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In the opinion of Bond Counsel, assuming the accuracy of and compliance by the Town with its representations and covenants relating to
certain requirements contained in the Internal Revenue Code of 1986, as amended (the “Code”), under existing statutes, interest on the Bonds and the
Notes is excluded from gross income for Federal income tax purposes pursuant to Section 103 of the Code; the Bonds and the Notes are not “private
activity bonds” and interest on the Bonds and the Notes is not treated as a preference item for purposes of calculating the Federal alternative minimum
tax for individuals; interest on the Bonds and the Notes is excluded from Connecticut taxable income for purposes of the Connecticut income tax on
individuals, trusts and estates; and interest on the Bonds and the Notes is excluded from amounts on which the net Connecticut minimum tax is based
in the case of individuals, trusts and estates required to pay the Federal alternative minimum tax. (See Appendix B “Opinion of Bond Counsel and Tax
Status” herein.)
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The Bonds will bear interest payable July 15, 2019 and semiannually thereafter on January 15 and July 15 in each year
until maturity. The Bonds are issuable only as fully-registered bonds, without coupons, and, when issued, will be registered in the
name of Cede & Co., as bondowner and nominee for The Depository Trust Company (''DTC''), New York, New York. DTC will
act as securities depository for the Bonds. Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000
or any integral multiple thereof. Purchasers will not receive certificates representing their ownership interest in the Bonds. So
long as Cede & Co. is the Bondowner, as nominee of DTC, reference herein to the Bondowner or owners shall mean Cede & Co.,
as aforesaid, and shall not mean the Beneficial Owners (as defined herein) of the Bonds. See ''Book-Entry-Only Transfer System''
herein.

The Bonds are subject to redemption prior to maturity as herein provided. See “Redemption Provisions” herein.

Electronic bids via PARITY® for the Bonds will be received until 11:30 A.M. (Eastern Time) on Thursday, January
17, 2019, at Town Hall, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield, Connecticut 06002.
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Dated: January 29, 2019 Due: January 28, 2020

The Notes will be issued in book-entry-only form and will bear interest at such rate or rates per annum as are specified
by the successful bidder or bidders in accordance with the Notice of Sale, dated January 9, 2019. The Notes, when issued, will be
registered in the name of Cede & Co., as Noteowner and nominee for DTC, New York, New York. See "Book-Entry-Only Transfer
System" herein.

The Notes are not subject to redemption prior to maturity.

Electronic bids via PARITY® will be received for the Notes until 11:00 A.M. (Eastern Time) on Thursday, January
17, 2019, at Town Hall, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield, Connecticut 06002. Telephone bids will
be received until 11:00 A.M. (Eastern Time) by an authorized agent of Phoenix Advisors, the Town’s Municipal Advisor on
the sale date at (203) 283-1110.

The Bonds and the Notes will be general obligations of the Town of Bloomfield, Connecticut (the “Town”) and the Town
will pledge its full faith and credit to pay the principal of and the interest on the Bonds and the Notes when due. See “Security
and Remedies” herein.

The Registrar, Transfer Agent, Paying Agent, and Certifying Agent for the Bonds and the Notes will be U.S. Bank
National Association, Goodwin Square, 225 Asylum Street, Hartford, Connecticut 06103.

The Bonds and Notes are offered for delivery when, as and if issued, subject to the final approving opinion of Day Pitney
LLP, Bond Counsel, of Hartford, Connecticut. It is expected that delivery of the Bonds in book-entry-only form will be made to
DTC in New York, New York on or about January 29, 2019.T
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Town of Bloomfield, Connecticut
$12,000,000

General Obligation Bonds, Issue of 2019

Dated: Date of Delivery Due: January 15,
as shown below:

Year Principal Coupon Yield CUSIP Year Principal Coupon Yield CUSIP

2020 600,000$ _.__% _.__% 093851___ 2030 600,000$ _.__% _.__% 093851___

2021 600,000 _.__% _.__% 093851___ 2031 600,000 _.__% _.__% 093851___

2022 600,000 _.__% _.__% 093851___ 2032 600,000 _.__% _.__% 093851___

2023 600,000 _.__% _.__% 093851___ 2033 600,000 _.__% _.__% 093851___

2024 600,000 _.__% _.__% 093851___ 2034 600,000 _.__% _.__% 093851___

2025 600,000 _.__% _.__% 093851___ 2035 600,000 _.__% _.__% 093851___

2026 600,000 _.__% _.__% 093851___ 2036 600,000 _.__% _.__% 093851___

2027 600,000 _.__% _.__% 093851___ 2037 600,000 _.__% _.__% 093851___

2028 600,000 _.__% _.__% 093851___ 2038 600,000 _.__% _.__% 093851___

2029 600,000 _.__% _.__% 093851___ 2039 600,000 _.__% _.__% 093851___

1 1

$7,000,000
General Obligation Bond Anticipation Notes

Dated: January 29, 2019 Rate: _.___%

Due: January 28, 2020 Yield: _.___%

CUSIP: 093851___ Underwriter: tbd

______________________
1 Copyright, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an independent
company not affiliated with the Town and are included solely for the convenience of the holders of the Bonds. The Town is not responsible for the selection or use of these CUSIP
numbers, does not undertake any responsibility for their accuracy, and makes no representation as to their correctness on the Bonds or as indicated above. The CUSIP number
for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or
in part of such maturity or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion
of certain maturities of the Bonds.



No dealer, broker, salesman or other person has been authorized by the Town of Bloomfield, Connecticut (the
“Town”) to give any information or to make any representations, other than those contained in this Official Statement; and if
given or made, such other information or representation must not be relied upon as having been authorized by the Town.
This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of
the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.

This Official Statement has been prepared only in connection with the initial offering and sale of the Bonds and may
not be reproduced or used in whole or in part for any other purpose. The information, estimates and expressions of opinion in
this Official Statement are subject to change without notice. Neither the delivery of this Official Statement nor any sale of the
Bonds shall, under any circumstances, create any implication that there has been no material change in the affairs of the Town
since the date of this Official Statement.

Set forth in Appendix A – “2018 Financial Statements” excerpted from the Town’s Comprehensive Annual Financial
Report hereto is a copy of the report of the independent auditors for the Town with respect to the financial statements of the
Town included in that appendix. The report speaks only as of its date, and only to the matters expressly set forth therein. The
auditors have not been engaged to review this Official Statement or to perform audit procedures regarding the post-audit period,
nor have the auditors been requested to give their consent to the inclusion of their report in Appendix A. Except as stated in
their report, the auditors have not been engaged to verify the financial information set out in Appendix A and are not passing
upon and do not assume responsibility for the sufficiency, accuracy or completeness of the financial information presented in
that appendix.

Bond Counsel is not passing on and does not assume any responsibility for the accuracy or completeness of the
statements made in this Official Statement, (other than matters expressly set forth as its opinion in Appendix B "Opinion of
Bond Counsel and Tax Exemption" herein), and makes no representation that it has independently verified the same.

(The remainder of this page intentionally left blank)
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Bond Issue Summary

The information in this Bond Issue Summary and the front cover page is qualified in its entirety by the detailed
information and financial statements appearing elsewhere in this Official Statement. This Official Statement speaks only as
of its date and the information herein is subject to change.

Date of Sale: Thursday, January 17, 2019 at 11:30 A.M. (Eastern Time).

Location of Sale: Bloomfield Town Hall, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield,
Connecticut 06002.

Issuer: Town of Bloomfield, Connecticut (the "Town”).

Issue: $12,000,000 General Obligation Bonds, Issue of 2019 (the “Bonds”).

Dated Date: Date of Delivery

Principal and Interest Due: Principal due serially January 15, 2020 through January 15, 2039. Interest due
January 15 and July 15 in each year until maturity, commencing July 15, 2019.

Purpose: The Bond proceeds will be used to finance various general purpose projects.

Redemption: The Bonds are subject to redemption prior to maturity. See "Redemption Provisions"
herein.

Security: The Bonds will be general obligations of the Town of Bloomfield, Connecticut, and
the Town will pledge its full faith and credit to the payment of principal of and interest
on the Bonds when due.

Credit Rating: The Bonds have been rated “AA+” by S&P Global Ratings.

Bond Insurance: The Town does not expect to purchase a credit enhancement facility.

Basis of Award: Lowest True Interest Cost (TIC), as of the dated date.

Tax Exemption: See Appendix B - “Opinion of Bond Counsel and Tax Status”.

Bank Qualification: The Bonds shall NOT be designated by the Issuer as qualified tax-exempt obligations
under the provisions of Section 265(b) of the Internal Revenue Code of 1986, as
amended, for purposes of the deduction by financial institutions of interest expense
allocable to the Bonds.

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the Town will agree to provide, or cause to be
provided, annual financial information and operating data, timely notice of the
occurrence of certain events with respect to the Bonds and timely notice of a failure
by the Town to provide the required annual financial information on or before the date
specified in the Continuing Disclosure Agreement to be executed by the Town
substantially in the form attached as Appendix C-1 to this Official Statement.

Registrar, Transfer
Agent, Certifying Agent,
and Paying Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford,
Connecticut 06103.

Municipal Advisor: Phoenix Advisors, LLC of Milford, Connecticut. Telephone (203) 283-1110.

Legal Opinion: Day Pitney LLP, of Hartford, Connecticut.

Delivery and Payment: It is expected that delivery of the Bonds in book-entry-only form will be made to The
Depository Trust Company on or about January 29, 2019. Delivery of the Bonds will
be made against payment in Federal Funds.

Issuer Official: Questions concerning the Official Statement should be addressed to Keri Rowley,
Director of Finance, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield, CT
06002. Telephone: (860) 769-3536.
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Note Issue Summary

The information in this Note Issue Summary and the front cover page is qualified in its entirety by the detailed
information and financial statements appearing elsewhere in this Official Statement. This Official Statement speaks only as
of its date and the information herein is subject to change.

Date of Sale: Thursday, January 17, 2019 at 11:00 A.M. (Eastern Time).

Location of Sale: Bloomfield Town Hall, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield,
Connecticut 06002.

Issuer: Town of Bloomfield, Connecticut (the "Town”).

Issue: $7,000,000 General Obligation Bond Anticipation Notes (the “Notes”).

Dated Date: Date of Delivery

Principal Due: At maturity: January 28, 2020

Interest Due: At maturity: January 28, 2020

Purpose: The Note proceeds will be used to finance various general purpose projects.

Redemption: The Notes are NOT subject to redemption prior to maturity.

Security: The Notes will be general obligations of the Town of Bloomfield, Connecticut, and the
Town will pledge its full faith and credit to the payment of principal of and interest on
the Notes when due.

Credit Rating: The Notes have been rated “SP-1+” by S&P Global Ratings.

Note Insurance: The Town does not expect to purchase a credit enhancement facility.

Basis of Award: Lowest Net Interest Cost (NIC), as of the dated date.

Tax Exemption: See Appendix B - “Opinion of Bond Counsel and Tax Status”.

Bank Qualification: The Notes shall NOT be designated by the Issuer as qualified tax-exempt obligations
under the provision of Section 265(b) of the Internal Revenue Code of 1986, as
amended, for purposes of the deduction by financial institutions of interest expense
allocable to the Notes.

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the Town will agree to provide, or cause to be
provided, annual financial information and operating data and timely notices of certain
events with respect to the Notes pursuant to a Continuing Disclosure Agreement to be
executed by the Town substantially in the form attached as Appendix C-2 to this Official
Statement.

Registrar, Transfer
Agent, Certifying
Agent, and Paying
Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford,
Connecticut 06103.

Municipal Advisor: Phoenix Advisors, LLC of Milford, Connecticut. Barry Bernabe, Managing Director,
53 River Street, Suite 1, Milford, Connecticut. Email: bbernabe@muniadvisors.com
telephone (203) 283-1110.

Legal Opinion: Day Pitney LLP, of Hartford, Connecticut.

Delivery and Payment: It is expected that delivery of the Notes in book-entry-only form will be made to The
Depository Trust Company on or about January 29, 2019. Delivery of the Notes will be
made against payment in Federal Funds.

Issuer Official: Questions concerning the Official Statement should be addressed to Keri Rowley,
Director of Finance, Town of Bloomfield, 800 Bloomfield Avenue, Bloomfield, CT
06002. Telephone: (860) 769-3536.



3

SECTION I – SECURITIES OFFERED

Introduction

This Official Statement, including the cover page and appendices, is provided for the purpose of presenting certain
information relating to the Town of Bloomfield, Connecticut (the “Town”), in connection with the issuance and sale of
$12,000,000 General Obligation Bonds, Issue of 2019 (the “Bonds”) and $7,000,000 General Obligation Bond Anticipation
Notes (the “Notes”) of the Town.

The Bonds and Notes are being offered for sale at public bidding. Notices of Sale dated January 9, 2019 have been
furnished to prospective bidders. Reference is made to the Notices of Sale, which are included as Appendices D-1 and D-2
for the terms and conditions of the bidding.

This Official Statement is not to be construed as a contract or agreement between the Town and the purchasers or
holders of any of the Bonds or Notes. Any statements made in this Official Statement involving matters of opinion or
estimates are not intended to be representations of fact, and no representation is made that any such opinion or estimate will
be realized. No representation is made that past experience, as might be shown by financial or other information herein, will
necessarily continue or be repeated in the future. All quotations from and summaries and explanations of provisions of
Statutes, Charters, or other laws and acts and proceedings of the Town contained herein do not purport to be complete, are
subject to repeal or amendment, and are qualified in their entirety by reference to such laws and the original official
documents. All references to the Bonds or Notes and the proceedings of the Town relating thereto are qualified in their
entirety by reference to the definitive form of the Bonds and the Notes and such proceedings.

U.S. Bank National Association will certify and act as Registrar, Transfer Agent, Paying Agent, and Certifying Agent
for the Bonds and the Notes.

The presentation of information in this Official Statement is intended to show recent historical trends and is not intended
to indicate future or continuing trends in the financial or other positions of the Town.

The Town deems this Official Statement to be “final” for the purposes of Securities and Exchange Commission Rule
15c2-12(b)(1), but it is subject to revision or amendment.

Municipal Advisor

Phoenix Advisors, LLC, of Milford, Connecticut will serve as Municipal Advisor to the Town with respect to the
issuance of the Bonds (the "Municipal Advisor"). The Municipal Advisor is not obligated to undertake, and has not undertaken,
either to make an independent verification of or to assume responsibility for the accuracy, completeness, or fairness of the
information contained in the Official Statement and the appendices hereto.

The Municipal Advisor is an independent firm and is not engaged in the business of underwriting, trading or distributing
municipal securities or other public securities.

Description of the Bonds

The Bonds will mature on January 15 in each of the years as set forth on the inside cover page hereof. The Bonds
will be dated the date of delivery and bear interest at the rates per annum specified on the inside cover page, payable
semiannually on January 15 and July 15 in each year until maturity, commencing July 15, 2019. Interest will be calculated
on the basis of a 360-day year, consisting of twelve 30-day months. Interest is payable to the registered owner as of the close
of business on the last business day of June and December, in each year, by check mailed to the registered owner; or so long
as the Bonds are registered in the name of Cede & Co., as nominee of DTC, by such other means as DTC, the Paying Agent
and the Town shall agree.

Description of the Notes

The Notes will be dated January 29, 2019 and will be due and payable as to both principal and interest at maturity,
January 28, 2020. The Notes will bear interest calculated on the basis of twelve 30-day months and a 360-day year at such
rate or rates per annum as are specified by the successful bidder or bidders. A book-entry system will be employed evidencing
ownership of the Notes in principal amounts of $5,000 or any multiple thereof, with transfers of ownership effected on the



4

records of DTC, and its participants pursuant to rules and procedures established by DTC and its participants. See “Book-
Entry-Only Transfer System”. The Notes are not subject to redemption prior to maturity.

U.S. Bank National Association, 225 Asylum Street, Goodwin Square, Hartford, Connecticut 06103 will act as
Registrar, Transfer Agent, Paying Agent and Certifying Agent for the Bonds and the Notes. The legal opinion for the Bonds
and the Notes will be rendered by Day Pitney LLP, Bond Counsel, of Hartford, Connecticut. See Appendix B “Opinion of
Bond Counsel and Tax Status”.

Redemption Provisions

The Bonds maturing on or before January 15, 2024 are not subject to redemption prior to maturity. The Bonds
maturing on January 15, 2025 and thereafter are subject to redemption prior to maturity, at the election of the Town, on or
after January 15, 2024 at any time, either in whole or in part, in such amounts and in such order of maturity, (but by lot
within a maturity) as the Town may determine, at the redemption prices (expressed as a percentage of the principal amount
of the Bonds to be redeemed), set forth in the following table, plus interest accrued and unpaid to the redemption date:

Redemption Dates
Redemption

Prices

January 15, 2024 and thereafter ............... 100%

Notice of redemption shall be given by the Town or its agent by mailing a copy of the redemption notice by first-
class mail not less than thirty (30) days prior to the redemption date to the registered owner of the Bonds at the address of
such registered owner as the same shall last appear on the registration books for the Bonds kept for such purpose. Failure to
give such notice by mailing to any registered owner, or any defect therein, shall not affect the validity of the redemption of
any other Bonds. Upon the giving of such notice, if sufficient funds available solely for redemption are on deposit with the
Paying Agent, the Bonds or portions thereof so called for redemption will cease to bear interest after the specified redemption
date.

If less than all of the Bonds of any one maturity shall be called for redemption, the particular Bonds or portions of
Bonds of such maturity to be redeemed shall be selected by lot in such manner as the Town in its discretion may determine;
provided, however, that the portion of any Bond to be redeemed shall be in the principal amount of $5,000 or a multiple
thereof and that, in selecting Bonds for redemption, each Bond shall be considered as representing that number of Bonds
which is obtained by dividing the principal amount of such Bond by $5,000.

The Town, so long as Cede & Co., as nominee of The Depository Trust Company (“DTC”), is the registered owner
of the Bonds, will send any notice of redemption only to DTC (or successor securities depository) or its successor nominee.
Any failure of DTC to advise any Direct Participant or of any Direct Participant or Indirect Participant to notify any Indirect
Participant or Beneficial Owner, of any such notice and its contents or effect will not affect the validity of the redemption of
such Bonds called for redemption. Redemption of a portion of the Bonds of any maturity by the Town will reduce the
outstanding principal amount of Bonds of such maturity held by DTC. In such event it is the current practice of DTC to
allocate by lot, through its book-entry system, among the interests held by Direct Participants in the Bonds to be redeemed,
the interest to be reduced by such redemption in accordance with its own rules or other agreements with Direct Participants.
The Direct Participants and Indirect Participants may allocate reductions of the interest in the Bonds to be redeemed held by
the Beneficial Owners. Any such allocations of reductions of interests in the Bonds to be redeemed will not be governed by
the determination of the Town authorizing the issuance of the Bonds and will not be conducted by or the responsibility of the
Town, the Registrar or Paying Agent.
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Authorization and Purpose

Public Works Complex Renovations/Expansion: Renovations to and expansion of the Town's Public Works
Complex located at 21 Southwood Drive, contemplated to include renovations to the existing building for shops, maintenance
and vehicle storage, an office/employee facility and vehicle maintenance addition, drainage and paving, increased vehicle
and material storage, site security and safety measures, removal of underground fuel tanks, a new fueling facility and wash
bay, the acquisition of land or easements therein, and related work, improvements, equipment and appurtenances.

Human Services Facility Construction: Design, construction, furnishing and equipping of a human services
facility to be located at 330 Park Avenue, contemplated to include the demolition of the existing approximately 92,000 square
foot building on the site and the construction of an approximately 52,419 square foot facility providing programming space
for the Town's Leisure Services, Senior Services and Social and Youth Services Departments and their activities, including a
gymnasium, multipurpose rooms, a food bank and kitchen, site improvements, including but not limited to parking, traffic
flow, lighting, security and landscaping, and related work, improvements, equipment and appurtenances.

Use of Proceeds

Maturing

Amount Notes The Notes

Project Authorized Due: 1/29/19 New Money The Bonds Due: 1/28/20

Public Works Complex Renovations/Expansion ....................................................................11,683,000$ -$ 1,000,000$ -$ 1,000,000$

Human Services Facility Construction ..................................................22,300,000 10,500,000 7,500,000 12,000,000 6,000,000

Total ................................................................................................................................................33,983,000$ 10,500,000$ 8,500,000$ 12,000,000$ 7,000,000$

This Issue:

Book-Entry-Only Transfer System

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds and the
Notes. The Bonds and the Notes will be issued as fully-registered Bonds and Notes registered in the name of Cede & Co.
(DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered Bond certificate will be issued for each maturity of the Bonds in the aggregate principal amount of such maturity,
and one Note certificate will be issued for each interest rate of the Notes, in the aggregate principal amount of such maturity,
and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset
servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited securities,
through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the
need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers
and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary
of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned
by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has S&P Global Ratings
highest rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.
More information about DTC can be found at www.dtcc.com.

Purchases of the Bonds and the Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the Bonds and the Notes on DTC’s records. The ownership interest of each actual purchaser of each
Security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the
Bonds and the Notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf
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of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in Bonds or Notes,
except in the event that use of the book-entry system for the Bonds and the Notes is discontinued.

To facilitate subsequent transfers, all Bonds and Notes deposited by Direct Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative
of DTC. The deposit of the Bonds and the Notes with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of
the Bonds and the Notes; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds
and Notes are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time. Beneficial Owners of
the Bonds and the Notes may wish to take certain steps to augment the transmission to them of notices of significant events
with respect to the Bonds and the Notes, such as redemptions, tenders, defaults, and proposed amendments to the Security
documents. For example, Beneficial Owners of Bonds and Notes may wish to ascertain that the nominee holding the Bonds
and the Notes for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the registrar and request that copies of notices be provided directly
to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds and Notes
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC mails
an Omnibus Proxy to the Town as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting
or voting rights to those Direct Participants to whose accounts Bonds and Notes are credited on the record date (identified in
a listing attached to the Omnibus Proxy).

Principal and Interest on, and redemption premium, if any, with respect to the Bonds and the Notes will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Town or the Paying
Agent, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with Bonds and Notes
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
Participant and not of DTC, the Paying Agent, or the Town, subject to any statutory or regulatory requirements as may be in
effect from time to time. Payment of principal and interest, and redemption premium, if any, to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the Town or the Paying Agent,
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments
to the Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds and the Notes at any time by
giving reasonable notice to the Town or its Agent. Under such circumstances, in the event that a successor depository is not
obtained, Bond and Note certificates are required to be printed and delivered.

The Town may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor
securities depository). In that event, Bond and Note certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that
the Town believes to be reliable, but the Town takes no responsibility for the accuracy thereof.

DTC Practices

The Town can make no assurances that DTC, Direct Participants, Indirect Participants or other nominees of the
Beneficial Owners of the Bonds or the Notes will act in a manner described in this Official Statement. DTC is required to
act according to rules and procedures established by DTC and its participants which are on file with the Securities and
Exchange Commission.
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Replacement Securities

In the event that: (a) DTC determines not to continue to act as securities depository for the Bonds or Notes, and the
Town fails to identify another qualified securities depository for the Bond or Notes to replace DTC; or (b) the Town
determines to discontinue the book-entry system of evidence and transfer of ownership of the Bonds or the Notes, the Town
will issue fully-registered Bond and Note certificates directly to the Beneficial Owner. A Beneficial Owner of the Bonds or
the Notes, upon registration of certificates held in such Beneficial Owner’s name, will become the registered owner of the
Bonds or the Notes.

Security and Remedies

The Bonds and the Notes will be general obligations of the Town and the Town will pledge its full faith and credit
to pay the principal of and interest on the Bonds and the Notes when due. Unless paid from other sources, the Bonds and the
Notes are payable from general property tax revenues. The Town has the power under Connecticut General Statutes to levy
ad valorem taxes on all taxable property in the Town without limit as to rate or amount, except as to certain classified property
such as certified forest land taxable at a limited rate and dwelling houses of qualified elderly persons of low income or
qualified disabled persons taxable at limited amounts. The Town may place a lien on the property for the amount of tax relief
granted, plus interest, with respect to dwelling houses of qualified elderly persons of low income or qualified disabled persons.
Under existing statutes, the State of Connecticut is obligated to pay the Town the amount of the tax revenue which the Town
would have received except for the limitation under certain of the statutes upon its power to tax dwelling houses of qualified
elderly persons of low income.

Payment of the Bonds and the Notes is not limited to property tax revenues or any other revenue source, but certain
revenues of the Town may be restricted as to use and therefore may not be available to pay debt service on the Bonds and the
Notes.

There are no statutory provisions for priorities in the payment of general obligations of the Town. There are no
statutory provisions for a lien on any portion of the tax levy or other revenues to secure the Bonds and the Notes or judgments
thereon, in priority to other claims.

The Town is subject to suit on its general obligation bonds and notes and a court of competent jurisdiction has power
in appropriate proceedings to render a judgment against the Town. Courts of competent jurisdiction also have power in
appropriate proceedings to order a payment of a judgment on such debt from funds lawfully available therefor or, in the
absence thereof, to order the Town to take all lawful action to obtain the same, including the raising of the required amount
in the next annual tax levy. In exercising their discretion as to whether to enter such an order, the courts may take into account
all relevant factors including the current operating needs of the Town and the availability and adequacy of other remedies.

Enforcement of a claim for payment of principal of or interest on the Bonds and the Notes would also be subject to
the applicable provisions of Federal bankruptcy laws as well as other bankruptcy, insolvency, reorganization, moratorium
and other similar laws affecting creditors’ rights heretofore or hereafter enacted and to the exercise of judicial discretion.
Section 7-566 of the Connecticut General Statutes, as amended in 1993, provides that no Connecticut municipality shall file
a petition in bankruptcy without the express prior written consent of the Governor. This prohibition applies to any town, city,
borough, metropolitan district and any other political subdivision of the State having the power to levy taxes and issue bonds
or other obligations.

THE TOWN HAS NEVER DEFAULTED IN THE PAYMENT OF PRINCIPAL OR
INTEREST ON ITS BONDS OR NOTES.

Qualification for Financial Institutions

The Bonds and Notes shall NOT be designated by the Town as qualified tax-exempt obligations under the provisions
of Section 265(b) of the Internal Revenue Code of 1986, as amended, for purposes of the deduction by financial institutions
for interest expense allocable to the Bonds or the Notes.
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Ratings

The Bonds and Notes have been rated “AA+” and “SP-1+” by S&P Global Ratings ("S&P"), respectively. The Town
furnished to the rating agency certain information and materials, some of which may not have been included in this Official
Statement. The rating reflects only the views of the rating agency and an explanation of the significance of the rating may be
obtained from such rating agency. There is no assurance that the rating will continue for any given period of time or that it will
not be revised or withdrawn entirely if in the judgment of such rating agency, circumstances so warrant. A revision or withdrawal
of the rating may have an effect on the market price of the Town’s bonds and notes, including the Bonds and the Notes.

The Town expects to furnish the rating agency with certain information and materials that the agency may request.
However, the Town may issue short-term or other debt for which a rating is not requested.

Availability of Continuing Information

The Town of Bloomfield prepares, in accordance with State law, annual audited financial statements and files such
annual audits with the State of Connecticut, Office of Policy and Management. The Town provides, and will continue to
provide, to Moody’s Investors Service and S&P ongoing disclosure in the form of the annual financial report, recommended
and adopted budgets, and other materials relating to its management and financial condition, as may be necessary or requested.

The Town will enter into a Continuing Disclosure Agreement with respect to the Bonds and Notes, substantially in
the form attached as Appendices C-1 and C-2 to this Official Statement (the "Continuing Disclosure Agreement"), to provide
or cause to be provided, in accordance with the requirements of SEC Rule 15c2-12, (i) annual financial information and
operating data with respect to the Bonds and Notes, (ii) timely notice of the occurrence of certain events with respect to the
Bonds not later than ten (10) business days after such occurrence and (iii) timely notice of a failure by the Town to provide
the required annual financial information on or before the date specified in the Continuing Disclosure Agreement for the
Bonds. The Underwriter’s obligation to purchase the Bonds shall be conditioned upon its receiving, at or prior to the delivery
of the Bonds and Notes, an executed copy of the Continuing Disclosure Agreement for the Bonds.

The Town has previously undertaken in Continuing Disclosure Agreements entered into for the benefit of holders of
certain of its general obligation bonds and notes to provide certain annual financial information and event notices pursuant to
SEC Rule 15c2-12(b)(5). In the past five years, the Town has not failed to comply in any material respect with its undertakings
under such agreements.

Bond Insurance

The Town does not expect to purchase a credit enhancement facility for the Bonds.

(The remainder of this page intentionally left blank)
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SECTION II – THE ISSUER

Description of the Town

The Town of Bloomfield was first settled in 1642 and incorporated in 1835, and was originally part of the Town of
Windsor. The Town covers approximately 26.9 square miles and is north of and adjacent to the City of Hartford. Other
neighboring towns include Avon, East Granby, Simsbury, West Hartford and Windsor.

Bloomfield is a suburban, residential community with a significant commercial tax base. Over the past three fiscal
years, the Town has experienced robust construction activity. Some of the more recent developments include a new 690,000
square foot Trader Joe’s distribution center that was completed in 2018 and employs 685 people. Also, Heirloom Flats, a
212-unit market rate luxury apartment complex located in the Town center, was completed in FY 2018. These units are
considered to be fully occupied as of fall 2018. Local merchants have seen a boost due to the vibrant growth in the Town
center. Please refer to the “Economic Development” section for more information.

The Town is served by a number of state highways with nearby access to Interstates 91 and 84. Bradley International
Airport, located eight miles north of the Town, provides air passenger and air freight facilities.

Form of Government

Bloomfield is administered under the Council–Manager form of government. The Town Charter, which is the primary
organizational document, was first adopted in 1959 and last revised in November of 2005. The nine-member Town Council is
elected biennially for a term of two years and serves without compensation. Minority party representation of at least three
council members is guaranteed. The Town Manager is appointed by the Council and serves as a full-time chief executive officer.
The annual budget is adopted through a Town Meeting/Town Council/elector process. See “Budget Adoption Procedure” herein.
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The Director of Finance is an appointee of the Town Manager and is responsible for the financial affairs of the Town,
including supervision of the Assessor’s office, Tax Collector’s office, and the Deputy Finance Director. The Director of Finance
also oversees Information Systems and Purchasing / Risk Management for the Town.

The Bloomfield Center and Blue Hills Fire Districts provide fire and rescue services. Funding for the Districts’
operations comes primarily from a separate tax levy. The Districts receive no subsidy from the Town. The Town’s share of The
Metropolitan District sewer levy is included in the Town’s General Fund budget. See “Fire” and “Sewer and Water” below.

Principal Municipal Officials

Manner of Length

Office Name Selection of Service

Mayor Suzette DeBeatham-Brown Elected/2 years 1 year

Deputy Mayor Rickford R. Kirton Elected/2 years 1 year

Councilor Patrick DeLorenzo Elected/2 years 5 years

Councilor Kevin Gough Elected/2 years 1 year

Councilor David M. Mann Elected/2 years 1 year

Councilor Jennifer A. Marshall-Nealy Elected/2 years 1 year

Councilor Kenneth L. McClary Elected/2 years 1 year

Councilor Joe Merritt Elected/2 years 1 year

Councilor Elizabeth A. Waterhouse Elected/2 years 1 year

Town Manager Philip K. Schenck, Jr. Appointed 6 years

Director of Finance Keri Rowley Appointed 5 years

Tax Collector Jean Kitchens Appointed 32 years

Town Clerk Marguerite Phillips Appointed 26 years

Assessor Todd Helems Appointed 2 years

Treasurer Byron R. Lester Appointed 11 years

Town Attorney Marc N. Needelman Appointed 27 years

Superintendent of Schools James Thompson, Jr. Appointed 8 years
1 Ms. Rowley has served as Director since Sept 2018; Deputy Director from 2013 until Sept 2018.

1

Summary of Municipal Services

Police 1: The Town police department provides 24-hour service and has an authorized staff of 50 sworn personnel, including
31 patrolmen, three detectives, the Chief of Police, three lieutenants, nine sergeants, one EMS coordinator, one animal control
officer, and one captain. Dispatchers also handle emergency medical calls in cooperation with the volunteer ambulance service.

Fire: Fire protection is provided by two independent fire districts, the Bloomfield Center Fire District, covering the central and
northern parts of Town, and the Blue Hills Fire District, covering eastern and southern sections of Bloomfield. Each District
maintains three fire stations. Together, the Districts have approximately 70 volunteers providing full coverage to the Town. The
Districts, each of which is administered by an elected three-member Board of Fire Commissioners, levy their own taxes and
receive no direct funding from the Town.

Emergency Medical Services: The Bloomfield Volunteer Ambulance Corps, with approximately 60 volunteers, provides
emergency medical services to Town residents.

Public Works 2: Under the direction of the Director of Public Works, this department handles street and highway maintenance
and construction; park grounds maintenance; maintenance of all school grounds and athletic fields; groundskeeping for all public
buildings and public areas; and motor vehicle maintenance for all Town departments. Additional support is provided to the
school system, leisure services department and building maintenance department. The department has 21 full-time field
operations personnel as well as four employees performing vehicle maintenance and eight employees performing facilities
maintenance.

______________________
1 The Bloomfield Police Department received federal accreditation from the Commission on Accreditation for Law Enforcement Agencies (“CALEA”) in
November 2015. In October of 2017, the department also received state accreditation by the State of Connecticut.
2 The Bloomfield Public Works Department received agency accreditation in January of 2017, being only the 3rd in New England to receive from the
American Public Works Association and first in the State of Connecticut.
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Solid Waste Disposal: The Town provides curbside solid waste and recyclables collections to residents. The Town entered into
a long-term service contract (the “Service Contract”) with the Connecticut Resources Recovery Authority (“CRRA”) for the
disposal of solid waste through the Mid-Connecticut System (the “System”). The Service Contract became effective November
16, 2012, and runs through 2027. CRRA has since been superseded by the Materials Innovation and Recycling Authority
(“MIRA”).

The Connecticut General Assembly adopted, and on June 6, 2014 Governor Malloy signed, Public Act 14-94, which
establishes MIRA as the successor authority to CRRA. Pursuant to this legislation, MIRA will continue to provide solid waste
materials management services, with a focus on the development of additional resource recovery, recycling, and processing
enterprises on property owned by the CRRA and the attendant redevelopment of the Connecticut Solid Waste System. The
legislation provides generally that MIRA has assumed the rights and responsibilities of CRRA, and that: (1) all orders or
regulations of CRRA remain in full force and effect as orders or regulations of MIRA, (2) MIRA is substituted for CRRA in any
outstanding legal proceedings, (3) contracts, rights of action or matters undertaken or commenced by CRRA will now be
undertaken and completed by MIRA under the same terms and conditions, (4) the officers and employees of CRRA are the
officers and employees of MIRA, and (5) all property of CRRA is the property of MIRA.

Each municipality signing the Service Contract, including the Town, has agreed to cause to be delivered to the System
all of the solid waste under the legal control of the municipality. MIRA is required to impose service payments at a uniform rate
per ton for all municipalities, such that the aggregate of all such service payments received by MIRA shall be sufficient to pay
for the net cost of operation of the System as defined in the Service Contract. Under the Service Contract, the Town has no
obligation for a minimum tonnage commitment; however it must commit to a “flow control” provision which requires that all
solid waste and residential recyclables generated within its borders be directed to the MIRA facility. A disposal fee of $72.00/ton
is in effect for Fiscal Year 2018.

MIRA is required to accept and dispose of solid waste in accordance with the Service Contract and with acceptable
business standards. Each municipality retains the responsibility for the collections, disposal and treatment of solid waste that
does not meet the requirements of MIRA or that it refuses or is unable to accept under the Service Contract.

Prior to the start of each contract year MIRA estimates (i) the service payments to be paid by each municipality for
such contract year and (ii) the annual budget for the System and submits such information to each municipality. Each
municipality is then required to make all provisions necessary to pay the service payments on a timely basis. The service
payments remain in effect for the contract year with differences between the aggregate of all such service payments and the net
cost of operation for each contract year being settled in the following contract year. A municipality is obligated to make service
payments only if MIRA accepts solid waste delivered by the municipality.

All municipalities, including the Town, pledge their full faith and credit for the payment of all service payments and
any delayed-payment charges and costs and expenses of MIRA and its representatives in collecting overdue service payments.
To the extent that a municipality does not make provisions or appropriations necessary to provide for and authorize the payment
by such municipality to MIRA of the payments required to be made by it under the Service Contract, the remaining
municipalities, including the Town, must levy and collect such general or special taxes or cost sharing or other assessments as
may be necessary to make such payments in full when due thereunder.

In May 2010, the Town became a member of the Central Connecticut Solid Waste Authority (“CCSWA”). CCSWA
is a regional resource recovery authority established and operated under the provisions of Chapter 103b of the Connecticut
General Statutes to jointly manage solid waste and recycling services on behalf of its member municipalities. As of June 2017,
there were 15 member municipalities. Following a bidding process for solid waste disposal and recycling services undertaken
by the CCSWA, master agreements for the member municipalities, including the Service Contract, were negotiated with MIRA.
The Town continues to be a member of CCSWA, which is anticipated to continue its advocacy efforts on solid waste issues for
its member municipalities.

Sewer and Water: The Metropolitan District Commission (the “MDC”), a regional water and sewer utility, provides water and
sewer facilities for the Town. The Town pays the sewer user charge. The MDC assesses its eight member towns for residential
sewer service annually using total tax revenues received in each town averaged over the previous three years in relation to the
total of all of the member towns. The Town’s share in Fiscal Year 18-19 totaled $3,350,750. The Town comprises approximately
7.5% of the total MDC sewer budget. Water consumers are invoiced directly by the MDC on a quarterly basis.
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The member towns of the District have approved two referenda for a total of $1.6 billion for the financing of
improvements to address certain regulatory requirements to curtail sanitary sewer overflows and combined sewer overflows to
local waterways and the Connecticut River, as well as excessive nutrient discharges. Specific projects are mandated in
accordance with consent orders that have been entered into between the District and the U.S. Department of Justice, the U.S.
Environmental Protection Agency and the State of Connecticut Department of Environmental Protection. Such projects are to
be completed within 15 years.

Public Health: In 1996, the West Hartford–Bloomfield Health District was formed. The District provides services for reportable
diseases, health education, nutritional services, maternal and child health (including a well child clinic), communicable and
chronic disease control, environmental health issues and community nursing services. For 2018, the Town has been assessed to
fund District services in the annual amount of $225,823.

Leisure Services: The Town has actively pursued land acquisitions and now has over 1,800 acres of passive and recreational
open space. The Leisure Services Department manages three seasonal semesters of recreational programs and maintains outdoor
recreation facilities and open spaces, including the Town’s Olympic-size municipal pool. Support is also provided to non-profit
recreation organizations that are involved in youth athletics and other community programs.

Libraries: The Town operates two libraries with 13 full-time and 23 part-time staff. They provide a full range of adult and
children’s services.

Principal Public Facilities

Date Additions and Type of Planned Major

Facility Constructed Renovations Construction Improvements

Town Hall ……………………………………………………………………………………1961 1973, 1995, 2014 Masonry Boiler Replacement, Roof

Human Services Center ……………………………………………………………………………………1959 1967, 1973, 2000 Masonry Building Replacement Ongoing

Police Facility …………………………………………………………………………1991 2012, 2018 Masonry
Public Works Facility ……………………………………………………………………………………1966 - Masonry Building Renovations Ongoing
Prosser Library ……………………………………………………………………………………1964 - Masonry Windows/Roof

Wintonbury Library ………………………………………………………………………………………………1972 2015 Masonry -

Bloomfield Volunteer Ambulance ………………………………1975 1981, 1999, 2012 Masonry -
Source: Town of Bloomfield, Department of Public Works.

Educational System

The Town provides a kindergarten through grade twelve educational system. An elected seven-member Board of
Education has the oversight responsibility for the system. The primary function of the Board is to establish policy, set
curriculum, submit budget requests, ensure appropriated funds for education are properly expended, and plan for facilities,
including construction and renovations. A full-time Board-appointed Superintendent is responsible for operations.

School Facilities

Date of Construction/

Additions and Number of Enrollment Rated

School Grades Renovations Classrooms 10/1/2018 Capacity 1

Bloomfield High ……………………………………………………………………………………9–12 1956 (2009) 55 547 1,012

Global Experience Magnet School ……………………………………………………………………………………6–12 1987 (2012) 15 204 220

Carmen Arace Middle/

Intermediate School …………………………………………………………………………5–8 1971 (2009) 70 476 1,072
Laurel Elementary ……………………………………………………………………………………K–2 1963 (2012) 20 354 494
Metacomet Elementary ……………………………………………………………………………………3–4 1963(2011) 20 264 358
Wintonbury Early Childhood

Magnet School ………………………………………………………………………………………………Pre-K–K 2009 18 319 336

Total ………………………………………………………………………………………………………………………………198 2,164 3,492
1 Rated Capacity has been revised to reflect the rating based on the State Department of Education Space Standards.

2 Does not include 8 students in an alternative learning program who are not schooled in a Bloomfield facility.

22
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School Enrollments

School Grades Grades Grades Grades Total

Year Pre-K - 4 5  6 7  8 9  12 Enrollment

2009-2010 954 294 314 717 2,279
2010-2011 944 305 265 682 2,196
2011-2012 894 263 286 708 2,151
2012-2013 894 250 291 673 2,108
2013-2014 870 250 279 688 2,087
2014-2015 914 243 282 667 2,106
2015-2016 910 251 262 644 2,067
2016-2017 941 272 267 665 2,145
2017-2018 926 278 282 650 2,136
2018-2019 940 272 298 662 2,172

2019-2020 969 269 307 686 2,231

Source: Town of Bloomfield, Bloomfield Board of Education.

Historical

Projected

Municipal Employees

2018-19 2017-18 2016-17 2015-16 2014-15

General Government ……………….172 171 170 170 165
Board of Education 1………………445 433 414 433 447

Total ………………………………………………………………………………………………………………………………617 604 584 603 612
1

Based upon full-time equivalents.

Source: Town of Bloomfield, Director of Finance / Bloomfield Board of Education.

(The remainder of this page intentionally left blank)
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Municipal Employees Bargaining Organizations

Current

Positions Contract

Employees Organization Covered Expiration Date

General Government

Police …………………………………………………………….United Public Service Employees Union 55 6/30/2019
Municipal Employees ………………………………………………………………….Teamsters Local 671 35 6/30/2019
Town Hall Employees ………………………………………………………………….United Public Service Employees Union 30 6/30/2019

Board of Education

Administrators ………………………………………………………………….Bloomfield Administrators Association 11 6/30/2021
Teachers ………………………………………………………………………….Bloomfield Education Association 222 6/30/2021
Custodians, Special Education Drivers,

Maintenance and Cafeteria Workers ………………………………………………………………………………United Public Service Employees Union Unit 12 46 6/30/2019
Clerical, Secretarial, Paraprofessional ……………………………………………………………………………………Bloomfield Federation of Educational Personnel 128 6/30/2019
Nurses ……………………………………………………………………………………………………Bloomfield School Nurses Association 6 6/30/2021
Technology …………………………………………………………………………………………………………United Public Service Employees Union Unit 33

(combined with Unit 12) 2 6/30/2019
Total ………………………………………………………………………………………………………………………………535

Source: Town of Bloomfield, Director of Finance / Bloomfield Board of Education.

General Statutes Sections 7-473c, 7-474 and 10-153a to 10-153n provide a procedure for binding arbitration of
collective bargaining agreements between municipal employers and organizations representing municipal employees, including
certified teachers and certain other employees. The legislative body of a municipal entity may reject an arbitration panel’s
decision by a two-thirds majority vote. The State of Connecticut and the employee organization must be advised in writing of
the reasons for rejection. The State then appoints a new panel of either one or three arbitrators to review the decisions on each
of the rejected issues. The panel must accept the last best offer of either party. In reaching its determination, the arbitration
panel gives priority to the public interest and the financial capability of the municipal employer, including consideration of other
demands on the financial capability of the municipal employer. For binding arbitration of teachers’ contracts, in assessing the
financial capability of a municipal entity, there is an irrefutable presumption that a budget reserve of 5% or less is not available
for payment of the cost of any item subject to arbitration. In the light of the employer’s financial capability, the panel considers
prior negotiations between the parties, the interests and welfare of the employee group, changes in the cost of living, existing
employment conditions, and the wages, salaries, fringe benefits, and other conditions of employment prevailing in the labor
market, including developments in private sector wages and benefits.

(The remainder of this page intentionally left blank)
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SECTION III – ECONOMIC AND DEMOGRAPHIC DATA SECTION

Economic Development

The Town’s economic development activity is headed by the Director of Planning. Beginning in June 2014, these
efforts have also been aided by Goman & York Property Advisors, LLC. The addition of their resources is an effort to jumpstart
the Town’s economic development activities as the Town looks to implement the recently adopted Bloomfield Center Plan
(described below) and other strategies adopted by the Town. These efforts, which are part of a larger development effort in the
Town, work in a collaborative effort with the Town Planning and Zoning Commission and the Economic Development
Commission to assist in promoting the stated economic development plan goals and objectives. These efforts include attracting
and assisting commercial development, the creation of new jobs and providing technical assistance.

Fiscal year 2018 saw a continuation of robust construction activity in Bloomfield with over $1.07 million in permit
revenues representing a construction value of approximately $80 million. The Building Department issued 1,309 permits as of
June 30, 2018. Major developments that were completed in fiscal year 2018 include a new 690,000 square foot distribution
center for Trader Joe’s northeast operations located at the Phoenix Crossing industrial subdivision. The distribution center
employs 685 people. In addition, the major phased expansion of the Seabury Retirement campus was substantially completed
at the start of this current fiscal year and will be receiving final Certificates of Occupancy in early November. This will provide
additional living units as well as improve amenities for its residents. The Capitol Region Education Council middle school was
also completed in summer 2017 and started accepting students in September 2017. Aramark also completed construction of a
brand new 40,000 square foot clean-room facility at Phoenix Crossing.

Residential development within the Town continues to grow. Heirloom Flats, a 212-unit market-rate luxury apartment
building located in the Town Center, was also completed in 2018 and was on pace to be fully occupied by the fall. Heirloom
Flats represents phase 1 of a master-planned project which will allow for the construction of 407 residential living units in the
Town Center within walking distance of existing retail and restaurant offerings. Brighton Park also finalized the construction
of 40 units of condominiums and 172 units of apartments.

Although the Town does not anticipate the record-setting levels of construction to continue into future years, there are
other projects underway that will develop further in fiscal year 2019; included in these are a 38-unit specialty housing project
which broke ground this fall, a 150,000 s.f. distribution center, and a new K-8 CREC magnet school which is starting its
preliminary site work. Phase II of the Town Center apartment project is in the design phase and is anticipated to come in with
building permits in the beginning of FY 2019. The insurance giant CIGNA, which remains headquartered in Bloomfield, is also
expected to continue to take out permits in an ongoing effort to modernize their existing facility.

In addition, the Town has started work on the new Human Services building that will replace the existing structure
when completed. While the permits issued for this project do not generate revenue, this state of the art facility is generating
community support and excitement.

(The remainder of this page intentionally left blank)
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Population Trends and Densities

Actual

Year Population 1
% Increase Density 2

2017 20,848 1.8% 775.0

2010 20,486 4.6% 761.6

2000 19,587 0.5% 728.1

1990 19,483 4.7% 724.3

1980 18,608 1.7% 691.7

1970 18,301 - 680.3
1

U.S. Department of Commerce, Bureau of Census.

2
Per square mile: 26.9 square miles.

3 American Community Survey 2013-2017

3

Age Distribution of the Population

Age Number Percent Number Percent

Under 5 years ………………………………762 3.7% 186,188 5.2%

5 to 9 years ………………………………630 3.0 206,536 5.7%

10 to 14 years ………………………………866 4.2 225,831 6.3%

15 to 19 years ………………………………1,158 5.6 249,777 6.9%

20 to 24 years ………………………………1,319 6.3 245,849 6.8%

25 to 34 years ………………………………2,289 11.0 439,239 12.2%

35 to 44 years ………………………………2,143 10.3 433,401 12.1%

45 to 54 years ………………………………2,744 13.2 535,611 14.9%

55 to 59 years ………………………………1,819 8.7 266,501 7.4%

60 to 64 years ………………………………1,682 8.1 229,788 6.4%

65 to 74 years ………………………………2,590 12.4 318,515 8.9%

75 to 84 years ………………………………1,708 8.2 167,133 4.6%

85 years and over ………………………………1,138 5.5 90,109 2.5%

Total……………………………… 20,848 100% 3,594,478 100%

Median Age (Years) …………………………………………….

Source: American Community Survey 2013-2017

50.2 40.8

State of ConnecticutTown of Bloomfield
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Income Distribution

Town of Bloomfield State of Connecticut

Income Families Percent Families Percent

$ 0 - $ 9,999………………………………..185 3.5% 27,787 3.1%

10,000 - 14,999……………………… 71 1.3 16,143 1.8%

15,000 - 24,999……………………… 97 1.8 41,072 4.6%

25,000 - 34,999……………………… 203 3.8 52,218 5.8%

35,000 - 49,999……………………… 476 9.0 82,371 9.2%

50,000 - 74,999…………………………1,168 22.0 134,356 15.0%

75,000 - 99,999…….……………………844 15.9 122,244 13.6%

100,000 - 149,999………………………1,235 23.3 186,352 20.8%

150,000 - 199,999……………………….526 9.9 100,359 11.2%

200,000 and over………………………..498 9.4 132,765 14.8%

Total………………….…………… 5,303 100.0% 895,667 100.0%

Source: American Community Survey 2013-2017

Comparative Income Measures

Town of State of

Bloomfield Connecticut

Per Capita Income, 2017 ……………………………….…..$ 41,515 $ 41,365

Per Capita Income, 2010 ……………………………….…..$ 39,738 $ 36,412

Median Family Income, 2017 ……………………………….…..…….$ 87,589 $ 93,800

Percent Below Poverty (Families), 2017 …………………………………………..5.10% 7.00%

Source: American Community Survey 2013-2017

Educational Attainment
(Years of School Completed – Age 25 and Over)

Town of Bloomfield State of Connecticut

Number Percent Number Percent

Less than 9th grade………………………………………..……..407 2.5% 104,623 4.2%

9th to 12th grade…………………………………………………..…….. ….949 5.9 137,877 5.6

High School graduate…………………………………………..…….. ……..4,556 28.3 673,582 27.2

Some college, no degree………………………………………..…….. ……..2,815 17.5 422,535 17.0

Associate's degree ……………………………………………..…….. ……...1,586 9.8 188,481 7.6

Bachelor's degree………………………………………………..…….. …….2,982 18.5 532,055 21.5

Graduate or professional degree……………………………………..……..2,818 17.5 421,144 17.0

Total………………………………………………………16,113 100.0% 2,480,297 100.0%

Total high school graduate or higher (%)………………. 91.6% 90.2%

Total bachelor's degree or higher (%)…………………… 36.0% 38.4%

Source: American Community Survey 2013-2017
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Labor Force Data

Town of Hartford State of

Period Employed Unemployed Bloomfield Labor Market Connecticut

November 2018……………………………11,264 376 3.2 3.0 3.0

Annual Average

2017……………….10,933 626 5.4 4.8 4.7

2016……………….10,814 663 5.8 5.3 5.3

2015……………….10,732 725 6.3 5.6 5.6

2014………………. 9,251 785 7.8 6.7 6.7

2013………………. 9,067 914 10.1 7.9 7.9

2012………………. 9,066 1,007 10.0 8.4 8.3

2011………………. 9,231 1,034 10.1 8.9 8.8

2010………………. 9,156 1,108 10.8 9.0 9.0

2009………………. 9,449 922 8.9 8.3 8.2

2008………………. 9,577 670 6.5 5.7 5.7

Source: State of Connecticut, Department of Labor.

Percentage Unemployed

Town of Bloomfield

Industry Classification

Sector Number Percent Number Percent

Agriculture, forestry, fishing and hunting,

and mining…………………………………. 37 0.4% 7,166 0.4%

Construction…………………………………. 383 3.8 104,122 5.8

Manufacturing………………………………… 637 6.2 191,519 10.6

Wholesale trade………………………………. 286 2.8 44,741 2.5

Retail trade…………………………………….. 1063 10.4 193,016 10.7

Transportation warehousing, and utilities………………………………...…….521 5.1 68,926 3.8

Information………………………………..…… 129 1.3 42,200 2.3

Finance, insurance, real estate, and leasing…. 1287 12.6 163,810 9.1

Professional, scientific, management,

administrative, and waste management……… 898 8.8 208,130 11.5

Education, health and social services………. 3,457 33.9 478,083 26.5

Arts, entertainment, recreation,

accommodation and food services………. 645 6.3 153,679 8.5

Other services (except public admin.)…… 249 2.4 82,538 4.6

Public Administration………………………… 607 6.0 67,156 3.7

Total Labor Force, Employed……………. 10,199 100% 1,805,086 100.0%

Source: American Community Survey 2013-2017

Town of Bloomfield State of Connecticut
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Major Employers
Full-Time Equivalents

As of January 2019
Approximate

Number

Employer Nature of Business Employed

CIGNA ………………………………………………………………………………………………Financial Services 5,000

Kaman Corporation (all divisions) ………………………………………………………………………………………………Aerospace/Musical Instruments 1,570

World Class Distributions (TJ's) ………………………………………………………………………………Warehouse Distribution 685

Seabury (all divisions)………………………………………………………………………………………………Retirement Community 600

Town of Bloomfield (incl BOE)………………………………………………………………..Municipality 590

Home Goods …………………………………………………………………………………………………………Distribution Center 500

Jacobs Vehicle Systems …………………………………………………………………………………………………………………………Manufacturing 450

Duncaster (+ Caleb Hitchcock) ………………………………………………………………………………Retirement Community 450

Otis Elevator ………………………………………………………………………………Manufacturing/Service Center 350

Hartford Healthcare (franchises) ……………………………………………………Healthcare 315

Source: Town of Bloomfield, Director of Planning.

1 In July 2015 Anthem Inc. and CIGNA agreed to merge in a transaction that valued CIGNA at approximately $50

billion. The merger did not receive approval from the United States Department of Justice. There is currently

ongoing litigation between the two companies.

1

Number and Value of Building Permits

Fiscal Year

Ending 6/30 No. Value (000) No. Value (000) No. Value (000) No. Value (000)

2018 52 5,720$ 5 30,378$ 526 26,309$ 583 62,407$

2017 227 25,678 8 33,376 964 39,268 1,199 98,322

2016 227 65,359 4 31,210 1,747 74,741 1,978 171,310

2015 19 2,609 2 746 509 30,051 530 33,406

2014 87 10,039 - - 272 7,918 359 17,957

2013 31 5,223 1 237 320 10,882 352 16,342

2012 23 4,024 3 2,049 394 15,725 420 21,798

2011 24 4,428 1 1,610 336 23,444 361 29,482

2010 19 3,377 1 1,182 265 9,822 285 14,381

2009 24 5,191 3 2,775 313 36,504 340 44,470

Source: Town of Bloomfield, Director of Planning.

TotalOther ConstructionCommercial/IndustrialResidential

Land Use Breakdown

Total

Land Use Category Acreage % Total

Developed ………………………………………11,575 58.1
Vacant ………………………………………………2,938 14.7
Open Space ………………………………………………5,413 27.2

Total Area………………………………………………19,926 100.0

Source: Town of Bloomfield, Director of Planning.
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Age Distribution of Housing

Town of Bloomfield State of Connecticut

Year Built Units Percent Units Percent

1939 or earlier……………………….………677 7.5% 338,011 22.4%

1940 to 1969……………………….……………4,130 45.7 535,477 35.5

1970 to 1979………………….…………………1,306 14.5 200,217 13.3

1980 to 1989…………………….………………1,347 14.9 191,939 12.7

1990 to 1999………………….……….. 696 7.7 114,261 7.6

2000 or 2009………………….……….. 807 8.9 105,131 7.0

2010 or later………………….……….. 73 0.8 22,675 1.5

Total Housing Units...................................................9,036 100.0% 1,507,711 100.0%

Source: American Community Survey 2013-2017

Housing Units by Type of Structure

Town of Bloomfield State of Connecticut

Housing Units Units Percent Units Percent

1-unit, detached………………………………6,030 66.7% 892,621 59.2%

1-unit, attached…………………………….507 5.6 81,393 5.4

2 units……………………………………….194 2.1 123,040 8.2

3 or 4 units………………………………..713 7.9 130,914 8.7

5 to 9 units………………………………..504 5.6 82,787 5.5

10 to 19 units……………………………….347 3.8 56,540 3.8

20 or more units…………………………..741 8.2 128,477 8.5

Mobile home………………………………- - 11,564 0.8

Boat, RV, van, etc……………………………..- - 375 0.0

Total Inventory………………………………………………………………9,036 100.0% 1,507,711 100.0%

Source: American Community Survey 2013-2017

Owner-Occupied Housing Units

Specified Owner-Occupied Units Number Percent Number Percent

Less than $50,000………..……………….…134 2.2% 24,038 2.7%

$50,000 to $99,000………………………….…303 4.9 29,789 3.3

$100,000 to $149,999………………………..…855 13.9 83,320 9.2

$150,000 to $199,000……………………….…1,494 24.3 141,024 15.6

$200,000 to $299,999……………………….…2,009 32.7 244,356 26.9

$300,000 to $499,999……………………...……1,072 17.5 236,671 26.1

$500,000 to $999,999……………………...……219 3.6 106,192 11.7

$1,000,000 or more……………………………………53 0.9 41,408 4.6

Total……………………………………………6,139 100.0% 906,798 100.0%

Median Value…………………………………………….

Source: American Community Survey 2013-2017

Town of Bloomfield State of Connecticut

$211,300 $270,100
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SECTION IV – TAX BASE DATA

Property Tax - Assessments

Pursuant to Section 12-62 of the Connecticut General Statutes, as amended, the Town must complete a revaluation
every five years and a revaluation by physical inspection every 10 years. The Town of Bloomfield last completed a statistical
revaluation on the October 1, 2014 Grand List and a revaluation by physical inspection on the October 1, 2009 Grand List.
A physical revaluation is scheduled for October 1, 2019.

The maintenance of an equitable tax base by locating and appraising all real and personal property within the Town
for inclusion on the grand list is the responsibility of the Assessor’s Office. The grand list represents the total assessed values
for all taxable and tax-exempt real estate and taxable personal property and motor vehicles located within the Town on
October 1. Assessments for real estate are computed at 70% of the estimated market value at the time of the last general
revaluation, while assessments for motor vehicles and personal property are computed at 70% of the current fair market
value. Each year a Board of Assessment Appeals determines whether taxpayer petitions for assessment reductions on the
current grand list are warranted.

When a new structure, or modification to an existing structure, is undertaken, the Assessor’s Office receives a copy
of the permit issued by the Building Official. Upon issuance of a certification of completion, a physical inspection is
conducted and a new fair market value is determined with the aid of schedules developed at the time of the last revaluation.
All value adjustments are reviewed to determine equity with similar properties and estimate changes to existing income
streams.

All personal property (furniture, fixtures, equipment, machinery, supplies, non-registered motor vehicles, and leased
equipment) is revalued annually. Random audits are conducted periodically.

Motor vehicle registration lists are furnished to the Town by the State Department of Motor Vehicles. The Office
of Policy and Management has determined that the average retail values represented by the National Automobile Dealers
Association pricing guides must be utilized in preparation of the grand lists. These values are applied uniformly and equitably
to all vehicles in the Town; a myriad of exemptions is then applied to qualifying applicants. The same process is applied to
the Supplemental Motor Vehicle list, which represents new or replacement vehicles which were registered after the October
1 assessment date, but before the following July. Bills for this supplemental list are issued the following January, eighteen
months after the grand list date.

Motor Vehicle Property Tax Cap: Connecticut General Statutes Section 12-71e creates a cap on the local property
tax mill rate for motor vehicles. The State of Connecticut's 2017-2019 biennium budget legislation amended that statute to
provide that (1) for the assessment year October 1, 2016 (the fiscal year ending June 30, 2018), the mill rate for motor vehicles
shall not exceed 39 mills, and (2) for the assessment year October 1, 2017 (the fiscal year ending June 39, 2019), and each
assessment year thereafter, the mill rate for motor vehicles shall not exceed 45 mills. No district or borough may set a motor
vehicle mill rate that if combined with the motor vehicle mill rate of the town or city in which such district or borough is
located would result in a combined motor vehicle mill rate in excess of these mill rate caps.

For the fiscal year ending June 30, 2018, motor vehicle property tax grants to municipalities that impose mill rates
on real property and personal property other than motor vehicles greater than 39 mills or that, when combined with the mill
rate of any district located within the municipality, impose mill rates greater than 39 mills, shall be made in an amount equal
to the difference between the amount of property taxes levied by the municipality and any district located within the
municipality on motor vehicles for the assessment year October 1, 2013 (the fiscal year ending June 30, 2015), and the
amount such levy would have been if the mill rate on motor vehicles for that assessment year was 39 mills. For the fiscal
year ending June 30, 2019, and each fiscal year thereafter, motor vehicle property tax grants to municipalities that impose
mill rates on real property and personal property other than motor vehicles greater than 45 mills or that, when combined with
the mill rate of any district located within the municipality, impose mill rates greater than 45 mills, shall be made in an
amount equal to the difference between the amount of property taxes levied by the municipality and any district located
within the municipality on motor vehicles for the assessment year October 1, 2013, and the amount such levy would have
been if the mill rate on motor vehicles for that assessment year was 45 mills.

Tax Levy and Collection

Property taxes are levied on all assessed property on the Grand List of October 1 prior to the beginning of the fiscal
year. Real estate tax bills are payable in two installments on July 1 and January 1 following the levy date. Personal property
and motor vehicle bills are due in one installment on July 1. Motor vehicle supplemental tax bills are payable on January 1.
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A margin against delinquencies, legal reductions, and Grand List adjustments, such as assessor errors, is provided by adjusting
the Grand List downward when computing anticipated property tax revenue from the current levy. An estimate for delinquent
taxes and outstanding interest and lien fees anticipated to be collected during the fiscal year is normally included as a revenue
item in the budget. Delinquent taxes are billed at least four times a year, with interest charged at the rate of one and one-half
percent per month in accordance with Connecticut General Statutes (“CGS”), with a minimum charge of $2. Outstanding
real estate tax accounts are automatically liened each year prior to June 30 with legal demands and alias tax warrants used in
the collection of personal property and motor vehicle tax bills. Delinquent motor vehicle and personal property accounts are
transferred to a suspense account after three years when in the opinion of the Tax Collector they are uncollectable, at which
time they cease to be carried as receivables. Real estate accounts are transferred to suspense fifteen years after the due date
in accordance with CGS.

As of June 30, 2018, the Town’s collection rate was 98.54%, which is consistent with the prior year collection rate
of 98.65% and exceeds the budgeted collection rate of 98.50%.

Taxable Grand List
($ in thousands)

Residential Commercial Other

Grand Real & Industrial Motor Personal

List of Property Real Property Vehicle Property Gross Taxable Less Net Taxable %

10/1 (%) (%) (%) (%) Grand List Exemptions Grand List Growth

2017 44.2 29.4 7.0 19.5 2,312,711$ 198,936$ 2,113,775$ 4.7%

2016 46.5 29.1 7.2 17.2 2,179,247 160,835 2,018,412 -1.0%

2015 47.0 27.6 7.0 18.4 2,160,579 122,437 2,038,142 0.0

2014 46.9 27.6 7.0 18.5 2,155,132 121,147 2,033,985 -1.6

2013 54.1 22.1 7.3 16.5 2,177,300 110,143 2,067,157 1.7

2012 52.1 26.0 7.0 14.9 2,135,509 103,800 2,031,709 2.6

2011 56.9 27.8 6.9 9.4 2,082,288 101,687 1,980,601 1.3

2010 58.6 21.7 6.9 12.8 2,050,319 95,487 1,954,832 -1.8

2009 56.9 25.3 6.0 11.8 2,268,024 277,585 1,990,439 13.5

2008 56.1 26.5 7.5 9.9 1,829,465 75,607 1,753,858 1.8
1 Revaluation.

Source: Town of Bloomfield, Assessor.

1

1

Tax Collections

Percent of Percent of

Annual Levy Annual Levy Percent of

Grand Fiscal Collected Uncollected Annual Levy

List of Year Net Taxable Mill at End of at End of Uncollected

10/1 Ending Grand List Rate Tax Levy Fiscal Year Fiscal Year As of 6/30/17

2017 2019 2,113,775$ 37.52 78,358,765$

2016 2018 2,018,412 37.56 75,036,478 98.54% 1.46% 1.46%

2015 2017 2,038,142 36.65 74,364,504 98.65% 1.35% 0.48%

2014 2016 2,033,985 36.00 73,188,820 98.71% 1.29% 0.12%

2013 2015 2,067,157 34.84 72,246,279 98.60% 1.40% 0.15%

2012 2014 2,031,709 34.85 71,075,964 98.52% 1.48% 0.12%

2011 2013 1,980,601 34.55 68,561,240 98.41% 1.59% 0.09%

2010 2012 1,954,832 33.70 65,281,933 98.66% 1.34% 0.05%

2009 2011 1,990,439 32.72 63,290,257 98.42% 1.58% 0.01%

2008 2010 1,753,858 35.53 62,068,046 97.76% 2.24% 0.01%
1

Revaluation.

2
Subject to audit.

Source: Town of Bloomfield, Tax Collector's Office.

Uncollected

IN COLLECTION

1

2

1

2
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Major Taxpayers
As of 10/1/17

Percent of

Taxable Net Taxable

Name Nature of Business Valuation Grand List
1

Eversource ………………………………………………………………………………………………………Utility 93,608,050$ 4.43%

Connecticut General Life Insurance ………………………………………………………………………………………………………Insurance 66,694,610 3.16%

AMCAP Copaco LLC ………………………………………………………………………………………………………Shopping Center 40,748,911 1.93%

HG Conn Realty Corp. ………………………………………………………………………………………………………Commercial Real Estate 38,338,790 1.81%

Duncaster Inc. ………………………………………………………………………………………………………Assisted Living 32,974,990 1.56%

Metropolitan Life Insurance ………………………………………………………………………………………………………Insurance 31,854,550 1.51%

Church Home of Hartford Inc. ………………………………………………………………………………………………………Retirement Facility 31,678,430 1.50%

WE Hawthorne LLC ………………………………………………………………………………………………………Residential Real Estate 26,707,660 1.26%

Pepperidge Farm Inc. ………………………………………………………………………………………………………Distribution Center 15,106,940 0.71%

NIP LLC ………………………………………………………………………………………………Distribution Center 13,748,350 0.65%

Total ………………………………………………………………………………………………………………………391,461,281$ 18.52%

Source: Town of Bloomfield, Assessor.

Based on a 10/1/2017 Net Taxable Grand List of $2,113,775,000.
1

(The remainder of this page intentionally left blank)
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SECTION V – DEBT SECTION

Debt Summary
Pro Forma

As of January 29, 2019
Outstanding Bonded Debt 1

Original Fiscal Year

Date Purpose Interest Rate % Issue Outstanding of Maturity

10/20/10 Schools ……………………………………………………………………………………1.50–5.00 25,000,000$ 2,500,000$ 2031
10/20/10 Refunding - General Purpose ……………………………………………………………………………………1.50–5.00 8,359,700 2,626,300 2023
10/20/10 Refunding - Schools ……………………………………………………………………………………1.50–5.00 3,180,800 924,200 2023
10/20/10 Refunding - Sewer ……………………………………………………………………………………1.50–5.00 859,500 294,500 2023

2/12/13 Refunding - Schools ……………………………………………………………………………………1.50–4.00 10,240,000 7,310,000 2028

10/31/14 Schools ……………………………………………………………………………………2.00–3.125 5,000,000 4,000,000 2035

11/30/16 Refunding - Schools ……………………………………………………………………………………2.00–4.00 8,745,000 8,680,000 2028

8/03/17 Refunding - Schools ……………………………………………………………………………………3.00–5.00 13,050,000 12,565,000 2032

Total Bonds Outstanding ……………………………………………………………………………….74,435,000$ 38,900,000$

This Issue

1/29/19 General Purpose ……………………………………………………………………………………tbd 12,000,000$ 12,000,000$ 2039

Total Bonds This Issue …………….………………………...12,000,000 12,000,000

Grand Total ………………………………………………………...86,435,000$ 50,900,000$
1

Excludes capital leases and refunded bonds.

1

Outstanding Short-Term Debt
As of January 29, 2019

This Issue:

Amount The Notes

Project Authorized Due: 1/28/20

Public Works Complex Renovations/Expansion ....................................................................11,683,000$ 1,000,000$

Human Services Facility Construction ..................................................22,300,000 6,000,000

Total ................................................................................................................................................33,983,000$ 7,000,000$

Other Commitments

During fiscal year 2015, the Town entered into a $570,250 15-year lease-purchase agreement with Bank of America to
fund equipment and projects through a company called Ameresco. These projects and related equipment are intended to improve
energy efficiency in the Town’s buildings and ultimately reduce utility costs. The projects have now been completed and the
Town will budget for the lease payments through 2030. The related energy improvements have saved the Town approximately
$118,950.

In 1993, the Town of Bloomfield entered into an agreement with the Town of Windsor that defines the terms of closure
costs for a joint sanitary landfill stating that the two towns shall contribute equally, on an annual basis, for all costs of closure,
post-closure and monitoring expenses until all Federal and State requirements are met. The landfill serves the Towns of
Bloomfield and Windsor. The agreement establishes the terms and conditions of operating the landfill. For closure costs, the
agreement states “The two towns shall contribute equally, on an annual basis, for said purposes and shall be equally responsible
for closure, post-closure, and monitoring expenses until all Federal and State requirements are met”. The Town of Windsor is
responsible for the funding, accounting and financial reporting for the landfill on behalf of both towns. The post closure cost will
be covered by the landfill’s funds. If those funds run out, and only if they do, then the Town of Windsor and the Town of
Bloomfield will split the costs. Should this occur, the current estimate of the Town of Bloomfield’s portion of post-closure costs
is $18.2 million. However, it is anticipated that no additional amount will be required from the Towns for closure of the landfill.
As of July 1, 2014 the Windsor-Bloomfield landfill was officially closed to outside haulers. All commercial haulers were notified
prior to that date to dispose of their waste at other locations. Residents now bring their waste to the Transfer Station at the site.
It is estimated that closure and capping work will continue through Fiscal Year 2021 and the post-closure period will begin once
the closure has been completed.
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Overlapping Debt
Pro Forma

As of January 29, 2019

The Town is a member of the Metropolitan District Commission (the “District”), a special district created by the
Connecticut General Assembly in 1929 as a quasi-municipal corporation of the State of Connecticut under Act No. 511 of the
1929 Special Acts of the State of Connecticut, as amended, to provide, as authorized, complete, adequate, and modern systems
of water supply, sewerage collection, and disposal facilities for its eight member municipalities. The member municipalities
incorporated in the District are the City of Hartford and the Towns of Bloomfield, East Hartford, Newington, Rocky Hill, West
Hartford, Wethersfield, and Windsor. The District also provides sewerage disposal facilities and supplies water under special
agreements to certain towns, or areas therein, that are not members of the District.

The member towns of the District have approved two referenda for a total of $1.6 billion for the financing of
improvements to address certain regulatory requirements to curtail sanitary sewer overflows and combined sewer overflows to
local waterways and the Connecticut River, as well as excessive nutrient discharges. Specific projects are mandated in
accordance with consent orders that have been entered into between the District and the U.S. Department of Justice, the U.S.
Environmental Protection Agency and the State of Connecticut Department of Environmental Protection. Such projects are to
be completed within 15 years.

Underlying Debt
Pro Forma

As of January 29, 2019

Fire protection for the Town is provided by two independent Districts: the Bloomfield Center Fire District, covering
the central and northern parts of the Town, and the Blue Hills Fire District, covering eastern and southern sections of the
Town. The Districts levy their own taxes and receive no direct funding from the Town. As of June 30, 2018 the Blue Hills
Fire District had a total of $1,995,971 debt outstanding for its new fire house. The Bloomfield Center Fire District has no debt
outstanding.

(The remainder of this page intentionally left blank)
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Bonded Debt Maturity Schedule
Pro Forma

As of January 29, 2019
Cumulative

Fiscal This Issue: Principal

Year Principal Interest Total The Bonds Total Principal Retired

2019 -$ 773,300$ 773,300$ -$ -$ 0.0%

2020 3,905,000 1,477,475 5,382,475 600,000 4,505,000 8.9%

2021 4,070,000 1,328,950 5,398,950 600,000 4,670,000 18.0%

2022 4,090,000 1,164,375 5,254,375 600,000 4,690,000 27.2%

2023 3,505,000 1,007,575 4,512,575 600,000 4,105,000 35.3%

2024 2,975,000 874,375 3,849,375 600,000 3,575,000 42.3%

2025 2,970,000 751,275 3,721,275 600,000 3,570,000 49.3%

2026 2,980,000 627,975 3,607,975 600,000 3,580,000 56.4%

2027 2,975,000 510,450 3,485,450 600,000 3,575,000 63.4%

2028 2,975,000 397,888 3,372,888 600,000 3,575,000 70.4%

2029 2,225,000 287,950 2,512,950 600,000 2,825,000 76.0%

2030 2,240,000 191,275 2,431,275 600,000 2,840,000 81.6%

2031 2,245,000 104,075 2,349,075 600,000 2,845,000 87.1%

2032 995,000 41,775 1,036,775 600,000 1,595,000 90.3%

2033 250,000 19,375 269,375 600,000 850,000 91.9%

2034 250,000 11,719 261,719 600,000 850,000 93.6%

2035 250,000 3,906 253,906 600,000 850,000 95.3%

2036 - - - 600,000 600,000 96.5%

2037 - - - 600,000 600,000 97.6%

2038 - - - 600,000 600,000 98.8%

2039 - - - 600,000 600,000 100.0%

Total .............................38,900,000$ 9,573,713$ 48,473,713$ 12,000,000$ 50,900,000$

1
Excludes $3,930,000 in principal and $839,375 in interest payments made from July 1, 2018 through January 29, 2019.

THE TOWN OF BLOOMFIELD HAS NEVER DEFAULTED IN THE PAYMENT OF ITS
DEBT OBLIGATIONS EITHER AS TO PRINCIPAL OR INTEREST

Current Debt Statement 1

Pro Forma
As of January 29, 2019

Long-Term Debt Outstanding:

General Purpose (Includes This Issue)……………………………………………………………………………………..14,626,300$
Schools ……………………………………………………………………………………………………..35,979,200

Sewers………..………………………………………………….…………………………………………..294,500
Total Long-Term Debt …………………………………………………………………………………………………..50,900,000

Short-Term Debt:

Bond Anticipation Notes (Includes This Issue Due: 1/28/20) ………………………………………………………………………………………………………………..7,000,000
Total Short-Term Debt …………………………………………………………………………………………………..7,000,000
Total Direct Debt …………………………………………………………………………………………………..57,900,000

Overlapping Debt (Metropolitan District Commission) …………………………………………………………………………………………………..70,443,449

Underlying Debt (Fire Districts) …………………………………………………………………………………………………..1,995,971
Total Overall Debt …………………………………………………………………………………………………..130,339,420

Less: State of Connecticut School Grants Receivable (6/30/18) 2…………………………………………………………………………………………………..-

Total Overall Net Debt …………………………………………………………………………………………………..130,339,420$

2
For school building projects approved prior to July 1, 1996, the State of Connecticut will reimburse the Town for

eligible principal and interest costs over the life of outstanding bonds. Amount shown is for principal only. See

“School Projects” herein.

1
Excludes capital leases.
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Current Debt Ratios
Pro Forma

As of January 29, 2019

Population 1 ……………………………………………………………………20,687

Net Taxable Grand List (10/1/2017) ……………………………………………………………………2,113,775,000$

Estimated Full Value (Net Taxable Grand List/70%) ……………………………………………………………………3,019,678,571$

Equalized Net Taxable Grand List (2015) 2 ……………………………………………………………………3,020,013,610$

Income per Capita (2016) 1 ……………………………………………………………………40,162$

Total Total Overall

Direct Debt Net Debt

$57,900,000 $130,339,420

Debt Per Capita …………………………………………………………………..$ 2,777.24 $ 6,251.89

Ratio to Net Taxable Grand List ………………………………………………………………2.74% 6.17%

Ratio to Estimated Full Value (Net Taxable Grand List/70%) ………………………………………………………………1.92% 4.32%

Ratio to Equalized Net Taxable Grand List ………………………………………………………………1.92% 4.32%

Debt per Capita to Income per Capita (2017) ………………………………………………………………6.69% 15.06%

1 U.S. Bureau of the Census, 2013-2017 American Community Survey.

2 State of Connecticut, Office of Policy and Management.

(The remainder of this page intentionally left blank)
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Statement of Statutory Debt Limitation
Pro Forma

As of January 29, 2019

74,578,000$

Fire Districts ……………………………………………………………………………………………………………………………………..2,778,000

Aid to elderly tax relief …………………………………………………………………………………..…………………………………………………………………..-

Base …………………………………………………………………………..…………………………………………………………………………..77,356,000$

Unfunded

General Urban Past

Debt Limitation: Purposes Schools Sewers Renewal Pension

2 1/4 times base …………………………………………………………………………..174,051,000$ - - - -

4 1/2 times base …………………………………………………………………………..- 348,102,000$ - - -

3 3/4 times base …………………………………………………………………………..- - 290,085,000$ - -

3 1/4 times base …………………………………………………………………………..- - - 251,407,000$ -

3 times base …………………………………………………………………………..- - - - 232,068,000$

Total Debt Limitation …………………………………………………………………………..174,051,000$ 348,102,000$ 290,085,000$ 251,407,000$ 232,068,000$

Indebtedness
1
:

Outstanding Debt:

Bonds Payable …………………………………………………………………………..2,626,300$ 35,979,200$ 294,500$ -$ -$

Bonds (This Issue)…………………………………………………………………………..12,000,000 - - - -

Notes ……..……………………………………………………………………..7,000,000 - - - -

Authorized But Unissued Debt …………………………………………………………………………..14,983,000 9,035,753 - - -

Total Direct Debt …………………………………………………………………………..36,609,300$ 45,014,953$ 294,500$ -$ -$

Overlapping Debt:

The Metropolitan District ………………………………………………………………………..- - 70,443,449 - -

Underlying Debt (Fire Districts) ……..……………………………………………………………………..1,995,971 - - - -

Total Outstanding Net Debt …………………………………………………………………………..38,605,271 45,014,953 70,737,949 - -

DEBT LIMITATION IN EXCESS

OF INDEBTEDNESS …………………………………………………………………………..135,445,729$ 303,087,047$ 219,347,051$ 251,407,000$ 232,068,000$
1 Excludes capital leases and Refunded Bonds.

Total tax collections for the year ended June 30, 2018 (including interest and lien fees) ……………………………………………………………………………..

Reimbursement for revenue loss on:

Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $541,492,000.

Authorized but Unissued Debt

Previously Maturing Original Authorized

Amount Bonded / Grants Notes The Notes Issue Premium but Unissued

Project Authorized Paydowns Received Due: 1/29/19 New Money The Bonds Due: 1/28/20 Applied Debt

School Renovations and Additions ..................................................94,600,000$ 60,000,000$ 25,479,850$ -$ -$ -$ -$ 84,397$ 9,035,753$

Public Works Complex Renovations/Expansion ....................................................................11,683,000 - - - 1,000,000 - 1,000,000 - 10,683,000

Human Services Facility Construction ..................................................22,300,000 - - 10,500,000 7,500,000 12,000,000 6,000,000 - 4,300,000

Total ................................................................................................................................................128,583,000$ 60,000,000$ 25,479,850$ 10,500,000$ 8,500,000$ 12,000,000$ 7,000,000$ 84,397$ 24,018,753$

1 From $25,000,000 General Obligation Bonds, 2010 Series A.

This Issue:

1
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Principal Amount of Outstanding Debt

2018 2017 2016 2015 2014

Long-Term Debt

Bonded Debt 1 ………………………….42,830,000$ 48,230,000$ 52,515,000$ 56,695,000$ 55,625,000$

Short-Term Debt

Bond Anticipation Notes …………….. - - - - 5,000,000
Totals ………………………………..42,830,000$ 48,230,000$ 52,515,000$ 56,695,000$ 60,625,000$

1
Excludes capital leases.

Ratios of Net Long-Term Debt to Valuation, Population and Income

Ratio of Net

Ratio of Net Ratio of Net Long-Term

Long-Term Long-Term Debt Per

Net Assessed Estimated Debt to Net Debt to Net Long- Capita to

Fiscal Value Full Value Net Long- Assessed Estimated Term Debt Per Capita

Year (000s) (000s) Term Debt Value Full Value Population Per Capita Income

2018 2,018,412$ 2,883,446$ 42,830,000$ 21.22% 14.85% 20,848 2,054.39$ 4.95%

2017 2,038,142 2,911,631 48,230,000 23.66% 16.56% 20,848 2,313.41 5.57%

2016 2,033,985 2,905,693 52,515,000 25.82% 18.07% 20,848 2,518.95 6.07%

2015 2,067,157 2,953,081 56,695,000 27.43% 19.20% 20,848 2,719.45 6.55%

2014 2,031,709 2,902,441 55,625,000 27.38% 19.16% 20,848 2,668.12 6.43%
1

Amounts rounded. Excludes capital leases.

2
U.S. Department of Commerce, Bureau of the Census, 2013-2017.

3
U.S. Census Bureau, 2013-2017 American Community Survey. Income per Capita of $41,515.

1 2 3

Comparison of Annual Debt Service
to General Fund Expenditures

Ratio of General

Total Total Fund Debt Service

Fiscal Year General Fund General Fund To Total General

Ended 6/30 Debt Service Expenditures Fund Expenditures

2019 5,887,820$ 89,520,557$ 6.58%

2018 5,808,960 92,010,683 6.31%

2017 6,205,214 91,485,730 6.78%

2016 6,198,138 88,252,903 7.02%

2015 6,087,159 86,455,317 7.04%

2014 5,955,928 84,685,486 7.03%

2013 6,509,608 80,780,377 8.06%

2012 5,486,120 80,638,489 6.80%

2011 3,142,441 74,931,909 4.19%
1

Subject to audit.

1
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Authority to Incur Debt

The Town has the power to incur indebtedness as provided by the Connecticut General Statutes and the Town Charter.
The issuance of bonds and notes is authorized by the Town Council or if in an amount in excess of 1% of the annual budget, the
voters of the Town at referendum following approval by the Town Council. Notes and bonds may be issued to meet certain
emergency appropriations as provided in the Connecticut General Statutes.

Temporary Financing

When general obligation bonds have been authorized, bond anticipation notes may be issued maturing in not more than
two years (CGS Sec. 7-378). Temporary notes may be renewed up to ten years from their original date of issue as long as all
project grant payments are applied toward payment of temporary notes when they become due and payable, and the legislative
body schedules principal reductions by the end of the third year and for each subsequent year during which such temporary notes
remain outstanding in an amount equal to a minimum of 1/20th (1/30th for sewer projects and certain school projects) of the
estimated net project cost (CGS Sec. 7-378a). The term of the bond issue is reduced by the amount of time temporary financing
exceeds two years.

Temporary notes must be permanently funded no later than ten years from their initial borrowing date, except for sewer
notes issued in anticipation of State and/or Federal grants. If a written commitment exists, the municipality may renew the sewer
notes from time to time in terms not to exceed six months until such time that the final grant payments are received (CGS Sec.
7-378b).

Temporary notes may also be issued for up to 15 years for certain capital projects associated with the operation of a
waterworks system (CGS Sec. 7-244a) or a sewage system (CGS Sec. 7-264a). In the first year following the completion of the
project(s), or in the sixth year following the original date of issue (whichever is sooner), and in each year thereafter, the notes
must be reduced by 1/15th of the total amount of the notes issued by funds derived from certain sources of payment specified by
statute. Temporary notes may be issued in one-year maturities for up to 15 years in anticipation of sewer assessments receivable,
such notes to be reduced annually by the amount of assessments received during the preceding year (CGS Sec. 7-269a).

Investment Practices

The deposit of public funds is controlled by the Connecticut General Statutes (Section 7 402). Deposits may be made
in a “qualified public depository” as defined by Statute, or, in amounts not exceeding the Federal Deposit Insurance Corporation
insurance limit, in an “out of state bank” as defined by the Statutes, which is not a “qualified public depository.”

The Connecticut General Statutes (Section 7-400) permit municipalities to invest in: 1) obligations of the United States
and its agencies, 2) highly rated obligations of any state of the United States or of any political subdivision, authority or agency
thereof, and 3) shares or other interests in custodial arrangements or pools maintaining constant net asset values and in highly
rated no-load open end money market and mutual funds (with constant or fluctuating net asset values) whose portfolios are
limited to obligations of the United States and its agencies, and repurchase agreements fully collateralized by such obligations.
Other provisions of the Statutes cover specific municipal funds with particular investment authority. The provisions of the
Statutes regarding the investment of municipal pension funds do not specify permitted investments. Therefore, investment of
such funds is generally controlled by the laws applicable to fiduciaries and the provisions of the applicable plan. The Statutes
(Sections 3-24f and 3-27f) also provide for investment in shares of the State Short-Term Investment Fund (STIF). These
investment pools are under the control of the State Treasurer, with oversight provided by the Treasurer’s Cash Management
Advisory Board, and are regulated under the State Statutes and subject to annual audit by the Auditors of Public Accounts.
Investment yields are accounted for on an amortized-cost basis with an investment portfolio that is designed to attain a market-
average rate of return throughout budgetary and economic cycles. Investors accrue interest daily based on actual earnings, less
expenses and transfers to the designated surplus reserve, and the fair value of the position in the pool is the same as the value of
the pool shares.

Custodial credit risk is the risk that, in the event of a bank failure, the Town’s deposits will not be returned. The Town
does not have a deposit policy for custodial credit risk. The deposit of public funds is controlled by the Connecticut General
Statutes. Deposits may be placed with any qualified public depository that has its main place of business in the State of
Connecticut. Connecticut General Statutes require that each depository maintain segregated collateral (not required to be based
on a security agreement between the depository and the municipality and, therefore, not perfected in accordance with federal
law) in an amount equal to a defined percentage of its public deposits based upon the depository’s risk-based capital ratio.
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SECTION VI – FINANCIAL SECTION

Fiscal Year

The Town’s fiscal year begins July 1 and ends June 30.

Basis of Accounting

The Town's accounting policies are summarized in Appendix A – “2018 Financial Statements, Notes to Financial
Statements, Note 1.”

Budget Adoption Procedure

No later than the second Monday in March the Town Manager presents to the Town Council a budget consisting of:
a) a budget message outlining the financial policy of the Town and describing in connection therewith the

important features of the budget plan;
b) estimates of revenue;
c) itemized estimates of expenditures and the Town Manager’s recommendation of the amount to be appropriated

for the ensuing fiscal year for all items. The Chairman of the Board of Education has the same duties and
follows the same form and procedure with respect to the budget of the Board of Education as provided in the
Town Charter for departmental estimates; and

d) a presentation by the Town Manager of a program for proposed capital projects for the ensuing fiscal year and
for the four fiscal years thereafter. The Town Manager recommends to the Town Council those projects to be
undertaken during the ensuing fiscal year and the method of financing the same.

The Town Council holds one or more public hearings not later than thirty (30) days before the annual budget meeting
at which any elector or taxpayer has the opportunity to be heard regarding appropriations for the ensuing fiscal year.
Following the receipt of the estimates from the Town Manager and the Chairman of the Board of Education and the holding
of such public hearing or hearings, the Town Council prepares a budget and renders the same to the annual budget meeting
of the Town held on the third Tuesday of April. Modifications to the budget are adopted by a majority vote of those attending
and entitled to vote. Should the Town Meeting fail to adopt a budget, the budget presented at the third meeting will be the
budget deemed finally adopted.

Within ten days after the annual budget meeting, the Town Council fixes the tax rate in mills which is levied on the
taxable property in the Town for the ensuing fiscal year. Upon approval of the Town Meeting, the Town Council may levy
annually at the same time as the regular annual taxes for Town expenses are levied a tax not to exceed two mills to be assessed
upon the taxable property of the Town for the benefit of a “Capital and Non-Recurring Expenditures Fund” to be used solely
to pay the cost of capital improvements for which the Town is authorized to issue bonds. The Town Council is empowered
to transfer to this fund any portion of the general fund cash surplus not otherwise appropriated. Appropriations for
construction or for other permanent improvements, from whatever source derived, do not lapse until the purpose for which
the appropriation was made is accomplished or abandoned, provided that any project is deemed to have been abandoned if
after three fiscal years, there has been no expenditure from or encumbrance of the appropriation.

Annual Audit

The Town of Bloomfield, pursuant to local ordinance and provisions of the Connecticut General Statutes, is required
to undergo an annual audit by an independent public accountant. The auditor, appointed by the Town Council, is required to
conduct the audit under the guidelines outlined by the State of Connecticut Office of Policy and Management, which also
receives a copy of the audit report. For the fiscal year ended June 30, 2018, the financial statements of the various funds of
the Town were audited by Blum Shapiro, LLC.
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Five-Year Capital Improvement Plan

The Town prepares a five-year Capital Improvement Plan that includes a schedule of proposed capital expenditures
and their sources of financing. A capital item is defined as a non-recurring expense of $25,000 or more with a useful life of at
least 7 years. The Town’s five-year “2019-23 Capital Improvement Plan” totals $75.8 million.

Uses 2020 2021 2022 2023 2024 Total

Public Works…………………………………..12,605,000$ 4,655,061$ 3,046,934$ 2,357,704$ 3,116,211$ 25,780,910$

Police Department ……………………………………………………………………….3,157,242 - - - - 3,157,242

Senior Services ……………………………………………………………………….102,135 113,739 116,535 - 158,144 490,553

Leisure Services ……………………………………………………………………….593,700 678,000 797,000 305,000 50,000 2,423,700

Library ……………………………………………………………………….- - - - 24,886,016 24,886,016

Finance……………………… 200,000 380,000 35,000 35,000 35,000 685,000

Information Technology ……………………………………………………………………….227,020 188,560 52,200 95,000 120,000 682,780

Engineering …………………. 800,000 4,766,000 4,379,000 1,445,000 4,080,000 15,470,000

BOE……………………….. 31,740 1,310,000 300,000 290,000 250,000 2,181,740

Total…………..…………………..…………17,716,837$ 12,091,360$ 8,726,669$ 4,527,704$ 32,695,371$ 75,757,941$

Sources

General Fund……………………………………………………………………….1,318,074$ 1,500,000$ 1,500,000$ 1,500,000$ 1,500,000$ 7,318,074$

Bonding……………………………………………………………………….14,277,350 - - - 24,886,016 39,163,366

Grants/Other……………………………………………………………………….2,121,413 10,591,360 7,226,669 3,027,704 6,309,355 29,276,501

Total…………..…………………..…………17,716,837$ 12,091,360$ 8,726,669$ 4,527,704$ 32,695,371$ 75,757,941$

Fiscal Year

Pension Plans

The Town is the administrator of two single-employer, defined benefit, public employee retirement systems: the Town
of Bloomfield Retirement Income Plan and the Town of Bloomfield Police Retirement Income Plan.

The Town of Bloomfield Retirement Income Plan covers all full-time employees except participants in the International
City Management Association (“ICMA”) program, teachers, police officers and non-Board of Education employees hired after
June 30, 2003. The plan provides retirement benefits, as well as death and disability benefits. Benefits and contributions are
established by contract and may be amended through union negotiation for those covered by a collective bargaining agreement,
or by the Town for those not so covered. The Town is required to contribute amounts necessary to fund benefits. The Town’s
contributions are actuarially determined on an annual basis. The required employee contributions are 5.75% of earnings. The
Town has received from its actuarial firm, Hooker & Holcombe, Inc., an actuarial valuation report with respect to the plan. The
report determines that as of June 30, 2018, the Town has a total actuarial liability of $68,223,265, net fiduciary position of
$50,917,954, resulting in a net pension liability of $17,305,311. The budgeted contribution for the Town of Bloomfield
Retirement Income Plan for 2018-19 is $3,085,827.

Actuarially

Determined

Employer Percentage Net Pension

Fiscal Contribution Annual of ADEC Obligation

Year (ADEC) Contribution Contributed (Asset)

2019 3,085,827$ 3,085,827$ 100.0% -$

2018 2,930,717 2,930,717 100.0 -

2017 2,597,773 2,597,743 100.0 30

2016 2,571,995 2,572,003 100.0 (8)

2015 2,629,169 2,629,167 100.0 2

2014 2,477,043 2,477,045 100.0 (2)

2013 2,152,730 2,168,937 100.8 (16,207)

2012 1,926,516 1,956,542 101.6 (30,026)

2011 1,590,800 1,590,800 100.0 -
1 Subject to audit.

2 Budgeted.

1
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The Town of Bloomfield Police Retirement Income Plan covers all full-time police employees hired before January 1,
2002, except those covered by the ICMA program. The plan provides retirement benefits, as well as death and disability benefits.
Benefits and contributions are established by contract and may be amended through union negotiation for those covered by a
collective bargaining agreement, or by the Town for those not so covered. The Town is required to contribute amounts necessary
to fund benefits. The Town’s contributions are actuarially determined on an annual basis. The required employee contributions
are 6.4% of earnings for the Police Retirement Income Plan. The Town has received from its actuarial firm, Hooker &
Holcombe, Inc., an actuarial valuation report with respect to the plan. The report determines that as of June 30, 2018, the Town
has a total actuarial liability of $45,077,530, net fiduciary position of $27,926,917, resulting in a net pension liability of
$17,150,613. The budgeted contribution for the Town of Bloomfield Police Retirement Income Plan for 2018-19 is $2,095,770.

Police Retirement Income Plan

Actuarially

Determined

Employer Percentage Net Pension

Fiscal Contribution Annual of ADEC Obligation

Year (ADEC) Contribution Contributed (Asset)

2019 2,095,770$ 2,095,770$ 100.0% 3$

2018 2,092,998 2,092,998 100.0 3

2017 2,048,807 2,048,807 100.0 -

2016 2,051,665 2,051,670 100.0 (5)

2015 2,073,888 2,073,888 100.0 -

2014 1,882,291 1,882,292 100.0 (1)

2013 1,671,613 1,671,000 100.0 613

2012 1,485,520 1,485,522 100.0 (2)

2011 1,541,815 1,541,812 100.0 3
1 Subject to audit.

2 Budgeted.

1

The Town is the administrator of a single-employer, defined contribution pension plan, the Town of Bloomfield
Employee Benefit Plan. The plan covers public safety employees working more than 20 hours a week, hired on or after January
1, 2002, and other Town employees, excluding Board of Education employees, working more than 20 hours a week hired on or
after July 1, 2003. The employer match is 10% and the employee share is 7%. The Town also provides an optional 457 plan to
its employees.

Teachers participate in a contributory defined benefit plan established under Chapter 167a of the Connecticut General
Statutes and administered by the Connecticut State Teachers’ Retirement Board. All certified teachers are eligible to participate
in the plan and are required to contribute 7.25% of annual earnings. The Town is not required to and does not contribute to the
plan.

Governmental Accounting Standards Board Statement No. 67 (“GASB 67”) requires a determination of the Total
Pension Liability (“TPL”) for a plan using the Entry Age Normal actuarial funding method. The Net Pension Liability (“NPL”)
is then set equal to the TPL minus the plan’s Fiduciary Net Position (“FNP”) which, generally, is the market value of assets in
the plan as of the measurement date. Among the assumptions needed for the liability calculation is a Single Equivalent Interest
Rate (“SEIR”). To determine the SEIR, the FNP must be projected into the future for as long as there are anticipated benefits
payable to the membership and beneficiaries of the system on the measurement date. If the FNP of the plan is not expected to
be depleted at any point in the future, the plan may use its long-term expected rate of return as the SEIR. If, on the other hand,
the FNP of the plan is expected to be depleted, then the SEIR is the single rate of interest that will generate a present value of
benefits equal to the sum of (i) the present value of all benefits through the date of depletion at a discount rate equal to the long-
term expected rate of return, plus (ii) the present value of benefits after the date of depletion discounted at a rate based on 20-
year, tax-exempt, general obligation municipal bonds, with an average credit rating of AA/Aa or higher.
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The Town of Bloomfield has received from its actuarial firm Hooker & Holcombe reports prepared as of June 30, 2018
containing information to assist the Town in meeting the requirements of GASB 67. These reports indicated the following
results as of June 30, 2018 in accordance with GASB 67:

Town Retirement
Income Program

Police Retirement
Income Program

Total Pension Liability $60,448,195 $42,917,280
Fiduciary Net Position $42,382,948 $25,588,819
Net Pension Liability $18,065,247 $17,328,461
Ratio of Fiduciary Net Position to
Total Pension Liability 70.11% 59.62%

The report for the Town of Bloomfield Retirement Income Program as of June 30, 2018 used its long term investment
rate of 6.75% as the SEIR since the results currently indicate that the FNP will not be depleted at any point in the future. GASB
67 also requires sensitivity calculations based on a SEIR 1% in excess and 1% less than the SEIR used, which would decrease
the NPL to $11,726,159, or increase the NPL to $23,818,025, respectively.

The report for the Town of Bloomfield Police Retirement Income Program as of June 30, 2018 used its long term
investment rate of 6.75% as the SEIR since the results currently indicate that the FNP will not be depleted at any point in the
future. GASB 67 also requires sensitivity calculations based on a SEIR 1% in excess and 1% less than the SEIR used, which
would decrease the NPL to $13,417,207, or increase the NPL to $21,544,623, respectively.

Other Post-Employment Benefits

In addition to providing pension benefits, the Town provides certain health care and life insurance benefits (“OPEB”)
for retired employees and dependents. Substantially all of the Town’s employees may be eligible for these benefits if they retire
from the Town. The Town recognizes the cost of providing these benefits by expensing the annual premiums for retirees 65
years and older and paying the claims through a self-insurance plan for retirees and dependents under 65 years of age.

On September 22, 2014 the Bloomfield Town Council approved the establishment of an OPEB Trust Fund (the Trust).
The creation of the Trust fund allows for a 7.50% discount rate which would lower the unfunded liability (based on the 2012
Valuation) from $94.6 million to approximately $57.5 million and reduce the estimated annual required contribution to about
$4.4 million per year. As a condition of the Trust, the Town plans to phase-in the fully required annual required contribution
over a ten-year period. The Town does deduct from all active public safety and other employees (except for certified teachers
and administrators) 1.5% and 1.25%, respectively, of gross earnings towards the cost of these retiree health benefits. Police
officers defined benefit members contribute 1%, non-defined benefit members either contribute 2.5%, 3.5% or 4% depending
on hire date. Other employee defined benefit members contribute 1.25%, non-defined benefit members either contribute 1.25%,
2.5%, 3.0% or 3.5%

The most recent valuation as of July 1, 2016 as completed by the Town’s actuarial firm, Hooker & Holcombe, Inc.,
determined that the Town had an actuarial accrued liability of $77,668,534 with respect to the plan and an actuarial value of
assets of $5,043,386 resulting in an unfunded actuarial accrued liability of $72,625,148. Based on a 7% (down from 7.5%)
annual investment return assumption and a 30-year amortization period, using the Projected Unit Credit Actuarial Cost Method,
the report determined the Town’s actuarially determined employer contribution payable (“ADEC”) to the plan (after allowing
for employee contributions) for fiscal year 2019 as $9,667,922 of which $4,145,330 is expected benefit payments (EBP), with
the net (ADEC-EBP) of $5,522,590.

The Net OPEB obligation as of June 30, 2018 is $84,861,536.

Beginning in fiscal year 2016, the Town and Board of Education implemented a 10-Year ADEC phase-in plan. Due to
the resulting size of the contribution and, other budgetary constraints, the phase-in plan was amended in 2017. The Town is now
on a 9 year ADEC phase-in plan and budgeted to fund 20% of the ADEC less EBP for fiscal year 2019. At the 20% funding
level, a total contribution of $1,657,000 has been budgeted (in addition to pay-as-you go claims) during fiscal year 2019. This
percentage will grow by 10% each year through 2027. The Town will need to re-evaluate the level of funding every year in light
of other budgetary constraints.

Also, the Town is attempting to make structural changes in its bargaining unit contracts such as increasing employee
share of contributions for new employees. These structural changes are expected to help reduce the OPEB liability. In all three
town contracts that were previously renegotiated, the Town increased the employee share of the retirement contribution.
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Schedule of OPEB Funding Status

Actuarial UAAL as

Actuarial Actuarial Accrued a % of

Valuation Value of Liability Unfunded Funded Covered Covered

Date Assets (“AAL”) AAL (UAAL) Ratio Payroll Payroll

7/1/2016 5,043,386$ 77,668,534$ 72,625,148$ 6.49% 37,327,296$ 194.56%

7/1/2014 2,369,726 64,892,076 62,522,350 3.65% 40,249,105 155.34%

7/1/2012 - 94,592,555 94,592,555 0.00% 34,856,264 271.38%

7/1/2010 - 82,045,095 82,045,095 0.00% 36,549,683 224.48%

7/1/2008 - 83,370,810 83,370,810 0.00% 33,361,609 249.90%

Schedule of Employer Contributions

Actuarilly

Determined

Employee Percentage

Fiscal Contribution Actual of OPEB

Year (ADEC) Contribution Contributed

2018 9,394,000$ 3,132,615$ 33.3%

2017 8,247,357 2,911,267 35.3%

2016 8,016,863 3,475,807 43.4%

2015 10,681,456 5,175,867 48.5%

2014 10,476,981 2,131,871 20.3%

2013 9,059,394 1,606,090 17.7%

2012 8,889,935 1,668,436 18.8%

2011 8,726,992 1,635,647 18.7%

(The remainder of this page intentionally left blank)
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Comparative Balance Sheets – General Fund

Actual Actual Actual Actual Actual

Assets 6/30/2018 6/30/2017 6/30/2016 6/30/2015 6/30/2014

Cash and Cash Equivalents...................................................34,124,838$ 31,001,656$ 32,802,882$ 34,731,433$ 24,257,887$

Receivables:

Property Taxes Receivable..............................................................................1,703,605 1,853,061 1,467,440 1,713,747 1,692,915

Intergovernmental.............................................................................1,073 1,013 - - -

Accounts Receivable..............................................................................534,477 461,327 220,622 177,628 364,198

Due to Other Funds..........................................................................6,474,137 5,161,621 2,210,671 2,139,879 4,931,019

Other Assets........................................................... 391,200 104,250 - - -

Total Assets.................................................... 43,229,330$ 38,582,928$ 36,701,615$ 38,762,687$ 31,246,019$

Liabilities and Fund Balance

Liabilities

Accounts Payable..........................................................................1,443,172$ 1,612,416$ 1,323,865$ 1,667,899$ 1,845,733$

Accrued Liabilities..........................................................................565,328 552,512 592,695 1,258,086 908,674

Due to Other Funds..........................................................................16,221,496 12,630,138 10,214,275 11,804,718 5,958,215

Unearned Revenue..........................................................................10,978 34,713 22,824 - 51,300

Deferred Revenue..........................................................................- - - 28,675 -

Total Liabilities............................................................................................18,240,974$ 14,829,779$ 12,153,659$ 14,759,378$ 8,763,922$

Deferred Inflows of Resources

Unavailable Revenue - Property Taxes..........................................1,494,860$ 1,305,432$ 1,305,432$ 1,503,612$ 1,455,731$

Advance Property Tax Collections..........................................- 5,091,412 5,091,412 5,335,959 2,820,406

Total Deferred Inflows of Resources............................................1,494,860$ 6,396,844$ 6,396,844$ 6,839,571$ 4,276,137$

Fund Balances

Nonspendable..................................................... 391,200$ -$ -$ -$ -$

Restricted........................................................ - - - - -

Committed................................................................................- - - - -

Assigned......................................................................................2,596,901 1,551,424 1,551,424 2,054,536 2,315,312

Unassigned.......................................................... 18,356,965 16,599,688 16,599,688 15,109,199 15,890,648

Total Fund Balance...............................................21,345,066$ 18,151,112$ 18,151,112$ 17,163,735$ 18,205,960$

Total Liabilities, Deferred Inflows of

Resources, and Fund Balance......................................................41,080,900$ 39,377,735$ 36,701,615$ 38,762,684$ 31,246,019$

Operating revenues.......................................... 93,534,049$ 92,637,988$ 89,140,280$ 85,119,505$ 85,402,840$

Fund balance as percent of

operating revenues..................................... 22.8% 19.6% 20.4% 20.2% 21.3%

Unreserved/unassigned fund

balance as percent of operating

revenues................................................................ 19.6% 17.9% 18.6% 17.8% 18.6%
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General Fund Revenues and Expenditures

The General Fund revenues, expenditures, and changes in fund balance for the fiscal years ended June 30, 2014 through
2018 have been derived from audited financial statements. The adopted budget for Fiscal Year 2018–19. The Town’s
independent accountants have not examined, reviewed or compiled any of the estimates presented below or expressed any
conclusion or provided any other form of assurance with respect to such estimates, and accordingly, assume no responsibility
for them. The financial information presented herein is the responsibility of the Town of Bloomfield’s management (Appendix
A – “2018 Financial Statements” was taken from the Comprehensive Annual Financial Report of the Town of Bloomfield for
the Fiscal Year ended June 30, 2018).

Budget Actual Actual Actual Actual Actual

2019 2018 2017 2016 2015 2014

Revenues:

Property Taxes ………………………………………………………….78,943,384$ 76,396,187$ 74,698,743$ 73,563,398$ 72,644,940$ 71,679,525$

Intergovernmental Revenues ………………………………………………………….6,561,523 13,984,068 14,366,350 11,091,620 10,539,585 11,640,999

Charges for Services ………………………………………………………….2,340,650 2,538,033 3,281,387 4,265,991 1,751,284 1,866,078

Interest Income ………………………………………………………….130,000 376,677 157,151 89,745 48,687 56,004

Other ………………………………………………………….145,000 239,084 134,357 129,526 135,009 160,234

Total Revenues ……………………………… 88,120,557 93,534,049 92,637,988 89,140,280 85,119,505 85,402,840

Expenditures:

Administration …………………………………………………………………………………………………….3,496,528 3,158,722 3,140,515 3,082,450 2,975,454 2,824,257

Boards and Agencies ………………………………………………………….171,412 161,084 154,092 138,231 131,693 111,045

Planning & Development ………………………………………………………….1,202,556 1,105,552 992,584 978,180 815,003 695,885

Public Safety ………………………………………………………….8,187,760 7,304,494 7,505,124 7,471,347 7,318,777 7,092,673

Public Works ………………………………………………………….3,336,462 3,091,766 3,067,339 2,895,926 3,185,324 3,100,569

Leisure Services ………………………………………………………….815,679 728,656 724,178 730,653 688,923 690,299

Public Libraries ………………………………………………………….1,750,555 1,621,318 1,580,730 1,524,108 1,522,952 1,459,802

Human Services ………………………………………………………….1,645,642 1,558,112 1,465,096 1,427,964 1,391,259 1,340,671

Facilities ………………………………………………………….1,853,363 1,640,342 1,461,766 1,561,150 1,516,800 1,582,410

Fixed Charges ………………………………………………………….17,247,041 16,168,272 16,005,256 15,915,492 15,392,282 14,114,184

Miscellaneous ………………………………………………………….445,500 150,137 73,839 170,017 86,098 159,666

Education ………………………………………………………….42,162,165 48,305,312 47,763,637 43,740,001 42,712,016 42,708,097

Debt Service ………………………………………………………….5,887,820 5,808,960 6,205,214 6,198,138 6,087,159 5,955,928

Total Expenditures ………………………………………………………….88,202,483 90,802,727 90,139,370 85,833,657 83,823,740 81,835,486

Excess (Deficiency) of Revenues

Over Expenditures ………………………………………………………….(81,926) 2,731,322 2,498,618 3,306,623 1,295,765 3,567,354

Other Financing Sources (Uses):

Premium on Bond………………………………………………………….- 2,202,019 - - - -

Premium on BAN………………………………………………………….- - - - 51,299 -

Premium on Bond Insurance ………………………………………………………….- - - - 117,288 -

Issuance of Refunding Bonds ………………………………………………………….- 13,050,000 8,745,000 - - -

Payment to Refunded Bond Escrow Agent ………………………………………………………….- (15,109,225) (9,815,139) - - -

Premium on Refunding Bond Insurance ………………………………………………………….- - 1,195,675 - - -

Premium on Bond Insurance ………………………………………………………….- - - - - -

Operating Transfers In ………………………………………………………….- 125,000 125,000 100,000 125,000 50,000

Operating Transfers Out ………………………………………………………….(1,318,074) (1,207,956) (1,346,360) (2,419,246) (2,631,577) (2,850,000)

Net Other Financing Sources (Uses) …………….(1,318,074) (940,162) (1,095,824) (2,319,246) (2,337,990) (2,800,000)

Excess (Deficiency) of Revenues and

Other Financing Sources Over

Exps. and Other Financing Uses …………….. (1,400,000) 1,791,160 1,402,794 987,377 (1,042,225) 767,354

Fund Balance, July 1 ………………………………………………………….21,345,066$ 19,553,906$ 18,151,112$ 17,163,735$ 18,205,960$ 17,438,606$

Residual Equity Transfers ………………………………………………………….- - - - - -

Fund Balance, End of Year ………………………………………………………….19,945,066$ 21,345,066$ 19,553,906$ 18,151,112$ 17,163,735$ 18,205,960$
1 Subject to audit.

1

Municipal Budget Expenditures Cap: Connecticut General Statutes Section 4-661 creates a cap on adopted general
budget expenditures for municipalities in Connecticut in order for municipalities to be eligible to receive the full amount of the
State's municipal revenue sharing grant. Beginning in fiscal year ending June 30, 2018, and in each fiscal year thereafter, the
Office of Policy and Management ("OPM") must reduce the municipal revenue sharing grant amount for those municipalities
whose adopted general budget expenditures (with certain exceptions including but not limited to debt service, special education,
implementation of court orders or arbitration awards, budgeting for an audited deficit, nonrecurring grants, capital expenditures
of $100,000 or more, or payments on unfunded pension liabilities, and certain major disaster or emergency expenditures) exceeds
the spending limits specified in the statute. For each applicable fiscal year, OPM must determine the municipality's percentage
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growth in general budget expenditures over the prior fiscal year and reduce the grant if the growth rate is equal to or greater than
2.5% or the inflation rate, whichever is greater, each of those amounts adjusted by an amount proportionate to any increase in
the municipality's population from the previous fiscal year. The reduction is generally equal to 50 cents for every dollar the
municipality spends over this cap. Each municipality must annually certify to the Secretary of the OPM whether such
municipality has exceeded the cap set forth in the statute and if so the amount by which the cap was exceeded. The 2017-2019
biennium budget legislation does not provide funding for the municipal revenue sharing grant in the fiscal years ending June 30,
2018 and June 30, 2019, but provides that such funding will resume following July 1, 2019.

(The remainder of this page intentionally left blank)
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VII – ADDITIONAL INFORMATION

Litigation

Following consultation with the Town Attorney, and other attorneys providing legal services to the Town, Town
officials advise that the Town of Bloomfield, Connecticut, its officers, employees, boards and commissions are named
defendants in a number of lawsuits. With regard to these pending lawsuits it is the Town officials’ opinion that such pending
litigation will not be finally determined so as to result individually or in the aggregate in final judgments against the Town that
would materially adversely affect its financial position.

Documents Furnished at Delivery

The original purchaser(s) will be furnished the following documents when the Bonds and the Notes are delivered:

1. Signature and No Litigation Certificates stating that at the time of delivery no litigation is pending or threatened
affecting the validity of the Bonds or the Notes or the levy or collection of taxes to pay them.

2. A certificate on behalf of the Town, signed by the Town Manager, the Treasurer, and the Director of Finance,
which will be dated the date of delivery and attached to a signed copy of the Official Statement, and which will
certify, to the best of said officials' knowledge and belief, that at the time the bids were awarded for the Bonds
and the Notes, the descriptions and statements in the Official Statement relating to the Town and its finances
were true and correct in all material respects and did not contain any untrue statement of a material fact necessary
to make the statements therein, in the light of the circumstances under which they were made, not misleading,
and that there has been no material adverse change in the financial condition of the Town from that set forth in
or contemplated by the Official Statement.

3. Receipts for the purchase price of the Bonds and the Notes.

4. The approving opinion of Day Pitney LLP, Bond Counsel, of Hartford, Connecticut.

5. Executed Continuing Disclosure Agreements for the Bonds and the Notes in substantially the forms attached
hereto as Appendices C-1 and C-2 to this Official Statement.

6. The Town of Bloomfield has prepared an Official Statement for the Bonds and the Notes which is dated January
__, 2019. The Town deems such Official Statement final as of its date for purposes of SEC Rule 15c2-12 (b)(1),
but it is subject to revision or amendment. The Town will make available to the winning bidder(s) of the Bonds
twenty-five (25) copies, and of the Notes five (5) copies, of the final Official Statement at the Town's expense.
The copies of the Official Statement will be made available to the winning bidder(s) at the office of the Town's
municipal advisor no later than seven business days of the bid opening. If the Town's municipal advisor is
provided with the necessary information from the winning purchaser by noon of the day following the day bids
on the Bonds and the Notes are received, the copies of the final Official Statement will include an additional
cover page and other pages indicating the interest rates, yields or reoffering prices, the name of the managing
underwriter, the name of the insurer, if any, and any changes on the Securities. The purchasers shall arrange with
the municipal advisor the method of delivery of the copies of the Official Statement to the purchasers.

A record of the proceedings taken by the Town in authorizing the Bonds and the Notes will be kept on file at offices
of U.S. Bank National Association, and may be examined upon reasonable request.

(The remainder of this page intentionally left blank)
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Concluding Statement

This Official Statement is submitted only in connection with the sale of the Bonds and the Notes by the Town of
Bloomfield, Connecticut and may not be reproduced or used in whole or in part for any other purpose.

The following officials, in their capacity as officers of the Town, and in the name and on behalf of the Town, do
hereby certify in connection with this issue that they have examined this Official Statement, and to the best of their knowledge
and belief, the description and statements relating to the Town and its finances were true and correct in all material respects
and do not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
therein, in the light of the circumstances under which they were made, not misleading.

TOWN OF BLOOMFIELD, CONNECTICUT

By: Philip K. Schenck, Jr.

PHILIP K. SCHENCK, JR., Town Manager

By: Byron R. Lester

BYRON R. LESTER, Treasurer

By: Keri Rowley

KERI ROWLEY, Director of Finance

Dated: January __, 2019



Appendix A

2018 Financial Statements
Excerpted from the Town’s Comprehensive Annual Financial Report

The following includes the General Purpose Financial Statements of the Town of Bloomfield, Connecticut for the fiscal
year ended June 30, 2018. The supplemental data that was a part of that report has not been reproduced herein. A copy of the
complete report is available upon request from Barry Bernabe, Managing Director, Phoenix Advisors LLC, 53 River Street,
Suite 1, Milford, Connecticut 06460. Telephone (203) 283-1110
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Opinions

Cb cif cd]b]cb* h\Y Z]bUbW]U` ghUhYaYbhg fYZYffYX hc UVcjY dfYgYbh ZU]f`m* ]b U`` aUhYf]U` fYgdYWhg* h\Y
fYgdYWh]jY Z]bUbW]U` dcg]h]cb cZ h\Y [cjYfbaYbhU` UWh]j]h]Yg* h\Y Vig]bYgg+hmdY UWh]j]h]Yg* YUW\ aU^cf ZibX
UbX h\Y U[[fY[UhY fYaU]b]b[ ZibX ]bZcfaUh]cb cZ h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wih* Ug cZ DibY 1.*
0./6 UbX h\Y fYgdYWh]jY W\Ub[Yg ]b Z]bUbW]U` dcg]h]cb UbX* k\YfY Udd`]WUV`Y* WUg\ Z`ckg h\YfYcZ* Zcf h\Y
mYUf h\Yb YbXYX ]b UWWcfXUbWY k]h\ UWWcibh]b[ df]bW]d`Yg [YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg cZ
;aYf]WU,

Change in Accounting Principle

;g X]gWiggYX ]b HchY 4 hc h\Y Z]bUbW]U` ghUhYaYbhg* Xif]b[ h\Y Z]gWU` mYUf YbXYX DibY 1.* 0./6* h\Y
Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wih* UXcdhYX bYk UWWcibh]b[ [i]XUbWY* A;M< MhUhYaYbh Hc, 53*
Accounting and Financial Reporting for Postemployment Benefits Other than Pensions. N\Y bYh
dcg]h]cb cZ h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wih* \Ug VYYb fYghUhYX hc fYWc[b]nY h\Y bYh ch\Yf
dcghYad`cmaYbh VYbYZ]h `]UV]`]hm ]b UWWcfXUbWY k]h\ A;M< Hc, 53, Iif cd]b]cb ]g bch acX]Z]YX k]h\
fYgdYWh hc h\]g aUhhYf,

Other Matters

Required Supplementary Information

;WWcibh]b[ df]bW]d`Yg [YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg cZ ;aYf]WU fYei]fY h\Uh h\Y
aUbU[YaYbhrg X]gWigg]cb UbX UbU`mg]g cb dU[Yg 2 h\fci[\ /1* h\Y ViX[YhUfm WcadUf]gcb ]bZcfaUh]cb
cb dU[Yg 44 h\fci[\ 47* UbX h\Y dYbg]cb UbX IJ?< gW\YXi`Yg cb dU[Yg 5. h\fci[\ 6. VY dfYgYbhYX
hc gidd`YaYbh h\Y VUg]W Z]bUbW]U` ghUhYaYbhg, MiW\ ]bZcfaUh]cb* U`h\ci[\ bch U dUfh cZ h\Y VUg]W
Z]bUbW]U` ghUhYaYbhg* ]g fYei]fYX Vm h\Y AcjYfbaYbhU` ;WWcibh]b[ MhUbXUfXg <cUfX* k\]W\ Wcbg]XYfg ]h
hc VY Ub YggYbh]U` dUfh cZ Z]bUbW]U` fYdcfh]b[ Zcf d`UW]b[ h\Y VUg]W Z]bUbW]U` ghUhYaYbhg ]b Ub Uddfcdf]UhY
cdYfUh]cbU`* YWcbca]W cf \]ghcf]WU` WcbhYlh, QY \UjY Udd`]YX WYfhU]b `]a]hYX dfcWYXifYg hc h\Y fYei]fYX
gidd`YaYbhUfm ]bZcfaUh]cb ]b UWWcfXUbWY k]h\ UiX]h]b[ ghUbXUfXg [YbYfU``m UWWYdhYX ]b h\Y Ob]hYX
MhUhYg cZ ;aYf]WU* k\]W\ Wcbg]ghYX cZ ]bei]f]Yg cZ aUbU[YaYbh UVcih h\Y aYh\cXg cZ dfYdUf]b[ h\Y
]bZcfaUh]cb UbX WcadUf]b[ h\Y ]bZcfaUh]cb Zcf Wcbg]ghYbWm k]h\ aUbU[YaYbhrg fYgdcbgYg hc cif
]bei]f]Yg* h\Y VUg]W Z]bUbW]U` ghUhYaYbhg UbX ch\Yf _bck`YX[Y kY cVhU]bYX Xif]b[ cif UiX]h cZ h\Y VUg]W
Z]bUbW]U` ghUhYaYbhg, QY Xc bch YldfYgg Ub cd]b]cb cf dfcj]XY Ubm UggifUbWY cb h\Y ]bZcfaUh]cb
VYWUigY h\Y `]a]hYX dfcWYXifYg Xc bch dfcj]XY ig k]h\ giZZ]W]Ybh Yj]XYbWY hc YldfYgg Ub cd]b]cb cf
dfcj]XY Ubm UggifUbWY,

Other Information

Iif UiX]h kUg WcbXiWhYX Zcf h\Y difdcgY cZ Zcfa]b[ cd]b]cbg cb h\Y Z]bUbW]U` ghUhYaYbhg h\Uh
Wc``YWh]jY`m Wcadf]gY h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wihrg VUg]W Z]bUbW]U` ghUhYaYbhg, N\Y
]bhfcXiWhcfm gYWh]cb* WcaV]b]b[ UbX ]bX]j]XiU` bcbaU^cf ZibX Z]bUbW]U` ghUhYaYbhg UbX gW\YXi`Yg* UbX
ghUh]gh]WU` gYWh]cb UfY dfYgYbhYX Zcf difdcgYg cZ UXX]h]cbU` UbU`mg]g UbX UfY bch U fYei]fYX dUfh cZ h\Y
VUg]W Z]bUbW]U` ghUhYaYbhg,

N\Y WcaV]b]b[ UbX ]bX]j]XiU` bcbaU^cf ZibX Z]bUbW]U` ghUhYaYbhg UbX gW\YXi`Yg UfY h\Y fYgdcbg]V]`]hm
cZ aUbU[YaYbh UbX kYfY XYf]jYX Zfca UbX fY`UhY X]fYWh`m hc h\Y ibXYf`m]b[ UWWcibh]b[ UbX ch\Yf
fYWcfXg igYX hc dfYdUfY h\Y VUg]W Z]bUbW]U` ghUhYaYbhg, MiW\ ]bZcfaUh]cb \Ug VYYb giV^YWhYX hc h\Y
UiX]h]b[ dfcWYXifYg Udd`]YX ]b h\Y UiX]h cZ h\Y VUg]W Z]bUbW]U` ghUhYaYbhg UbX WYfhU]b UXX]h]cbU`
dfcWYXifYg* ]bW`iX]b[ WcadUf]b[ UbX fYWcbW]`]b[ giW\ ]bZcfaUh]cb X]fYWh`m hc h\Y ibXYf`m]b[ UWWcibh]b[
UbX ch\Yf fYWcfXg igYX hc dfYdUfY h\Y VUg]W Z]bUbW]U` ghUhYaYbhg cf hc h\Y VUg]W Z]bUbW]U` ghUhYaYbhg
h\YagY`jYg* UbX ch\Yf UXX]h]cbU` dfcWYXifYg ]b UWWcfXUbWY k]h\ UiX]h]b[ ghUbXUfXg [YbYfU``m UWWYdhYX
]b h\Y Ob]hYX MhUhYg cZ ;aYf]WU, Cb cif cd]b]cb* h\Y WcaV]b]b[ UbX ]bX]j]XiU` bcbaU^cf ZibX Z]bUbW]U`
ghUhYaYbhg UbX gW\YXi`Yg UfY ZU]f`m ghUhYX ]b U`` aUhYf]U` fYgdYWhg ]b fY`Uh]cb hc h\Y VUg]W Z]bUbW]U`
ghUhYaYbhg Ug U k\c`Y,
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N\Y ]bhfcXiWhcfm UbX ghUh]gh]WU` gYWh]cbg \UjY bch VYYb giV^YWhYX hc h\Y UiX]h]b[ dfcWYXifYg Udd`]YX ]b
h\Y UiX]h cZ h\Y VUg]W Z]bUbW]U` ghUhYaYbhg* UbX* UWWcfX]b[`m* kY Xc bch YldfYgg Ub cd]b]cb cf dfcj]XY
Ubm UggifUbWY cb h\Ya,

EbVS` GS^]`bW\U GS_cW`SR Pg Government Auditing Standards

Cb UWWcfXUbWY k]h\ Government Auditing Standards* kY \UjY U`gc ]ggiYX cif fYdcfh XUhYX
>YWYaVYf //* 0./6 cb cif Wcbg]XYfUh]cb cZ h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wihrg ]bhYfbU` Wcbhfc` cjYf
Z]bUbW]U` fYdcfh]b[ UbX cb cif hYghg cZ ]hg Wcad`]UbWY k]h\ WYfhU]b dfcj]g]cbg cZ `Ukg* fY[i`Uh]cbg*
WcbhfUWhg* UbX [fUbh U[fYYaYbhg UbX ch\Yf aUhhYfg, N\Y difdcgY cZ h\Uh fYdcfh ]g gc`Y`m hc XYgWf]VY h\Y
gWcdY cZ cif hYgh]b[ cZ ]bhYfbU` Wcbhfc` cjYf Z]bUbW]U` fYdcfh]b[ UbX Wcad`]UbWY UbX h\Y fYgi`hg cZ h\Uh
hYgh]b[* UbX bch hc dfcj]XY Ub cd]b]cb cb h\Y YZZYWh]jYbYgg cZ h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wihrg
]bhYfbU` Wcbhfc` cjYf Z]bUbW]U` fYdcfh]b[ cf cb Wcad`]UbWY, N\Uh fYdcfh ]g Ub ]bhY[fU` dUfh cZ Ub UiX]h
dYfZcfaYX ]b UWWcfXUbWY k]h\ Government Auditing Standards ]b Wcbg]XYf]b[ h\Y Nckb cZ <`ccaZ]Y`X*
=cbbYWh]Wihrg ]bhYfbU` Wcbhfc` cjYf Z]bUbW]U` fYdcfh]b[ UbX Wcad`]UbWY,

QYgh BUfhZcfX* =cbbYWh]Wih
>YWYaVYf //* 0./6
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JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ
C6D6=;C;DJjI 9?I8KII?ED 6D9 6D6BOI?I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

;h bVcV\ZbZci d[ i]Z Ndlc d[ <addb[^ZaY* lZ d[[Zg gZVYZgh d[ i]Z Ndlc d[ <addb[^ZaYsh [^cVcX^Va
hiViZbZcih i]^h cVggVi^kZ dkZgk^Zl VcY VcVanh^h d[ i]Z [^cVcX^Va VXi^k^i^Zh d[ i]Z Ndlc [dg i]Z [^hXVa nZVg
ZcYZY DjcZ 1.* 0./6, QZ ZcXdjgV\Z gZVYZgh id Xdch^YZg i]Z ^c[dgbVi^dc egZhZciZY ]ZgZ ^c Xdc_jcXi^dc
l^i] VYY^i^dcVa ^c[dgbVi^dc i]Vi lZ ]VkZ [jgc^h]ZY ^c djg aZiiZg d[ igVchb^iiVa ^c i]Z ^cigdYjXidgn hZXi^dc d[
i]^h gZedgi,

<X]P]RXP[ >XVW[XVWcb

N]^h Y^hXjhh^dc VcY VcVanh^h ^h ^ciZcYZY id hZgkZ Vh Vc ^cigdYjXi^dc id i]Z Ndlc d[ <addb[^ZaYsh WVh^X
[^cVcX^Va hiViZbZcih, N]Z Ndlcsh WVh^X [^cVcX^Va hiViZbZcih Xdbeg^hZ i]gZZ XdbedcZcih8 /' \dkZgcbZci+
l^YZ [^cVcX^Va hiViZbZcih* 0' [jcY [^cVcX^Va hiViZbZcih* VcY 1' cdiZh id i]Z WVh^X [^cVcX^Va hiViZbZcih,
N]^h gZedgi Vahd XdciV^ch di]Zg hjeeaZbZciVgn ^c[dgbVi^dc ^c VYY^i^dc id i]Z WVh^X [^cVcX^Va hiViZbZcih
i]ZbhZakZh,

p N]Z VhhZih d[ i]Z Ndlc ZmXZZYZY ^ih a^VW^a^i^Zh Vi i]Z XadhZ d[ i]Z bdhi gZXZci [^hXVa nZVg Wn "13,4 b^aa^dc
(net position), I[ i]^h Vbdjci* "04,1 b^aa^dc lVh Viig^WjiVWaZ id AdkZgcbZciVa ;Xi^k^i^Zh VcY "7,0 b^aa^dc
id <jh^cZhh+NneZ ;Xi^k^i^Zh,

p N]Z Ndlcsh idiVa cZi edh^i^dc ^cXgZVhZY Wn VgdjcY "0 b^aa^dc [gdb i]Z eg^dg nZVg, N]^h ^h eg^bVg^an YjZ
id eVnbZcih gZXZ^kZY Wn i]Z MiViZ d[ =dccZXi^Xji [dg i]gZZ hX]dda XdchigjXi^dc egd_ZXih, Cc VYY^i^dc*
i]ZgZ lVh Vc ^cXgZVhZ ^c XVe^iVa VhhZih YjZ id i]Z ild Wj^aY^c\ egd_ZXih i]Vi VgZ XjggZcian jcYZglVn,

p HZi edh^i^dc d[ djg \dkZgcbZciVa VXi^k^i^Zh ^cXgZVhZY Wn "0,/2 b^aa^dc l]^aZ i]Z cZi edh^i^dc dc i]Z
Wjh^cZhh ineZ VXi^k^i^Zh YZXgZVhZY Wn VWdji "03.*...,

p ;i i]Z XadhZ d[ i]Z [^hXVa nZVg* i]Z Ndlcsh \dkZgcbZciVa [jcYh gZedgiZY XdbW^cZY ZcY^c\ [jcY WVaVcXZh
d[ "12,6 b^aa^dc* Vc ^cXgZVhZ d[ "2,11 b^aa^dc dkZg i]Z eg^dg nZVg, I[ i]^h ^cXgZVhZ* "/,57 b^aa^dc ^h
Viig^WjiVWaZ id i]Z AZcZgVa @jcY YjZ id V XdbW^cVi^dc d[ hVk^c\h [gdb V WjY\Zi [gZZoZ i]Vi lVh ^c Z[[ZXi
[dg i]gZZ fjVgiZgh d[ i]Z nZVg9 V WdcY gZ[jcY^c\ VcY ]^\]Zg i]Vc Vci^X^eViZY gZkZcjZ VcY adlZg i]Vc
Vci^X^eViZY Xdhih, N]ZgZ lVh Vc ^cXgZVhZ ^c i]Z HdcgZXjgg^c\ =Ve^iVa Jgd_ZXih [jcY d[ "/,24 b^aa^dc
YjZ id i]Z eVnbZcih gZXZ^kZY dc hX]dda Wj^aY^c\ egd_ZXih l]^X] lZgZ gZaZVhZY V[iZg i]Z XadhZdji
egdXZhh lVh XdbeaZiZY VcY VeegdkZY N]Z gZbV^c^c\ \V^c d[ "/,.6 b^aa^dc ^c i]Z HdcbV_dg
AdkZgcbZciVa @jcYh ^h Viig^WjiZY id Vc ^cXgZVhZ ^c gZkZcjZ gZXZ^kZY l]^aZ ZmeZcY^ijgZh Y^eeZY ha^\]ian
adlZg i]Vc eg^dg nZVg, N]Vi XdbW^cVi^dc aZVY id V [VkdgVWaZ nZVg ZcY [dg i]Z XdbW^cVi^dc d[ [jcYh,
N]ZgZ lZgZ cd cZl WdcY ^hhjVcXZh Yjg^c\ i]Z XjggZci [^hXVa nZVg,

p N]Z AZcZgVa @jcY ]VY V idiVa [jcY WVaVcXZ d[ "0/,1 b^aa^dc* Vc ^cXgZVhZ d[ "/,6 b^aa^dc dkZg i]Z eg^dg
nZVg, I[ i]Z "0/,1 b^aa^dc* "0,4 b^aa^dc lVh Vhh^\cZY &l]^X] ^cXajYZY "/,2 b^aa^dc Vhh^\cZY Vh gZkZcjZ
[dg i]Z 0./6+/7 [^hXVa nZVg* "20/ i]djhVcY Vhh^\cZY [dg [jijgZ YZWi hZgk^XZ eVnbZcih* VcY "554
i]djhVcY ^c deZc ZcXjbWgVcXZh Vi DjcZ 1.* 0./6'* "17/ i]djhVcY lVh cdcheZcYVWaZ [jcY WVaVcXZ
[dg egZeV^Y ZmeZchZh* aZVk^c\ Vc jcVhh^\cZY idiVa d[ "/6,14 b^aa^dc, N]Z jcVhh^\cZY AZcZgVa @jcY
WVaVcXZ ^cXgZVhZY Wn "75. i]djhVcY dkZg i]Z eg^dg nZVg VcY gZegZhZcih 0.,3# d[ i]Z [^hXVa nZVg 0./6+
/7 AZcZgVa @jcY WjY\Zi* l]^X] ^h _jhi ha^\]ian VWdkZ i]Z /3+0.# \dVa ZhiVWa^h]ZY Wn i]Z @jcY <VaVcXZ
Jda^Xn, N]ZgZ lVh cd Xdbb^iiZY [jcY WVaVcXZ ^c i]Z AZcZgVa @jcY Vi nZVg+ZcY,

p N]Z egdeZgin iVm XdaaZXi^dc gViZ Vh d[ DjcZ 1.* 0./6 lVh 76,32#* V ha^\]i YZXgZVhZ d[ ,/.# [gdb i]Z
eg^dg nZVg* Wji hi^aa VWdkZ i]Z 76,3# i]Vi i]Z Ndlc VhhjbZY ^c ^ih 0./5+/6 WjY\Zi,
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o N\Y Nckb cZ <`ccaZ]Y`Xrg cihghUbX]b[ VcbXYX XYVh Uh DibY 1.* 0./6 ]g "20,6 a]``]cb, Hc bYk VcbXg
kYfY ]ggiYX Xif]b[ h\Y Z]gWU` mYUf UbX h\YfY kUg cbY VcbX fYZibX]b[ Wcad`YhYX Xif]b[ h\Y Z]gWU` mYUf,
N\Y Nckb dU]X Xckb "/6,23 a]``]cb cZ df]bW]dU` Xif]b[ h\Y Z]gWU` mYUf &]bW`iX]b[ h\Y Uacibh cZ h\Y VcbX
fYZibX]b[',

h N\Y Nckbrg hchU` WUd]hU` UggYhg* k\]W\ hchU` "/55,7 a]``]cb &bYh cZ XYdfYW]Uh]cb' XYWfYUgYX Vm " ,1a]``]cb
Xif]b[ h\Y WiffYbh Z]gWU` mYUf XiY hc XYdfYW]Uh]cb cZ Yl]gh]b[ UggYhg, @]gWU` mYUf 0./5+/6 kUg h\Y gYWcbX
Zi`` mYUf cZ XYdfYW]Uh]cb cb h\Y UggYhg fY`UhYX hc h\Y aU^cf gW\cc` fYbcjUh]cbg,

=]dS`\[S\b)LWRS <W\O\QWOZ HbObS[S\ba

N\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg UfY XYg][bYX hc dfcj]XY fYUXYfg k]h\ U VfcUX cjYfj]Yk cZ h\Y
Nckbrg Z]bUbWYg* ]b U aUbbYf g]a]`Uf hc U df]jUhY+gYWhcf Vig]bYgg,

N\Y statement of net position dfYgYbhg ]bZcfaUh]cb cb U`` cZ h\Y Nckbrg UggYhg UbX `]UV]`]h]Yg* k]h\ h\Y
X]ZZYfYbWY VYhkYYb h\Y hkc fYdcfhYX Ug bYh dcg]h]cb, IjYf h]aY* ]bWfYUgYg cf XYWfYUgYg ]b bYh dcg]h]cb
aUm gYfjY Ug U igYZi` ]bX]WUhcf cZ k\Yh\Yf h\Y Z]bUbW]U` dcg]h]cb cZ h\Y Nckb ]g ]adfcj]b[ cf XYhYf]cfUh]b[,

N\Y statement of activities dfYgYbhg ]bZcfaUh]cb g\ck]b[ \ck h\Y Nckbrg bYh dcg]h]cb W\Ub[YX Xif]b[ h\Y
acgh fYWYbh Z]gWU` mYUf, ;`` W\Ub[Yg ]b bYh dcg]h]cb UfY fYdcfhYX Ug gccb Ug h\Y ibXYf`m]b[ YjYbh []j]b[
f]gY hc h\Y W\Ub[Y cWWifg* fY[UfX`Ygg cZ h\Y h]a]b[ cZ fY`UhYX WUg\ Z`ckg, N\ig* fYjYbiYg UbX YldYbgYg
UfY fYdcfhYX ]b h\]g ghUhYaYbh Zcf gcaY ]hYag h\Uh k]`` cb`m fYgi`h ]b WUg\ Z`ckg ]b ZihifY Z]gWU` dYf]cXg
&Y,[,* ibWc``YWhYX hUlYg UbX YUfbYX Vih ibigYX jUWUh]cb `YUjY',

<ch\ cZ h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg X]gh]b[i]g\ ZibWh]cbg cZ h\Y Nckb h\Uh UfY df]bW]dU``m
giddcfhYX Vm hUlYg UbX ]bhYf[cjYfbaYbhU` fYjYbiYg &governmental activities' Zfca ch\Yf ZibWh]cbg h\Uh
UfY ]bhYbXYX hc fYWcjYf U`` cf U g][b]Z]WUbh dcfh]cb cZ h\Y]f Wcghg h\fci[\ igYf ZYYg UbX W\Uf[Yg &business-
type activities', N\Y [cjYfbaYbhU` UWh]j]h]Yg cZ h\Y Nckb ]bW`iXY UXa]b]ghfUh]cb* d`Ubb]b[ UbX
XYjY`cdaYbh* diV`]W gUZYhm* diV`]W kcf_g* `Y]gifY gYfj]WYg* diV`]W `]VfUf]Yg* \iaUb gYfj]WYg UbX
YXiWUh]cb, N\Y Vig]bYgg+hmdY UWh]j]h]Yg cZ h\Y Nckb ]bW`iXY h\Y cdYfUh]cbg cZ h\Y Q]bhcbVifm B]``g Ac`Z
=cifgY,

N\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg WUb VY ZcibX cb ?l\]V]hg C UbX CC cZ h\]g fYdcfh,

<c\R <W\O\QWOZ HbObS[S\ba

; ZibX ]g U [fcid]b[ cZ fY`UhYX UWWcibhg h\Uh ]g igYX hc aU]bhU]b Wcbhfc` cjYf fYgcifWYg h\Uh \UjY VYYb
gY[fY[UhYX Zcf gdYW]Z]W UWh]j]h]Yg cf cV^YWh]jYg, N\Y Nckb igYg ZibX UWWcibh]b[ hc YbgifY UbX
XYacbghfUhY Wcad`]UbWY k]h\ Z]bUbWY+fY`UhYX `Y[U` fYei]fYaYbhg, ;`` cZ h\Y ZibXg cZ h\Y Nckb WUb VY
X]j]XYX ]bhc h\fYY WUhY[cf]Yg8 [cjYfbaYbhU` ZibXg* dfcdf]YhUfm ZibXg UbX Z]XiW]Ufm ZibXg,

Governmental Funds

AcjYfbaYbhU` ZibXg UfY igYX hc UWWcibh Zcf YggYbh]U``m h\Y gUaY ZibWh]cbg fYdcfhYX Ug [cjYfbaYbhU`
UWh]j]h]Yg ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, BckYjYf* ib`]_Y h\Y [cjYfbaYbh+k]XY Z]bUbW]U`
ghUhYaYbhg* [cjYfbaYbhU` ZibX Z]bUbW]U` ghUhYaYbhg ZcWig cb bYUf+hYfa ]bZ`ckg UbX cihZ`ckg cZ
gdYbXUV`Y fYgcifWYg* Ug kY`` Ug cb VU`UbWYg cZ gdYbXUV`Y fYgcifWYg UjU]`UV`Y Uh h\Y YbX cZ h\Y Z]gWU`
mYUf, MiW\ ]bZcfaUh]cb aUm VY igYZi` ]b YjU`iUh]b[ U [cjYfbaYbhrg bYUf+hYfa Z]bUbW]b[ fYei]fYaYbhg,
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<YWUigY h\Y ZcWig cZ [cjYfbaYbhU` ZibXg ]g bUffckYf h\Ub h\Uh cZ h\Y [cjYfbaYbh+k]XY Z]bUbW]U`
ghUhYaYbhg* ]h ]g igYZi` hc WcadUfY h\Y ]bZcfaUh]cb dfYgYbhYX Zcf [cjYfbaYbhU` ZibXg k]h\ g]a]`Uf
]bZcfaUh]cb dfYgYbhYX Zcf [cjYfbaYbhU` UWh]j]h]Yg ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, <m Xc]b[
gc* fYUXYfg aUm VYhhYf ibXYfghUbX h\Y `cb[+hYfa ]adUWh cZ h\Y Nckbrg bYUf+hYfa Z]bUbW]b[ XYW]g]cbg,
<ch\ h\Y [cjYfbaYbhU` ZibX VU`UbWY g\YYh UbX h\Y [cjYfbaYbhU` ZibX ghUhYaYbh cZ fYjYbiYg*
YldYbX]hifYg UbX W\Ub[Yg ]b ZibX VU`UbWYg dfcj]XY U fYWcbW]`]Uh]cb hc ZUW]`]hUhY h\]g WcadUf]gcb VYhkYYb
[cjYfbaYbhU` ZibXg UbX [cjYfbaYbhU` UWh]j]h]Yg,

N\Y Nckb aU]bhU]bg 00 ]bX]j]XiU` [cjYfbaYbhU` ZibXg, CbZcfaUh]cb ]g dfYgYbhYX gYdUfUhY`m ]b h\Y
[cjYfbaYbhU` ZibX VU`UbWY g\YYh UbX ]b h\Y [cjYfbaYbhU` ZibX ghUhYaYbh cZ fYjYbiYg* YldYbX]hifYg UbX
W\Ub[Yg ]b ZibX VU`UbWYg Zcf h\Y AYbYfU` @ibX UbX h\Y HcbfYWiff]b[ =Ud]hU` Jfc^YWhg @ibX* k\]W\ UfY
Wcbg]XYfYX hc VY aU^cf ZibXg, >UhU Zfca h\Y ch\Yf 0. [cjYfbaYbhU` ZibXg UfY WcaV]bYX ]bhc U g]b[`Y*
U[[fY[UhYX dfYgYbhUh]cb, CbX]j]XiU` ZibX XUhU Zcf YUW\ cZ h\YgY bcb+aU^cf [cjYfbaYbhU` ZibXg ]g
dfcj]XYX ]b h\Y Zcfa cZ WcaV]b]b[ ghUhYaYbhg Y`gYk\YfY ]b h\]g fYdcfh,

N\Y Nckb UXcdhg Ub UbbiU` ViX[Yh Zcf ]hg AYbYfU` @ibX, ; ViX[YhUfm WcadUf]gcb ghUhYaYbh \Ug VYYb
dfcj]XYX Zcf h\Y AYbYfU` @ibX hc XYacbghfUhY Wcad`]UbWY k]h\ h\]g ViX[Yh &LMC+/ UbX LMC+0',

N\Y VUg]W [cjYfbaYbhU` ZibX Z]bUbW]U` ghUhYaYbhg WUb VY ZcibX cb ?l\]V]hg CCC UbX CP,

EdS`dWSe ]T bVS 7OaWQ <W\O\QWOZ HbObS[S\ba %Q]\bW\cSR&

Proprietary Funds

N\Y Nckb aU]bhU]bg hkc X]ZZYfYbh hmdYg cZ dfcdf]YhUfm ZibXg, ?bhYfdf]gY ZibXg UfY igYX hc fYdcfh h\Y
gUaY ZibWh]cbg dfYgYbhYX Ug Vig]bYgg+hmdY UWh]j]h]Yg ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, N\Y
Nckb igYg Ub YbhYfdf]gY ZibX hc UWWcibh Zcf h\Y cdYfUh]cbg cZ h\Y Q]bhcbVifm B]``g Ac`Z =cifgY, CbhYfbU`
gYfj]WY ZibXg UfY Ub UWWcibh]b[ XYj]WY igYX hc UWWiai`UhY UbX U``cWUhY Wcghg ]bhYfbU``m Uacb[ h\Y
Nckbrg jUf]cig ZibWh]cbg,

N\Y Nckb igYg Ub ]bhYfbU` gYfj]WY ZibX hc UWWcibh Zcf ]hg Yad`cmYYgr gY`Z+]bgifYX aYX]WU` VYbYZ]hg,
<YWUigY h\YgY gYfj]WYg dfYXca]bUbh`m VYbYZ]h [cjYfbaYbhU` fUh\Yf h\Ub Vig]bYgg+hmdY ZibWh]cbg* h\Ym
\UjY VYYb ]bW`iXYX k]h\]b [cjYfbaYbhU` UWh]j]h]Yg ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg,

Jfcdf]YhUfm ZibXg dfcj]XY h\Y gUaY hmdY cZ ]bZcfaUh]cb Ug h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg* cb`m
]b acfY XYhU]`, N\Y dfcdf]YhUfm ZibX Z]bUbW]U` ghUhYaYbh dfcj]XYg ]bZcfaUh]cb Zcf h\Y Q]bhcbVifm B]``g Ac`Z
=cifgY cdYfUh]cbg* k\]W\ ]g Wcbg]XYfYX hc VY U aU^cf ZibX cZ h\Y Nckb,

N\Y VUg]W dfcdf]YhUfm ZibX Z]bUbW]U` ghUhYaYbhg WUb VY ZcibX cb ?l\]V]hg P* PC* UbX PCC,

Fiduciary Funds

@]XiW]Ufm ZibXg UfY igYX hc UWWcibh Zcf fYgcifWYg \Y`X Zcf h\Y VYbYZ]h cZ dUfh]Yg cihg]XY h\Y [cjYfbaYbh,
@]XiW]Ufm ZibXg UfY bch fYZ`YWhYX ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg VYWUigY h\Y fYgcifWYg cZ
h\cgY ZibXg UfY bch UjU]`UV`Y hc giddcfh h\Y Nckbrg ckb dfc[fUag, N\Y UWWcibh]b[ igYX Zcf Z]XiW]Ufm
ZibXg ]g aiW\ `]_Y h\Uh igYX Zcf dfcdf]YhUfm ZibXg,

N\Y VUg]W Z]XiW]Ufm ZibX Z]bUbW]U` ghUhYaYbhg WUb VY ZcibX cb ?l\]V]hg PCCC UbX CR,

D]bSa b] IVS 7OaWQ <W\O\QWOZ HbObS[S\ba

N\Y bchYg dfcj]XY UXX]h]cbU` ]bZcfaUh]cb h\Uh ]g YggYbh]U` hc U Zi`` ibXYfghUbX]b[ cZ h\Y XUhU dfcj]XYX ]b
h\Y [cjYfbaYbh+k]XY UbX ZibX Z]bUbW]U` ghUhYaYbhg, N\Y bchYg hc h\Y VUg]W Z]bUbW]U` ghUhYaYbhg WUb VY
ZcibX Zc``ck]b[ h\Y VUg]W Z]bUbW]U` ghUhYaYbhg,
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EbVS` ?\T]`[ObW]\

Cb UXX]h]cb hc h\Y VUg]W Z]bUbW]U` ghUhYaYbhg UbX UWWcadUbm]b[ bchYg* h\]g fYdcfh U`gc dfYgYbhg WYfhU]b
fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb WcbWYfb]b[ h\Y Nckbrg dfc[fYgg ]b ZibX]b[ ]hg cV`][Uh]cb hc dfcj]XY
dYbg]cb VYbYZ]hg hc ]hg Yad`cmYYg, LYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb WUb VY ZcibX ]aaYX]UhY`m
Zc``ck]b[ h\Y bchYg hc h\Y Z]bUbW]U` ghUhYaYbhg,

N\Y WcaV]b]b[ ghUhYaYbhg fYZYffYX hc YUf`]Yf ]b WcbbYWh]cb k]h\ bcb+aU^cf [cjYfbaYbhU` ZibXg UfY
dfYgYbhYX ]aaYX]UhY`m Zc``ck]b[ h\Y fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb,

=]dS`\[S\b)LWRS <W\O\QWOZ 6\OZgaWa

;g bchYX YUf`]Yf* bYh dcg]h]cb aUm gYfjY cjYf h]aY Ug U igYZi` ]bX]WUhcf cZ U Nckbrg Z]bUbW]U` dcg]h]cb, ;h
DibY 1.* 0./6* h\Y Nckb cZ <`ccaZ]Y`Xrg UggYhg YlWYYXYX `]UV]`]h]Yg Vm "13,4 a]``]cb,

D;I FEH?I?ED
%I>EJH6D9H&

=]dS`\[S\bOZ 7caW\Saa)bg^S

6QbWdWbWSa 6QbWdWbWSa I]bOZ

.,-3 .,-3

.,-4 %Oa GSabObSR& .,-4 .,-3 .,-4 %Oa GSabObSR&

=iffYbh UggYhg UbX ch\Yf UggYhg " 3/*704 " 24*066 " 3/6 " 257 " 30*222 " 24*545

=Ud]hU` UggYhg* bYh cZ

UWWiai`UhYX XYdfYW]Uh]cb /46*636 /46*743 7*.3. 7*066 /55*7.6 /56*031

NchU` UggYhg 00.*562 0/3*031 7*346 7*545 01.*130 003*.0.

>YZYffYX cihZ`ckg cZ fYgcifWYg 3*2/6 3*464 3*2/6 3*464

=iffYbh `]UV]`]h]Yg 4*623 3*.10 061 010 5*/06 3*042

HcbWiffYbh `]UV]`]h]Yg /66*21/ /66*526 /66*21/ /66*526

NchU` `]UV]`]h]Yg /73*054 /71*56. 061 010 /73*337 /72*./0

>YZYffYX ]bZ`ckg cZ fYgcifWYg 2*4.3 0*755 2*4.3 0*755

HYh Jcg]h]cb8

HYh ]bjYghaYbh ]b WUd]hU` UggYhg /01*441 71*.41 7*.3. 7*066 /10*5/1 /.0*13/

ObfYghf]WhYX &75*120' &46*66/' 013 025 &75*/.5' &46*412'

NchU` HYh Jcg]h]cb " 04*10/ " 02*/60 " 7*063 " 7*313 " 13*4.4 " 11*5/5

<m ZUf h\Y `Uf[Ygh dcfh]cb cZ h\Y Nckbrg bYh dcg]h]cb &"/10,5 a]``]cb' ]g ]hg ]bjYghaYbh ]b WUd]hU` UggYhg
&Y,[,* `UbX* WcbghfiWh]cb ]b dfc[fYgg* Vi]`X]b[g* `UbX ]adfcjYaYbhg* Zifb]hifY UbX Yei]daYbh* UbX
]bZfUghfiWhifY'* `Ygg Ubm fY`UhYX cihghUbX]b[ XYVh igYX hc UWei]fY h\cgY UggYhg, N\Y Nckb igYg h\YgY
WUd]hU` UggYhg hc dfcj]XY gYfj]WYg hc W]h]nYbg9 WcbgYeiYbh`m* h\YgY UggYhg UfY bch UjU]`UV`Y Zcf ZihifY
gdYbX]b[, ;`h\ci[\ h\Y Nckbrg ]bjYghaYbh ]b ]hg WUd]hU` UggYhg ]g fYdcfhYX bYh cZ fY`UhYX XYVh* ]h g\ci`X
VY bchYX h\Uh h\Y fYgcifWYg bYYXYX hc fYdUm h\]g XYVh aigh VY dfcj]XYX Zfca ch\Yf gcifWYg* g]bWY h\Y
WUd]hU` UggYhg h\YagY`jYg WUbbch VY igYX hc `]ei]XUhY h\YgY `]UV]`]h]Yg,

;b UXX]h]cbU` dcfh]cb cZ h\Y Nckbrg bYh dcg]h]cb fYdfYgYbhg fYgcifWYg h\Uh UfY giV^YWh hc YlhYfbU`
fYghf]Wh]cbg cb \ck h\Ym aUm VY igYX, N\Y fYaU]b]b[ VU`UbWY cZ ibfYghf]WhYX bYh dcg]h]cb ]g &"75,/'
a]``]cb,

" N\Y Nckbrg bYh dcg]h]cb hchU` cZ "13,4 a]``]cb ]bWfYUgYX Vm "/,7 a]``]cb Xif]b[ h\Y WiffYbh Z]gWU`
mYUf, IZ h\Y bYh dcg]h]cb hchU`* "04,1 a]``]cb ]g Uhhf]VihUV`Y hc h\Y [cjYfbaYbh UWh]j]h]Yg WUhY[cfm
UbX "7,1 a]``]cb Zcf Vig]bYgg+hmdY UWh]j]h]Yg,
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=^eTa]\T]cP[ 6RcXeXcXTb

AdkZgcbZciVa VXi^k^i^Zh ^cXgZVhZY i]Z Ndlcsh cZi edh^i^dc Wn "0,/2 b^aa^dc,

7dbX]Tbb(Jh_T 6RcXeXcXTb

N]Z cZi edh^i^dc d[ Wjh^cZhh+ineZ VXi^k^i^Zh* l]^X] ^h Zci^gZan Xdbeg^hZY d[ i]Z deZgVi^dch d[ i]Z
Q^cidcWjgn B^aah Ada[ =djghZ* YZXgZVhZY Wn "03. i]djhVcY,

HTeT]dTb

AdkZgcbZciVa VXi^k^i^Zh gZkZcjZh idiVaZY "//2,0 b^aa^dc [dg [^hXVa nZVg 0./6, N]^h gZegZhZcih Vc ^cXgZVhZ
d[ "2,4 b^aa^dc [gdb i]Z eg^dg nZVg* l^i] Vabdhi Vaa d[ i]Z ^cXgZVhZ Viig^WjiVWaZ id i]Z eVnbZci i]Vi i]Z Ndlc
gZXZ^kZY [dg hX]dda XdchigjXi^dc egd_ZXih i]Vi lZgZ d[[^X^Vaan XadhZdji Yjg^c\ i]Z nZVg, JgdeZgin iVmZh VgZ
i]Z aVg\Zhi gZkZcjZ hdjgXZ [dg i]Z Ndlc VcY gZegZhZci 44,47# d[ idiVa gZkZcjZh, IeZgVi^c\ \gVcih VcY
Xdcig^Wji^dch idiVa "03,.0 b^aa^dc dg 0/,7# d[ gZkZcjZ d[ l]^X] i]Z bV_dg edgi^dc ^h Viig^WjiVWaZ id
ZYjXVi^dc \gVcih* ^cXajY^c\ i]Z dc+WZ]Va[ iZVX]Zghs gZi^gZbZci Xdcig^Wji^dc &]Vh Vc d[[hZii^c\ ZmeZchZ',
=Ve^iVa \gVcih VcY Xdcig^Wji^dch idiVaZY "4,6 b^aa^dc dg 3,73# d[ \dkZgcbZciVa gZkZcjZh, =]Vg\Zh [dg
hZgk^XZh idiVaZY "2,6 b^aa^dc* dg 2,0# d[ idiVa gZkZcjZh,

N]Z bdhi h^\c^[^XVci kVg^VcXZh [gdb i]Z eg^dg nZVg Vh djia^cZY ^c i]Z q=]Vc\Zh ^c HZi Jdh^i^dcr hX]ZYjaZ
VgZ Vh [daadlh8

p =]Vg\Zh [dg hZgk^XZh* l]^X] idiVa "2,6 b^aa^dc* YZXgZVhZY Wn ",51 b^aa^dc dkZg i]Z eg^dg nZVg, N]^h lVh
bV^can Yg^kZc Wn V ",5 b^aa^dc YZXgZVhZ ^c Wj^aY^c\ eZgb^i gZkZcjZ* l]^X] lVh Vi ]^hidg^X aZkZah ^c i]Z
eVhi nZVgh, Jda^XZ eg^kViZ Yjin [ZZh lZgZ Vahd Ydlc VWdji "03.E [gdb i]Z eg^dg nZVg, N]^h lVh V gZhjai
d[ i]Z XdbeaZi^dc d[ bV_dg XdchigjXi^dc egd_ZXih ^c i]Z eg^dg nZVg, N]ZhZ h]dgi[Vaah lZgZ eVgi^Vaan d[[hZi
Wn Vc ^cXgZVhZ ^c i]Z Iji+d[+MiViZ MeZX^Va ?YjXVi^dc gZkZcjZ i]Vi lVh gZXZ^kZY Yjg^c\ i]Z nZVg,

p IeZgVi^c\ \gVcih VcY Xdcig^Wji^dch ^cXgZVhZY VgdjcY "4/3E Vh V gZhjai d[ Vc ^cXgZVhZ ^c i]Z dc+WZ]Va[
iZVX]Zghs gZi^gZbZci Xdcig^Wji^dc,

p =Ve^iVa \gVcih VcY Xdcig^Wji^dch* l]^X] idiVa "4,6 b^aa^dc* ^cXgZVhZY Wn "2,/ b^aa^dc YjZ eg^bVg^an id
hX]dda XdchigjXi^dc \gVcih gZXZ^kZY Yjg^c\ i]Z [^hXVa nZVg gZaViZY id i]Z bV_dg hX]dda gZcdkVi^dch d[
;gVXZ* <addb[^ZaY B^\] VcY GZiVXdbZi hX]ddah,

p JgdeZgin iVmZh* l]^X] Xdbeg^hZ 44,47# d[ idiVa gZkZcjZ* dg "54,/4 b^aa^dc* ^cXgZVhZY Wn "752 i]djhVcY
YjZ eg^bVg^an id i]Z ^cXgZVhZ ^c i]Z iVm aZkn [dg i]Z 0./5+/6 [^hXVa nZVg Vh lZaa Vh ]^\]Zg+i]Vc+Vci^X^eViZY
XdaaZXi^dch,

p AgVcih VcY Xdcig^Wji^dch &cdi gZhig^XiZY' YZXgZVhZY Wn "135 i]djhVcY eg^bVg^an YjZ id V gZYjXi^dc ^c
hiViZ V^Y9 i]^h ^cXajYZh i]Z Za^b^cVi^dc d[ i]Z dcZ+i^bZ bjc^X^eVa hVaZh iVm \gVci [gdb i]Z hiViZ i]Vi lVh
gZXZ^kZY aVhi [^hXVa nZVg Vadc\ l^i] V h^oZVWaZ gZYjXi^dc ^c ild JCFIN egd\gVbh,

p OcgZhig^XiZY ^ckZhibZci ZVgc^c\h ^cXgZVhZY Wn "062 i]djhVcY YjZ [gdb gdWjhi gZijgc dc ^ckZhibZci
gViZh,

p G^hXZaaVcZdjh gZkZcjZ YZXgZVhZY Wn "/24 i]djhVcY, N]^h lVh YjZ id V dcZ i^bZ gZkZcjZ hdjgXZ i]Vi
dXXjggZY aVhi nZVg Vh V gZhjai d[ i]Z gZXdkZgn d[ XZaa idlZg gZciVa gZkZcjZ l]^X] ]VY WZZc jcYZgeV^Y [dg
hZkZgVa nZVgh,

;g_T]bTb

AdkZgcbZciVa ZmeZchZh idiVaZY "//0 b^aa^dc [dg i]Z 0./6 [^hXVa nZVg* Vc ^cXgZVhZ d[ "0 b^aa^dc dkZg i]Z
eg^dg nZVg, N]Z aVg\Zhi XViZ\dgn d[ ZmeZchZh gZaViZY id ?YjXVi^dc* l]^X] gZegZhZcih "46,2 b^aa^dc dg
4.,54# d[ idiVa ZmeZchZh* Vc ^cXgZVhZ d[ "/,4 b^aa^dc [gdb i]Z eg^dg nZVg &^cXajYZh i]Z dc+WZ]Va[ iZVX]Zghs
gZi^gZbZci Xdcig^Wji^dc ZmeZcY^ijgZ', N]Z Yg^kZg [dg i]^h ^cXgZVhZ ^h V gZhjai d[ Vc ^cXgZVhZ ^c i]Z IJ?<
a^VW^a^in d[ VWdji "3..E XdbeVgZY id i]Z eg^dg [^hXVa nZVg, ;cdi]Zg bV_dg ^cXgZVhZ lVh i]Z dc+WZ]Va[
iZVX]Zghs gZi^gZbZci Xdcig^Wji^dc ZmeZchZ i]Vi ^cXgZVhZY Wn "5//E, CcXgZVhZh ^c Xdcig^Wji^dch id i]Z
eZch^dc VcY bZY^XVa XaV^bh* XdjeaZY l^i] XdcigVXijVa ^cXgZVhZh ^c hVaVg^Zh* Viig^WjiZh id i]Z ^cXgZVhZ Vh
lZaa,
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JjWa^X hV[Zin ZmeZchZh Xdbeg^hZ i]Z cZmi aVg\Zhi ZmeZchZ XViZ\dgn Vi "/4,17 b^aa^dc dg /2,50# d[ idiVa
ZmeZchZh* V YZXgZVhZ d[ "/,62 b^aa^dc, N]^h ^h eg^bVg^an YjZ id VXijVa gZhjaih d[ i]Z eZch^dc eaVc [dg
@S 0./6 [^c^h]^c\ [VkdgVWaZ l]Zc XdbeVgZY id eg^dg nZVg ZmeZXiVi^dch i]ZgZ[dgZ XgZVi^c\ V gZYjXi^dc ^c
YZ[ZggZY dji[adlh, ; YZXgZVhZ ^c YZegZX^Vi^dc ZmeZchZ VcY [jaa i^bZ lV\Zh YjZ id kVXVci edh^i^dch Vahd
Viig^WjiZY id V YZXgZVhZ ^c ZmeZcY^ijgZh, JjWa^X Qdg`h ^h i]Z i]^gY aVg\Zhi XViZ\dgn d[ ZmeZchZh VcY
VbdjciZY id "6,5 b^aa^dc dg 5,67# d[ idiVa ZmeZchZh* Vc ^cXgZVhZ d[ ",5 b^aa^dc [gdb i]Z eg^dg nZVg YjZ
bdhian id i]Z XdchigjXi^dc ^c egd\gZhh d[ i]Z cZl JjWa^X Qdg`h Wj^aY^c\, ;Yb^c^higVi^dc ^h i]Z cZmi aVg\Zhi
XViZ\dgn Vi "4,37 b^aa^dc dg 3,7# d[ idiVa ZmeZchZh* Vc ^cXgZVhZ d[ ",1 b^aa^dc [gdb i]Z eg^dg nZVg eg^bVg^an
YjZ id XdcigVXijVa hVaVgn ^cXgZVhZh, CciZgZhi ZmeZchZ YZXa^cZY Wn ",53 b^aa^dc bV^can Viig^WjiVWaZ id
hVk^c\h VhhdX^ViZY l^i] i]Z gZ[jcY^c\ d[ YZWi l]^X] idd` eaVXZ ^c ;j\jhi 0./5, JaVcc^c\ VcY
>ZkZadebZci ^cXgZVhZY "465 i]djhVcY VcY i]^h lVh V gZhjai d[ ^cXgZVhZ ^c XVe^iVa djiaVn ^c i]Z XjggZci
nZVg* N]ZgZ lZgZ b^cdg kVg^VcXZh [gdb i]Z eg^dg nZVg ^c bdhi d[ i]Z gZbV^c^c\ XViZ\dg^Zh,

8>6D=;I ?D D;J FEI?J?ED
<EH J>; O;6HI ;D9;9 @KD; .+' -+,3 6D9 -+,2
$J>EKI6D9I%

=^eTa]\T]cP[ 7dbX]Tbb(ch_T

6RcXeXcXTb 6RcXeXcXTb J^cP[

-+,3 -+,2 -+,3 -+,2 -+,3 -+,2

LZkZcjZh8

Jgd\gVb gZkZcjZh8

=]Vg\Zh [dg hZgk̂XZh " 2*630 " 3*361 " /*42/ " /*460 " 4*271 " 5*043

IeZgVi^c\ \gVcih VcY Xdcig^Wji^dch 03*./6 02*2.3 03*./6 02*2.3

=Ve^iVa \gVcih VcY Xdcig^Wji^dch 4*6.. 0*575 4*6.. 0*575

AZcZgVa gZkZcjZh8

JgdeZgin iVmZh 54*/35 53*/61 54*/35 53*/61

AgVcih VcY Xdcig^Wji^dch &cdi gZhig^XiZY' 354 711 354 711

OcgZhig^XiZY ^ckZhibZci ZVgc^c\h 26/ /75 26/ /75

G^hXZaaVcZdjh 073 22/ 073 22/

NdiVa gZkZcjZh //2*/57 /.7*317 /*42/ /*460 //3*60. ///*00/

?meZchZh8

;Yb^c^higVi^dc 4*363 4*047 4*363 4*047

JaVcc^c\ VcY YZkZadebZci 0*271 /*6.4 0*271 /*6.4

JjWa^X MV[Zin /4*17. /6*011 /4*17. /6*011

JjWa^X Qdg`h 6*567 6*.24 6*567 6*.24

FZ^hjgZ MZgk̂XZh /*5/3 /*220 /*5/3 /*220

JjWa^X F^WgVg^Zh 1*146 1*/41 1*146 1*/41

BjbVc MZgk̂XZh 1*20/ 1*047 1*20/ 1*047

?YjXVi^dc 46*13. 44*535 46*13. 44*535

CciZgZhi ?meZchZ 707 /*..2 707 /*..2

Q^cidcWjgn B^aah Ada[ =djghZ /*67/ /*7/0 /*67/ /*7/0

NdiVa ZmeZchZh //0*.2. /.7*767 /*67/ /*7/0 //1*71/ ///*7./

CcXgZVhZ &>ZXgZVhZ' ^c HZi Jdh^i^dc 0*/17 &23.' &03.' &01.' /*667 &46.'

HZi Jdh^i^dc Djan / 02*/60 3.*306 7*313 7*543 11*5/5 4.*071

LZhiViZbZci &03*674' &03*674'

HZi Jdh^i^dc DjcZ 1. " 04*10/ " 02*/60 " 7*063 " 7*313 " 13*4.4 " 11*5/5

7dbX]Tbb(Jh_T 6RcXeXcXTb

<jh^cZhh+ineZ VXi^k^i^Zh* l]^X] [dg i]Z Ndlc ^cXajYZh i]Z deZgVi^dc d[ Q^cidcWjgn B^aah Ada[ =djghZ*
YZXgZVhZY i]Z Ndlcsh cZi edh^i^dc Wn "03. i]djhVcY bV^can Viig^WjiVWaZ id V YZXgZVhZ ^c gdjcYh eaVnZY,
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<X]P]RXP[ 6]P[hbXb ^U cWT J^f]jb <d]Sb

;h cdiZY ZVga^Zg* i]Z Ndlc jhZh [jcY VXXdjci^c\ id ZchjgZ VcY YZbdchigViZ Xdbea^VcXZ l^i] [^cVcXZ+
gZaViZY aZ\Va gZfj^gZbZcih,

=^eTa]\T]cP[ <d]Sb

N]Z [dXjh d[ i]Z Ndlcsh \dkZgcbZciVa [jcYh ^h id egdk^YZ ^c[dgbVi^dc dc cZVg+iZgb ^c[adlh* dji[adlh VcY
WVaVcXZh d[ heZcYVWaZ gZhdjgXZh, MjX] ^c[dgbVi^dc ^h jhZ[ja ^c VhhZhh^c\ i]Z Ndlcsh [^cVcX^c\
gZfj^gZbZcih, Cc eVgi^XjaVg* jcVhh^\cZY [jcY WVaVcXZ bVn hZgkZ Vh V jhZ[ja bZVhjgZ d[ V Ndlcsh cZi
gZhdjgXZh VkV^aVWaZ [dg heZcY^c\ Vi i]Z ZcY d[ i]Z [^hXVa nZVg,

;h d[ i]Z ZcY d[ i]Z XjggZci [^hXVa nZVg* i]Z Ndlcsh \dkZgcbZciVa [jcYh &Vh egZhZciZY ^c i]Z WVaVcXZ
h]ZZi ?m]^W^i CCC' gZedgiZY XdbW^cZY ZcY^c\ [jcY WVaVcXZh d[ "12,6 b^aa^dc* Vc ^cXgZVhZ d[ "2,1 b^aa^dc ^c
XdbeVg^hdc l^i] i]Z eg^dg nZVg,

N]Z AZcZgVa @jcY XdbedcZci d[ i]Z XdbW^cZY [jcY WVaVcXZ ^h "0/,1 b^aa^dc, I[ i]Z idiVa AZcZgVa @jcY
WVaVcXZ* "/6,14 b^aa^dc Xdchi^ijiZh jcVhh^\cZY [jcY WVaVcXZ9 i]Z Y^[[ZgZcXZ WZilZZc i]Z idiVa [jcY
WVaVcXZ VcY jcVhh^\cZY [jcY WVaVcXZ ^h i]Z Vhh^\cZY VcY cdcheZcYVWaZ [jcY WVaVcXZ XdbedcZcih ^c
i]Z Vbdjci d[ "0,76 b^aa^dc, N]^h WVaVcXZ ^h Vhh^\cZY [dg i]Z [daadl^c\ heZX^[^X ejgedhZh8 "553 i]djhVcY
[dg @S /6 ZcXjbWgVcXZh* "/,2 b^aa^dc Vhh^\cZY Vh gZkZcjZ id b^i^\ViZ i]Z b^aa gViZ [dg i]Z 0./6+/7 [^hXVa
nZVg VcY "20/ i]djhVcY id hiVW^a^oZ [jijgZ YZWi hZgk^XZ eVnbZcih, N]ZgZ ^h "17/ i]djhVcY d[ [jcY
WVaVcXZ i]Vi ^h YZZbZY cdcheZcYVWaZ WZXVjhZ ^i gZaViZh id egZeV^Y ZmeZchZh,

;h V bZVhjgZ d[ i]Z AZcZgVa @jcYsh a^fj^Y^in* ^i bVn WZ jhZ[ja id XdbeVgZ Wdi] jcVhh^\cZY [jcY WVaVcXZ
VcY idiVa [jcY WVaVcXZ id idiVa AZcZgVa @jcY ZmeZcY^ijgZh &WjY\ZiVgn', OcVhh^\cZY [jcY WVaVcXZ
gZegZhZcih 0/,4# d[ idiVa 0./5+/6 AZcZgVa @jcY ZmeZcY^ijgZh* l]^aZ idiVa [jcY WVaVcXZ gZegZhZcih 03,/#
d[ i]Vi hVbZ Vbdjci,

D^]aTRdaaX]V 8P_XcP[ Fa^YTRcb <d]S
N]^h [jcY VXXdjcih [dg [^cVcX^Va gZhdjgXZh id WZ jhZY [dg i]Z VXfj^h^i^dc d[ bV_dg Zfj^ebZci* XdchigjXi^dc
d[ [VX^a^i^Zh VcY ^c[gVhigjXijgZ ^begdkZbZcih9 i]^h ^cXajYZh i]Z "72,4 b^aa^dc Ndlc+l^YZ hX]dda gZcdkVi^dc
egd_ZXi WZ\jc ^c 0..4 VcY XdbeaZiZY aVhi nZVg, N]Z cdcgZXjgg^c\ XVe^iVa egd_ZXih [jcYsh [^hXVa nZVg 0./6
gZkZcjZ &^cXajY^c\ igVch[Zgh' ZmXZZYZY ZmeZchZh Wn "/,2 b^aa^dc, N]^h ^h WZXVjhZ d[ i]Z eVnbZcih
gZXZ^kZY Wn i]Z MiViZ d[ =dccZXi^Xji [dg i]Z hX]dda XdchigjXi^dc \gVci dc i]gZZ hX]dda gZcdkVi^dc egd_ZXih,
N]Z cdcgZXjgg^c\ XVe^iVa egd_ZXih [jcY h]dlh V edh^i^kZ [jcY WVaVcXZ d[ "5,4 b^aa^dc,

D^](CPY^a =^eTa]\T]cP[ <d]Sb
Hdc+bV_dg \dkZgcbZciVa [jcYh VXXdjci [dg Vaa di]Zg \gVci egd\gVbh [dg ZYjXVi^dc* hdX^Va hZgk^XZh*
gZXgZVi^dc* hX]dda XV[ZiZg^V* ejWa^X hV[Zin i]Vi Yd cdi [Vaa ^cid V bV_dg XViZ\dgn VcY id VXXdjci [dg heZX^[^X
gZkZcjZh gZhig^XiZY id ZmeZcY^ijgZh [dg heZX^[^X ejgedhZh, N]ZgZ lVh Vc ^cXgZVhZ ^c i]^h [jcY Yjg^c\ i]Z
nZVg l^i] [jcY WVaVcXZ ^cXgZVh^c\ Wn "/,.6 b^aa^dc l]^X] ^cXgZVhZY i]Z [jcY WVaVcXZ Vi DjcZ 1.* 0./6 id
V idiVa d[ "3,6 b^aa^dc,

Fa^_aXTcPah <d]Sb
N]Z Ndlc ]Vh ild egdeg^ZiVgn [jcYh* V Wjh^cZhh+ineZ [jcY id VXXdjci [dg i]Z deZgVi^dch d[ i]Z Q^cidcWjgn
B^aah Ada[ =djghZ* VcY Vc ^ciZgcVa hZgk^XZ [jcY jhZY id VXXdjci [dg Xdhih gZaViZY id ZbeadnZZ ]ZVai]
^chjgVcXZ, Cc [^hXVa nZVg 0./6* i]Z \da[ XdjghZ ]VY Vc deZgVi^c\ adhh d[ "03. i]djhVcY VcY* i]ZgZ[dgZ*
idiVa cZi edh^i^dc YZXgZVhZY id "7,1 b^aa^dc Vi DjcZ 1.* 0./6, Cih jcgZhig^XiZY cZi edh^i^dc YZXgZVhZY
ha^\]ian id "013 i]djhVcY,

N]Z ^ciZgcVa hZgk^XZ [jcY [dg ZbeadnZZ ]ZVai] ^chjgVcXZ ]VY deZgVi^c\ ^cXdbZ d[ "/42 i]djhVcY YjZ id
[VkdgVWaZ XaV^bh ZmeZg^ZcXZ9 id\Zi]Zg l^i] ^ckZhibZci ZVgc^c\h d[ "32 i]djhVcY* gZhjai^c\ ^c Vc ^cXgZVhZ
d[ "0/6 i]djhVcY id ^ih idiVa cZi edh^i^dc* l]^X] idiVaZY "4,4 b^aa^dc Vi nZVg+ZcY,



//

=S\S`OZ <c\R 7cRUSbO`g >WUVZWUVba

N\YfY kYfY bc gidd`YaYbhU` Uddfcdf]Uh]cbg UXXYX hc h\Y Z]gWU` 0./5+/6 cf][]bU` ViX[Yh cZ "65*2.6*/64,
;WhiU` AYbYfU` @ibX fYjYbiYg* cb U ViX[YhUfm VUg]g* hchU`YX "64*.57*237* k\]W\ YlWYYXYX h\Y cf][]bU`
ViX[Yh Vm "436*/51 &bchY h\Uh h\Y cf][]bU` fYjYbiY ViX[Yh ]bW`iXYX "/*2..*... cZ Ugg][bYX ZibX VU`UbWY9
h\]g Uacibh X]X bch bYYX hc VY igYX', N\Y ZUjcfUV`Y fYjYbiY jUf]UbWY kUg acgh`m Xf]jYb Vm h\Y JfcdYfhm
NUlYg WUhY[cfm k\]W\ kUg cjYf ViX[Yh Vm "/*140*07/ XiY df]aUf]`m hc Ub ]bWfYUgY ]b h\Y hUl `Yjm UbX
ZUjcfUV`Y Wc``YWh]cbg, N\]g kUg cZZgYh Vm U fYXiWh]cb ]b MhUhY ZibX]b[,

@]gWU` mYUf 0./5+/6 UWhiU` YldYbX]hifYg UfY "62*764*43. Ug WcadUfYX hc h\Y cf][]bU` ViX[Yh cZ
"65*2.6*/64* WfYUh]b[ U ZUjcfUV`Y jUf]UbWY cZ "0*20/*314, <YWUigY cZ h\Y ibWYfhU]bhm cZ h\Y MhUhY cZ
=cbbYWh]Wih ViX[Yh* h\YfY kUg U ViX[Yh ZfYYnY h\Uh kUg dih ]bhc YZZYWh Zcf b]bY cih cZ h\Y hkY`jY acbh\g
cZ h\Y Z]gWU` mYUf, @UjcfUV`Y YldYbX]hifY jUf]UbWYg kYfY fYU`]nYX ]b U`acgh YjYfm hckb XYdUfhaYbh* XiY
hc Z]gWU` WcbgYfjUh]ga UbX ghfUhY[]W d`Ubb]b[ bYWYggUfm hc XYU` k]h\ h\Y dchYbh]U` Zcf `Uf[Y `cggYg ]b ghUhY
U]X XiY hc h\Y `Uf[Y dfc^YWhYX ViX[Yh XYZ]W]hg Uh h\Y ghUhY `YjY`,

N\Y <cUfX cZ ?XiWUh]cb gdYbh ]hg Ybh]fY Uddfcdf]Uh]cb cZ "2/,1 a]``]cb ]b Z]gWU` mYUf 0./6,

IjYfU``* Z]gWU` mYUf 0./6 kUg U jYfm dcg]h]jY mYUf Zcf h\Y Nckb cZ <`ccaZ]Y`X XiY hc Wcbh]biYX Wcgh gUj]b[g
YZZcfhg* aU]bhYbUbWY cZ \][\ hUl Wc``YWh]cbg fUhYg* UbX [YbYfU` WcbgYfjUh]jY Z]gWU` aUbU[YaYbh, ;`` cZ
h\YgY YZZcfhg kYfY WcaV]bYX k]h\ ghfUhY[]W d`Ubg hc Wcbh]biY hc ZibX WUd]hU` ]adfcjYaYbhg9 ZibX /..# cZ
h\Y UWhiUf]U``m+fYWcaaYbX XYZ]bYX VYbYZ]h dYbg]cb Wcbhf]Vih]cb9 UbX ]ad`YaYbh U hYb+mYUf d\UgY+]b d`Ub
hc UXXfYgg h\Y IJ?< `]UV]`]hm,

8O^WbOZ 6aaSb O\R 9SPb 6R[W\Wab`ObW]\

8O^WbOZ 6aaSba
N\Y Nckbrg ]bjYghaYbh ]b WUd]hU` UggYhg &bYh cZ XYdfYW]Uh]cb' Zcf ]hg [cjYfbaYbhU` UbX Vig]bYgg+hmdY
UWh]j]h]Yg Ug cZ DibY 1.* 0./6 Uacibhg hc "/46,6 a]``]cb UbX "7 a]``]cb* fYgdYWh]jY`m* Zcf U hchU` cZ "/55,7
a]``]cb cf U XYWfYUgY cZ "123 h\cigUbX, N\]g ]bjYghaYbh ]b WUd]hU` UggYhg ]bW`iXYg `UbX* WcbghfiWh]cb ]b
dfc[fYgg* Vi]`X]b[g* `UbX ]adfcjYaYbhg* Zifb]hifY UbX Yei]daYbh* UbX ]bZfUghfiWhifY, N\Y XYWfYUgY kUg
Xf]jYb Vm XYdfYW]Uh]cb cb h\Y UggYhg* dUfh]Wi`Uf`m UggYhg fY`UhYX hc h\Y fYWYbh gW\cc` ]adfcjYaYbhg,
=Ud]hU` UggYhg Zcf <ig]bYgg+hmdY UWh]j]h]Yg Zcf h\Y Q]bhcbVifm B]``g Ac`Z =cifgY* XYWfYUgYX Vm "016
h\cigUbX Zfca h\Y df]cf mYUf* U[U]b aU]b`m XiY hc bcfaU` XYdfYW]Uh]cb,

86F?I6B 6HH;IH %DSb ]T 9S^`SQWObW]\&
%I>EJH6D9H&

=]dS`\[S\bOZ 7caW\Saa)bg^S

6QbWdWbWSa 6QbWdWbWSa I]bOZ

.,-4 .,-3 .,-4 .,-3 .,-4 .,-3

FUbX " 2/*151 " 2/*1.1 " /*... " /*... " 20*151 " 20*1.1

<i]`X]b[g /.6*0/. //.*1.3 /*/61 /*/70 /.7*171 ///*275

FUbX CadfcjYaYbhg 0*256 0*364 4*256 4*445 6*734 7*031

@ifb]hifY UbX Yei]daYbh 3*726 4*32. 167 207 4*115 4*747

CbZfUghfiWhifY 6*450 6*01/ 6*450 6*01/

NchU` " /46*636 " /46*743 " 7*.3. " 7*066 " /55*7.6 " /56*031

;XX]h]cbU` ]bZcfaUh]cb cb h\Y Nckbrg WUd]hU` UggYhg WUb VY ZcibX ]b HchY 1,<,
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9TQc 6S\X]XbcaPcX^]

B^]V JTa\ 9TQc
;i i]Z WZ\^cc^c\ d[ i]Z [^hXVa nZVg* i]Z Ndlc ]VY idiVa YZWi djihiVcY^c\ d[ "26,0 b^aa^dc, >jg^c\ @S 0./6*
i]Z Ndlc eV^Y Ydlc "/6,23 b^aa^dc d[ eg^cX^eVa &^cXajY^c\ V WdcY gZ[jcY^c\ d[ "/1,.3 b^aa^dc d[ Zm^hi^c\
YZWi' VcY cd cZl WdcYh lZgZ ^hhjZY di]Zg i]Vc i]dhZ VhhdX^ViZY l^i] i]Z VYkVcXZ gZ[jcY^c\ dc
;j\jhi 1* 0./5, N]ZgZ[dgZ* Vi DjcZ 1.* 0./6* i]Z Ndlc ]Vh "20,6 b^aa^dc idiVa YZWi djihiVcY^c\, ;aa
WdcYZY YZWi ^h \ZcZgVa dWa^\Vi^dc YZWi WVX`ZY Wn i]Z [jaa [V^i] VcY XgZY^i d[ i]Z Ndlc, N]Z VYkVcXZ
gZ[jcY^c\ ^ckdakZY ^hhjVcXZ d[ "/1,.3 b^aa^dc d[ gZ[jcY^c\ WdcYh l^i] ^ciZgZhi gViZh gVc\^c\ [gdb 1+3#,
N]ZgZ lVh Vc ZXdcdb^X \V^c d[ "370 i]djhVcY [dg i]Z Ndlc,

EKJIJ6D9?D= 9;7J
@KD; .+' -+,3 6D9 -+,2
$J>EKI6D9I%

=^eTa]\T]cP[

6RcXeXcXTb

-+,3 -+,2

AZcZgVa IWa^\Vi^dc <dcYh " 20*61. " 26*01.

;i DjcZ 1.* 0./6* i]Z Ndlcsh djihiVcY^c\ YZWi lVh gViZY q;V0r Wn GddYnsh CckZhidg MZgk^XZ VcY q;;)r
Wn MiVcYVgY $ Jddgsh LVi^c\ Agdje, N]ZhZ gVi^c\h lZgZ V[[^gbZY Yjg^c\ [^hXVa nZVg 0./6, Oca^`Z hZkZgVa
di]Zg =dccZXi^Xji bjc^X^eVa^i^Zh i]Vi ]VkZ ]VY i]Z^g gVi^c\h adlZgZY dg eji dc cZ\Vi^kZ hiVijh YjZ id i]Z
[^cVcX^Va ^hhjZh d[ i]Z MiViZ d[ =dccZXi^Xji VcY =^in d[ BVgi[dgY* <addb[^ZaY ]Vh bV^ciV^cZY ^ih higdc\
gVi^c\h YjZ id XdchZgkVi^kZ [^hXVa bVcV\ZbZci VcY ]^\] aZkZah d[ jcVhh^\cZY [jcY WVaVcXZ,

MiViZ hiVijiZh a^b^i i]Z Vbdjci d[ \ZcZgVa dWa^\Vi^dc YZWi V \dkZgcbZciVa Zci^in bVn ^hhjZ id hZkZc i^bZh
idiVa iVm XdaaZXi^dch ^cXajY^c\ ^ciZgZhi VcY a^Zc [ZZh VcY i]Z iVm gZa^Z[ [dg ZaYZgan [gZZoZ \gVci, N]Z Ndlcsh
YZWi a^b^iVi^dc Vi DjcZ 1.* 0./6 [dg i]Z Ndlc ^h "32/,3 b^aa^dc l]^X] [Vg ZmXZZYh i]Z Ndlcsh idiVa
^cYZWiZYcZhh &^cXajY^c\ jcYZgan^c\ VcY dkZgaVee^c\ YZWi' d[ "/31,1 b^aa^dc,

;YY^i^dcVa ^c[dgbVi^dc dc i]Z Ndlcsh adc\+iZgb YZWi XVc WZ [djcY ^c HdiZ 1,> VcY MiVi^hi^XVa MZXi^dc
NVWaZ //,

;R^]^\XR <PRc^ab P]S DTgc OTPajb 7dSVTcb P]S HPcTb

N]Z Ndlc ]Vh V\V^c hjXXZhh[jaan bVcV\ZY ^ih WjY\ZiVgn deZgVi^dch i]gdj\] egjYZci* XdchZgkVi^kZ [^hXVa
bVcV\ZbZci, N]Z 0./5+/6 gZhjaih h]dl i]Z Ndlcsh AZcZgVa @jcY jcVhh^\cZY [jcY WVaVcXZ ^cXgZVh^c\
id "/6,14 b^aa^dc dg Veegdm^bViZan 0/# d[ i]Z [^hXVa 0./6 WjY\Zi VcY 0.,3# d[ i]Z [^hXVa 0./7 WjY\Zi,
>jg^c\ [^hXVa nZVg 0./5* i]Z Ndlc =djcX^a VYdeiZY V @jcY <VaVcXZ Jda^Xn l]^X] hZih V \dVa [dg
jcVhh^\cZY [jcY WVaVcXZ Vi /3+0.# d[ i]Z WjY\Zi9 i]ZgZ[dgZ* i]Z Ndlc ^h Vi i]Z jeeZg ZcY d[ ^ih YZh^gZY
gVc\Z VcY ^h ^c V kZgn \ddY edh^i^dc XdbeVgZY id di]Zg =dccZXi^Xji bjc^X^eVa^i^Zh VcY i]Z MiViZ, @dg i]Z
eVhi 1 nZVgh* VcY V \ddY eVgi d[ [^hXVa nZVg 0./6* <addb[^ZaY ]Vh hZZc ZmigVdgY^cVgn ZXdcdb^X
YZkZadebZci, N]^h ]Vh ]ZaeZY id ViigVXi XdbbZgX^Va VcY gZh^YZci^Va YZkZadeZgh id i]Z VgZV l]^X] ^h V
\ddY ^cY^XVi^dc d[ V \gdl^c\ adXVa ZXdcdbn, Nd `ZZe i]Z Ndlc [^cVcX^Va higdc\* \gdli] ^c i]Z iVm WVhZ
^h XgjX^Va, N]^h l^aa ZchjgZ i]Vi i]Z Ndlc Xdci^cjZh id ]VkZ V higdc\ iVm WVhZ l]^aZ [VX^c\ ZXdcdb^X
jcXZgiV^cin gZ\VgY^c\ [jijgZ [^cVcX^Va hjeedgi [gdb i]Z MiViZ d[ =dccZXi^Xji,



/1

N\Y Nckbrg UXcdhYX 0./6+/7 AYbYfU` @ibX Uddfcdf]Uh]cbg hchU` "67,3 a]``]cb* Ub ]bWfYUgY cZ 0,20# Zfca
h\Y 0./5+/6 UXcdhYX ViX[Yh, N\Y a]`` fUhY XYWfYUgYX Vm ,.2 a]``g Zfca 15,34 hc 15,30 VYWUigY h\YfY
kUg U giVghUbh]U` ]bWfYUgY ]b h\Y [fUbX `]gh cZ "63 a]``]cb cf 2,04# Uhhf]VihUV`Y aU]b`m hc bYk WcbghfiWh]cb
UbX h\Y dYfgcbU` dfcdYfhm h\Uh ]h YbWcadUggYg, N\Y bYlh aUbXUhYX dfcdYfhm hUl fYjU`iUh]cb k]`` cWWif
]b 0./7, ;g cZ DibY 1.* 0./6* h\Y hUl Wc``YWh]cb fUhY kUg 76,32#* UbX h\Y UggiaYX Wc``YWh]cb fUhY igYX
]b h\Y @S 0./6+/7 ViX[Yh ]g 76,3#* k\]W\ kUg h\Y gUaY Ug h\Y dfYj]cig mYUf,

>Ygd]hY U ghfcb[ @S 0./6 Z]b]g\ UbX U ghYUXm* gc`]X hUl Wc``YWh]cb fUhY* h\Y Nckb cZ <`ccaZ]Y`X Wcbh]biYg
hc VY ZUWYX k]h\ X]ZZ]Wi`hm ]b [YbYfUh]b[ bYk fYjYbiYg hc cZZgYh [fck]b[ Wcghg, F]_Y ch\Yf hckbg* h\YfY ]g
gh]`` U \YUjm fY`]UbWY cb dfcdYfhm hUl Wc``YWh]cb VYWUigY cZ ghUhY ghUhiYg h\Uh `]a]h =cbbYWh]Wih
aib]W]dU`]h]Ygr UV]`]hm hc fU]gY fYjYbiY, ?jYfm mYUf* h\Y W\U``Yb[Y hc fU]gY fYjYbiY hc cZZgYh f]g]b[ Wcghg
]bWfYUgYg, Q\]`Y h\Y Nckbrg @S 0./6+/7 ViX[Yh \UX Ub ]bWfYUgY ]b h\Y hUlUV`Y [fUbX `]gh UbX U acXYgh
YldYbX]hifY ]bWfYUgY* h\YfY UfY gh]`` W\U``Yb[Yg ]b h\Y WiffYbh YWcbca]W W`]aUhY, ;g cZ Di`m 0./6* h\Y
Nckbrg ibYad`cmaYbh fUhY kUg 3,/#* k\]W\ ]g UVcjY h\Y ghUhY+k]XY UjYfU[Y cZ 2,2#, @ifh\YfacfY*
U`h\ci[\ h\]g ]g h\Y gYWcbX mYUf cZ h\Y V]Ybb]U` ViX[Yh UbX h\Y UXcdhYX ViX[Yh aUXY gcaY ghfiWhifU`
W\Ub[Yg* h\Y MhUhY Wcbh]biYg hc hfm hc UXXfYgg `Uf[Y ZcfYWUghYX ZihifY XYZ]W]hg UbX aUhYf]U` `]UV]`]h]Yg
fY`UhYX hc \YU`h\WUfY UbX fYh]fYaYbh Wcghg, =iffYbh`m* [YbYfU` ZibX [fUbhg Zfca h\Y MhUhY hchU` 4,7# cZ
h\Y hchU` fYjYbiY ViX[Yh* k\]W\ ]g ]hg `ckYgh ]b mYUfg, N\Y Nckb cZ <`ccaZ]Y`X ]g ZcfhibUhY UbX aU]bhU]bg
U ghfcb[ ZibX VU`UbWY k\]`Y bch VY]b[ hcc fY`]Ubh cb ghUhY ZibX]b[, N\Y Nckb \Ug Wc``YWhYX ibdfYWYXYbhYX
Uacibhg cZ Vi]`X]b[ dYfa]h fYjYbiY Zcf h\Y dUgh ZYk mYUfg hc cZZgYh XYW`]b]b[ ghUhY fYjYbiY* Vih h\Uh k]``
bch VY gighU]bUV`Y ZcfYjYf, Q]h\ h\Y `cb[ hYfa VcbX]b[ cV`][Uh]cbg Zcf h\Y BiaUb MYfj]WYg UbX JiV`]W
Qcf_g Vi]`X]b[ bYYXYX UbX h\Y ]bWfYUgY ]b IJ?< `]UV]`]h]Yg* h\Y Nckb k]`` Wcbh]biY hc ZUWY W\U``Yb[Yg,

N\Y @S 0./7 ViX[Yh ]bWcfdcfUhYg U XfUk Zfca h\Y Nckbrg ObUgg][bYX AYbYfU` @ibX VU`UbWY cZ
"/,2 a]``]cb* U XYWfYUgY cZ "364*... cjYf h\Y 0./5+/6 `YjY`, ?jYb k]h\ h\]g Ugg][baYbh* h\Y Nckb
aU]bhU]bg U jYfm ghfcb[ `YjY` cZ ibUgg][bYX AYbYfU` @ibX VU`UbWY, N\YgY ghfcb[ fYgYfjYg k]`` \Y`d
bUj][UhY h\Y Nckb h\fci[\ h\Y dchYbh]U` W\U``Yb[]b[ h]aYg hc WcaY,

Nc ZUWY h\Y ZihifY W\U``Yb[Yg* h\Y Nckbrg Y`YWhYX cZZ]W]U`g UbX aUbU[YaYbh hYUa aigh Wcbh]biY hc kcf_
hc aU]bhU]b Z]gWU` X]gW]d`]bY* YldUbX ]hg YWcbca]W XYjY`cdaYbh UWh]j]h]Yg UbX YlYfW]gY Wcgh Wcbhfc` k\]`Y
YldUbX]b[ cdYfUh]b[ YZZ]W]YbW]Yg,

GS_cSaba T]` ?\T]`[ObW]\

N\]g Z]bUbW]U` fYdcfh ]g XYg][bYX hc dfcj]XY U [YbYfU` cjYfj]Yk cZ h\Y Nckbrg Z]bUbWYg Zcf U`` h\cgY k]h\
Ub ]bhYfYgh ]b h\Y Nckbrg Z]bUbWYg, KiYgh]cbg WcbWYfb]b[ Ubm cZ h\Y ]bZcfaUh]cb dfcj]XYX ]b h\]g fYdcfh
cf fYeiYghg Zcf UXX]h]cbU` Z]bUbW]U` ]bZcfaUh]cb g\ci`X VY UXXfYggYX hc h\Y >]fYWhcf cZ @]bUbWY*
6.. <`ccaZ]Y`X ;jYbiY* <`ccaZ]Y`X* =cbbYWh]Wih .4..0,



7PbXR <X]P]RXP[
IcPcT\T]cb
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IJ6J;C;DJ E< D;J FEI?J?ED

@KD; .+' -+,3

=^eTa]\T]cP[ 7dbX]Tbb(Jh_T

6RcXeXcXTb 6RcXeXcXTb J^cP[

;hhZih

=Vh] VcY XVh] Zfj^kVaZcih " 21*626*506 " 2/5*355 " 22*044*1.3
LZXZ^kVWaZh8

JgdeZgin iVmZh /*/56*563 /*/56*563
CciZgZhi gZXZ^kVWaZ 05.*.56 05.*.56
;XXdjcih gZXZ^kVWaZ /*..6*307 /*..6*307
CciZg\dkZgcbZciVa 7.4*/70 7.4*/70

FdVch 437*04. 437*04.
CckZcidgn 2.7*204 37*/35 246*361
Ii]Zg VhhZih 2/*147 2/*147
>jZ [gdb igjhi [jcYh 1*422*4.1 1*422*4.1
=Ve^iVa VhhZih cdi WZ^c\ YZegZX^ViZY 21*33.*577 /*...*... 22*33.*577
=Ve^iVa VhhZih WZ^c\ YZegZX^ViZY* cZi /03*1.5*466 6*.27*644 /11*135*332

NdiVa VhhZih 00.*562*.66 7*345*747 01.*130*.35

>Z[ZggZY Iji[adlh d[ LZhdjgXZh8
=]Vc\Zh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ 510*024 510*024
=]Vc\Zh ^c eZch^dc Vhhjbei^dch /*730*570 /*730*570
>Z[ZggZY Vbdjci dc gZ[jcY^c\ 0*510*345 0*510*345

NdiVa YZ[ZggZY dji[adlh d[ gZhdjgXZh 3*2/5*4.3 + 3*2/5*4.3

F^VW^a^i^Zh8

;XXdjcih eVnVWaZ 0*5.6*221 /00*65. 0*61/*1/1
;XXgjZY a^VW^a^i^Zh /*152*..6 /37*750 /*311*76.
;XXgjZY ^ciZgZhi eVnVWaZ 2/4*404 2/4*404
>jZ id [^YjX^Vgn [jcYh 217*4.. 217*4..
OcZVgcZY gZkZcjZ /*7.3*7.5 /*7.3*7.5
HdcXjggZci a^VW^a^i^Zh* YjZ l^i]^c dcZ nZVg 2*6//*027 2*6//*027
HdcXjggZci a^VW^a^i^Zh* YjZ ^c bdgZ i]Vc dcZ nZVg /61*40.*0/0 /61*40.*0/0

NdiVa a^VW^a^i^Zh /73*054*.23 060*620 /73*336*665

>Z[ZggZY Cc[adlh d[ LZhdjgXZh8
=]Vc\Zh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ 30/*303 30/*303
=]Vc\Zh gZaViZY id IJ?< VXijVg^Va ZmeZg^ZcXZ /*.2/*1.5 /*.2/*1.5
=]Vc\Zh ^c eZch^dc egd_ZXiZY ^ckZhibZcih ZVgc^c\h 4/0*1.3 4/0*1.3
=]Vc\Zh ^c IJ?< egd_ZXiZY ^ckZhibZci ZVgc^c\h 06/*..2 06/*..2
;YkVcXZ egdeZgin iVm XdaaZXi^dch 0*/26*21. 0*/26*21.

NdiVa YZ[ZggZY ^c[adlh d[ gZhdjgXZh 2*4.2*35/ + 2*4.2*35/

HZi Jdh^i^dc8

HZi ^ckZhibZci ^c XVe^iVa VhhZih /01*441*.26 7*.27*644 /10*5/0*7/2
OcgZhig^XiZY &75*12/*75/' 013*04/ &75*/.4*5/.'

NdiVa HZi Jdh^i^dc " 04*10/*.55 " 7*063*/05 " 13*4.4*0.2

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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?RBC<CN CCC
IELD E< 7BEEC<?;B9( 8EDD;8I?8JI

76B6D8; H>;;I ) =EK;GDC;DI6B <JD9H

@JD; /,( .,-4

D]\`SQc``W\U D]\[OX]` I]bOZ

=S\S`OZ 8O^WbOZ =]dS`\[S\bOZ =]dS`\[S\bOZ

<c\R F`]XSQba <c\Ra <c\Ra

6HH;IH

=Ug\ UbX WUg\ Yei]jU`Ybhg " 12*/02*616 " " 1*/.4*570 " 15*01/*41.

LYWY]jUV`Yg8

JfcdYfhm hUlYg /*5.1*4.3 /*5.1*4.3

CbhYf[cjYfbaYbhU` /*.51 7.3*//7 7.4*/70

;WWcibhg fYWY]jUV`Y 312*255 12*057 346*534

FcUbg 447*560 447*560

>iY Zfca ch\Yf ZibXg 4*252*/15 6*351*577 4*62/*..1 0/*666*717

Ih\Yf UggYhg 17/*0.. /6*004 2.7*204

NchU` ;ggYhg " 21*007*11. " 6*351*577 " //*353*0./ " 41*156*11.

B?67?B?I?;H( 9;<;GG;9 ?D<BELH E< G;HEJG8;H 6D9 <JD9 76B6D8;H

F]UV]`]h]Yg8

;WWcibhg dUmUV`Y " /*221*/50 " 723*/60 " 1/6*502 " 0*5.5*.56

;WWfiYX `]UV]`]h]Yg 343*106 07*03. 4*015 4..*6/3

>iY hc ch\Yf ZibXg /4*00/*274 0*607*312 /7*.3/*.1.

ObYUfbYX fYjYbiY /.*756 3.. /*672*207 /*7.3*7.5

NchU` `]UV]`]h]Yg /6*02.*752 752*710 3*.26*702 02*042*61.

>YZYffYX ]bZ`ckg cZ fYgcifWYg8

ObUjU]`UV`Y fYjYbiY + dfcdYfhm hUlYg /*272*64. /*272*64.

ObUjU]`UV`Y fYjYbiY + `cUbg fYWY]jUV`Y 447*560 447*560

;XjUbWY dfcdYfhm hUl Wc``YWh]cbg 0*/26*21. 0*/26*21.

NchU` XYZYffYX ]bZ`ckg cZ fYgcifWYg 1*421*07. + 447*560 2*1/1*.50

@ibX VU`UbWYg8

HcbgdYbXUV`Y 17/*0.. /6*004 2.7*204

LYghf]WhYX /7*21/*03/ 2*57/*2.0 02*000*431

=caa]hhYX /*2/1*..3 /*2/1*..3

;gg][bYX 0*374*6/3 0*374*6/3

ObUgg][bYX /6*135*.3/ &//*610*162' &144*/16' 4*/36*307

NchU` ZibX VU`UbWYg 0/*123*.44 5*376*645 3*634*273 12*6..*206

NchU` F]UV]`]h]Yg* >YZYffYX CbZ`ckg cZ

LYgcifWYg UbX @ibX <U`UbWYg " 21*007*11. " 6*351*577 " //*353*0./ " 41*156*11.

&=cbh]biYX cb bYlh dU[Y'
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?RBC<CN CCC

JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

76B6D8; I>;;J ( =EL;HDC;DJ6B <KD9I $8EDJ?DK;9%

@KD; .+' -+,3

LZXdcX^a^Vi^dc d[ i]Z <VaVcXZ M]ZZi + AdkZgcbZciVa @jcYh id i]Z MiViZbZci d[ HZi Jdh^i^dc8

;bdjcih gZedgiZY [dg \dkZgcbZciVa VXi^k^i^Zh ^c i]Z hiViZbZci d[ cZi edh^i^dc &?m]^W^i C'

VgZ Y^[[ZgZci WZXVjhZ d[ i]Z [daadl^c\8

@jcY WVaVcXZh + idiVa \dkZgcbZciVa [jcYh &?m]^W^i CCC' " 12*6..*206

=Ve^iVa VhhZih jhZY ^c \dkZgcbZciVa VXi^k^i^Zh VgZ cdi [^cVcX^Va gZhdjgXZh VcY*

i]ZgZ[dgZ* VgZ cdi gZedgiZY ^c i]Z [jcYh8

AdkZgcbZciVa XVe^iVa VhhZih " 0/5*065*263

FZhh VXXjbjaViZY YZegZX^Vi^dc &26*206*776'

HZi XVe^iVa VhhZih /46*636*265

Ii]Zg adc\+iZgb VhhZih VgZ cdi VkV^aVWaZ id eVn [dg XjggZci+eZg^dY ZmeZcY^ijgZh

VcY* i]ZgZ[dgZ* VgZ cdi gZXdgYZY ^c i]Z [jcYh8

>Z[ZggZY dji[adlh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ 510*024

>Z[ZggZY dji[adlh gZaViZY id X]Vc\Zh ^c eZch^dc Vhhjbei^dch /*730*570

JgdeZgin iVmZh VcY VhhZhhbZcih gZXZ^kVWaZ \gZViZg i]Vc 4. YVnh /*272*64.

FdVc gZXZ^kVWaZh \gZViZg i]Vc 4. YVnh 447*560

CciZgZhi gZXZ^kVWaZ dc egdeZgin iVmZh 2.3*036

;aadlVcXZ [dg jcXdaaZXi^WaZ VXXdjcih &45.*300'

CciZgcVa hZgk^XZ [jcYh VgZ jhZY Wn bVcV\ZbZci id X]Vg\Z i]Z Xdhih d[

]ZVai] WZcZ[^ih id ^cY^k^YjVa [jcYh, N]Z VhhZih VcY a^VW^a^i^Zh d[ i]Z

^ciZgcVa hZgk^XZ [jcYh VgZ ^cXajYZY ^c \dkZgcbZciVa VXi^k^i^Zh ^c i]Z

hiViZbZci d[ cZi edh^i^dc, 4*427*2.5

Fdc\+iZgb a^VW^a^i^Zh* ^cXajY^c\ WdcYh eVnVWaZ* VgZ cdi YjZ VcY eVnVWaZ

^c i]Z XjggZci eZg^dY VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY ^c i]Z [jcYh8

>Z[ZggZY ^c[adlh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ &30/*303'

>Z[ZggZY ^c[adlh gZaViZY id IJ?< VXijVg^Va ZmeZg^ZcXZ &/*.2/*1.5'

>Z[ZggZY ^c[adlh gZaViZY id X]Vc\Zh ^c eZch^dc egd_ZXiZY ^ckZhibZci ZVgc^c\h &4/0*1.3'

>Z[ZggZY ^c[adlh gZaViZY id X]Vc\Zh ^c IJ?< egd_ZXiZY ^ckZhibZci ZVgc^c\h &06/*..2'

<dcYh eVnVWaZ &20*61.*...'

JgZb^jb dc WdcYh eVnVWaZ &2*343*534'

>Z[ZggZY X]Vg\Z dc gZ[jcY^c\ 0*510*345

CciZgZhi eVnVWaZ dc WdcYh &2/4*404'

=Ve^iVa aZVhZ dWa^\Vi^dch &310*03.'

HZi IJ?< dWa^\Vi^dc &62*64/*314'

HZi eZch^dc a^VW^a^in &12*233*702'

=dbeZchViZY VWhZcXZh &2*/74*073'

FVcY[^aa XadhjgZ Xdhih &/4*767*5..'

HZi Jdh^i^dc d[ AdkZgcbZciVa ;Xi^k^i^Zh &?m]^W^i C' " 04*10/*.55

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< H;L;DK;I' ;NF;D9?JKH;I 6D9 8>6D=;I ?D <KD9 76B6D8;I (

=EL;HDC;DJ6B <KD9I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

D^]aTRdaaX]V D^]\PY^a J^cP[

=T]TaP[ 8P_XcP[ =^eTa]\T]cP[ =^eTa]\T]cP[

<d]S Fa^YTRcb <d]Sb <d]Sb

LZkZcjZh8

JgdeZgin iVmZh* ^ciZgZhi VcY a^Zc [ZZh " 54*174*/65 " " " 54*174*/65

CciZg\dkZgcbZciVa /2*473*001 2*243*50/ /0*5//*7/2 1/*650*636

CciZgZhi ^cXdbZ 154*455 27*77. 204*445

=]Vg\Zh [dg hZgk^XZh 0*316*.11 0*2.7*.53 2*725*/.6

=dcig^Wji^dch 10.*617 10.*617

Ii]Zg 017*.62 33*4.. 13*016 107*700

NdiVa gZkZcjZh 72*023*0.2 2*30/*10/ /3*305*.34 //2*071*36/

?meZcY^ijgZh8

=jggZci8
;Yb^c^higVi^dc 1*/36*500 1*/36*500

<dVgYh VcY V\ZcX^Zh /4/*.62 /4/*.62

JaVcc^c\ VcY YZkZadebZci /*/.3*330 /*/.3*330

JjWa^X hV[Zin 5*1.2*272 20.*33. 5*503*.22

JjWa^X ldg`h 1*.7/*544 1*.7/*544

FZ^hjgZ hZgk^XZh 506*434 /27*461 656*117

JjWa^X a^WgVg^Zh /*40/*1/6 /*40/*1/6

BjbVc hZgk^XZh /*336*//0 25*/37 /*4.3*05/

@VX^a^i^Zh /*42.*120 /*42.*120

@^mZY X]Vg\Zh /4*/46*050 /4*/46*050

G^hXZaaVcZdjh /3.*/15 /3.*/15

?YjXVi^dc 27*./4*245 /0*304*036 4/*320*503

>ZWi hZgk^XZ 3*6.6*74. 3*6.6*74.

=Ve^iVa djiaVn 2*047*.72 /*/52*0.1 3*221*075

NdiVa ZmeZcY^ijgZh 7/*3/1*660 2*047*.72 /2*1/5*631 //.*/..*607

?mXZhh d[ LZkZcjZh dkZg ?meZcY^ijgZh 0*51/*100 030*005 /*0.7*0.1 2*/70*530

Ii]Zg @^cVcX^c\ MdjgXZh &OhZh'8

NgVch[Zgh ^c /03*... /*0.5*734 /*110*734

NgVch[Zgh dji &/*0.5*734' &/03*...' &/*110*734'

JVnbZci id gZ[jcYZY WdcY ZhXgdl V\Zci &/3*/.7*003' &/3*/.7*003'

LZ[jcY^c\ WdcYh ^hhjZY /1*.3.*... /1*.3.*...

JgZb^jb dc gZ[jcY^c\ WdcYh ^hhjZY 0*0.0*./7 0*0.0*./7

NdiVa di]Zg [^cVcX^c\ hdjgXZh &jhZh' &72.*/40' /*0.5*734 &/03*...' /20*572

HZi =]Vc\Z ^c @jcY <VaVcXZh /*57/*/4. /*24.*/61 /*.62*0.1 2*113*324

@jcY <VaVcXZh Vi <Z\^cc^c\ d[ SZVg /7*331*7.4 4*/16*462 2*550*070 1.*242*660

@jcY <VaVcXZh Vi ?cY d[ SZVg " 0/*123*.44 " 5*376*645 " 3*634*273 " 12*6..*206

&=dci^cjZY dc cZmi eV\Z'
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?RBC<CN CP

JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< H;L;DK;I' ;NF;D9?JKH;I 6D9 8>6D=;I ?D <KD9 76B6D8;I (

=EL;HDC;DJ6B <KD9I $8EDJ?DK;9%

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

LZXdcX^a^Vi^dc d[ i]Z MiViZbZci d[ LZkZcjZh* ?meZcY^ijgZh VcY =]Vc\Zh ^c @jcY
<VaVcXZh d[ AdkZgcbZciVa @jcYh id i]Z MiViZbZci d[ ;Xi^k^i^Zh8

;bdjcih gZedgiZY [dg \dkZgcbZciVa VXi^k^i^Zh ^c i]Z hiViZbZci d[ VXi^k^i^Zh &?m]^W^i CC' VgZ Y^[[ZgZci
WZXVjhZ d[ i]Z [daadl^c\8

HZi X]Vc\Z ^c [jcY WVaVcXZh + idiVa \dkZgcbZciVa [jcYh &?m]^W^i CP' " 2*113*324

AdkZgcbZciVa [jcYh gZedgi XVe^iVa djiaVnh Vh ZmeZcY^ijgZh, BdlZkZg* ^c i]Z hiViZbZci d[
VXi^k^i^Zh i]Z Xdhi d[ i]dhZ VhhZih ^h VaadXViZY dkZg i]Z^g Zhi^bViZY jhZ[ja a^kZh VcY
gZedgiZY Vh YZegZX^Vi^dc ZmeZchZ,

=Ve^iVa djiaVn 2*.1.*533
>ZegZX^Vi^dc ZmeZchZ &2*.7.*263'
Fdhh dc Y^hedhVa d[ XVe^iVa VhhZih &24*532'

LZkZcjZh ^c i]Z hiViZbZci d[ VXi^k^i^Zh i]Vi Yd cdi egdk^YZ XjggZci [^cVcX^Va
gZhdjgXZh VgZ cdi gZedgiZY Vh gZkZcjZh ^c i]Z [jcYh,

JgdeZgin iVmZh VcY VhhZhhbZcih XdaaZXiZY V[iZg 4. YVnh &/2.*.26'
CciZgZhi ^cXdbZ dc egdeZgin iVmZh &76*626'
=]Vc\Z ^c YZ[ZggZY dji[adlh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ &266*/43'
=]Vc\Z ^c YZ[ZggZY dji[adlh gZaViZY id X]Vc\Zh ^c Vhhjbei^dch 074*/56
=]Vc\Z ^c YZ[ZggZY dji[adlh gZaViZY id X]Vc\Zh ^c egd_ZXiZY ^ckZhibZci ZVgc^c\h &42.*74.'

N]Z ^hhjVcXZ d[ adc\+iZgb YZWi &Z,\,* WdcYh' egdk^YZh XjggZci [^cVcX^Va gZhdjgXZh id \dkZgcbZciVa
[jcYh* l]^aZ i]Z gZeVnbZci d[ i]Z eg^cX^eVa d[ adc\+iZgb YZWi XdchjbZh i]Z XjggZci [^cVcX^Va
gZhdjgXZh d[ \dkZgcbZciVa [jcYh, HZ^i]Zg igVchVXi^dc* ]dlZkZg* ]Vh Vcn Z[[ZXi dc cZi edh^i^dc,
;ahd* \dkZgcbZciVa [jcYh gZedgi i]Z Z[[ZXi d[ egZb^jbh* Y^hXdjcih VcY h^b^aVg ^iZbh l]Zc YZWi
^h [^ghi ^hhjZY* l]ZgZVh i]ZhZ Vbdjcih VgZ YZ[ZggZY VcY Vbdgi^oZY ^c i]Z hiViZbZci d[ VXi^k^i^Zh,
N]^h Vbdjci ^h i]Z cZi Z[[ZXi d[ i]ZhZ Y^[[ZgZcXZh ^c i]Z igZVibZci d[ adc\+iZgb YZWi,

Jg^cX^eVa eVnbZcih dc WdcYh VcY cdiZh 2*0..*...
LZ[jcY^c\ WdcYh ^hhjZY &/1*.3.*...'
JgZb^jb dc gZ[jcY^c\ &0*0.0*./7'
JVnbZci id gZ[jcY^c\ V\Zci /3*/.7*003
;bdgi^oVi^dc d[ egZb^jbh /*.01*.32
;bdgi^oVi^dc d[ YZ[ZggZY X]Vg\Z dc gZ[jcY^c\ &072*507'
;XXgjZY ^ciZgZhi dc WdcYh &51*526'
Jg^cX^eVa eVnbZcih dc XVe^iVa aZVhZh 03*...

MdbZ ZmeZchZh gZedgiZY ^c i]Z hiViZbZci d[ VXi^k^i^Zh Yd cdi gZfj^gZ i]Z jhZ d[ XjggZci [^cVcX^Va
gZhdjgXZh VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY Vh ZmeZcY^ijgZh ^c \dkZgcbZciVa [jcYh,

=]Vc\Z ^c di]Zg edhi ZbeadnbZci WZcZ[^i a^VW^a^in &2*5.7*42/'
=]Vc\Z ^c cZi eZch^dc a^VW^a^in /57*1/5
=]Vc\Z ^c XdbeZchViZY VWhZcXZh &0.*/.2'
FVcY[^aa XadhjgZ VcY edhiXadhjgZ a^VW^a^in 40/*...
=]Vc\Z ^c YZ[ZggZY ^c[adlh gZaViZY id eZch^dc X]Vc\Zh ^c egd_ZXiZY ^ckZhibZci ZVgc^c\h &4/0*1.3'
=]Vc\Z ^c YZ[ZggZY ^c[adlh gZaViZY id IJ?< X]Vc\Zh ^c egd_ZXiZY ^ckZhibZci ZVgc^c\h &/*.2/*1.5'
=]Vc\Z ^c YZ[ZggZY ^c[adlh gZaViZY id IJ?< VXijVg^Va ZmeZg^ZcXZ &06/*..2'
=]Vc\Z ^c YZ[ZggZY ^c[adlh gZaViZY id eZch^dc VXijVg^Va ZmeZg^ZcXZ &/.7*//3'

N]Z cZi ZmeZchZ d[ XZgiV^c VXi^k^i^Zh d[ ^ciZgcVa hZgk^XZ [jcYh ^h gZedgiZY ^c \dkZgcbZciVa VXi^k^i^Zh 0/6*31/

=]Vc\Z ^c HZi Jdh^i^dc d[ AdkZgcbZciVa ;Xi^k^i^Zh &?m]^W^i CC' " 0*/17*152

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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?RBC<CN P
JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< D;J FEI?J?ED ( FHEFH?;J6HO <KD9I

@KD; .+' -+,3

7dbX]Tbb(Jh_T

6RcXeXcXTb =^eTa]\T]cP[

;]cTa_aXbT <d]S 6RcXeXcXTb

MX]c^]Qdah ;\_[^hTT

>X[[b =^[U >TP[cW

8^dabT ?]bdaP]RT

;hhZih8

=jggZci VhhZih8

=Vh] VcY XVh] Zfj^kVaZcih " 2/5*355 " 4*4/5*.76

CckZcidgn 37*/35

;XXdjcih gZXZ^kVWaZ 217*551

JgZeV^Y ^iZbh 2/*147

>jZ [gdb di]Zg [jcYh 145*.72

NdiVa XjggZci VhhZih 3/6*/.1 5*201*743

HdcXjggZci VhhZih8

=Ve^iVa VhhZih cdi WZ^c\ YZegZX^ViZY /*...*...

=Ve^iVa VhhZih WZ^c\ YZegZX^ViZY* cZi 6*.27*644

NdiVa cdcXjggZci VhhZih 7*.27*644 +

NdiVa VhhZih 7*345*747 5*201*743

F^VW^a^i^Zh8

=jggZci a^VW^a^i^Zh8

;XXdjcih eVnVWaZ /00*65. 44*./0

;XXgjZY a^VW^a^i^Zh /37*750

=aV^bh eVnVWaZ 5.6*324
NdiVa XjggZci a^VW^a^i^Zh 060*620 552*336

HZi Jdh^i^dc8

HZi ^ckZhibZci ^c XVe^iVa VhhZih 7*.27*644

OcgZhig^XiZY 013*04/ 4*427*2.5

NdiVa HZi Jdh^i^dc " 7*063*/05 " 4*427*2.5

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

0.



?RBC<CN PC
JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< H;L;DK;I' ;NF;DI;I 6D9 8>6D=;I ?D D;J FEI?J?ED (

FHEFH?;J6HO <KD9I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

7dbX]Tbb(Jh_T

6RcXeXcXTb =^eTa]\T]cP[

;]cTa_aXbT <d]S 6RcXeXcXTb

MX]c^]Qdah ;\_[^hTT

>X[[b =^[U >TP[cW

8^dabT ?]bdaP]RT

IeZgVi^c\ LZkZcjZh8

JgZb^jbh " " /.*134*103

=]Vg\Zh [dg hZgk^XZh /*42/*0.6
NdiVa deZgVi^c\ gZkZcjZh /*42/*0.6 /.*134*103

IeZgVi^c\ ?meZchZh8

Ada[ deZgVi^dch 062*025

GV^ciZcVcXZ deZgVi^dch 354*400

AZcZgVa VcY VYb^c^higVi^kZ 214*50/

@ddY VcY WZkZgV\Z deZgVi^dch 053*6//

GVg`Zi^c\ 02*321

>ZegZX^Vi^dc 070*44/

=aV^bh 7*123*754

;Yb^c^higVi^dc 624*372
NdiVa deZgVi^c\ ZmeZchZh /*67.*4.3 /.*/70*35.

IeZgVi^c\ CcXdbZ &Fdhh' &027*175' /41*533

HdcdeZgVi^c\ LZkZcjZh8

CckZhibZci ^cXdbZ 32*554

=]Vc\Z ^c HZi Jdh^i^dc &027*175' 0/6*31/

HZi Jdh^i^dc Vi <Z\^cc^c\ d[ SZVg 7*312*302 4*21.*654

HZi Jdh^i^dc Vi ?cY d[ SZVg " 7*063*/05 " 4*427*2.5

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

0/



?RBC<CN PCC
JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< 86I> <BEMI ( FHEFH?;J6HO <KD9I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

7dbX]Tbb(Jh_T

6RcXeXcXTb =^eTa]\T]cP[

;]cTa_aXbT <d]S 6RcXeXcXTb

MX]c^]Qdah ;\_[^hTT

>X[[b =^[U >TP[cW

8^dabT ?]bdaP]RT

=Vh] @adlh [gdb IeZgVi^c\ ;Xi^k^i^Zh8

LZXZ^eih [gdb XjhidbZgh VcY jhZgh " /*440*0.6 " /.*425*7/.

=Vh] eV^Y id ZbeadnZZh &5/7*65/'

=Vh] eV^Y id kZcYdgh &6/1*045' &567*414'

=Vh] eV^Y id WZcZ[^X^Vg^Zh &7*206*6/4'
HZi XVh] egdk^YZY Wn &jhZY ^c' deZgVi^c\ VXi^k^i^Zh /07*.5. 207*236

=Vh] @adlh [gdb =Ve^iVa VcY LZaViZY @^cVcX^c\ ;Xi^k^i^Zh8

;YY^i^dch id XVe^iVa VhhZih &32*3/7'

=Vh] @adlh [gdb CckZhi^c\ ;Xi^k^i^Zh8

CckZhibZci ^cXdbZ 32*554

HZi CcXgZVhZ &>ZXgZVhZ' ^c =Vh] VcY =Vh] ?fj^kVaZcih 52*33/ 262*012

=Vh] VcY =Vh] ?fj^kVaZcih Vi <Z\^cc^c\ d[ SZVg 121*.04 4*/10*642

=Vh] VcY =Vh] ?fj^kVaZcih Vi ?cY d[ SZVg " 2/5*355 " 4*4/5*.76

LZXdcX^a^Vi^dc d[ IeZgVi^c\ CcXdbZ &Fdhh' id HZi =Vh]

Jgdk^YZY Wn &OhZY ^c' IeZgVi^c\ ;Xi^k^i^Zh8

IeZgVi^c\ ^cXdbZ &adhh' " &027*175' " /41*533

;Y_jhibZcih id gZXdcX^aZ deZgVi^c\ ^cXdbZ &adhh' id

cZi XVh] egdk^YZY Wn &jhZY ^c' deZgVi^c\ VXi^k^i^Zh8

>ZegZX^Vi^dc ZmeZchZ 070*44/

&CcXgZVhZ' YZXgZVhZ ^c ^ckZcidgn 4*533

&CcXgZVhZ' YZXgZVhZ ^c VXXdjcih gZXZ^kVWaZ 0/*... &217*551'

&CcXgZVhZ' YZXgZVhZ ^c egZeV^Y ZmeZchZh 5*665

&CcXgZVhZ' YZXgZVhZ ^c YjZ [gdb di]Zg [jcYh 51/*136

CcXgZVhZ &YZXgZVhZ' ^c VXXdjcih eVnVWaZ 07*235 34*736

CcXgZVhZ &YZXgZVhZ' ^c VXXgjZY a^VW^a^i^Zh 0.*5.5

CcXgZVhZ &YZXgZVhZ' ^c XaV^bh eVnVWaZ &60*62.'

HZi =Vh] Jgdk^YZY Wn &OhZY ^c' IeZgVi^c\ ;Xi^k^i^Zh " /07*.5. " 207*236

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

00



?RBC<CN PCCC
IELD E< 7BEEC<?;B9( 8EDD;8I?8JI

HI6I;C;DI E< D;I FEH?I?ED ) <?9J8?6GN <JD9H

@JD; /,( .,-4

FS\aW]\ O\R

EbVS` ;[^Z]gSS

7S\STWb 6US\Qg

I`cab <c\Ra <c\Ra

;ggYhg8

=Ug\ UbX WUg\ Yei]jU`Ybhg " 776*473 " 00.*/10

;WWcibhg fYWY]jUV`Y /02*301

>iY Zfca df]aUfm [cjYfbaYbh 217*4..

CbjYghaYbhg + aihiU` ZibXg* Uh ZU]f jU`iY 67*546*154
NchU` UggYhg 7.*67/*372 437*510

F]UV]`]h]Yg8

=`U]ag dUmUV`Y /70*262

>iY hc ch\Yf ZibXg 1*422*4.1

>iY hc dUfh]W]dUbhg 20*/15

>iY hc ghiXYbh [fcidg /5.*273

>iY hc XYjY`cdYfg 225*/..

NchU` `]UV]`]h]Yg 1*615*.65 437*510

HYh Jcg]h]cb8

LYghf]WhYX Zcf JYbg]cb UbX Ih\Yf Jcgh ?ad`cmaYbh <YbYZ]hg " 65*.32*3.5 " +

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg

01



?RBC<CN CR
JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

IJ6J;C;DJ E< 8>6D=;I ?D D;J FEI?J?ED ( <?9K8?6HO <KD9I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

FT]bX^] P]S

EcWTa ;\_[^hTT

7T]TUXc

Jadbc <d]Sb

;YY^i^dch8

=dcig^Wji^dch8

?beadnZg " 6*/34*110

JaVc bZbWZgh /*.42*250

NdiVa Xdcig^Wji^dch 7*00.*6.2

CckZhibZci ^cXdbZ8

=]Vc\Z ^c [V^g kVajZ d[ ^ckZhibZcih 2*450*7.0

CciZgZhi VcY Y^k^YZcYh 0*//3*342

4*566*244

FZhh ^ckZhibZci ZmeZchZh8

CckZhibZci bVcV\ZbZci [ZZh 6/*.4.

HZi ^ckZhibZci ^cXdbZ 4*5.5*2.4

NdiVa VYY^i^dch /3*706*0/.

>ZYjXi^dch8

<ZcZ[^ih /.*3./*356

;Yb^c^higVi^dc 3.*22.

NdiVa YZYjXi^dch /.*330*./6

=]Vc\Z ^c HZi Jdh^i^dc 3*154*/70

HZi Jdh^i^dc + <Z\^cc^c\ d[ SZVg 6/*456*1/3

HZi Jdh^i^dc + ?cY d[ SZVg " 65*.32*3.5

N]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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IELD E< 7BEEC<?;B9( 8EDD;8I?8JI
DEI;H IE <?D6D8?6B HI6I;C;DIH
@JD; /,( .,-4

03

-* HJCC6GN E< H?=D?<?86DI 688EJDI?D= FEB?8?;H

6* GS^]`bW\U ;\bWbg

N\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wih &h\Y Nckb' UXcdhYX ]hg Z]fgh W\UfhYf cb IWhcVYf 3* /737* YZZYWh]jY
DUbiUfm /* /74., N\Y =\UfhYf dfcj]XYg Zcf U Nckb =cibW]`+Nckb GUbU[Yf Zcfa cZ [cjYfbaYbh UbX
dfcj]XYg giW\ gYfj]WYg Ug UfY Uih\cf]nYX Vm h\Y =\UfhYf, ;acb[ h\YgY gYfj]WYg UfY [YbYfU`
UXa]b]ghfUh]jY gYfj]WYg* diV`]W gUZYhm* d`Ubb]b[ UbX XYjY`cdaYbh* diV`]W kcf_g* dUf_g UbX fYWfYUh]cb*
diV`]W `]VfUf]Yg* \YU`h\ UbX gcW]U` gYfj]WYg UbX YXiWUh]cb,

;WWcibh]b[ df]bW]d`Yg [YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg cZ ;aYf]WU fYei]fY h\Uh h\Y fYdcfh]b[
Ybh]hm ]bW`iXY h\Y df]aUfm [cjYfbaYbh UbX ]hg WcadcbYbh ib]hg* Ybh]h]Yg Zcf k\]W\ h\Y [cjYfbaYbh ]g
Wcbg]XYfYX hc VY Z]bUbW]U``m UWWcibhUV`Y* U`` cf[Ub]nUh]cbg Zcf k\]W\ h\Y df]aUfm [cjYfbaYbh ]g
Z]bUbW]U``m UWWcibhUV`Y* UbX ch\Yf cf[Ub]nUh]cbg h\Uh Vm h\Y bUhifY UbX g][b]Z]WUbWY cZ h\Y]f fY`Uh]cbg\]d
k]h\ h\Y df]aUfm [cjYfbaYbh kci`X WUigY h\Y Z]bUbW]U` ghUhYaYbhg hc VY ]bWcad`YhY cf a]g`YUX]b[ ]Z
YlW`iXYX, <`YbXYX WcadcbYbh ib]hg* U`h\ci[\ `Y[U``m gYdUfUhY Ybh]h]Yg* UfY* ]b giVghUbWY* dUfh cZ h\Y
[cjYfbaYbhrg cdYfUh]cbg9 h\YfYZcfY* XUhU Zfca h\YgY ib]hg UfY WcaV]bYX k]h\ XUhU cZ h\Y df]aUfm
[cjYfbaYbh, <UgYX cb h\YgY Wf]hYf]U* h\YfY UfY bc WcadcbYbh ib]hg fYei]f]b[ ]bW`ig]cb ]b h\YgY
Z]bUbW]U` ghUhYaYbhg,

7* 7OaWa ]T F`SaS\bObW]\

N\Y UWWcadUbm]b[ Z]bUbW]U` ghUhYaYbhg \UjY VYYb dfYdUfYX ]b WcbZcfa]hm k]h\ UWWcibh]b[ df]bW]d`Yg
[YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg cZ ;aYf]WU &A;;J' Ug Udd`]YX hc [cjYfbaYbh ib]hg, N\Y
AcjYfbaYbh ;WWcibh]b[ MhUbXUfXg <cUfX &A;M<' ]g h\Y UWWYdhYX ghUbXUfX+gYhh]b[ VcXm Zcf
YghUV`]g\]b[ [cjYfbaYbhU` UWWcibh]b[ UbX Z]bUbW]U` fYdcfh]b[ df]bW]d`Yg, N\Y acfY g][b]Z]WUbh cZ h\Y
Nckbrg UWWcibh]b[ dc`]W]Yg UfY XYgWf]VYX VY`ck,

=]dS`\[S\b)LWRS O\R <c\R <W\O\QWOZ HbObS[S\ba

N\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg &],Y,* h\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y ghUhYaYbh cZ
UWh]j]h]Yg' fYdcfh ]bZcfaUh]cb cb U`` cZ h\Y bcbZ]XiW]Ufm UWh]j]h]Yg cZ h\Y Nckb, @cf h\Y acgh dUfh* h\Y
YZZYWh cZ ]bhYfZibX UWh]j]hm \Ug VYYb fYacjYX Zfca h\YgY ghUhYaYbhg, BckYjYf* ]bhYfZibX gYfj]WYg
dfcj]XYX UbX igYX UfY bch Y`]a]bUhYX ]b h\Y dfcWYgg cZ Wcbgc`]XUh]cb, AcjYfbaYbhU` UWh]j]h]Yg* k\]W\
UfY bcfaU``m giddcfhYX Vm hUlYg UbX ]bhYf[cjYfbaYbhU` fYjYbiYg* UfY fYdcfhYX gYdUfUhY`m Zfca
Vig]bYgg+hmdY UWh]j]h]Yg* k\]W\ fY`m hc U g][b]Z]WUbh YlhYbh cb ZYYg UbX W\Uf[Yg Zcf giddcfh,

N\Y ghUhYaYbh cZ UWh]j]h]Yg XYacbghfUhYg h\Y XY[fYY hc k\]W\ h\Y X]fYWh YldYbgYg cZ U []jYb ZibWh]cb cf
gY[aYbh UfY cZZgYh Vm dfc[fUa fYjYbiYg, >]fYWh YldYbgYg UfY h\cgY YldYbgYg h\Uh UfY W`YUf`m
]XYbh]Z]UV`Y k]h\ U gdYW]Z]W ZibWh]cb cf gY[aYbh, Jfc[fUa fYjYbiYg ]bW`iXY /' W\Uf[Yg hc WighcaYfg cf
Udd`]WUbhg k\c difW\UgY* igY cf X]fYWh`m VYbYZ]h Zfca [ccXg* gYfj]WYg cf df]j]`Y[Yg dfcj]XYX Vm U []jYb
ZibWh]cb cf gY[aYbh* UbX 0' [fUbhg UbX Wcbhf]Vih]cbg h\Uh UfY fYghf]WhYX hc aYYh]b[ h\Y cdYfUh]cbU` cf
WUd]hU` fYei]fYaYbhg cZ U dUfh]Wi`Uf ZibWh]cb cf gY[aYbh, NUlYg UbX ch\Yf ]hYag bch dfcdYf`m ]bW`iXYX
Uacb[ dfc[fUa fYjYbiYg UfY fYdcfhYX ]bghYUX Ug [YbYfU` fYjYbiYg,

MYdUfUhY Z]bUbW]U` ghUhYaYbhg UfY dfcj]XYX Zcf [cjYfbaYbhU` ZibXg* dfcdf]YhUfm ZibXg UbX Z]XiW]Ufm
ZibXg* YjYb h\ci[\ h\Y `UhhYf UfY YlW`iXYX Zfca h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, GU^cf
]bX]j]XiU` [cjYfbaYbhU` ZibXg UfY fYdcfhYX Ug gYdUfUhY Wc`iabg ]b h\Y ZibX Z]bUbW]U` ghUhYaYbhg,
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CSOac`S[S\b <]Qca( 7OaWa ]T 6QQ]c\bW\U O\R <W\O\QWOZ HbObS[S\b F`SaS\bObW]\

N\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg UfY fYdcfhYX ig]b[ h\Y YWcbca]W fYgcifWYg aYUgifYaYbh
ZcWig UbX h\Y UWWfiU` VUg]g cZ UWWcibh]b[* Ug UfY h\Y dfcdf]YhUfm ZibX UbX Z]XiW]Ufm ZibX Z]bUbW]U`
ghUhYaYbhg, ;[YbWm ZibXg \UjY bc aYUgifYaYbh ZcWig,

LYjYbiYg UfY fYWcfXYX k\Yb YUfbYX* UbX YldYbgYg UfY fYWcfXYX k\Yb U `]UV]`]hm ]g ]bWiffYX*
fY[UfX`Ygg cZ h\Y h]a]b[ cZ fY`UhYX WUg\ Z`ckg, JfcdYfhm hUlYg UfY fYWc[b]nYX Ug fYjYbiYg ]b h\Y mYUf
Zcf k\]W\ h\Ym UfY `Yj]YX, AfUbhg UbX g]a]`Uf ]hYag UfY fYWc[b]nYX Ug fYjYbiY Ug gccb Ug U`` Y`][]V]`]hm
fYei]fYaYbhg ]adcgYX Vm h\Y dfcj]XYf \UjY VYYb aYh,

AcjYfbaYbhU` ZibX Z]bUbW]U` ghUhYaYbhg UfY fYdcfhYX ig]b[ h\Y WiffYbh Z]bUbW]U` fYgcifWYg
aYUgifYaYbh ZcWig UbX h\Y acX]Z]YX UWWfiU` VUg]g cZ UWWcibh]b[, LYjYbiYg UfY fYWc[b]nYX Ug gccb
Ug h\Ym UfY Vch\ aYUgifUV`Y UbX UjU]`UV`Y, LYjYbiYg UfY Wcbg]XYfYX hc VY UjU]`UV`Y k\Yb h\Ym UfY
Wc``YWh]V`Y k]h\]b h\Y WiffYbh dYf]cX cf gccb Ybci[\ h\YfYUZhYf hc dUm `]UV]`]h]Yg cZ h\Y WiffYbh dYf]cX, @cf
h\]g difdcgY* h\Y Nckb Wcbg]XYfg fYjYbiYg hc VY UjU]`UV`Y ]Z h\Ym UfY Wc``YWhYX k]h\]b 4. XUmg UZhYf h\Y
YbX cZ h\Y WiffYbh Z]gWU` dYf]cX,

JfcdYfhm hUlYg* `]WYbgYg UbX ]bhYfYgh UggcW]UhYX k]h\ h\Y WiffYbh Z]gWU` dYf]cX UfY U`` Wcbg]XYfYX hc VY
gigWYdh]V`Y hc UWWfiU` UbX \UjY VYYb fYWc[b]nYX Ug fYjYbiYg cZ h\Y WiffYbh Z]gWU` dYf]cX, Cb
XYhYfa]b]b[ k\Yb hc fYWc[b]nY ]bhYf[cjYfbaYbhU` fYjYbiYg &[fUbhg UbX Ybh]h`YaYbhg'* h\Y `Y[U` UbX
WcbhfUWhiU` fYei]fYaYbhg cZ h\Y ]bX]j]XiU` dfc[fUag UfY igYX Ug [i]XUbWY, LYjYbiYg UfY fYWc[b]nYX
k\Yb h\Y Y`][]V]`]hm fYei]fYaYbhg \UjY VYYb aYh, Ib`m h\Y dcfh]cb cZ gdYW]U` UggYggaYbhg fYWY]jUV`Y
XiY k]h\]b h\Y WiffYbh Z]gWU` dYf]cX ]g Wcbg]XYfYX hc VY gigWYdh]V`Y hc UWWfiU` Ug fYjYbiY cZ h\Y WiffYbh
dYf]cX, ;`` ch\Yf fYjYbiY ]hYag UfY Wcbg]XYfYX hc VY aYUgifUV`Y UbX UjU]`UV`Y cb`m k\Yb WUg\ ]g
fYWY]jYX Vm h\Y Nckb,

?ldYbX]hifYg [YbYfU``m UfY fYWcfXYX k\Yb U `]UV]`]hm ]g ]bWiffYX* Ug ibXYf UWWfiU` UWWcibh]b[,
BckYjYf* XYVh gYfj]WY YldYbX]hifYg* Ug kY`` Ug YldYbX]hifYg fY`UhYX hc WUd]hU` `YUgYg* WcadYbgUhYX
UVgYbWYg UbX W`U]ag UbX ^iX[aYbhg* UfY fYWcfXYX cb`m k\Yb dUmaYbh ]g XiY,

N\Y Nckb fYdcfhg h\Y Zc``ck]b[ aU^cf [cjYfbaYbhU` ZibXg8

N\Y General Fund ]g h\Y [cjYfbaYbhrg df]aUfm cdYfUh]b[ ZibX, Ch UWWcibhg Zcf U`` Z]bUbW]U` fYgcifWYg
cZ h\Y [YbYfU` [cjYfbaYbh* YlWYdh h\cgY UWh]j]h]Yg fYei]fYX hc VY UWWcibhYX Zcf ]b Ubch\Yf ZibX,

N\Y Nonrecurring Capital Projects Fund UWWcibhg Zcf Z]bUbW]U` fYgcifWYg hc VY igYX Zcf WUd]hU`
YldYbX]hifYg cf Zcf h\Y UWei]g]h]cb cf WcbghfiWh]cb cZ WUd]hU` ZUW]`]h]Yg* ]adfcjYaYbhg UbX-cf
Yei]daYbh, N\Y aU^cf gcifWYg cZ fYjYbiYg ]b h\]g ZibX UfY VcbX]b[ UbX [fUbh ZibX]b[,

;XX]h]cbU``m* h\Y Nckb fYdcfhg h\Y Zc``ck]b[ ZibX hmdYg8

N\Y Wintonbury Hills Golf Course Fund ]g U dfcdf]YhUfm &YbhYfdf]gY' ZibX igYX hc UWWcibh Zcf h\Y
cdYfUh]cb UbX aU]bhYbUbWY cZ h\Y Q]bhcbVifm B]``g Ac`Z =cifgY* k\]W\ ]g ckbYX Vm h\Y Nckb UbX ]g
df]aUf]`m giddcfhYX h\fci[\ W\Uf[Yg hc WighcaYfg,

N\Y Internal Service Fund ]g igYX hc UWWcibh Zcf h\Y Nckbrg gY`Z+]bgifUbWY dfc[fUa Zcf UWW]XYbh UbX
\YU`h\ ]bgifUbWY WcjYfU[Y cZ Nckb UbX <cUfX cZ ?XiWUh]cb Yad`cmYYg,
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N\Y Pension and Other Employee Benefit Trust Funds UfY igYX hc UWWcibh Zcf h\Y UWh]j]h]Yg cZ h\Y
<`ccaZ]Y`X ?ad`cmYYgr LYh]fYaYbh MmghYa* k\]W\ UWWiai`UhYg fYgcifWYg Zcf dYbg]cb VYbYZ]h
dUmaYbhg hc eiU`]Z]YX Yad`cmYYg UbX U`gc h\Y Nckbrg ch\Yf dcgh+Yad`cmaYbh VYbYZ]h WcjYfU[Y* UbX
hc UWWiai`UhY fYgcifWYg Zcf \YU`h\ ]bgifUbWY WcjYfU[Y cZ fYh]fYX Nckb UbX <cUfX cZ ?XiWUh]cb
Yad`cmYYg,

N\Y Agency Funds UWWcibh Zcf acb]Yg \Y`X cb VY\U`Z cZ Yad`cmYYg* ghiXYbhg UbX W]h]nYbg,

;g U [YbYfU` fi`Y* h\Y YZZYWh cZ ]bhYfZibX UWh]j]hm \Ug VYYb Y`]a]bUhYX Zfca h\Y [cjYfbaYbh+k]XY
Z]bUbW]U` ghUhYaYbhg, ?lWYdh]cbg hc h\]g [YbYfU` fi`Y UfY W\Uf[Yg VYhkYYb h\Y YbhYfdf]gY ZibXg UbX
jUf]cig ch\Yf ZibWh]cb cZ h\Y [cjYfbaYbh, ?`]a]bUh]cb cZ h\YgY W\Uf[Yg kci`X X]ghcfh h\Y X]fYWh Wcghg
UbX dfc[fUa fYjYbiYg fYdcfhYX Zcf h\Y jUf]cig ZibWh]cbg WcbWYfbYX,

;acibhg fYdcfhYX Ug dfc[fUa fYjYbiYg ]bW`iXY /' W\Uf[Yg hc WighcaYfg cf Udd`]WUbhg Zcf [ccXg*
gYfj]WYg cf df]j]`Y[Yg dfcj]XYX* 0' cdYfUh]b[ [fUbhg UbX Wcbhf]Vih]cbg* UbX 1' WUd]hU` [fUbhg UbX
Wcbhf]Vih]cbg* ]bW`iX]b[ gdYW]U` UggYggaYbhg, CbhYfbU``m XYX]WUhYX fYgcifWYg UfY fYdcfhYX Ug [YbYfU`
fYjYbiYg fUh\Yf h\Ub Ug dfc[fUa fYjYbiYg, F]_Yk]gY* [YbYfU` fYjYbiY ]bW`iXYg U`` hUlYg,

Jfcdf]YhUfm ZibXg X]gh]b[i]g\ cdYfUh]b[ fYjYbiYg UbX YldYbgYg Zfca bcbcdYfUh]b[ ]hYag, IdYfUh]b[
fYjYbiYg UbX YldYbgYg [YbYfU``m fYgi`h Zfca dfcj]X]b[ gYfj]WYg UbX XY`]jYf]b[ [ccXg ]b WcbbYWh]cb
k]h\ U dfcdf]YhUfm ZibXrg df]bW]dU` cb[c]b[ cdYfUh]cbg, N\Y df]bW]dU` cdYfUh]b[ fYjYbiYg cZ h\Y
dfcdf]YhUfm ZibXg UfY W\Uf[Yg hc igYfg Zcf gYfj]WYg, IdYfUh]b[ YldYbgYg Zcf ]bhYfbU` gYfj]WY ZibXg
]bW`iXY h\Y Wcgh cZ gU`Yg UbX gYfj]WYg* UXa]b]ghfUh]jY YldYbgYg UbX XYdfYW]Uh]cb cb WUd]hU` UggYhg, ;``
fYjYbiYg UbX YldYbgYg bch aYYh]b[ h\]g XYZ]b]h]cb UfY fYdcfhYX Ug bcbcdYfUh]b[ fYjYbiYg UbX
YldYbgYg,

Q\Yb Vch\ fYghf]WhYX UbX ibfYghf]WhYX fYgcifWYg UfY UjU]`UV`Y Zcf igY* ]h ]g h\Y [cjYfbaYbhrg dc`]Wm hc
igY fYghf]WhYX fYgcifWYg Z]fgh* h\Yb ibfYghf]WhYX fYgcifWYg Ug h\Ym UfY bYYXYX, ObfYghf]WhYX fYgcifWYg
UfY igYX ]b h\Y Zc``ck]b[ cfXYf8 Wcaa]hhYX* Ugg][bYX h\Yb ibUgg][bYX,

8* 8OaV ;_cWdOZS\ba

@cf difdcgYg cZ fYdcfh]b[ WUg\ Z`ckg* U`` gUj]b[g* W\YW_]b[* acbYm aUf_Yh UWWcibhg UbX WYfh]Z]WUhYg cZ
XYdcg]h k]h\ Ub cf][]bU` aUhif]hm cZ `Ygg h\Ub 7. XUmg UfY Wcbg]XYfYX hc VY WUg\ Yei]jU`Ybhg,

9* ?\dSab[S\ba

CbjYghaYbhg UfY ghUhYX Uh ZU]f jU`iY,

;* ?\dS\b]`WSa

;`` ]bjYbhcf]Yg UfY jU`iYX Uh Wcgh ig]b[ h\Y Z]fgh+]b-Z]fgh+cih &@C@I' aYh\cX, CbjYbhcf]Yg cZ Ob]hYX MhUhYg
>YdUfhaYbh cZ ;[f]Wi`hifY XcbUhYX WcaacX]h]Yg UfY ghUhYX Uh ZU]f aUf_Yh jU`iY, CbjYbhcf]Yg cZ
[cjYfbaYbhU` ZibXg UfY fYWcfXYX Ug YldYbX]hifYg k\Yb WcbgiaYX fUh\Yf h\Ub k\Yb difW\UgYX,
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<* GSQSWdOPZSa O\R FOgOPZSa

;Wh]j]hm VYhkYYb ZibXg h\Uh ]g fYdfYgYbhUh]jY cZ `YbX]b[-Vcffck]b[ UffUb[YaYbhg cihghUbX]b[ Uh h\Y YbX
cZ h\Y Z]gWU` mYUf ]g fYZYffYX hc Ug Y]h\Yf pXiY hc-Zfca ch\Yf ZibXgq &],Y,* h\Y WiffYbh dcfh]cb cZ ]bhYfZibX
`cUbg' cf pUXjUbWYg hc-Zfca ch\Yf ZibXgq &],Y,* h\Y bcbWiffYbh dcfh]cb cZ ]bhYfZibX `cUbg', ;`` ch\Yf
cihghUbX]b[ VU`UbWYg VYhkYYb ZibXg UfY fYdcfhYX Ug pXiY hc-Zfca ch\Yf ZibXg,q

;XjUbWYg VYhkYYb ZibXg* Ug fYdcfhYX ]b h\Y ZibX Z]bUbW]U` ghUhYaYbhg* UfY cZZgYh Vm U ZibX VU`UbWY
fYgYfjY UWWcibh ]b Udd`]WUV`Y [cjYfbaYbhU` ZibXg hc ]bX]WUhY h\Uh h\Ym UfY bch UjU]`UV`Y Zcf
Uddfcdf]Uh]cb UbX UfY bch YldYbXUV`Y UjU]`UV`Y Z]bUbW]U` fYgcifWYg,

Cb h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg* U`` hfUXY UbX dfcdYfhm hUl fYWY]jUV`Yg UfY g\ckb bYh cZ Ub
U``ckUbWY Zcf ibWc``YWh]V`Y UWWcibhg cZ "45.*330 Ug cZ DibY 1.* 0./6,

=* 8O^WbOZ 6aaSba

=Ud]hU` UggYhg* k\]W\ ]bW`iXY dfcdYfhm* d`Ubh* Yei]daYbh UbX ]bZfUghfiWhifY UggYhg &Y,[,* fcUXg* Vf]X[Yg*
g]XYkU`_g UbX g]a]`Uf ]hYag'* UfY fYdcfhYX ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, =Ud]hU` UggYhg
UfY XYZ]bYX Vm h\Y Nckb Ug UggYhg k]h\ Ub ]b]h]U` ]bX]j]XiU` Wcgh cZ acfY h\Ub "3*... UbX Ub Ygh]aUhYX
igYZi` `]ZY cZ acfY h\Ub hkc mYUfg, MiW\ UggYhg UfY fYWcfXYX Uh \]ghcf]WU` Wcgh cf Ygh]aUhYX \]ghcf]WU`
Wcgh ]Z difW\UgYX cf WcbghfiWhYX, >cbUhYX WUd]hU` UggYhg UfY fYWcfXYX Uh UWei]g]h]cb jU`iY Uh h\Y XUhY
cZ XcbUh]cb, N\Y Wcghg cZ bcfaU` aU]bhYbUbWY UbX fYdU]fg h\Uh Xc bch UXX hc h\Y jU`iY cZ h\Y UggYh cf
aUhYf]U``m YlhYbX `]jYg UfY bch WUd]hU`]nYX,

GU^cf cih`Umg Zcf WUd]hU` UggYhg UbX ]adfcjYaYbhg UfY WUd]hU`]nYX Ug dfc^YWhg UfY WcbghfiWhYX,

=Ud]hU` UggYhg cZ h\Y Nckb UfY XYdfYW]UhYX ig]b[ h\Y ghfU][\h+`]bY aYh\cX cjYf h\Y Zc``ck]b[ Ygh]aUhYX
igYZi` `]jYg8

6aaSba NSO`a

CbZfUghfiWhifY8
LcUXkUmg 1.
M][bU[Y 5
QU`_kUmg UbX dUh\g 1.

FUbX UbX <i]`X]b[g8
FUbX +
<i]`X]b[g 3.
CadfcjYaYbhg 0.
=cbghfiWh]cb ]b dfc[fYgg +

?ei]daYbh8
=cadihYf Yei]daYbh 3
=cbhfUWhcfrg Yei]daYbh 6+/3
@ifb]hifY UbX Z]lhifYg 0.
G]gWY``UbYcig Yei]daYbh 3+0.
PY\]W`Yg 1+/.
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>* 9STS``SR EcbTZ]ea+?\TZ]ea ]T GSa]c`QSa

Cb UXX]h]cb hc UggYhg* h\Y ghUhYaYbh cZ bYh dcg]h]cb k]`` gcaYh]aYg fYdcfh U gYdUfUhY gYWh]cb Zcf XYZYffYX
cihZ`ckg cZ fYgcifWYg, N\]g gYdUfUhY Z]bUbW]U` ghUhYaYbh Y`YaYbh* XYZYffYX cihZ`ckg cZ fYgcifWYg*
fYdfYgYbhg U Wcbgiadh]cb cZ bYh dcg]h]cb cf ZibX VU`UbWY h\Uh Udd`]Yg hc U ZihifY dYf]cX cf dYf]cXg UbX
gc k]`` bch VY fYWc[b]nYX Ug Ub cihZ`ck cZ fYgcifWYg &YldYbgY-YldYbX]hifY' ibh]` h\Yb, N\Y Nckb
fYdcfhg U XYZYffYX W\Uf[Y cb fYZibX]b[ UbX XYZYffYX cihZ`ckg fY`UhYX hc dYbg]cb UbX IJ?< ]b h\Y
[cjYfbaYbh+k]XY ghUhYaYbh cZ bYh dcg]h]cb, ; XYZYffYX W\Uf[Y cb fYZibX]b[ fYgi`hg Zfca h\Y X]ZZYfYbWY
]b h\Y WUffm]b[ jU`iY cZ fYZibXYX XYVh UbX ]hg fYUWei]g]h]cb df]WY, N\]g Uacibh ]g XYZYffYX UbX
Uacfh]nYX cjYf h\Y g\cfhYf cZ h\Y `]ZY cZ h\Y fYZibXYX cf fYZibX]b[ XYVh, ; XYZYffYX cihZ`ck cZ fYgcifWYg
fY`UhYX hc dYbg]cb UbX IJ?< fYgi`hg Zfca X]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY*
W\Ub[Yg ]b Uggiadh]cbg cf ch\Yf ]bdihg, N\YgY Uacibhg UfY XYZYffYX UbX ]bW`iXYX ]b dYbg]cb UbX
IJ?< YldYbgY ]b U gmghYaUh]W UbX fUh]cbU` aUbbYf cjYf U dYf]cX YeiU` hc h\Y UjYfU[Y cZ h\Y YldYWhYX
fYaU]b]b[ gYfj]WY `]jYg cZ U`` Yad`cmYYg h\Uh UfY dfcj]XYX k]h\ VYbYZ]hg h\fci[\ h\Y dYbg]cb UbX IJ?<
d`Ub &UWh]jY Yad`cmYYg UbX ]bUWh]jY Yad`cmYYg',

Cb UXX]h]cb hc `]UV]`]h]Yg* h\Y ghUhYaYbh cZ bYh dcg]h]cb k]`` gcaYh]aYg fYdcfh U gYdUfUhY gYWh]cb Zcf
XYZYffYX ]bZ`ckg cZ fYgcifWYg, N\]g gYdUfUhY Z]bUbW]U` ghUhYaYbh Y`YaYbh* XYZYffYX ]bZ`ckg cZ
fYgcifWYg* fYdfYgYbhg Ub UWei]g]h]cb cZ bYh dcg]h]cb cf ZibX VU`UbWY h\Uh Udd`]Yg hc U ZihifY dYf]cX cf
dYf]cXg UbX gc k]`` bch VY fYWc[b]nYX Ug Ub ]bZ`ck cZ fYgcifWYg &fYjYbiY' ibh]` h\Uh h]aY, N\Y Nckb
fYdcfhg XYZYffYX ]bZ`ckg fY`UhYX hc dYbg]cbg UbX IJ?< ]b h\Y [cjYfbaYbh+k]XY ghUhYaYbh cZ bYh
dcg]h]cb UbX UXjUbWY dfcdYfhm hUl Wc``YWh]cbg ]b h\Y [cjYfbaYbh+k]XY ghUhYaYbh cZ bYh dcg]h]cb UbX ]b
h\Y [cjYfbaYbhU` ZibXg VU`UbWY g\YYh, ; XYZYffYX cihZ`ck cZ fYgcifWYg fY`UhYX hc dYbg]cb UbX IJ?<
fYgi`hg Zfca X]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY* W\Ub[Yg ]b Uggiadh]cbg cf ch\Yf
]bdihg, N\YgY Uacibhg UfY XYZYffYX UbX ]bW`iXYX ]b dYbg]cb UbX IJ?< YldYbgY ]b U gmghYaUh]W UbX
fUh]cbU` aUbbYf cjYf U dYf]cX YeiU` hc h\Y UjYfU[Y cZ h\Y YldYWhYX fYaU]b]b[ gYfj]WY `]jYg cZ U``
Yad`cmYYg h\Uh UfY dfcj]XYX k]h\ VYbYZ]hg h\fci[\ h\Y dYbg]cb UbX IJ?< d`Ub &UWh]jY Yad`cmYYg UbX
]bUWh]jY Yad`cmYYg', ;XjUbWY dfcdYfhm hUl Wc``YWh]cbg fYdfYgYbh hUlYg ]b\YfYbh`m UggcW]UhYX k]h\ U
ZihifY dYf]cX, N\]g Uacibh ]g fYWc[b]nYX Xif]b[ h\Y dYf]cX k]h\ k\]W\ h\Y fYjYbiY ]g UggcW]UhYX, ;`gc*
Zcf [cjYfbaYbhU` ZibXg* h\Y Nckb fYdcfhg ibUjU]`UV`Y fYjYbiY* k\]W\ Uf]gYg cb`m ibXYf h\Y acX]Z]YX
UWWfiU` VUg]g cZ UWWcibh]b[, N\Y [cjYfbaYbhU` ZibXg fYdcfh ibUjU]`UV`Y fYjYbiYg Zfca hkc gcifWYg8
dfcdYfhm hUlYg UbX `cb[+hYfa `cUbg, N\YgY Uacibhg UfY XYZYffYX UbX fYWc[b]nYX Ug Ub ]bZ`ck cZ
fYgcifWYg &fYjYbiY' ]b h\Y dYf]cX Xif]b[ k\]W\ h\Y Uacibhg VYWcaY UjU]`UV`Y,

?* DSb FS\aW]\ BWOPWZWbg

N\Y bYh dYbg]cb `]UV]`]hm ]g aYUgifYX Ug h\Y dcfh]cb cZ h\Y UWhiUf]U` dfYgYbh jU`iY cZ dfc^YWhYX VYbYZ]hg
h\Uh ]g Uhhf]VihYX hc dUgh dYf]cXg cZ Yad`cmYY gYfj]WY &hchU` dYbg]cb `]UV]`]hm'* bYh cZ h\Y dYbg]cb d`Ubrg
Z]XiW]Ufm bYh dcg]h]cb, N\Y dYbg]cb d`Ubrg Z]XiW]Ufm bYh dcg]h]cb ]g XYhYfa]bYX ig]b[ h\Y gUaY jU`iUh]cb
aYh\cXg h\Uh UfY igYX Vm h\Y dYbg]cb d`Ub Zcf difdcgYg cZ dfYdUf]b[ ]hg ghUhYaYbh cZ Z]XiW]Ufm bYh
dcg]h]cb, N\Y bYh dYbg]cb `]UV]`]hm ]g aYUgifYX Ug cZ U XUhY &aYUgifYaYbh XUhY' bc YUf`]Yf h\Ub h\Y YbX
cZ h\Y Yad`cmYfrg df]cf Z]gWU` mYUf* Wcbg]ghYbh`m Udd`]YX Zfca dYf]cX hc dYf]cX,

@* DSb EF;7 BWOPWZWbg

N\Y bYh IJ?< `]UV]`]hm ]g aYUgifYX Ug h\Y dcfh]cb cZ h\Y dfYgYbh jU`iY cZ dfc^YWhYX VYbYsh dUmaYbhg hc
VY dfcj]XYX hc WiffYbh UWh]jY UbX ]bUWh]jY Yad`cmYYg h\Uh ]g Uhhf]VihYX hc h\cgY Yad`cmYYgr dUgh dYf]cXg
cZ gYfj]WY &hchU` IJ?< `]UV]`]hm'* `Ygg h\Y Uacibh cZ h\Y IJ?< d`Ubrg sXiW]Ufm bYh dcg]h]cb, N\Y IJ?<
d`Ubrg Z]XiW]Ufm bYh dcg]h]cb ]g XYhYfa]bYX ig]b[ h\Y gUaY jU`iUh]cb aYh\cXg h\Uh UfY igYX Vm h\Y
IJ?< d`Ub Zcf difdcgYg cZ dfYdUf]b[ ]hg ghUhYaYbh cZ Z]XiW]Ufm bYh dcg]h]cb, N\Y bYh IJ?< `]UV]`]hm ]g
aYUgifYX Ug cZ U XUhY &aYUgifYaYbh XUhY' bc YUf`]Yf h\Ub h\Y YbX cZ h\Y Yad`cmYfrg df]cf Z]gWU` mYUf*
Wcbg]ghYbh`m Udd`]YX Zfca dYf]cX hc dYf]cX,
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A* B]\U)IS`[ EPZWUObW]\a

Cb h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg UbX dfcdf]YhUfm ZibX hmdYg ]b h\Y ZibX Z]bUbW]U` ghUhYaYbhg*
`cb[+hYfa XYVh UbX ch\Yf `cb[+hYfa cV`][Uh]cbg UfY fYdcfhYX Ug `]UV]`]h]Yg ]b h\Y Udd`]WUV`Y [cjYfbaYbhU`
UWh]j]h]Yg* Vig]bYgg+hmdY UWh]j]h]Yg cf dfcdf]YhUfm ZibX hmdY ghUhYaYbh cZ bYh dcg]h]cb, <cbX dfYa]iag
UbX X]gWcibhg* Ug kY`` Ug ]ggiUbWY Wcghg* UfY XYZYffYX UbX Uacfh]nYX cjYf h\Y `]ZY cZ h\Y VcbXg ig]b[
h\Y YZZYWh]jY ]bhYfYgh aYh\cX, <cbXg dUmUV`Y UfY fYdcfhYX bYh cZ h\Y Udd`]WUV`Y VcbX dfYa]ia cf
X]gWcibh, CggiUbWY Wcghg* k\Yh\Yf cf bch k]h\\Y`X Zfca h\Y UWhiU` XYVh dfcWYYXg fYWY]jYX* UfY fYdcfhYX
Ug XYVh gYfj]WY YldYbgYg,

Cb h\Y ZibX Z]bUbW]U` ghUhYaYbhg* [cjYfbaYbhU` ZibX hmdYg fYWc[b]nY VcbX dfYa]iag UbX X]gWcibhg* Ug
kY`` Ug VcbX ]ggiUbWY Wcghg* Xif]b[ h\Y WiffYbh dYf]cX, N\Y ZUWY Uacibh cZ XYVh ]ggiYX ]g fYdcfhYX Ug
ch\Yf Z]bUbW]b[ gcifWYg, JfYa]iag fYWY]jYX cb XYVh ]ggiUbWYg UfY fYdcfhYX Ug ch\Yf Z]bUbW]b[
gcifWYg* k\]`Y X]gWcibhg cb XYVh ]ggiUbWYg UfY fYdcfhYX Ug ch\Yf Z]bUbW]b[ igYg, CggiUbWY Wcghg*
k\Yh\Yf cf bch k]h\\Y`X Zfca h\Y UWhiU` XYVh dfcWYYXg fYWY]jYX* UfY fYdcfhYX Ug XYVh gYfj]WY
YldYbX]hifYg,

B* 8][^S\aObSR 6PaS\QSa O\R IS`[W\ObW]\ 7S\STWba

N\Y Nckbrg dYfgcbbY` dc`]W]Yg dfcj]XY Zcf U WUffmcjYf cZ ibigYX jUWUh]cb XUmg id hc hk]WY h\Y
Yad`cmYYrg WiffYbh jUWUh]cb Ybh]h`YaYbh, M]W_ `YUjY Zcf ib]cb Yad`cmYYg ]g UWWiai`UhYX UbX dU]X cih
hc ib]cb Yad`cmYYg Ug dYf h\Y hYfag cZ h\Y]f Wc``YWh]jY VUf[U]b]b[ U[fYYaYbhg, Cb UXX]h]cb* g]W_ `YUjY
Zcf bcb+ib]cb Yad`cmYYg aUm VY UWWiai`UhYX Ug Zc``ckg8

" ?ad`cmYYg \]fYX df]cf hc Di`m /* /777 UfY dU]X cih /..# cZ g]W_ `YUjY UWWfiYX id hc U aUl]aia
cZ /3. XUmg Uh h\Y h]aY cZ hYfa]bUh]cb cZ Yad`cmaYbh,

" ?ad`cmYYg \]fYX VYhkYYb Di`m /* /777 UbX DibY 1.* 0.// UfY dU]X U dYfWYbhU[Y cZ h\Y]f g]W_
h]aY XYdYbX]b[ idcb h\Y]f mYUfg cZ gYfj]WY Uh h\Y h]aY cZ hYfa]bUh]cb cZ Yad`cmaYbh id hc U
aUl]aia cZ 1. XUmg,

" ?ad`cmYYg \]fYX UZhYf DibY 1.* 0.// Xc bch fYWY]jY Ubm dUmcih Zcf UWWfiYX g]W_ h]aY Uh h\Y h]aY
cZ hYfa]bUh]cb cZ Yad`cmaYbh,

MiW\ g]W_ XUmg aUm VY igYX ]b h\Y YjYbh cZ g]W_bYgg UbX UfY dU]X cih Uh h\Y Yad`cmYYrg WiffYbh gU`Ufm
fUhY Uh h\Y h]aY cZ hYfa]bUh]cb,

N\Y <cUfX cZ ?XiWUh]cbrg dYfgcbbY` dc`]W]Yg U``ck Zcf bcb+hYUW\Yfg hc UWWiai`UhY ibigYX g]W_ h]aY id
hc U aUl]aia biaVYf cZ XUmg ghUhYX Vm ]bX]j]XiU` ib]cb WcbhfUWhg, IZ h\Y hchU` XUmg UWWiai`UhYX* cb`m
U dYfWYbhU[Y cZ h\Y hchU` XUmg* Ug bchYX ]b h\Y ib]cb WcbhfUWhg* k]`` VY dU]X hc Yad`cmYYg idcb
fYh]fYaYbh, ObXYf h\Y hYfag cZ jUf]cig ib]cb WcbhfUWhg* hYUW\Yfg aUm VY Y`][]V`Y Zcf YUf`m fYh]fYaYbh
VYbYZ]hg,

C* ;_cWbg

?ei]hm ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg ]g XYZ]bYX Ug pbYh dcg]h]cbq UbX ]g W`Ugg]Z]YX ]b h\Y
Zc``ck]b[ WUhY[cf]Yg8

DSb ?\dSab[S\b W\ 8O^WbOZ 6aaSba
N\]g WcadcbYbh cZ bYh dcg]h]cb Wcbg]ghg cZ WUd]hU` UggYhg* bYh cZ UWWiai`UhYX XYdfYW]Uh]cb UbX
fYXiWYX Vm h\Y cihghUbX]b[ VU`UbWYg cZ Ubm VcbXg* bchYg cf ch\Yf Vcffck]b[g h\Uh UfY Uhhf]VihUV`Y hc
h\Y UWei]g]h]cb* WcbghfiWh]cb cf ]adfcjYaYbh cZ h\cgY UggYhg,
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GSab`WQbSR DSb F]aWbW]\
LYghf]WhYX bYh dcg]h]cb WcbhU]bg UggYhg giV^YWh hc fYghf]Wh]cbg h\Uh UfY YlhYfbU``m ]adcgYX Vm WfYX]hcfg
&giW\ Ug h\fci[\ XYVh WcjYbUbhg'* [fUbhcfg* Wcbhf]Vihcfg cf `Ukg cf fY[i`Uh]cbg cZ ch\Yf [cjYfbaYbhg
cf ]adcgYX Vm `Uk h\fci[\ Wcbgh]hih]cbU` dfcj]g]cbg cf YbUV`]b[ `Y[]g`Uh]cb, N\Y Nckb WiffYbh`m \Ug
bc fYghf]WhYX bYh dcg]h]cb,

J\`Sab`WQbSR DSb F]aWbW]\
N\]g WcadcbYbh Wcbg]ghg cZ bYh dcg]h]cb h\Uh XcYg bch aYYh h\Y XYZ]b]h]cb cZ pfYghf]WhYXq cf pbYh
]bjYghaYbh ]b WUd]hU` UggYhg,q

N\Y Yei]hm cZ h\Y ZibX Z]bUbW]U` ghUhYaYbhg ]g XYZ]bYX Ug pZibX VU`UbWYq UbX ]g W`Ugg]Z]YX ]b h\Y Zc``ck]b[
WUhY[cf]Yg8

D]\a^S\ROPZS <c\R 7OZO\QS
N\]g WcadcbYbh fYdfYgYbhg Uacibhg h\Uh WUbbch VY gdYbh XiY hc Zcfa &Y,[,* ]bjYbhcf]Yg UbX dfYdU]X
Uacibhg',

GSab`WQbSR <c\R 7OZO\QS
N\]g WcadcbYbh fYdfYgYbhg Uacibhg WcbghfU]bYX Zcf U gdYW]Z]W difdcgY Vm YlhYfbU` dUfh]Yg* giW\ Ug
[fUbhcfg* WfYX]hcfg* Wcbhf]Vihcfg* cf `Ukg UbX fY[i`Uh]cbg cZ h\Y]f [cjYfbaYbhg,

8][[WbbSR <c\R 7OZO\QS
N\]g WcadcbYbh fYdfYgYbhg Uacibhg WcbghfU]bYX Zcf U gdYW]Z]W difdcgY Vm U [cjYfbaYbh ig]b[ ]hg
\][\Ygh `YjY` cZ XYW]g]cb+aU_]b[ Uih\cf]hm &Nckb =cibW]`', N\Y Nckb =cibW]` WUb* Vm UXcdh]cb cZ U
fYgc`ih]cb df]cf hc h\Y YbX cZ h\Y Z]gWU` mYUf* Wcaa]h ZibX VU`UbWY, IbWY UXcdhYX* h\Y `]a]hUh]cb
]adcgYX Vm h\Y fYgc`ih]cb fYaU]bg ]b d`UWY ibh]` U g]a]`Uf UWh]cb ]g hU_Yb &h\Y UXcdh]cb cZ Ubch\Yf
fYgc`ih]cb' hc fYacjY cf fYj]gY h\Y `]a]hUh]cb,

6aaWU\SR <c\R 7OZO\QS
N\]g VU`UbWY fYdfYgYbhg Uacibhg WcbghfU]bYX Zcf h\Y ]bhYbh hc VY igYX Zcf U gdYW]Z]W difdcgY Vm h\Y
Nckb =cibW]` h\Uh \Ug VYYb XY`Y[UhYX Uih\cf]hm hc Ugg][b Uacibhg Vm h\Y Nckb =\UfhYf,

J\OaaWU\SR <c\R 7OZO\QS
N\]g WcadcbYbh fYdfYgYbhg ZibX VU`UbWY ]b h\Y AYbYfU` @ibX ]b YlWYgg cZ bcbgdYbXUV`Y* fYghf]WhYX*
Wcaa]hhYX UbX Ugg][bYX ZibX VU`UbWY, CZ Ubch\Yf [cjYfbaYbhU` ZibX \Ug U ZibX VU`UbWY XYZ]W]h* ]h ]g
fYdcfhYX Ug U bY[Uh]jY Uacibh ]b ibUgg][bYX ZibX VU`UbWY,

N\Y Nckb =cibW]` UXcdhYX U ZibX VU`UbWY dc`]Wm Xif]b[ Z]gWU` mYUf 0./5* gYhh]b[ U hUf[YhYX fUb[Y Zcf
AYbYfU` @ibX VU`UbWY Uh /3+0.# cZ h\Y ViX[Yh,

D* F`]^S`bg IOfSa

N\Y Nckbrg dfcdYfhm hUl ]g `Yj]YX cb h\Y AfUbX F]gh cZ IWhcVYf / YUW\ mYUf UbX ]g XiY UbX dUmUV`Y ]b
hkc ]bghU``aYbhg cb h\Y Zc``ck]b[ Di`m / UbX DUbiUfm /,

N\Y Nckb Z]`Yg `]Ybg U[U]bgh dfcdYfhm ]Z hUlYg h\Uh UfY XiY Di`m / fYaU]b ibdU]X cb h\Y Zc``ck]b[
DibY 1.,
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JfcdYfhm hUl fYjYbiYg UfY fYWc[b]nYX k\Yb h\Ym VYWcaY UjU]`UV`Y, ;jU]`UV`Y aYUbg XiY cf dUgh XiY
UbX fYWY]jUV`Y k]h\]b h\Y WiffYbh dYf]cX cf YldYWhYX hc VY Wc``YWhYX gccb Ybci[\ h\YfYUZhYf hc VY igYX
hc dUm `]UV]`]h]Yg cZ h\Y WiffYbh dYf]cX, N\Y Nckb XYZ]bYg h\Y WiffYbh dYf]cX hc aYUb k]h\]b 4. XUmg UZhYf
mYUf+YbX, JfcdYfhm hUlYg fYWY]jUV`Y bch YldYWhYX hc VY Wc``YWhYX Xif]b[ h\Y UjU]`UV`Y dYf]cX UfY
fYZ`YWhYX ]b ibUjU]`UV`Y fYjYbiY ]b h\Y ZibX Z]bUbW]U` ghUhYaYbhg, N\Y Ybh]fY fYWY]jUV`Y ]g fYWcfXYX Ug
fYjYbiY ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, JfcdYfhm hUlYg Wc``YWhYX df]cf hc DibY 1. h\Uh UfY
Udd`]WUV`Y hc h\Y giVgYeiYbh mYUfgr UggYggaYbh UfY fYZ`YWhYX Ug UXjUbWY hUl Wc``YWh]cbg ]b Vch\ h\Y
ZibX Z]bUbW]U` ghUhYaYbhg UbX h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg,

E* 6QQ]c\bW\U ;abW[ObSa

N\Y dfYdUfUh]cb cZ Z]bUbW]U` ghUhYaYbhg ]b WcbZcfa]hm k]h\ UWWcibh]b[ df]bW]d`Yg [YbYfU``m UWWYdhYX ]b
h\Y Ob]hYX MhUhYg cZ ;aYf]WU fYei]fYg aUbU[YaYbh hc aU_Y Ygh]aUhYg UbX Uggiadh]cbg h\Uh UZZYWh h\Y
fYdcfhYX Uacibhg cZ UggYhg UbX `]UV]`]h]Yg UbX X]gW`cgifYg cZ Wcbh]b[Ybh UggYhg UbX `]UV]`]h]Yg Uh h\Y XUhY
cZ h\Y Z]bUbW]U` ghUhYaYbhg UbX h\Y fYdcfhYX Uacibhg cZ fYjYbiYg UbX YldYbgYg Xif]b[ h\Y fYdcfh]b[
dYf]cX, ;WhiU` fYgi`hg Wci`X X]ZZYf Zfca h\cgY Ygh]aUhYg,

.* HI;L6G9H>?F( 8ECFB?6D8; 6D9 688EJDI67?B?IN

6* 7cRUSbO`g ?\T]`[ObW]\

AYbYfU` <iX[Yh Jc`]W]Yg + N\Y Nckb Zc``ckg h\YgY dfcWYXifYg ]b YghUV`]g\]b[ h\Y ViX[YhUfm XUhU
fYZ`YWhYX ]b h\Y Z]bUbW]U` ghUhYaYbhg cZ h\Y AYbYfU` @ibX* h\Y cb`m ZibX k]h\ U `Y[U``m UXcdhYX UbbiU`
ViX[Yh8

&/' ;h `YUgh /0. XUmg df]cf hc h\Y Z]gWU` mYUf+YbX* YUW\ XYdUfhaYbh \YUX* k]h\ h\Y YlWYdh]cb cZ h\Y
=\U]faUb cZ h\Y <cUfX cZ ?XiWUh]cb* giVa]hg hc h\Y Nckb GUbU[Yf ]hYa]nYX Ygh]aUhYg cZ
YldYbX]hifYg UbX bcbhUl fYjYbiY Zcf h\Y idWca]b[ Z]gWU` mYUf,

&0' ;h `YUgh 7. XUmg df]cf hc h\Y Z]gWU` mYUf+YbX* h\Y =\U]faUb cZ h\Y <cUfX cZ ?XiWUh]cb giVa]hg hc
h\Y Nckb GUbU[Yf ]hYa]nYX Ygh]aUhYg cZ YldYbX]hifYg UbX bcbhUl fYjYbiY Zcf h\Y idWca]b[
Z]gWU` mYUf,

&1' Hch `UhYf h\Ub 7. XUmg df]cf hc mYUf+YbX* h\Y Nckb GUbU[Yf aigh giVa]h h\Y ViX[Yh hc h\Y Nckb
=cibW]`,

&2' Hch `UhYf h\Ub /3 XUmg UZhYf h\Y Nckb GUbU[Yf giVa]hg h\Y ViX[Yh hc h\Y Nckb =cibW]`* h\Y
=cibW]` aigh \c`X U diV`]W \YUf]b[ cb h\Y dfcdcgYX ViX[Yh,

&3' ;b UbbiU` Nckb GYYh]b[ ]g \Y`X h\Y Z]fgh GcbXUm ]b GUm Zcf diV`]W WcaaYbh, @c``ck]b[ h\Y Nckb
GYYh]b[* h\Y ViX[Yh g\U`` VY UXcdhYX Vm U aU^cf]hm jchY cZ U`` aYaVYfg cZ h\Y Nckb =cibW]`* bc
`UhYf h\Ub h\Y gYWcbX GcbXUm ]b GUm,

&4' CZ* k]h\]b gYjYb XUmg cZ h\Y UXcdh]cb cZ h\Y ViX[Yh* U dYh]h]cb g][bYX Vm Uh `YUgh 5,3# cZ h\Y hchU`
biaVYf cZ fY[]ghYfYX jchYfg ]b h\Y Nckb &Ug jYf]Z]YX Vm h\Y Nckb =`Yf_' ]g giVa]hhYX* h\Y UXcdhYX
ViX[Yh g\U`` VY giVa]hhYX hc h\Y Y`][]V`Y Y`YWhcfg cZ h\Y Nckb Zcf U pmYgq cf pbcq jchY hc UddfcjY
h\Y ViX[Yh,
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&5' N\Y Nckb GUbU[Yf aUm hfUbgZYf ibYbWiaVYfYX ZibXg k]h\]b U XYdUfhaYbh, N\Y Nckb =cibW]`
aUm hfUbgZYf ibYbWiaVYfYX ZibXg VYhkYYb XYdUfhaYbhg k]h\]b h\Y `Ugh h\fYY acbh\g cZ h\Y Z]gWU`
mYUf UbX ]g Uih\cf]nYX hc aU_Y UXX]h]cbU` Uddfcdf]Uh]cbg id hc ,/# cZ h\Y hchU` UbbiU` ViX[Yh cZ
h\Y Nckb, ;XX]h]cbU` Uddfcdf]Uh]cbg ]b YlWYgg cZ ,/# cZ h\Y hchU` UbbiU` ViX[Yh aigh VY
dfYgYbhYX Uh U diV`]W \YUf]b[, N\YfY kYfY bc UXX]h]cbU` Uddfcdf]Uh]cbg UddfcjYX Xif]b[ h\Y mYUf,

&6' N\Y `Y[U` `YjY` cZ Wcbhfc` ]g Uh h\Y XYdUfhaYbh `YjY`,

&7' N\Y <cUfX cZ ?XiWUh]cb* k\]W\ ]g bch U gYdUfUhY `Y[U` Ybh]hm* Vih U ZibWh]cb cZ h\Y Nckb* ]g
Uih\cf]nYX ibXYf ghUhY `Uk hc aU_Y Ubm hfUbgZYfg fYei]fYX k]h\]b ]hg ViX[Yh Uh ]hg X]gWfYh]cb, ;bm
UXX]h]cbU` Uddfcdf]Uh]cbg aigh \UjY h\Y UddfcjU` cZ h\Y <cUfX cZ ?XiWUh]cb UbX Nckb =cibW]`,

&/.' ?bWiaVfUbWYg UfY fYWc[b]nYX Ug U jU`]X UbX dfcdYf W\Uf[Y U[U]bgh U ViX[Yh Uddfcdf]Uh]cb ]b h\Y
mYUf ]b k\]W\ h\Y difW\UgY cfXYf* WcbhfUWh cf Wcaa]haYbh ]g ]ggiYX* UbX* UWWcfX]b[`m*
YbWiaVfUbWYg cihghUbX]b[ Uh mYUf+YbX UfY fYZ`YWhYX ]b ViX[YhUfm fYdcfhg Ug YldYbX]hifYg cZ h\Y
WiffYbh mYUf,

7* 9STWQWb <c\R ;_cWbg

N\Y Zc``ck]b[ ZibXg \UX XYZ]W]h ZibX VU`UbWYg Uh mYUf YbX8

HcbaU^cf MdYW]U` LYjYbiY @ibXg8

=UZYhYf]U @ibX " 0//*402

FcWU` =Ud]hU` CadfcjYaYbh Jfc[fUa 75*/73

MhUhY UbX @YXYfU` ?XiWUh]cb AfUbhg @ibX 17*.71

N\YgY XYZ]W]hg k]`` VY Y`]a]bUhYX ]b ZihifY mYUfg Vm W\Uf[Yg Zcf gYfj]WYg* [fUbhg UbX ch\Yf fYjYbiYg,

/* 9;I6?B;9 DEI;H ED 6BB <JD9H

6* 8OaV( 8OaV ;_cWdOZS\ba O\R ?\dSab[S\ba

N\Y XYdcg]h cZ diV`]W ZibXg ]g Wcbhfc``YX Vm h\Y =cbbYWh]Wih AYbYfU` MhUhihYg &MYWh]cb 5 2.0', >Ydcg]hg
aUm VY aUXY ]b U peiU`]Z]YX diV`]W XYdcg]hcfmq Ug XYZ]bYX Vm MhUhihY* cf* ]b Uacibhg bch YlWYYX]b[ h\Y
@YXYfU` >Ydcg]h CbgifUbWY =cfdcfUh]cb ]bgifUbWY `]a]h* ]b Ub pcih cZ ghUhY VUb_q Ug XYZ]bYX Vm h\Y
MhUhihYg* k\]W\ ]g bch U peiU`]Z]YX diV`]W XYdcg]hcfm,q

N\Y =cbbYWh]Wih AYbYfU` MhUhihYg &MYWh]cb 5+2..' dYfa]h aib]W]dU`]h]Yg hc ]bjYgh ]b8 /' cV`][Uh]cbg cZ
h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg* 0' \][\`m fUhYX cV`][Uh]cbg cZ Ubm ghUhY cZ h\Y Ob]hYX MhUhYg cf cZ Ubm
dc`]h]WU` giVX]j]g]cb* Uih\cf]hm cf U[YbWm h\YfYcZ* UbX 1' g\UfYg cf ch\Yf ]bhYfYghg ]b WighcX]U`
UffUb[YaYbhg cf dcc`g aU]bhU]b]b[ WcbghUbh bYh UggYh jU`iYg UbX ]b \][\`m fUhYX bc+`cUX cdYb YbX
acbYm aUf_Yh UbX aihiU` ZibXg &k]h\ WcbghUbh cf Z`iWhiUh]b[ bYh UggYh jU`iYg' k\cgY dcfhZc`]cg UfY
`]a]hYX hc cV`][Uh]cbg cZ h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg* UbX fYdifW\UgY U[fYYaYbhg Zi``m
Wc``UhYfU`]nYX Vm giW\ cV`][Uh]cbg, Ih\Yf dfcj]g]cbg cZ h\Y MhUhihYg WcjYf gdYW]Z]W aib]W]dU` ZibXg k]h\
dUfh]Wi`Uf ]bjYghaYbh Uih\cf]hm, N\Y dfcj]g]cbg cZ h\Y MhUhihYg fY[UfX]b[ h\Y ]bjYghaYbh cZ aib]W]dU`
dYbg]cb ZibXg Xc bch gdYW]Zm dYfa]hhYX ]bjYghaYbhg, N\YfYZcfY* ]bjYghaYbh cZ giW\ ZibXg ]g [YbYfU``m
Wcbhfc``YX Vm h\Y `Ukg Udd`]WUV`Y hc Z]XiW]Uf]Yg UbX h\Y dfcj]g]cbg cZ h\Y Udd`]WUV`Y d`Ub,
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N\Y MhUhihYg &MYWh]cbg 1+02Z UbX 1+05Z' U`gc dfcj]XY Zcf ]bjYghaYbh ]b g\UfYg cZ h\Y MhUhY M\cfh+NYfa
CbjYghaYbh @ibX &MNC@', N\YgY ]bjYghaYbh dcc`g UfY ibXYf h\Y Wcbhfc` cZ h\Y MhUhY NfYUgifYf* k]h\
cjYfg][\h dfcj]XYX Vm h\Y NfYUgifYfrg =Ug\ GUbU[YaYbh ;Xj]gcfm <cUfX UbX UfY fY[i`UhYX ibXYf h\Y
MhUhY MhUhihYg UbX giV^YWh hc UbbiU` UiX]h Vm h\Y ;iX]hcfg cZ JiV`]W ;WWcibhg, CbjYghaYbh m]Y`Xg UfY
UWWcibhYX Zcf cb Ub Uacfh]nYX+Wcgh VUg]g k]h\ Ub ]bjYghaYbh dcfhZc`]c h\Uh ]g XYg][bYX hc UhhU]b U
aUf_Yh+UjYfU[Y fUhY cZ fYhifb h\fci[\cih ViX[YhUfm UbX YWcbca]W WmW`Yg, CbjYghcfg UWWfiY ]bhYfYgh
XU]`m VUgYX cb UWhiU` YUfb]b[g* `Ygg YldYbgYg UbX hfUbgZYfg hc h\Y XYg][bUhYX gifd`ig fYgYfjY* UbX h\Y
ZU]f jU`iY cZ h\Y dcg]h]cb ]b h\Y dcc` ]g h\Y gUaY Ug h\Y jU`iY cZ h\Y dcc` g\UfYg,

9S^]aWba

9S^]aWb 8cab]RWOZ 8`SRWb GWaY
=ighcX]U` WfYX]h f]g_ ]g h\Y f]g_ h\Uh* ]b h\Y YjYbh cZ U VUb_ ZU]`ifY* h\Y Nckbrg XYdcg]hg k]`` bch VY
fYhifbYX, N\Y Nckb XcYg bch \UjY U XYdcg]h dc`]Wm Zcf WighcX]U` WfYX]h f]g_, N\Y XYdcg]h cZ diV`]W ZibXg
]g Wcbhfc``YX Vm h\Y =cbbYWh]Wih AYbYfU` MhUhihYg, >Ydcg]hg aUm VY d`UWYX k]h\ Ubm eiU`]Z]YX diV`]W
XYdcg]hcfm h\Uh \Ug ]hg aU]b d`UWY cZ Vig]bYgg ]b h\Y MhUhY cZ =cbbYWh]Wih, =cbbYWh]Wih AYbYfU`
MhUhihYg fYei]fY h\Uh YUW\ XYdcg]hcfm aU]bhU]b gY[fY[UhYX Wc``UhYfU` &bch fYei]fYX hc VY VUgYX cb U
gYWif]hm U[fYYaYbh VYhkYYb h\Y XYdcg]hcfm UbX h\Y aib]W]dU`]hm UbX* h\YfYZcfY* bch dYfZYWhYX ]b
UWWcfXUbWY k]h\ ZYXYfU` `Uk' ]b Ub Uacibh YeiU` hc U XYZ]bYX dYfWYbhU[Y cZ ]hg diV`]W XYdcg]hg VUgYX
idcb h\Y XYdcg]hcfmrg f]g_+VUgYX WUd]hU` fUh]c,

<UgYX cb h\Y Wf]hYf]U XYgWf]VYX ]b A;M< MhUhYaYbh Hc, 2.* Deposits and Investment Risk Disclosures*
"21*623*/3. cZ h\Y Nckbrg VUb_ VU`UbWY cZ "23*///*.75 kUg YldcgYX hc WighcX]U` WfYX]h f]g_ Ug
Zc``ckg8

Ob]bgifYX UbX ibWc``UhYfU`]nYX " 17*112*0.5

Ob]bgifYX UbX Wc``UhYfU` \Y`X Vm h\Y d`YX[]b[ VUb_rg

hfigh XYdUfhaYbh* bch ]b h\Y Nckbrg bUaY 2*3/.*721

NchU` ;acibh MiV^YWh hc =ighcX]U` =fYX]h L]g_ " 21*623*/3.

8OaV ;_cWdOZS\ba

;h DibY 1.* 0./6* h\Y Nckbrg WUg\ Yei]jU`Ybhg UacibhYX hc "541*.6., N\Y Zc``ck]b[ hUV`Y dfcj]XYg U
giaaUfm cZ h\Y Nckbrg WUg\ Yei]jU`Ybhg &YlW`iX]b[ O,M, [cjYfbaYbh [iUfUbhYYX cV`][Uh]cbg' Ug fUhYX
Vm bUh]cbU``m fYWc[b]nYX ghUh]gh]WU` fUh]b[ cf[Ub]nUh]cbg,

HbO\RO`R
# F]]`ia

<WbQV
GObW\Ua

MhUhY M\cfh+NYfa CbjYghaYbh @ibX &MNC@' ;;;a



IELD E< 7BEEC<?;B9( 8EDD;8I?8JI
DEI;H IE <?D6D8?6B HI6I;C;DIH
@JD; /,( .,-4

13

?\dSab[S\ba

N\Y Nckb WUhY[cf]nYg ]hg ZU]f jU`iY aYUgifYaYbhg k]h\]b h\Y ZU]f jU`iY \]YfUfW\m YghUV`]g\YX Vm
[YbYfU``m UWWYdhYX UWWcibh]b[ df]bW]d`Yg, N\Y \]YfUfW\m []jYg h\Y \][\Ygh df]cf]hm hc ibUX^ighYX eichYX
df]WYg ]b UWh]jY aUf_Yhg Zcf ]XYbh]WU` UggYhg cf `]UV]`]h]Yg &FYjY` / aYUgifYaYbhg'9 Zc``ckYX Vm eichYX
df]WYg ]b ]bUWh]jY aUf_Yhg cf Zcf g]a]`Uf UggYhg cf k]h\ cVgYfjUV`Y ]bdihg &FYjY` 0 aYUgifYaYbhg'9 UbX
h\Y `ckYgh df]cf]hm hc ibcVgYfjUV`Y ]bdihg &FYjY` 1 aYUgifYaYbhg', N\Y Nckb \Ug h\Y Zc``ck]b[
fYWiff]b[ ZU]f jU`iY aYUgifYaYbhg Ug cZ DibY 1.* 0./68

@c\S /,(

.,-4 BSdSZ - BSdSZ . BSdSZ /

CbjYghaYbhg Vm ZU]f jU`iY `YjY`8

GihiU` ZibXg " 67*546*154 " 67*546*154 " "

NchU` CbjYghaYbhg Vm @U]f PU`iY FYjY` " 67*546*154 " 67*546*154 " + " +

<OW` KOZcS CSOac`S[S\ba JaW\U

>YVh UbX Yei]hm gYWif]h]Yg W`Ugg]Z]YX ]b FYjY` / cZ h\Y ZU]f jU`iY \]YfUfW\m UfY jU`iYX ig]b[ df]WYg
eichYX ]b UWh]jY aUf_Yhg Zcf h\cgY gYWif]h]Yg, >YVh gYWif]h]Yg W`Ugg]Z]YX ]b FYjY` 0 cZ h\Y ZU]f jU`iY
\]YfUfW\m UfY jU`iYX ig]b[ U aUhf]l df]W]b[ hYW\b]eiY, GUhf]l df]W]b[ ]g igYX hc jU`iY gYWif]h]Yg VUgYX
cb h\Y gYWif]h]Ygr fY`Uh]cbg\]d hc VYbW\aUf_ eichYX df]WYg, =caaYfW]U` UbX fYg]XYbh]U` acfh[U[Y+
VUW_YX gYWif]h]Yg W`Ugg]Z]YX ]b FYjY` 1 UfY jU`iYX ig]b[ X]gWcibhYX WUg\ Z`ck hYW\b]eiYg,
=c``UhYfU`]nYX XYVh cV`][Uh]cbg W`Ugg]Z]YX ]b FYjY` 1 UfY jU`iYX ig]b[ WcbgYbgig df]W]b[,

PYbhifY WUd]hU` ]bjYghaYbhg W`Ugg]Z]YX ]b FYjY` 1 UfY jU`iYX ig]b[ Y]h\Yf U X]gWcibhYX WUg\ Z`ck cf
aUf_Yh WcadUfUV`Y WcadUb]Yg hYW\b]eiY,

?\bS`Sab GObS GWaY
N\Y Nckb XcYg bch \UjY U ZcfaU` ]bjYghaYbh dc`]Wm h\Uh `]a]hg ]bjYghaYbh aUhif]h]Yg Ug U aYUbg cZ
aUbU[]b[ ]hg YldcgifY hc ZU]f jU`iY `cggYg Uf]g]b[ Zfca ]bWfYUg]b[ ]bhYfYgh fUhYg,

8`SRWb GWaY ) ?\dSab[S\ba
N\Y Nckb XcYg bch \UjY Ub ]bjYghaYbh dc`]Wm h\Uh kci`X `]a]h ]hg ]bjYghaYbh W\c]WYg XiY hc WfYX]h f]g_*
ch\Yf h\Ub MhUhY MhUhihYg [cjYfb]b[ ]bjYghaYbhg ]b cV`][Uh]cbg cZ Ubm MhUhY cf dc`]h]WU` giVX]j]g]cb cf ]b
cV`][Uh]cbg cZ h\Y MhUhY cZ =cbbYWh]Wih cf dc`]h]WU` giVX]j]g]cb,

8]\QS\b`ObW]\ ]T 8`SRWb GWaY
N\Y Nckb \Ug bc dc`]Wm `]a]h]b[ Ub ]bjYghaYbh ]b Ubm cbY ]ggiYf h\Uh ]g ]b YlWYgg cZ 3# cZ h\Y Nckbrg
hchU` ]bjYghaYbhg,

8cab]RWOZ 8`SRWb GWaY
=ighcX]U` WfYX]h f]g_ Zcf Ub ]bjYghaYbh ]g h\Y f]g_ h\Uh* ]b h\Y YjYbh cZ h\Y ZU]`ifY cZ h\Y WcibhYfdUfhm &h\Y
]bgh]hih]cb h\Uh d`YX[Yg Wc``UhYfU` cf fYdifW\UgY U[fYYaYbh gYWif]h]Yg hc h\Y Nckb cf h\Uh gY``g
]bjYghaYbhg hc cf Vimg h\Ya Zcf h\Y Nckb'* h\Y Nckb k]`` bch VY UV`Y hc fYWcjYf h\Y jU`iY cZ ]hg
]bjYghaYbhg cf Wc``UhYfU` gYWif]h]Yg h\Uh UfY ]b h\Y dcggYgg]cb cZ Ub cihg]XY dUfhm, N\Y Nckb XcYg bch
\UjY U dc`]Wm Zcf WighcX]U` WfYX]h f]g_, ;h DibY 1.* 0./6* h\Y Nckb X]X bch \UjY Ubm ib]bgifYX UbX
ibfY[]ghYfYX gYWif]h]Yg \Y`X Vm h\Y WcibhYfdUfhm* cf Vm ]hg hfigh XYdUfhaYbh cf U[Ybh* h\Uh kYfY bch ]b h\Y
Nckbrg bUaY,
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7* 8O^WbOZ 6aaSba

7SUW\\W\U ;\RW\U

7OZO\QS 7OZO\QS

@c\S /,( .,-3 ?\Q`SOaSa 9SQ`SOaSa @c\S /,( .,-4

AcjYfbaYbhU` UWh]j]h]Yg8

=Ud]hU` UggYhg bch VY]b[ XYdfYW]UhYX8

FUbX " 2/*1.1*1.0 " 5.*... " " 2/*151*1.0

=cbghfiWh]cb ]b dfc[fYgg 0*/55*275 0*/55*275

NchU` WUd]hU` UggYhg bch VY]b[ XYdfYW]UhYX 2/*1.1*1.0 0*025*275 + 21*33.*577

=Ud]hU` UggYhg VY]b[ XYdfYW]UhYX8

<i]`X]b[g /00*27/*554 042*146 /00*534*/22

FUbX ]adfcjYaYbhg 4*275*.77 20*472 4*317*571

@ifb]hifY UbX Yei]daYbh /2*477*36/ 305*010 1//*066 /2*7/3*303

CbZfUghfiWhifY 06*354*04. 726*742 07*303*002

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX /50*042*5/4 /*561*036 1//*066 /51*514*464

NchU` WUd]hU` UggYhg 0/1*346*./6 2*.1.*533 1//*066 0/5*065*263

FYgg UWWiai`UhYX XYdfYW]Uh]cb Zcf8

<i]`X]b[g /0*/64*7/3 0*137*54/ /2*324*454

FUbX ]adfcjYaYbhg 1*7//*.13 /3.*510 2*.4/*545

@ifb]hifY UbX Yei]daYbh 6*/37*657 /*.5/*716 042*312 6*745*061

CbZfUghfiWhifY 0.*123*0/6 3.6*.32 0.*631*050

NchU` UWWiai`UhYX XYdfYWUh]cb 22*4.1*.25 2*.7.*263 042*312 26*206*776

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX* bYh /05*44/*447 &0*1.5*005' 24*532 /03*1.5*466

AcjYfbaYbhU` ;Wh]j]h]Yg =Ud]hU` ;ggYhg* HYh " /46*742*75/ " &37*51.' " 24*532 " /46*636*265

7SUW\\W\U ;\RW\U

7OZO\QS 7OZO\QS

@c\S /,( .,-3 ?\Q`SOaSa 9SQ`SOaSa @c\S /,( .,-4

<ig]bYgg+hmdY UWh]j]h]Yg8

=Ud]hU` UggYhg bch VY]b[ XYdfYW]UhYX8

FUbX " /*...*... " " " /*...*...

NchU` WUd]hU` UggYhg bch VY]b[ XYdfYW]UhYX /*...*... + + /*...*...

=Ud]hU` UggYhg VY]b[ XYdfYW]UhYX8

<i]`X]b[g /*41/*0/. 01*25. /*432*46.

FUbX ]adfcjYaYbhg 7*/1/*536 7*/1/*536

?ei]daYbh /*.62*174 1/*.27 /*//3*223

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX //*625*142 32*3/7 + //*7./*661

NchU` WUd]hU` UggYhg /0*625*142 32*3/7 + /0*7./*661

FYgg UWWiai`UhYX XYdfYW]Uh]cb Zcf8

<i]`X]b[g 216*732 10*605 25/*56/

FUbX ]adfcjYaYbhg 0*242*21/ /67*135 0*431*566

?ei]daYbh 433*75/ 5.*255 504*226

NchU` UWWiai`UhYX XYdfYWUh]cb 1*337*134 070*44/ + 1*630*./5

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX* bYh 6*066*..6 &016*/20' + 6*.27*644

<ig]bYgg NmdY ;Wh]j]h]Yg =Ud]hU` ;ggYhg* HYh " 7*066*..6 " &016*/20' " + " 7*.27*644
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>YdfYW]Uh]cb YldYbgY kUg W\Uf[YX hc ZibWh]cbg-dfc[fUag cZ h\Y [cjYfbaYbh Ug Zc``ckg8

AcjYfbaYbhU` UWh]j]h]Yg8

;Xa]b]ghfUh]cb " 15*761

JiV`]W gUZYhm 044*57.

JiV`]W kcf_g 7/3*63/

FY]gifY gYfj]WYg 13*631

JiV`]W `]VfUf]Yg /1*051

BiaUb gYfj]WYg 35*/05

?XiWUh]cb 0*541*4.6

NchU` >YdfYW]Uh]cb ?ldYbgY + AcjYfbaYbhU` ;Wh]j]h]Yg " 2*.7.*263

<ig]bYgg+hmdY UWh]j]h]Yg8

Q]bhcbVifm B]``g Ac`Z =cifgY " 070*44/

8* ?\bS`Tc\R GSQSWdOPZSa( FOgOPZSa O\R I`O\aTS`a

N\Y Wcadcg]h]cb cZ ]bhYfZibX VU`UbWYg Ug cZ DibY 1.* 0./6 ]g Ug Zc``ckg8

GSQSWdOPZS <c\R FOgOPZS <c\R 6[]c\b

AYbYfU` @ibX HcbaU^cf AcjYfbaYbhU` @ibXg " 0*607*312

Nfigh @ibXg 1*422*4.1

4*252*/15

HcbfYWiff]b[ =Ud]hU` Jfc^YWhg @ibX AYbYfU` @ibX 6*351*577

HcbaU^cf AcjYfbaYbhU` @ibXg AYbYfU` @ibX 4*62/*..1

CbhYfbU` MYfj]WY @ibX AYbYfU` @ibX 145*.72

;[YbWm @ibXg AYbYfU` @ibX 217*4..

NchU` " 00*473*411

CbhYfZibX VU`UbWYg UfY U fYgi`h cZ hYadcfUfm `cUbg hc jUf]cig ZibXg,
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CbhYfZibX hfUbgZYfg Zcf h\Y mYUf YbXYX DibY 1.* 0./6 UfY Ug Zc``ckg8

D]\`SQc``W\U

8O^WbOZ I]bOZ

=S\S`OZ F`]XSQba I`O\aTS`a

<c\R <c\R Ecb

NfUbgZYfg cih8

AYbYfU` @ibX " " /*0.5*734 " /*0.5*734

HcbaU^cf [cjYfbaYbhU` ZibXg /03*... /03*...

NchU` NfUbgZYfg Cb " /03*... " /*0.5*734 " /*110*734

I`O\aTS`a ?\

CbhYfZibX hfUbgZYfg UfcgY Zfca Uddfcdf]Uh]b[ AYbYfU` @ibX Uacibhg hc h\Y HcbfYWiff]b[ =Ud]hU`
Jfc^YWhg @ibX UbX jUf]cig bcbaU^cf [cjYfbaYbhU` ZibXg,

9* B]\U)IS`[ 9SPb

8VO\USa W\ B]\U)IS`[ BWOPWZWbWSa

Fcb[+hYfa `]UV]`]hm UWh]j]hm Zcf h\Y mYUf YbXYX DibY 1.* 0./6 kUg Ug Zc``ckg8

7SUW\\W\U ;\RW\U 9cS LWbVW\

7OZO\QS 6RRWbW]\a GSRcQbW]\a 7OZO\QS E\S NSO`

AcjYfbaYbhU` UWh]j]h]Yg8

<cbXg dUmUV`Y8

AYbYfU` cV`][Uh]cb VcbXg " 26*01.*... " /1*.3.*... " /6*23.*... " 20*61.*... " 1*71.*...

JfYa]ia 1*164*57/ 0*0.0*./7 /*.01*.32 2*343*534

NchU` VcbXg dUmUV`Y 3/*4/4*57/ /3*030*./7 /7*251*.32 25*173*534 1*71.*...

=Ud]hU` `YUgYg 335*03. 03*... 310*03. 05*...

HYh IJ?< F]UV]`]hm 6.*/3/*673 2*5.7*42/ 62*64/*314

HYh dYbg]cb `]UV]`]hm 12*413*02/ /57*1/5 12*233*702

=cadYbgUhYX UVgYbWYg 2*/54*/7/ 657*604 637*500 2*/74*073 051*735

FUbXZ]`` /5*4/.*5.. 40/*... /4*767*5.. 36.*070

NchU` AcjYfbaYbhU` ;Wh]j]h]Yg

Fcb[+NYfa F]UV]`]h]Yg " /66*526*.46 " 0.*62/*264 " 0/*/36*.71 " /66*21/*24/ " 2*6//*027

=cadYbgUhYX UVgYbWYg UfY [YbYfU``m `]ei]XUhYX Vm h\Y AYbYfU` @ibX, N\Y HYh dYbg]cb `]UV]`]hm UbX
h\Y HYh IJ?< `]UV]`]hm UfY [YbYfU``m `]ei]XUhYX Vm h\Y JYbg]cb UbX IJ?< Nfigh ZibXg* fYgdYWh]jY`m,
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=S\S`OZ EPZWUObW]\ 7]\Ra

N\Y Nckb ]ggiYg [YbYfU` cV`][Uh]cb VcbXg hc dfcj]XY ZibXg Zcf h\Y UWei]g]h]cb UbX WcbghfiWh]cb cZ aU^cf
WUd]hU` ZUW]`]h]Yg,

AYbYfU` cV`][Uh]cb VcbXg UfY X]fYWh cV`][Uh]cbg cZ h\Y Nckb Zcf k\]W\ Zi`` ZU]h\ UbX WfYX]h UfY d`YX[YX
UbX UfY dUmUV`Y Zfca hUlYg `Yj]YX cb U`` hUlUV`Y dfcdYfh]Yg `cWUhYX k]h\]b h\Y Nckb, N\Y Nckb ]g `]UV`Y
Zcf U`` cihghUbX]b[ VcbXg, AYbYfU` cV`][Uh]cb VcbXg WiffYbh`m cihghUbX]b[ UfY Ug Zc``ckg8

F`W\QW^OZ

9ObS ]T E`WUW\OZ ?\bS`Sab 9ObS ]T 6\\cOZ EcbabO\RW\U

?aacS ?aacS GObS CObc`Wbg F`W\QW^OZ @c\S /,( .,-4

AYbYfU` IV`][Uh]cb

<cbXg /.-0.-0./. 03*...*... /,3.#+3,..# /.-/3-0.1. " /*03.*... " 1*53.*...

AYbYfU` IV`][Uh]cb

LYZibX]b[ <cbXg /.-0.-0./. /0*2..*... /,3.#+3,..# /.-/3-0.00 31.*...+/*/2.*... 2*743*...

AYbYfU` IV`][Uh]cb

LYZibX]b[ <cbXg 0-/0-0./1 /.*02.*... /,3.#+2,..# /0-/3-0.05 0..*...+61.*... 6*/13*...

AYbYfU` IV`][Uh]cb

<cbXg /.-0/-0./2 3*...*... 0,..#+1,/1# /.-/3-0.12 03.*... 2*03.*...

AYbYfU` IV`][Uh]cb

<cbXg //-1.-0./4 6*523*... 0,..#+2,..# 4-1.-0.06 43*...+/*05.*... 6*46.*...

AYbYfU` IV`][Uh]cb

LYZibX]b[ <cbXg 5-03-0./5 /1*.3.*... 1,..#+3,..# 6-/-0.1/ 253*...+/*773*... /1*.3.*...

NchU` " 20*61.*...

=S\S`OZ EPZWUObW]\ 7]\Ra ) 6RdO\QS GSTc\RW\U

Ib ;i[igh 1* 0./5* h\Y Nckb ]ggiYX "/1*.3.*... cZ [YbYfU` cV`][Uh]cb fYZibX]b[ VcbXg k]h\ ]bhYfYgh
fUhYg fUb[]b[ Zfca 1# hc 3# hc UXjUbWY fYZibX h\Y cihghUbX]b[ df]bW]dU` Uacibhg cZ "1*53.*...
AYbYfU` IV`][Uh]cb <cbXg CggiY cZ 0./. MYf]Yg ;* UbX "/.*3..*... AYbYfU` IV`][Uh]cb <cbXg* CggiY cZ
0.//,

N\Y bYh dfcWYYXg cZ "/3*/64*547 &]bW`iX]b[ U dfYa]ia cZ "0*0.0*./7 UbX ]ggiUbWY Wcghg cZ "/20*572*
]bW`iX]b[ ibXYfkf]hYfrg ZYYg' k]`` fYXiWY hchU` XYVh gYfj]WY dUmaYbhg cjYf h\Y bYlh /3 mYUfg Vm
Uddfcl]aUhY`m "370*243 UbX fYdfYgYbhg Ub YWcbca]W [U]b &X]ZZYfYbWY VYhkYYb dfYgYbh jU`iYg cZ h\Y
XYVh gYfj]WY dUmaYbhg cb h\Y c`X UbX bYk XYVh' cZ "317*711, ;g U fYgi`h* h\Y fYZibXYX VcbXg UfY
Wcbg]XYfYX XYZYUgYX* UbX U`` ZihifY ]bhYfYgh UbX df]bW]dU` cb h\Y XYZYUgYX VcbXg k]`` VY dU]X Zfca h\Y
dfcWYYXg cZ h\Y fYZibX]b[ ]ggiY k\]W\ kYfY d`UWYX ]bhc Ub ]ffYjcWUV`Y YgWfck UWWcibh ibh]` U`` h\Y
XYZYUgYX VcbXg \UjY VYYb WU``YX, N\Y VU`UbWY ]b YgWfck kUg "7*/76*573 Uh DibY 1.* 0./6, N\Y
cihghUbX]b[ VU`UbWY cZ h\Y XYZYUgYX VcbXg Ug cZ DibY 1.* 0./6 ]g "6*53.*...,
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;bbiU` XYVh gYfj]WY fYei]fYaYbhg hc aUhif]hm Zcf [YbYfU` cV`][Uh]cb VcbXg UfY Ug Zc``ckg8

NSO` ;\RW\U

@c\S /,( F`W\QW^OZ ?\bS`Sab I]bOZ

0./7 " 1*71.*... " /*4/0*453 " 3*320*453

0.0. 1*7.3*... /*255*253 3*160*253

0.0/ 2*.5.*... /*106*73. 3*176*73.

0.00 2*.7.*... /*/42*153 3*032*153

0.01 1*3.3*... /*..5*353 2*3/0*353

0.02+0.06 /2*653*... 1*/4/*741 /6*.14*741

0.07+0.11 5*733*... 422*23. 6*377*23.

N\YfYUZhYf 3..*... /3*403 3/3*403

" 20*61.*... " /.*2/1*.66 " 31*021*.66

N\Y hchU` cZ Uih\cf]nYX Vih ib]ggiYX VcbXg Uh DibY 1.* 0./6 ]g "16*.16*030, IZ h\]g Uacibh
"2*.33*030 fY`UhYg hc gW\cc` dfc^YWhg Zcf k\]W\ h\Y Nckb Uih\cf]nYX h\Y hchU` dfc^YWh Wcgh cZ h\Y dfc^YWh9
h\]g Z][ifY ]g bYh cZ "1.*24.*13/ gW\cc` WcbghfiWh]cb [fUbhg h\Uh \UjY VYYb fYWY]jYX Zfca h\Y MhUhY cZ
=cbbYWh]Wih, N\Y fYaU]b]b[ VU`UbWY cZ "11*761*... fYdfYgYbhg hkc dfc^YWhg UddfcjYX Uh fYZYfYbXia
]b HcjYaVYf 0./49 "00*1..*... Zcf U bYk BiaUb MYfj]WYg @UW]`]hm UbX "//*461*... Zcf JiV`]W Qcf_g
=cad`Yl fYbcjUh]cb UbX ?ldUbg]cb, Cb acgh WUgYg* ]bhYf]a Z]bUbW]b[ ]g cVhU]bYX h\fci[\ VcbX
Ubh]W]dUh]cb bchYg cf ch\Yf g\cfh+hYfa Vcffck]b[g ibh]` h\Y ]ggiUbWY cZ `cb[+hYfa XYVh,

N\Y Nckbrg ]bXYVhYXbYgg XcYg bch YlWYYX h\Y `Y[U` XYVh `]a]hUh]cb cZ "32/*270*... Ug fYei]fYX Vm h\Y
=cbbYWh]Wih AYbYfU` MhUhihYg,

8O^WbOZ BSOaSa

N\Y Nckb \Ug YbhYfYX ]bhc `YUgY U[fYYaYbhg Ug `YggYY Zcf Z]bUbW]b[ h\Y UWei]g]h]cb cZ Vi]`X]b[
]adfcjYaYbhg, N\YgY `YUgY U[fYYaYbhg eiU`]Zm Ug WUd]hU` `YUgYg Zcf UWWcibh]b[ difdcgYg UbX*
h\YfYZcfY* \UjY VYYb fYWcfXYX Uh h\Y dfYgYbh jU`iY cZ h\Y]f ZihifY a]b]aia `YUgY dUmaYbhg Ug cZ h\Y
]bWYdh]cb XUhY,

N\Y UggYhg UWei]fYX h\fci[\ WUd]hU` `YUgYg UfY Ug Zc``ckg8

=]dS`\[S\bOZ

6QbWdWbWSa

;ggYh8

<i]`X]b[ ]adfcjYaYbhg " 35.*03.

FYgg UWWiai`UhYX XYdfYW]Uh]cb &/0*133'

NchU` " 335*673
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N\Y ZihifY a]b]aia `YUgY cV`][Uh]cbg UbX h\Y bYh dfYgYbh jU`iY cZ h\YgY a]b]aia `YUgY dUmaYbhg Ug
cZ DibY 1.* 0./6 kYfY Ug Zc``ckg8

NSO` ;\RW\U =]dS`\[S\bOZ

@c\S /,( 6QbWdWbWSa

0./7 " 20*.14

0.0. 21*03.

0.0/ 22*2.4

0.00 25*27/

0.01 26*254

N\YfYUZhYf 2/6*.4/

NchU` a]b]aia `YUgY dUmaYbhg 421*50.

FYgg Uacibh fYdfYgYbh]b[ ]bhYfYgh ///*25.

JfYgYbh PU`iY cZ G]b]aia FYUgY JUmaYbh " 310*03.

BO\RTWZZ F]ab)8Z]ac`S 8O`S 8]aba

Cb /751* h\Y Nckb YbhYfYX ]bhc Ub U[fYYaYbh k]h\ h\Y Nckb cZ Q]bXgcf Zcf U ^c]bh gUb]hUfm `UbXZ]``
XYjY`cdaYbh, N\Y Nckb U[fYYX hc Wcbhf]VihY "025*2.. Zcf cbY+\U`Z cZ h\Y ]b]h]U` g]hY XYjY`cdaYbh
Wcghg, N\Y Nckb \Ug U`gc Wcbhf]VihYX "/3*... hc "3.*... U mYUf Zcf fYd`UWYaYbh cZ `UbXZ]`` Yei]daYbh,
N\Y Nckb cZ Q]bXgcf ]ggiYX VcbXg Zcf h\Y dfc^YWh,

Cb @YVfiUfm /766* h\Y Nckb UaYbXYX h\Y U[fYYaYbh k]h\ h\Y Nckb cZ Q]bXgcf gc h\Uh h\Y `UbXZ]``
cdYfUh]cb k]`` dUm Zcf h\Y XYVh gYfj]WY Wcghg UbX Yei]daYbh fYd`UWYaYbh Wcbhf]Vih]cb h\fci[\ h\Y ZYYg
W\Uf[YX Zcf Xiad]b[, N\ig* h\Y Nckb XcYg bch aU_Y U X]fYWh Wcbhf]Vih]cb Zcf h\Y hkc difdcgYg Vih ]g
gh]`` Wcbh]b[Ybh`m `]UV`Y Zcf h\Ya,

N\Y Nckb YbhYfYX ]bhc Ubch\Yf U[fYYaYbh XUhYX HcjYaVYf /771 h\Uh XYZ]bYg h\Y hYfag Zcf dUmaYbh cZ
W`cgifY Wcghg* k\]W\ ghUhYg h\Uh h\Y hkc hckbg g\U`` Wcbhf]VihY YeiU``m* cb Ub UbbiU` VUg]g* Zcf U``
W`cgifY* dcgh+W`cgifY UbX acb]hcf]b[ YldYbgYg ibh]` U`` ZYXYfU` UbX ghUhY fYei]fYaYbhg UfY aYh, FUbXZ]``
W`cgifY UbX dcgh+W`cgifY WUfY `]UV]`]hm* MiVh]h`Y > UbX MiVh]h`Y = Ug cZ DibY 1.* 0./6 kUg fYdcfhYX Uh
"//*/0.*3..* "00*61.*... UbX "06*7..* fYgdYWh]jY`m, N\Y dcgh+W`cgifY WUfY `]UV]`]hm kUg WU`Wi`UhYX
VUgYX cb hkc dcfh]cbg cZ h\Y `UbXZ]``, MiVh]h`Y > cZ h\Y `UbXZ]`` \Ug Ygh]aUhYX acb]hcf]b[ Wcghg Zcf
1. mYUfg Uh "54/*... dYf mYUf Zcf U hchU` cZ "00*61.*..., N\Y dcgh+W`cgifY WUfY `]UV]`]hm Zcf MiVh]h`Y > cZ
h\Y `UbXZ]`` ]g fYdcfhYX Ug "00*61.*... VUgYX cb h\Y igY cZ /..,.# cZ h\Y Ygh]aUhYX WUdUW]hm cZ h\Y
`UbXZ]``, MiVh]h`Y = cZ h\Y `UbXZ]`` ]g U`fYUXm W`cgYX UbX \Ug Ygh]aUhYX acb]hcf]b[ Wcghg Zcf cbY fYaU]b]b[
mYUf Zcf "06*7.., N\YgY Uacibhg UfY VUgYX cb k\Uh ]h kci`X Wcgh hc dYfZcfa U`` W`cgifY UbX
dcgh+W`cgifY WUfY ]b 0./5, N\Y hckbg W`cgYX h\Y `UbXZ]`` YZZYWh]jY Di`m /* 0./2, ;WhiU` Wcghg aUm VY
\][\Yf XiY hc ]bZ`Uh]cb* W\Ub[Yg ]b hYW\bc`c[m cf W\Ub[Yg ]b fY[i`Uh]cbg, N\Y Nckbrg dcfh]cb cZ h\Y hchU`
`]UV]`]hm cZ "/4*767*5.. \Ug VYYb ]bW`iXYX Ug U `]UV]`]hm ]b h\Y Nckbrg [cjYfbaYbhU` UWh]j]h]Yg,

;g ]bX]WUhYX UVcjY* h\Y `UbXZ]`` gYfjYg h\Y hckbg cZ <`ccaZ]Y`X UbX Q]bXgcf, ;b U[fYYaYbh* XUhYX
HcjYaVYf /7* /771* Yl]ghg VYhkYYb h\Y hkc Wcaaib]h]Yg, N\]g U[fYYaYbh YghUV`]g\Yg h\Y hYfag UbX
WcbX]h]cbg Zcf h\Y dUmaYbh cZ W`cgifY Wcghg, N\Y U[fYYaYbh ghUhYg* pN\Y hkc hckbg g\U`` Wcbhf]VihY
YeiU``m* cb Ub UbbiU` VUg]g* Zcf gU]X difdcgYg UbX g\U`` VY YeiU``m fYgdcbg]V`Y Zcf W`cgifY* dcgh+W`cgifY
UbX acb]hcf]b[ YldYbgYg ibh]` U`` @YXYfU` UbX MhUhY fYei]fYaYbhg UfY aYh,q N\Y Wcbhf]Vih]cbg aUXY Vm
Vch\ hckbg UfY fYdcfhYX ]b h\Y FUbXZ]`` @ibX* U dfcdf]YhUfm hmdY ZibX h\Uh ]g \Y`X Vm h\Y Nckb cZ
Q]bXgcf,
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EdS`ZO^^W\U 9SPb

N\Y Nckb ]g U aYaVYf cZ h\Y GYhfcdc`]hUb >]ghf]Wh =caa]gg]cb* U fY[]cbU` gYkYf UbX kUhYf Uih\cf]hm,
NchU` cihghUbX]b[ XYVh cZ h\Y GYhfcdc`]hUb >]ghf]Wh =caa]gg]cb Uh DibY 1.* 0./6 kUg "750*753*6/4,
N\Y Ygh]aUhYX Nckbrg g\UfY cZ h\Y XYVh Uh DibY 1.* 0./6 kUg 5,02# cf "5.*221*227, N\Y Ygh]aUhYX
dYfWYbhU[Y ]g WU`Wi`UhYX VUgYX idcb dfcfUh]cb cZ hUl Wc``YWh]cb Zfca h\Y Y][\h aYaVYf hckbg,

0* <JD9 76B6D8;

N\Y WcadcbYbhg cZ ZibX VU`UbWY Zcf h\Y [cjYfbaYbhU` ZibXg Ug cZ DibY 1.* 0./6 UfY Ug Zc``ckg8

D]\`SQc``W\U D]\[OX]`
=S\S`OZ 8O^WbOZ =]dS`\[S\bOZ

<c\R F`]XSQba <c\Ra I]bOZ

@ibX VU`UbWYg8
HcbgdYbXUV`Y8

CbjYbhcfm " " " /6*004 " /6*004
JfYdU]X YldYbgYg 17/*0.. 17/*0..

LYghf]WhYX Zcf8
=Ud]hU` dfc^YWhg /7*21/*03/ /7*21/*03/
AYbYfU` [cjYfbaYbh //*.62 //*.62
?XiWUh]cb 15*310 15*310
Scih\ gYfj]WY 31*532 31*532
Jc`]WY gYfj]WYg 00/*45/ 00/*45/
McW]U` gYfj]WYg 71*741 71*741
MaU`` W]h]Yg dfc[fUa 40*760 40*760
JfcggYf `]VfUfm 7/*42. 7/*42.
Gib]W]dU` U]X dfc[fUa [fUbh 2*0/4*27. 2*0/4*27.
@Ufa j]UV]`]hm [fUbh 0*064 0*064

=caa]hhYX hc8
Jc`]WY gYfj]WYg 50.*6.5 50.*6.5
LYWfYUh]cb 0.4*2/. 0.4*2/.
MYb]cf gYfj]WYg ///*640 ///*640
?XiWUh]cb 1/5*632 1/5*632
@]`Ym \cigY fYghcfUh]cb 32*641 32*641
MUlhcb <YUih]Z]WUh]cb /*0.7 /*0.7

;gg][bYX hc8

@UW]`]h]Yg /*../ /*../

FY]gifY gYfj]WYg 3*/65 3*/65

JiV`]W kcf_g 65/ 65/

JiV`]W `]VfUf]Yg 7*707 7*707
JiV`]W gUZYhm /.1*7/4 /.1*7/4
MiVgYeiYbh mYUfrg ViX[Yh /*2..*... /*2..*...
?XiWUh]cb 432*7// 432*7//
>YVh MYfj]WY 20/*... 20/*...

ObUgg][bYX /6*135*.3/ &//*610*162' &144*/16' 4*/36*307

NchU` @ibX <U`UbWYg " 0/*123*.44 " 5*376*645 " 3*634*273 " 12*6..*206

?bWiaVfUbWYg cZ "553*6/3* "/7*21/*03/ UbX "/*.12*264 Uh DibY 1.* 0./6 UfY WcbhU]bYX ]b h\Y UVcjY
hUV`Y ]b h\Y Ugg][bYX WUhY[cf]Yg cZ h\Y AYbYfU` @ibX* h\Y fYghf]WhYX WUhY[cfm cZ h\Y HcbfYWiff]b[
=Ud]hU` Jfc^YWhg ZibX* UbX h\Y fYghf]WhYX UbX Wcaa]hhYX WUhY[cf]Yg cZ h\Y HcbaU^cf AcjYfbaYbhU`
ZibXg* fYgdYWh]jY`m,
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6* FS\aW]\ I`cab <c\Ra

N\Y Nckb ]g h\Y UXa]b]ghfUhcf cZ hkc g]b[`Y+Yad`cmYf* XYZ]bYX VYbYZ]h* diV`]W Yad`cmYY fYh]fYaYbh
gmghYag &J?LM' + N\Y Nckb cZ <`ccaZ]Y`X LYh]fYaYbh CbWcaY J`Ub UbX N\Y Nckb cZ <`ccaZ]Y`X Jc`]WY
LYh]fYaYbh CbWcaY J`Ub, <ch\ d`Ubg UfY Wcbg]XYfYX hc VY dUfh cZ h\Y Nckb cZ <`ccaZ]Y`X* =cbbYWh]Wihrg
Z]bUbW]U` fYdcfh]b[ Ybh]hm UbX UfY ]bW`iXYX ]b h\Y Nckbrg Z]bUbW]U` fYdcfhg Ug JYbg]cb Nfigh @ibXg,
MYdUfUhY* ghUbX+U`cbY Z]bUbW]U` ghUhYaYbhg UfY bch ]ggiYX Zcf h\YgY d`Ubg,

GUbU[YaYbh cZ h\Y d`Ubg fYghg k]h\ J`Ubrg ;Xa]b]ghfUhcfg* k\]W\ Wcbg]ghg cZ h\fYY aYaVYfg ]bW`iX]b[
h\Y Nckb GUbU[Yf* @]bUbWY >]fYWhcf UbX >]fYWhcf cZ BiaUb LYgcifWYg,

N\Y Nckb cZ <`ccaZ]Y`X LYh]fYaYbh CbWcaY J`Ub WcjYfg U`` Zi``+h]aY Yad`cmYYg YlWYdh dUfh]W]dUbhg ]b
h\Y CbhYfbUh]cbU` =]hm GUbU[YaYbh ;ggcW]Uh]cb &C=G;' dfc[fUa* hYUW\Yfg* dc`]WY cZZ]WYfg UbX
bcb+<cUfX cZ ?XiWUh]cb Yad`cmYYg \]fYX UZhYf DibY 1.* 0..1, N\Y J`Ub dfcj]XYg fYh]fYaYbh VYbYZ]hg Ug
kY`` Ug XYUh\ UbX X]gUV]`]hm VYbYZ]hg, ?ad`cmYYg UfY Y`][]V`Y hc dUfh]W]dUhY ]b h\Y d`Ub idcb UhhU]b]b[ h\Y
U[Y cZ /6, ;`` VYbYZ]hg jYgh UZhYf /. mYUfg cZ gYfj]WY, ?ad`cmYYg k\c fYh]fY Uh cf UZhYf h\Y dc]bh k\Yb
U[Y d`ig mYUfg cZ gYfj]WY YeiU`g 53 UfY Ybh]h`YX hc Ub UbbiU` fYh]fYaYbh VYbYZ]h* dUmUV`Y acbh\`m Zcf
`]ZY* ]b Ub Uacibh YeiU` hc 0# cZ Z]bU` YUfb]b[g h]aYg WfYX]hYX gYfj]WY, @]bU` YUfb]b[g UfY h\Y \][\Ygh cZ
h\Y UjYfU[Y cZ h\Y h\fYY \][\Ygh WcbgYWih]jY WU`YbXUf mYUf gU`Uf]Yg ai`h]d`]YX Vm mYUfg cZ gYfj]WY,
?ad`cmYYg UfY Y`][]V`Y hc fYh]fY Uh U[Y 33 k]h\ /3 mYUfg cZ gYfj]WY cf Uh U[Y 40 k]h\ /. mYUfg cZ gYfj]WY,
N\Y VYbYZ]h ]g bch fYXiWYX Zcf YUf`m fYh]fYaYbh ]Z dfYj]cig WcbX]h]cbg kYfY aYh, <YbYZ]hg UbX
Wcbhf]Vih]cbg UfY YghUV`]g\YX Vm WcbhfUWh UbX aUm VY UaYbXYX h\fci[\ ib]cb bY[ch]Uh]cb Zcf h\cgY
Yad`cmYYg WcjYfYX Vm U Wc``YWh]jY VUf[U]b]b[ U[fYYaYbh* cf Vm h\Y Nckb Zcf h\cgY Yad`cmYYg bch gc
WcjYfYX,

N\Y Nckb cZ <`ccaZ]Y`X Jc`]WY LYh]fYaYbh CbWcaY J`Ub WcjYfg U`` Zi``+h]aY dc`]WY Yad`cmYYg \]fYX
VYZcfY DUbiUfm /* 0..0* YlWYdh h\cgY giW\ Yad`cmYYg WcjYfYX Vm h\Y C=G; dfc[fUa, N\Y d`Ub
dfcj]XYg fYh]fYaYbh VYbYZ]hg Ug kY`` Ug XYUh\ UbX X]gUV]`]hm VYbYZ]hg, ?ad`cmYYg W`Ugg]Z]YX Ug U dc`]WY
cZZ]WYf cf X]gdUhW\Yf k\cgY WighcaUfm Yad`cmaYbh ]g 1. \cifg cf acfY dYf kYY_ \]fYX VYZcfY
DUbiUfm /* 0..0 UfY Y`][]V`Y hc dUfh]W]dUhY, ;`` VYbYZ]hg jYgh UZhYf /. mYUfg cZ gYfj]WY, ?ad`cmYYg k\c
fYh]fY UZhYf 03 mYUfg cZ WfYX]hYX gYfj]WY Ug dc`]WY cZZ]WYfg UfY Ybh]h`YX hc Ub UbbiU` fYh]fYaYbh VYbYZ]h*
dUmUV`Y acbh\`m Zcf `]ZY* ]b Ub Uacibh YeiU` hc 0 /-0# cZ Z]bU` YUfb]b[g ai`h]d`]YX Vm mYUfg cZ WfYX]hYX
gYfj]WY &aUl]aia 1. mYUfg', @]bU` YUfb]b[g UfY h\Y Yad`cmYYrg UjYfU[Y YUfb]b[g cjYf h\Y 1 \][\Ygh
WcbgYWih]jY WU`YbXUf mYUfg cZ Yad`cmaYbh cf h\Y Z]bU` 14 acbh\g cZ Yad`cmaYbh, ?ad`cmYYg k]h\
/. mYUfg cZ gYfj]WY aUm fYh]fY k]h\]b /. mYUfg cZ bcfaU` fYh]fYaYbh UbX fYWY]jY U fYXiWYX fYh]fYaYbh
VYbYZ]h, <YbYZ]hg UbX Wcbhf]Vih]cbg UfY YghUV`]g\YX Vm h\Y Nckb UbX aUm VY UaYbXYX Vm h\Y Nckb,
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J`Ub aYaVYfg\]d Wcbg]ghYX cZ h\Y Zc``ck]b[ Uh DUbiUfm /* 0./58

GSbW`S[S\b
?\Q][S FZO\

F]ZWQS
GSbW`S[S\b

?\Q][S FZO\

LYh]fYYg* X]gUV`YX UbX VYbYZ]W]Uf]Yg WiffYbh`m
fYWY]j]b[ VYbYZ]hg /54 55

NYfa]bUhYX Yad`cmYYg Ybh]h`YX hc VYbYZ]hg Vih bch mYh
fYWY]j]b[ h\Ya 27 +

;Wh]jY d`Ub aYaVYfg /6/ 7

NchU` 2.4 64

Hc[[O`g ]T HWU\WTWQO\b 6QQ]c\bW\U F]ZWQWSa

7OaWa ]T 6QQ]c\bW\U
N\Y Nckb cZ <`ccaZ]Y`X LYh]fYaYbh CbWcaY J`Ub UbX Jc`]WY LYh]fYaYbh CbWcaY J`Ub Z]bUbW]U`
ghUhYaYbhg UfY dfYdUfYX ig]b[ h\Y UWWfiU` VUg]g cZ UWWcibh]b[, J`Ub aYaVYf UbX Yad`cmYf
Wcbhf]Vih]cbg UfY fYWc[b]nYX Ug fYjYbiYg ]b h\Y dYf]cX ]b k\]W\ Yad`cmYY gYfj]WYg UfY dYfZcfaYX,
<YbYZ]hg UbX fYZibXg UfY fYWc[b]nYX k\Yb XiY UbX dUmUV`Y ]b UWWcfXUbWY k]h\ h\Y hYfag cZ h\Y d`Ub,

CSbV]R JaSR b] KOZcS ?\dSab[S\ba
CbjYghaYbhg UfY fYdcfhYX Uh ZU]f jU`iY, MYWif]h]Yg hfUXYX cb U bUh]cbU` YlW\Ub[Y UfY jU`iYX Uh h\Y `Ugh
fYdcfhYX gU`Yg df]WY, CbjYghaYbh ]bWcaY ]g fYWc[b]nYX Ug YUfbYX,

<c\RW\U F]ZWQg O\R 7S\STWba F`]dWRSR

Retirement Income Plan

=cjYfYX Yad`cmYYg UfY fYei]fYX Vm ghUhihY hc Wcbhf]VihY 3,53# cZ YUfb]b[g hc h\Y J?LM, CZ Ubm
Yad`cmYY `YUjYg WcjYfYX Yad`cmaYbh cf X]Yg VYZcfY hYb mYUfg cZ gYfj]WY* UWWiai`UhYX Yad`cmYY
Wcbhf]Vih]cbg d`ig ]bhYfYgh Uh U fUhY gdYW]Z]YX ]b h\Y d`Ub UfY fYZibXYX, N\Y Nckb Wcbhf]VihYg h\Y
fYaU]b]b[ Uacibhg bYWYggUfm hc Z]bUbWY h\Y VYbYZ]hg Zcf ]hg Yad`cmYYg, N\Y Nckb \Ug h\Y Uih\cf]hm hc
YghUV`]g\ UbX UaYbX h\Y VYbYZ]h dfcj]g]cbg cZ h\Y d`Ub h\fci[\ ib]cb bY[ch]Uh]cb Zcf h\cgY Yad`cmYYg
WcjYfYX Vm U Wc``YWh]jY VUf[U]b]b[ U[fYYaYbh,

;Xa]b]ghfUh]jY Wcghg cZ h\Y d`Ub UfY Z]bUbWYX h\fci[\ ]bjYghaYbh YUfb]b[g,

Police Retirement Income Plan

Jc`]WY Yad`cmYYg UfY fYei]fYX hc Wcbhf]VihY 4,2# cZ YUfb]b[g hc h\Y J?LM, CZ Ubm Yad`cmYY `YUjYg
WcjYfYX Yad`cmaYbh cf X]Yg VYZcfY hYb mYUfg cZ gYfj]WY* UWWiai`UhYX Yad`cmYY Wcbhf]Vih]cbg d`ig
]bhYfYgh Uh U fUhY gdYW]Z]YX ]b h\Y d`Ub UfY fYZibXYX, N\Y Nckb ]g fYei]fYX hc Wcbhf]VihY h\Y fYaU]b]b[
Uacibhg bYWYggUfm hc Z]bUbWY h\Y VYbYZ]hg Zcf ]hg dc`]WY Yad`cmYYg, N\Y Nckb \Ug h\Y Uih\cf]hm hc
YghUV`]g\ UbX UaYbX h\Y VYbYZ]h dfcj]g]cbg cZ h\Y d`Ub h\fci[\ ib]cb bY[ch]Uh]cb,

;Xa]b]ghfUh]jY Wcghg cZ h\Y d`Ub UfY Z]bUbWYX h\fci[\ ]bjYghaYbh YUfb]b[g,
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N\Y ]bX]j]XiU` d`Ub bYh dcg]h]cb Uh DibY 1.* 0./6 UbX W\Ub[Yg ]b bYh dcg]h]cb Zcf h\Y mYUf h\Yb YbXYX
UfY Ug Zc``ckg8

GSbW`S[S\b

?\Q][S FZO\

F]ZWQS

GSbW`S[S\b

?\Q][S FZO\ I]bOZ

;ggYhg8

CbjYghaYbhg* Uh ZU]f jU`iY " 3.*7/5*732 " 05*704*7/5 " 56*622*65/

HYh Jcg]h]cb8

LYghf]WhYX Zcf JYbg]cb <YbYZ]hg " 3.*7/5*732 " 05*704*7/5 " 56*622*65/

GSbW`S[S\b

?\Q][S FZO\

F]ZWQS

GSbW`S[S\b

?\Q][S FZO\ I]bOZ

;XX]h]cbg8

=cbhf]Vih]cbg8

?ad`cmYf " 0*71.*5/5 " 0*.71*... " 3*.01*5/5

J`Ub aYaVYfg 406*4.. 3/*72. 46.*32.

NchU` Wcbhf]Vih]cbg 1*337*1/5 0*/22*72. 3*5.2*035

CbjYghaYbh ]bWcaY8

=\Ub[Y ]b ZU]f jU`iY cZ ]bjYghaYbhg 0*223*.31 /*172*//. 1*617*/41

CbhYfYgh UbX X]j]XYbXg /*110*355 555*/07 0*/.7*5.4

1*555*41. 0*/5/*017 3*726*647

FYgg ]bjYghaYbh YldYbgYg8

CbjYghaYbh aUbU[YaYbh ZYYg 26*/.4 10*732 6/*.4.

HYh ]bjYghaYbh ]bWcaY 1*507*302 0*/16*063 3*645*6.7

NchU` UXX]h]cbg 5*066*62/ 2*061*003 //*350*.44

>YXiWh]cbg8

<YbYZ]hg 1*722*7.4 1*6/7*724 5*542*630

;Xa]b]ghfUh]cb 03*51. /7*02. 22*75.

NchU` XYXiWh]cbg 1*75.*414 1*617*/64 5*6.7*600

=\Ub[Y ]b HYh Jcg]h]cb 1*1/6*0.3 222*.17 1*540*022

HYh Jcg]h]cb + <Y[]bb]b[ cZ SYUf 25*377*527 05*260*656 53*.60*405

HYh Jcg]h]cb + ?bX cZ SYUf " 3.*7/5*732 " 05*704*7/5 " 56*622*65/

FS\aW]\ I`cab <c\Ra

FS\aW]\ I`cab <c\Ra
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?\dSab[S\ba

?\dSab[S\b F]ZWQg
N\Y dYbg]cb d`Ubrg dc`]Wm* k\]W\ kUg UXcdhYX cb HcjYaVYf 02* 0./.* k]h\ fY[UfX hc h\Y U``cWUh]cb cZ
]bjYghYX UggYhg* aUm VY UaYbXYX Vm h\Y J`Ubrg ;Xa]b]ghfUhcfg, =cbg]ghYbh k]h\ ]hg ]bjYghaYbh dc`]Wm* ]h
difgiYg Ub ]bjYghaYbh ghfUhY[m h\Uh fYXiWYg f]g_ h\fci[\ h\Y dfiXYbh X]jYfg]Z]WUh]cb cZ h\Y dcfhZc`]c
UWfcgg U VfcUX gY`YWh]cb cZ X]gh]bWh UggYh W`UggYg, N\Y dYbg]cb d`Ubrg ]bjYghaYbh dc`]Wm X]gWcifU[Yg
h\Y igY cZ WUg\ Yei]jU`Ybhg* YlWYdh Zcf `]ei]X]hm difdcgYg* UbX U]ag hc fYZfU]b Zfca XfUaUh]WU``m g\]Zh]b[
UggYh W`Ugg U``cWUh]cbg cjYf g\cfh h]aY gdUbg, N\Y U``cWUh]cb cZ ]bjYghYX UggYhg ]g fYj]YkYX Vm h\Y
Nckb UbX ]hg ]bjYghaYbh UXj]gcfg UbbiU``m ]b cfXYf hc YbgifY h\Uh h\Y U``cWUh]cb fYaU]bg Wcbg]ghYbh k]h\
h\Y Nckbrg [cU`g UbX cV^YWh]jYg Ug kY`` Ug h\Y d`Ubrg ]bjYghaYbh fYhifb Uggiadh]cbg, N\Y Zc``ck]b[
kUg h\Y <cUfXrg UXcdhYX UggYh U``cWUh]cb dc`]Wm Ug cZ DibY 1.* 0./68

F]ZWQS

GSbW`S[S\b GSbW`S[S\b

6aaSb 8ZOaa ?\Q][S FZO\ ?\Q][S FZO\

AiUfUbhYYX >Ydcg]h @ibX /0,3. # /0,3. #

M\cfh NYfa @]lYX CbWcaY 0,3. 0,3.
=cfY @]lYX CbWcaY /5,3. /5,3.

B][\ S]Y`X 0,3. 0,3.

>caYgh]W FUf[Y =Ud ?ei]hm 01,.. 01,..

>caYgh]W MaU`` =Ud ?ei]hm 5,.. 5,..

CbhYfbUh]cbU` ?ei]hm 1.,.. 1.,..

LYU` ?ghUhY 3,.. 3,..

NchU` /..,.. # /..,.. #

IO`USb 6ZZ]QObW]\a

GObS ]T GSbc`\
@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y UbbiU` acbYm+kY][\hYX fUhY cZ fYhifb cb dYbg]cb d`Ub
]bjYghaYbhg* bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY* kUg 5,56# UbX 5,71# Zcf h\Y LYh]fYaYbh
CbWcaY J`Ub UbX h\Y Jc`]WY LYh]fYaYbh CbWcaY J`Ub* fYgdYWh]jY`m, N\Y acbYm+kY][\hYX fUhY cZ fYhifb
YldfYggYg ]bjYghaYbh dYfZcfaUbWY* bYh cZ ]bjYghaYbh YldYbgY* UX^ighYX Zcf h\Y W\Ub[]b[ Uacibhg
UWhiU``m ]bjYghYX,

DSb FS\aW]\ BWOPWZWbg ]T bVS I]e\

N\Y WcadcbYbhg cZ h\Y bYh dYbg]cb `]UV]`]hm cZ h\Y Nckb Uh DibY 1.* 0./6 kYfY Ug Zc``ckg8

F]ZWQS

GSbW`S[S\b GSbW`S[S\b

?\Q][S FZO\ ?\Q][S FZO\ I]bOZ

NchU` dYbg]cb `]UV]`]hm " 46*001*043 " 23*.55*31. " //1*1..*573

J`Ub Z]XiW]Ufm bYh dcg]h]cb 3.*7/5*732 05*704*7/5 56*622*65/

HYh JYbg]cb F]UV]`]hm " /5*1.3*1// " /5*/3.*4/1 " 12*233*702

J`Ub Z]XiW]Ufm bYh dcg]h]cb Ug U dYfWYbhU[Y cZ h\Y

hchU` dYbg]cb `]UV]`]hm 52,41# 4/,73# 47,37#
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6QbcO`WOZ 6aac[^bW]\a
N\Y hchU` dYbg]cb `]UV]`]hm Zcf Vch\ d`Ubg kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ DUbiUfm /*
0./5* ig]b[ h\Y Zc``ck]b[ UWhiUf]U` Uggiadh]cbg* Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y aYUgifYaYbh8

CbZ`Uh]cb 0,53#
MU`Ufm ]bWfYUgYg 1,3.#* UjYfU[Y* ]bW`iX]b[ ]bZ`Uh]cb
CbjYghaYbh fUhY cZ fYhifb 4,53#* bYh cZ dYbg]cb d`Ub ]bjYghaYbh

YldYbgY* ]bW`iX]b[ ]bZ`Uh]cb

LYh]fYaYbh ]bWcaY d`Ub acfhU`]hm fUhYg kYfY VUgYX cb h\Y LJ+0... GcfhU`]hm NUV`Y k]h\ gYdUfUhY aU`Y
UbX ZYaU`Y fUhYg* k]h\ bc V`iY Wc``Uf UX^ighaYbh* gYdUfUhY hUV`Yg Zcf bcbUbbi]hUbhg UbX Ubbi]hUbhg*
dfc^YWhYX hc h\Y jU`iUh]cb XUhY k]h\ MWU`Y ;;,

Jc`]WY fYh]fYaYbh ]bWcaY d`Ub acfhU`]hm fUhYg kYfY VUgYX cb h\Y LJ+0... GcfhU`]hm NUV`Y k]h\ gYdUfUhY
aU`Y UbX ZYaU`Y fUhYg* k]h\ V`iY Wc``Uf UX^ighaYbh* gYdUfUhY hUV`Yg Zcf bcbUbbi]hUbhg UbX Ubbi]hUbhg*
dfc^YWhYX hc h\Y jU`iUh]cb XUhY k]h\ MWU`Y ;;,

N\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U Vi]`X]b[+
V`cW_ aYh\cX ]b k\]W\ VYgh+Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb UfY XYjY`cdYX, <Ygh
Ygh]aUhYg cZ h\Y fYU` fUhYg cZ fYhifb Zcf YUW\ aU^cf UggYh W`Ugg UfY ]bW`iXYX ]b h\Y dYbg]cb d`Ubrg hUf[Yh
UggYh U``cWUh]cb Ug cZ DibY 1.* 0./6* UbX UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y8

B]\U)IS`[ ;f^SQbSR

GSOZ GObS ]T GSbc`\

F]ZWQS

GSbW`S[S\b GSbW`S[S\b

6aaSb 8ZOaa ?\Q][S FZO\ ?\Q][S FZO\

AiUfUbhYYX >Ydcg]h @ibX .,1. # .,1. #

M\cfh NYfa @]lYX CbWcaY .,.. .,..

=cfY @]lYX CbWcaY /,53 /,53

B][\ S]Y`X 1,03 1,03

>caYgh]W FUf[Y =Ud ?ei]hm 3,4. 3,4.

>caYgh]W MaU`` =Ud ?ei]hm 3,7. 3,7.

CbhYfbUh]cbU` ?ei]hm 3,6. 3,6.

LYU` ?ghUhY 2,03 2,03

9WaQ]c\b GObS
N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` dYbg]cb `]UV]`]hm kUg 4,53#, N\Y X]gWcibh fUhY kUg
W\Ub[YX Zfca h\Y dfYj]cig jU`iUh]cb cZ 5,..# hc 4,53# Zcf h\Y jU`iUh]cb Ug cZ DUbiUfm /* 0./5, N\Y
dfc^YWh]cb cZ WUg\ Z`ckg igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh d`Ub aYaVYf Wcbhf]Vih]cbg
k]`` VY aUXY Uh h\Y WiffYbh Wcbhf]Vih]cb fUhY UbX h\Uh Nckb Wcbhf]Vih]cbg k]`` VY aUXY Uh fUhYg YeiU` hc
h\Y X]ZZYfYbWY VYhkYYb UWhiUf]U``m XYhYfa]bYX Wcbhf]Vih]cb fUhYg UbX h\Y aYaVYf fUhY, <UgYX cb h\cgY
Uggiadh]cbg* h\Y dYbg]cb d`Ubrg Z]XiW]Ufm bYh dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U``
dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub aYaVYfg, N\YfYZcfY* h\Y `cb[+hYfa YldYWhYX fUhY cZ
fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg Udd`]YX hc U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc
XYhYfa]bY h\Y hchU` dYbg]cb `]UV]`]hm,
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HS\aWbWdWbg ]T bVS DSb FS\aW]\ BWOPWZWbg b] 8VO\USa W\ bVS 9WaQ]c\b GObS
N\Y Zc``ck]b[ dfYgYbhg h\Y bYh dYbg]cb `]UV]`]hm cZ h\Y Nckb* WU`Wi`UhYX ig]b[ h\Y X]gWcibh fUhY cZ 4,53#*
Ug kY`` Ug k\Uh h\Y Nckbrg bYh dYbg]cb `]UV]`]hm kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ U X]gWcibh fUhY h\Uh
]g / dYfWYbhU[Y dc]bh `ckYf &3,53#' cf / dYfWYbhU[Y dc]bh \][\Yf &5,53#' h\Ub h\Y WiffYbh fUhY8

8c``S\b
-" 9SQ`SOaS 9WaQ]c\b GObS -" ?\Q`SOaS

%1*31"& %2*31"& %3*31"&

LYh]fYaYbh CbWcaY J`Ub + HYh JYbg]cb F]UV]`]hm " 01*6/6*.03 " /5*1.3*1// " //*504*/37

Jc`]WY LYh]fYaYbh CbWcaY J`Ub + HYh JYbg]cb F]UV]`]hm 0/*322*401 /5*/3.*4/1 /1*2/5*0.5

I]bOZ FS\aW]\ FZO\ <WRcQWO`g DSb FS\aW]\

BWOPWZWbg DSb F]aWbW]\ BWOPWZWbg

%O& %P& %O&)%P&

<U`UbWYg Ug cZ Di`m /* 0./5 " 43*047*747 " 25*377*527 " /5*45.*00.

=\Ub[Yg Zcf h\Y mYUf8

MYfj]WY Wcgh /*135*.10 /*135*.10

CbhYfYgh cb hchU` dYbg]cb `]UV]`]hm 2*306*/33 2*306*/33

>]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY &240*.55' &240*.55'

=\Ub[Yg ]b Uggiadh]cbg /*253*.70 /*253*.70

?ad`cmYf Wcbhf]Vih]cbg 0*71.*5/5 &0*71.*5/5'

GYaVYf Wcbhf]Vih]cbg 406*4.. &406*4..'

HYh ]bjYghaYbh ]bWcaY 1*507*302 &1*507*302'

<YbYZ]h dUmaYbhg* ]bW`iX]b[ fYZibX hc Yad`cmYY Wcbhf]Vih]cbg &1*722*7.4' &1*722*7.4' +

;Xa]b]ghfUh]jY YldYbgYg &03*51.' 03*51.

HYh W\Ub[Yg 0*731*074 1*1/6*0.3 &142*7.7'

<U`UbWYg Ug cZ DibY 1.* 0./6 " 46*001*043 " 3.*7/5*732 " /5*1.3*1//

I]bOZ FS\aW]\ FZO\ <WRcQWO`g DSb FS\aW]\

BWOPWZWbg DSb F]aWbW]\ BWOPWZWbg

%O& %P& %O&)%P&

<U`UbWYg Ug cZ Di`m /* 0./5 " 22*225*677 " 05*260*656 " /4*743*.0/

=\Ub[Yg Zcf h\Y mYUf8

MYfj]WY Wcgh 000*72. 000*72.

CbhYfYgh cb hchU` dYbg]cb `]UV]`]hm 0*773*301 0*773*301

>]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY 02/*13. 02/*13.

=\Ub[Yg ]b Uggiadh]cbg 767*542 767*542

?ad`cmYf Wcbhf]Vih]cbg 0*.71*... &0*.71*...'

GYaVYf Wcbhf]Vih]cbg 3/*72. &3/*72.'

HYh ]bjYghaYbh ]bWcaY 0*/16*063 &0*/16*063'

<YbYZ]h dUmaYbhg* ]bW`iX]b[ fYZibX hc Yad`cmYY Wcbhf]Vih]cbg &1*6/7*724' &1*6/7*724' +

;Xa]b]ghfUh]jY YldYbgYg &/7*02.' /7*02.

HYh W\Ub[Yg 407*41/ 222*.17 /63*370

<U`UbWYg Ug cZ DibY 1.* 0./6 " 23*.55*31. " 05*704*7/5 " /5*/3.*4/1

?\Q`SOaS %9SQ`SOaS&

?\Q`SOaS %9SQ`SOaS&

GSbW`S[S\b ?\Q][S FZO\

F]ZWQS GSbW`S[S\b ?\Q][S FZO\
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FS\aW]\ ;f^S\aS O\R 9STS``SR EcbTZ]ea ]T GSa]c`QSa O\R 9STS``SR ?\TZ]ea ]T GSa]c`QSa
GSZObSR b] FS\aW]\a

@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y Nckb fYWc[b]nYX dYbg]cb YldYbgY cZ "4*176*544, ;h DibY 1.*
0./6* h\Y Nckb fYdcfhYX XYZYffYX cihZ`ckg cZ fYgcifWYg UbX XYZYffYX ]bZ`ckg cZ fYgcifWYg fY`UhYX hc
dYbg]cb Zfca h\Y Zc``ck]b[ gcifWYg8

GSbW`S[S\b ?\Q][S FZO\

9STS``SR 9STS``SR

EcbTZ]ea ]T ?\TZ]ea ]T

GSa]c`QSa GSa]c`QSa

>]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY " 510*024 " 30/*303

=\Ub[Yg cZ Uggiadh]cbg /*730*570

HYh X]ZZYfYbWY VYhkYYb dfc^YWhYX UbX UWhiU`

YUfb]b[ cb dYbg]cb d`Ub ]bjYghaYbhg 2.6*0.4

NchU` " 0*463*.16 " 707*51/

F]ZWQS GSbW`S[S\b ?\Q][S FZO\

9STS``SR 9STS``SR

EcbTZ]ea ]T ?\TZ]ea ]T

GSa]c`QSa GSa]c`QSa

HYh X]ZZYfYbWY VYhkYYb dfc^YWhYX UbX

UWhiU` YUfb]b[ cb dYbg]cb d`Ub ]bjYghaYbhg " " 0.2*.77

NchU` " + " 0.2*.77

;acibhg fYdcfhYX Ug XYZYffYX cihZ`ckg cZ fYgcifWYg UbX XYZYffYX ]bZ`ckg cZ fYgcifWYg fY`UhYX hc
dYbg]cb k]`` VY fYWc[b]nYX ]b dYbg]cb YldYbgY Ug Zc``ckg8

9STS``SR 9STS``SR

EcbTZ]ea ]T ?\TZ]ea ]T

NSO` ;\RSR @c\S /,( GSa]c`QSa GSa]c`QSa

0./7 " /*422*03/ " 004*.0/
0.0. 5/6*23/ &1*.27'

0.0/ &303*.33' &150*3/5'

0.00 &60*12.' &32*332'
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7* ISOQVS`a GSbW`S[S\b

FZO\ 9SaQ`W^bW]\

NYUW\Yfg* df]bW]dU`g* gidYf]bhYbXYbhg cf gidYfj]gcfg Yb[U[YX ]b gYfj]WY cZ diV`]W gW\cc`g UfY dfcj]XYX
k]h\ dYbg]cbg h\fci[\ h\Y =cbbYWh]Wih MhUhY NYUW\Yfgr LYh]fYaYbh MmghYa* U Wcgh g\Uf]b[ ai`h]d`Y+
Yad`cmYf XYZ]bYX VYbYZ]h dYbg]cb d`Ub UXa]b]ghYfYX Vm h\Y NYUW\Yfg LYh]fYaYbh <cUfX, =\UdhYf /45U
cZ h\Y MhUhY MhUhihYg [fUbhg Uih\cf]hm hc YghUV`]g\ UbX UaYbX h\Y VYbYZ]h hYfag hc h\Y NYUW\Yfg
LYh]fYaYbh <cUfX, N\Y NYUW\Yfg LYh]fYaYbh <cUfX ]ggiYg U diV`]W`m UjU]`UV`Y Z]bUbW]U` fYdcfh h\Uh WUb
VY cVhU]bYX Uh kkk,Wh,[cj,

7S\STWb F`]dWaW]\a

N\Y d`Ub dfcj]XYg fYh]fYaYbh* X]gUV]`]hm UbX XYUh\ VYbYZ]hg, ?ad`cmYYg UfY Y`][]V`Y hc fYh]fY Uh U[Y 4.
k]h\ 0. mYUfg cZ WfYX]hYX gYfj]WY ]b =cbbYWh]Wih* cf 13 mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ Uh `YUgh
03 mYUfg cZ gYfj]WY ]b =cbbYWh]Wih,

D]`[OZ GSbW`S[S\b
LYh]fYaYbh VYbYZ]hg Zcf Yad`cmYYg UfY WU`Wi`UhYX Ug 0# cZ h\Y UjYfU[Y UbbiU` gU`Ufm h]aYg h\Y mYUfg
cZ WfYX]hYX gYfj]WY &aUl]aia VYbYZ]h ]g 53# cZ UjYfU[Y UbbiU` gU`Ufm Xif]b[ h\Y 1 mYUfg cZ \][\Ygh
gU`Ufm',

;O`Zg GSbW`S[S\b
?ad`cmYYg UfY Y`][]V`Y UZhYf 03 mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ 0. mYUfg cZ =cbbYWh]Wih gYfj]WY* cf
U[Y 33 k]h\ 0. mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ /3 mYUfg cZ =cbbYWh]Wih gYfj]WY k]h\ fYXiWYX VYbYZ]h
Uacibhg,

9WaOPWZWbg GSbW`S[S\b
?ad`cmYYg UfY Y`][]V`Y Zcf gYfj]WY+fY`UhYX X]gUV]`]hm VYbYZ]hg fY[UfX`Ygg cZ `Yb[h\ cZ gYfj]WY, @]jY mYUfg
cZ WfYX]hYX gYfj]WY ]g fYei]fYX Zcf bcbgYfj]WY+fY`UhYX X]gUV]`]hm Y`][]V]`]hm, >]gUV]`]hm VYbYZ]hg UfY
WU`Wi`UhYX Ug 0# cZ UjYfU[Y UbbiU` gU`Ufm h]aYg WfYX]hYX gYfj]WY hc XUhY cZ X]gUV]`]hm* Vih bch `Ygg h\Ub
/3# cZ UjYfU[Y UbbiU` gU`Ufm* bcf acfY h\Ub 3.# cZ UjYfU[Y UbbiU` gU`Ufm,

8]\b`WPcbW]\a

JYf =cbbYWh]Wih AYbYfU` MhUhihYg MYWh]cb /.+/61n &k\]W\ fYZ`YWhg JiV`]W ;Wh 57+214 Ug UaYbXYX'*
Wcbhf]Vih]cb fYei]fYaYbhg cZ UWh]jY Yad`cmYYg UbX h\Y MhUhY cZ =cbbYWh]Wih UfY UddfcjYX* UaYbXYX
UbX WYfh]Z]YX Vm h\Y MhUhY NYUW\Yfg LYh]fYaYbh <cUfX UbX Uddfcdf]UhYX Vm h\Y AYbYfU` ;ggYaV`m,

Employer (School Districts)

MW\cc` >]ghf]Wh Yad`cmYfg UfY bch fYei]fYX hc aU_Y Wcbhf]Vih]cbg hc h\Y d`Ub,

N\Y ghUhihYg fYei]fY h\Y MhUhY cZ =cbbYWh]Wih hc Wcbhf]VihY /..# cZ YUW\ gW\cc` X]ghf]Whgr fYei]fYX
Wcbhf]Vih]cbg* k\]W\ UfY UWhiUf]U``m XYhYfa]bYX Ug Ub Uacibh h\Uh* k\Yb WcaV]bYX k]h\ Yad`cmYY
Wcbhf]Vih]cbg* ]g YldYWhYX hc Z]bUbWY h\Y Wcghg cZ h\Y VYbYZ]hg YUfbYX Vm Yad`cmYYg Xif]b[ h\Y mYUf*
k]h\ Ubm UXX]h]cbU` Uacibh hc Z]bUbWY Ubm ibZibXYX UWWfiYX `]UV]`]hm,

Employees

?ZZYWh]jY Di`m /* /770* YUW\ hYUW\Yf ]g fYei]fYX hc Wcbhf]VihY 4# cZ gU`Ufm Zcf h\Y dYbg]cb VYbYZ]h,
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FS\aW]\ BWOPWZWbWSa( FS\aW]\ ;f^S\aS( O\R 9STS``SR EcbTZ]ea ]T GSa]c`QSa O\R 9STS``SR ?\TZ]ea
]T GSa]c`QSa GSZObSR b] FS\aW]\a

;h DibY 1.* 0./6* h\Y Nckb fYdcfhg bc Uacibhg Zcf ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm*
UbX fY`UhYX XYZYffYX cihZ`ckg UbX ]bZ`ckg* XiY hc h\Y ghUhihcfm fYei]fYaYbh h\Uh h\Y MhUhY dUm /..# cZ
h\Y fYei]fYX Wcbhf]Vih]cb, N\Y Uacibh fYWc[b]nYX Vm h\Y Nckb Ug ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh
dYbg]cb `]UV]`]hm* h\Y fY`UhYX ghUhY giddcfh* UbX h\Y hchU` dcfh]cb cZ h\Y bYh dYbg]cb `]UV]`]hm h\Uh kUg
UggcW]UhYX k]h\ h\Y Nckb kYfY Ug Zc``ckg8

Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb
`]UV]`]hm " +

MhUhYrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb
`]UV]`]hm UggcW]UhYX k]h\ h\Y Nckb 37*4/5*022

NchU` " 37*4/5*022

N\Y bYh dYbg]cb `]UV]`]hm kUg aYUgifYX Ug cZ DibY 1.* 0./5* UbX h\Y hchU` dYbg]cb `]UV]`]hm igYX hc
WU`Wi`UhY h\Y bYh dYbg]cb `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ DibY 1.* 0./4, ;h
DibY 1.* 0./6* h\Y Nckb \Ug bc dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm,

@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y Nckb fYWc[b]nYX dYbg]cb YldYbgY UbX fYjYbiY cZ "4*673*752
]b ?l\]V]h CC Zcf cb+VY\U`Z Uacibhg Zcf h\Y VYbYZ]hg dfcj]XYX Vm h\Y MhUhY,

6QbcO`WOZ 6aac[^bW]\a

N\Y hchU` dYbg]cb `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ DibY 1.* 0./4* ig]b[ h\Y
Zc``ck]b[ UWhiUf]U` Uggiadh]cbg* Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y aYUgifYaYbh8

CbZ`Uh]cb 0,53#
MU`Ufm ]bWfYUgY 1,03+4,3.#* ]bW`iX]b[ ]bZ`Uh]cb
CbjYghaYbh fUhY cZ fYhifb 6,..#* bYh cZ dYbg]cb d`Ub ]bjYghaYbh

YldYbgY* ]bW`iX]b[ ]bZ`Uh]cb

GcfhU`]hm fUhYg kYfY VUgYX cb h\Y LJB+0./2 Q\]hY =c``Uf hUV`Y k]h\ Yad`cmYY UbX Ubbi]hUbh fUhYg
V`YbXYX Zfca U[Yg 3. hc 6.* dfc^YWhYX hc h\Y mYUf 0.0. ig]b[ h\Y << ]adfcjYaYbh gWU`Y* UbX Zifh\Yf
UX^ighYX hc [fUXY ]b ]bWfYUgYX fUhYg &3# Zcf ZYaU`Yg UbX 6# Zcf aU`Yg' cjYf U[Y 6. Zcf h\Y dYf]cX UZhYf
gYfj]WY fYh]fYaYbh UbX Zcf XYdYbXYbh VYbYZ]W]Uf]Yg Ug kY`` Ug Zcf UWh]jY aYaVYfg, N\Y LJB+0./2
>]gUV`YX GcfhU`]hm NUV`Y dfc^YWhYX hc 0./5 k]h\ MWU`Y << ]g igYX Zcf h\Y dYf]cX UZhYf X]gUV]`]hm
fYh]fYaYbh,

N\Y UWhiUf]U` Uggiadh]cbg igYX ]b h\Y DibY 1.* 0./4 jU`iUh]cb kYfY VUgYX cb h\Y fYgi`hg cZ Ub
UWhiUf]U` YldYf]YbWY ghiXm Zcf h\Y dYf]cX Di`m /* 0./. + DibY 1.* 0./3,

@cf hYUW\Yfg k\c fYh]fYX df]cf hc MYdhYaVYf /* /770* dYbg]cb VYbYZ]h UX^ighaYbhg UfY aUXY ]b
UWWcfXUbWY k]h\ ]bWfYUgYg ]b h\Y =cbgiaYf Jf]WY CbXYl* k]h\ U a]b]aia cZ 1# UbX U aUl]aia cZ 3#
dYf Ubbia,

@cf hYUW\Yfg k\c kYfY aYaVYfg cZ h\Y NYUW\Yfgr LYh]fYaYbh MmghYa VYZcfY Di`m /* 0..5 UbX fYh]fY cb
cf UZhYf MYdhYaVYf /* /770* dYbg]cb VYbYZ]h UX^ighaYbhg UfY aUXY h\Uh UfY Wcbg]ghYbh k]h\ h\cgY
dfcj]XYX Zcf McW]U` MYWif]hm VYbYZ]hg cb DUbiUfm / cZ h\Y mYUf [fUbhYX* k]h\ U aUl]aia cZ 4# dYf
Ubbia, CZ h\Y fYhifb cb UggYhg ]b h\Y dfYj]cig mYUf kUg `Ygg h\Ub 6,3#* h\Y aUl]aia ]bWfYUgY ]g
/,3#,
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@cf hYUW\Yfg k\c kYfY aYaVYfg cZ h\Y NYUW\Yfgr LYh]fYaYbh MmghYa UZhYf Di`m /* 0..5* dYbg]cb
VYbYZ]h UX^ighaYbhg UfY aUXY h\Uh UfY Wcbg]ghYbh k]h\ h\cgY dfcj]XYX Zcf McW]U` MYWif]hm VYbYZ]hg cb
DUbiUfm / cZ h\Y mYUf [fUbhYX* k]h\ U aUl]aia cZ 3# dYf Ubbia, CZ h\Y fYhifb cb UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub //,3#* h\Y aUl]aia ]bWfYUgY ]g 1#* UbX ]Z h\Y fYhifb cb h\Y UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub 6,3#* h\Y aUl]aia ]bWfYUgY ]g /,.#,

N\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U `c[+bcfaU`
X]ghf]Vih]cb UbU`mg]g ]b k\]W\ VYgh+Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb &YldYWhYX
fYhifbg* bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY UbX ]bZ`Uh]cb' UfY XYjY`cdYX Zcf YUW\ aU^cf UggYh
W`Ugg, N\YgY fUb[Yg UfY WcaV]bYX hc dfcXiWY h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb Vm kY][\h]b[ h\Y
YldYWhYX ZihifY fYU` fUhYg cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX Vm UXX]b[ YldYWhYX
]bZ`Uh]cb, N\Y hUf[Yh UggYh U``cWUh]cb UbX VYgh Ygh]aUhYg cZ Uf]h\aYh]W fYU` fUhYg cZ fYhifb Zcf YUW\ aU^cf
W`Ugg UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y8

IO`USb B]\U)IS`[ ;f^SQbSR
6aaSb 8ZOaa 6ZZ]QObW]\ GSOZ GObS ]T GSbc`\

FUf[Y WUd O,M, Yei]h]Yg 0/,.# 3,6#
>YjY`cdYX bcb+O,M, Yei]h]Yg /6,.# 4,4#
?aYf[]b[ aUf_Yhg &Hcb+O,M,' 7,.# 6,1#
=cfY Z]lYX ]bWcaY 5,.# /,1#
CbZ`Uh]cb `]b_YX VcbX ZibX 1,.# /,.#
?aYf[]b[ aUf_Yh VcbX 3,.# 1,5#
B][\ m]Y`X VcbXg 3,.# 1,7#
LYU` YghUhY 5,.# 3,/#
Jf]jUhY Yei]hm //,.# 5,4#
;`hYfbUh]jY ]bjYghaYbhg 6,.# 2,/#
=Ug\ 4,.# .,2#

NchU` /..,.#

9WaQ]c\b GObS

N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` dYbg]cb `]UV]`]hm kUg 6,..#, N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh d`Ub aYaVYf Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y
WiffYbh Wcbhf]Vih]cb fUhY UbX h\Uh MhUhY Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y UWhiUf]U``m XYhYfa]bYX
Wcbhf]Vih]cb fUhYg ]b h\Y ZihifY mYUfg, <UgYX cb h\cgY Uggiadh]cbg* h\Y dYbg]cb d`Ubrg Z]XiW]Ufm bYh
dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U`` dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub
aYaVYfg, N\YfYZcfY* h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg Udd`]YX hc
U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc XYhYfa]bY h\Y hchU` dYbg]cb `]UV]`]hm,

HS\aWbWdWbg ]T bVS DSb FS\aW]\ BWOPWZWbg b] 8VO\USa W\ bVS 9WaQ]c\b GObS

N\Y Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm ]g "+.+ UbX* h\YfYZcfY* h\Y W\Ub[Y ]b h\Y
X]gWcibh fUhY kci`X cb`m ]adUWh h\Y Uacibh fYWcfXYX Vm h\Y MhUhY cZ =cbbYWh]Wih,

EbVS` ?\T]`[ObW]\

;XX]h]cbU` ]bZcfaUh]cb ]g ]bW`iXYX ]b h\Y fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb gYWh]cb cZ h\Y Z]bUbW]U`
ghUhYaYbhg, ; gW\YXi`Y cZ Wcbhf]Vih]cbg ]g bch dfYgYbhYX Ug h\Y Nckb \Ug bc cV`][Uh]cb hc Wcbhf]VihY hc
h\Y d`Ub,
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2* EI>;G FEHI ;CFBENC;DI 7;D;<?IH FB6D

6* EF;7 FZO\

FZO\ 9SaQ`W^bW]\

N\Y Nckb UXa]b]ghYfg cbY g]b[`Y+Yad`cmYf* dcgh fYh]fYaYbh \YU`h\WUfY d`Ub Zcf h\Y Nckb* Jc`]WY UbX
<cUfX cZ ?XiWUh]cb* h\Y Nckb cZ <`ccaZ]Y`X Ih\Yf Jcgh ?ad`cmaYbh <YbYZ]hg &IJ?<' J`Ub, N\Y ch\Yf
dcgh Yad`cmaYbh VYbYZ]h d`Ub ]g Wcbg]XYfYX hc VY dUfh cZ h\Y Nckbrg Z]bUbW]U` fYdcfh]b[ Ybh]hm UbX ]g
]bW`iXYX ]b h\Y Nckbrg Z]bUbW]U` fYdcfh Ug h\Y IJ?< Nfigh ZibX, N\Y Nckb XcYg bch ]ggiY U gYdUfUhY
ghUbX+U`cbY Z]bUbW]U` ghUhYaYbh Zcf h\]g dfc[fUa,

N\Y Nckb d`Ub dfcj]XYg Zcf aYX]WU`* XYbhU` UbX `]ZY ]bgifUbWY VYbYZ]hg Zcf U`` Y`][]V`Y Nckb* Jc`]WY UbX
<cUfX cZ ?XiWUh]cb fYh]fYYg UbX h\Y]f gdcigYg, <YbYZ]hg UbX Wcbhf]Vih]cbg UfY YghUV`]g\YX Vm WcbhfUWh
UbX aUm VY UaYbXYX Vm ib]cb bY[ch]Uh]cbg, ;Xa]b]ghfUh]cb Wcghg UfY Z]bUbWYX Zfca ]bjYghaYbh
YUfb]b[g,

N\Y Nckb WcbhfUWhg k]h\ U Z]bUbW]U` UXj]gcf UbX UWhiUfm k\c Ugg]gh ]b acb]hcf]b[ h\Y d`Ub, GYYh]b[g
UfY \Y`X Uh `YUgh eiUfhYf`m k]h\ h\Y Nckb GUbU[Yf* @]bUbWY >]fYWhcf UbX ]bjYghaYbh UXj]gcf hc fYj]Yk
h\Y d`Ub, N\Y Nckb GUbU[Yf UbX h\Y @]bUbWY >]fYWhcf U`gc dYf]cX]WU``m dfcj]XY ]bZcfaUh]cb fY[UfX]b[
h\Y dcgh+Yad`cmaYbh VYbYZ]hg d`Ub hc h\Y @]bUbWY MiVWcaa]hhYY cZ h\Y Nckb =cibW]`, N\Y Zi`` Nckb
=cibW]` kci`X VY Wcbgi`hYX ]b h\Y YjYbh cZ Ubm aU^cf d`Ub W\Ub[Y,

<c\RW\U F]ZWQg

N\Y Nckbrg Wcbhf]Vih]cbg UfY UWhiUf]U``m XYhYfa]bYX cb Ub UbbiU` VUg]g ig]b[ h\Y dfc^YWhYX ib]h WfYX]h
aYh\cX, N\Y Nckbrg hchU` d`Ub Wcbhf]Vih]cb kUg "1*/10*4/3,

LYh]fYY Wcbhf]Vih]cbg UfY XYdYbXYbh cb h\Y WcjYfYX [fcid, N\YfY UfY bc Yad`cmYY Wcbhf]Vih]cbg Zcf
h\Y Nckb* Jc`]WY cf <cUfX cZ ?XiWUh]cb Yad`cmYYg* k]h\ h\Y YlWYdh]cb cZ gcaY fYh]fYYg k\c dUm Zcf
gdcigU` WcjYfU[Y, NYUW\Yfg UfY fYei]fYX hc dUm /..# cZ h\Y Wcghg,

;h Di`m /* 0./4* d`Ub aYaVYfg\]d Wcbg]ghYX cZ h\Y Zc``ck]b[8

;Wh]jY Yad`cmYYg 326

LYh]fYX ?ad`cmYYg 00/

NchU` 547

?\dSab[S\ba

?\dSab[S\b F]ZWQg
IJ?< <YbYZ]hg J`Ubrg dc`]Wm ]b fY[UfX hc h\Y U``cWUh]cb cZ ]bjYghYX UggYhg ]g YghUV`]g\YX UbX aUm VY
UaYbXYX Vm U[fYYaYbh cZ h\Y Nckb GUbU[Yf UbX >]fYWhcf cZ @]bUbWY* ]b Wcbgi`hUh]cb k]h\ h\Y @]bUbWY
MiVWcaa]hhYY cZ h\Y Nckb =cibW]` ]Z bYWYggUfm, N\Y Nckbrg ]bjYghaYbh UXj]gcf dfcj]XYg h\Y
bYWYggUfm ]bZcfaUh]cb hc Ugg]gh h\Y Nckb GUbU[Yf UbX >]fYWhcf cZ @]bUbWY hc aU_Y dfiXYbh ]bjYghaYbh
XYW]g]cbg, Ch ]g h\Y dc`]Wm cZ h\Y Nckb hc difgiY Ub ]bjYghaYbh ghfUhY[m h\Uh fYXiWYg f]g_ h\fci[\ h\Y
dfiXYbh X]jYfg]Z]WUh]cb cZ h\Y dcfhZc`]c UWfcgg U VfcUX gY`YWh]cb cZ X]gh]bWh UggYh W`UggYg* hU_]b[ ]bhc
Wcbg]XYfUh]cb h\Y X]gWcibh fUhY, N\Y Nckbrg ]bjYghaYbh dc`]Wm X]gWcifU[Yg h\Y igY cZ WUg\
Yei]jU`Ybhg* YlWYdh Zcf `]ei]X]hm difdcgYg* UbX U]ag hc fYZfU]b Zfca XfUaUh]WU``m g\]Zh]b[ UggYh W`Ugg
U``cWUh]cbg cjYf g\cfh h]aY gdUbg, N\Y Nckb fYj]Ykg ]hg ]bjYghaYbh dc`]Wm Uh `YUgh UbbiU``m,
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GObS ]T GSbc`\
@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y UbbiU` acbYm+kY][\hYX fUhY cZ fYhifb cb ]bjYghaYbhg* bYh cZ
]bjYghaYbh YldYbgY* kUg 7,65#, N\Y acbYm+kY][\hYX fUhY cZ fYhifb YldfYggYg ]bjYghaYbh
dYfZcfaUbWY* bYh cZ ]bjYghaYbh YldYbgY* UX^ighYX Zcf h\Y W\Ub[]b[ Uacibhg UWhiU``m ]bjYghYX,

DSb EF;7 BWOPWZWbg ]T bVS I]e\

N\Y Nckbrg bYh IJ?< `]UV]`]hm kUg aYUgifYX Ug cZ DibY 1.* 0./6, N\Y WcadcbYbhg cZ h\Y bYh IJ?<
`]UV]`]hm cZ h\Y Nckb Uh DibY 1.* 0./6* kYfY Ug Zc``ckg8

NchU` IJ?< `]UV]`]hm " 71*.5/*/50

J`Ub Z]XiW]Ufm bYh dcg]h]cb 6*0.7*414

HYh IJ?< F]UV]`]hm " 62*64/*314

J`Ub Z]XiW]Ufm bYh dcg]h]cb Ug U

dYfWYbhU[Y cZ h\Y hchU` IJ?< `]UV]`]hm 6,60#

6QbcO`WOZ 6aac[^bW]\a
N\Y hchU` IJ?< `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ Di`m /* 0./4* ig]b[ h\Y Zc``ck]b[
UWhiUf]U` Uggiadh]cbg* Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y aYUgifYaYbh* ib`Ygg ch\Yfk]gY gdYW]Z]YX8

CbZ`Uh]cb 0,53#
MU`Ufm ]bWfYUgYg 0,53#* UjYfU[Y* ]bW`iX]b[ ]bZ`Uh]cb
CbjYghaYbh fUhY cZ fYhifb 5,..#* bYh cZ IJ?< d`Ub ]bjYghaYbh YldYbgY*

]bW`iX]b[ ]bZ`Uh]cb
BYU`h\WUfY Wcgh hfYbX fUhYg 6,03# Zcf 0./4* XYWfYUg]b[ .,3# dYf mYUf hc Ub

i`h]aUhY fUhY cZ 2,53# Zcf 0.01 UbX `UhYf mYUfg

@cf Nckb ?ad`cmYYg &ch\Yf h\Ub dc`]WY' UbX <I? Hcb+=Yfh]Z]YX* acfhU`]hm fUhYg kYfY VUgYX cb h\Y
LJ+0... GcfhU`]hm NUV`Y k]h\ gYdUfUhY aU`Y UbX ZYaU`Y fUhYg* k]h\ bc Wc``Uf UX^ighaYbh* gYdUfUhY
hUV`Yg Zcf bcbUbbi]hUbhg UbX Ubbi]hUbhg* dfc^YWhYX hc h\Y jU`iUh]cb XUhY k]h\ MWU`Y ;;* UbX gYdUfUhY
hUV`Yg Zcf \YU`h\m UbX X]gUV`YX `]jYg,

@cf Jc`]WY* acfhU`]hm fUhYg kYfY VUgYX cb h\Y LJ+0... GcfhU`]hm NUV`Y k]h\ gYdUfUhY aU`Y UbX ZYaU`Y
fUhYg* k]h\ V`iY Wc``Uf UX^ighaYbh* WcaV]bYX hUV`Y Zcf bcbUbbi]hUbhg UbX Ubbi]hUbhg* dfc^YWhYX hc h\Y
jU`iUh]cb XUhY k]h\ MWU`Y ;;* UbX gYdUfUhY hUV`Yg Zcf \YU`h\m UbX X]gUV`YX `]jYg,

@cf <I? =Yfh]Z]YX* acfhU`]hm fUhYg kYfY VUgYX cb h\Y LJ+0... GcfhU`]hm NUV`Y k]h\ gYdUfUhY aU`Y UbX
ZYaU`Y fUhYg* k]h\ bc Wc``Uf UX^ighaYbh* gYdUfUhY hUV`Yg Zcf bcbUbbi]hUbhg UbX Ubbi]hUbhg* dfc^YWhYX hc
h\Y jU`iUh]cb XUhY k]h\ MWU`Y ;;,

N\Y UWhiUf]U` Uggiadh]cbg igYX ]b h\Y Di`m /* 0./4 jU`iUh]cb kYfY VUgYX cb ghUbXUfX hUV`Yg acX]Z]YX
Zcf WYfhU]b d`Ub ZYUhifYg giW\ Ug Y`][]V]`]hm Zcf Zi`` UbX YUf`m fYh]fYaYbh k\YfY Udd`]WUV`Y UbX ]bdih Zfca
h\Y d`Ub gdcbgcf, ; Zi`` UWhiUf]U` YldYf]YbWY ghiXm \Ug bch VYYb Wcad`YhYX,
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N\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb IJ?< d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U Vi]`X]b[+
V`cW_ aYh\cX ]b k\]W\ VYgh+Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb &YldYWhYX fYhifbg*
bYh cZ ]bjYghaYbh YldYbgY UbX ]bZ`Uh]cb' UfY XYjY`cdYX Zcf YUW\ aU^cf UggYh W`Ugg, N\YgY fUb[Yg UfY
WcaV]bYX hc dfcXiWY h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb Vm kY][\h]b[ h\Y YldYWhYX ZihifY fYU` fUhYg
cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX Vm UXX]b[ YldYWhYX ]bZ`Uh]cb, N\Y hUf[Yh
U``cWUh]cb UbX VYgh Ygh]aUhYg cZ Uf]h\aYh]W fYU` fUhYg cZ fYhifb Zcf YUW\ aU^cf UggYh Ug cZ DibY 1.* 0./6
UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y8

6aaSb 8ZOaa IO`USb

=cfY @]lYX CbWcaY 13 # /,53 #

>caYgh]W FUf[Y =Ud ?ei]hm 06 3,4.

>caYgh]W MaU`` =Ud ?ei]hm /5 3,7.

CbhYfbUh]cbU` ?ei]hm 0. 3,6.

NchU` /.. #

B]\U)IS`[ ;f^SQbSR

9WaQ]c\b GObS
N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` IJ?< `]UV]`]hm kUg 5,..#, N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh Nckb Wcbhf]Vih]cbg k]`` VY aUXY Uh fUhYg YeiU` hc h\Y
UWhiUf]U``m XYhYfa]bYX Wcbhf]Vih]cb fUhYg, <UgYX cb h\cgY Uggiadh]cbg* h\Y IJ?< d`Ubrg Z]XiW]Ufm bYh
dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U`` dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub
aYaVYfg, N\YfYZcfY* h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb IJ?< d`Ub ]bjYghaYbhg kUg Udd`]YX hc
U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc XYhYfa]bY h\Y hchU` IJ?< `]UV]`]hm,

8VO\USa W\ bVS DSb EF;7 BWOPWZWbg

I]bOZ FS\aW]\ FZO\ <WRcQWO`g DSb FS\aW]\

BWOPWZWbg DSb F]aWbW]\ BWOPWZWbg

%O& %P& %O&)%P&

<U`UbWYg Ug cZ Di`m /* 0./5 " 64*525*361 " 4*373*466 " 6.*/3/*673

=\Ub[Yg Zcf h\Y mYUf8

MYfj]WY Wcgh 1*76/*526 1*76/*526

CbhYfYgh cb hchU` dYbg]cb `]UV]`]hm 4*034*666 4*034*666

>]ZZYfYbWYg VYhkYYb YldYWhYX

UbX UWhiU` YldYf]YbWY &/*/56*10/' &/*/56*10/'

?ad`cmYf Wcbhf]Vih]cbg 1*/10*4/3 &1*/10*4/3'

GYaVYf Wcbhf]Vih]cbg 161*710 &161*710'

HYh ]bjYghaYbh ]bWcaY 617*375 &617*375'

<YbYZ]h dUmaYbhg* ]bW`iX]b[ fYZibX hc

Yad`cmYY Wcbhf]Vih]cbg &0*514*504' &0*514*504' +

;Xa]b]ghfUh]jY YldYbgYg &3*25.' 3*25.

HYh W\Ub[Yg 4*101*367 /*4/1*726 2*5.7*42/

<U`UbWYg Ug cZ DibY 1.* 0./6 " 71*.5/*/50 " 6*0.7*414 " 62*64/*314

?\Q`SOaS %9SQ`SOaS&
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HS\aWbWdWbg ]T bVS DSb EF;7 BWOPWZWbg b] 8VO\USa W\ bVS 9WaQ]c\b GObS
N\Y Zc``ck]b[ dfYgYbhg h\Y bYh IJ?< `]UV]`]hm cZ h\Y Nckb* Ug kY`` Ug k\Uh h\Y Nckbrg bYh IJ?< `]UV]`]hm
kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ U X]gWcibh fUhY h\Uh ]g / dYfWYbhU[Y dc]bh `ckYf &4,..#' cf
/ dYfWYbhU[Y dc]bh \][\Yf &6,..#' h\Ub h\Y WiffYbh X]gWcibh fUhY8

-" 9SQ`SOaS

8c``S\b

9WaQ]c\b GObS -" ?\Q`SOaS

%2*,,"& %3*,,"& %4*,,"&

HYh IJ?< F]UV]`]hm " 74*7/2*212 " 62*64/*314 " 52*7.4*522

HS\aWbWdWbg ]T bVS DSb EF;7 BWOPWZWbg b] 8VO\USa W\ bVS >SOZbVQO`S 8]ab I`S\R GObSa
N\Y Zc``ck]b[ dfYgYbhg h\Y bYh IJ?< `]UV]`]hm cZ h\Y Nckb* Ug kY`` Ug k\Uh h\Y Nckbrg bYh IJ?< `]UV]`]hm
kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ \YU`h\WUfY Wcgh hfYbX fUhYg h\Uh UfY / dYfWYbhU[Y dc]bh `ckYf
&5,03# XYWfYUg]b[ hc 1,53#' cf / dYfWYbhU[Y dc]bh \][\Yf &7,03# XYWfYUg]b[ hc 3,53#' h\Ub h\Y
WiffYbh \YU`h\WUfY Wcgh hfYbX fUhYg8

>SOZbVQO`S Q]ab

-" 9SQ`SOaS I`S\R GObSa -" ?\Q`SOaS

%3*.1" RSQ`SOaW\U %4*.1" RSQ`SOaW\U %5*.1" RSQ`SOaW\U

b] /*31"& b] 0*31"& b] 1*31"&

HYh IJ?< F]UV]`]hm " 51*763*2/2 " 62*64/*314 " 76*/26*766

EF;7 ;f^S\aS O\R 9STS``SR EcbTZ]ea ]T GSa]c`QSa O\R 9STS``SR ?\TZ]ea ]T GSa]c`QSa GSZObSR
b] EF;7

@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y Nckb fYWc[b]nYX IJ?< YldYbgY cZ "7*/42*345, ;h DibY 1.*
0./6* h\Y Nckb fYdcfhYX XYZYffYX cihtckg cZ fYgcifWYg UbX XYZYffYX ]btckg cZ fYgcifWYg fY`UhYX hc
IJ?< Zfca h\Y Zc``ck]b[ gcifWYg8

9STS``SR 9STS``SR

EcbTZ]ea ]T ?\TZ]ea ]T

GSa]c`QSa GSa]c`QSa

>]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY " " /*.2/*1.5

HYh X]ZZYfYbWY VYhkYYb dfc^YWhYX UbX UWhiU`

YUfb]b[ cb dYbg]cb d`Ub ]bjYghaYbhg 06/*..2

NchU` " + " /*100*1//
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;acibhg fYdcfhYX Ug XYZYffYX cihtckg cZ fYgcifWYg UbX XYZYffYX ]btckg cZ fYgcifWYg fY`UhYX hc IJ?<
k]`` VY fYWc[b]nYX ]b IJ?< YldYbgY Ug Zc``ckg8

NSO` ;\RSR @c\S /,(

0./7 " 0.5*043

0.0. 0.5*043

0.0/ 0.5*043

0.00 0.5*043

0.01 /15*./2

N\YfYUZhYf 134*015

N\Y Zc``ck]b[ gW\YXi`Y dfYgYbhg h\Y bYh dcg]h]cb \Y`X ]b hfigh Zcf IJ?< VYbYZ]hg Uh DibY 1.* 0./6 UbX
h\Y W\Ub[Yg ]b bYh dcg]h]cb Zcf h\Y mYUf YbXYX DibY 1.* 0./68

EF;7 I`cab

<c\R

;ggYhg8

=Ug\ " 776*473
;WWcibhg fYWY]jUV`Y /02*301
CbjYghaYbhg* Uh ZU]f jU`iY /.*701*3.3

NchU` UggYhg /0*.24*501

F]UV]`]h]Yg8

=`U]ag dUmUV`Y /70*262

>iY hc ch\Yf ZibXg 1*422*4.1
NchU` `]UV]`]h]Yg 1*615*.65

HYh Jcg]h]cb8
LYghf]WhYX Zcf Ih\Yf Jcgh ?ad`cmaYbh <YbYZ]hg " 6*0.7*414
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EF;7 Jadbc

<d]S

;YY^i^dch8

=dcig^Wji^dch8

?beadnZg " 1*/10*4/3

JaVc bZbWZgh 161*710

NdiVa Xdcig^Wji^dch 1*3/4*325

CckZhibZci ^cXdbZ8

=]Vc\Z ^c [V^g kVajZ d[ ^ckZhibZcih 611*517

CciZgZhi VcY Y^k^YZcYh 3*636

HZi ^ckZhibZci ^cXdbZ 617*375

NdiVa VYY^i^dch 2*134*/22

>ZYjXi^dch8

<ZcZ[^ih 0*514*504

;Yb^c^higVi^dc 3*25.

NdiVa YZYjXi^dch 0*520*/74

=]Vc\Z ^c HZi Jdh^i^dc /*4/1*726

HZi Jdh^i^dc + <Z\^cc^c\ d[ SZVg 4*373*466

HZi Jdh^i^dc + ?cY d[ SZVg " 6*0.7*414

7) IcPcT JTPRWTab HTcXaT\T]c F[P]

F[P] 9TbRaX_cX^]

NZVX]Zgh* eg^cX^eVah* hjeZg^ciZcYZcih dg hjeZgk^hdgh Zc\V\ZY ^c hZgk^XZ d[ ejWa^X hX]ddah eajh
egd[Zhh^dcVa ZbeadnZZh Vi MiViZ MX]ddah d[ ]^\]Zg ZYjXVi^dc VgZ Za^\^WaZ id eVgi^X^eViZ ^c i]Z
=dccZXi^Xji MiViZ NZVX]Zghs LZi^gZbZci MnhiZb LZi^gZZ BZVai] CchjgVcXZ JaVc &NLM+LBCJ'* V Xdhi
h]Vg^c\ bjai^eaZ+ZbeadnZg YZ[^cZY WZcZ[^i di]Zg edhi ZbeadnbZci WZcZ[^i eaVc VYb^c^hiZgZY Wn i]Z
NZVX]Zghs LZi^gZbZci <dVgY &NL<'* ^[ i]Zn X]ddhZ id WZ XdkZgZY,

=]VeiZg /45V d[ i]Z MiViZ MiVijiZh \gVcih Vji]dg^in id ZhiVWa^h] VcY VbZcY i]Z WZcZ[^i iZgbh id i]Z
NL<, NLM+LBCJ ^hhjZh V ejWa^Xan VkV^aVWaZ [^cVcX^Va gZedgi i]Vi XVc WZ dWiV^cZY Vi lll,Xi,\dk-igW,

7T]TUXc Fa^eXbX^]b

N]ZgZ VgZ ild ineZh d[ i]Z ]ZVai] XVgZ WZcZ[^ih d[[ZgZY i]gdj\] i]Z hnhiZb, MjWh^Y^oZY FdXVa MX]dda
>^hig^Xi =dkZgV\Z egdk^YZh V hjWh^Yn eV^Y id bZbWZgh hi^aa gZXZ^k^c\ XdkZgV\Z i]gdj\] i]Z^g [dgbZg
ZbeadnZg VcY i]Z =NL< MedchdgZY GZY^XVgZ MjeeaZbZciVa JaVch egdk^YZ XdkZgV\Z [dg i]dhZ
eVgi^X^eVi^c\ ^c GZY^XVgZ Wji cdi gZXZ^k^c\ MjWh^Y^oZY FdXVa MX]dda >^hig^Xi =dkZgV\Z,
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;cn bZbWZg l]d ^h cdi XjggZcian eVgi^X^eVi^c\ ^c GZY^XVgZ JVgih ; $ < ^h Za^\^WaZ id Xdci^cjZ ]ZVai]
XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg, ; hjWh^Yn d[ je id "//. eZg bdci] [dg V gZi^gZY bZbWZg eajh
Vc VYY^i^dcVa "//. eZg bdci] [dg V hedjhZ ZcgdaaZY ^c V adXVa hX]dda Y^hig^Xi eaVc ^h egdk^YZY id i]Z
hX]dda Y^hig^Xi id [^ghi d[[hZi i]Z gZi^gZZsh h]VgZ d[ i]Z Xdhi d[ XdkZgV\Z* VcY Vcn gZbV^c^c\ edgi^dc ^h
jhZY id d[[hZi i]Z Y^hig^Xish Xdhi, N]Z hjWh^Yn Vbdjci ^h hZi Wn hiVijiZ VcY ]Vh cdi ^cXgZVhZY h^cXZ Djan
/774, ; hjWh^Yn Vbdjci d[ "00. eZg bdci] bVn WZ eV^Y [dg V gZi^gZY bZbWZg* hedjhZ dg i]Z hjgk^k^c\
hedjhZ d[ V bZbWZg l]d ]Vh ViiV^cZY i]Z cdgbVa gZi^gZbZci V\Z id eVgi^X^eViZ ^c GZY^XVgZ* ^h cdi
Za^\^WaZ [dg JVgi ; d[ GZY^XVgZ l^i]dji Xdhi* VcY Xdcig^WjiZh Vi aZVhi "00. eZg bdci] idlVgYh XdkZgV\Z
jcYZg V adXVa hX]dda Y^hig^Xi eaVc,

;cn bZbWZg l]d ^h XjggZcian eVgi^X^eVi^c\ ^c GZY^XVgZ JVgih ; $ < ^h Za^\^WaZ id Z^i]Zg Xdci^cjZ ]ZVai]
XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg* ^[ d[[ZgZY* dg Zcgdaa ^c i]Z eaVc hedchdgZY Wn i]Z MnhiZb, C[
i]Zn ZaZXi id gZbV^c ^c i]Z eaVc l^i] i]Z^g [dgbZg ZbeadnZg* i]Z hVbZ hjWh^Y^Zh Vh VWdkZ l^aa WZ eV^Y id
d[[hZi i]Z Xdhi d[ XdkZgV\Z,

C[ V bZbWZg eVgi^X^eVi^c\ ^c GZY^XVgZ JVgih ; $ < hd ZaZXih* i]Zn bVn Zcgdaa ^c dcZ d[ i]Z =NL<
MedchdgZY GZY^XVgZ MjeeaZbZciVa JaVch, ;Xi^kZ bZbWZgh* gZi^gZZh VcY i]Z MiViZ eVn ZfjVaan idlVgY
i]Z Xdhi d[ i]Z WVh^X XdkZgV\Z &bZY^XVa VcY egZhXg^ei^dc Ygj\ WZcZ[^ih', N]ZgZ VgZ i]gZZ X]d^XZh [dg
XdkZgV\Z jcYZg i]Z =NL< MedchdgZY GZY^XVgZ MjeeaZbZciVa JaVch, N]Z X]d^XZh VcY 0./5 XVaZcYVg
nZVg egZb^jbh X]Vg\ZY [dg ZVX] X]d^XZ VgZ h]dlc ^c i]Z iVWaZ WZadl8

" GZY^XVgZ MjeeaZbZci l^i] JgZhXg^ei^dch " 70
" GZY^XVgZ MjeeaZbZci l^i] JgZhXg^ei^dch VcY >ZciVa /14
" GZY^XVgZ MjeeaZbZci l^i] JgZhXg^ei^dch* >ZciVa* P^h^dc $ BZVg^c\ /2/

N]dhZ eVgi^X^eVcih ZaZXi^c\ k^h^dc* ]ZVg^c\ VcY-dg YZciVa VgZ gZfj^gZY Wn i]Z MnhiZbsh [jcY^c\ eda^Xn id
eVn i]Z [jaa Xdhi d[ XdkZgV\Z [dg i]ZhZ WZcZ[^ih* VcY cd a^VW^a^in ^h VhhjbZY Wn i]Z eaVc [dg i]ZhZ
WZcZ[^ih,

IdaeXe^a >TP[cW 8PaT 8^eTaPVT

Mjgk^kdgh d[ [dgbZg ZbeadnZZh dg gZi^gZZh gZbV^c Za^\^WaZ id eVgi^X^eViZ ^c i]Z eaVc VcY Xdci^cjZ id WZ
Za^\^WaZ id gZXZ^kZ Z^i]Zg i]Z "//. bdci]an hjWh^Yn dg eVgi^X^eViZ ^c i]Z NL<+MedchdgZY GZY^XVgZ
MjeeaZbZciVa JaVch* Vh adc\ Vh i]Zn Yd cdi gZbVggn,

;[XVXQX[Xch

;cn bZbWZg l]d ^h XjggZcian gZXZ^k^c\ V gZi^gZbZci dg Y^hVW^a^in WZcZ[^i ^h Za^\^WaZ id eVgi^X^eViZ ^c i]Z
eaVc,

8aTSXcTS ITaeXRT
IcZ bdci] [dg ZVX] bdci] d[ hZgk^XZ Vh V iZVX]Zg ^c =dccZXi^Xji ejWa^X hX]ddah* bVm^bjb /. bdci]h
[dg ZVX] hX]dda nZVg, NZc bdci]h d[ XgZY^iZY hZgk^XZ Xdchi^ijiZh dcZ nZVg d[ =gZY^iZY MZgk^XZ, =ZgiV^c
di]Zg ineZh d[ iZVX]^c\ hZgk^XZh* MiViZ ZbeadnbZci* dg lVgi^bZ b^a^iVgn hZgk^XZ bVn WZ ejgX]VhZY eg^dg
id gZi^gZbZci ^[ i]Z bZbWZg eVnh dcZ+]Va[ i]Z Xdhi,
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D^a\P[ HTcXaT\T]c
;\Z 4. l^i] 0. nZVgh d[ =gZY^iZY MZgk^XZ ^c =dccZXi^Xji* dg 13 nZVgh d[ =gZY^iZY MZgk^XZ ^cXajY^c\ Vi
aZVhi 03 nZVgh d[ hZgk^XZ ^c =dccZXi^Xji,

;Pa[h HTcXaT\T]c
;\Z 33 l^i] 0. nZVgh d[ =gZY^iZY MZgk^XZ ^cXajY^c\ /3 nZVgh d[ =dccZXi^Xji hZgk^XZ* dg 03 nZVgh d[
=gZY^iZY MZgk^XZ ^cXajY^c\ 0. nZVgh d[ =dccZXi^Xji hZgk^XZ,

Fa^aPcPQ[T HTcXaT\T]c
;\Z 4. l^i] /. nZVgh d[ XgZY^iZY hZgk^XZ

9XbPQX[Xch HTcXaT\T]c
Hd hZgk^XZ gZfj^gZbZci ^[ ^cXjggZY ^c i]Z eZg[dgbVcXZ d[ Yjin* VcY 3 nZVgh d[ =gZY^iZY MZgk^XZ ^c
=dccZXi^Xji ^[ cdi ^cXjggZY ^c i]Z eZg[dgbVcXZ d[ Yjin,

JTa\X]PcX^] ^U ;\_[^h\T]c
NZc dg bdgZ nZVgh d[ =gZY^iZY MZgk^XZ,

8^]caXQdcX^]b

State of Connecticut

JZg =dccZXi^Xji AZcZgVa MiVijiZh MZXi^dc /.+/61o* Xdcig^Wji^dc gZfj^gZbZcih d[ VXi^kZ ZbeadnZZh VcY
i]Z MiViZ d[ =dccZXi^Xji VgZ VeegdkZY* VbZcYZY VcY XZgi^[^ZY Wn i]Z MiViZ NZVX]Zghs LZi^gZbZci <dVgY
VcY Veegdeg^ViZY Wn i]Z AZcZgVa ;hhZbWan, N]Z MiViZ Xdcig^Wji^dch VgZ cdi XjggZcian VXijVg^Vaan
[jcYZY, N]Z MiViZ Veegdeg^ViZh [gdb i]Z AZcZgVa @jcY dcZ i]^gY d[ i]Z VccjVa Xdhih d[ i]Z JaVc,
;Yb^c^higVi^kZ Xdhih d[ i]Z JaVc VgZ [^cVcXZY Wn i]Z MiViZ, <VhZY jedc =]VeiZg /45V* MjWhZXi^dc > d[
MZXi^dc /.+/61i d[ i]Z =dccZXi^Xji hiVijiZh* ^i ^h VhhjbZY i]Z MiViZ l^aa eVn [dg Vcn adc\+iZgb h]dgi[Vaa
Vg^h^c\ [gdb ^chj[[^X^Zci VXi^kZ bZbWZg Xdcig^Wji^dch,

Employer (School Districts)

MX]dda >^hig^Xi ZbeadnZgh VgZ cdi gZfj^gZY id bV`Z Xdcig^Wji^dch id i]Z eaVc,

Employees

?VX] bZbWZg ^h gZfj^gZY id Xdcig^WjiZ /,03# d[ i]Z^g VccjVa hVaVgn je id "3..*..., =dcig^Wji^dch ^c
ZmXZhh d[ "3..*... l^aa WZ XgZY^iZY id i]Z LZi^gZZ BZVai] CchjgVcXZ JaVc,
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EF;7 BXPQX[XcXTb' EF;7 ;g_T]bT' P]S 9TUTaaTS EdcU[^fb ^U HTb^daRTb P]S 9TUTaaTS ?]U[^fb ^U
HTb^daRTb HT[PcTS c^ EF;7

;i DjcZ 1.* 0./6* i]Z Ndlc gZedgih cd Vbdjcih [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?< a^VW^a^in* VcY
gZaViZY YZ[ZggZY dji[adlh VcY ^c[adlh* YjZ id i]Z hiVijidgn gZfj^gZbZci i]Vi i]Z MiViZ eVn /..# d[ i]Z
gZfj^gZY Xdcig^Wji^dc, N]Z Vbdjci gZXd\c^oZY Wn i]Z Ndlc Vh ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?<
a^VW^a^in* i]Z gZaViZY MiViZ hjeedgi VcY i]Z idiVa edgi^dc d[ i]Z cZi IJ?< a^VW^a^in i]Vi lVh VhhdX^ViZY l^i]
i]Z Ndlc lVh Vh [daadlh8

Ndlcsh egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?< a^VW^a^in " +

MiViZsh egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?< a^VW^a^in VhhdX^ViZY
l^i] i]Z Ndlc /3*122*57/

NdiVa " /3*122*57/

N]Z cZi IJ?< a^VW^a^in lVh bZVhjgZY Vh d[ DjcZ 1.* 0./5* VcY i]Z idiVa IJ?< a^VW^a^in jhZY id XVaXjaViZ
i]Z cZi IJ?< a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh DjcZ 1.* 0./4, ;i DjcZ 1.* 0./6*
i]Z Ndlc ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?< a^VW^a^in,

@dg i]Z nZVg ZcYZY DjcZ 1.* 0./6* i]Z Ndlc gZXd\c^oZY IJ?< ZmeZchZ VcY gZkZcjZ d[ "5//*/33 ^c
?m]^W^i CC [dg dc+WZ]Va[ Vbdjcih [dg i]Z WZcZ[^ih egdk^YZY Wn i]Z MiViZ,

6RcdPaXP[ 6bbd\_cX^]b

N]Z idiVa IJ?< a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ DjcZ 1.* 0./4* jh^c\ i]Z
[daadl^c\ VXijVg^Va Vhhjbei^dch* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci8

Cc[aVi^dc 0,53#
BZVai] XVgZ Xdhih igZcY gViZ 5,03# YZXgZVh^c\ id 3,..# Wn 0.00
MVaVgn ^cXgZVhZh 1,03+4,3.#* ^cXajY^c\ ^c[aVi^dc
CckZhibZci gViZ d[ gZijgc 1,34#* cZi d[ IJ?< eaVc ^ckZhibZci

ZmeZchZ* ^cXajY^c\ ^c[aVi^dc
SZVg [jcY cZi edh^i^dc l^aa

WZ YZeaZiZY 0./6

GdgiVa^in gViZh lZgZ WVhZY dc i]Z LJB+0./2 Q]^iZ =daaVg iVWaZ l^i] ZbeadnZZ VcY Vccj^iVci gViZh
WaZcYZY [gdb V\Zh 3. id 6.* egd_ZXiZY id i]Z nZVg 0.0. jh^c\ i]Z << ^begdkZbZci hXVaZ* VcY [jgi]Zg
VY_jhiZY id \gVYZ ^c ^cXgZVhZh &3# [dg [ZbVaZh VcY 6# [dg bVaZh' dkZg V\Z 6., @dg Y^hVWaZY gZi^gZZh*
bdgiVa^in gViZh lZgZ WVhZY dc i]Z LJB+0./2 >^hVWaZY GdgiVa^in NVWaZ egd_ZXiZY id 0./5 jh^c\ i]Z <<
^begdkZbZci hXVaZ,

N]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z DjcZ 1.* 0./4 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc
VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Djan /* 0./. + DjcZ 1.* 0./3,
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N]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eaVc VhhZih ^h gZk^ZlZY Vh eVgi d[ i]Z A;M< 52 kVajVi^dc
egdXZhh, MZkZgVa [VXidgh VgZ Xdch^YZgZY ^c ZkVajVi^c\ i]Z adc\+iZgb gViZ d[ gZijgc Vhhjbei^dc*
^cXajY^c\ i]Z eaVcsh XjggZci VhhZi VaadXVi^dch VcY V ad\+cdgbVa Y^hig^Wji^dc VcVanh^h jh^c\ i]Z WZhi+
Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc &ZmeZXiZY gZijgc* cZi ^ckZhibZci ZmeZchZ VcY
^c[aVi^dc' [dg ZVX] bV_dg VhhZi XaVhh, N]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc lVh YZiZgb^cZY Wn
lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY i]Zc
VYY^c\ ZmeZXiZY ^c[aVi^dc, N]Z Vhhjbei^dc ^h cdi ZmeZXiZY id X]Vc\Z VWhZci V h^\c^[^XVci X]Vc\Z ^c i]Z
VhhZi VaadXVi^dc* V X]Vc\Z ^c i]Z ^c[aVi^dc Vhhjbei^dc* dg V [jcYVbZciVa X]Vc\Z ^c i]Z bVg`Zi i]Vi VaiZgh
ZmeZXiZY gZijgch ^c [jijgZ nZVgh, N]Z eaVc ^h /..# ^ckZhiZY ^c O,M, NgZVhjg^Zh &=Vh] ?fj^kVaZcih' [dg
l]^X] i]Z ZmeZXiZY /.+SZVg AZdbZig^X LZVa LViZ d[ LZijgc ^h &.,.2#',

9XbR^d]c HPcT

N]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa IJ?< a^VW^a^in lVh 1,34#, N]Z egd_ZXi^dc d[ XVh] [adlh
jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi ZbeadnZZ Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z XjggZci
bZbWZg Xdcig^Wji^dc gViZ VcY i]Vi Xdcig^Wji^dch [dg [jijgZ eaVc bZbWZgh lZgZ jhZY id gZYjXZ i]Z
Zhi^bViZY Vbdjci d[ idiVa hZgk^XZ Xdhih [dg [jijgZ eaVc bZbWZgh, Hd [jijgZ MiViZ Xdcig^Wji^dch lZgZ
VhhjbZY id WZ bVYZ, <VhZY dc i]dhZ Vhhjbei^dch* i]Z IJ?< eaVcsh [^YjX^Vgn cZi edh^i^dc lVh
egd_ZXiZY id WZ YZeaZiZY ^c 0./6 VcY* Vh V gZhjai* i]Z Gjc^X^eVa <dcY CcYZm LViZ lVh jhZY ^c i]Z
YZiZgb^cVi^dc,

IT]bXcXeXch ^U cWT DTc EF;7 BXPQX[Xch c^ 8WP]VTb X] cWT >TP[cW 8PaT 8^bc JaT]S HPcT P]S cWT
9XbR^d]c HPcT

N]Z Ndlcsh egdedgi^dcViZ h]VgZ d[ i]Z cZi IJ?< a^VW^a^in ^h "+.+ VcY* i]ZgZ[dgZ* i]Z X]Vc\Z ^c i]Z ]ZVai]
XVgZ Xdhi igZcY gViZ dg i]Z Y^hXdjci gViZ ldjaY dcan ^beVXi i]Z Vbdjci gZXdgYZY Wn i]Z MiViZ d[
=dccZXi^Xji,

EcWTa ?]U^a\PcX^]

;YY^i^dcVa ^c[dgbVi^dc ^h ^cXajYZY ^c i]Z gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc hZXi^dc d[ i]Z [^cVcX^Va
hiViZbZcih, ; hX]ZYjaZ d[ Xdcig^Wji^dch ^h cdi egZhZciZY Vh i]Z Ndlc ]Vh cd dWa^\Vi^dc id Xdcig^WjiZ id
i]Z eaVc, >ZiV^aZY ^c[dgbVi^dc VWdji i]Z =dccZXi^Xji MiViZ NZVX]Zgh IJ?< JaVc [^YjX^Vgn cZi edh^i^dc
^h VkV^aVWaZ ^c i]Z hZeVgViZan ^hhjZY MiViZ d[ =dccZXi^Xji =dbegZ]Zch^kZ ;ccjVa @^cVcX^Va LZedgi Vi
lll,Xi,\dk,
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3* EI>;G ?D<EGC6I?ED

6* GWaY CO\OUS[S\b

N\Y Nckb ]g YldcgYX hc jUf]cig f]g_g cZ `cgg fY`UhYX hc hcfhg9 h\YZh cZ* XUaU[Y hc UbX XYghfiWh]cb cZ
UggYhg9 Yffcf UbX ca]gg]cbg9 ]b^if]Yg hc Yad`cmYYg9 UbX bUhifU` X]gUghYfg, N\YgY f]g_g UfY WcjYfYX Vm
WcaaYfW]U` ]bgifUbWY difW\UgYX Zfca ]bXYdYbXYbh h\]fX dUfh]Yg, MYhh`YX W`U]ag Zfca h\YgY f]g_g X]X
bch YlWYYX WcaaYfW]U` ]bgifUbWY WcjYfU[Y Xif]b[ h\Y h\fYY mYUfg YbXYX DibY 1.* 0./6,

N\Y Nckb \Ug W\cgYb hc YghUV`]g\ U MY`Z+CbgifUbWY @ibX Zcf f]g_g UggcW]UhYX k]h\ h\Y Yad`cmYYgr
\YU`h\ ]bgifUbWY d`Ub, N\]g ZibX ]g UWWcibhYX Zcf Ug Ub CbhYfbU` MYfj]WY @ibX k\YfY UggYhg UfY gYh
Ug]XY Zcf W`U]a gYhh`YaYbhg, ;XX]h]cbU``m* h\Y Nckb \Ug W\cgYb hc YghUV`]g\ Ub IJ?< Nfigh @ibX Zcf
f]g_g UggcW]UhYX k]h\ h\Y fYh]fYY \YU`h\ ]bgifUbWY d`Ub, N\]g ZibX ]g UWWcibhYX Zcf Ug U Nfigh @ibX
k\YfY UggYhg UfY gYh Ug]XY Zcf W`U]a gYhh`YaYbh UbX hc UWWiai`UhY fYgcifWYg Zcf \YU`h\ ]bgifUbWY
WcjYfU[Y cZ fYh]fYX Nckb UbX <cUfX cZ ?XiWUh]cb Yad`cmYYg, ; dfYa]ia ]g W\Uf[YX hc YUW\ ZibX h\Uh
UWWcibhg Zcf Zi`` cf dUfh+h]aY Yad`cmYYg, N\Y hchU` W\Uf[Y U``cWUhYX hc YUW\ cZ h\Y ZibXg ]g WU`Wi`UhYX
ig]b[ Yad`cmYY fUhYg XYhYfa]bYX Vm h\Y gY`Z+]bgifUbWY UXa]b]ghfUhcf,

; h\]fX dUfhm UXa]b]ghYfg h\Y aYX]U` ]bgifUbWY d`Ubg Zcf k\]W\ h\Y Nckb dUmg U ZYY, N\Y Nckb \Ug
difW\UgYX U ghcd `cgg dc`]Wm Zcf hchU` W`U]ag ]b Ubm cbY mYUf YlWYYX]b[ Ub U[[fY[UhY cZ /03# cZ
YldYWhYX W`U]ag UbX Zcf ]bX]j]XiU` W`U]ag YlWYYX]b[ "0..*...,

F]UV]`]h]Yg UfY fYdcfhYX k\Yb ]h ]g dfcVUV`Y h\Uh U `cgg \Ug cWWiffYX UbX h\Y Uacibh cZ h\Y `cgg WUb VY
fYUgcbUV`m Ygh]aUhYX, F]UV]`]h]Yg ]bW`iXY Ub Uacibh Zcf W`U]ag h\Uh \Ug VYYb ]bWiffYX Vih bch fYdcfhYX
&C<HL', N\Y fYgi`h cZ h\Y dfcWYgg hc Ygh]aUhY h\Y W`U]ag `]UV]`]hm ]g bch Ub YlUWh Uacibh* Ug ]h XYdYbXg
cb aUbm Wcad`Yl ZUWhcfg* giW\ Ug ]bZ`Uh]cb* W\Ub[Yg ]b `Y[U` XcWhf]bYg UbX XUaU[Y UkUfXg,
;WWcfX]b[`m* W`U]ag UfY fYYjU`iUhYX dYf]cX]WU``m hc Wcbg]XYf h\Y YZZYWhg cZ ]bZ`Uh]cb* fYWYbh W`U]a
gYhh`YaYbh hfYbXg &]bW`iX]b[ ZfYeiYbWm UbX Uacibh cZ dUm+cihg' UbX ch\Yf YWcbca]W UbX gcW]U` ZUWhcfg,
N\Y Ygh]aUhY cZ h\Y W`U]ag `]UV]`]hm U`gc ]bW`iXYg Uacibhg Zcf ]bWfYaYbhU` W`U]a UX^ighaYbh YldYbgYg
fY`UhYX hc gdYW]Z]W W`U]ag UbX ch\Yf W`U]a UX^ighaYbh YldYbgYg fY[UfX`Ygg cZ k\Yh\Yf U``cWUhYX hc
gdYW]Z]W W`U]ag, ?gh]aUhYX fYWcjYf]Yg* Zcf YlUad`Y Zcf gU`jU[Y cf giVfc[Uh]cb* UfY Ubch\Yf WcadcbYbh
cZ h\Y W`U]ag `]UV]`]hm Ygh]aUhY, N\Y Ybh]fY `]UV]`]hm ]g Wcbg]XYfYX hc VY U WiffYbh `]UV]`]hm VYWUigY h\Y
Nckb \Ug XYhYfa]bYX h\fci[\ dUgh YldYf]YbWY h\Uh aUhYf]U``m U`` cZ h\Y W`U]ag cihghUbX]b[ Uh mYUf YbX
UfY `]ei]XUhYX k]h\]b h\Y giVgYeiYbh Z]gWU` mYUf, =\Ub[Yg ]b h\Y W`U]ag `]UV]`]hm Zcf h\Y dUgh hkc mYUfg
UfY Ug Zc``ckg8

6QQ`cSR 8c``S\b NSO` 6QQ`cSR 6QQ`cSR

BWOPWZWbg 8ZOW[a O\R BWOPWZWbg BWOPWZWbg

7SUW\\W\U ]T 8VO\USa W\ 8ZOW[ ;\R ]T

<WaQOZ NSO` ;abW[ObSa FOg[S\ba <WaQOZ NSO`

?ad`cmYY BYU`h\ CbgifUbWY @ibX8

0./4+/5 " 534*/50 " 6*316*450 " 6*3.1*236 " 57/*164

0./5+/6 57/*164 7*123*754 7*206*6/4 5.6*324

IJ?< Nfigh @ibX8

0./4+/5 " /72*511 " 0*303*/41 " 0*32/*/7/ " /56*5.3

0./5+/6 /56*5.3 0*514*504 0*500*725 /70*262
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N\Y Nckb ]g U aYaVYf cZ h\Y =cbbYWh]Wih CbhYf`cWU` L]g_ GUbU[YaYbh ;[YbWm &=CLG;'* U bcbdfcZ]h
UggcW]Uh]cb cZ =cbbYWh]Wih Gib]W]dU`]h]Yg* k\]W\ kUg ZcfaYX ]b /76. Vm h\Y =cbbYWh]Wih =cbZYfYbWY cZ
Gib]W]dU`]h]Yg Zcf h\Y difdcgY cZ YghUV`]g\]b[ UbX UXa]b]ghYf]b[ Ub ]bhYf`cWU` f]g_ aUbU[YaYbh dfc[fUa
difgiUbh hc h\Y dfcj]g]cbg cZ MYWh]cb 5+257U Yh gYe, cZ h\Y =cbbYWh]Wih AYbYfU` MhUhihYg,

N\Y Nckb ]g U`gc U aYaVYf cZ =CLG;rg Qcf_Yfgr =cadYbgUh]cb Jcc`* U f]g_+g\Uf]b[ dcc`, N\Y
Qcf_Yfgr =cadYbgUh]cb Jcc` dfcj]XYg ghUhihcfm VYbYZ]hg difgiUbh hc h\Y dfcj]g]cbg cZ h\Y =cbbYWh]Wih
Qcf_Yfgr =cadYbgUh]cb ;Wh, N\Y WcjYfU[Y ]g giV^YWh hc Ub ]bWiffYX `cgg fYhfcgdYWh]jY fUh]b[ d`Ub* UbX
`cggYg ]bWiffYX ]b U WcjYfU[Y dYf]cX k]`` VY YjU`iUhYX Uh /6* 1. UbX 20 acbh\g UZhYf h\Y YZZYWh]jY XUhY
cZ WcjYfU[Y, =CLG;rg Qcf_Yfgr =cadYbgUh]cb Jcc` fYhU]bg "/*...*... dYf cWWiffYbWY UbX difW\UgYg
fY]bgifUbWY UVcjY h\Uh Uacibh hc h\Y `]a]h cZ `]UV]`]hm cZ "/. a]``]cb dYf cWWiffYbWY,

N\Y Nckb ]g U`gc U aYaVYf cZ =CLG;rg Qcf_Yfgr =cadYbgUh]cb Jcc`* U f]g_+g\Uf]b[ dcc`, N\Y
Qcf_Yfgr =cadYbgUh]cb Jcc` dfcj]XYg ghUhihcfm VYbYZ]hg difgiUbh hc h\Y dfcj]g]cbg cZ h\Y =cbbYWh]Wih
Qcf_Yfgr =cadYbgUh]cb ;Wh, N\Y WcjYfU[Y ]g giV^YWh hc Ub ]bWiffYX `cgg fYhfcgdYWh]jY fUh]b[ d`Ub* UbX
`cggYg ]bWiffYX ]b U WcjYfU[Y dYf]cX k]`` VY YjU`iUhYX Uh /6* 1. UbX 20 acbh\g UZhYf h\Y YZZYWh]jY XUhY
cZ WcjYfU[Y, =CLG;rg Qcf_Yfgr =cadYbgUh]cb Jcc` fYhU]bg "/*...*... dYf cWWiffYbWY UbX difW\UgYg
fY]bgifUbWY UVcjY h\Uh Uacibh hc h\Y `]a]h cZ `]UV]`]hm cZ "/. a]``]cb dYf cWWiffYbWY,

7* 8]\bW\US\b BWOPWZWbWSa O\R 8][[Wb[S\ba

8]\bW\US\b BWOPWZWbWSa

Litigation and Unasserted Claims

=`U]ag Zcf k\]W\ dfY`]a]bUfm ^iX[aYbh \Ug VYYb fYbXYfYX U[U]bgh h\Y Nckb \UjY VYYb fYWcfXYX Ug U
`]UV]`]hm ]b h\Y [cjYfbaYbh+k]XY Z]bUbW]U` ghUhYaYbhg, N\YfY UfY jUf]cig gi]hg UbX W`U]ag dYbX]b[
U[U]bgh h\Y Nckb* ]bjc`j]b[* Vih bch `]a]hYX hc* VfYUW\ cZ WcbhfUWh UbX U``Y[YX U[Y* gYliU` UbX fUW]U`
X]gWf]a]bUh]cb ]b h\Y hYfag UbX WcbX]h]cbg cZ Yad`cmaYbh,

N\Y Z]bU` cihWcaY cZ h\YgY gi]hg UbX W`U]ag UbX h\Y]f ]adUWh cb h\Y Nckbrg Z]bUbW]U` dcg]h]cb WUbbch VY
XYhYfa]bYX Uh h\]g h]aY,

Federal and State Assistance Programs - Compliance Audits

N\Y Nckb \Ug fYWY]jYX ghUhY UbX ZYXYfU` [fUbhg Zcf gdYW]Z]W difdcgYg h\Uh UfY giV^YWh hc fYj]Yk UbX
UiX]h Vm h\Y [fUbhcf U[YbW]Yg, MiW\ UiX]hg Wci`X `YUX hc fYeiYghg Zcf fY]aVifgYaYbh hc h\Y [fUbhcf
U[YbWm Zcf Ubm YldYbX]hifY X]gU``ckYX ibXYf hYfag cZ h\Y [fUbh, <UgYX cb df]cf YldYf]YbWY* Nckb
aUbU[YaYbh VY`]YjYg giW\ X]gU``ckUbWYg* ]Z Ubm* k]`` bch VY aUhYf]U`,

Rebate Penalties

N\Y Nckb aUm VY giV^YWh hc fYVUhY dYbU`h]Yg hc h\Y ZYXYfU` [cjYfbaYbh fY`Uh]b[ hc jUf]cig VcbX UbX
bchY ]ggiYg, N\Y Nckb XcYg bch YldYWh h\]g hc cWWif XiY hc `ck `YjY` cZ ]bhYfYgh fUhYg cjYf h\Y dUgh
gYjYfU` mYUfg,
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4* I6M 676I;C;DIH

N\Y Nckb \Ug YbhYfYX ]bhc NUl ;ggYggaYbh ;[fYYaYbhg k\]W\ dfcj]XY fYU` dfcdYfhm hUl UVUhYaYbhg
Zcf fYU` dfcdYfhm ]adfcjYaYbhg difgiUbh hc =cbbYWh]Wih AYbYfU` MhUhihYg MYWh]cb /0+43V, N\Y Nckb
\Ug h\fYY U[fYYaYbhg Ug cZ DibY 1.* 0./6 k]h\ h\Y `Ugh fYXiWh]cb ]b UggYggaYbh cWWiff]b[ Xif]b[ h\Y
Z]gWU` mYUfg YbX]b[ DibY 1.* 0.00* DibY 1.* 0.01 UbX DibY 1.* 0.02,

'75/7)3 #533-7+1)2 $-<-2563-49

';7658- >Yg][bYX hc YbWcifU[Y gdYW]Z]W
Vig]bYgg hc cdYb cf YldUbX ZUW]`]h]Yg ]b

Nckb,

()> *-14/ )*)9-, LYU` ?ghUhY

";905719? ;4,-7 =01+0 )/7--3-498 )7-

-49-7-, 1495

MYWh]cb /0,43V, IZ h\Y =cbbYWh]Wih

AYbYfU` MhUhihYg,

%21/1*1219? +719-71) .57 9)> )*)9-3-49 IkbYf U[fYYg hc Wcbh]bicig`m ckb h\Y

dfcdYfhm* Zcf U dYf]cX cZ h]aY ]b YlWYgg
cZ h\Y UVUhYaYbh dYf]cX,

&5= 7-+161-49A8 9)> )7- 7-,;+-, ;g U WfYX]h U[U]bgh LYU` ?ghUhY NUlYg,

&5= 90- 9)> )*)9-3-49 18 ,-9-7314-, >YWfYUg]b[ fYXiWh]cb cb UggYggaYbh
cb ]adfcjYaYbhg cjYf U gYh dYf]cX*

gdYW]Z]W hc YUW\ U[fYYaYbh,

'75<181548 .57 7-+)69;714/ )*)9-, 9)>-8@ 1.

)4?

<fYUW\ cZ h\Y U[fYYaYbh

5* FG?EG F;G?E9 69@JHIC;DI 6D9 G;HI6I;C;DI

N\Y Zc``ck]b[ fYghUhYaYbhg kYfY fYWcfXYX hc h\Y VY[]bb]b[ bYh dcg]h]cb cZ h\Y [cjYfbaYbhU` UWh]j]h]Yg
Ug U fYgi`h cZ h\Y ]ad`YaYbhUh]cb cZ A;M< MhUhYaYbh Hc, 53* Accounting and Financial Reporting for
Postemployment Benefits Other than Pensions.

DSb F]aWbW]\

<U`UbWY Ug dfYj]cig`m fYdcfhYX DibY 1.* 0./5 " 3.*.55*4.1

?`]a]bUhY HYh IJ?< IV`][Uh]cb fYdcfhYX dYf A;M< Hc, 23 32*033*773

LYWcfX HYh IJ?< F]UV]`]hm dYf A;M< Hc, 53 &6.*/3/*673'

<U`UbWY Di`m /* 0./5* Ug LYghUhYX " 02*/6/*5.1



HT`dXaTS Id__[T\T]cPah
?]U^a\PcX^]



LMC+/

=;D;H6B <KD9

I8>;9KB; E< 7K9=;J;9 6D9 68JK6B H;L;DK;I (

LPaXP]RT MXcW

6RcdP[ <X]P[ 7dSVTc

7dSVTcPah F^bXcXeT

EaXVX]P[ <X]P[ 7PbXb $DTVPcXeT%

JgdeZgin NVmZh8
=jggZci aZkn " 46*422*/24 " 46*422*/24 " 52*10/*/70 " 3*455*.24
CciZgZhi VcY a^Zch 303*... 303*... 305*7.2 0*7.2
Jg^dg nZVgh XdaaZXi^dc 43.*... 43.*... 670*743 020*743
MjeeaZbZciVa bdidg kZ]^XaZ 253*... 253*... 373*704 /0.*704
Gdidg kZ]^XaZ iVm XVe 2*455*53. 2*455*53. &2*455*53.'
NZaZe]dcZ a^cZ iVm 40*... 40*... 36*0.. &1*6..'

NdiVa JgdeZgin NVmZh 53*.11*674 53*.11*674 54*174*/65 /*140*07/

CciZgZhi dc CckZhibZcih 7.*... 7.*... 154*455 064*455

CciZg\dkZgcbZciVa8
?YjXVi^dcVa ;hh^hiVcXZ AgVcih8

?=M \gVci 2*245*/53 2*245*/53 3*1/5*771 63.*6/6
HdcejWa^X hX]dda ]ZVai] 20*1.. 20*1.. 21*0.4 7.4

NdiVa ?YjXVi^dcVa ;hh^hiVcXZ AgVcih 2*3.7*253 2*3.7*253 3*14/*/77 63/*502

Ndlc ;hh^hiVcXZ AgVcih8
JCFIN + MiViZ egdeZgin /4*151 /4*151 /1*43/ &0*500'
GVh]VcijX`Zi JZfjdi [jcY \gVci /27*//2 /27*//2 /27*//2 +
JCFIN + ZaYZgan iVmZh /05*... /05*... &/05*...'
NVm gZa^Z[ + Y^hVWaZY /*1.. /*1.. /*16. 6.
JCFIN + XdaaZ\Zh VcY ]dhe^iVah 7/*303 7/*303 //.*/04 /6*4./
Gjc^X^eVa gZkZcjZ h]Vg^c\ /*41/*/3. /*41/*/3. 07.*356 &/*12.*350'
JCFIN + kZiZgVchs ZmZbei^dc /.*3.. /.*3.. //*.21 321
Gdidg kZ]^XaZ iVm \gVci 4..*400 4..*400 &4..*400'
>^higZhhZY bjc^X^eVa^i^Zh 6.*... 6.*... &6.*...'
>^Va+;+L^YZ /5*3.. /5*3.. &/5*3..'
Ndlc gdVY V^Y 114*41/ 114*41/ 114*151 &036'
Jda^XZ \gVcih /..*... /..*... /.1*262 1*262
Ndlc XaZg` gZXdgY^c\ \gVci /.*... /.*... 6*.63 &/*7/3'

NdiVa Ndlc ;hh^hiVcXZ AgVcih 1*/5/*5/3 1*/5/*5/3 /*.01*612 &0*/25*66/'

NdiVa CciZg\dkZgcbZciVa 5*46/*/7. 5*46/*/7. 4*163*.11 &/*074*/35'

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

7dSVTcTS 6\^d]cb

JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

7K9=;J6HO 76I?I

&=dci^cjZY dc cZmi eV\Z'
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LMC+0

LPaXP]RT MXcW

6RcdP[ <X]P[ 7dSVTc

7dSVTcPah F^bXcXeT

EaXVX]P[ <X]P[ 7PbXb $DTVPcXeT%

;Yb^c^higVi^dc8

Ndlc XdjcX^a " /65*377 " /65*377 " /53*/01 " /0*254

Ndlc bVcV\Zg 17/*26. 17/*26. 156*./2 /1*244

Ndlc XaZg` 162*576 162*576 146*..2 /4*572

;Yb^c^higVi^dc /13*54. /13*54. /05*671 5*645

;hhZhhdg 110*102 110*102 1/1*4.6 /6*5/4

NVm XdaaZXidg 062*/.. 062*/.. 013*45. 26*21.

=ZcigVa d[[^XZ 34*/33 43*110 40*275 0*613

BjbVc gZhdjgXZh 271*031 271*031 263*477 5*332

Cc[dgbVi^dc hnhiZbh 4/2*500 4/2*500 310*.23 60*455

;XXdjci^c\ 060*/72 060*/72 06/*7.4 066

Ndlc ViidgcZn /65*114 /65*114 /65*113 /

Ndlc igZVhjgZg /.*747 /.*747 /.*706 2/

NdiVa ;Yb^c^higVi^dc 1*14.*47. 1*147*645 1*/36*500 0//*/23

<dVgYh VcY ;\ZcX^Zh8

Ndlc eaVcc^c\ $ odc^c\ 2*4.2 2*4.2 0*42. /*742

Tdc^c\ WdVgY d[ VeeZVah /*524 /*524 711 6/1

<dVgY d[ iVm gZk^Zl 0*031 1*314 1*314 +

LZ\^higVg d[ PdiZgh //.*1/7 //1*2/7 //1*1.1 //4

?aZXi^dch 1.*1.. 1.*1.. 03*3/3 2*563

CcaVcY-lZiaVcY 1*5/3 1*5/3 0*0// /*3.2

?Xdcdb^X YZkZadebZci Xdbb^iiZZ 0*143 0*143 /*014 /*/07

=dbb^hh^dc dc V\^c\ 1*37. 1*37. 0*512 634

Sdji] VYjai XdjcX^a 1*... 1*... 0*7/0 66

;Yk^hdgn Xdbb^iiZZ dc ]VcY^XVeeZY 3.. 3.. 3..

=dchZgkVi^dc* ZcZg\n VcY Zck^gdcbZci Xdbb^iiZZ /*3.. /*3.. /*.65 2/1

<ZVji^[^XVi^dc Xdbb^iiZZ 1*2.. 1*2.. 1*2.. +

@V^g gZci Xdbb^hh^dc 3.. 3.. /65 1/1

?i]^Xh Xdbb^hh^dc 03. 03. 03.

NdiVa <dVgYh VcY ;\ZcX^Zh /46*.20 /50*203 /37*472 /0*51/

JaVcc^c\ $ >ZkZadebZci( /*//0*704 /*/04*704 /*/.0*121 02*361

JjWa^X MV[Zin 6*.35*6/7 6*.35*6/7 5*2.5*7/. 427*7.7

JjWa^X Qdg`h 1*054*217 1*054*217 1*.70*415 /61*6.0

FZ^hjgZ MZgk^XZh 551*77/ 551*77/ 51/*544 20*003

JjWa^X F^WgVg^Zh /*475*02/ /*475*02/ /*406*025 46*772

JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

8ECF6H;9 M?J> 6FFHEFH?6J?EDI ( 7K9=;J6HO 76I?I

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

7dSVTcTS 6\^d]cb

I8>;9KB; E< ;NF;D9?JKH;I 6D9 ;D8KC7H6D8;I

=;D;H6B <KD9

&=dci^cjZY dc cZmi eV\Z'
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LMC+1V

JEMD E< 7BEEC<?;B9' 8EDD;8J?8KJ

I8>;9KB; E< 8>6D=;I ?D D;J F;DI?ED B?67?B?JO 6D9 H;B6J;9 H6J?EI

H;J?H;C;DJ ?D8EC; FB6D

B6IJ <?L; <?I86B O;6HI&

-+,3 -+,2 -+,1 -+,0 -+,/

NdiVa eZch^dc a^VW^a^in8

MZgk^XZ Xdhi " /*135*.10 " /*/61*26. " /*.43*760 " /*.07*713 " /*..6*1/5

CciZgZhi 2*306*/33 2*110*424 2*1/4*.72 2*/21*/00 2*.04*2/1

=]Vc\Zh d[ WZcZ[^i iZgbh

>^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ &240*.55' /*5.6*352 &624*302' 512*15/

=]Vc\Zh d[ Vhhjbei^dch /*253*.70 /*2.3*565 /*117*1..

<ZcZ[^i eVnbZcih* ^cXajY^c\ gZ[jcYh d[ bZbWZg Xdcig^Wji^dch &1*722*7.4' &1*6.6*5/0' &1*527*164' &1*306*757' &1*250*3.5'

HZi X]Vc\Z ^c idiVa eZch^dc a^VW^a^in 0*731*074 2*60/*553 0*/03*244 0*156*227 /*340*001

NdiVa eZch^dc a^VW^a^in + WZ\^cc^c\ 43*047*747 4.*226*/72 36*100*506 33*722*057 32*160*.34

NdiVa eZch^dc a^VW^a^in + ZcY^c\ 46*001*043 43*047*747 4.*226*/72 36*100*506 33*722*057

JaVc [^YjX^Vgn cZi edh^i^dc8

=dcig^Wji^dch + ZbeadnZg 0*71.*5/5 0*375*521 0*350*..1 0*407*/45 0*255*.23

=dcig^Wji^dch + bZbWZg 406*4.. 374*.03 355*7/5 34.*.20 330*45/

HZi ^ckZhibZci ^cXdbZ 1*507*302 3*637*124 74*.31 /*131*735 3*74/*1/0

<ZcZ[^i eVnbZcih* ^cXajY^c\ gZ[jcYh d[ bZbWZg Xdcig^Wji^dch &1*722*7.4' &1*6.6*5/0' &1*527*164' &1*306*757' &1*250*3.5'

;Yb^c^higVi^kZ ZmeZchZ &03*51.' &05*4..' &0.*11.' &57*177' &3/*.77'

HZi X]Vc\Z ^c eaVc [^YjX^Vgn cZi edh^i^dc 1*1/6*0.3 3*0/4*6.0 &301*521' 712*566 3*245*200

JaVc [^YjX^Vgn cZi edh^i^dc + WZ\^cc^c\ 25*377*527 20*160*725 20*7.4*47. 2/*75/*7.0 14*3.2*26.

JaVc [^YjX^Vgn cZi edh^i^dc + ZcY^c\ 3.*7/5*732 25*377*527 20*160*725 20*7.4*47. 2/*75/*7.0

HZi JZch^dc F^VW^a^in + ?cY^c\ " /5*1.3*1// " /5*45.*00. " /6*.43*025 " /3*2/4*.16 " /1*750*155

JaVc [^YjX^Vgn cZi edh^i^dc Vh V eZgXZciV\Z d[ i]Z

idiVa eZch^dc a^VW^a^in 52,41# 50,71# 5.,//# 51,35# 53,.0#

=dkZgZY+ZbeadnZZ eVngdaa " /.*2.0*732 " /.*043*443 " 7*/35*34/ " 7*111*4/4 " 7*2/5*0/5

HZi eZch^dc a^VW^a^in Vh V eZgXZciV\Z

d[ XdkZgZY+ZbeadnZZ eVngdaa /44,13# /50,/1# /75,05# /43,/5# /26,15#

(HdiZ8 N]^h hX]ZYjaZ ^h ^ciZcYZY id h]dl ^c[dgbVi^dc [dg iZc nZVgh, ;YY^i^dcVa nZVgh% ^c[dgbVi^dc l^aa WZ Y^heaVnZY Vh ^i WZXdbZh VkV^aVWaZ,

5.















Changes of Assumptions









Appendix B

Opinion of Bond Counsel and Tax Status



APPENDIX B - OPINION OF BOND COUNSEL AND TAX STATUS

The following information has been prepared by Bond Counsel in connection with this bond and note
issue. Bond Counsel are not passing upon and do not assume responsibility for the accuracy or completeness
of the statements made in the Official Statement (other than matters in this Appendix), and they make no
representation that they have independently verified the same.

BOND COUNSEL OPINION

The legal opinion of the firm of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, will be furnished
to the successful bidder when the Bonds and Notes are delivered, and a copy of the legal opinion will be included in
the record of proceedings of the Town authorizing the Bonds and Notes. The opinion will be dated and given on
and will speak only as of the date of original delivery of the Bonds and Notes to the successful bidder.

The opinion of Day Pitney LLP with respect to the Bonds and Notes will be substantially in the following
form:

[FORM OF BOND COUNSEL OPINION]

(date of closing)

Town of Bloomfield
Bloomfield, Connecticut

We have represented the Town of Bloomfield, Connecticut as Bond Counsel in connection with the
issuance by the Town of $12,000,000 General Obligation Bonds, Issue of 2019, dated as of January 29, 2019 and
$7,000,000 Bond Anticipation Notes, dated as of January 29, 2019.

We have examined a record of proceedings authorizing the Bonds and Notes, and based on our
examination, we are of the opinion that the Town of Bloomfield is authorized to issue the Bonds and Notes; the
Town is duly and legally organized; all proper proceedings for the issuance and delivery of the Bonds and Notes
have been taken; no limitation of indebtedness under the laws of the State of Connecticut has been exceeded in the
issuance of the Bonds and Notes; the Bonds and Notes will be valid and binding general obligations of the Town
when certified as provided thereon by a duly authorized official of U.S. Bank National Association; and the Town
has the power to levy ad valorem taxes to pay the Bonds and Notes against all the taxable property in the Town
without limit as to rate or amount except certified forest land taxable at a limited rate and dwelling houses of
qualified elderly people of low income or of qualified disabled persons taxable at limited amounts.

It is to be understood that the rights of the holders of the Bonds and Notes and the enforceability thereof
may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’
rights heretofore or hereafter enacted and to the exercise of judicial discretion.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements that must
be met in order that interest on the Bonds and Notes is excluded from gross income for Federal income tax purposes.
The Town officials authorized to issue the Bonds and Notes have executed written representations and agreements
on behalf of the Town relating to compliance with such provisions of the Code to ensure that the interest on the
Bonds and Notes will be excluded from gross income for Federal income tax purposes.

Based on such representations and agreements and on the record of proceedings authorizing the Bonds and
Notes, and assuming the accuracy of such representations and compliance with such agreements, it is our opinion
that, under existing statutes: (1) interest on the Bonds and Notes is excluded from gross income for Federal income
tax purposes pursuant to Section 103 of the Code; and (2) the Bonds and Notes are not “private activity bonds” and
interest on the Bonds and Notes is not treated as a preference item for purposes of calculating the Federal alternative
minimum tax for individuals.
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Based on the record of proceedings authorizing the Bonds and Notes, it is our opinion that, under existing
statutes: (1) interest on the Bonds and Notes is excluded from Connecticut taxable income for purposes of the
Connecticut income tax on individuals, trusts and estates; and (2) interest on the Bonds and Notes is excluded from
amounts on which the net Connecticut minimum tax is based in the case of individuals, trusts and estates required to
pay the Federal alternative minimum tax.

Very truly yours,

Day Pitney LLP

FEDERAL INCOME TAX.

Interest Excluded From Gross Income. The Internal Revenue Code of 1986, as amended (the "Code")
establishes certain requirements that must be met in order that interest on the Bonds and Notes is excluded from the
gross income of the owners thereof for federal income tax purposes. Some of these requirements must be
continuously met subsequent to delivery of the Bonds and Notes. Failure to comply with any of these requirements
may cause the interest on the Bonds and Notes to be includable in gross income for federal income tax purposes
retroactively to the date of their issuance irrespective of the date on which such noncompliance occurs.

The Town officials authorized to issue the Bonds and Notes will enter into a Tax Compliance Agreement in
connection with the delivery of the Bonds and Notes, which will contain certain representations and covenants on
behalf of the Town relating to compliance with such requirements of the Code to ensure that the interest on the
Bonds and Notes will be excluded from the gross income of the owners thereof for federal income tax purposes.

Alternative Minimum Tax. The Code imposes an alternative minimum tax on individuals. The
alternative minimum tax is imposed on alternative minimum taxable income, which includes preference items. The
interest on certain tax-exempt “private activity bonds” is treated as a preference item. The Town's Tax Compliance
Agreement will contain certain representations and covenants to ensure that the Bonds and Notes are not “private
activity bonds” so that interest on the Bonds and Notes will not be treated as a preference item for individuals in
calculating alternative minimum taxable income.

Financial Institutions. The Code provides that commercial banks, thrift institutions and certain other
financial institutions may not deduct the portion of their interest expense allocable to tax-exempt obligations
acquired after August 7, 1986, other than "qualified tax-exempt obligations". The Bonds and Notes will not be
"qualified tax-exempt obligations" for purposes of the deduction for federal income tax purposes by financial
institutions of a portion of interest expense allocable to tax-exempt obligations.

Additional Federal Income Tax Matters. Notice 94-84, 1994-2 C.B. 559, states that the Internal
Revenue Service (the “IRS”) is studying whether the amount of the payment at maturity on short-term debt
obligations (i.e., debt obligations with a stated fixed rate of interest which mature not more than one year from the
date of issue) that is excluded from gross income for federal income tax purposes is (i) the stated interest payable at
maturity (“qualified stated interest”), or (ii) the difference between the issue price of the short-term debt obligations
and the aggregate amount to be paid at maturity (“original issue discount”). For this purpose, the issue price of the
short-term debt obligations is the first price at which a substantial amount of the short-term debt obligations is sold
to the public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters, placement agents or wholesalers). Until the IRS provides further guidance with respect to short-term
debt obligations, taxpayers holding such obligations may treat the stated interest payable at maturity either as
qualified stated interest or as included in the stated redemption price at maturity of the obligation. However,
taxpayers must treat the amount to be paid at maturity on all tax-exempt short-term debt obligations in a consistent
manner. Prospective purchasers of the Bonds and Notes should consult their own tax advisors with respect to the
tax consequences of ownership of the Bonds and Notes and the treatment elected.

In addition to the matters addressed above, prospective purchasers of the Bonds and Notes should be aware
that the ownership of tax-exempt obligations, such as the Bonds and Notes, may result in collateral federal income
tax consequences to certain taxpayers, including without limitation, taxpayers otherwise eligible for the earned
income credit, recipients of Social Security and certain Railroad Retirement benefits, taxpayers that may be deemed



-3-

to have incurred or continued indebtedness to purchase or carry tax-exempt obligations, financial institutions, certain
insurance companies, certain S corporations and foreign corporations subject to the branch profits tax. Prospective
purchasers of the Bonds and Notes may also wish to consult with their tax advisors with respect to the need to
furnish certain taxpayer information in order to avoid backup withholding.

STATE OF CONNECTICUT TAX ON INTEREST.

The opinion of Bond Counsel will state in substance that, based on the record of proceedings authorizing
the Bonds and Notes, under existing statutes: (1) interest on the Bonds and Notes is excluded from Connecticut
taxable income for purposes of the Connecticut income tax on individuals, trusts, and estates; and (2) interest on the
Bonds and Notes is excluded from amounts on which the net Connecticut minimum tax is based in the case of
individuals, trusts and estates required to pay the federal alternative minimum tax.

Interest on the Bonds and Notes is included in gross income for purposes of the Connecticut corporation
business tax.

Owners of the Bonds and Notes should consult their tax advisors with respect to other applicable state and
local tax consequences of ownership of the Bonds and Notes and the disposition thereof, including the extent to
which gains and losses from the sale or exchange of the Bonds and Notes held as capital assets reduce and increase,
respectively, amounts taken into account in computing the Connecticut income tax on individuals, trusts and estates
and may affect the net Connecticut minimum tax on such taxpayers who are also required to pay the federal
alternative minimum tax.

ORIGINAL ISSUE DISCOUNT.

The initial public offering price of certain of the Bonds may be less than the amount payable on the Bonds
at maturity. The excess of the amount payable at maturity over the initial public offering price at which a substantial
amount of such Bonds are sold constitutes original issue discount. Any prices set forth on the cover page of the
Official Statement may or may not reflect the prices at which a substantial amount of the Bonds were ultimately sold
to the public.

The discussion in this paragraph applies to those Bonds having original issue discount. Under Section 1288
of the Code, the amount of original issue discount treated as having accrued with respect to any such bond during
each day it is owned by a taxpayer is added to the cost basis of such owner for purposes of determining gain or loss
upon the sale or other disposition of such bond by such owner. Accrued original issue discount on a bond is
excluded from gross income of the owners thereof for federal income tax purposes. Accrued original issue discount
on a bond is also excluded from Connecticut taxable income for purposes of the Connecticut income tax on
individuals, trusts and estates and is excluded from amounts on which the net Connecticut minimum tax is based in
the case of individuals, trusts and estates required to pay the federal alternative minimum tax. Original issue
discount on any bond is treated as accruing on the basis of economic accrual for such purposes, computed by a
constant semiannual compounding method using the yield to maturity on such bond. The original issue discount
attributable to any bond for any particular semiannual period is equal to the excess of the product of (i) one-half of
the yield to maturity of such bond and (ii) the amount which would be the adjusted basis of the bond at the
beginning of such semiannual period if held by the original owner and purchased by such owner at the initial public
offering price, over the interest payable on such bond during such period. The amount so treated as accruing during
each semiannual period is apportioned in equal amounts among the days in that period to determine the amount of
original issue discount accruing for such purposes during each such day. Owners of Bonds having original issue
discount, and especially any owner who is not an original owner of a bond who bought the bond at its initial public
offering price, should consult their tax advisors with respect to the federal and state income tax consequences of the
disposition of such bonds.

ORIGINAL ISSUE PREMIUM.

The initial public offering price of certain of the Bonds and Notes may be greater than the amount payable
on the Bonds and Notes at maturity. The excess of the initial public offering price at which a substantial amount of
such Bonds and Notes are sold over the amount payable thereon at maturity constitutes original issue premium. Any
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prices set forth on the cover page of the Official Statement may or may not reflect the prices at which a substantial
amount of the Bonds and Notes were ultimately sold to the public.

The discussion in this paragraph applies to those Bonds and Notes having original issue premium. Under
Sections 1016 and 171 of the Code, the amount of original issue premium treated as having amortized with respect
to any bond during each day it is owned by a taxpayer is subtracted from the cost basis of such owner for purposes
of determining gain or loss upon the sale or other disposition of such bond by such owner. Original issue premium
on any bond is treated as amortizing on the basis of the taxpayer's yield to maturity on such bond using the
taxpayer's cost basis and a constant semiannual compounding method. As a consequence of the resulting cost basis
reduction, under certain circumstances an owner of a bond acquired with original issue premium may realize a
taxable gain upon disposition thereof even though it is sold or redeemed for an amount equal to or less than such
owner's original cost of acquiring the bond. Amortized original issue premium on a bond is not allowed as a
deduction from gross income for federal income tax purposes. Amortized original issue premium on a bond also
does not reduce Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and
estates and does not reduce amounts on which the net Connecticut minimum tax is based in the case of individuals,
trusts and estates required to pay the federal alternative minimum tax. Owners of the Bonds and Notes having
original issue premium, and especially any owner who is not an original owner of a bond or note who bought the
bond or note at its initial public offering price, should consult their tax advisors with respect to the federal and state
income tax consequences of the disposition of such bonds and notes.

GENERAL.

The opinion of Bond Counsel is rendered as of its date and Bond Counsel assumes no obligation to update
or supplement its opinion to reflect any facts or circumstances that may come to its attention, or any changes in law
or the interpretation thereof that may occur after the date of its opinion. Legislation affecting municipal bonds is
regularly under consideration by the United States Congress. No assurance can be given that pending federal
legislation, if any, or federal legislation enacted or proposed after the date of issuance of the Bonds and Notes will
not have an effect on the federal tax status or the market price of the Bonds and Notes or will not change the effect
of other federal tax law consequences, including those discussed above, of owning and disposing of the Bonds and
Notes, and Bond Counsel expresses no opinion thereon. No assurance can be given that future legislation or
amendments to the income tax law of the State of Connecticut, if enacted into law, will not contain provisions that
could, directly or indirectly, reduce the benefit of the exclusion of the interest on the Bonds and Notes or any gain
made on the sale or exchange thereof from Connecticut taxable income for purposes of the Connecticut income tax
on individuals, trusts and estates, and Bond Counsel expresses no opinion thereon. Prospective owners of the
Bonds and Notes are advised to consult their tax advisors regarding the potential tax consequences of proposed
federal or State of Connecticut tax legislation, if any, affecting municipal bonds.

The discussion above does not purport to address all aspects of federal, state, or local taxation that may be
relevant to a particular owner of the Bonds and Notes. Prospective owners of the Bonds and Notes, particularly
those who may be subject to special rules, are advised to consult their tax advisors regarding the federal, state, and
local tax consequences of owning and disposing of the Bonds and Notes, including any tax consequences arising
under the laws of any other state or other taxing jurisdiction.

[Remainder of page intentionally left blank]



Appendix C-1

Form of Continuing Disclosure Agreement - Bonds



APPENDIX C-1 - FORM OF CONTINUING DISCLOSURE AGREEMENT FOR BONDS

In accordance with the requirements of Rule 15c2-12 promulgated by the Securities and Exchange
Commission, the Town will agree, pursuant to a Continuing Disclosure Agreement for Bonds to be executed by
the Town substantially in the following form, to provide, or cause to be provided, (i) annual financial information
and operating data, (ii) in a timely manner not in excess of ten business days after the occurrence of the event,
notice of the occurrence of certain events with respect to the Bonds and (iii) timely notice of a failure by the
Town to provide the required annual financial information on or before the date specified in the Continuing
Disclosure Agreement for Bonds.

Continuing Disclosure Agreement for Bonds

This Continuing Disclosure Agreement for Bonds ("Agreement") is made as of January 29, 2019 by the
Town of Bloomfield, Connecticut (the "Issuer") acting by its undersigned officers, duly authorized, in connection
with the issuance of $12,000,000 General Obligation Bonds, Issue of 2019, dated as of January 29, 2019 (the
"Bonds"), for the benefit of the beneficial owners from time to time of the Bonds.

Section 1. Definitions. For purposes of this Agreement, the following capitalized terms shall have the following
meanings:

"Final Official Statement" means the official statement of the Issuer dated January 17, 2019 prepared in
connection with the Bonds.

"MSRB" means the Municipal Securities Rulemaking Board established under the Securities Exchange Act
of 1934, as amended, or any successor thereto.

"Repository" means the MSRB or any other information repository established pursuant to the Rule as
amended from time to time.

"Rule" means Rule 15c2-12 under the Securities Exchange Act of 1934, as of the date of this Agreement.

"SEC" means the Securities and Exchange Commission of the United States, or any successor thereto.

Section 2. Annual Financial Information.

(a) The Issuer agrees to provide or cause to be provided to each Repository, in accordance with the
provisions of the Rule and of this Agreement, annual financial information and operating data (commencing with
information and data for the fiscal year ending June 30, 2019) as follows:

(i) Financial statements of the Issuer's general fund and, any capital projects or special
revenue funds for the prior fiscal year which statements shall be prepared in accordance with generally accepted
accounting principles or mandated state statutory principles as in effect from time to time. As of the date of this
Agreement, the Issuer prepares its financial statements in accordance with generally accepted accounting principles.
The financial statements will be audited.

(ii) The following financial information and operating data to the extent not included in the
financial statements described in (i) above:

(A) amounts of the gross and the net taxable grand list applicable to the fiscal year,

(B) listing of the ten largest taxpayers on the applicable grand list, together with
each such taxpayer's taxable valuation thereon,
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(C) percentage of the annual property tax levy uncollected as of the close of the
fiscal year,

(D) schedule of annual debt service on outstanding long-term bonded indebtedness
as of the close of the fiscal year,

(E) calculation of total direct debt, total net direct debt, and total overall net debt
(reflecting overlapping and underlying debt), as of the close of the fiscal year,

(F) total direct debt, total net direct debt and total overall net debt of the Issuer per
capita,

(G) ratios of the total direct debt, total net direct debt and total overall net debt of the
Issuer to the Issuer's net taxable grand list,

(H) statement of statutory debt limitation as of the close of the fiscal year, and

(I) funding status of the Issuer's pension benefit obligation.

(b) The financial information and operating data described above will be provided on or before the
date eight months after the close of the fiscal year for which such information is being provided (the “Filing Due
Date”). The Issuer's fiscal year currently ends on June 30. The Issuer reserves the right to provide unaudited
financial statements if audited financial statements are not available as of the Filing Due Date, provided that the
Issuer shall promptly provide audited financial statements when available.

(c) Annual financial information and operating data may be provided in whole or in part by cross-
reference to other documents available to the public on the MSRB’s Internet Web site referenced in the Rule as
amended from time to time or filed with the SEC. All or a portion of the financial information and operating data
may be provided in the form of a comprehensive annual financial report.

(d) The Issuer reserves the right (i) to provide financial statements which are not audited if no longer
required by law, (ii) to modify from time to time the format of the presentation of such information or data, and (iii)
to modify the accounting principles it follows to the extent required by law, by changes in generally accepted
accounting principles, or by changes in accounting principles adopted by the Issuer; provided that the Issuer agrees
that any such modification will be done in a manner consistent with the Rule.

Section 3. Notice of Certain Events.

The Issuer agrees to provide or cause to be provided, in a timely manner not in excess of ten business days
after the occurrence of the event, to each Repository notice of the occurrence of any of the following events with
respect to the Bonds:

(a) principal and interest payment delinquencies;

(b) non-payment related defaults, if material;

(c) unscheduled draws on debt service reserves reflecting financial difficulties;

(d) unscheduled draws on credit enhancements reflecting financial difficulties;

(e) substitution of credit or liquidity providers, or their failure to perform;

(f) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
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determinations with respect to the tax status of the bonds, or other material events affecting the tax status of the
Bonds;

(g) modifications to rights of holders of the Bonds, if material;

(h) Bond calls, if material, and tender offers;

(i) Bond defeasances;

(j) release, substitution, or sale of property securing repayment of the Bonds, if material;

(k) rating changes;

(l) bankruptcy, insolvency, receivership or similar event of the Issuer;

(m) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all
or substantially all of the assets of the Issuer, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other
than pursuant to its terms, if material; and

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material.

Events (d) and (e). The Issuer does not undertake to provide any notice with respect to credit enhancement
added after the primary offering of the Bonds, unless the Issuer applies for or participates in obtaining the
enhancement.

Event (f). Event (f) is relevant only to the extent interest on the Bonds is excluded from gross income for
federal income tax purposes.

Event (h). The Issuer does not undertake to provide the above-described event notice of a mandatory
scheduled redemption, not otherwise contingent upon the occurrence of an event, if (A) the terms, dates and
amounts of redemption are set forth in detail in the Final Official Statement, (B) the sole matter to be determined is
which of the Bonds will be redeemed in the case of a partial redemption, (C) notice of redemption is given to the
holders of the Bonds to be redeemed as required under the terms of the Bonds, and (D) public notice of redemption
is given pursuant to Exchange Act Release No. 23856 of the SEC, even if the originally scheduled amounts are
reduced due to prior optional redemptions or Bond purchases.

Section 4. Notice of Failure to Provide Annual Financial Information.

The Issuer agrees to provide or cause to be provided, in a timely manner, to each Repository notice of any
failure by the Issuer to provide annual financial information as set forth in Section 2(a) hereof on or before the date
set forth in Section 2(b) hereof.

Section 5. Use of Agents.

Annual financial information and operating data and notices to be provided pursuant to this Agreement may
be provided by the Issuer or by any agents which may be employed by the Issuer for such purpose from time to time.

Section 6. Termination.

The obligations of the Issuer under this Agreement shall terminate upon the earlier of (i) payment or legal
defeasance, at maturity or otherwise, of all of the Bonds, or (ii) such time as the Issuer ceases to be an obligated
person with respect to the Bonds within the meaning of the Rule.
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Section 7. Enforcement.

The Issuer acknowledges that the undertakings set forth in this Agreement are intended to be for the benefit
of, and enforceable by, the beneficial owners from time to time of the Bonds. In the event the Issuer shall fail to
perform its duties hereunder, the Issuer shall have the option to cure such failure within a reasonable time (but not
exceeding 30 days with respect to the undertakings set forth in Section 2 of this Agreement or five business days
with respect to the undertakings set forth in Sections 3 and 4 of this Agreement) from the time the Issuer's Town
Manager, or a successor, receives written notice from any beneficial owner of the Bonds of such failure. The
present address of the Town Manager is Bloomfield Town Hall, , 800 Bloomfield Avenue, Bloomfield, Connecticut
06002-0337.

In the event the Issuer does not cure such failure within the time specified above, the beneficial owner of
any Bonds shall be entitled only to the remedy of specific performance. The parties expressly acknowledge and
agree that no monetary damages shall arise or be payable hereunder nor shall any failure to comply with this
Agreement constitute an event of default with respect to the Bonds.

Section 8. Miscellaneous.

(a) All documents provided by the Issuer to a Repository pursuant to the Issuer’s undertakings set
forth in Sections 2, 3 and 4 of this Agreement shall be in an electronic format as prescribed by the MSRB from time
to time and shall be accompanied by identifying information as prescribed by the MSRB from time to time.

(b) The Issuer shall have no obligation to provide any information, data or notices other than as set
forth in this Agreement; provided, however, nothing in this Agreement shall be construed as prohibiting the Issuer
from providing such additional information, data or notices from time to time as it deems appropriate in connection
with the Bonds. If the Issuer elects to provide any such additional information, data or notices, the Issuer shall have
no obligation under this Agreement to update or continue to provide further additional information, data or notices
of the type so provided.

(c) This Agreement shall be governed by the laws of the State of Connecticut.

(d) Notwithstanding any other provision of this Agreement, the Issuer may amend this Agreement,
and any provision of this Agreement may be waived, if such amendment or waiver is made in connection with a
change of circumstances that arises from a change in legal requirements, a change in law, or a change in the identity,
nature or status of the Issuer, and is supported by an opinion of counsel expert in federal securities laws, to the effect
that (i) such amendment or waiver would not materially adversely affect the beneficial owners of the Bonds, and (ii)
the provisions of the Agreement as so amended or waived would have complied with the requirements of the Rule,
taking into account any amendments or interpretations of the Rule as well as any changes in circumstances, in each
case as of the date of such amendment to the Agreement or waiver. A copy of any such amendment or waiver will
be filed in a timely manner with each Repository. The annual financial information provided on the first date
following adoption of any such amendment will explain, in narrative form, the reasons for the amendment and the
impact of the change in the type of operating or financial information provided.

(e) This Agreement may be executed in any number of counterparts, each of which shall be deemed
an original, but such counterparts shall together constitute but one and the same instrument.
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TOWN OF BLOOMFIELD

By ____________________________________________
Philip K. Schenck, Jr.
Town Manager

By ____________________________________________
Byron R. Lester
Treasurer

By ____________________________________________
Keri J. Rowley
Director of Finance
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APPENDIX C-2 - FORM OF CONTINUING DISCLOSURE AGREEMENT FOR NOTES

In accordance with the requirements of Rule 15c2-12 promulgated by the Securities and Exchange
Commission, the Town will agree, pursuant to a Continuing Disclosure Agreement for Notes to be executed by
the Town substantially in the following form, to provide, or cause to be provided, notice of the occurrence of
certain events with respect to the Notes:

Continuing Disclosure Agreement For Notes

This Continuing Disclosure Agreement for Notes ("Agreement") is made as of January 29, 2019 by the
Town of Bloomfield, Connecticut (the "Issuer") acting by its undersigned officers, duly authorized, in connection
with the issuance of $7,000,000 Bond Anticipation Notes, dated as of January 29, 2019 of the Issuer (the "Notes"),
for the benefit of the beneficial owners from time to time of the Notes.

Section 1. Definitions. For purposes of this Agreement, the following capitalized terms shall have the
following meanings:

"MSRB" means the Municipal Securities Rulemaking Board established under the Securities Exchange Act
of 1934, as amended, or any successor thereto.

"Repository" means the MSRB or any other information repository established pursuant to the Rule as
amended from time to time.

"Rule" means Rule 15c2-12 under the Securities Exchange Act of 1934, as of the date of this Agreement.

"SEC" means the Securities and Exchange Commission of the United States, or any successor thereto.

Section 2. Notice of Certain Events.

The Issuer agrees to provide or cause to be provided, in a timely manner not in excess of ten business days
after the occurrence of the event, to each Repository, notice of the occurrence of any of the following events with
respect to the Notes:

(a) principal and interest payment delinquencies;

(b) non-payment related defaults, if material;

(c) unscheduled draws on debt service reserves reflecting financial difficulties;

(d) unscheduled draws on credit enhancements reflecting financial difficulties;

(e) substitution of credit or liquidity providers, or their failure to perform;

(f) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the notes, or other material events affecting the tax status of the
Notes;

(g) modifications to rights of holders of the Notes, if material;

(h) Note calls, if material, and tender offers;

(i) Note defeasances;
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(j) release, substitution, or sale of property securing repayment of the Notes, if material;

(k) rating changes;

(l) bankruptcy, insolvency, receivership or similar event of the Issuer;

(m) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all
or substantially all of the assets of the Issuer, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other
than pursuant to its terms, if material; and

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material.

Events (d) and (e). The Issuer does not undertake to provide any notice with respect to credit enhancement
added after the primary offering of the Notes, unless the Issuer applies for or participates in obtaining the
enhancement.

Event (f). Event (f) is relevant only to the extent interest on the Notes is excluded from gross income for
federal income tax purposes.

Event (h). The Issuer does not undertake to provide the above-described event notice of a mandatory
scheduled redemption, not otherwise contingent upon the occurrence of an event, if (A) the terms, dates and
amounts of redemption are set forth in detail in the Final Official Statement, (B) the sole matter to be determined is
which of the Notes will be redeemed in the case of a partial redemption, (C) notice of redemption is given to the
holders of the Note to be redeemed as required under the terms of the Notes, and (D) public notice of redemption is
given pursuant to Exchange Act Release No. 23856 of the SEC, even if the originally scheduled amounts are
reduced due to prior optional redemptions or Note purchases.

Section 3. Use of Agents.

Notices to be provided pursuant to this Agreement may be provided by the Issuer or by any agents which
may be employed by the Issuer for such purpose from time to time.

Section 4. Termination.

The obligations of the Issuer under this Agreement shall terminate upon the earlier of (i) payment or legal
defeasance, at maturity or otherwise, of all of the Notes, or (ii) such time as the Issuer ceases to be an obligated
person with respect to the Notes within the meaning of the Rule.

Section 5. Enforcement.

The Issuer acknowledges that the undertakings set forth in Section 2 of this Agreement are intended to be
for the benefit of, and enforceable by, the beneficial owners from time to time of the Notes. In the event the Issuer
shall fail to perform its duties hereunder, the Issuer shall have the option to cure such failure within a reasonable
time (but not exceeding five business days with respect to the undertakings set forth in Section 2 of this Agreement)
from the time the Issuer's Town Manager, or a successor, receives written notice from any beneficial owner of the
Notes of such failure. The present address of the Town Manager is Bloomfield Town Hall, 800 Bloomfield Avenue,
Bloomfield, Connecticut 06002-0337.

In the event the Issuer does not cure such failure within the time specified above, the beneficial owner of
any Notes shall be entitled only to the remedy of specific performance. The parties expressly acknowledge and
agree that no monetary damages shall arise or be payable hereunder nor shall any failure to comply with this
Agreement constitute an event of default with respect to the Notes.
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Section 6. Miscellaneous.

(a) All documents provided by the Issuer to a Repository pursuant to the Issuer’s undertakings set
forth in Section 2 of this Agreement shall be in an electronic format as prescribed by the MSRB from time to time
and shall be accompanied by identifying information as prescribed by the MSRB from time to time.

(b) The Issuer shall have no obligation to provide any information, data or notices other than as set
forth in this Agreement; provided, however, nothing in this Agreement shall be construed as prohibiting the Issuer
from providing such information, data or additional notices from time to time as it deems appropriate in connection
with the Notes. If the Issuer elects to provide any such information, data or additional notices, the Issuer shall have
no obligation under this Agreement to update or continue to provide further information, data or additional notices
of the type so provided.

(c) This Agreement shall be governed by the laws of the State of Connecticut.

(d) Notwithstanding any other provision of this Agreement, the Issuer may amend this Agreement,
and any provision of this Agreement may be waived, if such amendment or waiver is made in connection with a
change of circumstances that arises from a change in legal requirements, a change in law, or a change in the identity,
nature or status of the Issuer, and is supported by an opinion of counsel expert in federal securities laws, to the effect
that (i) such amendment or waiver would not materially adversely affect the beneficial owners of the Notes, and (ii)
the provisions of the Agreement as so amended or waived would have complied with the requirements of the Rule,
taking into account any amendments or interpretations of the Rule as well as any changes in circumstances, in each
case as of the date of such amendment to the Agreement or waiver. A copy of any such amendment or waiver will
be filed in a timely manner with each Repository.

(e) This Agreement may be executed in any number of counterparts, each of which shall be deemed
an original, but such counterparts shall together constitute but one and the same instrument.

TOWN OF BLOOMFIELD

By:
Philip K. Schenck, Jr.
Town Manager

By:
Byron R. Lester
Treasurer

By:
Keri J. Rowley
Director of Finance
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NOTICE OF SALE
$12,000,000

Town of Bloomfield, Connecticut
General Obligation Bonds

(BOOK-ENTRY)

ELECTRONIC BIDS via PARITY® will be received by the Town of Bloomfield, Connecticut at Town Hall, 800
Bloomfield Avenue, Bloomfield, Connecticut, until 11:30 A.M. Eastern Time on THURSDAY,

JANUARY 17, 2019

for the purchase, when issued, at not less than par and accrued interest from the date of the Bonds to the date of
delivery, of the whole of

$12,000,000 General Obligation Bonds, Issue of 2019
Payable annually on January 15 as follows:

$600,000 in 2020 through 2039

The Bonds will be dated January 29, 2019, with interest payable on July 15, 2019 and thereafter semiannually on each
January 15th and July 15th.

The Bonds will be general obligations of the Town payable from ad valorem taxes levied on all taxable property in
the Town without limitation as to rate or amount except classified property such as certified forest land taxable at a
limited rate and dwelling houses of qualified elderly persons of low income or of qualified disabled persons taxable
at limited amounts.

DTC Book Entry. The Bonds will be issued by means of a book-entry system with no physical distribution of bond
certificates made to the public. The Bonds will be issued in registered form and one bond certificate for each maturity
will be issued to The Depository Trust Company ("DTC"), New York, New York, registered in the name of its
nominee, Cede & Co., and immobilized in its custody. A book-entry system will be employed, evidencing ownership
of the Bonds in principal amounts of $5,000 or any integral multiple thereof, with transfers of ownership effected on
the records of DTC and its Participants pursuant to rules and procedures adopted by DTC and its Participants. The
purchaser, as a condition to delivery of the Bonds, will be required to deposit the bond certificates with DTC, registered
in the name of Cede & Co. Principal of, redemption premium, if any, and interest on the Bonds will be payable by
the Town or its agent to DTC or its nominee as registered owner of the Bonds. Principal, redemption premium, if any,
and interest payments by DTC to Participants of DTC will be the responsibility of DTC; principal, redemption
premium, if any, and interest payments to Beneficial Owners by Participants of DTC will be the responsibility of such
Participants and other nominees of Beneficial Owners. The Town will not be responsible or liable for payments by
DTC to its Participants or by DTC Participants or Indirect Participants to Beneficial Owners or for maintaining,
supervising or reviewing the records maintained by DTC, its Participants or persons acting through such Participants.

In the event that (a) DTC determines not to continue to act as securities depository for the Bonds and the Town fails
to identify another qualified securities depository to replace DTC, or (b) the Town determines to discontinue the book-
entry system of evidence and transfer of ownership of the Bonds, the Town will authenticate and deliver replacement
Bonds in the form of fully registered certificates. Any such replacement Bonds will provide that interest will be
payable by check mailed by the Paying Agent to the registered owner whose name appears on the registration books
of the Town as of the close of business on the record date preceding each interest payment date. The record dates will
be the last business day of December and June.

Redemption. Bonds maturing after January 15, 2024 are subject to redemption prior to maturity, at the option of the
Town, on or after January 15, 2024, at any time, either in whole or in part, in such amounts and in such order of
maturity (but by lot within a maturity) as the Town may determine, following notice mailed by first class mail at least
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30 days prior to the redemption date to the registered owners of the Bonds to be redeemed, at the following redemption
prices, expressed as a percentage of the principal amount, plus accrued interest to the date set for redemption:

Period During Which Redeemed Redemption Price

January 15, 2024 and thereafter 100%

Proposals. Each proposal must specify the amount bid for the Bonds (which shall be the aggregate par value of the
Bonds, and, at the option of the bidder, a premium) and must specify in a multiple of one-twentieth or one eighth of
one percent the rate or rates of interest per annum which the Bonds are to bear, but shall not specify (a) more than one
interest rate for any Bonds having a like maturity, or (b) any interest rate for any Bonds which exceeds the interest
rate specified in such proposal for any other Bonds by more than three (3%) three (3%) percentage points. In addition
to the amount bid for the Bonds, the purchaser must pay an amount equal to the interest on the Bonds accrued to the
date of delivery. For the purpose of the bidding process, the time as maintained on PARITY® shall constitute the
official time. For information purposes only, bidders are requested to state in their bids the true interest cost to the
Town, as described under "Basis of Award" below, represented by the rate or rates of interest and the bid price
specified in their respective bids.

Electronic Proposals Bidding Procedure. Electronic bids for the purchase of the Bonds must be submitted through
the facilities of PARITY®. Any prospective bidder must be a subscriber of I-Deal’s Bidcomp competitive bidding
system. Further information about PARITY®, including any fee charged, may be obtained from PARITY®, 1359
Broadway, 2nd Floor, New York, New York 10018, Attention: Customer Service Department (telephone: (212) 849-
5021 - email notice: parity@i-deal.com). The Town neither will confirm any subscription nor be responsible for any
failure of a prospective bidder to subscribe.

Once an electronic bid made through the facilities of PARITY® is communicated to the Town, it shall constitute an
irrevocable offer, in response to this Notice of Sale, and shall be binding upon the bidder as if made by a signed, sealed
bid delivered to the Town. By submitting a bid for the Bonds via PARITY®, the bidder represents and warrants to
the Town that such bidder’s bid for the purchase of the Bonds is submitted for and on behalf of such prospective
bidder by an officer or agent who is duly authorized to bind the prospective bidder by an irrevocable offer and that
acceptance of such bid by the Town will bind the bidder by a legal, valid and enforceable contract, for the purchase
of the Bonds on the terms described in this Notice. The Town shall not be responsible for any malfunction or
mistake made by, or as a result of the use of the facilities of PARITY®, the use of such facilities being the sole
risk of the prospective bidder.

Disclaimer - Each PARITY® prospective electronic bidder shall be solely responsible to make necessary
arrangements to access PARITY® for the purposes of submitting its bid in a timely manner and in compliance with
the requirements of this Notice of Sale. Neither the Town nor PARITY® shall have any duty or obligation to
undertake such arrangements to bid for any prospective bidder or to provide or assure such access to any prospective
bidder, and neither the Town nor PARITY® shall be responsible for a bidder's failure to make a bid or for proper
operation of, or have any liability for any delays or interruptions of, or any damages caused by, PARITY®. The Town
is using PARITY® as a communication mechanism, and not as the Town's agent, to conduct the electronic bidding
for the Bonds. The Town is not bound by any advice and determination of PARITY® to the effect that any particular
bid complies with the terms of this Notice of Sale and in particular the bid requirements herein set forth. All costs
and expenses incurred by prospective bidders in connection with their subscription to, arrangements with and
submission of bids via PARITY® are the sole responsibility of the bidders; and the Town is not responsible, directly
or indirectly, for any such costs or expenses. If a prospective bidder encounters any difficulty in arranging to bid or
submitting, modifying or withdrawing a bid for the Bonds, the prospective bidder should telephone PARITY® at
(212) 849-5021. If any provision of this Notice of Sale shall conflict with information provided by PARITY®, this
Notice of Sale shall control.

All electronic bids shall be deemed to incorporate the provisions of this Notice of Sale.

Basis of Award. As between proposals which comply with this Notice of Sale, the Bonds will be sold to the
responsible bidder offering to purchase the Bonds at the lowest true interest cost to the Town. For the purpose of
determining the successful bidder, the true interest cost to the Town will be the annual interest rate, compounded
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semiannually, which, when used to discount all payments of principal and interest payable on the Bonds to January
29, 2019, the date of the Bonds, results in an amount equal to the purchase price for the Bonds, excluding interest
accrued to the date of delivery. If there is more than one responsible bidder making said offer at the same lowest true
interest cost, the Bonds will be sold to the responsible bidder whose proposal is selected by the Town by lot from
among all such proposals. It is requested that each proposal be accompanied by a statement of the percentage of true
interest cost completed to four decimal places. Such statement shall not be considered as part of the proposal.

The right is reserved to reject any and all proposals and to reject any proposal not complying with this Notice of Sale
and to waive any irregularity or informality with respect to any proposal.

The Town further reserves the right to postpone the sale to another time and date in its sole discretion for any reason,
including internet difficulties. the Town will use its best efforts to notify prospective bidders in a timely manner of
any need for a postponement. If the sale is postponed, an alternative bid date will be published on Bloomberg at least
48 hours prior to such alternative bid date. Upon the establishment of an alternative bid date, any bidder may submit
proposals for the purchase of the Bonds in accordance with the provisions of this Notice of Sale.

Certifying and Paying Agent. The Bonds will be authenticated by U.S. Bank National Association, Hartford,
Connecticut. U.S. Bank National Association will act as Registrar and Paying Agent.

Delivery. At or prior to the delivery of the Bonds the successful bidder shall be furnished, without cost, with (a) the
approving opinion of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, substantially in the form set out in
Appendix B to the Official Statement; (b) a signature and no litigation certificate, in form satisfactory to said firm,
dated as of the date of delivery of the Bonds, and stating that there is no litigation pending, or to the knowledge of the
signer or signers thereof threatened, affecting the validity of the Bonds or the power of the Town to levy and collect
taxes to pay them; (c) a signed copy of the Official Statement prepared for this bond issue; (d) a certificate of Town
Officials relating to the accuracy and completeness of the Official Statement; (e) a Continuing Disclosure Agreement;
and (f) a receipt of payment for the Bonds. U.S. Bank National Association will keep the original opinion and
certificates and copies of the supporting documents, which may be examined at its principal office in Hartford,
Connecticut, upon reasonable notice.

Establishment of Issue Price. The winning bidder shall assist the Town in establishing the issue price of the Bonds
and shall execute and deliver to the Town at Closing an “issue price” or similar certificate setting forth the reasonably
expected initial offering price to the Public or the sales price or prices of the Bonds, together with the supporting
pricing wires or equivalent communications, substantially in the applicable form set out in the Appendix hereto, with
such modifications as may be appropriate or necessary, in the reasonable judgment of the winning bidder and Bond
Counsel. All actions to be taken by the Town under this Notice of Sale to establish the issue price of the Bonds may
be taken on behalf of the Town by the Town’s Municipal Advisor identified herein and any notice or report to be
provided to the Town may be provided to the Town’s Municipal Advisor.

By submitting a bid for the Bonds, a bidder, other than a bidder purchasing the Bonds for its own account and not with
a view to distribution or resale to the Public, represents that it has an established industry reputation for underwriting
new issuances of municipal obligations.

If the winning bidder has purchased the Bonds for its own account and not with a view to distribution or resale to the
Public, then, whether or not the Competitive Sale Requirements, as herein defined, were met, the certificate will recite
such facts and identify the price or prices at which the purchase of the Bonds was made.

The Town intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) (defining “competitive sale” for
purposes of establishing the issue price of the Bonds) will apply to the initial sale of the Bonds (the “Competitive Sale
Requirements”) because:

1. the Town shall disseminate this Notice of Sale to potential Underwriters in a manner that
is reasonably designed to reach potential Underwriters;

2. all bidders shall have an equal opportunity to bid;
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3. the Town may receive bids from at least three Underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and

4. the Town anticipates awarding the sale of the Bonds to the bidder who submits a firm offer
to purchase the Bonds at the highest price (or lowest interest cost), as set forth in this Notice
of Sale.

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of the Bonds, as
specified in the bid.

In the event that the Competitive Sale Requirements are not satisfied, the Town shall so advise the winning bidder.
The Town shall treat the first price at which 10% of a maturity of the Bonds (the “10% Test”) is sold to the Public as
the issue price of that maturity, applied on a maturity-by-maturity basis (and if different interest rates apply within a
maturity, to each separate CUSIP number within that maturity). The winning bidder shall advise the Town if any
maturity of the Bonds satisfies the 10% Test as of the date and time of the award of the Bonds. The Town will not
require bidders to comply with the “Hold-The-Offering-Price Rule”, as described in Treasury Regulations Section
1.148-1(f)(2)(ii), and therefore does not intend to use the initial offering price to the Public as of the Sale Date of any
maturity of the Bonds as the issue price of that maturity. Bids will not be subject to cancellation in the event that
the Competitive Sale Requirements are not satisfied.

If the Competitive Sale Requirements are not satisfied, then until the 10% Test has been satisfied as to each maturity
of the Bonds, the winning bidder agrees to promptly report to the Town the prices at which the unsold Bonds of that
maturity have been sold to the Public. That reporting obligation shall continue, whether or not the Closing Date has
occurred, until the earlier to occur of the satisfaction of the 10% Test as to the Bonds of that maturity or the sale of all
Bonds of that maturity.

By submitting a bid, each bidder confirms that: (i) any agreement among Underwriters, any selling group agreement
and each retail distribution agreement (to which the bidder is a party) relating to the initial sale of the Bonds to the
Public, together with the related pricing wires, contains or will contain language obligating each Underwriter, each
dealer who is a member of the selling group, and each broker-dealer that is a party to such retail distribution agreement,
as applicable, to report the prices at which it sells to the Public the unsold Bonds of each maturity allotted to it until it
is notified by the winning bidder that either the 10% Test has been satisfied as to the Bonds of that maturity or all
Bonds of that maturity have been sold to the Public, if and for so long as directed by the winning bidder and as set
forth in the related pricing wires, and (ii) any agreement among Underwriters relating to the initial sale of the Bonds
to the Public, together with the related pricing wires, contains or will contain language obligating each Underwriter
that is a party to a retail distribution agreement to be employed in connection with the initial sale of the Bonds to the
Public to require each broker-dealer that is a party to such retail distribution agreement to report the prices at which it
sells to the Public the unsold Bonds of each maturity allotted to it until it is notified by the winning bidder or such
Underwriter that either the 10% Test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity
have been sold to the Public, if and for so long as directed by the winning bidder or such Underwriter and as set forth
in the related pricing wires.

Sales of any Bonds to any person that is a Related Party to an Underwriter shall not constitute sales to the Public for
purposes of this Notice of Sale. Further, for purposes of this Notice of Sale:

1. “Public” means any person other than an Underwriter or a Related Party,

2. “Underwriter” means (A) any person that agrees pursuant to a written contract with the
Town (or with the lead Underwriter to form an underwriting syndicate) to participate in the
initial sale of the Bonds to the Public and (B) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (A) to participate in the
initial sale of the Bonds to the Public (including a member of a selling group or a party to
a retail distribution agreement participating in the initial sale of the Bonds to the Public),
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3. a purchaser of any of the Bonds is a “Related Party” to an Underwriter if the Underwriter
and the purchaser are subject, directly or indirectly, to (i) at least 50% common ownership
of the voting power or the total value of their stock, if both entities are corporations
(including direct ownership by one corporation of another), (ii) more than 50% common
ownership of their capital interests or profits interests, if both entities are partnerships
(including direct ownership by one partnership of another), or (iii) more than 50% common
ownership of the value of the outstanding stock of the corporation or the capital interests
or profit interests of the partnership, as applicable, if one entity is a corporation and the
other entity is a partnership (including direct ownership of the applicable stock or interests
by one entity of the other), and

4. “Sale Date” means the date that the Bonds are awarded by the Town to the winning bidder.

Bond Counsel Opinion. The opinion of Bond Counsel will cover the following matters: (1) that the Bonds will be
valid general obligations of the Town when duly certified; (2) that, assuming the accuracy of and compliance by the
Town with its representations and covenants relating to certain requirements contained in the Internal Revenue Code
of 1986, as amended, under existing statutes, interest on the Bonds is excluded from gross income for Federal income
tax purposes pursuant to Section 103 of the Code; and the Bonds are not “private activity bonds” and interest on the
Bonds is not treated as a preference item for purposes of calculating the Federal alternative minimum tax for
individuals; and (3) that, under existing statutes, interest on the Bonds is excluded from Connecticut taxable income
for purposes of the Connecticut income tax on individuals, trusts and estates; and interest on the Bonds is excluded
from amounts on which the net Connecticut minimum tax is based in the case of individuals, trusts and estates required
to pay the Federal alternative minimum tax.

The Bonds will not be "qualified tax-exempt obligations" for purposes of the deduction by financial institutions of
interest expense that is allocable to tax-exempt obligations.

Municipal Advisor. The Town of Bloomfield has retained Phoenix Advisors, LLC, 53 River Street, Milford,
Connecticut 06460 (the “Municipal Advisor”) to serve as its municipal advisor in connection with the issuance of the
Bonds. The Municipal Advisor has not independently verified any of the information contained in the Notice of Sale
and its appendices and makes no guarantee as to their completeness or accuracy.

Official Statement. The Town of Bloomfield has prepared a preliminary Official Statement for the Bond issue which
is dated January 9, 2019. The Town deems such preliminary Official Statement final as of its date for purposes of
SEC Rule 15c2-12(b)(1), but it is subject to revision or amendment. The Town will make available to the winning
purchaser twenty-five copies of the Official Statement as prepared by the Town at the Town's expense. The copies of
the Official Statement will be made available to the winning purchaser at the office of the Town's Municipal Advisor
by the delivery of the Bonds or by the seventh business day after the day bids on the Bonds are received if earlier. If
the Town's Municipal Advisor is provided with the necessary information from the winning purchaser by noon of the
day following the day bids on the Bonds are received, the copies of the Official Statement will include an additional
or revised cover page and other pages indicating the interest rates, ratings, yields or reoffering prices, the name of the
managing underwriter, the name of the insurer, if any, on the Bonds and any corrections. The purchaser shall arrange
with the Municipal Advisor the method of delivery of the copies of the Official Statement to the purchaser. Additional
copies of the Official Statement may be obtained by the purchaser at its own expense by arrangement with the printer.

Continuing Disclosure Agreement. The Town will enter into a Continuing Disclosure Agreement with respect to
the Bonds, substantially in the form attached as Appendix C-1 to the Official Statement (the "Continuing Disclosure
Agreement for Bonds"), to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2
12, (i) annual financial information and operating data, (ii) timely notice of the occurrence of certain events with
respect to the Bonds, and (iii) timely notice of a failure by the Town to provide the required annual financial
information on or before the date specified in the Continuing Disclosure Agreement for Bonds. The winning bidder's
obligation to purchase the Bonds shall be conditioned upon its receiving, at or prior to the delivery of the Bonds, an
executed copy of the Continuing Disclosure Agreement for Bonds.

CUSIP Numbers. The deposit of the Bonds with DTC under a book-entry system requires the assignment of CUSIP
numbers prior to delivery. It shall be the responsibility of the Municipal Advisor to apply for CUSIP numbers for the
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Bonds. Neither the failure to print such CUSIP number on any bond, nor any error with respect thereto, shall constitute
cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for the Bonds. All expenses in
relation to the printing of CUSIP numbers on the Bonds shall be paid for by the Town; provided, however, that the
Town assumes no responsibility for any CUSIP Global Services charge or other charge that may be imposed for the
assignment of such numbers, which charges shall be the responsibility of and shall be paid for by the purchaser.

Delivery Date and Payment. It is expected that the closing on the Bonds will occur on or about January 29, 2019
through the facilities of the Depository Trust Company, New York, New York, against payment in immediately
available Federal funds.

More Information. For more information regarding this issue and the Town reference is made to the Official
Statement. Copies of the Official Statement may be obtained from Mr. Barry J. Bernabe, Phoenix Advisors, LLC, 53
River Street, Suite 1, Milford, Connecticut 06460 (telephone: (203) 283-1110) or from Keri J. Rowley, Director of
Finance, Town of Bloomfield, Bloomfield Town Hall, 800 Bloomfield Avenue, Bloomfield, Connecticut 06002-0337
(telephone: (860) 769-3536).

PHILIP K. SCHENCK, JR.,
Town Manager

BYRON R. LESTER,
Treasurer

KERI J. ROWLEY,
Director of Finance

January 9, 2019



APPENDIX TO NOTICE OF SALE
FORM OF ISSUE PRICE CERTIFICATE

Competitive Sale Requirements Satisfied

TOWN OF BLOOMFIELD, CONNECTICUT
$12,000,000 GENERAL OBLIGATION BONDS, ISSUE OF 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set forth
below with respect to the sale of the above-captioned obligations (the “Bonds”).

1. Reasonably Expected Initial Offering Price.

(a) As of the Sale Date, the reasonably expected initial offering prices of the Bonds to the Public by
Underwriter Short Name are the prices listed in Schedule A (the “Expected Offering Prices”). The Expected Offering
Prices are the prices for the Maturities of the Bonds used by Underwriter Short Name in formulating its bid to purchase
the Bonds. Attached as Schedule B is a true and correct copy of the bid provided by Underwriter Short Name to
purchase the Bonds.

(b) Underwriter Short Name was not given the opportunity to review other bids prior to submitting its
bid.

(c) The bid submitted by Underwriter Short Name constituted a firm offer to purchase the Bonds.

2. Defined Terms.

(a) Maturity means Bonds with the same credit and payment terms. Bonds with different maturity
dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate Maturities.

(b) Public means any person (including an individual, trust, estate, partnership, association, company,
or corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for purposes
of this certificate generally means any two or more persons who have greater than 50 percent common ownership,
directly or indirectly.

(c) Sale Date means the first day on which there is a binding contract in writing for the sale of a Maturity
of the Bonds. The Sale Date of the Bonds is January 17, 2019.

(d) Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer (or with
the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds to the Public, and
(ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (i) of
this paragraph to participate in the initial sale of the Bonds to the Public (including a member of a selling group or a
party to a retail distribution agreement participating in the initial sale of the Bonds to the Public).

(e) Issuer means the Town of Bloomfield, Connecticut.

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned understands
that the foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth
in the Tax Compliance Agreement and with respect to compliance with the federal income tax rules affecting the
Bonds, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that the interest on the
Bonds is excluded from gross income for federal income tax purposes, the preparation of the Internal Revenue Service
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Form 8038-G, and other federal income tax advice that it may give to the Issuer from time to time relating to the
Bonds.

Name of the Underwriter

By:
Name:

Dated: __/__/ 2019

Attachments:
SCHEDULE A

EXPECTED OFFERING PRICES

SCHEDULE B
COPY OF UNDERWRITER’S BID

[Remainder of page intentionally left blank]
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Competitive Sale Requirements Not Satisfied - 10% Test Applied

TOWN OF BLOOMFIELD, CONNECTICUT
$12,000,000 GENERAL OBLIGATION BONDS, ISSUE OF 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set
forth below with respect to the sale and issuance of the above-captioned obligations (the “Bonds”).

1. Sale of the Bonds. As of the date of this certificate, for each Maturity of the Bonds, the first price
at which at least 10% of such Maturity of the Bonds was sold to the Public is the respective price listed in Schedule
A.

2. Defined Terms.

(a) “Issuer” means the Town of Bloomfield, Connecticut.

(b) “Maturity” means Bonds with the same credit and payment terms. Bonds with different maturity
dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate Maturities.

(c) “Public” means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for
purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

(d) “Underwriter” means (i) any person that agrees pursuant to a written contract with the Issuer (or
with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds to the Public,
and (ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (i)
of this paragraph to participate in the initial sale of the Bonds to the Public (including a member of a selling group or
a party to a retail distribution agreement participating in the initial sale of the Bonds to the Public).

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned understands
that the foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth
in the Tax Compliance Agreement and with respect to compliance with the federal income tax rules affecting the
Bonds, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that the interest on the
Bonds is excluded from gross income for federal income tax purposes, the preparation of the Internal Revenue Service
Form 8038-G, and other federal income tax advice that it may give to the Issuer from time to time relating to the
Bonds.

Name of the Underwriter

By:____________________________________
Name:__________________________________

Dated: __/__/2019

Attachment:
SCHEDULE A
SALE PRICES

[Remainder of page intentionally left blank]
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Notice of Sale - Notes



NOTICE OF SALE
$7,000,000

Town of Bloomfield, Connecticut
Bond Anticipation Notes

(BOOK-ENTRY)

TELEPHONE BIDS and ELECTRONIC BIDS via PARITY® will be received by the Town of Bloomfield,
Connecticut at Town Hall, 800 Bloomfield Avenue, Bloomfield, Connecticut until 11:00 A.M. Eastern Time on
THURSDAY,

JANUARY 17, 2019

for the purchase of $7,000,000 Bond Anticipation Notes of the Town of Bloomfield, dated January 29, 2019, maturing
on January 28, 2020 (the "Notes").

The Notes will be payable with interest at maturity. Interest shall be computed on the basis of a 30-day month and a
360-day year. The Notes are not subject to redemption prior to maturity.

The Notes will be general obligations of the Town payable from ad valorem taxes levied on all taxable property in the
Town without limitation as to rate or amount except classified property such as certified forest land taxable at a limited
rate and dwelling houses of qualified elderly persons of low income or of qualified disabled persons taxable at limited
amounts.

DTC Book-Entry. The Notes will be issued by means of a book-entry system with no physical distribution of note
certificates made to the public. The Notes will be issued in registered form and one note certificate for each interest
rate will be issued to The Depository Trust Company ("DTC"), New York, New York, registered in the name of its
nominee, Cede & Co., and immobilized in its custody. A book-entry system will be employed, evidencing ownership
of the Notes in principal amounts of $5,000 or any integral multiple thereof, with transfers of ownership effected on
the records of DTC and its Participants pursuant to rules and procedures adopted by DTC and its Participants. The
purchaser, as a condition to delivery of the Notes, will be required to deposit the note certificates with DTC, registered
in the name of Cede & Co. Principal of and interest on the Notes will be payable by the Town or its agent to DTC or
its nominee as registered owner of the Notes. Principal and interest payments by DTC to Participants of DTC will be
the responsibility of DTC; principal and interest payments to Beneficial Owners by Participants of DTC will be the
responsibility of such Participants and other nominees of Beneficial Owners. The Town will not be responsible or
liable for payments by DTC to its Participants or by DTC Participants or Indirect Participants to Beneficial Owners
or for maintaining, supervising or reviewing the records maintained by DTC, its Participants or persons acting through
such Participants.

In the event that (a) DTC determines not to continue to act as securities depository for the Notes and the Town fails
to identify another qualified securities depository to replace DTC, or (b) the Town determines to discontinue the book-
entry system of evidence and transfer of ownership of the Notes, the Town will authenticate and deliver replacement
Notes in the form of fully registered certificates. Any such replacement Notes, will provide that principal of and
interest on the Notes will be payable to the registered owner upon presentation and surrender of the Notes at the
principal office of the Paying Agent, or of its successors as paying agent for the Notes.

Proposals. Proposals may be made for all or any part of the Notes. No proposal for less than the minimum
denomination or for less than par and accrued interest will be entertained. Each proposal must state one rate of interest
in a multiple of one-hundredth (1/100) of one-percent (1%) per annum for each part of the Notes bid for in the proposal,
and may, at the option of the bidder, include a premium. For the purpose of the bidding process, the time as maintained
on PARITY® shall constitute the official time. For information purposes only, bidders are requested to state in their
bids the net interest rate to the Town, as described under "Basis of Award" below, represented by the rate or rates of
interest and the bid price specified in their respective bids.
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Telephone Proposals Bidding Procedure. Telephone bids for the purchase of the Notes will be received on behalf
of the Town by telephone call to a representative of Phoenix Advisors, LLC, the Town’s Municipal Advisor at (203)
283-1110.

Electronic Proposals Bidding Procedure. Electronic bids for the purchase of the Notes must be submitted through
the facilities of PARITY®. Any prospective bidder must be a subscriber of I-Deal’s Bidcomp competitive bidding
system. Further information about PARITY®, including any fee charged, may be obtained from PARITY®, 1359
Broadway, 2nd Floor, New York, New York 10018, Attention: Customer Service Department (telephone: (212) 849-
5021, email notice: parity@i-deal.com). The Town neither will confirm any subscription nor be responsible for any
failure of a prospective bidder to subscribe.

Once an electronic bid made through the facilities of PARITY® is communicated to the Town, it shall constitute an
irrevocable offer, in response to this Notice, and shall be binding upon the bidder as if made by a signed, sealed bid
delivered to the Town. By submitting a bid for the Notes via PARITY®, the bidder represents and warrants to the
Town that such bidder’s bid for the purchase of the Notes is submitted for and on behalf of such prospective bidder
by an officer or agent who is duly authorized to bind the prospective bidder by an irrevocable offer and that acceptance
of such bid by the Town will bind the bidder by a legal, valid and enforceable contract, for the purchase of the Notes
on the terms described in this Notice. The Town shall not be responsible for any malfunction or mistake made
by, or as a result of the use of the facilities of PARITY®, the use of such facilities being the sole risk of the
prospective bidder.

Disclaimer - Each PARITY® prospective electronic bidder shall be solely responsible to make necessary
arrangements to access PARITY® for the purposes of submitting its bid in a timely manner and in compliance with
the requirements of this Notice of Sale. Neither the Town nor PARITY® shall have any duty or obligation to
undertake such arrangements to bid for any prospective bidder or to provide or assure such access to any prospective
bidder, and neither the Town nor PARITY® shall be responsible for a bidder's failure to make a bid or for proper
operation of, or have any liability for any delays or interruptions of, or any damages caused by, PARITY®. The Town
is using PARITY® as a communication mechanism, and not as the Town's agent, to conduct the electronic bidding
for the Notes. The Town is not bound by any advice and determination of PARITY® to the effect that any particular
bid complies with the terms of this Notice of Sale and in particular the bid requirements herein set forth. All costs
and expenses incurred by prospective bidders in connection with their subscription to, arrangements with and
submission of bids via PARITY® are the sole responsibility of the bidders; and the Town is not responsible, directly
or indirectly, for any such costs or expenses. If a prospective bidder encounters any difficulty in arranging to bid or
submitting, modifying or withdrawing a bid for the Notes, the prospective bidder should telephone PARITY® at
(212) 849-5021. If any provision of this Notice of Sale shall conflict with information provided by PARITY®, this
Notice of Sale shall control.

All electronic bids shall be deemed to incorporate the provisions of this Notice of Sale.

Basis of Award. As between proposals which comply with this Notice of Sale, the Notes will be sold to the
responsible bidder or bidders offering to purchase the Notes at the lowest net interest rate, which will be determined
for each interest rate stated in the proposal based on the total interest to be payable at such rate and deducting therefrom
any premium. If there is more than one responsible bidder making said offer at the same lowest net interest rate, the
Notes will be sold to the responsible bidder with a proposal for the highest principal amount of Notes specified or, if
the same principal amount of Notes is specified in such proposals, to the responsible bidder whose proposal is selected
by the Town by lot from among all such proposals. If a bidder is awarded only a part of the Notes, any premium
offered in such proposal will be proportionately reduced so that the resulting net interest rate with respect to the Notes
awarded is the same as that contained in the bidder's proposal with respect to the entire amount bid at such rate, carried
to four places.

The Town reserves the right to award to any bidder all or any part of the Notes bid for in its proposal. The right is
reserved to reject any and all proposals and to reject any proposal not complying with this Notice of Sale and to waive
any irregularity or informality with respect to any proposal.

The Town further reserves the right to postpone the sale to another time and date in its sole discretion for any reason,
including internet difficulties. The Town will use its best efforts to notify prospective bidders in a timely manner of
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any need for a postponement. If the sale is postponed, an alternative bid date will be published on Bloomberg at least
48 hours prior to such alternative bid date. Upon the establishment of an alternative bid date, any bidder may submit
proposals for the purchase of the Notes in accordance with the provisions of this Notice of Sale.

Certifying and Paying Agent. The Notes will be authenticated by U.S. Bank National Association, Hartford,
Connecticut, which will also act as Registrar and Paying Agent.

Delivery. At or prior to the delivery of the Notes the successful bidder shall be furnished, without cost, with (a) the
approving opinion of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, substantially in the form set out in
Appendix B to the Official Statement; (b) a signature and no litigation certificate, in form satisfactory to said firm,
dated as of the date of delivery of the Notes and receipt of payment therefor, and stating that there is no litigation
pending, or to the knowledge of the signer or signers thereof threatened, affecting the validity of the Notes or the
power of the Town to levy and collect taxes to pay them; (c) a signed copy of the Official Statement prepared for this
Note issue; (d) a certificate of Town Officials relating to the accuracy and completeness of the Official Statement; (e)
a Continuing Disclosure Agreement; and (f) a receipt of payment for the Notes. U.S. Bank National Association will
keep the original opinion and certificates and copies of the supporting documents, which may be examined at its
principal office in Hartford, Connecticut, upon reasonable notice.

Establishment of Issue Price. The winning bidder shall assist the Town in establishing the issue price of the Notes
and shall execute and deliver to the Town at Closing an “issue price” or similar certificate setting forth the reasonably
expected initial offering price to the Public or the sales price or prices of the Notes, together with the supporting
pricing wires or equivalent communications, substantially in the applicable form set out in the Appendix hereto, with
such modifications as may be appropriate or necessary, in the reasonable judgment of the winning bidder and Bond
Counsel. All actions to be taken by the Town under this Notice of Sale to establish the issue price of the Notes may
be taken on behalf of the Town by the Town’s Municipal Advisor identified herein and any notice or report to be
provided to the Town may be provided to the Town’s Municipal Advisor.

By submitting a bid for the Notes, a bidder, other than a bidder purchasing the Notes for its own account and not with
a view to distribution or resale to the Public, represents that it has an established industry reputation for underwriting
new issuances of municipal obligations.

If the winning bidder has purchased the Notes for its own account and not with a view to distribution or resale to the
Public, then, whether or not the Competitive Sale Requirements, as herein defined, were met, the certificate will recite
such facts and identify the price or prices at which the purchase of the Notes was made.

The Town intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) (defining “competitive sale” for
purposes of establishing the issue price of the Notes) will apply to the initial sale of the Notes (the “Competitive Sale
Requirements”) because:

1. the Town shall disseminate this Notice of Sale to potential Underwriters in a manner that
is reasonably designed to reach potential Underwriters;

2. all bidders shall have an equal opportunity to bid;

3. the Town may receive bids from at least three Underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and

4. the Town anticipates awarding the sale of the Notes to the bidder who submits a firm offer
to purchase the Notes at the highest price (or lowest interest cost), as set forth in this Notice
of Sale.

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of the Notes, as
specified in the bid.
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In the event that the Competitive Sale Requirements are not satisfied, the Town shall so advise the winning bidder.
The Town shall treat the first price at which 10% of a maturity of the Notes (the “10% Test”) is sold to the Public as
the issue price of that maturity, applied on a maturity-by-maturity basis (and if different interest rates apply within a
maturity, to each separate CUSIP number within that maturity). The winning bidder shall advise the Town if any
maturity of the Notes satisfies the 10% Test as of the date and time of the award of the Notes. The Town will not
require bidders to comply with the “Hold-The-Offering-Price Rule”, as described in Treasury Regulations Section
1.148-1(f)(2)(ii), and therefore does not intend to use the initial offering price to the Public as of the Sale Date of any
maturity of the Notes as the issue price of that maturity. Bids will not be subject to cancellation in the event that
the Competitive Sale Requirements are not satisfied.

If the Competitive Sale Requirements are not satisfied, then until the 10% Test has been satisfied as to each maturity
of the Notes, the winning bidder agrees to promptly report to the Town the prices at which the unsold Notes of that
maturity have been sold to the Public. That reporting obligation shall continue, whether or not the Closing Date has
occurred, until the earlier to occur of the satisfaction of the 10% Test as to the Notes of that maturity or the sale of all
Notes of that maturity.

By submitting a bid, each bidder confirms that: (i) any agreement among Underwriters, any selling group agreement
and each retail distribution agreement (to which the bidder is a party) relating to the initial sale of the Notes to the
Public, together with the related pricing wires, contains or will contain language obligating each Underwriter, each
dealer who is a member of the selling group, and each broker-dealer that is a party to such retail distribution agreement,
as applicable, to report the prices at which it sells to the Public the unsold Notes of each maturity allotted to it until it
is notified by the winning bidder that either the 10% Test has been satisfied as to the Notes of that maturity or all
Notes of that maturity have been sold to the Public, if and for so long as directed by the winning bidder and as set
forth in the related pricing wires, and (ii) any agreement among Underwriters relating to the initial sale of the Notes
to the Public, together with the related pricing wires, contains or will contain language obligating each Underwriter
that is a party to a retail distribution agreement to be employed in connection with the initial sale of the Notes to the
Public to require each broker-dealer that is a party to such retail distribution agreement to report the prices at which it
sells to the Public the unsold Notes of each maturity allotted to it until it is notified by the winning bidder or such
Underwriter that either the 10% Test has been satisfied as to the Notes of that maturity or all Notes of that maturity
have been sold to the Public, if and for so long as directed by the winning bidder or such Underwriter and as set forth
in the related pricing wires.

Sales of any Notes to any person that is a Related Party to an Underwriter shall not constitute sales to the Public for
purposes of this Notice of Sale. Further, for purposes of this Notice of Sale:

1. “Public” means any person other than an Underwriter or a Related Party,

2. “Underwriter” means (A) any person that agrees pursuant to a written contract
with the Town (or with the lead Underwriter to form an underwriting syndicate)
to participate in the initial sale of the Notes to the Public and (B) any person that
agrees pursuant to a written contract directly or indirectly with a person described
in clause (A) to participate in the initial sale of the Notes to the Public (including
a member of a selling group or a party to a retail distribution agreement
participating in the initial sale of the Notes to the Public),

3. a purchaser of any of the Notes is a “Related Party” to an Underwriter if the
Underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50%
common ownership of the voting power or the total value of their stock, if both
entities are corporations (including direct ownership by one corporation of
another), (ii) more than 50% common ownership of their capital interests or
profits interests, if both entities are partnerships (including direct ownership by
one partnership of another), or (iii) more than 50% common ownership of the
value of the outstanding stock of the corporation or the capital interests or profit
interests of the partnership, as applicable, if one entity is a corporation and the
other entity is a partnership (including direct ownership of the applicable stock or
interests by one entity of the other), and
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4. “Sale Date” means the date that the Notes are awarded by the Town to the winning
bidder.

Bond Counsel Opinion. The opinion of Bond Counsel will cover the following matters: (1) that the Notes will be
valid general obligations of the Town when duly certified; (2) that, assuming the accuracy of and compliance by the
Town with its representations and covenants relating to certain requirements contained in the Internal Revenue Code
of 1986, as amended, under existing statutes, interest on the Notes is excluded from gross income for Federal income
tax purposes pursuant to Section 103 of the Code; the Notes are not “private activity bonds” and interest on the Notes
is not treated as a preference item for purposes of calculating the Federal alternative minimum tax for individuals; and
(3) that, under existing statutes, interest on the Notes is excluded from Connecticut taxable income for purposes of the
Connecticut income tax on individuals, trusts and estates; and interest on the Notes is excluded from amounts on
which the net Connecticut minimum tax is based in the case of individuals, trusts and estates required to pay the
Federal alternative minimum tax. The Notes will not be "qualified tax-exempt obligations" for purposes of the
deduction by financial institutions of interest expenses that is allocable to tax-exempt obligations.

Municipal Advisor. The Town of Bloomfield has retained Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford,
Connecticut, to serve as its municipal advisor (the “Municipal Advisor”) in connection with the issuance of the
Notes. The Municipal Advisor has not independently verified any of the information contained in the Notice of Sale
and its appendices and makes no guarantee as to their completeness or accuracy.

Official Statement. The Town of Bloomfield has prepared a preliminary Official Statement for the Note issue which
is dated January 9, 2019. The Town deems such preliminary Official Statement final as of its date for purposes of
SEC Rule 15c2-12(b)(1) but it is subject to revision or amendment. The Town will make available to each winning
purchaser five copies of the Official Statement as prepared by the Town at the Town's expense. The copies of the
Official Statement will be made available to the winning purchaser(s) at the office of the Town's Municipal Advisor
by the delivery of the Notes or by the seventh business day after the day bids on the Notes are received if earlier. If
the Town's Municipal Advisor is provided with the necessary information from the winning purchaser by noon of the
day following the day bids on the Notes are received, the copies of the Official Statement will include an additional
or revised cover page and other pages indicating the interest rates, ratings, yields or reoffering prices, the name of the
managing underwriter, the name of the insurer, if any, on the Notes and any corrections. The purchaser shall arrange
with the financial advisor the method of delivery of the copies of the Official Statement to the purchaser. Additional
copies of the Official Statement may be obtained by the purchaser at its own expense by arrangement with the printer.

Continuing Disclosure Agreement. The Town will enter into a Continuing Disclosure Agreement with respect to
the Notes, substantially in the form attached as Appendix C-2 to the Official Statement (the "Continuing Disclosure
Agreement for Notes"), to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2-
12, timely notice of the occurrence of certain events with respect to the Notes. The winning bidder’s obligation to
purchase the Notes shall be conditioned upon its receiving, at or prior to the delivery of the Notes, an executed copy
of the Continuing Disclosure Agreement for Notes.

CUSIP Numbers. The deposit of the Notes with DTC under a book-entry system requires the assignment of CUSIP
numbers prior to delivery. It shall be the responsibility of the Municipal Advisor to apply for CUSIP numbers for the
Notes. Neither the failure to print such CUSIP number on any note, nor any error with respect thereto, shall constitute
cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for the Notes. All expenses in
relation to the printing of CUSIP numbers on the Notes shall be paid for by the Town; provided, however, that the
Town assumes no responsibility for any CUSIP Global Services charge or other charge that may be imposed for the
assignment of such numbers, which charges shall be the responsibility of and shall be paid for by the purchaser.

Delivery Date and Payment. The Notes will be delivered against payment in immediately available Federal funds
through the facilities of The Depository Trust Company, New York, New York on January 29, 2019.

More Information. For more information regarding this issue and the Town reference is made to Official Statement.
Copies of the Official Statement may be obtained from Mr. Barry J. Bernabe, Phoenix Advisors, LLC, 53 River Street,
Suite 1, Milford, Connecticut 06460 (telephone: (203) 283-1110) or from Keri J. Rowley, Director of Finance, Town
of Bloomfield, Bloomfield Town Hall, 800 Bloomfield Avenue, Bloomfield, Connecticut 06002-0337 (telephone:
(860) 769-3536).
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PHILIP K. SCHENCK, JR.,
Town Manager

BYRON R. LESTER,
Treasurer

KERI J. ROWLEY,
Director of Finance

January 9, 2019



APPENDIX TO NOTICE OF SALE
FORM OF ISSUE PRICE CERTIFICATE

Competitive Sale Requirements Satisfied

TOWN OF BLOOMFIELD, CONNECTICUT
$7,000,000 BOND ANTICIPATION NOTES, DATED JANUARY 29, 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set forth
below with respect to the sale of the above-captioned obligations (the “Notes”).

1. Reasonably Expected Initial Offering Price.

(a) As of the Sale Date, the reasonably expected initial offering prices of the Notes to the Public by
Underwriter Short Name are the prices listed in Schedule A (the “Expected Offering Prices”). The Expected Offering
Prices are the prices for the Maturities of the Notes used by Underwriter Short Name in formulating its bid to purchase
the Notes. Attached as Schedule B is a true and correct copy of the bid provided by Underwriter Short Name to
purchase the Notes.

(b) Underwriter Short Name was not given the opportunity to review other bids prior to submitting its
bid.

(c) The bid submitted by Underwriter Short Name constituted a firm offer to purchase the Notes.

2. Defined Terms.

(a) Maturity means Notes with the same credit and payment terms. Notes with different maturity dates,
or Notes with the same maturity date but different stated interest rates, are treated as separate Maturities.

(b) Public means any person (including an individual, trust, estate, partnership, association, company,
or corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for purposes
of this certificate generally means any two or more persons who have greater than 50 percent common ownership,
directly or indirectly.

(c) Sale Date means the first day on which there is a binding contract in writing for the sale of a Maturity
of the Notes. The Sale Date of the Notes is January 17, 2019.

(d) Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer (or with
the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Notes to the Public, and
(ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (i) of
this paragraph to participate in the initial sale of the Notes to the Public (including a member of a selling group or a
party to a retail distribution agreement participating in the initial sale of the Notes to the Public).

(e) Issuer means the Town of Bloomfield, Connecticut.

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned understands
that the foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth
in the Tax Compliance Agreement and with respect to compliance with the federal income tax rules affecting the
Notes, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that the interest on the Notes
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is excluded from gross income for federal income tax purposes, the preparation of the Internal Revenue Service Form
8038-G, and other federal income tax advice that it may give to the Issuer from time to time relating to the Notes.

Name of the Underwriter

By:
Name:

Dated: __/__/2019

Attachments:
SCHEDULE A

EXPECTED OFFERING PRICES

SCHEDULE B
COPY OF UNDERWRITER’S BID

[Remainder of page intentionally left blank]



Competitive Sale Requirements Not Satisfied - 10% Test Applied

TOWN OF BLOOMFIELD, CONNECTICUT
$7,000,000 BOND ANTICIPATION NOTES, DATED JANUARY 29, 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set
forth below with respect to the sale and issuance of the above-captioned obligations (the “Notes”).

1. Sale of the Notes. As of the date of this certificate, for each Maturity of the Notes, the first price at
which at least 10% of such Maturity of the Notes was sold to the Public is the respective price listed in Schedule A.

2. Defined Terms.

(a) “Issuer” means the Town of Bloomfield, Connecticut.

(b) “Maturity” means Notes with the same credit and payment terms. Notes with different maturity
dates, or Notes with the same maturity date but different stated interest rates, are treated as separate Maturities.

(c) “Public” means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term “related party” for
purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

(d) “Underwriter” means (i) any person that agrees pursuant to a written contract with the Issuer (or
with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Notes to the Public,
and (ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (i)
of this paragraph to participate in the initial sale of the Notes to the Public (including a member of a selling group or
a party to a retail distribution agreement participating in the initial sale of the Notes to the Public).

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned understands
that the foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth
in the Tax Compliance Agreement and with respect to compliance with the federal income tax rules affecting the
Notes, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that the interest on the Notes
is excluded from gross income for federal income tax purposes, the preparation of the Internal Revenue Service Form
8038-G, and other federal income tax advice that it may give to the Issuer from time to time relating to the Notes.

Name of the Underwriter

By:
Name:

Dated: __/__/2019

Attachment:
SCHEDULE A
SALE PRICES

[Remainder of page intentionally left blank]
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