

WhZWK^�͗ ^ƵƉƉŽƌƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĂŶĚ��ǆĞĐƵƟǀĞ�dĞĂŵ�ďǇ�ĐƌĞĂƟŶŐ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĂůŝŐŶŵĞŶƚ�ĂŶĚ�ůŝŶĞ�
ŽĨ�ƐŝŐŚƚ͖�ǁŽƌŬ�ĐŽůůĂďŽƌĂƟǀĞůǇ�ǁŝƚŚ�Ăůů��ĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ĞǆƉĞƌŝĞŶĐĞ͖�
ƌĞĐƌƵŝƚ�ƚĂůĞŶƚ�ǁŚŽ�ǁŝůů�ĞŵďƌĂĐĞ����tĂƚĞƌ͖�ĂŶĚ�ĨŽĐƵƐ�ŽŶ�ĞŵƉůŽǇĞĞ�ƐƚƌĞŶŐƚŚƐ� 

D/^^/KE͗ dŽ�ĚĞůŝǀĞƌ�ŚŝŐŚ�ƋƵĂůŝƚǇ͕�ŝŶŶŽǀĂƟǀĞ͕�ǀĂůƵĞĚ�ĂŶĚ�ƟŵĞůǇ�ůĂďŽƌ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƐƉŽŶƐŝǀĞ�
ƚŽ� ƚŚĞ� ŶĞĞĚƐ� ŽĨ� ��� tĂƚĞƌ� ĞŵƉůŽǇĞĞƐ� ĂŶĚ� ĚĞƉĂƌƚŵĞŶƚƐ͕� ŝŶ� ŽƌĚĞƌ� ƚŽ� ŚĞůƉ� ĨĂĐŝůŝƚĂƚĞ���������������������
ĞŵƉůŽǇĞĞƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ŐŽĂůƐ 

&hE�d/KE^ 
�dĂůĞŶƚ�ĂŶĚ����������������������������
�ĞǀĞůŽƉŵĞŶƚ KƉĞƌĂƟŽŶƐ >ĂďŽƌ�ZĞůĂƟŽŶƐ 

�ǆĞĐƵƟǀĞ�sŝĐĞ��������������
WƌĞƐŝĚĞŶƚ͛Ɛ�KĸĐĞ 

ZĞĐƌƵŝƚŵĞŶƚ͕������������
ŽŶďŽĂƌĚŝŶŐ͕�ƚƌĂŝŶŝŶŐ�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ 

DĂƌŬĞƚ�ĂŶĂůǇƐŝƐ͕��������������
WĞƌĨŽƌŵĂŶĐĞ�ƉĂǇ͕������������
ũŽď�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�������������������
ƉŽƐŝƟŽŶ�ĐŽŶƚƌŽů 

>ĂďŽƌ�ZĞůĂƟŽŶƐ͕��ƌďŝƚƌĂƟŽŶ͕�
ĂŶĚ�ŐƌŝĞǀĂŶĐĞ�ƌĞƐŽůƵƟŽŶ 

^ƚƌĂƚĞŐŝĐ�ŝŶŝƟĂƟǀĞƐ 

WĞƌĨŽƌŵĂŶĐĞ�������������������
ŵĂŶĂŐĞŵĞŶƚ͕����������������������
ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶŶŝŶŐ�
ĂŶĚ�ĞŵƉůŽǇĞĞ��������������������
ĞŶŐĂŐĞŵĞŶƚ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�
�ĞŶĞĮƚƐ͕�tĞůůŶĞƐƐ͕�
�ŵĞƌŝĐĂŶ�ǁŝƚŚ���������������
�ŝƐĂďŝůŝƟĞƐ��Đƚ͕��ƌƵŐ�
ĂŶĚ��ůĐŽŚŽů�ƚĞƐƟŶŐ͕�
tŽƌŬĞƌƐ��������������������������
�ŽŵƉĞŶƐĂƟŽŶ͕�ĂŶĚ�
�ŵƉůŽǇĞĞ��ƐƐŝƐƚĂŶĐĞ�
WƌŽŐƌĂŵƐ 
  

�ŵƉůŽǇĞĞ�ƌĞůĂƟŽŶƐ �ŚĂŶŐĞ�ŵĂŶĂŐĞŵĞŶƚ 

�ĚƵĐĂƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ͕�
ŝŶƚĞƌŶƐŚŝƉ͕�ƌĞǁĂƌĚƐ�
ĂŶĚ�ƌĞĐŽŐŶŝƟŽŶ 

^ǇƐƚĞŵƐ͕�ĚĂƚĂ��������������������
ŝŶƚĞŐƌŝƚǇ͕�ƌĞĐŽƌĚƐ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ƉƌĞĚŝĐƟǀĞ�ĂŶĂůǇƟĐƐ 
  

�ƋƵĂů��ŵƉůŽǇŵĞŶƚ���������������������������
KƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�tŽƌŬƉůĂĐĞ�
sŝŽůĞŶĐĞ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�����������������
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ���������������������
ŽƉĞƌĂƟŽŶƐ 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϳϯ  

�h�'�d� 
dŚĞ�ĂƉƉƌŽǀĞĚ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�&z�ϮϬϭϵ�ĂƉƉƌŽǀĞĚ�ďƵĚŐĞƚ�ďǇ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϭ͘ϳ�ŵŝůůŝŽŶ�
ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ǁŽƌŬĞƌƐ͛�ĐŽŵƉĞŶƐĂƟŽŶ�ĐůĂŝŵƐ 

��W�ZdD�Ed͗ ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ� 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ Ϯϴ Ϯϳ Ϯϴ Ϯϵ ϭ ϰй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ Ϯϱ ϭϬ       
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϯ͕ϲϲϰ ���Ψϰ͕Ϯϱϱ Ψϰ͕ϱϰϱ �����Ψϰ͕ϵϯϬ Ψϯϴϱ ϴй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϭϴ �����������ϵ ��������������ϯϰ �������������ϯϱ ϭ ϰй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϰϰ ����������ϯϳ �������������ϰϴ �������������Ϯϰ -Ϯϰ -ϱϬй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϯ͕ϯϴϬ �����ϰ͕ϯϬϴ ���������ϯ͕ϲϱϱ ���������ϱ͕Ϭϯϵ ϭ͕ϯϴϯ ϯϴй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ    Ϭ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϯ͕ϰϰϯ �����ϰ͕ϯϱϲ ���������ϯ͕ϳϯϳ ���������ϱ͕Ϭϵϴ ϭ͕ϯϲϭ ϯϲй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϳ͕ϭϬϳ ���Ψϴ͕ϲϬϵ �����Ψϴ͕Ϯϴϭ ����ΨϭϬ͕ϬϮϴ Ψϭ͕ϳϰϲ Ϯϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

ϭϮϬ�ĚĂǇƐ�ĨƌŽŵ�ũŽď�ƉŽƐƟŶŐ�ƚŽ�ŚŝƌĞ ϭϮϬ ϭϭϮ ϭϭϬ ϭϬϳ 

ϭϬ�ĚĂǇƐ�ƚŽ�ŝŶŝƟĂƚĞ�ĚŝƐĐŝƉůŝŶĂƌǇ�ĂĐƟŽŶ �ϳ �ϳ �ϳ ϳ 

ϭϰ�ĚĂǇƐ�ŶĞǁ�ŚŝƌĞ�ďĞŶĞĮƚ�ƐĞƚ-ƵƉ ϭϰ �ϭϯ ϭϮ ϭϬ 

ϮϮ͘ϱ��ǀĞƌĂŐĞ�ŶƵŵďĞƌ�ƚƌĂŝŶŝŶŐ�ŚŽƵƌƐ�ƉĞƌ�&d� �ϮϮ͘ϱ ϮϮ͘ϳ Ϯϯ Ϯϱ 

�ŽŵƉĂƌŝƐŽŶ����tĂƚĞƌ��ŵƉůŽǇĞĞƐ��ŽŵƉĞŶƐĂƟŽŶ�;ϭϬϬйͿ�ǀƐ�
DĂƌŬĞƚ�ϱϬƚŚ-йƟůĞ ϭϬϬй �ϭϬϬй ϭϬϬй ϭϬϬй 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n ZĞĐŽŵŵĞŶĚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ŵĞĚŝĐĂů� ƉůĂŶ� ĚĞƐŝŐŶ� ĐŚĂŶŐĞƐ� ƚŽ� ĂǀŽŝĚ� ƚŚĞ� WĂƟĞŶƚ� WƌŽƚĞĐƟŽŶ� ĂŶĚ�

�īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�;WW���Ϳ�ĞǆĐŝƐĞ�͞�ĂĚŝůůĂĐ͟�ƚĂǆ�ĞǆƉŽƐƵƌĞ�ƉƌŽũĞĐƚĞĚ�ĨŽƌ�ϮϬϮϬ 
n EĞŐŽƟĂƚĞ��ŽŵƉĞŶƐĂƟŽŶ��ŐƌĞĞŵĞŶƚ�ĨŽƌ�Ăůů�ĮǀĞ�hŶŝŽŶƐ�ĂŶĚ����tĂƚĞƌ 
n EĞŐŽƟĂƚĞ�ƚǁŽ�tŽƌŬŝŶŐ��ŽŶĚŝƟŽŶƐ��ŐƌĞĞŵĞŶƚƐ�ĨŽƌ��ŵĞƌŝĐĂŶ�&ĞĚĞƌĂƟŽŶ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ��ŵƉůŽǇĞĞƐ�

;�&'�Ϳ�>ŽĐĂůƐ�ϲϯϭ�ĂŶĚ�ϴϳϮ 
n �ŽŽƌĚŝŶĂƚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƐǇƐƚĞŵƐ� ƚƌĂŝŶŝŶŐ� ĨŽƌ� ��� tĂƚĞƌ� ƵŶŝŽŶ� ĞŵƉůŽǇĞĞƐ� ĂŶĚ��������������������

ŵĂŶĂŐĞƌƐ 
n �ŽŶĚƵĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ����tĂƚĞƌ�^ƵĐĐĞƐƐŝŽŶ�WůĂŶŶŝŶŐ�ƉƌŽŐƌĂŵ 
n &ŝŶĂůŝǌĞ�Ăůů����tĂƚĞƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝƚŚ�ƚŚĞ�hŶŝŽŶƐ�ĂŌĞƌ�ŝŵƉĂĐƚƐ�ĂŶĚ�ĞīĞĐƚƐ�ďĂƌŐĂŝŶŝŶŐ�ƚŽ�

ŚĂǀĞ�ƵƉĚĂƚĞĚ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ͛Ɛ�ƐŝŐŶĂƚƵƌĞ 
n �ŽŶƟŶƵĞ� ĚĞƉĂƌƚŵĞŶƚĂů� ƌĞŽƌŐĂŶŝǌĂƟŽŶ� ƚŽ� ĨŽĐƵƐ� ŽŶ� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞƐ� ;,ZͿ� ŽƉĞƌĂƟŽŶƐ͕� ƚĂůĞŶƚ͕�����������������

ƐƚƌĂƚĞŐǇ͕�ƐƵĐĐĞƐƐŝŽŶ͕�ĂŶĚ�ĐŚĂŶŐĞ�ŵĂŶĂŐĞŵĞŶƚ 
n �ŽŶƟŶƵĞ�ǁŝƚŚ�ŶĞǁ�ƚĂůĞŶƚ�ĂĐƋƵŝƐŝƟŽŶ�ĂŶĚ�ŽŶďŽĂƌĚŝŶŐ�ƉƌŽŐƌĂŵ�ĨŽĐƵƐĞĚ�ŽŶ�ĞŶŚĂŶĐŝŶŐ�ƋƵĂůŝƚǇ�ŽĨ�ŚŝƌĞ�

ĂŶĚ�ĞŵƉůŽǇĞĞ�ĞŶŐĂŐĞŵĞŶƚ 
n �ƐƐĞƐƐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ����tĂƚĞƌ��ŵƉůŽǇĞĞ��ŶŐĂŐĞŵĞŶƚ�^ƵƌǀĞǇ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƚŚĞ�ƌĞƐƵůƚƐ�ĐĂŶ�

ƐƵƉƉŽƌƚ�ĞīŽƌƚƐ�ŝŶ�ĂĐĐŽŵƉůŝƐŚŝŶŐ����tĂƚĞƌ͛Ɛ��ůƵĞƉƌŝŶƚͬ^ƚƌĂƚĞŐŝĐ�WůĂŶ 
n �ŽŶƟŶƵĞ�ǁŽƌŬŝŶŐ�ƵƉǁĂƌĚƐ�ƚŽǁĂƌĚƐ�/ŶŶŽǀĂƟŶŐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ŝŶŝƟĂƟǀĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ƐĞƌǀŝĐĞ�

ĚĞůŝǀĞƌǇ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƵŶŝƚ�ŵĂƚƵƌŝƚǇ 
n DŽŶŝƚŽƌ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�͞�ĚǀĂŶĐŝŶŐ��ůƵĞ͟�WĞƌĨŽƌŵĂŶĐĞ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�ĨŽƌ�hŶŝŽŶ�ĞŵƉůŽǇĞĞƐ 
n &ƵƌƚŚĞƌ�ĞŶŚĂŶĐĞ�ƚŚĞ�,Z��ĂƐŚďŽĂƌĚ�ŽĨ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�,Z�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 
n �ĞǀĞůŽƉ� ĂŶĚ� ĂĚŵŝŶŝƐƚĞƌ� ƚƌĂŝŶŝŶŐƐ� ŽŶ� ĐŽůůĞĐƟǀĞ� ďĂƌŐĂŝŶŝŶŐ� ĂŐƌĞĞŵĞŶƚƐ͕� ĂĚŵŝŶŝƐƚĞƌŝŶŐ� ĚŝƐĐŝƉůŝŶĞ͕���������������

ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ƉƌŽŐƌĂŵƐ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ŵƉůĞŵĞŶƚ� �ŶƚĞƌƉƌŝƐĞ� ƌĞƐŽƵƌĐĞ� ƉůĂŶŶŝŶŐ� ;�ZWͿ� ĂƉƉůŝĐĂƟŽŶ� ĂƐ� ƚŚĞ� ĐŽƌĞ� ,Z͕� WĂǇƌŽůů͕� �ĞŶĞĮƚƐ͕� ^ĞůĨ���������������

^ĞƌǀŝĐĞ͕�ĂŶĚ��ƉƉůŝĐĂŶƚ�dƌĂĐŬŝŶŐ�ĞŶƚĞƌƉƌŝƐĞ�ƐǇƐƚĞŵ 
n �ĞŶƚƌĂůŝǌĞ� Ăůů� ��� tĂƚĞƌ� ƚƌĂŝŶŝŶŐ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ĚŽůůĂƌƐ� ƵŶĚĞƌ� ,Z� ĨŽƌ� ďĞƩĞƌ� ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕����������������

ŵĞĂƐƵƌĞŵĞŶƚ͕�ĂŶĚ�ƚƌĂĐŬŝŶŐ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�dƌĂŝŶŝŶŐ�ŝŶ�&z�ϮϬϭϵ�Θ�&z�ϮϬϮϬ 

 

��W�ZdD�Ed͗ ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ� 
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&z�ϮϬϭϵ��E��&z�ϮϬϮϬ�d�>�Ed���s�>KWD�Ed�W>�E� 
 
d�>�Ed���s�>KWD�Ed�Ks�Zs/�t� 

 
�ƚ� ��� tĂƚĞƌ͕� ŽƵƌ� ƚĂůĞŶƚ� ŝƐ� ŽƵƌ� ƉĞŽƉůĞ͕� dĞĂŵ� �ůƵĞ͘� dĂůĞŶƚ� ĚĞǀĞůŽƉŵĞŶƚ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƚƌĂŝŶŝŶŐ� ĂŶĚ��������������������
ĚĞǀĞůŽƉŵĞŶƚ� ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ� ƚŚĂƚ�ŵŽƟǀĂƚĞ͕�ĞŶŐĂŐĞ͕� ĂŶĚ�ĞĚƵĐĂƚĞ�ŽƵƌ� ĞŵƉůŽǇĞĞƐ� ƚŽ� ĐƵůƟǀĂƚĞ� Ă�
ŚŝŐŚ�ƉĞƌĨŽƌŵŝŶŐ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ƌĞƐƵůƚƐ�ĚƌŝǀĞŶ�ĐƵůƚƵƌĞ͘���KƵƌ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĞƚ�ĚĞŵĂŶĚƐ͕�ƌĞĂůŝǌĞ�ŽƵƌ�ǀŝƐŝŽŶ�ĂŶĚ�
ĨƵůĮůů�ŽƵƌ�ŵŝƐƐŝŽŶ�ƌĞůŝĞƐ�ŽŶ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĐŽŵƉĞƚĞŶĐĞ�ŽĨ�ŽƵƌ�ƚĂůĞŶƚ͘�^ŝŵƉůǇ�ƉƵƚ͕�ĂĐŚŝĞǀŝŶŐ�ǁŽƌůĚ-ĐůĂƐƐ�
ƌĞůŝĞƐ�ŽŶ�dĞĂŵ��ůƵĞ͊�� 

dŚĞ� ǀŝƐŝŽŶ� ŽĨ� ��� tĂƚĞƌ͛Ɛ� �ůƵĞƉƌŝŶƚ� ŝƐ� ƚŚĂƚ� ͞ǁĞ� ǁŝůů� ďĞ� ŬŶŽǁŶ� ĨŽƌ� ƐƵƉĞƌŝŽƌ� ƐĞƌǀŝĐĞ͕� ŝŶŐĞŶƵŝƚǇ� ĂŶĚ�������������������������
ƐƚĞǁĂƌĚƐŚŝƉ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ŽƵƌ�ĚŝǀĞƌƐĞ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘���ƐƚƌĂƚĞŐŝĐ�
ƉƌŽŐƌĂŵ� ŝŶ� ƚŚĞ��ůƵĞƉƌŝŶƚ� ŝƐ� ͞dŚĞ��ŵƉůŽǇĞĞ��ǆƉĞƌŝĞŶĐĞ͘͟� �ŶŚĂŶĐŝŶŐ� ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ� ŝƐ� ĚĞƉĞŶĚĞŶƚ�ŽŶ� ƚŚĞ�
ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ŽƵƌ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ĂŶĚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ƚŚĞǇ�ůĞĂĚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ĂƌĞ�ĐŽŶŶĞĐƟŶŐ�
ƚŚĞ�ĐŽŶĐĞƉƚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĐŽĂĐŚŝŶŐ͘��īĞĐƟǀĞ�ĐŽĂĐŚŝŶŐ�ƉƌŽǀŝĚĞƐ�ƐƉĞĐŝĮĐ͕�ƟŵĞůǇ͕�
ĂŶĚ�ĂĐƟŽŶĂďůĞ�ĨĞĞĚďĂĐŬ�ƚŽ�ĞŵƉůŽǇĞĞƐ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ŝƐ�ŵƵĐŚ�ĚĞĞƉĞƌ�ƚŚĂŶ�
ƐŝŵƉůǇ�ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƟŽŶ͘�KƵƌ�ůĞĂĚĞƌƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ͗�� 

n /ŵƉƌŽǀŝŶŐ�ŝŶĚŝǀŝĚƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ 
n KƉĞŶŝŶŐ�ƵƉ�ŶĞǁ�ƉŽƐƐŝďŝůŝƟĞƐ�ĨŽƌ�ƚĞĂŵ�ŵĞŵďĞƌƐ 
n ZĞŵŽǀŝŶŐ�ŽďƐƚĂĐůĞƐ�ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�ƐƵĐĐĞƐƐ 
n WůĂǇŝŶŐ�Ă�ƌŽůĞ�ŝŶ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ƵŶĚĞƌ�ƚŚĞŝƌ�ƐƵƉĞƌǀŝƐŝŽŶ 

 
�ƚ����tĂƚĞƌ͕�ŽƵƌ�ŵĂŶĂŐĞŵĞŶƚ� ƚĞĂŵ� ůĞĂĚƐ�ďǇ� ĐŽĂĐŚŝŶŐ͘� �ŽĂĐŚŝŶŐ�ƵŶůĞĂƐŚĞƐ� ƚŚĞ� ĨƵůů� ĂƌƌĂǇ�ŽĨ� ƚĂůĞŶƚ� ĂŶĚ������
ŝŶŐĞŶƵŝƚǇ�ŽƵƌ�ƚĞĂŵ�ƉŽƐƐĞƐƐĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ƵŶƚĂƉƉĞĚ͘� 
 
KƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ƚĂůĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ����tĂƚĞƌ�ŝŶĐůƵĚĞ͗� 

/Ŷ-,ŽƵƐĞ� dƌĂŝŶŝŶŐ� –� ĐůĂƐƐĞƐ� ĂŶĚ� ƉƌŽŐƌĂŵƐ� ĚĞƐŝŐŶĞĚ� ŝŶ-ŚŽƵƐĞ͘� /Ŷ-ŚŽƵƐĞ� ƚƌĂŝŶŝŶŐ� ŵĂǇ� ĨŽĐƵƐ� ŽŶ��������������������
ŶŽŶ-ƚĞĐŚŶŝĐĂů�ĐŽƵƌƐĞƐ͕�ƐŬŝůůƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�Žƌ�ŶĞǁ�ƉƌŽĐĞƐƐĞƐ͘ 

�ǆƚĞƌŶĂů� dƌĂŝŶŝŶŐ�–� ĐůĂƐƐĞƐ� ĂŶĚ� ƉƌŽŐƌĂŵƐ� ƚŚĂƚ� ƐƵƉƉŽƌƚ� ŝŶĚŝǀŝĚƵĂů� ĞŵƉůŽǇĞĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŶĞĞĚƐ� ĂŶĚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ŶŽƚ� ĚĞƐŝŐŶĞĚ� ďǇ� ĂŶ� ĞǆƚĞƌŶĂů� ǀĞŶĚŽƌ͘� � dŚŝƐ� ŝƐ� ĂŶ� ĞīĞĐƟǀĞ� ŵĞĂŶƐ� ŽĨ� ƉƌŽǀŝĚŝŶŐ� ŚŝŐŚůǇ�����������������
ƐƉĞĐŝĂůŝǌĞĚ�Žƌ�ƐƉĞĐŝĂů�ĨŽĐƵƐ�ƚƌĂŝŶŝŶŐ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�ĞŵƉůŽǇĞĞƐ͘�����tĂƚĞƌ͛Ɛ�ĞĚƵĐĂƟŽŶ�
ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƚƵŝƟŽŶ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ͘� 

Ğ>ĞĂƌŶŝŶŐ�-�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ�ŚŽƵƐĞĚ�ǁŝƚŚŝŶ�ŽƵƌ�ůĞĂƌŶŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�;>D^Ϳ͕��ŽƌŶĞƌƐƚŽŶĞ͘ 
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&z�ϮϬϭϵ��E��&z�ϮϬϮϬ�d�>�Ed���s�>KWD�Ed�W>�E� 
 

&z�ϮϬϭϴ����KDW>/^,D�Ed^ 
 

/Ŷ� &z�ϮϬϭϴ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶĂů� ƐƚƌƵĐƚƵƌĞ� ĂůůŽǁĞĚ�ƵƐ� ƚŽ�ŚĂǀĞ�Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ĂƉƉƌŽĂĐŚ� ƚŽ�ŵĂŶĂŐŝŶŐ� ƚŚĞ���������������
�ƵƚŚŽƌŝƚǇ͛Ɛ�ƚĂůĞŶƚ͘�tĞ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�>ĞĂĚŝŶŐ��ůƵĞ��ŽŚŽƌƚ�//�ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽƌ�ŽƵƌ�ƐĞĐŽŶĚ�ƉŝůŽƚ�ŝŶ�ϮϬϭϴ͘��dŚĞ�
ĨĞĞĚďĂĐŬ� ƚŚƵƐ� ĨĂƌ� ŚĂƐ� ďĞĞŶ� ǀĞƌǇ� ƉŽƐŝƟǀĞ͘� � dŚĞ� ƐƚƌĞĂŵůŝŶĞĚ�EĞǁ�,ŝƌĞ� KƌŝĞŶƚĂƟŽŶ� ƉƌŽŐƌĂŵ� ŝƐ� ƉƌŽǀŝĚŝŶŐ��������������
ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ƚŚĞ�ƐŬŝůůƐ�ŶĞĞĚĞĚ�ƚŽ�ĂĚĚ�ǁŽƌŬ�ǀĂůƵĞ�ŝŵŵĞĚŝĂƚĞůǇ͘�� 

dŚĞ��ƵƚŚŽƌŝƚǇ� ĐŽŶƟŶƵĞĚ� ƚŽ� ůĞǀĞƌĂŐĞ� ŝƚƐ� ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ� ĐŽůůĞŐĞƐ� ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ǁĞ� ƵƐĞ� ƚŚƌŽƵŐŚ� ƚŚĞ�����������������
dƵŝƟŽŶ��ƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ͘��tĞ�ƐƚĂƌƚĞĚ�Ă�ǇĞĂƌ�ůŽŶŐ�ũŽƵƌŶĞǇ�ĐƌĞĂƟŶŐ�ŽƵƌ�ĐŽůůĞŐĞ�ǀĞŶĚŽƌ�WĂƌƚŶĞƌ�WƌŽŐƌĂŵ͘��
dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ƌĞĚƵĐĞ�ƚƵŝƟŽŶ�ĐŽƐƚƐ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�ƉĂƚŚƐ�ƚŽ�ƉĂǇ�ƚŚĞ�ƐĐŚŽŽůƐ�ĚŝƌĞĐƚůǇ͘��dŚŝƐ�ƌĞĚƵĐĞƐ�ƉĂƉĞƌǁŽƌŬ�
ĂŶĚ� ƐƚƌĞĂŵůŝŶĞƐ� ƚŚĞ� ƉĂǇŵĞŶƚ� ƉƌŽĐĞƐƐ� ĨŽƌ� Ăůů͘� dŚŝƐ� ǇĞĂƌ͕� ŽƵƌ� ĞŵƉůŽǇĞĞƐ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƉƵƌƐƵĞ� ĐƌŝƟĐĂů���������������������������
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĐĞƌƟĮĐĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ͗�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�WƌŽŐƌĂŵ�DĂŶĂŐĞŵĞŶƚ͘���ůƐŽ͕� ŝŶ�
&z� ϮϬϭϴ͕� ϲϵ� ĞŵƉůŽǇĞĞƐ� ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ� ƚŚĞ� �ĚƵĐĂƟŽŶ� �ƐƐŝƐƚĂŶĐĞ� ZĞŝŵďƵƌƐĞŵĞŶƚ� ďĞŶĞĮƚ� ƉƌŽŐƌĂŵ͘������������������������
���tĂƚĞƌ�ƉƌŽǀŝĚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϭϳϴ͕ϬϬϬ�ƚŽ�ĂƐƐŝƐƚ�ĞŵƉůŽǇĞĞƐ�ĐŽŶƟŶƵĞ�ƚŚĞŝƌ�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘�� 

dŚĞ����tĂƚĞƌ� ^ƵŵŵĞƌ� /ŶƚĞƌŶƐŚŝƉ� WƌŽŐƌĂŵ�ǁĂƐ� ĞŶŚĂŶĐĞĚ� ƚŚŝƐ� ǇĞĂƌ͘� WƌĞ-ƐĐƌĞĞŶŝŶŐ� ĂŶĚ� ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�
ĐŽŶĚƵĐƚĞĚ� ǁŚŝĐŚ� ůĞĚ� ƚŽ� Ă� ŚŝŐŚ� ŶƵŵďĞƌ� ŽĨ� ƋƵĂůŝƚǇ� ĐĂŶĚŝĚĂƚĞƐ͘�tĞ� ŚŝƌĞĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϱϬ� ŝŶƚĞƌŶƐ� ĨƌŽŵ���������
ŚƵŶĚƌĞĚƐ�ŽĨ�ĐĂŶĚŝĚĂƚĞƐ͘�dŚĞ�ĚŝǀĞƌƐĞ�ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĨƌŽŵ�ůŽĐĂů�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�DĂƌǇůĂŶĚ͕�sŝƌŐŝŶŝĂ͕�
ĂŶĚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ�ĂŶĚ�ĂƐ� ĨĂƌ�ĂǁĂǇ�ĂƐ�EŝŐĞƌŝĂ͕�'ŚĂŶĂ͕� /ŶĚŽŶĞƐŝĂ͕�DĂůĂǁŝ͕�sŝĞƚŶĂŵ͕�ĂŶĚ��ŚŝŶĂ͘�
/ŶƚĞƌŶƐ�ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ�ĂŶ� /ŶƚĞƌŶ��ǆƉŽ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ϭϬ-ǁĞĞŬ�ƉƌŽŐƌĂŵ͕�ǁŚĞƌĞ�ĞĂĐŚ� ŝŶƚĞƌŶ�ƉƌĞƐĞŶƚĞĚ�
ƚŚĞŝƌ� ŬĞǇ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĂŶĚ�ǁŽƌŬ� ƉƌŽŐƌĞƐƐ� ŝŶ� Ă� ƐĐŝĞŶĐĞ� ĨĂŝƌ� ƚǇƉĞ� ĨŽƌŵĂƚ͘� �ůů� ���tĂƚĞƌ� ĞŵƉůŽǇĞĞƐ�ǁĞƌĞ���������������
ŝŶǀŝƚĞĚ�ĂŶĚ� ƚŚĞƌĞ�ǁĂƐ� ƐŝŐŶŝĮĐĂŶƚ� ĂƩĞŶĚĂŶĐĞ͕�ǁŝƚŚ� ƚŚĞ� ŝŶƚĞƌŶƐ� ƌĞĐĞŝǀŝŶŐ� ĐŽŶƐŝĚĞƌĂďůĞ�ƉƌĂŝƐĞ͘�dŚĞ� ŝŶƚĞƌŶƐ�
ǁĞƌĞ� ĂůƐŽ� ƚƌĞĂƚĞĚ� ƚŽ� Ă� ͞ĚĂǇ� ŽƵƚ͕͟� Ăƚ� dĞƌƌĂƉŝŶ� �ĚǀĞŶƚƵƌĞƐ� ĂŶĚ� ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ� >ƵŶĐŚ� Θ� >ĞĂƌŶ� ƉƌŽŐƌĂŵ�������������������
ĨĂĐŝůŝƚĂƚĞĚ�ďǇ�ƚŚĞ�ůĞĂƌŶŝŶŐ�Θ�ĚĞǀĞůŽƉŵĞŶƚ�ďƵƐŝŶĞƐƐ�ƵŶŝƚ�ŽŶ�ƚŽƉŝĐƐ�ƐƵĐŚ�ĂƐ�EĞƚǁŽƌŬŝŶŐ͕�ZĞƐƉŽŶƐŝďůĞ�^ŽĐŝĂů�
DĞĚŝĂ�hƐĞ͕�ĂŶĚ�>ĞĂĚĞƌƐŚŝƉ͘��� 

tĞď-ďĂƐĞĚ� ;Ğ-ůĞĂƌŶŝŶŐͿ� ƚƌĂŝŶŝŶŐ� ŽŶ� WĞƌƐŽŶĂůůǇ� /ĚĞŶƟĮĂďůĞ� /ŶĨŽƌŵĂƟŽŶ� ǁĂƐ� ĚĞǀĞůŽƉĞĚ� ĂŶĚ� ƉŝůŽƚĞĚ� ĨŽƌ���������������
ŽĸĐŝĂů�ůĂƵŶĐŚ�ŝŶ�&z�ϮϬϭϴ͘�� 

&z�ϮϬϭϵ�ĂŶĚ�&z�ϮϬϮϬ�dƌĂŝŶŝŶŐ��ƵĚŐĞƚƐ 

dŚĞ� ĂƉƉƌŽǀĞĚ� &z� ϮϬϮϬ� ƚƌĂŝŶŝŶŐ� ďƵĚŐĞƚ� ƚŽƚĂůƐ� Ψϭ͘Ϯ� ŵŝůůŝŽŶ͕� ǁŚŝĐŚ� ŝƐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ΨϬ͘ϱ� ŵŝůůŝŽŶ� ůŽǁĞƌ����������������
ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�&z�ϮϬϭϵ�ďƵĚŐĞƚ͘ 
 
dŚĞ�dĂůĞŶƚ�ďƌĂŶĐŚ�ŽĨ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ƉŽƐŝƟŽŶĞĚ�ƚŽ�ŚĞůƉ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ƚƌĂŶƐĨŽƌŵ�ĂŶĚ�ǁŝůů�
ĐŽŶƟŶƵĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ŽƵƌ�ǁŽƌŬĨŽƌĐĞ�ďĞǇŽŶĚ�ƚŚĞ�ŝŶŝƟĂů�ũŽď�ƋƵĂůŝĮĐĂƟŽŶƐ͘���ŽŶƐŝĚĞƌĂďůĞ�
ĂƩĞŶƟŽŶ� ǁŝůů� ĐŽŶƟŶƵĞ� ƚŽ� ďĞ� ŐŝǀĞŶ� ƚŽ� WĞƌĨŽƌŵĂŶĐĞ� DĂŶĂŐĞŵĞŶƚ͕� ^ƵĐĐĞƐƐŝŽŶ� WůĂŶŶŝŶŐ͕� ĂŶĚ� �ŵƉůŽǇĞĞ���������������
�ŶŐĂŐĞŵĞŶƚ͘� � �ĚĚŝƟŽŶĂůůǇ͕� ǁĞ� ǁŝůů� ĐŽŵƉůĞƚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚǁŽ� ĐƌŝƟĐĂů� ƚƌĂŝŶŝŶŐ� ƉĂƚŚƐ͗� � tĞď-ďĂƐĞĚ�����������������
�ŶƚĞƌƉƌŝƐĞ��ŽŵƉůŝĂŶĐĞ�dƌĂŝŶŝŶŐ�ĂŶĚ�&ƌŽŶƚ->ŝŶĞ�^ƵƉĞƌǀŝƐŽƌ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ăůů�ĐƵƌƌĞŶƚ�ĂŶĚ�ŶĞǁ�ƐƵƉĞƌǀŝƐŽƌƐ͘�� 

dŚĞ�dĂůĞŶƚ�ďƌĂŶĐŚ�ǁŝůů�ůĞĂĚ�ƚŚĞ�ĐŚĂƌŐĞ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ����tĂƚĞƌ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ͘� 
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�����>h^d�Z͗ &/E�E����E��WZK�hZ�D�Ed� 

��W�ZdD�Ed͗ &ŝŶĂŶĐĞ 

WhZWK^�͗ ZĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ĮŶĂŶĐŝĂů� ŝŶƚĞŐƌŝƚǇ�ŽĨ� ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƟĞƐ �͕ ĨƵŶĚƐ�ĂĐƋƵŝƐŝƟŽŶ �͕
ďƵĚŐĞƚ�ĞǆĞĐƵƟŽŶ �͕ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�Ăůů�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ� 

D/^^/KE͗ ^ƚĞǁĂƌĚƐŚŝƉ�ŽĨ����tĂƚĞƌ͛Ɛ�ĮŶĂŶĐŝĂů�ĂĐƟǀŝƟĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĮŶĂŶĐŝĂů�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ĞŶƐƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƚŚĂƚ�ŵĞĞƚƐ� ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ �͕^ƚĂŬĞŚŽůĚĞƌƐ͕�ĂŶĚ� ƚŚĞ�ďƌŽĂĚĞƌ�ĮŶĂŶĐŝĂů�
ĐŽŵŵƵŶŝƚǇ� 

&hE�d/KE^ 
&ŝŶĂŶĐĞ�Θ� 

�ĚŵŝŶŝƐƚƌĂƟŽŶ 
�ĐĐŽƵŶƟŶŐ 

&ŝŶĂŶĐŝĂů�^ǇƐƚĞŵƐ�Θ�
�ŽŶƚƌŽů 

�ƵĚŐĞƚ ZĂƚĞƐ�Θ�ZĞǀĞŶƵĞ 

KǀĞƌƐŝŐŚƚ�ĂŶĚ���������������������������
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�������������������
&ŝŶĂŶĐĞ͕��ĐĐŽƵŶƟŶŐ͕�
�ƵĚŐĞƚ͕�&ŝŶĂŶĐŝĂů����������������
^ǇƐƚĞŵƐ�Θ��ŽŶƚƌŽů͕�ĂŶĚ�
ZĂƚĞƐ�Θ�ZĞǀĞŶƵĞ͖ 

DĂŶĂŐĞ�ĂŶĚ�ŽǀĞƌƐĞĞ�
dƌĞĂƐƵƌǇ͕��Ğďƚ͕������������������
ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ��ĨƵŶĐƟŽŶƐ�
ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ 

DĂŶĂŐĞ�ĂĐĐŽƵŶƟŶŐ�
ĂŶĚ�ĮŶĂŶĐŝĂů������������������
ƌĞƉŽƌƟŶŐ�ĨƵŶĐƟŽŶƐ�ŽĨ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ͕�
�ŽŵƉƌĞŚĞŶƐŝǀĞ������������
�ŶŶƵĂů��&ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚ�;��&ZͿ͕��ĂŶĚ�
ĮŶĂŶĐŝĂů�����������������������������
ƚƌĂŶƐĂĐƟŽŶƐ͖ 
  
�ƐƚĂďůŝƐŚ�ĂĐĐŽƵŶƟŶŐ�
ĂŶĚ�ƌĞƉŽƌƟŶŐ�������
ƉŽůŝĐŝĞƐ͕�ŵĂŝŶƚĂŝŶ�
ĮŶĂŶĐŝĂů�ƌĞĐŽƌĚƐ�ĂŶĚ�
ĞīĞĐƟǀĞ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ƐƚƌƵĐƚƵƌĞ 

DĂŶĂŐĞ�ĂŶĚ�^ƵƉƉŽƌƚ�
ŽƌŐĂŶŝǌĂƟŽŶ-ǁŝĚĞ�
&ŝŶĂŶĐŝĂů�^ǇƐƚĞŵ�ĂŶĚ�
ƌĞůĂƚĞĚ�ĂƉƉůŝĐĂƟŽŶƐ͖ 
  
dŽ�ĞŶƐƵƌĞ�����������������������
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ŽĨ�ƚŚĞ�
�ƵƚŚŽƌŝƚǇ͛Ɛ�ĂƐƐĞƚƐ͖ 
  
  

�ĞǀĞůŽƉ͕�ŵŽŶŝƚŽƌ�ĂŶĚ�
ƌĞƉŽƌƚ�ƚŚĞ�ĂŶŶƵĂů������������������
ŽƉĞƌĂƟŶŐ�ĂŶĚ�ϭϬ�zĞĂƌ�
�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�
WƌŽŐƌĂŵ ;�/WͿ�ďƵĚŐĞƚƐ͖ 
  
�ŽĂƌĚ��ŽŵŵŝƩĞĞƐ͛����������������
ƌĞƉŽƌƟŶŐ�ƉƌŽĐĞƐƐ�ĂŶĚ�
&ŝŶĂŶĐŝĂů�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�
ƚŚĞ�tĂƐŚŝŶŐƚŽŶ��ƋƵĞĚƵĐƚ 

DĂŶĂŐĞ�ƐŚŽƌƚ�ĂŶĚ������������������
ůŽŶŐ-ƌĂŶŐĞ�ĮŶĂŶĐŝĂů����������������
ƉůĂŶŶŝŶŐ͕�ƌĞǀĞŶƵĞ��������������������
ĨŽƌĞĐĂƐƟŶŐ͕�ĂŶĚ����������������
ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ��������������������������
ĞƐƚĂďůŝƐŚŝŶŐ�ƌĂƚĞƐ͖ 
  
DĂŶĂŐĞ�ĐŽƐƚ�ŽĨ�ƐĞƌǀŝĐĞ�
ƐƚƵĚŝĞƐ�ĨŽƌ�ǁĂƚĞƌ�Θ�ƐĞǁĞƌ͕�
�ůĞĂŶ�ZŝǀĞƌƐ�/ŵƉĞƌǀŝŽƵƐ�
�ƌĞĂ��ŚĂƌŐĞ�;�Z/��Ϳ͕�ĮƌĞ�
ƉƌŽƚĞĐƟŽŶ�ƐĞƌǀŝĐĞ�ĨĞĞ͕��
WŽƚŽŵĂĐ�/ŶƚĞƌĐĞƉƚŽƌ͕��������������
ŽƉĞƌĂƟŶŐ�ƌĞƐĞƌǀĞƐ͕��������������������
ƌĞŶĞǁĂů�Θ�ƌĞƉůĂĐĞŵĞŶƚ�
ƌĞƐĞƌǀĞƐ͕�ƌĂƚĞ�ƐƚĂďŝůŝǌĂƟŽŶ�
ĨƵŶĚ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚǇ 

 �Ğďƚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�
ƉŽƌƞŽůŝŽƐ͕�ŽƉĞƌĂƟŽŶƐ�
ŽĨ�ĐĂƐŚŝĞƌŝŶŐ�ĂŶĚ��������������
ďĂŶŬŝŶŐ�ƐĞƌǀŝĐĞƐ͖ 
  
�ĚŵŝŶŝƐƚĞƌ�Ăůů�����������������
ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ƌŝƐŬ��
ŵĂŶĂŐĞŵĞŶƚ�ĂĐƟǀŝƟĞƐ͕�
ŵĂŶĂŐĞ�Ăůů�ŐĞŶĞƌĂů�
ůŝĂďŝůŝƚǇ�ĂŶĚ�ƚŽƌƚ�ĐůĂŝŵƐ�
ĨŽƌ����tĂƚĞƌ͛Ɛ����������������
KƉĞƌĂƟŽŶƐ 

 WĂǇƌŽůů�ŽƉĞƌĂƟŽŶƐ͕�
ǀĞŶĚŽƌ�ƉĂǇŵĞŶƚ��
ŽƉĞƌĂƟŽŶ�ĂŶĚ�ĂƐƐĞƚ�
ŵĂŶĂŐĞŵĞŶƚ�ĮŶĂŶĐĞ�
ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͖ 
  
DĂŶĂŐĞ�ƚŚĞ�ďŝůůŝŶŐ�
ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ������������
ŽƌŐĂŶŝǌĂƟŽŶ͕�������������
ŝŶĐůƵĚŝŶŐ�ŐƌĂŶƚƐ�ĂŶĚ�
ĐŽƵŶƚǇ�ďŝůůŝŶŐ����������������
ŽƉĞƌĂƟŽŶƐ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�����������
&ŝŶĂŶĐŝĂů�^ǇƐƚĞŵ͕�
ŝŶĐůƵĚŝŶŐ�ƵƉŐƌĂĚĞƐ�
ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚƐ͖ 
  
&ŝŶĂŶĐŝĂů�^ǇƐƚĞŵ�ƵƐĞƌ�
ƐƵƉƉŽƌƚͬĂĐĐĞƐƐ����������������
ĐŽŶƚƌŽůͬƵƐĞƌ�ƚƌĂŝŶŝŶŐ�
ĂŶĚ��ƵƐŝŶĞƐƐ������������������
/ŶƚĞůůŝŐĞŶĐĞ�ĂŶĚ��������������
ZĞƉŽƌƟŶŐ 
  

WƌĞƉĂƌĞ�ƋƵĂƌƚĞƌůǇ�ƌĞƉŽƌƚƐ�
ĂŶĚ�ŵŽŶƚŚůǇ�&ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚƐ͖ 
  
WĞƌĨŽƌŵ�ŽŶŐŽŝŶŐ�ĮŶĂŶĐŝĂů�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĐƌŝƟĐĂů�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ǁĞď�ƉĂŐĞ 

DŽŶŝƚŽƌƐ�ĐŽŶƐƵŵƉƟŽŶ͕�
ƌĞǀĞŶƵĞ͕�ĐŽůůĞĐƟŽŶƐ͕��������������
ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�
ĚĞůŝŶƋƵĞŶĐŝĞƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�
ϵϬ�ĚĂǇƐ͖ 
  
DĂŶĂŐĞƐ�ŝŶĚĞƉĞŶĚĞŶƚ�
ďƵĚŐĞƚ�ĂŶĚ�ƌĂƚĞ�ƌĞǀŝĞǁ�ĨŽƌ�
ƉƵďůŝĐ�ŚĞĂƌŝŶŐ 
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�h�'�d� 
dŚĞ�Ψϰ͘ϲ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ͕�
ĂŶĚ�ƐŽŌǁĂƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĮŶĂŶĐŝĂů�ƐǇƐƚĞŵ 

��W�ZdD�Ed͗ &ŝŶĂŶĐĞ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϱϮ ϱϯ ϱϯ ϱϮ -ϭ Ϯй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϰϴ ϰϵ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϳ͕ϭϮϯ Ψϳ͕ϴϬϳ Ψϴ͕Ϭϵϳ Ψϵ͕ϮϳϬ Ψϭ͕ϭϳϯ ϭϰй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������Ϯϲ Ϯϱ ϰϬ Ϯϱ -ϭϱ -ϯϴй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϭϴϳ ϭϲϯ ϲϳ ϰϰ -Ϯϯ -ϯϱй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϱ͕ϵϱϵ ϳ͕Ϭϵϳ ϴ͕ϭϯϮ ϭϭ͕ϱϲϯ ϯ͕ϰϯϭ ϰϮй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������ϭ ϭ ϰ ϰ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϲ͕ϭϳϯ ϳ͕Ϯϴϲ ϴ͕Ϯϰϰ ϭϭ͕ϲϯϲ ϯ͕ϯϵϮ ϰϭй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����
Ψϭϯ͕Ϯϵϲ 

Ψϭϱ͕Ϭϵϯ Ψϭϲ͕ϯϰϭ ΨϮϬ͕ϵϬϲ Ψϰ͕ϱϲϱ Ϯϴй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ΨϱϬϲ Ψϯ͕ϬϮϮ Ψϳ͕ϴϬϬ Ψϱ͕ϲϬϬ -ΨϮ͕ϮϬϬ -ϯϵй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

DĂŶĂŐĞ����tĂƚĞƌΖƐ�ĮŶĂŶĐŝĂů�ŽƉĞƌĂƟŽŶƐ�ƚŽ�ĞŶƐƵƌĞ����������������
ƌĞǀĞŶƵĞ�ƉƌŽũĞĐƟŽŶƐ�ĂŶĚ�KΘD�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƌĞ�ǁŝƚŚŝŶ�
ďƵĚŐĞƚ 

ϭϬϯ͘ϲй 
ϵϲй 

  

ϭϬϭ͘ϳй 
ϭϬϬй 

  

ϵϵй 
ϵϱй 

  

ϵϵй 
ϵϱй 

�ŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚΖƐ�ŝŶǀĞƐƚŵĞŶƚ�ƉŽůŝĐǇ�ĂŶĚ�ƐƚƌĂƚĞŐǇ ϭϬϬй ϭϬϬй ϭϬϬй ϭϬϬй 
�ĞŶĐŚŵĂƌŬƐ͗�^ŚŽƌƚ-dĞƌŵ�&ƵŶĚƐ�-�D>�ϯ�ŵŽŶƚŚƐ�h^�d-�ŝůů�
/ŶĚĞǆ�ĂŶĚ��ŽƌĞ�&ƵŶĚƐ�-�D>�ϭ�-�ϯ�ǇĞĂƌ 

ϭϬϮ����������������������������������
ϭϰϯ 

ϭϲϳ���������������������������������
ϮϯϬ 

ϭϱϵ���������������������������������
ϭϳϳ 

Ϯϭϵ���������������������������������
ϮϰϮ 

DĂŶĂŐĞ����tĂƚĞƌΖƐ�ĮŶĂŶĐŝĂů�ŽƉĞƌĂƟŽŶƐ�ƚŽ�ĞŶƐƵƌĞ�ϭϰϬй�
ƐĞŶŝŽƌ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ 

ϱϰϳй 
  

ϰϵϰй 
  

ϱϲϭй 
  

ϰϯϴй 
  

DĞĞƚ�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�ϭϮϬ�ĚĂǇ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ĞǆƉĞŶƐĞ�ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƟǀĞ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�Ăƚ�ůĞĂƐƚ�
ΨϭϮϱ͘ϱ�ŵŝůůŝŽŶ�ŝŶ�ŽƉĞƌĂƟŶŐ�ƌĞƐĞƌǀĞƐ�ĂƐ�ƐĞƚ�ďǇ��ŽĂƌĚ��ƉŽůͲ
ŝĐǇ 

Ψϭϰϳ͘Ϯ�
ŵŝůůŝŽŶ 

  

Ψϭϲϲ͘ϴ�
ŵŝůůŝŽŶ 

  

Ψϭϲϱ͘Ϭ�
ŵŝůůŝŽŶ 

  

ΨϭϴϬ͘Ϭ 
ŵŝůůŝŽŶ 

  
/ƐƐƵĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ��ŶŶƵĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�;��&ZͿ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ��ĐĐŽƵŶƟŶŐ������������������
WƌŝŶĐŝƉůĞƐ�;'��WͿ &ĞďƌƵĂƌǇ &ĞďƌƵĂƌǇ &ĞďƌƵĂƌǇ &ĞďƌƵĂƌǇ 

WĂǇ�ϵϳй�ŽĨ�Ăůů�ƵŶĚŝƐƉƵƚĞĚ�ŝŶǀŽŝĐĞƐ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ ϵϳй ϵϳй ϵϳй �ϵϳй 
WƵďůŝƐŚ��ŶŶƵĂů��ƵĚŐĞƚƐ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ŽĨ��ŽĂƌĚ����������������
ĂĚŽƉƟŽŶ ф�ϵϬ�ĚĂǇƐ ф�ϵϬ�ĚĂǇƐ ϵϬ�ĚĂǇƐ ϵϬ�ĚĂǇƐ 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
&ŝŶĂŶĐĞ͗ 
n �ŶĂůǇǌĞ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ŽƉĞƌĂƟŶŐ�ƌĞƐĞƌǀĞ�ůĞǀĞů�ƌĞƋƵŝƌĞŵĞŶƚƐ 
n �ĚŵŝŶŝƐƚĞƌ�ƉŽƐƚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƉŽƌƟŶŐ�ĨŽƌ�Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�ĂŶĚ�ŵŽŶŝƚŽƌ�ďŽŶĚ�ŵĂƌŬĞƚ�ĨŽƌ�'ƌĞĞŶ�

�ŽŶĚ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ 
n �ŽŶƟŶƵĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƉŽƌƞŽůŝŽ�ƐƚƌĂƚĞŐǇ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƌĞƉŽƌƟŶŐ 
n /ƐƐƵĞ�ĚĞďƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ůŝƋƵŝĚŝƚǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ϭϬ-ǇĞĂƌ�ĮŶĂŶĐŝĂů�ƉůĂŶ 
n /ƐƐƵĞ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�ĨŽƌ�ďŽŶĚ�ĐŽƵŶƐĞů�ƐĞƌǀŝĐĞƐ 
n hƉĚĂƚĞ�ĂŶĚ�ƌĞǀŝƐĞ�/ŶǀĞƐƚŽƌ�ZĞůĂƟŽŶƐ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ����tĂƚĞƌ�ǁĞďƐŝƚĞ 
n �ŽŵƉůĞƚĞ� ZŽůůŝŶŐ� KǁŶĞƌ� �ŽŶƚƌŽůůĞĚ� /ŶƐƵƌĂŶĐĞ� WƌŽŐƌĂŵ� ;ZK�/WͿ� ƉƌŽƉĞƌƚǇ� ǀĂůƵĂƟŽŶ� ŽĨ� ��� tĂƚĞƌ���������������

ĂƐƐĞƚƐ� 
 

ZĂƚĞƐ�ĂŶĚ�ZĞǀĞŶƵĞ͗ 
n �ŽŶƟŶƵĞ�ǁĂƚĞƌ�ďĂůĂŶĐĞ�ŵŽŶŝƚŽƌŝŶŐ 
n �ŽŶƟŶƵĞ�ƚŽ�ŵŽŶŝƚŽƌ�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ĂīŽƌĚĂďŝůŝƚǇ 
n �ŽŽƌĚŝŶĂƚĞ� ǁŝƚŚ� �ƵƐƚŽŵĞƌ� �ĂƌĞ� ĂŶĚ� /ŶĨŽƌŵĂƟŽŶ� dĞĐŚŶŽůŽŐǇ� ĚĞƉĂƌƚŵĞŶƚƐ� ƚŽ� ƌĞƐŽůǀĞ� ƉŽƐƚ��������������������������

ŝŵƉůĞŵĞŶƚĂƟŽŶ�ďŝůůŝŶŐ�;ƌĞǀĞŶƵĞ͕�ĐŽŶƐƵŵƉƟŽŶ͕��Zh͛Ɛ�ĂŶĚ�ĐŽůůĞĐƟŽŶƐͿ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ŝƐƐƵĞƐ�� 
n ZĞǀŝĞǁ�ŽĨ��ůĞĂŶ�ZŝǀĞƌƐ� /ŵƉĞƌǀŝŽƵƐ��ƌĞĂ��ŚĂƌŐĞ�;�Z/��Ϳ� ƚŽ�ĞǆƉůŽƌĞ�ĚŝƐĐŽƵŶƚ�ŽƉƟŽŶƐ�ĨŽƌ�ŶŽŶ-ƉƌŽĮƚ�

ŽƌŐĂŶŝǌĂƟŽŶƐ͕� ƐŵĂůů� ďƵƐŝŶĞƐƐĞƐ͕� ĐŚĂƌŝƚĂďůĞ� ĂŶĚ� ƌĞůŝŐŝŽƵƐ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ĂŶĚ� ůŽǁ-ŝŶĐŽŵĞ� ĐƵƐƚŽŵĞƌƐ�
ŶŽƚ�ĞŶƌŽůůĞĚ�ŝŶ��ƵƐƚŽŵĞƌ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�;��WͿ 

n hƉĚĂƚĞ�ƚŚĞ��ŽƐƚ�ŽĨ�^ĞƌǀŝĐĞ�^ƚƵĚǇ�ĨŽƌ�WŽƚŽŵĂĐ�/ŶƚĞƌĐĞƉƚŽƌ�ƵƐĞƌƐ 
n hƉĚĂƚĞ�ƚŚĞ��ŽƐƚ�ŽĨ�^ĞƌǀŝĐĞ�^ƚƵĚǇ�ĨŽƌ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ĨĞĞƐ� ŝŶĐůƵĚŝŶŐ�ƉĞƌŵŝƚ�ĨĞĞ͕�ĐƌŽƐƐ-ĐŽŶŶĞĐƟŽŶ�ĨĞĞ�

ĂŶĚ�ĨĂƚƐ͕�ŽŝůƐ�Θ�ŐƌĞĂƐĞ�ĨĞĞƐ͕�ĞƚĐ͘ 
n hŶĚĞƌƚĂŬĞ� ƚŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ� ƌĞǀŝĞǁ� ŽĨ� ďƵĚŐĞƚ͕� ƌĂƚĞƐ� ĂŶĚ� ƉƌĞƉĂƌĂƟŽŶ� ŽĨ� ƚŚĞ� ƉƵďůŝĐ� ŚĞĂƌŝŶŐ� ŽŶ������������������

ŵƵůƟ-ǇĞĂƌ�ƌĂƚĞ�ƉƌŽƉŽƐĂůƐ� 
 

&ŝŶĂŶĐŝĂů�^ǇƐƚĞŵƐ�Θ��ŽŶƚƌŽůƐ͗ 
n �ŽŶƟŶƵĞ� ƚŚĞ� ƉƌĞƉĂƌĂƟŽŶ� ŽĨ� ĂŶĚ� ƐĞůĞĐƟŽŶ� ƉƌŽĐĞƐƐ� ĨŽƌ� ƚŚĞ� ƵƉŐƌĂĚĞͬƌĞƉůĂĐĞŵĞŶƚ� ŽĨ� �ŶƚĞƌƉƌŝƐĞ������������������

ZĞƐŽƵƌĐĞ�WůĂŶŶŝŶŐ�;�ZWͿ�ƐǇƐƚĞŵ 
n ^ƚĂƌƚ��ZW�ƐǇƐƚĞŵ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ǁŝƚŚ�ƐĞůĞĐƚĞĚ�^ŽŌǁĂƌĞ�ĂƐ�Ă�^ĞƌǀŝĐĞ�;^ĂĂ^Ϳ�ƉƌŽǀŝĚĞƌ 

 

�ĐĐŽƵŶƟŶŐ͗ 

n �ŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�/ŶƚĞƌŶĂů��ƵĚŝƚŽƌƐ 
n DŝŶŝŵŝǌĞͬĞůŝŵŝŶĂƚĞ�ƉĂƉĞƌ�ĐŚĞĐŬ�ƉĂǇŵĞŶƚƐ�ƚŽ�ǀĞŶĚŽƌƐ 
n /ŵƉůĞŵĞŶƚ��ĞƌŝĚŝĂŶ��ĂǇĨŽƌĐĞ�,ZͬWĂǇƌŽůů�^ǇƐƚĞŵ 
n �ŶƐƵƌĞ�Ă�ĐůĞĂŶ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚ�ŽƉŝŶŝŽŶ 
n /ƐƐƵĂŶĐĞ�ŽĨ�ƋƵĂƌƚĞƌůǇ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚƐ�ĂŶĚ�ĂŶŶƵĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ��ŶŶƵĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�;��&ZͿ 
n �ŽŶƟŶƵĞ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ��ĂƉŝƚĂůŝǌĂƟŽŶ�WŽůŝĐǇ 
n /ŶĐƌĞĂƐĞ�ĨŽĐƵƐ�ŽŶ��/W͕�/ŶƚĂŶŐŝďůĞ�ĂŶĚ�&ŝǆĞĚ��ƐƐĞƚƐ 

 

��W�ZdD�Ed͗ &ŝŶĂŶĐĞ 
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�ƵĚŐĞƚ͗ 
n �ĞǀĞůŽƉ͕�ŵŽŶŝƚŽƌ�ĂŶĚ�ƌĞƉŽƌƚ�ƚŚĞ�ĂŶŶƵĂů�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ϭϬ�ǇĞĂƌ��/W�ďƵĚŐĞƚƐ 
n KŶŐŽŝŶŐ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĐƌŝƟĐĂů�ƉƌŽŐƌĂŵƐ 
n �ŽŶƟŶƵĞ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ŬĞǇ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ 
n �ŽŶƟŶƵĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŶĞǁ��ZW�ƐǇƐƚĞŵ 
n /ŵƉůĞŵĞŶƚ�ƐƚƌĞĂŵůŝŶĞĚ�ĂŶĚ�ĐŽŶƟŶƵĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n �ŽŶƟŶƵĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƉƌŽĐĞƐƐ 
n �ǆƉůŽƌĞ�ĂůƚĞƌŶĂƟǀĞ�ƌĞǀĞŶƵĞ�ŐĞŶĞƌĂƟŶŐ�ŝŶŝƟĂƟǀĞƐ 
n EĞǁ�ďŽŶĚ�ŝƐƐƵĂŶĐĞ 
n �ŽŶƟŶƵĞ�ǁŝƚŚ�&z�ϮϬϭϵ�ŵĂũŽƌ�ĂĐƟǀŝƟĞƐ 
n /ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�^ǇƐƚĞŵ��ǀĂŝůĂďŝůŝƚǇ�&ĞĞ�;^�&Ϳ͕�ĂŶĚ�ŽƚŚĞƌ�ĨĞĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ 
n �ĞŐŝŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�Ă�ŶĞǁ��ZW�ƐǇƐƚĞŵ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n �ŽŶƐƵůƚĂŶƚ�ƐƵƉƉŽƌƚ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƵďƐĐƌŝƉƟŽŶ�ĐŽƐƚƐ�ĨŽƌ�ŶĞǁ��ZW�ƐǇƐƚĞŵ�� 
 

��W�ZdD�Ed͗ &ŝŶĂŶĐĞ 
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�����>h^d�Z͗ &/E�E����E��WZK�hZ�D�Ed� 

��W�ZdD�Ed͗ WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ� 

WhZWK^�͗ dŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ���������������������������
�ƵƚŚŽƌŝƚǇ͛Ɛ� ďƵƐŝŶĞƐƐ� ĂĐƟǀŝƟĞƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂƉƉƌŽǀĞĚ� ƉƌŽĐƵƌĞŵĞŶƚ� ƉŽůŝĐŝĞƐ� ĂŶĚ�
ŐƵŝĚĞůŝŶĞƐ� 

D/^^/KE͗ dŽ�ƉƌŽĐƵƌĞ�ƚŚĞ�ďĞƐƚ�ǀĂůƵĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĚĞŐƌĞĞ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�
ŝŶƚĞŐƌŝƚǇ͕� ƵƟůŝǌŝŶŐ� ĞĸĐŝĞŶƚ� ĂŶĚ� ĐŽƐƚ-ĞīĞĐƟǀĞ� ƉƌŽĐƵƌĞŵĞŶƚ� ŵĞƚŚŽĚƐ͕� ǁŝƚŚ� Ă� ĐŽŶƟŶƵŝŶŐ�
ĨŽĐƵƐ� ŽŶ� >ŽĐĂů͕� ^ŵĂůů� ĂŶĚ� �ŝƐĂĚǀĂŶƚĂŐĞĚ� �ƵƐŝŶĞƐƐ� �ŶƚĞƌƉƌŝƐĞƐ� ;>^���Ϳ� ĐŽŶƚƌĂĐƟŶŐ�������������������
ƉĂƌƟĐŝƉĂƟŽŶ� 

&hE�d/KE^ 

�ĂƚĞŐŽƌǇ������� 
DĂŶĂŐĞŵĞŶƚ 

WƵƌĐŚĂƐŝŶŐ������� 
�ĚŵŝŶŝƐƚƌĂƟŽŶ 

�ŽŶƚƌĂĐƚ���������� 
�ŽŵƉůŝĂŶĐĞ  

DĂƚĞƌŝĂů����������������������� 
��DĂŶĂŐĞŵĞŶƚ  

DĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�����������������
ƉƌŽĐƵƌĞŵĞŶƚ�ƉƌŽĐĞƐƐ�
ĨŽƌ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�������������
ƐĞƌǀŝĐĞƐ 
  

DĂŶĂŐĞ�ƌĞƋƵŝƐŝƟŽŶ�
ƉƌŽĐĞƐƐ�ĂŶĚ�ƉƵƌĐŚĂƐŝŶŐ������������������������
ŽƉĞƌĂƟŽŶƐ 
  

DĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�
ƐŵĂůů�ďƵƐŝŶĞƐƐ���������������������������
ĚĞǀĞůŽƉŵĞŶƚ͕�ŽƵƚƌĞĂĐŚ�
ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ůŽĐĂů���������������
ŚŝƌŝŶŐ�ŝŶŝƟĂƟǀĞ 
  

DĂŶĂŐĞ�ƚŚĞ�ǁĂƌĞŚŽƵƐĞ�ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ�ĨƵŶĐƟŽŶƐ 
  

�ĞǀĞůŽƉ�ĐĂƚĞŐŽƌǇ�
ĂŶĚ�ƐŽƵƌĐŝŶŐ����������������������������
ƐƚƌĂƚĞŐŝĞƐ 
  

WƌŽǀŝĚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�
ƐǇƐƚĞŵ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�
ƐƵƉƉŽƌƚ 
  

DĂŶĂŐĞ�ƚŚĞ���������������������������
tĂƚĞƌtŽƌŬƐ�ƉƌŽŐƌĂŵ͕�
ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƚƌĂǀĞů�
ĐĂƌĚƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚ�
ĐŽŵƉůŝĂŶĐĞ�ƉƌŽŐƌĂŵƐ 
  

�ĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ŵĂƚĞƌŝĂů�
ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ĂŶĚ����������������������
ĂƐƐŽĐŝĂƚĞĚ�ĨƵŶĐƟŽŶƐ͕���������������
ĐŽŶĚƵĐƚ�ƐƉŽƚ͕�ĐǇĐůĞ�ĂŶĚ��
ĂŶŶƵĂů�ƉŚǇƐŝĐĂů�ŝŶǀĞŶƚŽƌǇ 
  

DĂŶĂŐĞ�ǀĞŶĚŽƌ������������������
ƌĞůĂƟŽŶƐŚŝƉƐ 
  

DĂŶĂŐĞ�Ăůů�/d�ƐǇƐƚĞŵ�
ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŝŵƉĂĐƚƐ�
WƌŽĐƵƌĞŵĞŶƚ�^ǇƐƚĞŵ 
  

DĂŝŶƚĂŝŶ�ƚŚĞ�����������������������������
ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ǁĞď�ƉĂŐĞ 
  

WƌŽǀŝĚĞ�ĚŝƌĞĐƟŽŶ�ĂŶĚ����������������
ŐƵŝĚĂŶĐĞ�ŽŶ�ŝŶǀĞŶƚŽƌǇ���������������
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͕�
ĚŝƐƉŽƐĂů�ŽĨ�ĞǆĐĞƐƐ�ĂŶĚ���������������
ŽďƐŽůĞƚĞ�ŝŶǀĞŶƚŽƌǇ 
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�h�'�d� 
dŚĞ�ΨϬ͘ϭ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚ�ĂĚũƵƐƚŵĞŶƚƐ͕�
ĂŶĚ�ŽīƐĞƚ�ďǇ�ĐŽƐƚ�ƌĞĚƵĐƟŽŶ�ŝŶ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ 

��W�ZdD�Ed͗ WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ� 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 
�&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϯϲ ϯϲ ϯϲ ϯϱ -ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϯϮ Ϯϳ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϰ͕ϭϱϱ ��Ψϰ͕ϱϬϱ Ψϰ͕ϱϳϵ �����Ψϰ͕ϵϭϬ Ψϯϯϭ ϳй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϯϲ ����������Ϯϰ �������������ϰϭ �������������ϯϮ -ϵ -ϮϮй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϲϳ ����������ϱϱ �������������ϲϯ �������������ϯϮ -ϯϭ -ϱϬй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϴϲϵ ��������ϵϴϯ �����������ϵϵϳ �����������ϴϯϮ -ϭϲϱ -ϭϳй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ��������������ϭ Ϭ ����������������ϱ ϯ -Ϯ -ϰϬй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϵϳϯ ���ϭ͕ϬϲϮ ���������ϭ͕ϭϬϲ �����������ϴϵϴ -ϮϬϴ -ϭϵй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϱ͕ϭϮϴ ��Ψϱ͕ϱϲϲ �����Ψϱ͕ϲϴϱ �����Ψϱ͕ϴϬϴ ΨϭϮϯ Ϯй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ϭ Ϭ Ϭ Ϭ Ϭ   

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

dŝŵĞůǇ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ƐŵĂůů�ƉƵƌĐŚĂƐĞƐ�ǁŝƚŚŝŶ�ϳ�ǁŽƌŬŝŶŐ�ĚĂǇƐ ϵϱй �ϵϱй �ϵϱй �ϵϱй 

/ƐƐƵĞ�/ŶǀŝƚĂƟŽŶ�ĨŽƌ��ŝĚ�;/&�Ϳ�ĂŶĚ�ĂǁĂƌĚ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚŝŶ�ϵϬ�
ĐĂůĞŶĚĂƌ�ĚĂǇƐ �ϵϱй �ϵϱй �ϵϱй �ϵϱй 

/ƐƐƵĞ�ZĞƋƵĞƐƚƐ�ĨŽƌ�WƌŽƉŽƐĂů�;Z&WͿ�ĂŶĚ�ĂǁĂƌĚ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚŝŶ�
ϭϮϬ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ ϵϱй �ϵϱй �ϵϱй �ϵϱй 

/ƐƐƵĞ�WƌŽĐƵƌĞŵĞŶƚ�ƌĞƋƵĞƐƚ�ĨŽƌ�ŝŶǀĞŶƚŽƌǇ�ƌĞƐƚŽĐŬ�ǁŝƚŚŝŶ�ŽŶĞ�
;ϭͿ�ďƵƐŝŶĞƐƐ�ĚĂǇ�ŽĨ�ĂƉƉƌŽǀĂů ϵϱй ϵϱй ϵϱй ϵϱй 

^ǇƐƚĞŵ�ĂŶĚ�ƉŚǇƐŝĐĂů�ŝƐƐƵĞ�ŽĨ�Ăůů�ƐƚŽĐŬ�ƌĞƋƵĞƐƚ�ǁŝƚŚŝŶ�ƐĂŵĞ�
ĚĂǇ�ŽĨ�ĂƵƚŚŽƌŝǌĞĚ�ƌĞƋƵĞƐƚ ϵϱй ϵϱй ϵϱй ϵϱй 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚƌĂŝŶŝŶŐ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ƐƚĂī�ŽŶ�ƐƚƌĂƚĞŐŝĐ�ƐŽƵƌĐŝŶŐ͕�ĐĂƚĞŐŽƌǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�DŝĐƌŽƐŽŌ�

ƚŽŽůƐ 
n �ŶŚĂŶĐĞ�Ğ^ŽƵƌĐŝŶŐ�ƚŽŽů�;^ŽƵƌĐŝŶŐͬ�ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚͬ^ƵƉƉůŝĞƌ�WŽƌƚĂůͬ^ƵƉƉůŝĞƌ�^ĐŽƌĞĐĂƌĚͬ^ƉĞŶĚ�

�ŶĂůǇƟĐͿ�ƚŽ�ĐŽŶƟŶƵĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�ƉƌŽĐƵƌĞŵĞŶƚ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ƌĞƐƵůƚƐ 
n �ŽŶƟŶƵĞ�ĞŶŚĂŶĐĞŵĞŶƚ�ŽĨ�DĂƚĞƌŝĂůƐ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�ĂŶĚ�ƉƌŽĐĞƐƐ 
n ZĞĮŶĞ�ĐĂƚĞŐŽƌǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƐŽƵƌĐŝŶŐ�ĐĂƉĂďŝůŝƟĞƐ 
n 'ĞŶĞƌĂƚĞ͕� ĐĂƉƚƵƌĞ͕� ĂŶĚ� ƌĞƉŽƌƚ� ĐŽƐƚ� ƐĂǀŝŶŐƐ� ƚŚƌŽƵŐŚ� ĐĂƚĞŐŽƌǇ�ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƐƚƌĂƚĞŐŝĐ� ƐŽƵƌĐŝŶŐ�

ƉƌŽũĞĐƚƐ 
n �ŽŶƟŶƵĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ����tĂƚĞƌtŽƌŬƐ�ƉƌŽŐƌĂŵ�;Ă�ůŽĐĂů�ŚŝƌŝŶŐ�ŝŶŝƟĂƟǀĞͿ 
n �ŽŶƟŶƵĞ� ƐĞůĞĐƟŽŶ� ƉƌŽĐĞƐƐ� ĨŽƌ� ƚŚĞ� ƵƉŐƌĂĚĞͬƌĞƉůĂĐĞŵĞŶƚ� ŽĨ� Ă� ŶĞǁ� �ŶƚĞƌƉƌŝƐĞ� ZĞƐŽƵƌĐĞ� WůĂŶŶŝŶŐ�

;�ZWͿ�ƐǇƐƚĞŵ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ŵƉůĞŵĞŶƚ�ƚŚĞ�ŶĞǁ��ZW�ƐǇƐƚĞŵ��� 
n �ĐŚŝĞǀĞ�ŶĞĂƌ�ϭϬϬй�ĐƵƐƚŽŵĞƌ�;ŝŶƚĞƌŶĂůͿ�ƐĂƟƐĨĂĐƟŽŶ 
n 'ĞŶĞƌĂƚĞ͕� ĐĂƉƚƵƌĞ͕� ĂŶĚ� ƌĞƉŽƌƚ� ĐŽƐƚ� ƐĂǀŝŶŐƐ� ƚŚƌŽƵŐŚ� ĐĂƚĞŐŽƌǇ�ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƐƚƌĂƚĞŐŝĐ� ƐŽƵƌĐŝŶŐ�

ƉƌŽũĞĐƚƐ 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�Ğ^ŽƵƌĐŝŶŐ�ƚŽŽů�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ŐŽĂů 
n KƉƟŵŝǌĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƌĞƐŽƵƌĐĞ�ƵƟůŝǌĂƟŽŶ�ĂŶĚ�ďĞƐƚ�ŵĂƚĐŚ�ƐŬŝůů�ƐĞƚƐ 
n �ŽŶƟŶƵĞ�ƐƚĂďŝůŝǌĂƟŽŶͬĞŶŚĂŶĐĞŵĞŶƚ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ĂŶĚ�ƉƌŽĐĞƐƐ 
n �ŽŶƟŶƵŽƵƐůǇ� ŝŵƉƌŽǀĞ� ĐĂƚĞŐŽƌǇ� ƐƚƌĂƚĞŐŝĞƐ� ƚŽ� ŝŵƉƌŽǀĞ� ǀĞŶĚŽƌ�ďĂƐĞ�ǁŚŝůĞ� ůŽǁĞƌŝŶŐ� ĐŽƐƚ� ĂŶĚ� ƐƵƉƉůǇ�

ƌŝƐŬ 
n WƌŽǀŝĚĞ�ĐŽŶƟŶƵŽƵƐ�ƚƌĂŝŶŝŶŐ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ƐƚĂī�ĂŶĚ��ŽŶƚƌĂĐƟŶŐ�KĸĐĞƌ͛Ɛ�dĞĐŚŶŝĐĂů�ZĞƉƌĞƐĞŶƚĂƟǀĞ�

;�KdZƐͿ�ƚŽ�ŝŵƉƌŽǀĞ�ǀĞŶĚŽƌ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n �ŽŶƐƵůƚĂŶƚ�ƐƵƉƉŽƌƚ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƵďƐĐƌŝƉƟŽŶ�ĐŽƐƚƐ�ĨŽƌ�ŶĞǁ��ZW�ƐǇƐƚĞŵ� 

 

��W�ZdD�Ed͗ WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ� 
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�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ �ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞ� 

WhZWK^�͗ dŽ�ŽǀĞƌƐĞĞ�ĂŶĚ�ĚŝƌĞĐƚ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĨƵŶĐƟŽŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ����tĂƚĞƌ͛Ɛ�
ŐŽĂůƐ� 

D/^^/KE͗ �ŶƐƵƌĞ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�Ă�ƐĂĨĞ �͕ƐĞĐƵƌĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�
Ă� ĨŽƵŶĚĂƟŽŶ�ŽĨ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ƐƵƉƉŽƌƚ� � ƚŽ����tĂƚĞƌ� ĞŵƉůŽǇĞĞƐ� ƚŚƌŽƵŐŚ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ŽĨ����������������
ĨĂĐŝůŝƚǇ �͕ƐĞĐƵƌŝƚǇ �͕ƐĂĨĞƚǇ �͕ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ �͕ĂŶĚ�ŇĞĞƚ�ƐĞƌǀŝĐĞƐ�� 

&hE�d/KE^ 

�&ĂĐŝůŝƟĞƐ� 
DĂŶĂŐĞŵĞŶƚ ^ĞĐƵƌŝƚǇ 

KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�
Θ�,ĞĂůƚŚ 

�ŵĞƌŐĞŶĐǇ� 
DĂŶĂŐĞŵĞŶƚ 

&ůĞĞƚ 
DĂŶĂŐĞŵĞŶƚ 

�ĞǀĞůŽƉ�ĂŶĚ�ĚŝƌĞĐƚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĚĞƉĂƌƚŵĞŶƚƐ 
  
KǀĞƌƐĞĞ�ĂŶĚ�ĚŝƌĞĐƚ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĨƵŶĐƟŽŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŶƚĞƌƉƌŝƐĞ͛Ɛ��������
ƉĞƌĨŽƌŵĂŶĐĞ�ŐŽĂůƐ 
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�h�'�d� 
dŚĞ��ƉƉƌŽǀĞĚ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝƐ�ƌĞůĂƟǀĞůǇ�ŇĂƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�&z�ϮϬϭϵ�ďƵĚŐĞƚ 

��W�ZdD�Ed͗ �ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞ�� 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϯ ϯ ϯ ϯ Ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϯ ϯ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ��Ψϰϴϭ ���Ψϲϳϳ ΨϱϬϰ �����Ψϱϰϵ Ψϰϱ ϵй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������Ϯ �����������ϰ ��������������ϰ �������������ϭ -ϯ -ϳϱй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϵ ����������Ϯ �������������ϴ �������������ϰ -ϰ -ϱϲй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϭϰ ��������Ϯϯ �����������ϲϭ �����������ϯϮ -Ϯϵ -ϰϳй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ       

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ Ϯϱ ��������Ϯϵ �����������ϳϰ �����������ϯϳ -ϯϳ -ϱϬй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����ΨϱϬϲ ���ΨϳϬϲ �����Ψϱϳϴ �����Ψϱϴϲ Ψϴ ϭй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

^ƚƌĂƚĞŐŝĐ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ŵĞĞƟŶŐƐ�ǁŝƚŚ��ŝƌĞĐƚŽƌƐ͗         
�������&ĂĐŝůŝƟĞƐ �ϰ ϰ ϰ ϭϮ 

�������^ĞĐƵƌŝƚǇ �ϰ ϰ ϰ ϭϮ 

�������&ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ �ϰ ϰ ϰ ϭϮ 

�������KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�Θ�,ĞĂůƚŚ �ϰ ϰ ϰ ϭϮ 

��������ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ ŶͬĂ ϰ ϰ ϭϮ 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n ZĞǀŝƐĞ� ĂŶĚ� ĐŽŶƟŶƵĞ� ƚŽ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ� EŽŶ-WƌŽĐĞƐƐ� &ĂĐŝůŝƟĞƐ� DĂƐƚĞƌ� WůĂŶ͕� ǁŝƚŚ� ĂŶ� ĞŵƉŚĂƐŝƐ� ŽŶ����������������

ĞǆƉĂŶĚŝŶŐ� ĂŶĚ� ĞŶŚĂŶĐŝŶŐ� ƚŚĞ� ĂďŝůŝƚǇ� ŽĨ� ��� tĂƚĞƌ� ƚŽ� ƉƌŽǀŝĚĞ� &ĂĐŝůŝƟĞƐ� ƚŚĂƚ� ĂƌĞ� ƐĂĨĞ� Θ� ƐĞĐƵƌĞ͕��������������������
ƐƵƐƚĂŝŶĂďůĞ�Θ�ƌĞƐŝůŝĞŶƚ 

n �ŶĂůǇǌĞ� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ĂĐƟǀŝƟĞƐ� ƚŽ� ŝŵƉƌŽǀĞ� ĞĸĐŝĞŶĐǇ͕� ŝŶĐůƵĚŝŶŐ���������������������������������
ĐĞŶƚƌĂůůǇ-ŵĂŶĂŐĞĚ�ďƵĚŐĞƚ�ŝƚĞŵƐ�ĂŶĚ�ŇĞĞƚ�ŽƉƟŵŝǌĂƟŽŶ� 

 
&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 

n KƉƟŵŝǌĞ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƐĂĨĞƚǇ͕�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƉĂƌƟĐŝƉĂƟŽŶ�
ĨƌŽŵ�Ăůů����tĂƚĞƌ�ĞŵƉůŽǇĞĞƐ 

n �ŶĂůǇǌĞ� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ĂĐƟǀŝƟĞƐ� ƚŽ� ŝŵƉƌŽǀĞ� ĞĸĐŝĞŶĐǇ͕� ŝŶĐůƵĚŝŶŐ�������������������������
ĐĞŶƚƌĂůůǇ-ŵĂŶĂŐĞĚ�ďƵĚŐĞƚ�ŝƚĞŵƐ 

n �ƌĞĂƟŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů͕�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ƉƌŽŐƌĂŵ�Ăƚ����tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ� 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n KƉĞƌĂƟŽŶĂů� ĐŽƐƚ� ŝŶĐƌĞĂƐĞƐ� ĨŽƌ� ĨĂĐŝůŝƟĞƐ�ĂŶĚ� ƐĞĐƵƌŝƚǇ�ĚĞƉĂƌƚŵĞŶƚƐ�ǁŚĞŶ�ŶĞǁ�ĨĂĐŝůŝƟĞƐ� ĐŽŵĞ�ŽŶůŝŶĞ�

;,ĞĂĚƋƵĂƌƚĞƌƐ�KĸĐĞ͕�^ĞǁĞƌ�KƉĞƌĂƟŽŶƐ͕�ĂŶĚ�&ůĞĞƚ�DĂŝŶƚĞŶĂŶĐĞͿ 
 

��W�ZdD�Ed͗ �ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞ�� 
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�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ &ĂĐŝůŝƟĞƐ�DĂŶĂŐĞŵĞŶƚ� 
WhZWK^�͗ �ĚŵŝŶŝƐƚĞƌƐ� ƉƌŽŐƌĂŵƐ� ĨŽƌ� ĐŽŶƐƚƌƵĐƟŽŶ͕� ŽƉĞƌĂƟŽŶ͕� ŵĂŝŶƚĞŶĂŶĐĞ� ĂŶĚ� ĐŽŶƟŶƵŽƵƐ��������������������������

ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƉŚǇƐŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ďƵŝůĚŝŶŐ�ƐĞƌǀŝĐĞƐ���� 
D/^^/KE͗ dŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ŽƉĞƌĂƟŽŶ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ƚŚƌŽƵŐŚ� ƌŽƵƟŶĞ� ŵĂŝŶƚĞŶĂŶĐĞ͕� ĐƵƐƚŽĚŝĂů�����������������

ƐĞƌǀŝĐĞƐ͕�ƌĞƉĂŝƌ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŝƚƐ�ĨĂĐŝůŝƟĞƐ͕�ďƵŝůĚŝŶŐƐ͕�ŐƌŽƵŶĚƐ�ĂŶĚ�ƌŽĂĚǁĂǇƐ�ĨŽƌ����
tĂƚĞƌ͛Ɛ�ŽƉĞƌĂƟŽŶƐ 

 &hE�d/KE^ 
KĸĐĞ�^ĞƌǀŝĐĞƐ KƉĞƌĂƟŽŶƐ DĞĐŚĂŶŝĐĂů�^ĞƌǀŝĐĞƐ 

DĂŝů͕�ĐŽƵƌŝĞƌ�ĂŶĚ�ĨƌĞŝŐŚƚ�ƐĞƌǀŝĐĞƐ �ƵŝůĚŝŶŐ�ŽƉĞƌĂƟŽŶƐͬŵĂŝŶƚĞŶĂŶĐĞ͕�
ƉƌŽĐƵƌĞ�ĂŶĚ�ĂƐƐŝŐŶ�ĨƵƌŶŝƚƵƌĞ͕���������������
ƌĞƉĂŝƌ�ĨĞŶĐĞƐ�ĂŶĚ�ƌŽůůƵƉ�ĚŽŽƌƐ 

WƌĞĚŝĐƟǀĞͬƉƌĞǀĞŶƟǀĞ�����������������
ŵĂŝŶƚĞŶĂŶĐĞ 

DŽƚŽƌ�ƉŽŽů�ƐĞƌǀŝĐĞƐ �ŽŽƌĚŝŶĂƚĞ�ǁŽƌŬƐƉĂĐĞ�ĂƐƐŝŐŶͲ
ŵĞŶƚƐ�ĂŶĚ�ŵŽǀĞƐ 

�ĚĞƋƵĂƚĞ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ 

DĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�ƌĞĐǇĐůŝŶŐ������
ƉƌŽŐƌĂŵ�;ƉĂƉĞƌ͕�ĐĂŶƐ͕�ďŽƩůĞƐͿ 

:ĂŶŝƚŽƌŝĂů�ƐĞƌǀŝĐĞ͕����������������������������
ůĂŶĚƐĐĂƉŝŶŐ͕�ƚƌĂƐŚ�ƌĞŵŽǀĂů͕�ĂŶĚ�
ƉĞƐƚ�ĐŽŶƚƌŽů 

�ŶŐĂŐĞ�ŝŶ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ŽĨ�ŵĂũŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�����������������
ƌĞŶŽǀĂƟŽŶ�ƉƌŽũĞĐƚƐ 

�ŽŽƌĚŝŶĂƚĞ�ǁŽƌŬ�ŽƌĚĞƌ�ƌĞƋƵĞƐƚƐ�
ĂŶĚ�ƐƵƌǀĞǇƐ�ĨŽƌ�ĨĂĐŝůŝƟĞƐ 

�ĚĞƋƵĂƚĞ�ŐƌŽƵŶĚ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�
ďƵŝůĚŝŶŐ�ƐŝŐŶĂŐĞ 

�ůĞǀĂƚŽƌ�ĂŶĚ�,s���ƐǇƐƚĞŵƐ�
ŵĂŝŶƚĞŶĂŶĐĞ 

DĂŶĂŐĞ����tĂƚĞƌ͛Ɛ�ĐŽƉǇ�ƐĞƌǀŝĐĞƐ DĂŶĂŐĞ�ĐĂĨĞƚĞƌŝĂ�ŽƉĞƌĂƟŽŶƐ 
  

WůƵŵďŝŶŐ 
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�h�'�d� 
dŚĞ�ΨϲϴϱŬ�ĚĞĐƌĞĂƐĞ� ŝŶ�&z�ϮϬϮϬ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� &z�ϮϬϭϵ�ďƵĚŐĞƚ� ŝƐ�ĚƵĞ� ƚŽ�ĚĞĐƌĞĂƐĞ� ŝŶ�ŵĞĐŚĂŶŝĐĂů� ĂŶĚ�
ŶƵƌƐĞƌǇ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�;ũĂŶŝƚŽƌŝĂů͕�,s��͕��ƵŝůĚŝŶŐ�DĂŝŶƚĞŶĂŶĐĞͿ 

��W�ZdD�Ed͗ &ĂĐŝůŝƟĞƐ�DĂŶĂŐĞŵĞŶƚ� 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 

�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϱϵ ϱϲ ϱϲ ϱϮ -ϰ -ϳй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϱϮ ϰϴ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����Ψϱ͕ϰϬϳ ��Ψϱ͕ϮϬϯ Ψϱ͕ϴϯϮ �����Ψϱ͕ϴϱϵ ΨϮϳ Ϭй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ϰϵϭ ϰϲϮ ϱϱϯ ϰϮϴ -ϭϮϱ -Ϯϯй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ϴϵ ϭϭϬ ϮϮϯ ϮϱϬ Ϯϳ  ϭϮй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ϭϳϳϯ ϭϴϮϱ Ϯ͕ϵϯϬ ϮϯϮϳ -ϲϬϯ -Ϯϭй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ϳϬ ϴϭ ϳϳ ϲϲ -ϭϭ -ϭϰй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ΨϮ͕ϰϮϯ ΨϮ͕ϰϳϴ Ψϯ͕ϳϴϯ Ψϯ͕Ϭϳϭ -ϳϭϮ -ϭϵй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϳ͕ϴϯϬ ��Ψϳ͕ϲϴϬ �����Ψϵ͕ϲϭϱ �����Ψϴ͕ϵϯϬ -Ψϲϴϱ -ϳй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϭ͕ϵϯϯ Ψ͕ϭϯϭϰ ΨϮ͕ϴϱϱ ΨϮ͕ϯϬϱ -ΨϱϱϬ �����-ϭϵй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

�ŶŶƵĂů�tŽƌŬ�KƌĚĞƌƐ��ůŽƐĞĚ �ϲ͕ϴϴϵ ϲ͕ϵϭϭ ϴ͕ϱϬϬ ϴ͕ϱϬϬ 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ��ƵŝůĚŝŶŐ��ƵƚŽŵĂƟŽŶ�WƌŽŐƌĂŵ�;,s���ƐǇƐƚĞŵƐͿ 
n �ŽŶƟŶƵĞ�ƌĞůŽĐĂƟŽŶ�ŽĨ�ŽĸĐĞƐ�ĂŶĚ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶƚŽ�ǀĂĐĂƚĞĚ��ĞŶƚƌĂů�KĸĐĞ�&ĂĐŝůŝƟĞƐ�;�K&Ϳ��ƵŝůĚŝŶŐ 
n �ĚŚĞƌĞ�ƚŽ�ĂŶĚ�ĨŽůůŽǁ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�DĂƚƵƌŝƚǇ�DŽĚĞůŝŶŐ�WƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŶĞǁ�ŝŶĚƵƐƚƌǇ�ŝŶŶŽǀĂƟŽŶƐ 
n �ƐƐĞƐƐ�ĂŶĚ�ƌĞ-ŽƌŐĂŶŝǌĞ�ƚŚĞ�&ĂĐŝůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ͗���ĞǀĞůŽƉ�ŶĞǁ�>ĂŶĚ�hƐĞ��ƌĂŶĐŚ�ŽĨ�&ĂĐŝůŝƟĞƐ 
n /Ŷ��ŽŽƌĚŝŶĂƟŽŶ�ǁŝƚŚ� /d͕� ĮŶĂůŝǌĞ� ĂŶĚ� ƌŽůů-ŽƵƚ� ƚŚĞ�ŶĞǁ͕� ƚĂďůĞƚ�ďĂƐĞĚ͕� ĂƵƚŽŵĂƚĞĚ� ƐĞƌǀŝĐĞ� ƌĞƋƵĞƐƚ� ƚŽ�

ǁŽƌŬ�ŽƌĚĞƌ�ƐǇƐƚĞŵ 
n �ĞǀĞůŽƉ�ĂŶĚ�ďĞŐŝŶ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ƌĞůŽĐĂƟŽŶ�ŽĨ�ŽĸĐĞƐ�ĂŶĚ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶƚŽ�ǀĂĐĂƚĞĚ�

�ĞŶƚƌĂů�KĸĐĞ�&ĂĐŝůŝƟĞƐ�;�K&Ϳ��ƵŝůĚŝŶŐ 
n ^ƵƉƉŽƌƚ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� WƵŵƉŝŶŐ� KƉĞƌĂƟŽŶƐ� ǁŝƚŚ� ŽĸĐĞ� ǁŽƌŬ� ĂƌĞĂ� ƵƉĚĂƚĞƐ� ǁŝƚŚŝŶ� ƚŚĞ� ŵĂŝŶ�

ƉƵŵƉŝŶŐ�ƐƚĂƟŽŶ 
n ^ƵƉƉŽƌƚ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ŽĨ�tĂƚĞƌ� ^ĞƌǀŝĐĞƐ�ǁŝƚŚ� ƚŚĞ� ĂĚĚŝƟŽŶ�ŽĨ� ŶĞǁ� ƚƌĂŝůĞƌ-ďĂƐĞĚ� ŽĸĐĞ� ƐƉĂĐĞ� Ăƚ�

&Žƌƚ�ZĞŶŽ 
n �ŽŵƉůĞƚĞ�ƚŚĞ�ŵŽǀĞ-ŝŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ďƵŝůĚŝŶŐ 
n �ĞĮŶĞ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ďƵŝůĚŝŶŐ 
n WƌŽĐƵƌĞ͕�ĞǆĞĐƵƚĞ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƌŽŽĨ�ŽǀĞƌ�ƚŚĞ��^>& 
n /ĚĞŶƟĨǇ�ƌŽŽĨ�ƌĞƉůĂĐĞŵĞŶƚ�ŶĞĞĚƐ�ĨŽƌ����tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ĞƐƟŵĂƚĞ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽƐƚƐ� 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ�ƚŽ�ƌĞĮŶĞ�ƚŚĞ�ƌĞŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�&ĂĐŝůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ 
n /Ŷ� �ŽŽƌĚŝŶĂƟŽŶ�ǁŝƚŚ� /d͕� ƵƟůŝǌĞ͕� ƌĞǀŝĞǁ͕� ƌĞƉŽƌƚ� ĂŶĚ� ƌĞĮŶĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ƚŚĞ� ƚĂďůĞƚ� ďĂƐĞĚ͕� ĂƵƚŽŵĂƚĞĚ�������������

ƐĞƌǀŝĐĞ�ƌĞƋƵĞƐƚ�ƚŽ�ǁŽƌŬ�ŽƌĚĞƌ�ƐǇƐƚĞŵ 
n /ŵƉůĞŵĞŶƚ� ƚŚĞ� ƐƚƌĂƚĞŐǇ� ĨŽƌ� ƌĞůŽĐĂƟŽŶ� ŽĨ� ŽĸĐĞƐ� ĂŶĚ� ĚĞƉĂƌƚŵĞŶƚƐ� ŝŶƚŽ� ǀĂĐĂƚĞĚ� �ĞŶƚƌĂů� KĸĐĞ�����������������

&ĂĐŝůŝƟĞƐ�;�K&Ϳ��ƵŝůĚŝŶŐ 
n WƌŝŽƌŝƟǌĞ͕� ƉƌŽĐƵƌĞ͕� ĞǆĞĐƵƚĞ� ĂŶĚ� ĐŽŵƉůĞƚĞ� ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� ƚŚĞ� ƌĞƉůĂĐĞŵĞŶƚ� ŽĨ� ƚŚĞ� ƌŽŽĨƐ� ƚŚĂƚ� ĐĂŶ� ďĞ�

ďƵĚŐĞƚĞĚ�ŝŶ�&zϮϬ 
n �ĞŐŝŶ�ĂůŝŐŶŵĞŶƚ�ŽĨ����tĂƚĞƌ�&ĂĐŝůŝƟĞƐ��ĞƉĂƌƚŵĞŶƚ�ǁŝƚŚ�ďĞƐƚ-ƉƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ŝŶĚƵƐƚƌǇ 
n /ĚĞŶƟĨǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚƌĂŝŶŝŶŐ�ƌĞůĂƚĞĚ�ƚŽ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ŝŶĚƵƐƚƌǇ 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŶĞǁ�ŝŶĚƵƐƚƌǇ�ŝŶŶŽǀĂƟŽŶƐ 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n /ŶĐƌĞĂƐĞĚ�ĂďŝůŝƚǇ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�ŵĂŝŶƚĂŝŶ����tĂƚĞƌ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ŝƚƐ�ĞǆƉĂŶĚŝŶŐ�ƉƌŽƉĞƌƚǇ�ŝŶǀĞŶƚŽƌǇ 
n �ŽŶƟŶƵĞĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ��D&͕��K&͕��ƌǇĂŶƚ�^ƚƌĞĞƚ�ĂŶĚ�ϭϮϱ�K�^ƚƌĞĞƚ�ƐǇƐƚĞŵƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ͕�ǁŚŝůĞ�

ƌĞĚƵĐŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂŝŶƚĞŶĂŶĐĞ�ĞīŽƌƚƐ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ĞǆƉĞŶĚŝƚƵƌĞƐ 
 

��W�ZdD�Ed͗ &ĂĐŝůŝƟĞƐ�DĂŶĂŐĞŵĞŶƚ�� 



acts at a Glance                 d                                    

summary overview financial plan rates&rev capital financing 
departmental 

glossary 

���tĂƚĞƌ�&z�ϮϬϮϬ��ƵĚŐĞƚƐ͕��ĚŽƉƚĞĚ��Ɖƌŝů�ϰ͕�ϮϬϭϵ���������������������������������������������������� �������������������������������������������������������������������������������s//�-�ϵϬ  

�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ �ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞĐƵƌŝƚǇ� 

WhZWK^�͗ dŽ� ĚĞůŝǀĞƌ� ďĞƐƚ-ŝŶ-ƉƌĂĐƟĐĞ� ƐĞĐƵƌŝƚǇ� ƐĞƌǀŝĐĞƐ� ƚŚĂƚ� ƐĂĨĞŐƵĂƌĚ� ĂŶĚ� ƉƌŽƚĞĐƚ� ��� tĂƚĞƌΖƐ����������������
ŵŝƐƐŝŽŶ-ĐƌŝƟĐĂů� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ�ĞŵƉůŽǇĞĞƐ� ŝŶ�ŵĞĞƟŶŐ� ƚŚĞ�ĞŶƚĞƌƉƌŝƐĞ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ�ŽƵƌ�
ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ� 

D/^^/KE͗ dŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă�ƐĂĨĞ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ǁŽƌŬƉůĂĐĞ�ƚŚĂƚ� ŝƐ�ĐƵƐƚŽŵĞƌ�ĨŽĐƵƐĞĚ�ĂŶĚ�
ŝŶƚĞŶĚĞĚ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƐƚĂī�ĂŶĚ�ǀŝƐŝƚŽƌƐ 

&hE�d/KE^   

^ĞĐƵƌŝƚǇ�KƉĞƌĂƟŽŶƐ ^ĞĐƵƌŝƚǇ��ƐƐĞƚ�WƌŽƚĞĐƟŽŶ 

>ŽĐŬƐŵŝƚŚ͕�<ĞǇ��ŽŶƚƌŽů �ůĞĐƚƌŽŶŝĐ�ƐĞĐƵƌŝƚǇ�ĂƐƐĞƚ�ƚĞƐƟŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ 

'ƵĂƌĚ�ĨŽƌĐĞ�ĂŶĚ�ƚƌĂĸĐ�ŵĂŶĂŐĞŵĞŶƚ��������������������������
/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ��ĂĚŐĞ��ŽŶƚƌŽů 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƐĞĐƵƌŝƚǇ�ƌĞůĂƚĞĚ��ĂƉŝƚĂů������������������������������
/ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ�ƉƌŽũĞĐƚƐ 

�ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�Θ�&ŝƌƐƚ�ZĞƐƉŽŶƐĞ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ĂǁĂƌĞŶĞƐƐͬƚƌĂŝŶŝŶŐ 

>ŽƐƐ�ƉƌĞǀĞŶƟŽŶ͕�ĂƐƐĞƚ�ƉƌŽƚĞĐƟŽŶ͕�ǀƵůŶĞƌĂďŝůŝƚǇ�����������������
ĂƐƐĞƐƐŵĞŶƚƐ͕�ĂŶĚ�ŚĂǌĂƌĚŽƵƐ�ƚŚƌĞĂƚ�ƚƌĂŝŶŝŶŐͬ
ĂǁĂƌĞŶĞƐƐ 

/ŶǀĞƐƟŐĂƟŽŶƐ͕�ůŽĐĂů�ĂŶĚ�ĨĞĚĞƌĂů�ůŝĂŝƐŽŶ͕�ĂŶĚ���������������
^ĞĐƵƌŝƚǇ�ǁŽƌŬ�ŽƌĚĞƌ�ƌĞƋƵĞƐƚƐ 

/ŶĨŽƌŵĂƟŽŶ�ƐĞĐƵƌŝƚǇ͕�ƐŝƚĞ�ƐƵƌǀĞǇƐ͕�ĂŶĚ�<ĞǇ���������������������
ŵĂŶĂŐĞŵĞŶƚ 
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�h�'�d� 
dŚĞ�ΨϬ͘ϴ�ŵŝůůŝŽŶ�ĚĞĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�
ĐŽŶƚƌĂĐƚ 

��W�ZdD�Ed͗ �ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞĐƵƌŝƚǇ� 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵŚŽƌŝǌĞĚ ϵ ϵ ϵ ϴ -ϭ -ϭϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϵ ϴ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ �Ψϭ͕Ϭϰϴ �Ψϭ͕ϬϮϮ Ψϭ͕ϭϭϵ �����Ψϭ͕ϭϯϯ Ψϭϰ ϭй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ ���������ϴϮ ���������ϱϭ ��������������ϲϲ �������������ϱϵ -ϳ -ϭϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ���������Ϯϯ �������Ϯϳϵ ������������ϯϬϰ ������������Ϯϵϳ -ϳ -Ϯй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���ϱ͕ϲϳϱ ����ϱ͕ϳϴϯ ��������ϲ͕Ϯϲϴ ���������ϱ͕ϰϲϴ -ϴϬϬ -ϭϯй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ ���������Ϯϴ ϱϲ ��������������ϱϬ ϱϬ Ϭ Ϭй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ϱ͕ϴϬϳ ����ϲ͕ϭϲϵ ���������ϲ͕ϲϴϴ ���������ϱ͕ϴϳϰ -ϴϭϰ -ϭϮй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů �Ψϲ͕ϴϱϱ �Ψϳ͕ϭϵϭ �����Ψϳ͕ϴϬϳ �����Ψϳ͕ϬϬϳ -ΨϴϬϬ -ϭϬй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϴϰϴ ΨϱϬϬ Ψϱϭϱ Ψϱϭϱ ΨϬ Ϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

�ŽŵƉůĞƟŽŶ�ƟŵĞƐ�ƚŽ�ŝŶŝƟĂů�ƐĞĐƵƌŝƚǇ�ŝŶǀĞƐƟŐĂƟŽŶ��������������
ƌĞƉŽƌƚ͘��dĂƌŐĞƚ�с�Ϯϭ�ĚĂǇƐ Ϯϭ�ĚĂǇƐ �ϳĚĂǇƐ Ϯϭ�ĚĂǇƐ �ϯ�ĚĂǇƐ 

ZĞƐƉŽŶƐĞ�ƟŵĞƐ�ƚŽ�ƌĞŐŝƐƚĞƌͬĐŽŵƉůĞƚĞ�ŝŶŝƟĂů�ŝŶĐŝĚĞŶƚ�
ƌĞƉŽƌƚƐ͘��dĂƌŐĞƚ�с�Ϯϰ�ŚŽƵƌƐ Ϯϰ�ŚŽƵƌƐ �Ϯϰ�ŚŽƵƌƐ Ϯϰ�ŚŽƵƌƐ Ϯϰ�ŚŽƵƌƐ 

EƵŵďĞƌ�ŽĨ����tĂƚĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚƌĂŝŶĞĚͬ�ďƌŝĞĨĞĚ�ŽŶ�
^ĞĐƵƌŝƚǇͬWĂƌŬŝŶŐͬ�ƌŝŵĞ�WƌĞǀĞŶƟŽŶ�ŝƐƐƵĞƐ͗������������������������
dĂƌŐĞƚ�с�ϴ͘ϯй�ŽĨ�ƉŽƉƵůĂƟŽŶ�ƉĞƌ�ŵŽŶƚŚ ϴ͘ϯй ϴ͘ϯй ϱ͘Ϭй �ϱ͘Ϭй 

dƵƌŶŽǀĞƌ�ƌĂƚĞ�ŽĨ�'ƵĂƌĚ�&ŽƌĐĞ�KĸĐĞƌƐ�с�Ed��Ϯϱй�ƉĞƌ�
ŵŽŶƚŚ фϮϱй фϱй фϭϬй фϱй 

�ĂŵĞƌĂ�KƉĞƌĂƟŽŶĂů�hƉƟŵĞ͗��dĂƌŐĞƚ�с�ϵϱй ϵϱй ϵϴй ϵϴй ϵϵй 

^ŵĂƌƚ��ĂƌĚ�ZĞĂĚĞƌƐ�KƉĞƌĂƟŽŶĂů�hƉƟŵĞ͗������������������������
dĂƌŐĞƚ�с�ϵϱй ϵϱй ϵϱй ϵϴй �ϵϵй 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ǁŝƚŚ�WŚĂƐĞ�///�ŽĨ�,ĂƌĚĞŶŝŶŐ�WƌŽũĞĐƚ�Ăƚ��ůƵĞ�WůĂŝŶƐ 
n /ŶŝƟĂƚĞ�ůŝĐĞŶƐĞ�ƉůĂƚĞ�ƌĞĂĚĞƌ�;>WZͿ�Ăƚ��ƌǇĂŶƚ�^ƚƌĞĞƚ�ĂŶĚ�,ĞĂĚ�YƵĂƌƚĞƌ�ĐŽŵƉŽƵŶĚƐ 
n /ŶŝƟĂƚĞ�ĐŽŶĐĞƉƚ�ĚĞƐŝŐŶ�ŽĨ��ůƵĞ�WůĂŝŶƐ�DĂŝŶ��ŶƚƌĂŶĐĞ�ŵŽĚŝĮĐĂƟŽŶƐ 
n �ŽŶƟŶƵĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĐĂŵĞƌĂƐ�Ăƚ�͚Žī-�ůƵĞ�WůĂŝŶƐ͛�ůŽĐĂƟŽŶƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ĚĞǀĞůŽƉ� ĂŶĚ� ƉŽƉƵůĂƚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ^ĞĐƵƌŝƚǇ� ;�^��Ϳ͛Ɛ� ƉƌŽƉƌŝĞƚĂƌǇ� ĂƐƐĞƚ� ƉƌŽƚĞĐƟŽŶ�

ƐŽŌǁĂƌĞ 
n /ŶĐƌĞĂƐĞ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ŝŶŝƟĂƚĞ� ĂŶĚ� ƐƵƉƉŽƌƚ� ŝŶƚĞƌŶĂů� ŝŶǀĞƐƟŐĂƟŽŶƐ� ǀŝĂ� ĐƌŽƐƐ� ƚƌĂŝŶŝŶŐ� ĞǆŝƐƟŶŐ� �^�����

ƉĞƌƐŽŶŶĞů� 
n �ŶĂůǇǌĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĂƌĞĂƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ĂĚĚŝƟŽŶĂů�ĂŶĚͬŽƌ�ŶĞǁ�ƚƌĂĸĐ�ĐŽŶƚƌŽů�ĚĞǀŝĐĞƐ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ŵƉůĞŵĞŶƚ�͚^ĞůĨ-^ĞƌǀŝĐĞ͛�ǀŝƐŝƚŽƌ�ƚĞŵƉŽƌĂƌǇ�ƉĂƐƐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�Ăƚ�ŶĞǁ�,Y 
n ZĞƉůĂĐĞͬhƉŐƌĂĚĞ�&ŝƌĞ�WƌŽƚĞĐƟŽŶ�ƐǇƐƚĞŵƐ�Ăƚ��ůƵĞ�WůĂŝŶƐ 
n /ŶŝƟĂƚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ŶĞǁ�KĸĐĞ�ŽĨ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�;K�DͿ�sƵůŶĞƌĂďŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�

ƉƌŽĚƵĐƚ�ŝŶĐŽƌƉŽƌĂƟŶŐ�ŽƉĞƌĂƟŽŶĂů�ĞůĞŵĞŶƚƐ 
n /ŶƚĞŐƌĂƚĞ� ĂĚĚŝƟŽŶĂů� ĚĞƉĂƌƚŵĞŶƚƐ� ŝŶƚŽ� ƚŚĞ� ĂƐƐĞƚ� ƉƌŽƚĞĐƟŽŶ� ƉƌŽŐƌĂŵ� ĨŽƌ� ĞŶŚĂŶĐŝŶŐ� ƉƌŽƚĞĐƟǀĞ�����������������

ƉƌŽƚŽĐŽůƐ� ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘�^ƉĞĐŝĮĐĂůůǇ͕� ƚŚĞ�,ĞĂĚ�YƵĂƌƚĞƌƐ��ƵŝůĚŝŶŐ� ŝƐ� ƚĂƌŐĞƚĞĚ�ƚŽ� ƌĞĐĞŝǀĞ�
ŝŶĐƌĞĂƐĞĚ�ĂƐƐĞƚ�ƉƌŽƚĞĐƟǀĞ�ŵĞĂƐƵƌĞƐ�ǀŝĂ�ƚŚĞ�ƵƐĞ�ŽĨ�͞ďĞƐƚ�ƉƌĂĐƟĐĞƐ͛�ĨŽƌ�ĂƐƐĞƚ�ƉƌŽƚĞĐƟŽŶ 

n /ŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ĂŶĚ�ĐƌŽƐƐ�ƚƌĂŝŶŝŶŐ�ŽĨ��^���ƉĞƌƐŽŶŶĞů�ŝŶ�ŝŶǀĞƐƟŐĂƟŽŶƐ͕�ǁŝƚŚ�ĚŝƌĞĐƚ�
ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŶĞƚǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ƌĞŐŝŽŶĂů͕�&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƉĂƌƚŶĞƌƐ�ĂƐ�Ă�
ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽůůĞĂŐƵĞ 

n /ŶƚĞŐƌĂƚĞ�ŬĞǇ�ĞůĞĐƚƌŽŶŝĐ�ƚƌĂĸĐ�ĐŽŶƚƌŽů�ĚĞǀŝĐĞƐ�Ăƚ�Ăůů�ŵĂũŽƌ�ĂĐĐĞƐƐ�ĐŽŶƚƌŽů� ƚƌĂĸĐ�ƉŽŝŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ� �ƵƚŚŽƌŝƚǇ͘� �ĚĚŝƟŽŶĂů� ĞŶŚĂŶĐĞŵĞŶƚƐ� ǀŝĂ� ŝŶƚĞŐƌĂƟŶŐ� ƚŚĞƐĞ� ĞůĞĐƚƌŽŶŝĐ� ĐŽŶƚƌŽů� ĚĞǀŝĐĞƐ� ŝŶƚŽ� ƚŚĞ�
WŚǇƐŝĐĂů�^ĞĐƵƌŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ�;W^/DͿ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�^ĞĐƵƌŝƚǇ��ŽŵŵĂŶĚ��ĞŶƚĞƌ� 

 
/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 

n �ŽŶƟŶƵĞĚ� ŝŵƉƌŽǀĞŵĞŶƚ� ŽĨ� ƐĞĐƵƌŝƚǇ� ƐǇƐƚĞŵƐ� ǁŝůů� ƌĞĚƵĐĞ� ŽǀĞƌĂůů� ŵĂŝŶƚĞŶĂŶĐĞ͕� ŝŵƉƌŽǀĞ� ƌĞƐƉŽŶƐĞ�
ƟŵĞ͕�ĂŶĚ�ĚĞĐƌĞĂƐĞ�ƚŚƌĞĂƚ�ůĞǀĞůƐ 

n DĞŐĂ-ƉƌŽũĞĐƚƐ�ƌĞƋƵŝƌĞ�ƐŝŐŶŝĮĐĂŶƚ�ƐĞĐƵƌŝƚǇ�ƵƉŐƌĂĚĞƐ�ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚƐ�ǁŚŝĐŚ�ǁŝůů�ƌĞƋƵŝƌĞ�ŝŶĐƌĞĂƐĞĚ�
ŵĂŶŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƵůů�ƐƵƉƉŽƌƚ 

n dŚĞ�ŶĞǁ�&ůĞĞƚ�&ĂĐŝůŝƚǇ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƐĞĐƵƌŝƚǇ�ŽƉĞƌĂƟŽŶƐ�ĐŽƐƚƐ�ŝŶ�ĨƵƚƵƌĞ�ǇĞĂƌƐ� 

��W�ZdD�Ed͗ �ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞĐƵƌŝƚǇ��� 
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�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ� 
WhZWK^�͗ KǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ��ŽŵƉƌĞŚĞŶƐŝǀĞ�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�WƌŽŐƌĂŵ͕�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�Ă�

ƐĂĨĞ� ĂŶĚ� ŚĞĂůƚŚǇ�ǁŽƌŬ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ĂƐ� ǁĞůů� ĂƐ͕� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŚĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ƌĞŐƵůĂƟŽŶƐ� 

D/^^/KE͗ dŽ� ƐƵƉƉŽƌƚ� ���tĂƚĞƌ͛Ɛ� �ůƵĞ� WƌŝŶƚ� ͬ^ƚƌĂƚĞŐŝĐ� WůĂŶ� ďǇ� ĞīĞĐƟǀĞůǇ� ŵĂŶĂŐŝŶŐ� �ĞƉĂƌƚŵĞŶƚ��������������
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�Ă�ŚĞĂůƚŚǇ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�Ăůů����tĂƚĞƌ�ĞŵƉůŽǇĞĞƐ 

&hE�d/KE^ 
KƉĞƌĂƟŽŶƐ 

^ĂĨĞƚǇ 
�ŽŶƐƚƌƵĐƟŽŶ 

^ĂĨĞƚǇ 
�ĂƚĂ�ĂŶĚ 
�ŶĂůǇƐŝƐ 

�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ������������������������������
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�
ƐĂĨĞƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ 

�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�
ƐĂĨĞƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ 

�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ������������������
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�
ĂŶĚ�ƐĂĨĞƚǇ�ŵĂŶĂŐĞŵĞŶƚ�
ƐǇƐƚĞŵ 

/ŵƉůĞŵĞŶƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵ͖�ŝŶĐůƵĚŝŶŐ���������������
ĨĂĐŝůŝƚǇ�ĂŶĚ�ĐƌĞǁ�ƐĂĨĞƚǇ����������������
ŝŶƐƉĞĐƟŽŶƐ͕�ĂŶĚ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�
ŝŶĐŝĚĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶƐ 

KǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ������������������
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵ 

�ĞǀĞůŽƉ�ĂŶĚ�ĂŶĂůǇǌĞ�
ƐĂĨĞƚǇ�ŵĞƚƌŝĐƐ 

^ƵƉƉŽƌƚ����tĂƚĞƌ͛Ɛ��������������������
�ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞ����������������������
ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�
^ĂĨĞƚǇ�KĸĐĞƌ�ǁŚĞŶ�ƚŚĞ�����������������
/ŶĐŝĚĞŶƚ�DĂŶĂŐĞŵĞŶƚ�dĞĂŵ�
;/DdͿ�ŝƐ�ĂĐƟǀĂƚĞĚ 

�ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ��ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�KĸĐĞ�ŽĨ�
ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ͕��ŵĞƌŐĞŶĐǇ������������������������������
DĂŶĂŐĞŵĞŶƚ͕��ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ�ŽĨ�
�ŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�������������������
�ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ͕����������������������
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ZŽůůŝŶŐ�KǁŶĞƌ��ŽŶƚƌŽůůĞĚ����������������
/ŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ�;ZK�/WͿ͕�^ĂĨĞƚǇ�WƌŽŐƌĂŵ͕�
ĂŶĚ�EŽŶ-ZK�/W�ĐŽŶƚƌĂĐƚƐ 

'ĞŶĞƌĂƚĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ƌĞƋƵŝƌĞĚ�ƐĂĨĞƚǇ�ƌĞƉŽƌƚƐ 

KǀĞƌƐŝŐŚƚ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ�
ƉƌŽŐƌĂŵ�ĂŶĚ�ƐƚŽƌĂŐĞ�ƚĂŶŬ�
ĐŽŵƉůŝĂŶĐĞ͘��/ĚĞŶƟĨǇ͕���������������������
ĚĞǀĞůŽƉ͕�ƐĐŚĞĚƵůĞ�ĂŶĚ�ĚĞůŝǀĞƌ�
ƌĞƋƵŝƌĞĚ�ƐĂĨĞƚǇ�ƚƌĂŝŶŝŶŐ 

/ŵƉůĞŵĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ƚŽ��ƉƌĞǀĞŶƚ�ĂŶĚ�����������������
ƌĞĚƵĐĞ�ĂĐĐŝĚĞŶƚƐ͕�ŽĐĐƵƉĂƟŽŶĂů�ŝůůŶĞƐƐĞƐ͕�
ĂŶĚ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŚĞĂůƚŚ�ĂŶĚ�ƉŚǇƐŝĐĂů�ŚĂǌĂƌĚƐ 

�ĚŵŝŶŝƐƚĞƌ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ƐĂĨĞƚǇ�ĚĂƚĂďĂƐĞ 
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�h�'�d� 
dŚĞ�&z�ϮϬϮϬ�ďƵĚŐĞƚ�ŝƐ�ƌĞůĂƟǀĞůǇ�ŇĂƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�&z�ϮϬϭϵ�ůĞǀĞů� 

��W�ZdD�Ed͗ KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ 

ΨϬϬϬ͛Ɛ  &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 
�ŚĂŶŐĞ�ĨƌŽŵ 

&z�ϮϬϭϵ 
�ĞƐĐƌŝƉƟŽŶ ��ĐƚƵĂůƐ ��ĐƚƵĂůƐ ��ƉƉƌŽǀĞĚ �ƉƉƌŽǀĞĚ sĂƌŝĂŶĐĞ й 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϵ ϭϭ ϭϭ ϭϭ Ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϵ ϭϭ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϭ͕ϮϵϬ ���Ψϭ͕ϱϴϭ Ψϭ͕ϲϬϰ �����Ψϭ͕ϳϮϭ Ψϭϭϳ ϳй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϭϭ �����������ϮϮ ��������������Ϯϵ �������������Ϯϯ -ϲ -Ϯϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ �����������ϯϬ ����������ϯϬ �������������ϰϯ �������������ϯϭ -ϭϮ -Ϯϴй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ���������ϱϰϬ ��������ϯϬϲ �����������ϱϲϲ �����������ϰϬϲ -ϭϲϬ -ϯϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �������������ϳ ϱ ����������������ϱ Ϭ -ϱ -ϭϬϬй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ���Ψϱϴϴ ������Ψϯϲϯ ����������Ψϲϰϯ ����������ΨϰϲϬ -Ψϭϴϯ -ϯϬй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ���Ψϭ͕ϴϳϴ ���Ψϭ͕ϵϰϰ �����ΨϮ͕Ϯϰϳ �����ΨϮ͕ϭϴϭ -Ψϲϲ -ϯй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ 
�dĂƌŐĞƚƐ 

K^,��ƌĞĐŽƌĚĂďůĞ�ĂĐĐŝĚĞŶƚƐ�ƉĞƌ�ŚŽƵƌƐ�ǁŽƌŬĞĚ�;ZĞĚƵĐĞ�
ϭϬйͿ ϰ͘ϱ 

  
ϰ͘ϲ ϯ͘ϳ ϯ͘ϱ 

>ŽƐƚ�ƟŵĞ�ǁŽƌŬ�ĐĂƐĞƐ�ĚƵĞ�ƚŽ�ŶŽŶ-ĨĂƚĂů�ĂĐĐŝĚĞŶƚƐ�ƉĞƌ�
ŚŽƵƌƐ�ǁŽƌŬĞĚ ϯ͘ϳ 

�������������
ϯ͘ϴ ϯ �Ϯ͘ϴ 

EŽ͘�ŽĨ�ƟŵĞ�ǁŽƌŬ�ƐƚŽƉƉĞĚ�ĚƵĞ�ƚŽ�ƵŶƉůĂŶŶĞĚ�ƵŶƐĂĨĞ�
ĐŽŶĚŝƟŽŶƐ Ϭ͘Ϭ 

  
Ϯ͘Ϭ ϭ͘Ϭ ϭ͘Ϭ 

EŽ͘�ŽĨ�ĨŽƌŵĂůůǇ�ƌĂŝƐĞĚ�ƐĂĨĞƚǇ�ƌĞůĂƚĞĚ�ĞŵƉůŽǇĞĞ����������������
ĐŽŶĐĞƌŶƐ�ƌĞƉŽƌƚĞĚ ϰϳ 

  
ϭϱϵ ϱϳ ϭϳϬ 

EŽ͘�ŽĨ�sĞŚŝĐůĞ��ĐĐŝĚĞŶƚƐ ϰϳ ϰϳ ϯϴ ��ϯϱ 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�KĸĐĞ�ŽĨ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ZŽůůŝŶŐ�KǁŶĞƌ�

�ŽŶƚƌŽůůĞĚ�/ŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ�;ZK�/WͿ�ĨŽƌ����tĂƚĞƌ��ŽŶƚƌĂĐƚŽƌƐ 
n �ŽŶƟŶƵĞ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� KĐĐƵƉĂƟŽŶĂů� ^ĂĨĞƚǇ� ĂŶĚ� ,ĞĂůƚŚ� �ĚŵŝŶŝƐƚƌĂƟŽŶ� ;K^,�Ϳ����������������������

ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ��ƌǇƐƚĂůůŝŶĞ�^ŝůŝĐĂ�ĂŶĚ�,ĞĂƌŝŶŐ��ŽŶƐĞƌǀĂƟŽŶ�WƌŽŐƌĂŵƐ 
n �ƐƐĞƐƐ� ŽƌŐĂŶŝǌĂƟŽŶ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ŶĞǁ� K^,�� ĂŶĚ� EĂƟŽŶĂů� &ŝƌĞ� WƌŽƚĞĐƟŽŶ� �ƐƐŽĐŝĂƟŽŶ� ;E&W�Ϳ�

ƐƚĂŶĚĂƌĚƐ 
n �ŽŶĚƵĐƚ�Ă�ƚƌĂŝŶŝŶŐ�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶ�Ăůů�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŐĂƉƐ�ŝŶ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƐĂĨĞƚǇ�

ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉ�Ă�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ŝŵƉůĞŵĞŶƟŶŐ�ĂŶ�ĞīĞĐƟǀĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƚƌĂŝŶŝŶŐ�
ƉƌŽŐƌĂŵ 

n hƉĚĂƚĞ�^ĂĨĞƚǇ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ 
n ͞DĂƚƌŝǆ͟�KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ�ƐƚĂī�ŝŶƚŽ�ŽƉĞƌĂƟŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ 
n �ĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƐĂĨĞƚǇ�ŐŽĂůƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŶĞǁ��ůƵĞƉƌŝŶƚ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n /ŵƉůĞŵĞŶƚ�Ă��ĂŵĂŐĞ�hƟůŝƚǇ�WƌĞǀĞŶƟŽŶ�WƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƐĂĨĞƚǇ�ŐŽĂůƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ƚŚĞ��ůƵĞƉƌŝŶƚ� 
n �ŽŶƟŶƵĞ� ƚŽ�ƉƌŽǀŝĚĞ� ƐƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�KĸĐĞ�ŽĨ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� ŝŶ� ƚŚĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ� ƚŚĞ�ZK�/W�ĂŶĚ�

EŽŶ-ZK�/W�WƌŽŐƌĂŵƐ�ĨŽƌ����tĂƚĞƌ 
n �ĞŐŝŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĚĂŵĂŐĞ�ƉƌĞǀĞŶƟŽŶ�ŝŶŝƟĂƟǀĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ƵƟůŝƚǇ�ƐƚƌŝŬĞƐ�ďǇ�

ďŽƚŚ�ŝŶ-ŚŽƵƐĞ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌ�ĐƌĞǁƐ 
n &ŽĐƵƐ�ŽŶ�ƚŚĞ�ĨƵůů�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƐĂĨĞƚǇ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ� 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n EŽ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ 
 

��W�ZdD�Ed͗ KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ��� 
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�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ &ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ�� 
WhZWK^�͗ �ŶƐƵƌĞ����tĂƚĞƌ͛Ɛ�ŇĞĞƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ƐĂĨĞ�ĂŶĚ�ĨƵŶĐƟŽŶŝŶŐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŽƉĞƌĂƟŽŶĂů�ŶĞĞĚƐ�ŽĨ�

ƚŚĞ��ƵƚŚŽƌŝƚǇ�� 

D/^^/KE͗ dŽ�ƉƌŽǀŝĚĞ� ƐĂĨĞ �͕ ƌĞůŝĂďůĞ�ĂŶĚ�ĐŽƐƚ�ĞīĞĐƟǀĞ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ƚŽ����tĂƚĞƌ� ĨŽƌ�ƵƐĞ�ďǇ�Ăůů���������������
ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ŵŝƐƐŝŽŶƐ� 

&hE�d/KE^ 

�ĚŵŝŶŝƐƚƌĂƟǀĞ �ĐƋƵŝƐŝƟŽŶƐ 
WƌĞǀĞŶƟǀĞ�ĂŶĚ�ƌĞƉĂŝƌ�ŵĂŝŶƚĞŶĂŶĐĞ �ĐƋƵŝƐŝƟŽŶͬ�ŝƐƉŽƐĂů�ŽĨ�ǀĞŚŝĐůĞƐͬĞƋƵŝƉŵĞŶƚ 
WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞŵĞŶƚƐ�-�ƉĞƌĐĞŶƚ�ŽĨ�ƵƉƟŵĞͬ
ĂǀĂŝůĂďŝůŝƚǇ͕�ĂŶĚ��ŽŵŵĞƌĐŝĂů��ƌŝǀĞƌ͛Ɛ�>ŝĐĞŶƐĞ�;��>Ϳ�
^ĂĨĞ��ƌŝǀĞƌƐ�WƌŽŐƌĂŵ 

/ŶƚĞŐƌĂƟŽŶ�ĂŶĚ�ƌĞƚƌŽĮƫŶŐ�ŽĨ�ǀĞŚŝĐůĞƐ 
/ŶƚĞŐƌĂƟŽŶ�ŵŽďŝůĞ�ƚĞĐŚŶŽůŽŐǇ�ƐƵƉƉŽƌƚ 
  

DĂŶĂŐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�&ůĞĞƚ�tĂǀĞ�^ǇƐƚĞŵ͕�ĂŶĚ�
ŵŽŶŝƚŽƌ�ĨƵĞů�ƵƐĂŐĞ 
  
DĂŶĂŐĞ�ŇĞĞƚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ǀĞŶĚŽƌƐ 

/ŶǀĞŶƚŽƌǇ�ĐŽŶƚƌŽů�ŽĨ�ĂƵƚŽŵŽƟǀĞ�ƉĂƌƚƐ 
  

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ǀĞŚŝĐůĞƐ͕�ĞƋƵŝƉŵĞŶƚ͕�ƉĂƌƚƐ�ĂŶĚ�����������
���tĂƚĞƌ�ůŽĂŶĞƌ�ƉŽŽů�ƉƌŽŐƌĂŵ 
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�h�'�d� 
dŚĞ�ΨϬ͘ϰ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�ŝƐ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĨŽƌ�
ŝŶƐŽƵƌĐŝŶŐ�ŽĨ�ĂƵƚŽŵŽƟǀĞ�ĨƵŶĐƟŽŶƐ͕�ĨƵĞů�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚƐ�;ǁĂƌƌĂŶƚǇ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐŽŌǁĂƌĞ�
ŵĂŝŶƚĞŶĂŶĐĞͿ 

��W�ZdD�Ed͗ &ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ�� 

ΨϬϬϬ͛Ɛ  
�&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ 
&z�ϮϬϭϵ 

sĂƌŝĂŶĐĞ����������й �ĞƐĐƌŝƉƟŽŶ 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ ϳ ϴ ϴ ϭϬ Ϯ ϮϬй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ ϲ ϳ         
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ����ΨϴϵϮ �Ψϵϯϱ Ψϭ͕ϬϬϵ ���Ψϭ͕ϮϮϬ ΨϮϭϭ Ϯϭй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ �����������ϲ ϭϬ ��������������ϭϵ �����������ϭϴ -ϭ -ϭй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ ��������ϳϮϳ �����ϴϭϰ �������������ϳϳϱ ����������ϴϰϬ ϲϱ ϴй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ��������ϯ͘ϰϲϬ �����ϰ͕ϰϰϵ ����������ϯ͕ϵϬϬ ������ϰ͕ϬϬϲ ϭϬϲ ϯй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ �������������ϵϵ ����������ϯϯ ϳϬ ϰϱ -Ϯϱ -ϯϲй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ��������ϰ͕ϮϵϮ �����ϱ͕ϯϬϲ ���������ϰ͕ϳϲϰ ������ϰ͕ϵϬϵ ϭϰϱ ϯй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů ����Ψϱ͕ϭϴϰ �Ψϲ͕Ϯϰϭ �����Ψϱ͕ϳϳϯ ���Ψϲ͕ϭϮϵ Ψϯϱϲ ϲй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ Ψϱ͕ϱϴϮ Ψϲϱϲ Ψϰ͕ϱϬϬ Ψϰ͕ϬϬϬ -ΨϱϬϬ -ϭϭй 

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

WƌĞǀĞŶƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŵƉůĞƚĞĚ�ŽŶ�ƐĐŚĞĚƵůĞ ϵϲй ϵϲй ϵϲй ϵϲй 

sĞŚŝĐůĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ ϵϲй ϵϲй ϵϲй ϵϲй 

���tĂƚĞƌ�WƌŝŽƌŝƚǇ�ǀĞŚŝĐůĞ�ŝŶ-ƐĞƌǀŝĐĞ �ϵϴй  ϵϴй  ϵϴй ϵϴй  
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n /ŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� &ŝĞůĚ� ^ĞƌǀŝĐĞƐ� DŽďŝůĞ� ^ƵƉƉŽƌƚ� dĞĐŚŶŽůŽŐǇ� WƌŽŐƌĂŵ� ƵƉŐƌĂĚŝŶŐ͕� ƐƚĂŐŝŶŐ͕� ĂŶĚ������������������

ƉƌŽĮůŝŶŐ� 
n �ŽŶƟŶƵĞ� ƐǇƐƚĞŵƐ� ŝŶƚĞŐƌĂƟŽŶ� ĂŶĚ� ƵƉŐƌĂĚĞƐ� ƚŽ� &ůĞĞƚ� DĂŶĂŐĞŵĞŶƚ� /ŶĨŽƌŵĂƟŽŶ� ^ǇƐƚĞŵ-tŝƌĞůĞƐƐ�������������

�ĐĐĞƐƐ�ŝŶ�sĞŚŝĐƵůĂƌ��ŶǀŝƌŽŶŵĞŶƚƐ�;&D/^-t�s�Ϳ�'ĞŽƚĂď͕�ĂŶĚ�ZŝĚĞƐŚĂƌĞ�ƉƌŽŐƌĂŵ 
n �ŽŶƟŶƵĞ�ƵƟůŝǌĂƟŽŶ�ŽĨ�ŐƌĂŶƚƐ�ĂŶĚ�ĞŶƚĞƌƉƌŝƐĞ� ĐŽůůĂďŽƌĂƟŽŶƐ� ĨŽƌ� ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ��ůƚĞƌŶĂƟǀĞ�&ƵĞůĞĚ�

sĞŚŝĐůĞƐ� ;�&s͛ƐͿ͕� ,ǇďƌŝĚ� WůƵŐ-ŝŶ� �ůĞĐƚƌŝĐ� sĞŚŝĐůĞƐ� ;,W�s͛ƐͿ͕� WůƵŐ-ŝŶ� �ůĞĐƚƌŝĐ� sĞŚŝĐůĞƐ� ;W�s͛ƐͿ͕�����������������������
�ŝŽ-�ŝĞƐĞů͕�&ůĞǆ-&ƵĞů�sĞŚŝĐůĞƐ�ĂŶĚ��ƵƐƚŽŵ�&ůĞĞƚ�^ŽůƵƟŽŶƐ 

n �ŽŶƟŶƵĞ� ƚŚĞ� ͞ZŝŐŚƚ� ^ŝǌŝŶŐ-�īĞĐƟǀĞ� �ĸĐŝĞŶĐǇ� hƐĞ͟� WƌŽŐƌĂŵ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ĐĂƌďŽŶ� ĨŽŽƚƉƌŝŶƚ� ĂŶĚ���������������
ĂĐƋƵŝƌĞ�ďĞƐƚ�ǀĂůƵĞ�ĞƋƵŝƉŵĞŶƚ 

n �ŽŶƟŶƵĞ� ƉƵƌĐŚĂƐŝŶŐ� ŽĨ� �ƵƐƚŽŵŝǌĞĚ� ^ŵĂƌƚ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� �ĚǀĂŶĐĞĚ� dĞĐŚŶŽůŽŐǇ͕� �ůĞĂŶ� /ĚůĞ͕����������������
ĐĞƌƟĮĞĚ�ĐůĞĂŶĞĚ�ĚŝĞƐĞů͕�ĂŶĚ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞƐ͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ƚŽ�ƌĞĚƵĐĞ�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶ 

n �ŽŶƟŶƵĞ� ŝŶĐƌĞĂƐĞĚ� ƵƐĂŐĞ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ĨƌŝĞŶĚůǇ� ^ŽǇ� ĂŶĚ� �ŝŽ-ďĂƐĞĚ� ƉƌŽĚƵĐƚƐ� ĂŶĚ� ĐůĞĂŶĞƌƐ͕�
ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ 

n �ŽŶƟŶƵĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƌĞůŽĐĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�ƚŚĞ�ŶĞǁ�&ůĞĞƚ�&ĂĐŝůŝƚǇ 
 

&z�ϮϬϮϬ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^ 
n �ŽŶƟŶƵĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ĂŶĚ� ƵƉŐƌĂĚĞ� ŽĨ� &ŝĞůĚ� ^ĞƌǀŝĐĞƐ� DŽďŝůĞ� ^ƵƉƉŽƌƚ� dĞĐŚŶŽůŽŐǇ� WƌŽŐƌĂŵƐ��������

ŵĞƐŚŝŶŐ͕�ƐŵĂƌƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ǀĞŚŝĐůĞ�ƐĞŶƐŽƌ�ƚĞĐŚŶŽůŽŐǇ 
n �ŽŶƟŶƵĞ� ƐǇƐƚĞŵƐ� ŝŶƚĞŐƌĂƟŽŶ� ĂŶĚ� ƵƉŐƌĂĚĞƐ� ƚŽ� &ůĞĞƚ� DĂŶĂŐĞŵĞŶƚ� /ŶĨŽƌŵĂƟŽŶ� ^ǇƐƚĞŵ� ;t�s�Ϳ����������������

'ĞŽƚĂď�ĂŶĚ�ƌŝĚĞƐŚĂƌĞ�ƉƌŽŐƌĂŵ 
n �� ƌĞĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� WƌŝŽƌŝƚǇ� �ƋƵŝƉŵĞŶƚ� ĂŶĚ� ŵĂũŽƌ� ĐŚĂŶŐĞ� ŽƵƚƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� �ĞƉĂƌƚŵĞŶƚĂů�������������������

WƌŽŐƌĂŵƐ 
n �ĞŐŝŶ�ƚŽ�ƚƌĂŶƐŝƟŽŶ�&ůĞĞƚ�ƉĂƌƚƐ�ƐƵƉƉůǇ�ƚŽ�ĂŶ�/Ŷ-ŚŽƵƐĞ�KƉĞƌĂƟŽŶ 
n ZĞĂƐƐĞƐƐ�Ăůů�ŵĂũŽƌ�ĞƋƵŝƉŵĞŶƚ�ƌĞƉĂŝƌ�ĐŽŶƚƌĂĐƚƐ 
n �ŽŶƟŶƵĞ�ƵƟůŝǌĂƟŽŶ�ŽĨ�ŐƌĂŶƚƐ�ĂŶĚ�ĞŶƚĞƌƉƌŝƐĞ� ĐŽůůĂďŽƌĂƟŽŶƐ� ĨŽƌ� ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ��ůƚĞƌŶĂƟǀĞ�&ƵĞůĞĚ�

sĞŚŝĐůĞƐ�;�&s͛ƐͿ͕�,ǇďƌŝĚ�WůƵŐ-ŝŶ��ůĞĐƚƌŝĐ 
n �ŽŶƟŶƵĞ�ƚŚĞ�͞ZŝŐŚƚ�^ŝǌŝŶŐ-��īĞĐƟǀĞ��ĸĐŝĞŶĐǇ�hƐĞ͟�WƌŽŐƌĂŵ�ĂƐ�ǁĞůů�ĂƐ�ƌĞĚƵĐĞ�ƚŚĞ�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ�

ĂŶĚ�ƚŚĞ�ƌĞ-ŝƐƐƵĂŶĐĞ�ŽĨ�ƵŶĚĞƌƵƟůŝǌĞĚ�ƵŶŝƚƐ 
n �ŽŶƟŶƵĞ� ƉƵƌĐŚĂƐŝŶŐ� ŽĨ� �ƵƐƚŽŵŝǌĞĚ� ^ŵĂƌƚ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� �ĚǀĂŶĐĞĚ� dĞĐŚŶŽůŽŐǇ͕� �ůĞĂŶ� /ĚůĞ͕�������������

ĐĞƌƟĮĞĚ�ĐůĞĂŶ�ĚŝĞƐĞů͕�ĂŶĚ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞƐ͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ƚŽ�ƌĞĚƵĐĞ�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶ 
n �ŽŶƟŶƵĞ� ŝŶĐƌĞĂƐĞĚ� ƵƐĂŐĞ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ĨƌŝĞŶĚůǇ� ƐŽǇ� ĂŶĚ� ďŝŽ-ďĂƐĞĚ� ƉƌŽĚƵĐƚƐ� ĂŶĚ� ĐůĞĂŶĞƌƐ͕�

ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ 
n �ŽŶƟŶƵĞ�ǁŝƚŚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƌĞůŽĐĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�ƚŚĞ�ŶĞǁ�&ůĞĞƚ�&ĂĐŝůŝƚǇ 
 

/DW��d�K&���W/d�>�WZK:��d^�KE�KW�Z�d/E'��h�'�d 
n DŽďŝůĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐĞƌǀŝĐĞ�ƌĞƉĂŝƌƐ� 
n �ĐƋƵŝƐŝƟŽŶ�ĂŶĚ��ŝƐƉŽƐĂů�ŽĨ�ƵŶŝƚƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� 
 

��W�ZdD�Ed͗ &ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ���� 
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�����>h^d�Z͗ ��D/E/^dZ�d/s��^�Zs/��^�� 

��W�ZdD�Ed͗ KĸĐĞ�ŽĨ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ� 
WhZWK^�͗ dŽ��ƉƌŽǀŝĚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ��ƵƚŚŽƌŝƚǇ�ĚƵƌŝŶŐ�ĞŵĞƌŐĞŶĐŝĞƐ�

ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ����tĂƚĞƌ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ��ŵĞƌŝĐĂŶ�tĂƚĞƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��Đƚ� 

D/^^/KE͗ dŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐƵƐƚĂŝŶŵĞŶƚ�ŽĨ�Ă�ĚŝƐĂƐƚĞƌ�ƌĞƐŝůŝĞŶƚ�ƵƟůŝƚǇ 

�ŵĞƌŐĞŶĐǇ 
DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ dƌĂŝŶŝŶŐ 

DĂŶĂŐĞ͕�ĚĞǀĞůŽƉ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ��ŵĞƌŐĞŶĐǇ�����������������
DĂŶĂŐĞŵĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ 

WƌĞƉĂƌĞĚŶĞƐƐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�������������������
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ����tĂƚĞƌ�ƐƚĂī�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ 

WĞƌĨŽƌŵ��ǀƵůŶĞƌĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŝŶƚĞŐƌĂƟŽŶ�
ŝŶƚŽ��/W 
  
  

WƌŽǀŝĚĞ�ĐŽŶƟŶƵĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĞŶƐƵƌĞ�Ăůů�����������������������
ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ͕�
ƚƌĂŝŶĞĚ͕�ĂŶĚ�ĞƋƵŝƉƉĞĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ŵĂŶͲŵĂĚĞ�
ĂŶĚ�ŶĂƚƵƌĂů�ĞŵĞƌŐĞŶĐŝĞƐ 

�ƌŝƟĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽƚĞĐƟŽŶ͕�ŬĞǇ�ƌĞƐŽƵƌĐĞ�����������������������
ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�;ŵĂŶ-ŵĂĚĞ�ĂŶĚ�ŶĂƚƵƌĂůͿ 

ZĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐƌŝƟĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽƚĞĐƟŽŶ͕�
ŬĞǇ�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ������������������
;ŵĂŶ-ŵĂĚĞ�ĂŶĚ�ŶĂƚƵƌĂůͿ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ƚƌĂŝŶŝŶŐ�
ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ����tĂƚĞƌ�ƐƚĂī�
ĂŶĚ��ŽŶƚƌĂĐƚŽƌƐ 

DĂŶĂŐĞŵĞŶƚ�ŽĨ����tĂƚĞƌ͛Ɛ�/ŶƚĞƌŶĂů��ŵĞƌŐĞŶĐǇ��ůĞƌƚ�
ƐǇƐƚĞŵ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ƉůĂŶŶŝŶŐ�ŵĞĂƐƵƌĞƐ 

  

&hE�d/KE^ 
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�h�'�d� 
�ƵƌŝŶŐ� &z� ϮϬϭϵ͕� ƚŚĞ� KĸĐĞ� ŽĨ� �ŵĞƌŐĞŶĐǇ� DĂŶĂŐĞŵĞŶƚ� ;K�DͿ� ǁĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ĂƐ� Ă� ƐƚĂŶĚ� ĂůŽŶĞ����������������������
ĚĞƉĂƌƚŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�WƵŵƉŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ͘�dŚĞ�ΨϬ͘ϯ�ŵŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�&z�ϮϬϮϬ�ŽǀĞƌ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ�
ŝƐ�ĨŽƌ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝĐĞƐ�ĐŽƐƚƐ�ĂĚũƵƐƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ� 

��W�ZdD�Ed͗ KĸĐĞ�ŽĨ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�� 

ΨϬϬϬ͛Ɛ  
�&z�ϮϬϭϳ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϴ�
�ĐƚƵĂůƐ 

�&z�ϮϬϭϵ�
�ƉƉƌŽǀĞĚ 

&z�ϮϬϮϬ� 
�ƉƉƌŽǀĞĚ 

�ŚĂŶŐĞ�ĨƌŽŵ 
&z�ϮϬϭϵ 

sĂƌŝĂŶĐĞ����������������й �ĞƐĐƌŝƉƟŽŶ 

,ĞĂĚĐŽƵŶƚ͗��ƵƚŚŽƌŝǌĞĚ     ϲ ϲ Ϭ Ϭй 

,ĞĂĚĐŽƵŶƚ͗�&ŝůůĞĚ             
dŽƚĂů�WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ    ΨϲϮϭ ���ΨϵϴϮ Ψϯϲϭ ϱϴй 

  ^ƵƉƉůŝĞƐ�Θ��ŚĞŵŝĐĂůƐ    Ϯ �����������ϲ ϰ ϮϬϬй 

  hƟůŝƟĞƐ�Θ�ZĞŶƚ      �����������ϭϯ ϭϯ ϭϬϬй 

  �ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ    ϰϳϭ ��������ϯϳϱ -ϵϲ -ϮϬй 

  ^ŵĂůů��ƋƵŝƉŵĞŶƚ    ϰϱ ϯϬ -ϭϱ -ϯϯй 

dŽƚĂů�EŽŶ-WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ    ϱϭϴ ��������ϰϮϱ -ϵϯ -ϭϴй 

�ĞƉĂƌƚŵĞŶƚ�dŽƚĂů    Ψϭ͕ϭϯϵ ���Ψϭ͕ϰϬϴ ΨϮϲϵ Ϯϰй 

�ĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ             

d�Z'�d���W�Z&KZD�E���D��^hZ�^ 
&z�ϮϬϭϳ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϴ�
ZĞƐƵůƚƐ 

&z�ϮϬϭϵ�
dĂƌŐĞƚƐ 

&z�ϮϬϮϬ�
dĂƌŐĞƚƐ 

DĂŝŶƚĂŝŶ�ĨƵůů�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�^ĂĨĞ��ƌŝŶŬŝŶŐ�tĂƚĞƌ��Đƚ�
ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉŽƐŝƟǀĞ�ĐŽůŝĨŽƌŵ�ƌĞƐƵůƚƐ�;ůĞƐƐ�ƚŚĂŶ�ϱйͿ ���фϱй ���фϱй фϱй фϱй 
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&z�ϮϬϭϵ�D�:KZ�W>�EE�����d/s/d/�^��E���,�E'�^� 
n �ŽŵƉůĞƚĞ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ĐĐƌĞĚŝƚĂƟŽŶ�WƌŽŐƌĂŵ�;�D�WͿ�ĂĐĐƌĞĚŝƚĂƟŽŶ�–�ĐŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�

ĐŽůůĂďŽƌĂƟŽŶ�ĂŵŽŶŐ�ƐĞǀĞƌĂů�ƉƌŽŐƌĂŵƐ 
n �ŽŶƟŶƵĞ� ƚŽ� ĨŽƐƚĞƌ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ��� tĂƚĞƌ͛Ɛ� ĞŵĞƌŐĞŶĐǇ� ŵĂŶĂŐĞŵĞŶƚ� ĐĂƉĂďŝůŝƟĞƐ� ƚŚƌŽƵŐŚ͗�����������������

ŝŵƉůĞŵĞŶƟŶŐ͕� ƵƉĚĂƟŶŐ͕� ĂŶĚ� ĐƌĞĂƟŶŐ� ĐƌŝƟĐĂů� ƉůĂŶƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ͖� ƉƌŽǀŝĚŝŶŐ� �ƵƚŚŽƌŝƚǇ� ǁŝĚĞ���������������
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GLOSSARY 
 
 

ACCRUAL BASIS: The method of accounting under which revenues are recorded when they are earned 
(whether or not cash is received at that time) and expenditures are recorded when goods and services are 
received (whether or not cash disbursements are made at that time). 
 

ADVANCED METERING INFRASTRUCTURE (AMI):, Also known as Smart meters, are updated, digital               
versions of the traditional electrical meter  attached to the outside of your home. Smart meters are also 
designed to transmit pricing and energy information from the utility company to the consumer (two-way 
communication). 
 

ADVANCED RESEARCH & TESTING PROGRAM: Specialized wastewater treatment services to outside               
entities 
 

A/E CONTRACT: Architectural and Engineering Contracts 
 

AERATION: The process that forces compressed air into wastewater. The oxygen keeps the                                 
microorganisms alive and sets off a chain reaction; live, eat, and work. Oxygen is an essential ingredient in 
“activating” sludge. 
 

ALTERNATIVE FUELED VEHICLE: An alternative fuel vehicle is a vehicle that runs on a fuel other than                 
traditional petroleum fuels (petrol or Diesel fuel); and also refers to any technology of powering an engine 
that does not involve solely petroleum. 
 

AMERICAN RECOVERY AND REINVESTMENT ACT: Is an economic stimulus package enacted by the                
111th United States Congress in February 2009.The stimulus was intended to create jobs and promote              
investment and consumer spending during the recession.  
 

ANAEROBIC DIGESTION: A biological process that uses microorganisms to reduce the volume of                        
biosolids.   
 
ANAMMOX: An abbreviation for ANaerobic AMMonium OXidation, is a globally important microbial 
process of the nitrogen cycle.. 
 

APPROPRIATION: An authorization by Congress, which permits officials to incur obligations and expend             
Authority resources.  Appropriations are usually made for fixed amounts, which extend for a fiscal year.                     
Appropriations for capital improvement projects, however, extend until completion, usually beyond the 
current       fiscal year. 
 

ARBITRAGE: The simultaneous purchase and selling of an asset in order to profit from a differential in 
the price. This usually takes place on different exchanges or marketplaces. Also known as "riskless profit". 
 

AS-BUILT: A revised set of drawings submitted by a contractor upon completion of a construction pro-
ject. As-built drawings show the dimensions, geometry, and location of all components of the project. 
 

ASSETS: Property with monetary value owned by the Authority. 
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AUDIT: An independent systematic examination of resource utilization concluding in a written report. It 
is a test of management’s internal accounting records. It also includes assessing the accounting principles 
used and significant estimates made by management, as well as evaluating the overall financial state-
ments. 
 
AUTOMATED METER READING (AMR): System that automatically read customers’ meters using radio                
frequencies, allowing for more accurate and   frequent meter readings and transfer of data to a central       
database for billing and analysis.  It is an older technology that only collects electrical energy consumption 
and transfers that data from the electric meter on the home to the utility (one-way communication). 
 

BALANCED BUDGET: A budget in which the income equals expenditure. 
 

BIOCHEMICAL OXYGEN DEMAND (BOD): An indicator of the amount of biodegradable contaminants in 
wastewater.  
 

BIOSOLIDS: Sludge that has been treated to reduce pathogens, organics, and odors, forming a reusable                         
agricultural product.   
 

BLUE PLAINS ADVANCED WASTEWATER TREATMENT PLANT: Located in Washington, DC, Blue Plains is 
the world’s largest advanced wastewater treatment plant, and has a permitted capacity of 370 million              
gallons per day.   
 

BOARD OF DIRECTORS: DC Water’s governing board (the Board), which includes 11 primary and 11              
alternate members; six members from the District of Columbia, two members each from Montgomery and 
Prince George’s Counties in Maryland, and one member from Fairfax County, Virginia.   
 

BLOOM: a soil conditioner made from Class A biosolids. 
 

BOND: An obligation issued by DC Water promising to pay a specified sum of money (called principal or 
face value) at a specified future date (called the maturity date) along with periodic interest paid at a              
specified percentage of the principal (interest rate). Bonds are typically issued to fund specific capital              
improvement expenditures. 
 

BUDGET: A plan of financial operations including an estimate of proposed expenditures and revenues for 
a fiscal period. The budget establishes funding levels for continuing service programs, operation and 
maintenance of public facilities, and principal and interest payments on bonded indebtedness. Recurring 
replacement of capital outlay and minor new capital outlay items are included. 
 

CA PPM: Represents a single platform that enables you to manage your entire innovation lifecycle and 
make more informed strategic investments. 
 

CLASS A BIOSOLIDS: Class A Biosolids is a designation for dewatered and heated sewage sludge that 
meets U.S. EPA guidelines for land application with no restrictions. Thus, class A biosolids can be legally 
used as fertilizer on farms, vegetable gardens, and can be sold to home gardeners as compost or fertilizer. 
 

CAPACITY MANAGEMENT OPERATION and MAINTENANCE (CMOM): A standard framework for                
municipal sewer collection systems to identify and incorporate widely-accepted wastewater industry             
practices to meet regulatory compliance.   
 
 

 



acts at a Glance                                                     

summary overview financial plan rates&rev capital financing departmental 
glossary 

DC Water FY 2020 Budgets, Adopted April 4, 2019                                                                                                                                       VIII - 4 

Glossary, Acronyms & Resolutions 

CAPITAL BUDGET: A plan for investment in long-term assets such as buildings, plant, and equipment.  DC 
Water’s capital budget includes project schedules and funding needed to acquire, improve or construct 
properties or facilities to enhance water and sewer services to our customers. 
 
CAPITAL EQUIPMENT: A capital asset with a useful life of at least 3 years, a cost exceeding $5,000 and is              
financed with short-term debt or cash. Examples include rolling stock and computer equipment. 

 

CAPITAL IMPROVEMENT PROGRAM (CIP):  A plan, which identifies the nature, schedule and cost of               
long-term improvements to DC Water’s infrastructure. 
 

CCF (Ccf): Hundred cubic feet or 748 gallons. 
 

CERIDIAN: DC Water’s fully integrated payroll and personnel system designed to accommodate a variety 
of pay, leave, and work rules and to provide a comprehensive set of human resource applications. 
 

CHLORAMINATION: The process of adding chloramines to drinking water.  Chloramine, a form of                
chlorine and ammonia, is used as a disinfectant by the Washington Aqueduct.   
 

CLEAN RIVERS IMPERVIOUS AREA CHARGE: (CRIAC): DC Water uses information contained in the District 
of Columbia’s GIS plainmetric database, which includes tax and property records to determine impervious 
surface areas. (All surfaces are classified as either pervious or impervious). An impervious charge is billed 
to DC Water customers based on Equivalent Residential Unit (ERU). This is the amount of impervious               
surface area measured in square feet based on a statistical median for a single family residential property. 
 

CLEAN WATER ACT (CWA): Act passed by the U.S. Congress in 1972 to control water pollution.   
 

COMBINED HEAT AND POWER FACILTY (CHP): The facility provides steam necessary for the thermal              
hydrolysis process that uses intense heat and pressure to treat wastewater solids, producing a much                 
cleaner biosolids, and onsite generation of up to one third of Blue Plains’ electricity needs. 
 

COMBINED SEWER OVERFLOWS (CSO): Discharge of untreated wastewater (a mixture of storm water 
and sanitary waste) directly to waterways during periods of significant rainfall.   
 

COMBINED SEWER OVERFLOW LONG-TERM CONTROL PLAN (CSO LTCP): This Program encompasses                     
projects designed to reduce overflows into the local waterways by 98%, and is now known as the Clean 
Rivers Project. 
 

COMBINED SEWER SYSTEM LONG-TERM CONTROL PLAN (CSS LTCP): Final plan submitted by DC Water in 
July 2002 and approved by EPA in March 2005 to control Combined Sewer Overflow (CSO’s) to the Districts 
waterways.   
 

COMMERCIAL PAPER: Short-term (less than 270 days) notes issued by DC Water to provide interim                   
financing of its capital improvement program. Commercial paper typically carries lower interest rates than 
long-term debt and is issued on a subordinate basis. 
 

CRIAC NON-PROFITS RELIEF PROGRAM: New District funded program to provide CRIAC credits to non-
profit organizations as determined by the District Department of the Environment (DDOE). 
 

CUSTOMER ASSISTANCE PROGRAM (CAP): Existing program that uses LIHEAP (Low Income Home Energy 
Assistance Program) criteria to provide DC Water-funded discounts to low-income residential customers 
with incomes up to 60 percent of the State Median Income (SMI from Health and Human Services (HHS)) 
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CUSTOMER ASSISTANCE PROGRAM II (CAP2): CDC Water’s proposed expanded program for low-income 
residential customers who do not qualify for CAP with household income up to 80% Area Median Income 
(AMI) 
 

CUSTOMER ASSISTANCE PROGRAM III (CAP3): New District-funded program to provide benefits to DC 
Water customers with household income greater than 80% and up to 100% Area Median Income (AMI) 
who do not qualify for CAP or CAP2 
 

CUSTOMER CLASS-BASED VOLUMENTRIC RATES: Rate differentiation based on the peaking demands of 
each customer class (residential, multi-family and non-residential). 
 

CUSTOMER INFORMATION SYSTEM (CIS): System which DC Water utilizes for customer billing and                  
information and other related services.    
 

DC CLEAN RIVERS PROJECT: New name for the COMBINED SEWER OVERFLOW LONG TERM CONTROL 
PLAN (CSO LTCP), which is a program that encompasses projects designed to reduce overflows into the         
local waterways by 98%.  
 

DC WATER WORKS: local hiring initiatives for DC Water projects. 
 

DEAMMONIFICATION: Involves Anammox bacteria working synergistically with Ammonia Oxidizing             
Bacteria to oxidize ammonia without organic carbon to produce nitrogen gas. 
 

DEBT RATING: An independent opinion, based on a comprehensive quantitative and qualitative                     
evaluation, of a company's financial position, operating performance, business profile and management.  
Specifically, the debt rating reflects a company’s ability to meet its obligations to repay interest and                 
principal on outstanding obligations to investors.  DC Water’s bond ratings provided by Moody’s Investors 
Service, Standard & Poor’s and Fitch Ratings are Aa2, AA, and AA+, respectively. 
 

DEBT SERVICE: Amount of money necessary to pay principal and interest on senior outstanding notes 
and bonds in any given fiscal year.   
 

DEBT SERVICE COVERAGE: Requirement of DC Water’s master trust indenture and Board policy that                
provides that annual revenue available to pay debt service must exceed annual debt service by a certain 
percentage.  DC Water’s master trust indenture requires 120 percent senior debt service coverage;               
DC Water Board policy requires 140 percent senior debt service coverage.  
 

EFFLUENT: Treated wastewater discharged from the Blue Plains Advanced Wastewater Treatment Plant.  
 

ENABLING ACT: Legislation which established DC Water and defined its purpose and authority.               
DC Water’s enabling legislation was initially enacted in 1996. 
 

ENCUMBRANCES: Obligations in the form of purchase orders, contracts or salary commitments which 
are chargeable to an appropriation and for which a part of the appropriation is reserved. They cease to be 
encumbrances when paid or when an actual liability is released. 
 

ENHANCED CLARIFICATION FACILITY (ECF): This facility is part of DC Water’s proposed Total                     
Nitrogen-Wet Weather plan, which addresses the requirements of the Long Term Control Plan, as well as 
the Chesapeake Bay Tributary Strategies for reducing nitrogen discharged in the Chesapeake Bay.  
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ENHANCED NITROGEN REMOVAL FACILITY: This Program Area represents the new name for the Total 
Nitrogen Program (BTN) which includes projects for new facilities and upgrades to existing facilities needed 
at Blue Plains to meet the total nitrogen discharge limit that has been included in DC Water’s 2010 NPDES 
permit.   
 

ENTERPRISE FUND: A fund established to finance and account for the acquisition, operation, and        
maintenance of governmental facilities and services, which are entirely or predominantly self-supporting 
by user charges. This type of fund uses the accrual basis of accounting.  DC Water is responsible for two 
enterprise funds:   

1) Water and Sewer Enterprise Fund  
2) The District of Columbia Stormwater Enterprise Fund 

 

ENVIRONMENTAL PROTECTION AGENCY (EPA): Federal agency responsible for environmental                  
regulations and enforcement. 
 

EXPENDITURES: Payment for goods and services received. 
 

EXTENDABLE MUNICIPAL COMMERCIAL PAPER PROGRAM (EMCP): A money-market security issued by 
large organizations to obtain funds to meet short-term debt obligations, and is backed only by an issuing 
bank or corporation’s promise to pay the face amount on the maturity date specified on the note. 
 

EXTRACT, TRANFORM and LOAD (ETL) refers to a process in database usage and especially in data               
warehousing that: 

 Extracts data from homogeneous or heterogeneous data sources 

 Transforms the data for storing it in proper format or structure for querying and analysis purpose 
 Loads it into the final target (database, more specifically, operational data store, data mart, or data 

warehouse) 
 

FABRIDAM: A dynamic weir (or dam) that inflates and deflates depending on the structure set point. Set 
points vary from structure to structure. 
 

FILTRATE TREATMENT FACILITY (FTF): Also known as the Centrate Treatment Facility and is a part of the 
Total Nitrogen Removal Wet Weather plan, provides a new treatment system that will remove nitrogen 
from the recycle stream of solids processing at Blue Plains. The facility uses six sequencing batch reactors 
to treat a nitrogen-rich system from the Final Dewatering Facility’s belt filter presses.  
 

FISCAL YEAR: The twelve-month period used by DC Water, which begins October 1 and ends September 
30 of the following calendar year.   
 

FIXED ASSET: Long-lived property owned by an entity used by an entity in the production of its income. 
Tangible fixed assets include real estate, plant, and equipment.  
 

GENERAL OBLIGATION DEBT: This is money that DC Water still owes the District of Columba for bond 
issuance prior to the enabling act that created DC Water 
 

HYBRID PLUG-IN VEHICLE: A hybrid electric vehicle that utilizes rechargeable batteries, or another                  
energy storage device, that can be restored to full charge by connecting a plug to an external electric             
power source (usually a normal electric wall socket) 
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IMPERVIOUS SURFACE: an area that impedes or retards the percolation of water into the subsoil and 
impedes plant growth. Impervious surfaces include but are not limited to the following: roofprints,                
footprints of patios, driveways, private streets, other paved areas, tennis courts, and swimming pools, and 
any path or walkway that is covered by impervious material. 
 

INFRASTRUCTURE: DC Water’s facilities, services, and installations needed for its functioning, such as its 
water, sewer and customer delivery systems. 
 

INTER-MUNICIPAL AGREEMENT OF 1985 (IMA): This agreement outlines the operating and financial             
responsibilities for wholesale wastewater treatment services at Blue Plains.  Signatories to the IMA              
include the District of Columbia, Montgomery and Prince George’s Counties in Maryland, Fairfax County, 
Virginia, and the Washington Suburban Sanitary Commission.   
 

INTERCEPTORS: The large pipes that convey wastewater from the collection system to DC Water ’s 
wastewater treatment plant, Blue Plains.   
 

INTERNAL IMPROVEMENT PLAN (IIP): Operational improvement plans for various operating                      
departments across DC Water that will result in improved service and cost savings to DC Water’s                        
customers.  Proposed improvements are a function of new capital projects, investments in technology, and 
new business processes.  IIP’s have been developed for the Departments of Wastewater Treatment, 
Maintenance Services, and Customer Service, and are in process for the Departments of Water and Sewer 
Services. 
 

INVERTED BLOCK RATE STRUCTURES: Is a schedule of rates applicable to blocks of increasing usage in 
which the usage in each succeeding block is charged at a higher unit rate than in the previous blocks.              
Generally, each successive block rate may be applicable to a greater volume of water delivery than the 
preceding block(s). 
 

JOINT USE SEWERAGE FACILITIES: A list of specific facilities identified in the DC Official Code,                          
Section #34-2202.01(4). 
 

LIFELINE RATE: A lifeline rate for the first 4 Ccf of Single Family Residential (SFR) water use to reflect 
baseline usage by residential customers without peaking cost. 
 

LOCAL SMALL DISADVANTAGED BUSINESS ENTERPRISE (LSDBE): Business entities that are encouraged to 
do business in the District through supportive legislation, business development programs, and agency and 
public/private contract compliance. 
 

LOW IMPACT DEVELOPMENT (LlD): Integrates ecological and environmental considerations into all    
phases of urban planning, design and construction in order to avoid encroaching on environmentally              
fragile or valuable lands, and to decrease runoff volumes and peak flow impacts. 
 

MASTER FACILITIES PLAN: A twenty-year plan that outlines proposed capital improvements across DC      
Water. This plan is updated every three to five years.   
 

MUNICIPAL SEPARATE STORM SEWER SYSTEM (MS4): A regulatory program for controlling stormwater 
pollution. 
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NATIONAL POLLUTANT DISCHARGE ELIMINATION SYSTEM (NPDES): A permit issued by the EPA that  
governs effluent discharges into     various rivers and waterways by Blue Plains and DC Water’s sewer                
system.   
 

NINE MINIMUM CONTROLS (NMC): Nine EPA-designated activities that DC Water must undertake to               
reduce Combined Sewer Overflow (CSO) while implementing its Long Term Control Plan (LTCP). 
 

NITRIFICATION: An aerobic process in which bacteria changes the ammonia and organic nitrogen in 
wastewater into oxidized nitrogen. 
 

OPERATING BUDGET: The budget that encompasses the day-to-day activities for DC Water. The operating 
budget includes employee salaries, supplies, and other non-personnel items related to current activities.  
The operating budget also includes other costs including debt service and payment in lieu of taxes/right of 
way fees. 
 

OPERATING RESERVE: Reserve established by the Board of Directors equivalent to approximately                  
120 days of budgeted operating and maintenance expenses with the objective of maintaining at least 
$125.5 million.    
 

OPERATIONS & MAINTENANCE (O&M): The activities related to the performance of routine, preventive, 
and predictive, actions aimed at preventing DC Water’s equipment and infrastructure from failure or               
decline, with the goal of increasing efficiency, reliability, and safety.   
 

OUTFALL: The place or structure where effluent is discharged into receiving waters. 
 

PAYMENT IN LIEU of TAXES (PILOT): Amounts which DC Water pays each fiscal year to the District and 
institutions in which its facilities are located. Consistent with the provisions of DC Water’s Enabling Act, 
these payments are to be based on services received and certified from the District of Columbia.   
 

PLANT RESIDUALS: In 2003, the EPA issued a revised NPDES permit to the Washington Aqueduct (WAD) 
and entered into a Federal Facilities Compliance Agreement (the federal agency equivalent of an              
Administrative Order) requiring WAD, to have in operation, by Dec 31, 2009, a new process, which                  
dewaters the residuals on site and trucks them off-site for disposal. 
 

PLUG-IN ELECTRIC VEHICLE: Any motor vehicle that can be recharged from an external source of                 
electricity, such as wall sockets, and the electricity stored in the rechargeable battery packs drives or               
contributes to drive the wheels 
 

POTOMAC INTERCEPTOR: Fifty-mile interceptor that carries wastewater from Loudoun and Fairfax               
Counties in Virginia and Montgomery County in Maryland to Blue Plains. 
 

PRIMARY TREATMENT: A wastewater treatment process that allows those substances in wastewater 
that readily settles or floats to be separated from the water being treated. 
 

PRINCIPAL: The total amount of money being borrowed or lent. 
 

PROCESS COMPUTER CONTROL SYSTEM (PCCS): Electronically monitors and controls all treatment               
processes and facilities. 
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RATE STABILIZATION FUND: A fund established by the Board of Directors, which is used to implement 
rate increases on a gradual and predictable   basis.   
 

RESERVES: An accounting entry that properly reflects contingent liabilities.  
 

REVENUE: An increase in (sources of) fund financial resources other than from inter-fund transfers and 
debt issue proceeds. Revenues should be classified by fund and source. 
 

REVENUE BONDS: Bonds payable from specific source of revenue and which do not pledge the full faith 
and credit of the issuer. 
 

RIGHT-OF-WAY FEE (ROW): A permit fee that the District of Columbia Government charges DC Water for 
water and sewer conduits that it occupies within the District of Columbia.     
 

SAFE DRINKING WATER ACT (SDWA): Act passed by the U.S. Congress (most recently amended in 1996) 
to control drinking water quality.   
 

SECONDARY TREATMENT: Usually following primary treatment, secondary treatment employs microor-
ganisms to reduce the level of biochemical oxygen demand (BOD) in wastewater.    
 

SENIOR DEBT: Debt whose terms in the event of bankruptcy require it to be repaid before subordinated 
debt receives any payment. 
 

SLUDGE:  Solid residue from wastewater treatment, also known as Biosolids.  
 

SUBORDINATED DEBT: Debt over which senior debt takes priority. In the event of bankruptcy,                       
subordinated debtholders receive payment only after senior debt claims are paid in full. 
 

SUPERVISORY CONTROL AND DATA ACQUISITION (SCADA): Equipment and computer technology used to 
monitor and control the water distribution and wastewater conveyance systems.   
 

SUPPLEMENTAL ENVIRONMENTAL PROJECT (SEP): A project DC Water is funding as part of its nine               
minimum control (NMC) CSO consent order. 
 

SYSTEM AVAILABILITY FEE (SAF): Fee assessed to new development (or redevelopment) to recover the 
investment in available system capacity, based on meter size. 
 

THE BLUEPRINT: DC Water's Strategic Plan 
 

TUNNEL DEWATERING PUMP STATION (TDPS)/ENHANCED CLARIFICATION FACILITY (ECF): The TDPS               
facility starts where the DC Clean Rivers Project tunnels end at Blue Plains. The TDPS will pump millions of 
gallons of combined sewer overflows and the ECF will treat the captured wet-weather flows, previously 
flowed into the District’s waterways during heavy rain storms.  
 

WASHINGTON AQUEDUCT: A division of the U.S. Army Corps of Engineers which owns and operates the 
water treatment facilities for DC Water, Arlington and Falls Church, Virginia.  DC Water purchases treated 
drinking water on a wholesale basis from the Washington Aqueduct, and is responsible for approximately 
73 percent of the Aqueduct’s costs.   
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WATER SYSTEM REPLACEMENT FEE (WSRF): A fixed monthly fee designed to fund the 1 percent renewal 
and replacement of aging water infrastructure for residential, multi-family and non-residential                
customers. 
 

WET WEATHER TREATMENT FACILITY: A wet weather event is deemed to start when plant influent is 
greater than a rate of 511 mgd and deemed to stop four hours after plant influent drops to a rate of 511 
mgd or a period of 4 hours has elapsed since the start of a wet weather event, whichever occurs last. 
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ACRONYMS 

3PP: Third Party Portal  

ADA: Americans with Disability Act 

AED: Automated External Defibrillator 

AFV: Alternative Fueled Vehicle 

AMI: Advanced Metering Infrastructure 

AMR: Automatic Meter Reading 

AMSA: Association of Metropolitan Sewerage   
Agencies 

ANC: Advisory Neighborhood Commission 

ART: Advanced Research Testing 

ASA: American Shotcrete Association  

AWWTP: Advanced Waste Water Treatment Plant 

BABs: Build America Bonds 

BOD: Biochemical Oxygen Demand 

BP: Blue Plains 

CAFR: Comprehensive Annual Financial Report 

CAP: Customer Assisted Program 

CC&O: Customer Care & Operations 

CCTV: Closed Circuit TV 

CFCI: Cash Financed Capital Improvements 

CHP: Combined Heat and Power 

CIP: Capital Improvement Program 

CIPP: Critical Infrastructure Protection Plan 

CIS: Customer Information System 

CMF: Central Maintenance Facility 

CMOM: Capacity Management Operation and 
Maintenance 

COBRA: The Consolidated Omnibus Budget                      
Reconciliation Act Of 1985               

COF: Central Operations Facility 

COG: Metropolitan Washington Council of                    
Governments 

COOP: Continuity of Operations Plan 

COTR: Contracting Officer's Technical                               
Representative 

CRIAC:  Clean Rivers Impervious Area Change 

CSO LTCP: Combined Sewer Overflow Long-Term 
Control Plan 

CSO: Combined Sewer Overflows  

CSP: Comprehensive Safety Program 
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CSRS: Civil Service Retirement System 

CSS LTCP: Combined Sewer System Long-Term               
Control Plan  

CWA: Clean Water Act  

CWSFR: Clean Water State Revolving Fund 

DCFEMS:  DC Fire and Emergency Medical Services 

DCRA: District of Columbia Department of                     
Consumer and Regulatory Affairs 

DDOT: District of Columbia Department of                 
Transportation 

DEMON: Deammonification Process  

DETS: Department of Engineering and Technical  
Services 

DMRQA: Discharge Monitoring Report Quality               
Assurance 

DOEE: District of Columbia Department of Energy & 
Environment 

DRBCP: Disaster Recovery and Business Continuity 
Plan 

DSLF: Dewatered Sludge Loading Facility 

DSS: Department of Sewer Services 

DWE: Department of Wastewater Engineer 

DWS: Department of Water Services 

EA: Environmental Assessment 

EBU: Equivalent Billing Unit 

ECF: Enhanced Clarification Facility 

EDMC: Engineering Document Management and 
Control 

EEOC: Equal Employment Opportunity Commission 

EIS: Environmental Impact Statement  

EMA: Emergency Management Agency 

EMAP: Emergency Management Accreditation              
Program 

EMCP: Extendable Municipal Commercial Paper  
Program 

ENRF: Enhanced Nitrogen Removal Facilities 

EOC: Emergency Operations Center 

EPA: Environmental Protection Agency 

ERDMS: Enterprise Records and Document                  
Management System 

ERP: Enterprise Resource Planning System 

ERU: Equivalent Residential Unit 

ESC: Executive Steering Committee 

ESF: Emergency Support Function 

ETL: Extract, Tool, Load 
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HVAC: Heating Ventilation and Air Conditioning 

I&C: Instrumentation and Controls 

I&I: Infiltration and Inflow 

IAC: Impervious Area Charge 

IFB: Invitation for Bid 

IIP: Internal Improvement Plan 

IMA: Inter-Municipal Agreement  

IOT: Internet of Things 

IR&R: Infrastructure Repair & Replacement  

IT: Information Technology 

ITA: International Tunnelling Association 

IVR: Interactive Voice Response 

JBAB: Joint Base Anacostia-Bolling  

JUDD: Joint Utility Discount Day 

KPI: Key Performance Indicators 

LDWMR: Large Diameter Water Main                                 
Rehabilitation 

LID: Low Impact Development 

FCPA: Foreign Corruption Practices Act 

FDF: Final Dewatering Facility  

FEMA: Federal Emergency Management Agency 

FOC: Fiber Optic Cable 

FOG: Fats, Oil, and Grease 

FONSI: Finding of No Significant Impact 

FTE: Full Time Employee  

FTF: Filtrate Treatment Facility 

GFOA: Government Finance Officers Association 

GHG: Green House Gas 

GICD: Green Infrastructure Consent Decree 

GIS: Geographical Information System 

GMP: Guaranteed Maximum Price  

HPEV: Hybrid Plug-In Vehicle 

HPRP: High Priority Rehabilitation Program 

HQO: Head Quarters Office 

HUNA: High Usage Notification Application 
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NEBT: North East Boundary Tunnel 

NEPA: National Environmental Policy Act 

NFPA: National Fire Protection Agency 

NHPA: National Historic Preservation Act 

NMC: Nine Minimum Controls  

NPDES: National Pollutant Discharge Elimination 
System 

NPFMP: Non-Process Facilities Master Plan  

NWBSO: Northwest Boundary Sewer Overflow 

O&M: Operations & Maintenance  

OCIP: Owner Controlled Insurance Program 

OEM: Original Equipment Manufacturer 

OMAC: Office of Marketing and Communications 

OMB: Office of Management and Budget 

OSHA: Occupational Safety and Health                     
Administration 

PBS: Public Broadcasting Service 

PCA: Pipe Condition Assessment 

PCCS: Process Computer Control System 

LOTO: Log Out Tag-Out 

LSC: Local Steering Committee 

LSDBE: Local Small Disadvantaged Business                   
Enterprise 

LSR: Lead Service Replacement 

LTCP: Long Term Control Plan  

MBE: Minority Business Enterprise 

MGD: Million Gallons Per Day 

MJUF: Multi-Jurisdictional Use Facility 

MOCRS: Mayor's Office of Community Relations 
and Services 

MOU: Memorandum of Understanding  

MPT: Main Process Train 

MS4: Municipal Separate Storm Sewer System  

MTA: Messtechnik Associates  

MTBF: Meantime Between Failures 

MTTR: Meantime to Repair 

MW: Mega Watt 

NEB: North East Boundary 
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PCS: Process Control System 

PDMS: Payables Document Management Systems 

PEV: Plug-In Electric Vehicle 

PILOT: Payment In Lieu of Taxes  

PLC: Program Logic Control 

PM: Preventive Maintenance 

PPA: Power Purchase Agreement  

PPM: Parts Per Million 

PRT: Potomac River Tunnel  

PRV: Pressure Release Valve 

PS: Pumping Station 

PSA: Public Service Announcement 

PSIM: Physical Security Information Management 

PSSDB: Primary Scum Screening Degrating Building 

PSW: Process Service Water System 

PZIP: Pressure Zone Increase Project 

QMS: Quality Management System 

RCM: Reliability Centered Maintenance 

RFE: Reclaimed Final Effluent 

RFP: Request for Proposal 

RFQ: Request for Quotation 

RSF: Rate Stabilization Fund 

RWWP: Raw Wastewater Pump Station 

SAF: System Availability Fee 

SCADA: Supervisory Control and Data Acquisition 

SDWA: Safe Drinking Water Act 

SDWMR: Small Diameter Water Main Replacement 

SEP: Supplemental Environmental Project  

SFR: Single Family Residence 

SOP: Standard Operating Procedure 

SOX: Sarbanes Oxley Act 

SPLASH: Serving People by Lending a Supporting 
Hand  

SSO: Sanitary Sewer Overflow 

TDPS: Tunnel Dewatering Pump Station 
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TEAMS: Total Enterprise Asset Management               
System 

TMDL: Total Maximum Daily Pollutant Loads 

TN: Total Nitrogen 

UAMI: Upper Anacostia Main Interceptor 

ULSD: Ultra-Low Sulfur Diesel 

USACE: U.S. Army Corps of Engineers  

VAV: Variable Air Volume  

VEP: Valve Exercise Program 

VIT: Vehicle Information Transmitter 

WAD: Washington Aqueduct 

WaSSP: Water and Sewer Sensor Program  

WBE: Women Business Enterprise 

WSRF: Water System Replacement Fee 

WSSC: Washington Suburban Sanitary Commission 

WWTP: Wastewater Treatment Plant 
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