
January 7, 2020

MEMORANDUM TO PROSPECTIVE BIDDERS

Re: TOWN OF GRISWOLD, CONNECTICUT

$9,160,000 General Obligation Bond Anticipation Notes

Dated: January 28, 2020 Date of Sale: Tuesday, January 14, 2020
Due: October 20, 2020 Time of Sale: 11:30 A.M. (Eastern Time)

**Phone Number to Place Bid: (203) 283-1110**

As per the Notice of Telephone Sale, proposals may be submitted by telephone on Tuesday,
January 14, 2020. Please note that a representative of Phoenix Advisors, LLC will be available
until 11:30 A.M. (Eastern Time) on the day of the sale to assist with telephone bids. We ask that
you submit your final bid by telephone at (203) 283-1110 no later than 11:30 A.M. on
Tuesday, January 14, 2020.

The issue of notes is exempt from the provisions of Rule 15c2-12, as amended, of the Securities
and Exchange Commission. No Official Statement has been prepared by or on behalf of the Issuer
for this sale.

The General Purpose Financial Statements have been excerpted from the Annual Financial Report
of the Town of Griswold, Connecticut as of June 30, 2018. These excerpts are included in this
package. Copies of the complete reports for June 30, 2018 are available upon request from Phoenix
Advisors, LLC, Attention: Barry J. Bernabe, Managing Director, 53 River Street, Suite 1, Milford,
Connecticut, telephone (203) 283-1110.

We trust we may be of service.

PHOENIX ADVISORS, LLC



BAN Sale Term Sheet

$9,160,000
Town of Griswold, Connecticut

General Obligation Bond Anticipation Notes

Date of Sale: Tuesday, January 14, 2020 at 11:30 A.M. (Eastern Time).

Location of Sale: Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford, Connecticut 06460.
Telephone: (203) 283-1110

Issuer: Town of Griswold, Connecticut (the “Town”).

Issue: $9,160,000 General Obligation Bond Anticipation Notes (the “Notes”).

Dated Date: January 28, 2020

Principal and Interest Due: At maturity on October 20, 2020

Purpose: The Notes are being issued to finance improvements to the senior center and to gas,
water and sewer lines.

Denominations: In minimum denominations of $100,000 or multiples of $1,000 in excess thereof.

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

Security: The Notes will be general obligations of the Town 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: No application for a rating on this Note issue has been made to any credit rating
agency. The Town has an outstanding bond rating of “AA” from Standard & Poor’s.

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

Form of Legal Opinion and
Tax Exemption: See “Bond Counsel Opinion” in the Notice of Telephone Sale.

Bank Qualification: The 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 Notes.

Registrar, Transfer Agent,
Certifying Agent and
Paying Agent:

U.S Bank National Association of Hartford, Connecticut, Goodwin Square, 225
Asylum Street, 23rd Floor, Hartford, Connecticut 06103.

Option for No Book Entry: A bidder for the Notes may request that the Notes be issued in the form of a single
fully registered physical certificate in the par amount of the Notes, rather than in
book-entry form through the facilities of DTC. See “Option for No Book Entry” in
Notice of Sale.

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

Legal Opinion: Joseph Fasi LLC, of Hartford, Connecticut will act as Bond Counsel.

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 28, 2020. Delivery of the Notes will
be made against payment in immediately available Federal Funds.

Issuer Official: Questions concerning the Town should be directed to Julie Marcotte, Director of
Finance, Town Hall, 28 Main St., Griswold, Connecticut 06351, telephone: (860)
376-7060 x2206.



NOTICE OF SALE
$9,160,000

TOWN OF GRISWOLD, CONNECTICUT
GENERAL OBLIGATION BOND ANTICIPATION NOTES

The Town of Griswold, Connecticut (the "Issuer"), will receive TELEPHONE
PROPOSALS only until:

11:30 A.M. (Eastern Time)
Tuesday, January 14, 2020

at the offices of Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford, Connecticut
06460, for the purchase of:

$9,160,000 TOWN OF GRISWOLD
GENERAL OBLIGATION BOND ANTICIPATION NOTES

Dated: January 28, 2020
Due: October 20, 2020

NOT BANK QUALIFIED

Proposals may be submitted to Barry J. Bernabe, Managing Director, Phoenix Advisors,
LLC as Agent for the Issuer, at telephone no. (203) 283-1110.

The Notes will be payable to the registered owner on the maturity date and are not subject
to redemption prior to maturity. They will be issued in the minimum denomination of $100,000
or whole multiples thereof, except one such note will include the odd $160,000. Denominations
of less than $100,000 will not be made available. They will bear interest (which interest shall
be computed on the basis of a 360-day year consisting of twelve 30-day months) payable at
maturity at the rate or rates per annum fixed in the proposal or proposals accepted for their
purchase, which rates shall be in multiples of 1/100 of 1% per annum.

Book-Entry/Denominations

The Notes will be issued by means of a book-entry system with no physical distribution
of note certificates made to the public, unless the no book-entry option is requested. See
option for No Book-Entry below. The Notes will be issued in registered form and one note
certificate for each interest rate will be issued to The Depository Trust Company, New York,
New York (DTC), registered in the name of its nominee, Cede & Co., and immobilized in their
custody. The book-entry system will evidence ownership of the Notes in the minimum principal
amounts of $100,000, as described above, 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 winning bidder or bidders, 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 Issuer or its agent in same-day funds to DTC or its nominee as
registered owner of the Notes. Transfer of principal and interest payments to participants of
DTC will be the responsibility of DTC; transfer of 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 Issuer will not be responsible or liable for payments by DTC to its
participants or by DTC participants to beneficial owners or for maintaining, supervising or
reviewing the records maintained by DTC, its participants or persons acting through such
participants.

Option For No Book-Entry

A bidder for the Notes may request that the Notes be issued in the form of a single fully
registered physical certificate in the par amount of the Notes, rather than in book-entry form
through the facilities of DTC, provided the bid is for all of the Notes at the same interest rate,
and the request is submitted with the bid. A bidder for the Notes requesting that the Notes be
issued in non-book-entry form may request that it be designated by the Town as the Certifying
Agent, Registrar and Paying Agent for the Notes if it is a bank or trust company authorized to act
in such capacity pursuant to the Connecticut General Statutes, and is a qualified public
depository under Connecticut law. The Town reserves the right to decline any request to issue
the Notes in non-book-entry form, or to designate the winning bidder as Certifying Agent,
Registrar and Paying Agent for the Notes, if it should determine, in its sole discretion, that
issuing the Notes in such manner or with such designation is not in its best interests. If the Notes
are issued in non-book-entry form, they are non-transferable, and must be held to maturity by the
winning bidder requesting the No Book-Entry option.

Submitting Proposals

Proposals for purchase may be submitted by telephone call only to the Issuer’s Agent as
previously set forth. In submitting a bid by telephonic means, the bidder accepts the terms and
conditions of this Notice of Sale and agrees to be bound thereby and, further, such bidder accepts
and understands the risk that its bid may not be received by the Issuer or may be received later
than the time specified as the result of a failure in communications, including but not limited to a
failure in telephonic communications, or the inability to reach the Agent by the time specified.

Proposals for the purchase of said Notes will be transcribed by the Agent onto the form of
proposal for purchase attached hereto. A proposal may be for all or any part of the Notes but any
proposal for a part must be for a minimum of $100,000, of principal amount per interest rate bid,
or a whole multiple thereof, except that one such proposal for a part may include the odd
$160,000, of principal amount per interest rate bid, and the total of all principal amounts bid
shall not exceed $9,160,000. No bid for less than par and accrued interest, if any, will be
considered.

Unless all bids are rejected the Notes will be awarded to the bidder or bidders offering to
purchase the Notes at the lowest net interest cost, computed as to each interest rate stated by
adding the total interest which will be paid at such rate and deducting therefrom the premium



offered, if any. As between proposals resulting in the same lowest net interest cost to the Issuer,
the award will be made on the basis of the highest principal amount of the Notes specified. The
Issuer reserves the right to award to any bidder all or any part of the Notes bid for in his
proposal. If a bidder is awarded only a part of the Notes bid for in his proposal, any premium
offered in such proposal will be proportionately reduced so that the resulting net interest cost to
the Issuer with respect to the Notes awarded is the same as that contained in the bidder's proposal
with respect to the entire amount bid, carried to four places.

Any bid received after the time specified, as determined in the sole discretion of the
Issuer, will not be reviewed or honored by the Issuer.

Award

The Notes will be awarded or all bids will be rejected promptly after the bid opening and
not later than 4:00 P.M. (Hartford time) on January 14, 2020. The right is reserved to reject any
and all proposals and to waive any irregularity or informality with respect to any proposal.

Legal Opinion

The legality of the issue will be passed upon by Joseph Fasi LLC, Bond Counsel, of
Hartford, Connecticut, and the winning bidder or bidders will be furnished with their opinion
without charge.

The Notes will be general obligations of the Issuer payable, unless paid from other
sources, from ad valorem taxes which may be levied on all taxable property subject to taxation
by the Issuer without limit as to rate or amount except as to 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. There was, however, no
such certified forest land on the last completed grand list of the Issuer and under existing statutes
the State of Connecticut is obligated to pay the Issuer the amount of tax revenue which the Issuer
would have received except for the limitation upon its power to tax such dwelling houses.

The legal opinion will further state that, under existing statutes and court decisions
interest on the Notes (i) is excludable from gross income of the owners thereof for purposes of
Federal income taxation pursuant to Section 103 of the Internal Revenue Code of 1986, as
amended (the "Code"), and (ii) is not a specific preference item for purposes of the Federal
alternative minimum tax.

Under existing statutes, the interest on the Notes is 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 Federal alternative minimum tax.

In rendering the legal opinion, Joseph Fasi LLC will rely upon and assume the material
accuracy of the representations and statements of expectation contained in the Tax Regulatory



Agreement entered into by the Issuer for the benefit of the owners of the Notes, and further, will
assume continuing compliance by the Issuer with the covenants and procedures set forth in such
Tax Regulatory Agreement.

No opinion regarding any other Federal or State tax consequences of ownership or
disposition of, or receipt of interest on, the Notes will be expressed.

See “Form of Opinion of Bond Counsel and Tax Matters” herein.

Issue Price Establishment and Certification

By submitting a bid each bidder agrees and is obligated to provide to the Issuer prior to
closing an Issue Price Certificate in accordance with this Notice of Sale.

10% Sales Test or Hold-the-Offering-Price Rule to Apply if Competitive Sale
Requirements are Not Satisfied

Summary: To establish issue price the Issuer expects the sale of the Notes to qualify
under the competitive sale provisions of Treasury Regulation Section 1.148-1(f)(3)(i) and to
establish the issue price pursuant to the competitive sale regulations.

In the event, in the opinion of Bond Counsel, the competitive sale regulations are not
satisfied either the general rule of Treasury Regulation Section 1.148-1(f)(2) establishing the
issue price as the first price at which 10% of each maturity is sold to the public (“General Rule”),
or, the Hold-the-Offering-Price Rule, will apply. The winning bidder will communicate in
writing to the Issuer the Issue Price Rule to be applied to the Notes before the close of business
on the date of the sale. If no selection is made the Hold-the-Price Rule will apply.

Bids will not be subject to cancellation in the event that the competitive sale requirements
are not satisfied.

If the no book-entry option is selected by the winning bidder, the issue price certificate
will state that the winning bidder will hold the notes in its own portfolio without distribution to
the public.

This Summary is qualified by the Terms of Issue Price Establishment and Certification of
this Notice of Sale as follows:

Establishment of Issue Price: The winning bidder shall assist the Issuer in establishing
the issue price of the Notes and shall execute and deliver to the Issuer 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, in the form attached hereto as Notice of Sale Exhibits A-1, A-2 or A-3
(depending on the method of issue price determination).



All actions to be taken by the Issuer under this notice of sale to establish the issue price of
the Notes may be taken on behalf of the Issuer by its Municipal Advisor. Any notice or report to
be provided to the Issuer shall be provided to the Issuer’s Bond Counsel.

Competitive Sale: The Issuer 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:

(i) the Issuer shall disseminate this Notice of Sale to potential underwriters in
a manner that is reasonably designed to reach potential underwriters;

(ii) all bidders shall have an equal opportunity to bid;

(iii) the Issuer may receive bids from at least three underwriters of municipal
notes who have established industry reputations for underwriting new
issuances of municipal notes; and

(iv) the Issuer 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, and by submitting a bid, a bidder is representing
that it has an established industry reputation for underwriting new issuances of municipal bonds.

Failure to Meet Competitive Sale Requirements: In the event that the competitive sale
regulations are not satisfied, the Issuer shall so advise the winning bidder. Bids will not be
subject to cancellation in the event that the competitive sale requirements are not satisfied.
Bidders should prepare their bids on the assumption that the Notes will be subject to either the
10% Rule or the Hold-the-Offering-Price Rule in order to establish the issue price of the Notes.

If the Competitive Sale Rule requests are not met, the winning bidder will notify the
Municipal Advisor and Bond Counsel in writing before 5:00 P.M. (Hartford time) on the day of
the award of the Issue Price Rule to be applied to each maturity of the Notes. Failure to do so
will result in application of the Hold-the-Offering-Price Rule.

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 allotted to it until it
is notified by the winning bidder that either the 10% test has been satisfied as to the Notes or all
Notes 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 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 or all Notes 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:

(i) “public” means any person other than an underwriter or a related party,

(ii) “underwriter” means (A) 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 (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),

(iii) 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

(iv) “sale date” means the date that the Notes are awarded by the Issuer to the
winning bidder.

No Book-Entry Issue Price Certification. In the event the no book-entry option is
selected the issue price certificate will provide that the winner bidder will hold the Notes in its
own portfolio without distribution to the public.



Documentation to Winning Bidders

In addition to Bond Counsel’s opinion, the winning bidder or bidders will also be
furnished with a Signature and No Litigation Certificate, and a Receipt of payment satisfactory
in form to said firm.

Certifying/Paying Agent

The Notes will be certified by U.S. Bank National Association, unless the no book-entry
option is chosen and the winning bidder elects pursuant to this Notice of Sale to be the Certifying
Agent, Registrar and Paying Agent.

Bank Qualification

The Notes shall NOT be designated by the Issuer as qualified tax exempt obligations
under the provisions of Section 265(b) of the Code for purposes of the deduction by financial
institutions for interest expenses allocable to the Notes.

Official Statement/Continuing Disclosure

The notes are being offered subject to the exemption of certain requirements under Rule
15c2-12, as amended, of the Securities and Exchange Commission. An Official Statement has
not been prepared by or on behalf of the Issuer for this sale, nor does the Issuer intend to enter
into a continuing disclosure agreement with respect to the notes.

Delivery and Payment

The Notes will be delivered to DTC or its Agent via “Fast” on or about January 28, 2020.
The deposit of the Notes with DTC under a book-entry system requires the assignment of CUSIP
numbers prior to delivery. The Issuer assumes no responsibility for any CUSIP Service Bureau
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. The Issuer’s Municipal
Advisor will apply for CUSIP numbers in accordance with MSRB Rule G-34. The Issuer will
not be responsible for any delay occasioned by the inability to deposit the Notes with DTC due
to the failure of the Issuer’s Municipal Advisor to obtain such numbers and to supply them to the
Issuer in a timely manner, the purchaser’s failure to pay CUSIP charges or any other CUSIP
assignment failure or delay.

If the no book-entry option is chosen the Notes will be delivered to the winning bidder,
and a CUSIP number will not be required.

The purchase price must be paid in Federal Funds.



More Information

More information regarding this issue and the Issuer, and bid forms may be obtained
from the undersigned or from Barry J. Bernabe, Managing Director, Phoenix Advisors, LLC, 53
River Street, Suite 1, Milford, Connecticut 06460, (203) 283-1110.

____________________________________
Todd Babbitt
First Selectman

____________________________________
Linda Cote
Town Treasurer

January 7, 2020

(See attached for form of Proposal for Purchase)



PROPOSAL FOR NOTES
ONLY Telephone Proposals Accepted

January 14, 2020
Todd Babbitt, First Selectman
Linda Cote, Town Treasurer
Town of Griswold
c/o Phoenix Advisors, LLC
53 River Street, Suite 1
Milford, Connecticut 06460

Ladies and Gentlemen:

Subject to the provisions of the Notice of Sale dated January 7, 2020, which Notice is made a part of this proposal, we offer
to purchase the indicated principal amount of $9,160,000 of Town of Griswold, Connecticut General Obligation Bond Anticipation
Notes and to pay therefor par and accrued interest, if any, to the date of delivery, and pay the premium specified below, if any (and we
provide our computations of net interest cost carried to four decimals and made as provided in the above-mentioned Notice of Sale,
but not constituting any part of the foregoing proposal) as follows:

Principal amount _______________ _________________%

Stated interest rate _______________ Percent Net Interest Cost

Premium _______________ (Four Decimals)

Principal amount _______________ _________________%

Stated interest rate _______________ Percent Net Interest Cost

Premium _______________ (Four Decimals)

Principal amount _______________ _________________%

Stated interest rate _______________ Percent Net Interest Cost

Premium _______________ (Four Decimals)

Principal amount _______________ _________________%

Stated interest rate _______________ Percent Net Interest Cost

Premium _______________ (Four Decimals)

The undersigned hereby agrees to accept delivery of and make payment for the indicated principal amount of Notes in
Federal Funds on the date of the Notes or as soon thereafter (but no later than 30 days thereafter) as such Notes may be prepared and
ready for delivery by the Issuer.

_______________________________ ______________________________________
(Name of Bidder) (Mailing Address)

______________________________________
(Telephone Number)

_______________________________ ______________________________________
(Authorized Signature) (Facsimile Number)

We request that the Notes be issued in non-book-entry form, and be registered in the name of the bidder, as provided in the Notice
of Sale.
 Only if submitting request that Notes not be issued in book-entry form: We request to be designated as the Certifying Agent,
Registrar and Paying Agent for the Notes, as provided in the Notice of Sale.



NOTICE OF SALE EXHIBIT A-1

COMPETITIVE SALE
ISSUE PRICE CERTIFICATE

$9,160,000 TOWN OF GRISWOLD, CONNECTICUT
GENERAL OBLIGATION BOND ANTICIPATION NOTES

Delivery Date: January 28, 2020
Single Maturity Date: October 20, 2020

The undersigned, on behalf of [NAME OF UNDERWRITER/REPRESENTATIVE] (
[“[SHORT NAME OF UNDERWRITER]”)][the “Representative”)][, on behalf of itself and
[NAMES OF OTHER UNDERWRITERS] (together, the “Underwriting Group”),] as Purchaser
of the Notes, hereby certifies as set forth below with respect to the sale and issuance 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 [SHORT NAME OF
UNDERWRITER] are the prices listed in Schedule A (the “Expected Offering Prices”) attached
hereto. The Expected Offering Prices are the prices for the Notes used by [SHORT NAME OF
UNDERWRITER] in formulating its bid to purchase the Notes. Attached as Schedule B is a true
and correct copy of the bid provided by [SHORT NAME OF UNDERWRITER] to purchase the
Notes. (b) [SHORT NAME OF UNDERWRITER] was not given the opportunity to review other
bids prior to submitting its bid. (c) The bid submitted by [SHORT NAME OF UNDERWRITER]
constituted a firm offer to purchase the Notes in accordance with the specified written terms
contained in the Notice of Sale published by the Issuer.

2. [SHORT NAME OF UNDERWRITER] believes it has an established industry
reputation for underwriting new issuances of municipal notes.

3. Defined Terms. (a) Maturity means the Notes which all have the same maturity date
and credit and payment terms. Notes with 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 the
Notes. The Sale Date of the Notes is Tuesday, January 14, 2020. (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, including the Underwriter Group Members) 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 [NAME OF UNDERWRITING FIRM][the
Representative’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 Regulatory Agreement and with
respect to compliance with the federal income tax rules affecting the Notes, and by Joseph Fasi
LLC, 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 8038G, and other federal income tax advice that it may give to the Issuer
from time to time relating to the Notes.

[UNDERWRITER][REPRESENTATIVE]

By:________________________________
Name:______________________________
Title:_______________________________
Dated: January 14, 2020

SCHEDULE A EXPECTED OFFERING PRICES (To Be Attached)

SCHEDULE B COPY OF UNDERWRITER’S BID (To Be Attached)



NOTICE OF SALE EXHIBIT A-2

AT LEAST 10% OF EACH MATURITY
ACTUALLY SOLD AT A SINGLE PRICE

ISSUE PRICE CERTIFICATE

$9,160,000 TOWN OF GRISWOLD, CONNECTICUT
GENERAL OBLIGATION BOND ANTICIPATION NOTES

Delivery Date: January 28, 2020
Single Maturity Date: October 20, 2020

The undersigned, on behalf of [NAME OF UNDERWRITER/REPRESENTATIVE] (
[“[SHORT NAME OF UNDERWRITER]”)][the “Representative”)][, on behalf of itself and
[NAMES OF OTHER UNDERWRITERS] (together, the “Underwriting Group”),] hereby
certifies as set forth below with respect to the sale of the above-captioned obligations (the
“Notes”).

1. Sale of the Notes. As of the date of this certificate 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 TOWN OF GRISWOLD, CONNECTICUT.

(b) Maturity means the Notes which all have the same maturity date and credit and
payment terms. Notes with different 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 [NAME OF UNDERWRITING FIRM][the
Representative’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 Regulatory Agreement and with
respect to compliance with the federal income tax rules affecting the Notes, and by JOSEPH
FASI LLC, 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.

[UNDERWRITER][REPRESENTATIVE]

By:________________________________
Name:______________________________
Title:_______________________________
Dated: January 14, 2020

SCHEDULE A SALE PRICES (To Be Attached)

PRICING WIRE (To Be Attached)



TAX MATTERS

The Internal Revenue Code of 1986, as amended (the "Code"), imposes certain
requirements which must be met subsequent to delivery of the Notes in order that interest on the
Notes not be included in gross income under Section 103 of the Code. The Tax Regulatory
Agreement, which will be executed and delivered by the Issuer concurrently with the Notes,
contains representations, covenants and procedures relating to the use, expenditure and
investment of proceeds of the Notes in order to comply with such requirements of the Code.
Pursuant to the Tax Regulatory Agreement, the Issuer also covenants and agrees that it shall
perform all things necessary or appropriate under any valid provision of law to ensure interest on
the Notes shall not be included in gross income of owners thereof for purposes of Federal income
taxation under the Code. Failure to comply with the continuing requirements of the Code may
cause the interest on the Notes to be included in gross income for federal income tax purposes
retroactively to the date of issuance of the Notes irrespective of the date on which non
compliance occurs. In rendering its opinion, Bond Counsel relies on the continuing compliance
by the Town with the Tax Regulatory Agreement.

In the opinion of Bond Counsel, based on existing statutes and court decisions and
assuming continuing compliance by the Issuer with its covenants and the procedures contained in
the Tax Regulatory Agreement, interest on the Notes is excludable from gross income of the
owners thereof for purposes of Federal income taxation pursuant to Section 103 of the Code and
is not a specific preference item for purposes of the Federal alternative minimum tax.

In the opinion of Bond Counsel, based on 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 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. Prospective purchasers of the Notes are advised to consult their own
tax advisors regarding the state and local tax consequences of ownership and disposition of the
Notes.

Bond Counsel expresses no opinion regarding any other Federal or State tax
consequences of ownership or disposition of, or receipt of interest on, the Notes.

Ownership of the Notes may also result in certain collateral Federal income tax
consequences to certain taxpayers, including, without limitation, financial institutions, property
and casualty insurance companies, certain foreign corporations doing business in the United
States, certain S corporations with excess passive income, individual recipients of Social
Security and Railroad Retirement benefits and taxpayers who have or are deemed to have
incurred indebtedness to purchase or carry tax exempt obligations, such as the Notes.
Prospective purchasers of the Notes, particularly those who may be subject to special rules, are
advised to consult their own tax advisors regarding the Federal tax consequences of ownership
and disposition of the Notes.



FUTURE EVENTS

The Federal and State tax treatment of municipal bonds (including bond anticipation
notes) is determined by Federal, State and local legislation, administrative pronouncements and
court decisions. For example, The Tax Cut and Jobs Act, H.R.1, signed by the President on
December 22, 2017, eliminated the alternative minimum tax on corporations for tax years
beginning January 1, 2018, and changed individual and corporate tax rates and deductions.
These changes to Federal tax law may also change the benefit of tax exempt bond ownership.
Such Federal legislative proposals are continually being proposed and introduced into Congress
which, if enacted, would eliminate or curtail the exclusion from gross income of interest paid on
municipal bonds or have other collateral tax consequences that will adversely affect their tax
treatment, including limiting the exclusion from gross income on tax exempt bonds for higher
income taxpayers. The enactment of such proposals may adversely affect the tax treatment of:
the interest paid on the Notes, their sale or disposition, market price, marketability, or otherwise
prevent Beneficial Owners from receiving the full current tax benefit of ownership. There can be
no assurance that changes of law by Federal or State governments will not occur or that they will
not be made retroactive. Bond Counsel does not opine as to post issuance acts, including
changes of law. Prospective purchases and Beneficial Owners should consult their own tax
advisors regarding pending or proposed law changes.
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FORM OF OPINION OF BOND COUNSEL

Town of Griswold
Griswold, Connecticut

Ladies and Gentlemen:

We have represented the Town of Griswold, Connecticut as bond counsel with respect to
the issuance and sale of $9,160,000 Town of Griswold, Connecticut General Obligation Bond
Anticipation Notes, bearing a Dated Date and an Original Issue Date of January 28, 2020,
maturing October 20, 2020 (the "notes").

We have examined a record of the proceedings authorizing the notes, a Tax Regulatory
Agreement of the Town dated January 28, 2020 (the "Tax Regulatory Agreement"), and other
proofs submitted to us.

The notes are originally registered in the name of Cede & Co., as nominee of The
Depository Trust Company, to effect a book-entry system for the ownership and transfer of the
notes, and are certified by U.S. Bank National Association, Hartford, Connecticut (the
“Certifying Agent”).

We have not been engaged or undertaken to review the accuracy, completeness or
sufficiency of an official statement or other offering material relating to the notes, if any, (except
to the extent, if any, stated in such official statement) and we express no opinion relating thereto.

We are of the opinion that such proceedings and proofs show lawful authority for the
issuance and sale of the notes under authority of the constitution and statutes of the State of
Connecticut and that when certified by the Certifying Agent the notes are a valid and binding
general obligation of the Town of Griswold payable both principal and interest from ad valorem
taxes which may be levied on all taxable property subject to taxation by the Town without
limitation as to rate or amount except as to 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. There was, however, no such certified
forest land on the last completed grand list of the Town and under existing statutes the State of
Connecticut is obligated to pay the Town the amount of tax revenue which the Town would have
received except for the limitation upon its power to tax such dwelling houses. We are further of
the opinion that the Tax Regulatory Agreement is a valid and binding agreement of the Town.
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The Internal Revenue Code of 1986, as amended (the "Code"), establishes certain
requirements that must be met subsequent to the issuance and delivery of the notes in order that
interest on the notes not be included in gross income under Section 103 of the Code. The Town
has covenanted in the Tax Regulatory Agreement that it will at all times perform all acts and
things necessary or appropriate under any valid provision of law to ensure that interest paid on
the notes shall not be included in the gross income of the owners thereof for Federal income tax
purposes under the Code.

In our opinion, under existing statutes and court decisions, interest on the notes is
excludable from gross income of the owners thereof for purposes of Federal income taxation
pursuant to Section 103 of the Code and is not a specific preference item for purposes of the
Federal alternative minimum tax. We express no opinion regarding any other Federal tax
consequences of ownership or disposition of, or receipt of interest on, the notes.

In rendering the foregoing opinions regarding the Federal income tax treatment of interest
on the notes, we have relied upon and assumed (i) the material accuracy of the representations,
statements of intention and expectations, and certifications of fact contained in the Tax
Regulatory Agreement, and (ii) continuing compliance by the Town with the covenants and
procedures set forth in the Tax Regulatory Agreement as to such tax matters.

We are further of the opinion 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 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. We express no opinion regarding any other State tax consequences of
ownership or disposition of, or receipt of interest on, the notes.

The rights of owners of the notes and the enforceability of the notes may be limited by
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’
rights generally and by application of equitable principles, whether considered at law or in
equity.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Respectfully yours,

JOSEPH FASI LLC



TOWN OF GRISWOLD, CONNECTICUT

FINANCIAL INFORMATION

Excerpted from the
Annual Financial Statements of

The Town of Griswold, Connecticut
Year Ended June 30, 2018
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OV YRgV RfUZeVU eYV RTT`^aR_jZ_X WZ_R_TZR] deReV^V_ed `W eYV X`gVc_^V_eR] RTeZgZeZVd* VRTY ^R[`c Wf_U* R_U
eYV RXXcVXReV cV^RZ_Z_X Wf_U Z_W`c^ReZ`_ `W eYV L`h_ `W AcZdh`]U* =`__VTeZTfe 'mL`h_n( Rd `W R_U W`c eYV jVRc
V_UVU Df_V 1.* 0./6* R_U eYV cV]ReVU _`eVd e` eYV WZ_R_TZR] deReV^V_ed* hYZTY T`]]VTeZgV]j T`^acZdV eYV L`h_&d
SRdZT WZ_R_TZR] deReV^V_ed Rd ]ZdeVU Z_ eYV eRS]V `W T`_eV_ed,

Management’s Responsibility for the Financial Statements

FR_RXV^V_e Zd cVda`_dZS]V W`c eYV acVaRcReZ`_ R_U WRZc acVdV_eReZ`_ `W eYVdV WZ_R_TZR] deReV^V_ed Z_ RTT`cUR_TV
hZeY RTT`f_eZ_X acZ_TZa]Vd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR9 eYZd Z_T]fUVd eYV UVdZX_*
Z^a]V^V_eReZ`_ R_U ^RZ_eV_R_TV `W Z_eVc_R] T`_ec`] cV]VgR_e e` eYV acVaRcReZ`_ R_U WRZc acVdV_eReZ`_ `W WZ_R_TZR]
deReV^V_ed eYRe RcV WcVV Wc`^ ^ReVcZR] ^ZddeReV^V_e* hYVeYVc UfV e` WcRfU `c Vcc`c,

Auditors’ Responsibility

Hfc cVda`_dZSZ]Zej Zd e` ViacVdd `aZ_Z`_d `_ eYVdV WZ_R_TZR] deReV^V_ed SRdVU `_ `fc RfUZe, OV T`_UfTeVU `fc
RfUZe Z_ RTT`cUR_TV hZeY RfUZeZ_X deR_URcUd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR R_U eYV
deR_URcUd Raa]ZTRS]V e` WZ_R_TZR] RfUZed T`_eRZ_VU Z_ Government Auditing Standards* ZddfVU Sj eYV =`^aec`]]Vc
AV_VcR] `W eYV M_ZeVU KeReVd, LY`dV deR_URcUd cVbfZcV eYRe hV a]R_ R_U aVcW`c^ eYV RfUZe e` `SeRZ_ cVRd`_RS]V
RddfcR_TV RS`fe hYVeYVc eYV WZ_R_TZR] deReV^V_ed RcV WcVV `W ^ReVcZR] ^ZddeReV^V_e,

;_ RfUZe Z_g`]gVd aVcW`c^Z_X ac`TVUfcVd e` `SeRZ_ RfUZe VgZUV_TV RS`fe eYV R^`f_ed R_U UZdT]`dfcVd Z_ eYV
WZ_R_TZR] deReV^V_ed, LYV ac`TVUfcVd dV]VTeVU UVaV_U `_ eYV RfUZe`cdp [fUX^V_e* Z_T]fUZ_X eYV RddVdd^V_e `W
eYV cZd\d `W ^ReVcZR] ^ZddeReV^V_e `W eYV WZ_R_TZR] deReV^V_ed* hYVeYVc UfV e` WcRfU `c Vcc`c, C_ ^R\Z_X eY`dV
cZd\ RddVdd^V_ed* eYV RfUZe`c T`_dZUVcd Z_eVc_R] T`_ec`] cV]VgR_e e` eYV V_eZejpd acVaRcReZ`_ R_U WRZc acVdV_eReZ`_
`W eYV WZ_R_TZR] deReV^V_ed Z_ `cUVc e` UVdZX_ RfUZe ac`TVUfcVd eYRe RcV Raac`acZReV Z_ eYV TZcTf^deR_TVd* Sfe _`e
W`c eYV afca`dV `W ViacVddZ_X R_ `aZ_Z`_ `_ eYV VWWVTeZgV_Vdd `W eYV V_eZejpd Z_eVc_R] T`_ec`], ;TT`cUZ_X]j* hV
ViacVdd _` dfTY `aZ_Z`_, ;_ RfUZe R]d` Z_T]fUVd VgR]fReZ_X eYV Raac`acZReV_Vdd `W RTT`f_eZ_X a`]ZTZVd fdVU R_U
eYV cVRd`_RS]V_Vdd `W dZX_ZWZTR_e RTT`f_eZ_X VdeZ^ReVd ^RUV Sj ^R_RXV^V_e* Rd hV]] Rd VgR]fReZ_X eYV `gVcR]]
acVdV_eReZ`_ `W eYV WZ_R_TZR] deReV^V_ed,

OV SV]ZVgV eYV RfUZe VgZUV_TV hV YRgV `SeRZ_VU Zd dfWWZTZV_e R_U Raac`acZReV e` ac`gZUV R SRdZd W`c `fc RfUZe
`aZ_Z`_d,

Opinions

C_ `fc `aZ_Z`_* eYV WZ_R_TZR] deReV^V_ed cVWVccVU e` RS`gV acVdV_e WRZc]j* Z_ R]] ^ReVcZR] cVdaVTed* eYV cVdaVTeZgV
WZ_R_TZR] a`dZeZ`_ `W eYV X`gVc_^V_eR] RTeZgZeZVd* VRTY ^R[`c Wf_U* R_U eYV RXXcVXReV cV^RZ_Z_X Wf_U Z_W`c^ReZ`_
`W eYV L`h_ Rd `W Df_V 1.* 0./6* R_U eYV cVdaVTeZgV TYR_XVd Z_ WZ_R_TZR] a`dZeZ`_ eYVcV`W W`c eYV jVRc eYV_ V_UVU
Z_ T`_W`c^Zej hZeY RTT`f_eZ_X acZ_TZa]Vd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR,
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Other Matters

Required Supplementary Information

;TT`f_eZ_X acZ_TZa]Vd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR cVbfZcV eYRe FR_RXV^V_epd >ZdTfddZ`_
R_U ;_R]jdZd R_U eYV dTYVUf]Vd Z_T]fUVU f_UVc JVbfZcVU Kfaa]V^V_eRcj C_W`c^ReZ`_ Z_ eYV RTT`^aR_jZ_X eRS]V
`W T`_eV_ed* SV acVdV_eVU e` dfaa]V^V_e eYV SRdZT WZ_R_TZR] deReV^V_ed, KfTY Z_W`c^ReZ`_* R]eY`fXY _`e R aRce
`W eYV SRdZT WZ_R_TZR] deReV^V_ed* Zd cVbfZcVU Sj eYV A`gVc_^V_eR] ;TT`f_eZ_X KeR_URcUd <`RcU* hY` T`_dZUVcd
Ze e` SV R_ VddV_eZR] aRce `W WZ_R_TZR] cVa`ceZ_X W`c a]RTZ_X eYV SRdZT WZ_R_TZR] deReV^V_ed Z_ R_ Raac`acZReV
`aVcReZ`_R]* VT`_`^ZT `c YZde`cZTR] T`_eVie, OV Raa]ZVU TVceRZ_ ]Z^ZeVU ac`TVUfcVd e` eYV cVbfZcVU dfaa]V^V_eRcj
Z_W`c^ReZ`_ Z_ RTT`cUR_TV hZeY RfUZeZ_X deR_URcUd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR* hYZTY
T`_dZdeVU `W Z_bfZcZVd `W ^R_RXV^V_e RS`fe eYV ^VeY`Ud `W acVaRcZ_X eYV Z_W`c^ReZ`_ R_U T`^aRcZ_X eYV
Z_W`c^ReZ`_ W`c T`_dZdeV_Tj hZeY ^R_RXV^V_epd cVda`_dVd e` `fc Z_bfZcZVd* eYV SRdZT WZ_R_TZR] deReV^V_ed R_U
`eYVc \_`h]VUXV hV `SeRZ_VU UfcZ_X `fc RfUZe `W eYV SRdZT WZ_R_TZR] deReV^V_ed, OV U` _`e ViacVdd R_ `aZ_Z`_
`c ac`gZUV R_j RddfcR_TV `_ eYV Z_W`c^ReZ`_ SVTRfdV eYV ]Z^ZeVU ac`TVUfcVd U` _`e ac`gZUV fd hZeY dfWWZTZV_e
VgZUV_TV e` ViacVdd R_ `aZ_Z`_ `c ac`gZUV R_j RddfcR_TV,

Supplementary and Other Information

Hfc RfUZe hRd T`_UfTeVU W`c eYV afca`dV `W W`c^Z_X `aZ_Z`_d `_ eYV WZ_R_TZR] deReV^V_ed eYRe T`]]VTeZgV]j
T`^acZdV eYV L`h_pd SRdZT WZ_R_TZR] deReV^V_ed, LYV dfaa]V^V_eR] dTYVUf]Vd R_U ecV_U Z_W`c^ReZ`_ RcV
acVdV_eVU W`c afca`dVd `W RUUZeZ`_R] R_R]jdZd R_U RcV _`e R cVbfZcVU aRce `W eYV WZ_R_TZR] deReV^V_ed,

LYV dfaa]V^V_eR] dTYVUf]Vd RcV eYV cVda`_dZSZ]Zej `W ^R_RXV^V_e R_U hVcV UVcZgVU Wc`^ R_U cV]ReV UZcVTe]j e`
eYV f_UVc]jZ_X RTT`f_eZ_X R_U `eYVc cVT`cUd fdVU e` acVaRcV eYV SRdZT WZ_R_TZR] deReV^V_ed, LYV Z_W`c^ReZ`_
YRd SVV_ dfS[VTeVU e` eYV RfUZeZ_X ac`TVUfcVd Raa]ZVU Z_ eYV RfUZe `W eYV SRdZT WZ_R_TZR] deReV^V_ed R_U TVceRZ_
RUUZeZ`_R] ac`TVUfcVd* Z_T]fUZ_X T`^aRcZ_X R_U cVT`_TZ]Z_X dfTY Z_W`c^ReZ`_ UZcVTe]j e` eYV f_UVc]jZ_X RTT`f_eZ_X
R_U `eYVc cVT`cUd fdVU e` acVaRcV eYV WZ_R_TZR] deReV^V_ed `c e` eYV WZ_R_TZR] deReV^V_ed eYV^dV]gVd* R_U `eYVc
RUUZeZ`_R] ac`TVUfcVd Z_ RTT`cUR_TV hZeY RfUZeZ_X deR_URcUd XV_VcR]]j RTTVaeVU Z_ eYV M_ZeVU KeReVd `W ;^VcZTR,
C_ `fc `aZ_Z`_* eYV Z_W`c^ReZ`_ Zd WRZc]j deReVU Z_ R]] ^ReVcZR] cVdaVTed Z_ cV]ReZ`_ e` eYV WZ_R_TZR] deReV^V_ed eR\V_
Rd R hY`]V,

LYV ecV_U Z_W`c^ReZ`_ YRd _`e SVV_ dfS[VTeVU e` eYV RfUZeZ_X ac`TVUfcVd Raa]ZVU Sj fd Z_ eYV RfUZe `W eYV SRdZT
WZ_R_TZR] deReV^V_ed R_U* RTT`cUZ_X]j* hV U` _`e ViacVdd R_ `aZ_Z`_ `c ac`gZUV R_j RddfcR_TV `_ Ze,

A^RO\ COZY\^SXQ CO[_S\ON Lc Government Auditing Standards

C_ RTT`cUR_TV hZeY Government Auditing Standards* hV YRgV R]d` ZddfVU `fc cVa`ce UReVU @VScfRcj 05* 0./7
`_ `fc T`_dZUVcReZ`_ `W eYV L`h_pd Z_eVc_R] T`_ec`] `gVc WZ_R_TZR] cVa`ceZ_X R_U `fc eVded `W Zed T`^a]ZR_TV hZeY
TVceRZ_ ac`gZdZ`_d `W ]Rhd* cVXf]ReZ`_d* T`_ecRTed R_U XcR_e RXcVV^V_ed R_U `eYVc ^ReeVcd, LYV afca`dV `W eYRe
cVa`ce Zd e` UVdTcZSV eYV dT`aV `W `fc eVdeZ_X `W Z_eVc_R] T`_ec`] `gVc WZ_R_TZR] cVa`ceZ_X R_U T`^a]ZR_TV R_U eYV
cVdf]ed `W eYRe eVdeZ_X* R_U _`e e` ac`gZUV R_ `aZ_Z`_ `_ eYV Z_eVc_R] T`_ec`] `gVc WZ_R_TZR] cVa`ceZ_X `c `_
T`^a]ZR_TV, LYRe cVa`ce Zd R_ Z_eVXcR] aRce `W R_ RfUZe aVcW`c^VU Z_ RTT`cUR_TV hZeY Government Auditing
Standards Z_ T`_dZUVcZ_X eYV L`h_pd Z_eVc_R] T`_ec`] `gVc WZ_R_TZR] cVa`ceZ_X R_U T`^a]ZR_TV,

OVeYVcdWZV]U* =`__VTeZTfe
@VScfRcj 05* 0./7
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;d ^R_RXV^V_e `W eYV L`h_ `W AcZdh`]U* =`__VTeZTfe 'mL`h_n( hV `WWVc cVRUVcd `W eYV L`h_&d WZ_R_TZR]
deReV^V_ed eYZd _RccReZgV `gVcgZVh R_U R_R]jdZd `W eYV WZ_R_TZR] RTeZgZeZVd `W eYV L`h_ W`c eYV WZdTR] jVRc
V_UVU Df_V 1.* 0./6,

8SXKXMSKV ;SQRVSQR^]

" >fcZ_X eYV WZdTR] jVRc* eYV L`h_ Z^a]V^V_eVU A;K< 53 cV]ReVU e` `eYVc a`de+V^a]`j^V_e
SV_VWZed 'HI?<(, A;K< 53 cVbfZcVd eYRe eYV HI?< ]ZRSZ]Zej SV cVT`cUVU `_ eYV X`gVc_^V_e+
hZUV WZ_R_TZR] deReV^V_ed, LYV cVdf]e `W Z^a]V^V_eZ_X A;K< 53 hRd R acZ`c aVcZ`U RU[fde^V_e
Rd `W Df]j /* 0./5 e` cVT`cU eYV HI?< ]ZRSZ]Zej `W #0*2.3*/01 R_U e` cV^`gV eYV _Ve HI?<
`S]ZXReZ`_ acVgZ`fd]j cVT`cUVU `W #/*2..*745, LYV TfccV_e jVRc HI?< ViaV_dV hRd #/11*.7.
R_U eYV HI?< ]ZRSZ]Zej Re jVRc V_U hRd #0*316*0/1,

" H_ R X`gVc_^V_e+hZUV SRdZd* eYV L`h_pd e`eR] _Ve a`dZeZ`_ UVTcVRdVU Sj #/*702*442 W`c eYV
WZdTR] jVRc, LYV ^RZ_ cVRd`_d W`c eYV UVTcVRdV Zd eYV _Ve RTT`f_eZ_X SRdZd UZWWVcV_TV `W TRaZeR]
RddVe R_U UVSe RTeZgZej `W '#/*37/*/0.( R_U ViaV_dVd cV]ReVU e` eVc^Z_ReZ`_ SV_VWZe R_U aV_dZ`_
R_U HI?< ViaV_dVd e`eR]Z_X #244*335,

" LYV L`h_pd T`^SZ_VU _Ve a`dZeZ`_ e`eR]d #67*4/4*126, HW eYZd R^`f_e* #/*.6/*170 Zd RgRZ]RS]V
'f_cVdecZTeVU( e` WZ_R_TV `_X`Z_X ac`XcR^d,

" LYV f_RddZX_VU Wf_U SR]R_TV Z_ eYV AV_VcR] @f_U hRd #1*541*727 `c //,//$ `W e`eR] AV_VcR]
@f_U ViaV_UZefcVd R_U ecR_dWVcd `fe,

A`O\`SOa YP ^RO 4K]SM 8SXKXMSKV D^K^OWOX^]

LYZd UZdTfddZ`_ R_U R_R]jdZd Zd Z_eV_UVU e` dVcgV Rd R_ Z_ec`UfTeZ`_ e` eYV L`h_pd SRdZT WZ_R_TZR]
deReV^V_ed, LYV L`h_&d SRdZT WZ_R_TZR] deReV^V_ed T`^acZdV eYcVV T`^a`_V_ed8 /( X`gVc_^V_e+hZUV
WZ_R_TZR] deReV^V_ed* 0( Wf_U WZ_R_TZR] deReV^V_ed R_U 1( _`eVd e` WZ_R_TZR] deReV^V_ed, LYV deReV^V_e
`W WZUfTZRcj _Ve a`dZeZ`_ Zd fdVU e` acVdV_e WZ_R_TZR] Z_W`c^ReZ`_ RS`fe RTeZgZeZVd W`c hYZTY eYV L`h_ RTed
d`]V]j Rd R_ RXV_e W`c eYV SV_VWZe `W V^a]`jVVd R_U `eYVcd,

9Y`O\XWOX^&HSNO 8SXKXMSKV D^K^OWOX^]

LYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed RcV UVdZX_VU e` ac`gZUV cVRUVcd hZeY R Sc`RU `gVcgZVh `W
eYV L`h_&d WZ_R_TVd* Z_ R ^R__Vc dZ^Z]Rc e` R acZgReV+dVTe`c SfdZ_Vdd,

LYV deReV^V_e `W _Ve a`dZeZ`_ acVdV_ed Z_W`c^ReZ`_ `_ R]] `W eYV L`h_&d RddVed* UVWVccVU `feW]`hd `W
cVd`fcTVd* ]ZRSZ]ZeZVd R_U UVWVccVU Z_W]`hd `W cVd`fcTVd hZeY eYV UZWWVcV_TV SVehVV_ eYVdV RTT`f_ed
cVa`ceVU Rd _Ve a`dZeZ`_, HgVc eZ^V* Z_TcVRdVd `c UVTcVRdVd Z_ _Ve a`dZeZ`_ ^Rj dVcgV Rd R fdVWf]
Z_UZTRe`c `W hYVeYVc eYV WZ_R_TZR] a`dZeZ`_ `W eYV L`h_ Zd Z^ac`gZ_X `c UVeVcZ`cReZ_X,

LYV deReV^V_e `W RTeZgZeZVd acVdV_ed Z_W`c^ReZ`_ dY`hZ_X Y`h eYV L`h_&d _Ve a`dZeZ`_ TYR_XVU UfcZ_X
eYV ^`de cVTV_e WZdTR] jVRc, ;]] TYR_XVd Z_ _Ve a`dZeZ`_ RcV cVa`ceVU Rd d``_ Rd eYV f_UVc]jZ_X VgV_e
XZgZ_X cZdV e` eYV TYR_XV `TTfcd* cVXRcU]Vdd `W eYV eZ^Z_X `W cV]ReVU TRdY W]`hd, LYfd* cVgV_fVd R_U
ViaV_dVd cVa`ceVU Z_ eYZd deReV^V_e RcV W`c d`^V ZeV^d eYRe hZ]] `_]j cVdf]e Z_ TRdY W]`hd Z_ WfefcV WZdTR]
aVcZ`Ud 'V,X,* f_T`]]VTeVU eRiVd R_U VRc_VU Sfe f_fdVU gRTReZ`_ ]VRgV(,
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LYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed acVdV_e eYV Wf_TeZ`_d `W eYV L`h_ eYRe RcV acZ_TZaR]]j
dfaa`ceVU Sj eRiVd R_U Z_eVcX`gVc_^V_eR] cVgV_fVd 'X`gVc_^V_eR] RTeZgZeZVd(, LYV X`gVc_^V_eR]
RTeZgZeZVd `W eYV L`h_ Z_T]fUV XV_VcR] X`gVc_^V_e* afS]ZT dRWVej* afS]ZT h`c\d* Yf^R_ dVcgZTVd* TZgZT
R_U Tf]efcR]* UVgV]`a^V_e R_U a]R__Z_X* df_Ucj* R_U VUfTReZ`_,

8_XN 8SXKXMSKV D^K^OWOX^]

; Wf_U Zd R Xc`faZ_X `W cV]ReVU RTT`f_ed eYRe Zd fdVU e` ^RZ_eRZ_ T`_ec`] `gVc cVd`fcTVd eYRe YRgV SVV_
dVXcVXReVU W`c daVTZWZT RTeZgZeZVd `c `S[VTeZgVd, LYV L`h_ fdVd Wf_U RTT`f_eZ_X e` V_dfcV R_U
UV^`_decReV T`^a]ZR_TV hZeY WZ_R_TV+cV]ReVU ]VXR] cVbfZcV^V_ed, ;]] `W eYV Wf_Ud `W eYV L`h_ TR_ SV
UZgZUVU Z_e` eh` TReVX`cZVd8 X`gVc_^V_eR] Wf_Ud R_U WZUfTZRcj Wf_Ud,

9Y`O\XWOX^KV P_XN]

A`gVc_^V_eR] Wf_Ud RcV fdVU e` RTT`f_e W`c VddV_eZR]]j eYV dR^V Wf_TeZ`_d cVa`ceVU Rd X`gVc_^V_eR]
RTeZgZeZVd Z_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed, B`hVgVc* f_]Z\V eYV X`gVc_^V_e+hZUV WZ_R_TZR]
deReV^V_ed* X`gVc_^V_eR] Wf_U WZ_R_TZR] deReV^V_ed W`Tfd `_ _VRc+eVc^ Z_W]`hd R_U `feW]`hd `W
daV_URS]V cVd`fcTVd* Rd hV]] Rd `_ SR]R_TVd `W daV_URS]V cVd`fcTVd RgRZ]RS]V Re eYV V_U `W eYV WZdTR]
jVRc, KfTY Z_W`c^ReZ`_ ^Rj SV fdVWf] Z_ VgR]fReZ_X eYV L`h_&d _VRc+eVc^ WZ_R_TZ_X cVbfZcV^V_ed,

<VTRfdV eYV W`Tfd `W X`gVc_^V_eR] Wf_Ud Zd _Rcc`hVc eYR_ eYRe `W eYV X`gVc_^V_e+hZUV WZ_R_TZR]
deReV^V_ed* Ze Zd fdVWf] e` T`^aRcV eYV Z_W`c^ReZ`_ acVdV_eVU W`c X`gVc_^V_eR] Wf_Ud hZeY dZ^Z]Rc
Z_W`c^ReZ`_ acVdV_eVU W`c X`gVc_^V_eR] RTeZgZeZVd Z_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed, <j U`Z_X
d`* cVRUVcd ^Rj SVeeVc f_UVcdeR_U eYV ]`_X+eVc^ Z^aRTe `W eYV L`h_&d _VRc+eVc^ WZ_R_TZ_X UVTZdZ`_d,
<`eY eYV X`gVc_^V_eR] Wf_U SR]R_TV dYVVe R_U eYV X`gVc_^V_eR] Wf_U deReV^V_e `W cVgV_fVd*
ViaV_UZefcVd R_U TYR_XVd Z_ Wf_U SR]R_TVd ac`gZUV R cVT`_TZ]ZReZ`_ e` WRTZ]ZeReV eYZd T`^aRcZd`_
SVehVV_ X`gVc_^V_eR] Wf_Ud R_U X`gVc_^V_eR] RTeZgZeZVd,

C_W`c^ReZ`_ Zd acVdV_eVU dVaRcReV]j Z_ eYV X`gVc_^V_eR] Wf_U SR]R_TV dYVVe R_U Z_ eYV X`gVc_^V_eR]
Wf_U deReV^V_e `W cVgV_fVd* ViaV_UZefcVd R_U TYR_XVd Z_ Wf_U SR]R_TVd W`c eYV AV_VcR] @f_U R_U
=RaZeR] Ic`[VTed @f_U* hYZTY RcV T`_dZUVcVU e` SV ^R[`c Wf_Ud, >ReR Wc`^ eYV `eYVc X`gVc_^V_eR] Wf_Ud
RcV T`^SZ_VU Z_e` R dZ_X]V* RXXcVXReVU acVdV_eReZ`_, C_UZgZUfR] Wf_U UReR W`c VRTY `W eYVdV _`_^R[`c
X`gVc_^V_eR] Wf_Ud Zd ac`gZUVU Z_ eYV W`c^ `W T`^SZ_Z_X deReV^V_ed `_ KTYVUf]Vd 0 R_U 1,

8SN_MSK\c P_XN]

@ZUfTZRcj Wf_Ud RcV fdVU e` RTT`f_e W`c cVd`fcTVd YV]U W`c eYV SV_VWZe `W aRceZVd `fedZUV eYV L`h_,
@ZUfTZRcj Wf_Ud RcV _`e cVW]VTeVU Z_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed SVTRfdV eYV cVd`fcTVd `W
eY`dV Wf_Ud RcV _`e RgRZ]RS]V e` dfaa`ce eYV L`h_&d `h_ ac`XcR^d, LYV RTT`f_eZ_X fdVU W`c WZUfTZRcj
Wf_Ud Zd ^fTY ]Z\V eYRe fdVU W`c ac`acZVeRcj Wf_Ud,

@Y^O] ^Y PSXKXMSKV ]^K^OWOX^]

LYV _`eVd ac`gZUV RUUZeZ`_R] Z_W`c^ReZ`_ eYRe Zd VddV_eZR] e` R Wf]] f_UVcdeR_UZ_X `W eYV UReR ac`gZUVU Z_
eYV X`gVc_^V_e+hZUV R_U Wf_U WZ_R_TZR] deReV^V_ed,
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A^RO\ SXPY\WK^SYX

C_ RUUZeZ`_ e` eYV SRdZT WZ_R_TZR] deReV^V_ed R_U RTT`^aR_jZ_X _`eVd* eYZd cVa`ce R]d` acVdV_ed TVceRZ_
cVbfZcVU dfaa]V^V_eRcj Z_W`c^ReZ`_ T`_TVc_Z_X SfUXVeRcj T`^aRcZd`_ Z_W`c^ReZ`_ R_U eYV L`h_&d
ac`XcVdd Z_ Wf_UZ_X Zed `S]ZXReZ`_ e` ac`gZUV aV_dZ`_ R_U `eYVc a`de+V^a]`j^V_e SV_VWZed e` Zed
V^a]`jVVd, LYV L`h_ RU`aed R_ R__fR] SfUXVe W`c Zed AV_VcR] @f_U, ; SfUXVeRcj T`^aRcZd`_
dTYVUf]V YRd SVV_ ac`gZUVU W`c eYV AV_VcR] @f_U e` UV^`_decReV T`^a]ZR_TV hZeY eYZd SfUXVe,

LYV T`^SZ_Z_X deReV^V_ed cVWVccVU e` VRc]ZVc Z_ T`__VTeZ`_ hZeY _`_^R[`c X`gVc_^V_eR] Wf_Ud RcV
acVdV_eVU Z^^VUZReV]j W`]]`hZ_X eYV cVbfZcVU dfaa]V^V_eRcj Z_W`c^ReZ`_ `_ SfUXVeRcj T`^aRcZd`_
Z_W`c^ReZ`_ R_U aV_dZ`_d R_U `eYVc a`de+V^a]`j^V_e SV_VWZed,

;d _`eVU VRc]ZVc* _Ve a`dZeZ`_ ^Rj dVcgV `gVc eZ^V Rd R fdVWf] Z_UZTRe`c `W R X`gVc_^V_e&d WZ_R_TZR]
a`dZeZ`_, C_ eYV TRdV `W eYV L`h_* RddVed R_U UVWVccVU `feW]`hd `W cVd`fcTVd ViTVVUVU ]ZRSZ]ZeZVd R_U
UVWVccVU Z_W]`hd `W cVd`fcTVd Sj #67*4/4*126 Re eYV T]`dV `W eYV ^`de cVTV_e WZdTR] jVRc,

<j WRc eYV ]RcXVde a`ceZ`_ `W eYV L`h_&d _Ve a`dZeZ`_ '76,26$( cVW]VTed Zed Z_gVde^V_e Z_ TRaZeR] RddVed
'V,X,* ]R_U* T`_decfTeZ`_ Z_ ac`XcVdd* ]R_U R_U SfZ]UZ_X Z^ac`gV^V_ed* SfZ]UZ_Xd* ^RTYZ_Vcj* VbfZa^V_e
R_U Z_WcRdecfTefcV(* ]Vdd R_j cV]ReVU UVSe fdVU e` RTbfZcV eY`dV RddVed eYRe Zd deZ]] `fedeR_UZ_X, LYV
L`h_ fdVd eYVdV TRaZeR] RddVed e` ac`gZUV dVcgZTVd e` TZeZkV_d9 T`_dVbfV_e]j* eYVdV RddVed RcV _`e
RgRZ]RS]V W`c WfefcV daV_UZ_X, ;]eY`fXY eYV L`h_&d Z_gVde^V_e Z_ Zed TRaZeR] RddVed Zd cVa`ceVU _Ve `W
cV]ReVU UVSe* Ze dY`f]U SV _`eVU eYRe eYV cVd`fcTVd _VVUVU e` cVaRj eYZd UVSe ^fde SV ac`gZUVU Wc`^
`eYVc d`fcTVd* dZ_TV eYV TRaZeR] RddVed eYV^dV]gVd TR__`e SV fdVU e` ]ZbfZUReV eYVdV ]ZRSZ]ZeZVd,
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9Y`O\XWOX^&HSNO 8SXKXMSKV 3XKVc]S]

Hfc R_R]jdZd SV]`h W`TfdVd `_ eYV _Ve a`dZeZ`_ R_U TYR_XVd Z_ _Ve a`dZeZ`_,

+)*1 +)*0

=fccV_e R_U `eYV RddVed 5*4/5*337# 6*..1*4.4#

=RaZeR] RddVed '_Ve( /.1*205*427 /.3*702*145

L`eR] RddVed ///*.23*0.6 //1*705*751

>VWVccVU `feW]`hd `W cVd`fcTVd 0*/76*027 1*005*316

HeYVc ]ZRSZ]ZeZVd `fedeR_UZ_X 453*6/5 575*/10

E`_X+eVc^ ]ZRSZ]ZeZVd `fedeR_UZ_X 00*73/*070 02*6/5*145

L`eR] ]ZRSZ]ZeZVd 01*405*/.7 03*4/2*277

GVe a`dZeZ`_8

GVe Z_gVde^V_e Z_ TRaZeR] RddVed 66*034*/1. 67*31/*336

JVdecZTeVU 056*604 471*167

M_cVdecZTeVU /*.6/*170 /*1/4*.43

L`eR] _Ve a`dZeZ`_ 67*4/4*126# 7/*32/*./0#

D_WWK\c D^K^OWOX^ YP @O^ BY]S^SYX

8Y\ ^RO JOK\] 7XNON =_XO ,)% +)*1 KXN +)*0

LYV f_cVdecZTeVU _Ve a`dZeZ`_ UVTcVRdVU Sj #012*451 e` R e`eR] `W #/*.6/*170, LYZd a`ceZ`_ `W eYV _Ve
a`dZeZ`_ Zd hYRe ^Rj SV fdVU e` ^VVe eYV L`h_pd `_X`Z_X `S]ZXReZ`_d e` TZeZkV_d R_U TcVUZe`cd hZeY`fe
T`_decRZ_ed VdeRS]ZdYVU Sj UVSe T`gV_R_ed* V_RS]Z_X ]VXZd]ReZ`_* `c `eYVc ]VXR] cVbfZcV^V_ed,
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+)*1 +)*0

JVgV_fVd8

Ic`XcR^ cVgV_fVd8

=YRcXVd W`c dVcgZTVd 1*0/1*.05# 1*.70*443#

HaVcReZ_X XcR_ed R_U T`_ecZSfeZ`_d /6*03.*537 0.*071*441

=RaZeR] XcR_ed R_U T`_ecZSfeZ`_d 17*032 0.*00/

AV_VcR] cVgV_fVd8

Ic`aVcej eRiVd 0.*...*064 /7*242*444

AcR_ed R_U T`_ecZSfeZ`_d _`e cVdecZTeVU e`

daVTZWZT ac`XcR^d /4.*226 //3*6.3

C_T`^V Wc`^ Z_gVde^V_ed 33*170 13*/4/

L`eR] cVgV_fVd 2/*5/7*/44 21*.00*/6/

?iaV_dVd8

AV_VcR] X`gVc_^V_e 0*/62*3.6 0*.23*742

IfS]ZT dRWVej 377*475 32/*064

IfS]ZT h`c\d 0*.51*045 /*724*474

Bf^R_ dVcgZTVd 2.5*222 150*065

=ZgZT R_U Tf]efcR] 113*000 1.0*.71

>VgV]`a^V_e R_U a]R__Z_X /54*642 0/3*300

Kf_Ucj /0*363 6*.22

?UfTReZ`_ 15*215*612 14*.10*254

C_eVcVde ViaV_dV 2/4*2.7 36/*235

L`eR] ViaV_dVd 21*421*61. 20*.23*603

=YR_XV Z_ _Ve a`dZeZ`_ '/*702*442( 754*134

GVe a`dZeZ`_ + Df]j / 'Rd cVdeReVU( 7/*32/*./0 7/*34/*622

JVdeReV^V_ed8

HI?< ]ZRSZ]Zej + '/*..2*/34(

HeYVc 'dVV G`eV CN A( + 4*746

?_UZ_X _Ve a`dZeZ`_ 67*4/4*126# 7/*32/*./0#

D^K^OWOX^ YP 5RKXQO] SX @O^ BY]S^SYX

8Y\ ^RO JOK\] 7XNON =_XO ,)% +)*1 KXN +)*0

Ic`aVcej eRiVd T`^acZdV 25,72$ `W cVgV_fVd* W`]]`hVU Sj `aVcReZ_X XcR_ed R_U T`_ecZSfeZ`_d Re
21,53$* R_U TYRcXVd W`c dVcgZTVd Re 5,5.$,
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KZX_ZWZTR_e cVgV_fV cV]ReVU TYR_XVd RcV Rd W`]]`hd8

" Ic`aVcej eRiVd Z_TcVRdVU Sj #313*40. acZ^RcZ]j UfV e` eYV Z_TcVRdV Z_ eYV SfUXVe R_U eYV
R^`f_e Wf_UVU hZeY ac`aVcej eRiVd R_U eYV cV]ReVU Z_TcVRdV Z_ Z_eVcVde R_U ]ZV_ WVV R^`f_ed,
LYV ^Z] cReV Z_TcVRdVU Wc`^ 05,.4 e` 05,4/,

" HaVcReZ_X XcR_ed R_U T`_ecZSfeZ`_d UVTcVRdVU Sj #0*.20*7.2 dfSdeR_eZR]]j UfV R UVTcVRdV Z_
VUfTReZ`_ T`de dYRcZ_X R_U ViTVdd T`de XcR_ed `W #/*461*206* Rd hV]] Rd UVTcVRdVd Z_ KL?;I
R_U T`_eRZ_^V_e cV^`gR] Wf_UZ_X `W #175*27.* `WWdVe Sj R_ Z_TcVRdV Z_ eYV R^`f_e `W `_+SVYR]W
aRj^V_ed cVT`cUVU W`c =`__VTeZTfe KeReV LVRTYVcdo aV_dZ`_ R_U HI?< `W #3/5*/62, LYV
HI?< R^`f_e `W #27/*471 hRd cVT`cUVU W`c eYV WZcde eZ^V eYZd WZdTR] jVRc Rd cVbfZcVU Sj A;K<
53,

OZeY cVdaVTe e` ViaV_dVd* 63,56$ `W eYV L`h_&d ViaV_dVd cV]ReVd e` VUfTReZ`_* W`]]`hVU Sj 3,./$ e`
XV_VcR] X`gVc_^V_e* 2,53$ e` XV_VcR] X`gVc_^V_e* /,15$ e` afS]ZT dRWVej* .,71$ e` Yf^R_ dVcgZTVd*
R_U .,55$ e` TZgZT R_U Tf]efcR],

" ?UfTReZ`_ ViaV_dVd Z_TcVRdVU Sj #/*2.3*136 UfV e` R_ Z_TcVRdV eYV R__fR] SfUXVe `W
#712*245* R_U KeReV LVRTYVcdp aV_dZ`_ R_U HI?< a]R_ `_+SVYR]W aRj^V_ed Rd T`^aRcVU e` eYV
acZ`c jVRc `W #3/5*/62,

8SXKXMSKV 3XKVc]S] YP ^RO EYaX"] 8_XN]

;d _`eVU VRc]ZVc* eYV L`h_ fdVd Wf_U RTT`f_eZ_X e` V_dfcV R_U UV^`_decReV T`^a]ZR_TV hZeY WZ_R_TV+
cV]ReVU ]VXR] cVbfZcV^V_ed,

9Y`O\XWOX^KV P_XN]

LYV W`Tfd `W eYV L`h_&d X`gVc_^V_eR] Wf_Ud Zd e` ac`gZUV Z_W`c^ReZ`_ `_ _VRc+eVc^ Z_W]`hd* `feW]`hd
R_U SR]R_TVd `W ViaV_URS]V cVd`fcTVd, KfTY Z_W`c^ReZ`_ Zd fdVWf] Z_ RddVddZ_X eYV L`h_&d WZ_R_TZ_X
cVbfZcV^V_ed, C_ aRceZTf]Rc* f_RddZX_VU Wf_U SR]R_TV ^Rj dVcgV Rd R fdVWf] ^VRdfcV `W eYV L`h_&d _Ve
cVd`fcTVd RgRZ]RS]V W`c daV_UZ_X Re eYV V_U `W eYV WZdTR] jVRc,

LYV L`h_ cVa`ced Wf_U SR]R_TV Z_ WZgV TReVX`cZVd, LYV W`]]`hZ_X RcV eYV TReVX`cZVd R_U UVWZ_ZeZ`_d8

" G`_daV_URS]V Wf_U SR]R_TV l ]VXR]]j `c T`_ecRTefR]]j cVbfZcVU e` SV ^RZ_eRZ_VU Z_eRTe,

" JVdecZTeVU Wf_U SR]R_TV + ]Z^ZeReZ`_d Z^a`dVU Sj VieVc_R] aRceZVd* XcR_e`cd `c Sj ]VXZd]ReZ`_,

" =`^^ZeeVU Wf_U SR]R_TV + TR_ `_]j SV daV_e W`c daVTZWZT afca`dVd Rd VdeRS]ZdYVU Sj eYV
X`gVc_^V_epd YZXYVde ]VgV] `W UVTZdZ`_+^R\Z_X RfeY`cZej `c T`_ecRTefR] `S]ZXReZ`_d,

" ;ddZX_VU Wf_U SR]R_TV + R^`f_ed eYRe RcV Z_eV_UVU W`c R daVTZWZT afca`dV Sfe U` _`e ^VVe eYV
UVWZ_ZeZ`_ `W cVdecZTeVU `c T`^^ZeeVU 'Z,V,* UVdZX_ReVU W`c dfSdVbfV_e jVRcpd SfUXVe(,

" M_RddZX_VU Wf_U SR]R_TV + R^`f_ed RgRZ]RS]V W`c R_j afca`dV `c W`c Wf_Ud eYRe YRgV R UVWZTZe
Wf_U SR]R_TV,
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;d `W eYV V_U `W eYV TfccV_e WZdTR] jVRc* eYV L`h_&d X`gVc_^V_eR] Wf_Ud cVa`ceVU T`^SZ_VU V_UZ_X Wf_U
SR]R_TVd `W #3*766*/44* R UVTcVRdV `W #111*322 Z_ T`^aRcZd`_ hZeY eYV acZ`c jVRc, #1*4/4*003 `W eYZd
e`eR] R^`f_e T`_deZefeVd f_RddZX_VU Wf_U SR]R_TV,

LYV cV^RZ_UVc `W Wf_U SR]R_TV Zd _`_daV_URS]V* cVdecZTeVU* T`^^ZeeVU `c RddZX_VU e` Z_UZTReV eYRe Ze Zd
_`e RgRZ]RS]V W`c _Vh daV_UZ_X UfV e` eYV W`]]`hZ_X8

/, G`_daV_URS]V W`c V_U`h^V_ed '#/6*...(,
0, JVdecZTeVU UfV e` XcR_e cVdecZTeZ`_d `c ]VXR] cVbfZcV^V_ed '#04.*604(,
1, =`^^ZeeVU W`c TRaZeR] ac`[VTed '#/*2.2*347(,
2, ;ddZX_VU W`c V_Tf^ScR_TVd R_U `eYVc daVTZWZT afca`dVd '#466*324(,

General Fund, LYV AV_VcR] @f_U Zd eYV `aVcReZ_X Wf_U `W eYV L`h_, ;e eYV V_U `W eYV TfccV_e WZdTR]
jVRc* f_RddZX_VU Wf_U SR]R_TV `W eYV XV_VcR] Wf_U hRd #1*541*727* hYZ]V e`eR] Wf_U SR]R_TV hRd
#1*727*.76, ;d R ^VRdfcV `W eYV AV_VcR] @f_U&d ]ZbfZUZej* Ze ^Rj SV fdVWf] e` T`^aRcV S`eY
f_RddZX_VU Wf_U SR]R_TV R_U e`eR] Wf_U SR]R_TV e` e`eR] Wf_U ViaV_UZefcVd, M_RddZX_VU Wf_U SR]R_TV
cVacVdV_ed //,//$ `W e`eR] AV_VcR] @f_U ViaV_UZefcVd R_U ecR_dWVcd `fe* hYZ]V e`eR] Wf_U SR]R_TV
cVacVdV_ed //,44$ `W eYRe dR^V R^`f_e,

>fcZ_X eYV TfccV_e WZdTR] jVRc* eYV Wf_U SR]R_TV `W eYV L`h_&d AV_VcR] @f_U UVTcVRdVU Sj #7/0*413,
LYV UVTcVRdV hRd dfSdeR_eZR]]j ReecZSfeRS]V e` gRcZ`fd KeReV XcR_ed T`^Z_X Z_ ]Vdd eYR_ R_eZTZaReVU Sj
#0*272*005 'Z_T]fUZ_X ?UfTReZ`_ =`de KYRcZ_X R_U ?iTVdd =`ded XcR_ed `W #0*664*/46( `WWdVe Sj
daV_UZ_X dRgZ_Xd `W #/*4.4*316 hYZTY ^`de]j cV]ReVU e` ViTYR_XVd 'T`_eZ_XV_Tj( R_U eVRTYVcpd
cVeZcV^V_e SfUXVe ]Z_Vd,

Capital Projects Fund, LYZd Wf_U RTT`f_ed W`c WZ_R_TZR] cVd`fcTVd e` SV fdVU W`c gRcZ`fd TRaZeR]
ac`[VTed, LYV acZ^Rcj d`fcTV `W Wf_UZ_X Zd R_ R__fR] Raac`acZReZ`_ Wc`^ eYV XV_VcR] Wf_U, LYV TRaZeR]
ac`[VTe Wf_Upd cVgV_fVd R_U ecR_dWVcd ViTVVUVU Zed ViaV_UZefcVd Sj #57.*430 Rd R cVdf]e `W eZ^Z_X `W
Wf_UZ_X R_U TRaZeR] afcTYRdVd,

9OXO\KV 8_XN 4_NQO^K\c ;SQRVSQR^]

KZX_ZWZTR_e SfUXVe ecR_dWVcd hVcV Rd W`]]`hd8

" C_TcVRdV `W #1/*604 e` d_`h cV^`gR] l dR_U-dR]e hRd acZ^RcZ]j UfV e` YZXYVc eYR_ ViaVTeVU

d_`h ^ReVcZR]d R_U dfaa]ZVd T`ded R_U `gVceZ^V T`ded,

" >VTcVRdV `W #12*320 e` UZcVTe`c `W afS]ZT h`c\d Rd cVdf]e `W eYV a`dZeZ`_ SVZ_X gRTR_e W`c
Raac`iZ^ReV]j YR]W eYV jVRc,

KZX_ZWZTR_e SfUXVe gRcZR_TVd hVcV Rd W`]]`hd8

" BZXYhRj UVaRce^V_e l T`_ecRTefR] c`RU cVaRZcd hVcV #4.*... f_UVc SfUXVe UfV e` R daV_UZ_X
WcVVkV eYV L`h_ Z^a]V^V_eVU hYV_ eYV KeReV UVTcVRdVU eYVZc SfUXVeVU aRj^V_ed e` eYV L`h_,

" Kf_Ucj l ViTYR_XVd Zd #675*3/4 f_UVc SfUXVe, LYV L`h_ Z_T]fUVU R #72.*... T`_eZ_XV_Tj Z_
eYV SfUXVe UfV e` eYV f_TVceRZ_ej `W eYV KeReVpd SfUXVe, H_]j #20*262 `W eYZd T`_eZ_XV_Tj hRd
_VVUVU,
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" Kf_Ucj l eVRTYVcdp cVeZcV^V_e Zd #202*250 f_UVc SfUXVe, LYZd hRd SfUXVeVU e` T`gVc eYV a`ceZ`_
`W eYV eVRTYVcdp cVeZcV^V_e eYRe eYV KeReV YRU Z_ZeZR]]j Z_T]fUVU Z_ eYVZc SfUXVe W`c ^f_ZTZaR]ZeZVd e`
aRj, LYZd a`ceZ`_ `W eYV KeReVpd SfUXVe hRd_pe aRddVU R_U eYVcVW`cV eYV L`h_ hRd _`e cVbfZcVU
e` ^R\V eYV aRj^V_e,

5KZS^KV 3]]O^] KXN 6OL^ 3NWSXS]^\K^SYX

5KZS^KV K]]O^]

LYV L`h_&d Z_gVde^V_e Z_ TRaZeR] RddVed R^`f_ed e` #/.1*205*427 '_Ve `W RTTf^f]ReVU UVacVTZReZ`_(,
LYZd Z_gVde^V_e Z_ TRaZeR] RddVed Zd Rd W`]]`hd8

+)*1 +)*0

ER_U /*0/2*161# /*077*361#

=`_decfTeZ`_ Z_ ac`XcVdd /56*/31 027*544

<fZ]UZ_Xd R_U Z^ac`gV^V_ed 55*/33*221 57*132*507

FRTYZ_Vcj R_U VbfZa^V_e 0*356*6.. 0*503*.47

C_WcRdecfTefcV 00*1..*65. 00*073*00.

L`eR] /.1*205*427# /.3*702*145#

5KZS^KV 3]]O^]

#@O^ YP 3MM_W_VK^ON 6OZ\OMSK^SYX$

LYV TRaZeR] RddVed '_Ve `W UVacVTZReZ`_( UVTcVRdVU Z_ eYV TfccV_e jVRc Sj #0*274*5/6, LYV UVTcVRdV Zd
UfV e` UVacVTZReZ`_ ViaV_dV ViTVVUZ_X TRaZeR] RUUZeZ`_d, C_ eYV TfccV_e jVRc* eYV L`h_ YRU TRaZeR]
RddVe RUUZeZ`_d e`eR]Z_X #601*157, FR[`c TRaZeR] RddVe RUUZeZ`_d T`_dZdeVU `W eYV W`]]`hZ_X8

" KV_Z`c TV_eVc ViaR_dZ`_ l T`_decfTeZ`_ Z_ ac`XcVdd `W #/2/*570

" <cVhdeVc c`RU Z^ac`gV^V_ed `W #266*.5/

" NRcZ`fd L`h_ gVYZT]Vd `W #/71*/47

;UUZeZ`_R] Z_W`c^ReZ`_ `_ eYV L`h_&d TRaZeR] RddVed TR_ SV W`f_U Z_ G`eV 1=,
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>YXQ&^O\W NOL^

;e eYV V_U `W eYV WZdTR] jVRc* eYV L`h_ YRU e`eR] S`_UVU UVSe `fedeR_UZ_X `W #/1*523*..., ;]] UVSe Zd
SRT\VU Sj eYV Wf]] WRZeY R_U TcVUZe `W eYV L`h_,

0./6 0./5

AV_VcR] `S]ZXReZ`_ S`_Ud /1*523*...# /2*45.*...#

>YXQ & EO\W ALVSQK^SYX]

A_^]^KXNSXQ 6OL^

>fcZ_X eYV TfccV_e WZdTR] jVRc* eYV L`h_&d e`eR] S`_UVU UVSe UVTcVRdVU Sj #703*..., LYV UVTcVRdV
hRd UfV e` dTYVUf]VU acZ_TZa]V aRj^V_ed `_ `fedeR_UZ_X S`_UVU UVSe,

LYV L`h_ ^RZ_eRZ_d R_ m;;n TcVUZe cReZ_X Wc`^ KeR_URcU R_U I``cpd R_U @ZeTY W`c XV_VcR] `S]ZXReZ`_
UReV,

KeReV KeRefeVd ]Z^Ze eYV R^`f_e `W XV_VcR] `S]ZXReZ`_ UVSe R X`gVc_^V_eR] V_eZej ^Rj ZddfV e` 5 eZ^Vd
e`eR] eRi T`]]VTeZ`_d Z_T]fUZ_X Z_eVcVde R_U ]ZV_ WVVd R_U eYV eRi cV]ZVW W`c V]UVc]j WcVVkV XcR_e, LYV TfccV_e
UVSe ]Z^ZeReZ`_ W`c eYV L`h_ Zd #/2/*247*/4.* hYZTY Zd dZX_ZWZTR_e]j Z_ ViTVdd `W eYV L`h_&d `fedeR_UZ_X
XV_VcR] `S]ZXReZ`_ UVSe,

;UUZeZ`_R] Z_W`c^ReZ`_ `_ eYV L`h_&d ]`_X+eVc^ UVSe TR_ SV W`f_U Z_ G`eV 1>,

7MYXYWSM 8KM^Y\] KXN @Ob^ JOK\"] 4_NQO^] KXN CK^O]

;d `W Df_V 0./6* eYV f_V^a]`j^V_e cReV W`c eYV L`h_ hRd Re 2,5$* hYZTY Zd T`^aRcRS]V e` eYV KeReV&d
RgVcRXV f_V^a]`j^V_e cReV `W 2,3$ R_U _ReZ`_R] RgVcRXV `W 2,.$,

C_W]ReZ`_Rcj ecV_Ud Z_ eYV cVXZ`_ T`^aRcV WRg`cRS]j e` _ReZ`_R] Z_UZTVd,

LYV ]VgV] `W KeReV Wf_UZ_X T`_eZ_fVd e` SV `W T`_TVc_ Rd Ze YRd SVV_ cVUfTVU Z_ eYV aRde eh` WZdTR]
jVRcd,

;]] `W eYVdV WRTe`cd hVcV T`_dZUVcVU Z_ acVaRcZ_X eYV L`h_pd SfUXVe W`c eYV 0./7 WZdTR] jVRc,

CO[_O]^] PY\ <XPY\WK^SYX

LYZd WZ_R_TZR] cVa`ce Zd UVdZX_VU e` ac`gZUV `fc TZeZkV_d* eRiaRjVcd* Tfde`^Vcd* R_U Z_gVde`cd R_U
TcVUZe`cd hZeY R XV_VcR] `gVcgZVh `W eYV L`h_pd WZ_R_TVd R_U e` dY`h eYV L`h_pd RTT`f_eRSZ]Zej W`c eYV
^`_Vj Ze cVTVZgVd, CW j`f YRgV bfVdeZ`_d RS`fe eYZd cVa`ce `c _VVU RUUZeZ`_R] WZ_R_TZR] Z_W`c^ReZ`_*
T`_eRTe eYV @Z_R_TV >VaRce^V_e Re eYV L`h_ `W AcZdh`]U* 06 FRZ_ KecVVe* DVhVee =Zej* =L .413/,



4K]SM 8SXKXMSKV
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3DD7ED

=RdY 0*1/.*323#

JVdecZTeVU TRdY 36*064

C_gVde^V_ed 1*4.6*502

JVdecZTeVU Z_gVde^V_ed 67*2//

JVTVZgRS]Vd '_Ve(

Ic`aVcej eRiVd /*.26*/73

;TT`f_ed 61*272

C_eVcX`gVc_^V_eR] 164*714

HeYVc /*554

HeYVc 1.*/70

=RaZeR] RddVed

G`_UVacVTZRS]V /*170*313
>VacVTZRS]V* _Ve `W RTTf^f]ReVU UVacVTZReZ`_ /.0*.13*//2

L`eR] ;ddVed ///*.23*0.6

6787CC76 AFE8>AHD A8 C7DAFC57D

IV_dZ`_ cV]ReVU /*/47*/21

>VWVccVU TYRcXV `_ cVWf_UZ_X S`_Ud /*.07*/.4

L`eR] >VWVccVU HfeW]`hd `W JVd`fcTVd 0*/76*027

><34<><E<7D

;TT`f_ed aRjRS]V 066*/7.

;TTcfVU aRjc`]] R_U cV]ReVU 24*2.7

;TTcfVU Z_eVcVde aRjRS]V /44*147

IVcW`c^R_TV S`_Ud /07*475

M_VRc_VU cVgV_fVd 23*/30

G`_TfccV_e ]ZRSZ]ZeZVd

>fV hZeYZ_ `_V jVRc /*037*04/
>fV Z_ ^`cV eYR_ `_V jVRc 0/*470*.1/

L`eR] EZRSZ]ZeZVd 01*405*/.7

@7E BAD<E<A@

GVe Z_gVde^V_e Z_ TRaZeR] RddVed 66*034*/1.

JVdecZTeVU

G`_ViaV_URS]V + ?_U`h^V_e /6*...

=V^VeVcj 4*750

AV_VcR] X`gVc_^V_e 25*.40

IfS]ZT h`c\d 1*247

KVhVc RfeY`cZej 17*000

JVTcVReZ`_ /4*0./

?UfTReZ`_ /22*54/

Bf^R_ dVcgZTVd 1*/17

M_cVdecZTeVU /*.6/*170

L`eR] GVe I`dZeZ`_ 67*4/4*126#

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

KeReV^V_e `W GVe I`dZeZ`_

Df_V 1.* 0./6

A`gVc_^V_eR] ;TeZgZeZVd

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,

/0
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AV_VcR] @f_U
=RaZeR]

Ic`[VTed @f_U

HeYVc
A`gVc_^V_eR]

@f_Ud

L`eR]
A`gVc_^V_eR]

@f_Ud
3DD7ED

=RdY 0*037*7.5# 03# 3.*4/1# 0*1/.*323#
JVdecZTeVU TRdY 2.*064 + /6*... 36*064
C_gVde^V_ed 1*4.0*5./ + 4*.01 1*4.6*502
JVdecZTeVU Z_gVde^V_ed 67*2// + + 67*2//
JVTVZgRS]Vd '_Ve(

Ic`aVcej eRiVd /*.26*/73 + + /*.26*/73
;TT`f_ed 52*71/ 1*... 3*341 61*272
C_eVcX`gVc_^V_eR] /*/7. + 0/2*670 0/4*.60
HeYVc + + /*554 /*554

>fV Wc`^ `eYVc Wf_Ud 0/4*747 /*.62*613 744*67/ 0*046*473
HeYVc 3*/50 + 03*.0. 1.*/70

L`eR] ;ddVed 5*116*540# /*.65*64.# /*066*556# 7*5/3*2..#

><34<><E<7D% 6787CC76 <@8>AHD A8

C7DAFC57D 3@6 8F@6 43>3@57D

EZRSZ]ZeZVd
;TT`f_ed aRjRS]V 00/*23/# /*/..# 43*417# 066*/7.#
;TTcfVU aRjc`]] R_U cV]ReVU 15*477 + 6*5/. 24*2.7
IVcW`c^R_TV S`_Ud /07*475 + + /07*475
>fV e` `eYVc Wf_Ud 0*.3/*504 + 0/4*747 0*046*473
M_VRc_VU cVgV_fVd + + 23*/30 23*/30

L`eR] EZRSZ]ZeZVd 0*22.*351 /*/.. 114*25. 0*556*/21

>VWVccVU C_W]`hd `W JVd`fcTVd

JVgV_fVd _`e RgRZ]RS]V + Ic`aVcej eRiVd 727*.7/ + + 727*.7/

@f_U <R]R_TVd
G`_daV_URS]V + + /6*... /6*...
JVdecZTeVU + + 04.*604 04.*604
=`^^ZeeVU + /*.64*54. 1/5*6.7 /*2.2*347
;ddZX_VU /63*/27 + 3.1*175 466*324
M_RddZX_VU 1*541*727 + '/25*502( 1*4/4*003

L`eR] @f_U <R]R_TVd 1*727*.76 /*.64*54. 730*1.6 3*766*/44

L`eR] EZRSZ]ZeZVd* >VWVccVU C_W]`hd `W

JVd`fcTVd R_U @f_U <R]R_TVd 5*116*540# /*.65*64.# /*066*556# 7*5/3*2..#

'=`_eZ_fVU(

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

<R]R_TV KYVVe
A`gVc_^V_eR] @f_Ud

Df_V 1.* 0./6

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,
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Exhibit C
(2 of 2)

Total Fund Balance (Exhibit C, Page 1) 5,988,166$

Amounts Reported in the Statement of Net Position are different because

Capital assets used in governmental activities are not financial

resources and, therefore, are not reported in the funds. 103,427,649

Other long-term assets and deferred outflows of resources are not available resources

and therefore, are not reported in the funds.

Property taxes 949,091

Intergovernmental receivables 170,854

Deferred outflows on pensions 1,169,143
Deferred outflow on advance refunding 1,029,106

Some liabilities and deferred inflows of resources are not due and payable in the current
period and, therefore, are not reported in the funds
Accrued interest payable (166,369)

General obligation bonds (13,745,000)

Bond premium (2,034,197)
Capital leases (421,428)
Compensated absences (382,936)
Termination benefits (160,000)
Net pension liability (3,669,518)
OPEB liability (2,538,213)

Net Position 89,616,348$

(Concluded)

Town of Griswold, Connecticut

June 30, 2018
Reconciliation of Fund Balance to Net Position

The notes to financial statements are an integral part of this statement.
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?iYZSZe >

AV_VcR] @f_U
=RaZeR]

Ic`[VTed @f_U

HeYVc
A`gVc_^V_eR]

@f_Ud

L`eR]
A`gVc_^V_eR]

@f_Ud
C7G7@F7D

Ic`aVcej eRiVd /7*775*/7.# +# +# /7*775*/7.#
C_eVcX`gVc_^V_eR] /3*3//*4/2 + 0*511*0/3 /6*022*607
=YRcXVd W`c dVcgZTVd 0*461*0.1 /.*06/ 425*215 1*12.*70/
C_T`^V Wc`^ Z_gVde^V_ed 33*.64 + 1.4 33*170
=`_ecZSfeZ`_d 3*2/6 1*... 14*725 23*143

L`eR] JVgV_fVd 16*030*3// /1*06/ 1*2/5*7.3 2/*461*475

7IB7@6<EFC7D

=fccV_e ?iaV_UZefcVd
AV_VcR] X`gVc_^V_e /*6/.*422 + /5*227 /*606*.71
IfS]ZT dRWVej 23/*04. + + 23/*04.
IfS]ZT h`c\d /*140*22/ + 217*077 /*6./*52.
Bf^R_ dVcgZTVd 17.*245 + 01*0/2 2/1*46/
=ZgZT R_U Tf]efcR] /52*273 + /30*42. 105*/13
>VgV]`a^V_e R_U a]R__Z_X /46*504 + 1*6/. /50*314
Kf_Ucj /0*363 + + /0*363
?UfTReZ`_ 10*/57*371 + 0*66.*75/ 13*.4.*342

>VSe KVcgZTV
IcZ_TZaR] /*.35*.17 + + /*.35*.17
C_eVcVde 4/2*..1 + + 4/2*..1

=RaZeR] Hfe]Rj + 22*105 012*056 056*4.3

L`eR] ?iaV_UZefcVd 16*00/*031 22*105 1*53/*44/ 20*./5*02/

?iTVdd '>VWZTZV_Tj( `W JVgV_fVd
HgVc ?iaV_UZefcVd 1/*036 '1/*.24( '111*534( '111*322(

AE;7C 8<@3@5<@9 DAFC57D #FD7D$

LcR_dWVcd Z_ 0/*.17 602*503 /4/*015 /*..5*../
LcR_dWVcd `fe '742*710( '1*.05( '17*.20( '/*..5*../(

GVe HeYVc @Z_R_TZ_X K`fcTVd 'MdVd( '721*671( 60/*476 /00*/73 +

GVe =YR_XV Z_ @f_U <R]R_TV '7/0*413( 57.*430 '0//*34/( '111*322(

@f_U <R]R_TVd + <VXZ__Z_X `W PVRc 'Rd cVdeReVU( 2*64/*511 074*/.6 /*/41*647 4*10/*5/.

@f_U <R]R_TVd + ?_U `W PVRc 1*727*.76# /*.64*54.# 730*1.6# 3*766*/44#

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

KeReV^V_e `W JVgV_fVd* ?iaV_UZefcVd R_U =YR_XVd Z_ @f_U <R]R_TVd
A`gVc_^V_eR] @f_Ud

@`c eYV PVRc ?_UVU Df_V 1.* 0./6

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,
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?iYZSZe ?

;^`f_ed JVa`ceVU Z_ eYV KeReV^V_e `W ;TeZgZeZVd RcV UZWWVcV_e SVTRfdV

GVe =YR_XV Z_ @f_U <R]R_TVd '?iYZSZe >( '111*322(#

A`gVc_^V_eR] Wf_Ud cVa`ce TRaZeR] `fe]Rjd Rd ViaV_UZefcVd, B`hVgVc* Z_ eYV deReV^V_e

`W RTeZgZeZVd* eYV T`de `W eY`dV RddVed Zd R]]`TReVU `gVc eYVZc VdeZ^ReVU fdVWf] ]ZgVd R_U

cVa`ceVU Rd UVacVTZReZ`_ ViaV_dV,

=RaZeR] `fe]Rj 4.7*404

>VacVTZReZ`_ ViaV_dV '0*7/1*055(
>Zda`dR] `W TRaZeR] RddVed '/71*.45(

L`eR] '0*274*5/6(

JVgV_fVd Z_ eYV deReV^V_e `W RTeZgZeZVd eYRe U` _`e ac`gZUV TfccV_e WZ_R_TZR] cVd`fcTVd

RcV _`e cVa`ceVU Rd cVgV_fVd Z_ eYV Wf_Ud,

=YR_XV Z_ ac`aVcej eRiVd 1*.74
=YR_XV Z_ Z_eVcX`gVc_^V_eR] cVgV_fVd 10*151

L`eR] 13*247

>VSe ac`TVVUd ac`gZUV TfccV_e WZ_R_TZR] cVd`fcTVd e` X`gVc_^V_eR] Wf_Ud* Sfe ZddfZ_X

UVSe Z_TcVRdVd ]`_X+eVc^ ]ZRSZ]ZeZVd Z_ eYV deReV^V_e `W _Ve a`dZeZ`_, JVaRj^V_e `W UVSe

acZ_TZaR] Zd R_ ViaV_UZefcV Z_ eYV X`gVc_^V_eR] Wf_Ud* Sfe eYV cVaRj^V_e cVUfTVd

]`_X+eVc^ ]ZRSZ]ZeZVd Z_ eYV deReV^V_e `W _Ve a`dZeZ`_,

IcZ_TZaR] aRj^V_ed8

AV_VcR] `S]ZXReZ`_ S`_Ud 703*...

=RaZeR] ]VRdVd /10*.17
IcV^Zf^ R^`ceZkReZ`_ 110*203

L`eR] /*167*242

K`^V ViaV_dVd cVa`ceVU Z_ eYV deReV^V_e `W RTeZgZeZVd U` _`e cVbfZcV eYV fdV `W

TfccV_e WZ_R_TZR] cVd`fcTVd R_U* eYVcVW`cV* RcV _`e cVa`ceVU Rd ViaV_UZefcVd Z_

X`gVc_^V_eR] Wf_Ud* Z_T]fUZ_X eYV TYR_XV Z_

;TTcfVU Z_eVcVde '/12*61/(

=`^aV_dReVU RSdV_TVd 60*.31

LVc^Z_ReZ`_ SV_VWZed aRjRS]V '/4.*...(

HI?< ]ZRSZ]Zej '/11*.7.(
IV_dZ`_ ]ZRSZ]Zej R_U cV]ReVU UVWVccVU Z_W]`hd R_U `feW]`hd '/51*245(

L`eR] '3/7*113(

=YR_XV Z_ GVe I`dZeZ`_ '?iYZSZe <( '/*702*442(#

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

JVT`_TZ]ZReZ`_ `W eYV KeReV^V_e `W JVgV_fVd* ?iaV_UZefcVd R_U =YR_XVd

Z_ @f_U <R]R_TVd `W A`gVc_^V_eR] @f_Ud e` eYV KeReV^V_e `W ;TeZgZeZVd

@`c eYV PVRc ?_UVU Df_V 1.* 0./6

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,
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IcZgReV Ifca`dV
Lcfde @f_Ud

=fde`UZR]
@f_Ud

3DD7ED

=RdY /70*.73# 010*373#

@7E BAD<E<A@

JVdecZTeVU W`c Z_UZgZUfR]d R_U `cXR_ZkReZ`_d /70*.73# 010*373#

?iYZSZe @
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

KeReV^V_e `W @ZUfTZRcj GVe I`dZeZ`_
@ZUfTZRcj @f_Ud
Df_V 1.* 0./6

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,
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?iYZSZe A

IcZgReV Ifca`dV

Lcfde @f_Ud =fde`UZR] @f_Ud

366<E<A@D

IcZgReV T`_ecZSfeZ`_d //0*440# +#

=YRcXVd W`c dVcgZTVd + 141*540

C_gVde^V_e C_T`^V 1.. +

L`eR] ;UUZeZ`_d //0*740 141*540

676F5E<A@D

<V_VWZed /64*706 +

;TeZgZeZVd R_U VgV_ed + 136*07.

L`eR] >VUfTeZ`_d /64*706 136*07.

=YR_XV Z_ GVe I`dZeZ`_ '51*744( 3*250

GVe I`dZeZ`_ + Df]j /* 0./5 'Rd cVdeReVU( 044*.4/ 005*/01

GVe I`dZeZ`_ + Df_V 1.* 0./6 /70*.73# 010*373#

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

KeReV^V_e `W =YR_XVd Z_ @ZUfTZRcj GVe I`dZeZ`_

@ZUfTZRcj @f_Ud

@`c eYV PVRc ?_UVU Df_V 1.* 0./6

LYV _`eVd e` WZ_R_TZR] deReV^V_ed RcV R_ Z_eVXcR] aRce `W eYZd deReV^V_e,
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?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

0.

;S]^Y\c KXN A\QKXSdK^SYX

LYV L`h_ `W AcZdh`]U* =`__VTeZTfe 'mL`h_n( Zd R ^f_ZTZaR] T`ca`cReZ`_ Z_T`ca`cReVU Z_ /6/3, LYV L`h_
T`gVcd 15 dbfRcV ^Z]Vd ]`TReVU Z_ K`feYVRdeVc_ =`__VTeZTfe, LYV L`h_ Zd X`gVc_VU Sj R KV]VTe^V_lL`h_
FVVeZ_X W`c^ `W X`gVc_^V_e, M_UVc eYZd W`c^ `W X`gVc_^V_e* eYV L`h_ FVVeZ_X Zd eYV ]VXZd]ReZgV S`Uj, ;
L`h_ FVVeZ_X Zd cVbfZcVU e` ^R\V Raac`acZReZ`_d* ]Vgj eRiVd R_U S`cc`h ^`_Vj, LYV RU^Z_ZdecReZgV ScR_TY
Zd ]VU Sj R_ V]VTeVU eYcVV+^V^SVc <`RcU `W KV]VTe^V_, LYV KV]VTe^V_ `gVcdVV ^`de `W eYV RTeZgZeZVd _`e
RddZX_VU daVTZWZTR]]j e` R_`eYVc S`Uj, ;_ V]VTeVU <`RcU `W ?UfTReZ`_ `gVcdVVd eYV afS]ZT dTY``] djdeV^,
LYV V]VTeVU <`RcU `W @Z_R_TV Zd eYV SfUXVe ^R\Z_X RfeY`cZej R_U dfaVcgZdVd eYV L`h_ WZ_R_TZR] ^ReeVcd,

*' D_WWK\c YP DSQXSPSMKX^ 3MMY_X^SXQ BYVSMSO]

LYV RTT`f_eZ_X a`]ZTZVd T`_W`c^ e` XV_VcR]]j RTTVaeVU RTT`f_eZ_X acZ_TZa]Vd Rd Raa]ZTRS]V e`
X`gVc_^V_eR] f_Zed, LYV A`gVc_^V_eR] ;TT`f_eZ_X KeR_URcUd <`RcU 'mA;K<n( Zd eYV RTTVaeVU deR_URcU
dVeeZ_X S`Uj W`c VdeRS]ZdYZ_X X`gVc_^V_eR] RTT`f_eZ_X R_U WZ_R_TZR] cVa`ceZ_X acZ_TZa]Vd, LYV W`]]`hZ_X Zd
R df^^Rcj `W eYV L`h_&d ^`cV dZX_ZWZTR_e RTT`f_eZ_X a`]ZTZVd8

3' 8SXKXMSKV COZY\^SXQ 7X^S^c

LYV WZ_R_TZR] cVa`ceZ_X V_eZej T`_dZded `W8 R( eYV acZ^Rcj X`gVc_^V_e9 S( `cXR_ZkReZ`_d W`c hYZTY eYV
acZ^Rcj X`gVc_^V_e Zd WZ_R_TZR]]j RTT`f_eRS]V R_U T( `eYVc `cXR_ZkReZ`_d W`c hYZTY eYV _RefcV R_U
dZX_ZWZTR_TV `W eYVZc cV]ReZ`_dYZa hZeY eYV acZ^Rcj X`gVc_^V_e RcV dfTY eYRe ViT]fdZ`_ h`f]U TRfdV
eYV cVa`ceZ_X V_eZejpd WZ_R_TZR] deReV^V_ed e` SV ^Zd]VRUZ_X `c Z_T`^a]VeV Rd dVe W`ceY Sj A;K<,

4' 9Y`O\XWOX^&HSNO 8SXKXMSKV D^K^OWOX^]

LYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed 'Z,V,* eYV KeReV^V_e `W GVe I`dZeZ`_ '?iYZSZe ;( R_U eYV
KeReV^V_e `W ;TeZgZeZVd '?iYZSZe <(( cVa`ce Z_W`c^ReZ`_ `_ R]] _`_+WZUfTZRcj RTeZgZeZVd `W eYV L`h_ Rd R
hY`]V, @`c eYV ^`de aRce* eYV VWWVTe `W Z_eVcWf_U RTeZgZej YRd SVV_ cV^`gVU Wc`^ eYVdV deReV^V_ed*
ViTVae W`c Z_eVcWf_U dVcgZTVd ac`gZUVU R_U fdVU, ?]Z^Z_ReZ`_ `W eYVdV TYRcXVd h`f]U UZde`ce eYV UZcVTe
T`ded R_U ac`XcR^ cVgV_fVd cVa`ceVU W`c eYV gRcZ`fd Wf_TeZ`_d T`gVcVU, A`gVc_^V_eR] RTeZgZeZVd RcV
_`c^R]]j dfaa`ceVU Sj eRiVd R_U Z_eVcX`gVc_^V_eR] cVgV_fVd,

LYV KeReV^V_e `W GVe I`dZeZ`_ acVdV_ed eYV WZ_R_TZR] a`dZeZ`_ `W eYV L`h_ Re eYV V_U `W Zed WZdTR] jVRc,
LYV KeReV^V_e `W ;TeZgZeZVd UV^`_decReVd eYV UVXcVV e` hYZTY UZcVTe ViaV_dVd `W R XZgV_ Wf_TeZ`_ `c
dVX^V_e RcV `WWdVe Sj ac`XcR^ cVgV_fVd, >ZcVTe ViaV_dVd RcV eY`dV eYRe RcV T]VRc]j ZUV_eZWZRS]V hZeY
R daVTZWZT Wf_TeZ`_ `c dVX^V_e, Ic`XcR^ cVgV_fVd Z_T]fUV '/( TYRcXVd e` Tfde`^Vcd `c Raa]ZTR_ed
hY` afcTYRdV* fdV `c UZcVTe]j SV_VWZe Wc`^ X``Ud `c dVcgZTVd* `c acZgZ]VXVd ac`gZUVU Sj R XZgV_
Wf_TeZ`_ `c dVX^V_e* '0( XcR_ed R_U T`_ecZSfeZ`_d eYRe RcV cVdecZTeVU e` ^VVeZ_X eYV `aVcReZ`_R] `c
TRaZeR] cVbfZcV^V_ed `W R aRceZTf]Rc Wf_TeZ`_ `c dVX^V_e R_U '1( Z_eVcVde VRc_VU `_ XcR_ed eYRe Zd
cVbfZcVU e` SV fdVU e` dfaa`ce R aRceZTf]Rc ac`XcR^, LRiVd R_U `eYVc ZeV^d _`e ZUV_eZWZVU Rd ac`XcR^
cVgV_fVd RcV cVa`ceVU Rd XV_VcR] cVgV_fVd,



?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

0/

*' D_WWK\c YP DSQXSPSMKX^ 3MMY_X^SXQ BYVSMSO] #5YX^SX_ON$

5' 8_XN 8SXKXMSKV D^K^OWOX^]

LYV RTT`f_ed `W eYV L`h_ RcV `cXR_ZkVU R_U `aVcReVU `_ eYV SRdZd `W Wf_Ud, ; Wf_U Zd R_
Z_UVaV_UV_e WZdTR] R_U RTT`f_eZ_X V_eZej hZeY R dV]W+SR]R_TZ_X dVe `W RTT`f_ed hYZTY T`^acZdV Zed
RddVed* UVWVccVU `feW]`hd `W cVd`fcTVd* ]ZRSZ]ZeZVd* UVWVccVU Z_W]`hd `W cVd`fcTVd* Wf_U SR]R_TVd*
cVgV_fVd R_U ViaV_UZefcVd, @f_U RTT`f_eZ_X dVXcVXReVd Wf_Ud RTT`cUZ_X e` eYVZc Z_eV_UVU afca`dV
R_U Zd fdVU e` RZU ^R_RXV^V_e Z_ UV^`_decReZ_X T`^a]ZR_TV hZeY WZ_R_TV cV]ReVU ]VXR] R_U
T`_ecRTefR] ac`gZdZ`_d, LYV L`h_ ^RZ_eRZ_d eYV ^Z_Z^f^ _f^SVc `W Wf_Ud T`_dZdeV_e hZeY ]VXR] R_U
^R_RXVcZR] cVbfZcV^V_ed,

6' ?OK]_\OWOX^ 8YM_]% 4K]S] YP 3MMY_X^SXQ KXN 8SXKXMSKV D^K^OWOX^ B\O]OX^K^SYX

LYV RTT`f_eZ_X R_U WZ_R_TZR] cVa`ceZ_X ecVRe^V_e Zd UVeVc^Z_VU Sj eYV Raa]ZTRS]V ^VRdfcV^V_e W`Tfd
R_U SRdZd `W RTT`f_eZ_X, FVRdfcV^V_e W`Tfd Z_UZTReVd eYV ejaV `W cVd`fcTVd SVZ_X ^VRdfcVU dfTY
Rd TfccV_e WZ_R_TZR] cVd`fcTVd 'TfccV_e RddVed ]Vdd TfccV_e ]ZRSZ]ZeZVd( `c VT`_`^ZT cVd`fcTVd 'R]] RddVed
R_U ]ZRSZ]ZeZVd(, LYV SRdZd `W RTT`f_eZ_X Z_UZTReVd eYV eZ^Z_X `W ecR_dRTeZ`_d `c VgV_ed W`c cVT`X_ZeZ`_
Z_ eYV WZ_R_TZR] deReV^V_ed,

LYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed RcV cVa`ceVU fdZ_X eYV VT`_`^ZT cVd`fcTV ^VRdfcV^V_e
W`Tfd R_U eYV RTTcfR] SRdZd `W RTT`f_eZ_X, JVgV_fVd RcV cVT`cUVU hYV_ VRc_VU R_U ViaV_dVd RcV
cVT`cUVU hYV_ R ]ZRSZ]Zej Zd Z_TfccVU* cVXRcU]Vdd `W eYV eZ^Z_X `W cV]ReVU TRdY W]`hd, Ic`aVcej eRiVd RcV
cVT`X_ZkVU Rd cVgV_fVd Z_ eYV jVRc W`c hYZTY eYVj RcV ]VgZVU, AcR_ed R_U dZ^Z]Rc ZeV^d RcV cVT`X_ZkVU
Rd cVgV_fV Rd d``_ Rd R]] V]ZXZSZ]Zej cVbfZcV^V_ed Z^a`dVU Sj eYV ac`gZUVc YRgV SVV_ ^Ve,

A`gVc_^V_eR] Wf_U WZ_R_TZR] deReV^V_ed RcV cVa`ceVU fdZ_X eYV TfccV_e WZ_R_TZR] cVd`fcTVd
^VRdfcV^V_e W`Tfd R_U eYV ^`UZWZVU RTTcfR] SRdZd `W RTT`f_eZ_X, JVgV_fVd RcV cVT`X_ZkVU Rd d``_
Rd eYVj RcV S`eY ^VRdfcRS]V R_U RgRZ]RS]V, JVgV_fVd RcV T`_dZUVcVU e` SV RgRZ]RS]V hYV_ eYVj RcV
T`]]VTeZS]V hZeYZ_ eYV TfccV_e aVcZ`U `c d``_ V_`fXY eYVcVRWeVc e` aRj ]ZRSZ]ZeZVd `W eYV TfccV_e aVcZ`U,

Ic`aVcej eRiVd RcV T`_dZUVcVU e` SV RgRZ]RS]V ZW T`]]VTeVU hZeYZ_ dZiej URjd `W eYV WZdTR] jVRc V_U,
Ic`aVcej eRiVd Rdd`TZReVU hZeY eYV TfccV_e WZdTR] aVcZ`U* Rd hV]] Rd TYRcXVd W`c dVcgZTVd R_U
Z_eVcX`gVc_^V_eR] cVgV_fVd RcV T`_dZUVcVU e` SV dfdTVaeZS]V e` RTTcfR] R_U YRgV SVV_ cVT`X_ZkVU
Rd cVgV_fVd `W eYV TfccV_e WZdTR] aVcZ`U, @VVd R_U `eYVc dZ^Z]Rc cVgV_fVd RcV _`e dfdTVaeZS]V e`
RTTcfR] SVTRfdV XV_VcR]]j eYVj RcV _`e ^VRdfcRS]V f_eZ] cVTVZgVU Z_ TRdY, CW ViaV_UZefcVd RcV eYV
acZ^V WRTe`c W`c UVeVc^Z_Z_X V]ZXZSZ]Zej* cVgV_fVd Wc`^ @VUVcR] R_U KeReV XcR_ed RcV RTTcfVU hYV_ eYV
ViaV_UZefcV Zd ^RUV,

?iaV_UZefcVd XV_VcR]]j RcV cVT`cUVU hYV_ R ]ZRSZ]Zej Zd Z_TfccVU* Rd f_UVc RTTcfR] RTT`f_eZ_X,
B`hVgVc* UVSe dVcgZTV ViaV_UZefcVd* Rd hV]] Rd ViaV_UZefcVd* hYV_ Raa]ZTRS]V* cV]ReVU e` VRc]j
cVeZcV^V_e Z_TV_eZgVd* T`^aV_dReVU RSdV_TVd* TRaZeR] ]VRdVd* a`de+T]`dfcV ]R_UWZ]] T`ded* a`]]feZ`_
cV^VUZReZ`_ `S]ZXReZ`_d* `eYVc a`de+V^a]`j^V_e SV_VWZe `S]ZXReZ`_d* TVceRZ_ aV_dZ`_ `S]ZXReZ`_d R_U
TVceRZ_ T]RZ^d aRjRS]V RcV cVT`cUVU `_]j hYV_ aRj^V_e Zd UfV, AV_VcR] TRaZeR] RddVe RTbfZdZeZ`_d
RcV cVa`ceVU Rd ViaV_UZefcVd Z_ X`gVc_^V_eR] Wf_Ud, CddfR_TV `W ]`_X+eVc^ UVSe R_U RTbfZdZeZ`_d
f_UVc TRaZeR] ]VRdVd RcV cVa`ceVU Rd `eYVc WZ_R_TZ_X d`fcTVd,
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LYV L`h_ cVa`ced eYV W`]]`hZ_X ^R[`c X`gVc_^V_eR] Wf_Ud8

AV_VcR] @f_U + LYV AV_VcR] @f_U T`_deZefeVd eYV acZ^Rcj `aVcReZ_X Wf_U `W eYV L`h_ R_U Zd fdVU
e` RTT`f_e W`c R_U cVa`ce R]] WZ_R_TZR] cVd`fcTVd _`e RTT`f_eVU W`c R_U cVa`ceVU Z_ R_`eYVc Wf_U,

=RaZeR] Ic`[VTed @f_U + LYV =RaZeR] Ic`[VTed @f_U Zd fdVU e` RTT`f_e W`c eYV WZ_R_TZR] cVgV_fVd
e` SV fdVU W`c ^R[`c TRaZeR] RddVe T`_decfTeZ`_ R_U-`c afcTYRdVd Wf_UVU dfSdeR_eZR]]j Sj XcR_ed
R_U XV_VcR] Wf_U Raac`acZReZ`_d,

@ZUfTZRcj @f_Ud 'G`e Z_T]fUVU Z_ A`gVc_^V_e+OZUV @Z_R_TZR] KeReV^V_ed( + LYV @ZUfTZRcj @f_Ud RcV
fdVU e` RTT`f_e W`c RddVed YV]U Sj eYV L`h_ Z_ R_ RXV_Tj TRaRTZej `_ SVYR]W `W `eYVcd, LYVdV Z_T]fUV
IcZgReV+Ifca`dV Lcfde R_U =fde`UZR] Wf_Ud,

LYV IcZgReV+Ifca`dV Lcfde @f_Ud RcV fdVU e` RTT`f_e W`c cVd`fcTVd ]VXR]]j YV]U Z_ ecfde W`c eYV SV_VWZe
`W Z_UZgZUfR]d* acZgReV `cXR_ZkReZ`_d `c `eYVc X`gVc_^V_ed, ;]] cVd`fcTVd `W eYV Wf_U* Z_T]fUZ_X R_j
VRc_Z_Xd `_ Z_gVdeVU cVd`fcTVd* ^Rj _`e SV fdVU e` dfaa`ce eYV L`h_pd RTeZgZeZVd, LYVcV Zd _`
cVbfZcV^V_e eYRe R_j a`ceZ`_ `W eYVdV cVd`fcTVd SV acVdVcgVU Rd TRaZeR], LYV =fde`UZR] @f_Ud
RTT`f_e W`c ^`_ZVd YV]U `_ SVYR]W `W defUV_ed,

KVaRcReV WZ_R_TZR] deReV^V_ed RcV ac`gZUVU W`c X`gVc_^V_eR] Wf_Ud R_U WZUfTZRcj Wf_Ud* VgV_ eY`fXY
eYV ]ReeVc RcV ViT]fUVU Wc`^ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed, FR[`c Z_UZgZUfR] X`gVc_^V_eR]
Wf_Ud RcV cVa`ceVU Rd dVaRcReV T`]f^_d Z_ eYV Wf_U WZ_R_TZR] deReV^V_ed,

@`c afca`dVd `W ^VRdfcZ_X eYV _Ve aV_dZ`_ ]ZRSZ]Zej* UVWVccVU `feW]`hd `W cVd`fcTVd R_U UVWVccVU
Z_W]`hd `W cVd`fcTVd cV]ReVU e` aV_dZ`_d R_U aV_dZ`_ ViaV_dV* Z_W`c^ReZ`_ RS`fe eYV WZUfTZRcj _Ve
a`dZeZ`_ R_U RUUZeZ`_d e`-UVUfTeZ`_d Wc`^ WZUfTZRcj _Ve a`dZeZ`_ `W eYV =`__VTeZTfe Ff_ZTZaR]
?^a]`jVVdp JVeZcV^V_e KjdeV^ '=F?JK(* eYV =`__VTeZTfe KeReV LVRTYVcdp JVeZcV^V_e KjdeV^
'LJK(* R_U eYV =`__VTeZTfe KeReV JVeZcVV BVR]eY C_dfcR_TV I]R_ 'mJBCIn( YRgV SVV_ UVeVc^Z_VU
`_ eYV dR^V SRdZd Rd eYVj RcV cVa`ceVU Sj =F?JK* LJK* R_U JBCI, @`c eYZd afca`dV* SV_VWZe
aRj^V_ed 'Z_T]fUZ_X cVWf_Ud `W V^a]`jVV T`_ecZSfeZ`_d( RcV cVT`X_ZkVU hYV_ UfV R_U aRjRS]V Z_
RTT`cUR_TV hZeY SV_VWZe eVc^d,

7' 3]]O^]% >SKLSVS^SO]% 6OPO\\ON A_^PVYa](<XPVYa] YP CO]Y_\MO] KXN @O^ BY]S^SYX Y\ 8_XN
4KVKXMO]

6OZY]S^]% <X`O]^WOX^] KXN CS]U 6S]MVY]_\O

5K]R + =RdY T`_dZded `W Wf_Ud UVa`dZeVU Z_ UV^R_U UVa`dZe RTT`f_ed R_U TRdY `_ YR_U,

LYV L`h_pd Tfde`UZR] TcVUZe cZd\ a`]ZTj Zd e` `_]j R]]`h eYV L`h_ e` fdV SR_\d eYRe RcV Z_ eYV KeReV `W
=`__VTeZTfe, LYV KeReV `W =`__VTeZTfe cVbfZcVd eYRe VRTY UVa`dZe`cj ^RZ_eRZ_ dVXcVXReVU T`]]ReVcR]
Z_ R_ R^`f_e VbfR] e` R UVWZ_VU aVcTV_eRXV `W Zed afS]ZT UVa`dZed SRdVU fa`_ eYV SR_\&d cZd\+SRdVU
TRaZeR] cReZ`,
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<X`O]^WOX^] + LYV Z_gVde^V_e a`]ZTZVd `W eYV L`h_ T`_W`c^ e` eYV a`]ZTZVd Rd dVe W`ceY Sj eYV KeReV
`W =`__VTeZTfe, LYV L`h_&d a`]ZTj Zd e` `_]j R]]`h acVbfR]ZWZVU WZ_R_TZR] Z_deZefeZ`_ Sc`\Vc-UVR]Vcd
R_U RUgZd`cd, LYV L`h_pd a`]ZTj R]]`hd Z_gVde^V_ed Z_ eYV W`]]`hZ_X8 `S]ZXReZ`_d `W eYV M_ZeVU KeReVd
R_U Zed RXV_TZVd9 YZXY]j cReVU `S]ZXReZ`_d `W R_j deReV `W eYV M_ZeVU KeReVd `c `W R_j a`]ZeZTR]
dfSUZgZdZ`_* RfeY`cZej `c RXV_Tj eYVcV`W9 R_U dYRcVd `c `eYVc Z_eVcVded Z_ Tfde`UZR] RccR_XV^V_ed `c
a``]d ^RZ_eRZ_Z_X T`_deR_e _Ve RddVe gR]fVd R_U Z_ YZXY]j cReVU _`+]`RU `aV_ V_U ^`_Vj ^Rc\Ve
R_U ^fefR] Wf_Ud 'hZeY T`_deR_e `c W]fTefReZ_X _Ve RddVe gR]fVd( hY`dV a`ceW`]Z`d RcV ]Z^ZeVU e`
`S]ZXReZ`_d `W eYV M_ZeVU KeReVd R_U Zed RXV_TZVd* R_U cVafcTYRdV RXcVV^V_ed Wf]]j T`]]ReVcR]ZkVU
Sj dfTY `S]ZXReZ`_d, LYV KeRefeVd R]d` ac`gZUV W`c Z_gVde^V_e Z_ dYRcVd `W eYV =`__VTeZTfe KY`ce+
LVc^ C_gVde^V_e @f_U,

LYV dY`ce+eVc^ Z_gVde^V_e Wf_U 'mKLC@n( Zd R ^`_Vj ^Rc\Ve Z_gVde^V_e a``] ^R_RXVU Sj eYV TRdY
^R_RXV^V_e UZgZdZ`_ `W eYV KeReV LcVRdfcVcpd HWWZTV, IfcdfR_e e` =AK 1+05R eYc`fXY 1+05W* eYV
KeReV* ^f_ZTZaR] V_eZeZVd* R_U a`]ZeZTR] dfSUZgZdZ`_d `W eYV KeReV RcV V]ZXZS]V e` Z_gVde Z_ eYV Wf_U,
LYV Wf_U cVa`ced Zed Z_gVde^V_ed Re R^`ceZkVU T`de 'hYZTY Raac`iZ^ReVd WRZc gR]fV(, LYV a``] Zd
cReVU ;;;^ Sj KeR_URcU % I``c, LYZd Zd eYV YZXYVde cReZ_X W`c ^`_Vj ^Rc\Ve Wf_Ud R_U Z_gVde^V_e
a``]d,

LYV L`h_ W`]]`hd M,K, A;;I XfZUR_TV `_ Fair Value Measurements hYZTY UVWZ_Vd WRZc gR]fV R_U
VdeRS]ZdYVd R WRZc gR]fV YZVcRcTYj `cXR_ZkVU Z_e` eYcVV ]VgV]d SRdVU fa`_ eYV Z_afe Rddf^aeZ`_d
fdVU Z_ acZTZ_X RddVed, EVgV] / Z_afed YRgV eYV YZXYVde cV]ZRSZ]Zej R_U RcV cV]ReVU e` RddVed hZeY
f_RU[fdeVU bf`eV acZTVd Z_ RTeZgV ^Rc\Ved, EVgV] 0 Z_afed cV]ReV e` RddVed hZeY `eYVc eYR_ bf`eVU
acZTVd Z_ RTeZgV ^Rc\Ved hYZTY ^Rj Z_T]fUV bf`eVU acZTVd W`c dZ^Z]Rc RddVed `c ]ZRSZ]ZeZVd `c `eYVc
Z_afed* hYZTY TR_ SV T`cc`S`cReVU Sj `SdVcgRS]V ^Rc\Ve UReR, EVgV] 1 Z_afed RcV f_`SdVcgRS]V
Z_afed R_U RcV fdVU e` eYV VieV_e eYRe `SdVcgRS]V Z_afed U` _`e ViZde,

C_ TVceRZ_ TRdVd* eYV Z_afed fdVU e` ^VRdfcV WRZc gR]fV ^Rj WR]] Z_e` UZWWVcV_e ]VgV]d `W eYV WRZc gR]fV
YZVcRcTYj, C_ dfTY TRdVd* R_ Z_gVde^V_epd ]VgV] hZeYZ_ eYV WRZc gR]fV YZVcRcTYj Zd SRdVU `_ eYV ]`hVde
]VgV] `W Z_afe eYRe Zd dZX_ZWZTR_e e` eYV WRZc gR]fV ^VRdfcV^V_e,

<X^O\O]^ CK^O CS]U + C_eVcVde cReV cZd\ Zd eYV cZd\ eYRe eYV X`gVc_^V_e hZ]] Z_Tfc ]`ddVd Z_ WRZc gR]fV
TRfdVU Sj TYR_XZ_X Z_eVcVde cReVd, LYV L`h_pd Z_gVde^V_e a`]ZTjpd XfZUV]Z_V e` ]Z^Ze Z_eVcVde cReV
cZd\ Zd e` decfTefcV eYV Z_gVde^V_e a`ceW`]Z` d` eYRe dVTfcZeZVd ^RefcV e` ^VVe TRdY cVbfZcV^V_ed W`c
`_X`Z_X `aVcReZ`_d R_U Sj Z_gVdeZ_X `aVcReZ_X Wf_Ud acZ^RcZ]j Z_ dY`ceVc+eVc^ dVTfcZeZVd, AV_VcR]]j*
eYV L`h_ U`Vd _`e Z_gVde Z_ R_j ]`_X+eVc^ Z_gVde^V_e `S]ZXReZ`_d,

5_]^YNSKV 5\ONS^ CS]U + =fde`UZR] TcVUZe cZd\ Zd eYV cZd\ eYRe* Z_ eYV VgV_e `W R SR_\ WRZ]fcV* eYV
L`h_pd UVa`dZed ^Rj _`e SV cVefc_VU e` Ze, LYV L`h_&d a`]ZTj W`c Tfde`UZR] TcVUZe cZd\ Zd e` Z_gVde Z_
`S]ZXReZ`_d R]]`hRS]V f_UVc eYV =`__VTeZTfe AV_VcR] KeRefeVd Rd UVdTcZSVU acVgZ`fd]j,
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5\ONS^ CS]U + =cVUZe cZd\ Zd eYV cZd\ eYRe R_ ZddfVc `c `eYVc T`f_eVcaRcej hZ]] _`e Wf]WZ]] Zed daVTZWZT
`S]ZXReZ`_ VgV_ hZeY`fe eYV V_eZejpd T`^a]VeV WRZ]fcV, LYV L`h_pd TcVUZe cZd\ a`]ZTj Zd e` ]Z^Ze
Z_gVde^V_ed e` eYV dRWVde ejaVd `W dVTfcZeZVd* acV+bfR]ZWj eYV WZ_R_TZR] Z_deZefeZ`_d* R_U e` UZgVcdZWj
eYV Z_gVde^V_e a`ceW`]Z`,

5YXMOX^\K^SYX YP 5\ONS^ CS]U + =`_TV_ecReZ`_ `W TcVUZe cZd\ Zd eYV cZd\ ReecZSfeVU e` eYV ^RX_ZefUV
`W R X`gVc_^V_epd Z_gVde^V_ed Z_ R dZ_X]V ZddfVc, LYV L`h_ W`]]`hd eYV ]Z^ZeReZ`_d daVTZWZVU Z_ eYV
=`__VTeZTfe AV_VcR] KeRefeVd, AV_VcR]]j* eYV L`h_pd UVa`dZed TR__`e SV 53$ `c ^`cV `W eYV e`eR]
TRaZeR] `W R_j `_V UVa`dZe`cj,

B\YZO\^c EKbO] COMOS`KLVO + Ic`aVcej eRiVd RcV RddVddVU `_ ac`aVcej gR]fVd Rd `W HTe`SVc /de,
LYV eRi ]Vgj Zd UZgZUVU Z_e` eh` SZ]]Z_Xd9 eYV W`]]`hZ_X Df]j /de R_U DR_fRcj /de, LYZd Zd fdVU e` WZ_R_TV
eYV WZdTR] jVRc Wc`^ eYV WZcde SZ]]Z_X 'Df]j /de( e` Df_V 1.eY `W eYV W`]]`hZ_X jVRc, LYV SZ]]Z_Xd RcV
T`_dZUVcVU UfV `_ eY`dV UReVd9 Y`hVgVc* eYV RTefR] UfV UReV Zd SRdVU `_ R aVcZ`U V_UZ_X 1/ URjd
RWeVc eYV eRi SZ]], H_ eYVdV UReVd ';fXfde /de R_U @VScfRcj /de(* eYV SZ]] SVT`^Vd UV]Z_bfV_e Re hYZTY
eZ^V eYV Raa]ZTRS]V ac`aVcej Zd dfS[VTe e` ]ZV_* R_U aV_R]eZVd R_U Z_eVcVde RcV RddVddVU,

M_UVc KeReV KeRefeV* eYV L`h_ YRd eYV cZXYe e` Z^a`dV R ]ZV_ `_ R eRiaRjVc ZW R_j aVcd`_R] ac`aVcej
eRi* `eYVc eYR_ R ^`e`c gVYZT]V eRi* UfV e` eYV L`h_ Zd _`e aRZU hZeYZ_ eYV eZ^V ]Z^ZeVU Sj R_j ]`TR]
TYRceVc `c `cUZ_R_TV, LYV ]ZV_ dYR]] SV VWWVTeZgV W`c R aVcZ`U `W WZWeVV_ jVRcd Wc`^ eYV UReV `W WZ]Z_X
f_]Vdd UZdTYRcXVU,

C_ eYV Wf_U WZ_R_TZR] deReV^V_ed* ac`aVcej eRiVd cVTVZgRS]Vd hYZTY YRgV _`e SVV_ T`]]VTeVU hZeYZ_
4. URjd `W Df_V 1.* YRgV SVV_ cVT`cUVU Rd UVWVccVU Z_W]`hd `W cVd`fcTVd* dZ_TV eYVj RcV _`e
T`_dZUVcVU e` SV RgRZ]RS]V e` WZ_R_TV ViaV_UZefcVd `W eYV TfccV_e jVRc, LRiVd T`]]VTeVU UfcZ_X eYV
4. URj aVcZ`U YRgV SVV_ cVT`cUVU Rd cVgV_fV, ;]]`hR_TVd `W #4/*... YRgV SVV_ cVT`cUVU,

A^RO\ COMOS`KLVO] + HeYVc cVTVZgRS]Vd Z_T]fUV R^`f_ed UfV Wc`^ `eYVc X`gVc_^V_ed R_U Z_UZgZUfR]d
W`c dVcgZTVd ac`gZUVU Sj eYV L`h_, JVTVZgRS]Vd RcV cVT`cUVU R_U cVgV_fVd cVT`X_ZkVU Rd VRc_VU
`c Rd daVTZWZT ac`XcR^ ViaV_UZefcVd-ViaV_dVd RcV Z_TfccVU, ;]]`hR_TVd RcV cVT`cUVU hYV_
Raac`acZReV,

6_O 8\YW(EY A^RO\ 8_XN] + >fcZ_X eYV T`fcdV `W Zed `aVcReZ`_d* eYV L`h_ YRd _f^Vc`fd
ecR_dRTeZ`_d SVehVV_ Wf_Ud e` WZ_R_TV `aVcReZ`_d* ac`gZUV dVcgZTVd R_U T`_decfTe RddVed, L` eYV
VieV_e eYRe TVceRZ_ ecR_dRTeZ`_d SVehVV_ Wf_Ud YRU _`e SVV_ aRZU `c cVTVZgVU Rd `W jVRc V_U* SR]R_TVd
`W Z_eVcWf_U R^`f_ed cVTVZgRS]V `c aRjRS]V YRgV SVV_ cVT`cUVU Z_ eYV Wf_U WZ_R_TZR] deReV^V_ed,

CO]^\SM^ON 3]]O^] + LYV cVdecZTeVU RddVed W`c eYV L`h_ RcV cVdecZTeVU W`c aVcW`c^R_TV S`_Ud R_U
]Z^ZeVU fdV aVc^R_V_e Wf_Ud, IVcW`c^R_TV S`_Ud RcV cVdecZTeVU f_eZ] eYV ^`_ZVd RcV cVefc_VU e` eYV
gV_U`c RWeVc dReZdWRTe`cj T`^a]VeZ`_ `W T`_ecRTe `c eYV L`h_ TR]]d eYV S`_U W`c _`_aVcW`c^R_TV,
JVdecZTeVU TRdY Z_ eYV ;_eY`_j Lcfde Wf_U Zd e` SV fdVU e` ac`gZUV RZU W`c ]`TR] WR^Z]ZVd Z_ _VVU,



?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

03

*' D_WWK\c YP DSQXSPSMKX^ 3MMY_X^SXQ BYVSMSO] #5YX^SX_ON$

5KZS^KV 3]]O^] + =RaZeR] RddVed* hYZTY Z_T]fUV ac`aVcej* a]R_e* VbfZa^V_e* R_U Z_WcRdecfTefcV RddVed
'V,X,* c`RUd* ScZUXVd* dZUVhR]\d* R_U dZ^Z]Rc ZeV^d(* RcV cVa`ceVU Z_ eYV X`gVc_^V_eR] RTeZgZeZVd
T`]f^_d Z_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed, =RaZeR] RddVed RcV UVWZ_VU Sj eYV L`h_ Rd
RddVed hZeY R_ Z_ZeZR]* Z_UZgZUfR] T`de `W ^`cV eYR_ eYV TRaZeR]ZkReZ`_ eYcVdY`]U W`c eYRe RddVe ejaV
R_U R_ VdeZ^ReVU fdVWf] ]ZWV Z_ ViTVdd `W eh` jVRcd, KfTY RddVed RcV cVT`cUVU Re YZde`cZTR] T`de `c
VdeZ^ReVU YZde`cZTR] T`de ZW afcTYRdVU `c T`_decfTeVU, >`_ReVU TRaZeR] RddVed RcV cVT`cUVU Re
RTbfZdZeZ`_ gR]fV Re eYV UReV `W U`_ReZ`_,

LYV T`ded `W _`c^R] ^RZ_eV_R_TV R_U cVaRZcd eYRe U` _`e RUU e` eYV gR]fV `W eYV RddVe `c ^ReVcZR]]j
VieV_U RddVe ]ZgVd RcV _`e TRaZeR]ZkVU, FR[`c `fe]Rjd W`c TRaZeR] RddVed R_U Z^ac`gV^V_ed RcV
TRaZeR]ZkVU Rd ac`[VTed RcV T`_decfTeVU,

ER_U Zd T`_dZUVcVU Z_ViYRfdeZS]V R_U* eYVcVW`cV* _`e UVacVTZReVU, ;]] ]R_U Zd TRaZeR]ZkVU,
=`_decfTeZ`_ Z_ ac`XcVdd YRd _`e SVV_ afe Z_e` dVcgZTV jVe R_U* eYVcVW`cV* Zd _`e UVacVTZReVU,
Ic`aVcej* a]R_e* R_U VbfZa^V_e `W eYV L`h_ RcV UVacVTZReVU `c R^`ceZkVU fdZ_X eYV decRZXYe ]Z_V
^VeY`U `gVc eYV W`]]`hZ_X VdeZ^ReVU fdVWf] ]ZgVd8

5KZS^KVSdK^SYX

3]]O^] JOK\] ER\O]RYVN

ER_U G-; # 3*...

=`_decfTeZ`_ Z_ ac`XcVdd G-; 3*...

<fZ]UZ_Xd R_U Z^ac`gV^V_ed 0.+3. 3*...

FRTYZ_Vcj R_U VbfZa^V_e 3+03 3*...

C_WcRdecfTefcV 1.+3. 3*...

FXOK\XON CO`OX_O] + M_VRc_VU cVgV_fVd RcZdV hYV_ RddVed RcV cVT`X_ZkVU SVW`cV cVgV_fV
cVT`X_ZeZ`_ TcZeVcZR YRgV SVV_ dReZdWZVU, C_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed* f_VRc_VU
cVgV_fVd T`_dZde `W cVgV_fV cVTVZgVU Z_ RUgR_TV R_U-`c R^`f_ed Wc`^ XcR_ed cVTVZgVU SVW`cV eYV
V]ZXZSZ]Zej cVbfZcV^V_ed YRgV SVV_ ^Ve,

6OPO\\ON A_^PVYa](<XPVYa] YP CO]Y_\MO] + C_ RUUZeZ`_ e` RddVed* eYV deReV^V_e `W WZ_R_TZR]
a`dZeZ`_ hZ]] d`^VeZ^Vd cVa`ce R dVaRcReV dVTeZ`_ W`c UVWVccVU `feW]`hd `W cVd`fcTVd, LYZd dVaRcReV
WZ_R_TZR] deReV^V_e V]V^V_e cVacVdV_ed R T`_df^aeZ`_ `W _Ve a`dZeZ`_ eYRe Raa]ZVd e` R WfefcV aVcZ`U
R_U d` hZ]] _`e SV cVT`X_ZkVU Rd R_ `feW]`h `W cVd`fcTVd 'ViaV_dV-ViaV_UZefcV( f_eZ] eYV_,

C_ RUUZeZ`_ e` ]ZRSZ]ZeZVd* eYV deReV^V_e `W WZ_R_TZR] a`dZeZ`_ hZ]] d`^VeZ^Vd cVa`ce R dVaRcReV dVTeZ`_
W`c UVWVccVU Z_W]`hd `W cVd`fcTVd, LYZd dVaRcReV WZ_R_TZR] deReV^V_e V]V^V_e cVacVdV_ed R_
RTbfZdZeZ`_ `W _Ve a`dZeZ`_ eYRe Raa]ZVd e` R WfefcV aVcZ`U R_U d` hZ]] _`e SV cVT`X_ZkVU Rd R_ Z_W]`h
`W cVd`fcTVd 'cVgV_fV( f_eZ] eYRe eZ^V,

LYV L`h_ cVa`ced UVWVccVU `feW]`hd-Z_W]`hd `W cVd`fcTVd cV]ReVU e` aV_dZ`_d R_U HI?< W`c
UZWWVcV_TVd SVehVV_ ViaVTeVU R_U RTefR] ViaVcZV_TV* TYR_XVd Z_ Rddf^aeZ`_d R_U _Ve UZWWVcV_TV
SVehVV_ ac`[VTeVU R_U RTefR] VRc_Z_Xd `W eYV a]R_ Z_gVde^V_ed, LYV UVWVccVU `feW]`h-Z_W]`h cV]ReVU
e` eYV UZWWVcV_TVd SVehVV_ ViaVTeVU R_U RTefR] ViaVcZV_TV R_U eYV TYR_XV Z_ Rddf^aeZ`_d hZ]] SV
R^`ceZkVU `gVc eYV RgVcRXV cV^RZ_Z_X dVcgZTV ]ZWV `W R]] a]R_ ^V^SVcd, LYV UVWVccVU `feW]`h-Z_W]`h
cV]ReVU e` eYV _Ve UZWWVcV_TV SVehVV_ ac`[VTeVU R_U RTefR] VRc_Z_Xd `W eYV a]R_ Z_gVde^V_ed hZ]] SV
R^`ceZkVU `gVc R WZgV+jVRc aVcZ`U,
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LYV L`h_ R]d` cVa`ced R UVWVccVU TYRcXV `_ cVWf_UZ_X hYZTY cVdf]ed Wc`^ eYV UZWWVcV_TV Z_ TRccjZ_X
gR]fV `W cVWf_UVU UVSe R_U Zed cVRTbfZdZeZ`_ acZTV, LYZd R^`f_e Zd UVWVccVU R_U R^`ceZkVU `gVc eYV
dY`ceVc `W eYV ]ZWV `W cVWf_UVU `c cVWf_UZ_X UVSe,

;]d`* UVWVccVU Z_W]`hd `W cVd`fcTVd Z_ eYV Wf_U WZ_R_TZR] deReV^V_ed RcV eY`dV hYVcV RddVe cVT`X_ZeZ`_
TcZeVcZR YRgV SVV_ ^Ve* Sfe W`c hYZTY cVgV_fV cVT`X_ZeZ`_ TcZeVcZR YRgV _`e SVV_ ^Ve, KfTY R^`f_ed
Z_ eYV Wf_U WZ_R_TZR] deReV^V_ed YRgV SVV_ UVV^VU e` SV ^VRdfcRS]V Sfe _`e "RgRZ]RS]V" afcdfR_e e`
XV_VcR]]j RTTVaeVU RTT`f_eZ_X acZ_TZa]Vd,

>YXQ&EO\W >SKLSVS^SO] + C_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed* ]`_X+eVc^ UVSe R_U `eYVc
]`_X+eVc^ `S]ZXReZ`_d RcV cVa`ceVU Rd ]ZRSZ]ZeZVd Z_ eYV deReV^V_e `W _Ve a`dZeZ`_, <`_U acV^Zf^d
R_U UZdT`f_ed RcV UVWVccVU R_U R^`ceZkVU `gVc eYV ]ZWV `W eYV S`_Ud fdZ_X eYV VWWVTeZgV Z_eVcVde
^VeY`U, <`_Ud aRjRS]V RcV cVa`ceVU _Ve `W eYV Raa]ZTRS]V S`_U acV^Zf^ `c UZdT`f_e, CddfR_TV
T`ded* hYVeYVc `c _`e hZeYYV]U Wc`^ eYV RTefR] UVSe ac`TVVUd cVTVZgVU* RcV cVa`ceVU Rd UVSe dVcgZTV
ViaV_dVd,

C_ eYV Wf_U WZ_R_TZR] deReV^V_ed* X`gVc_^V_eR] Wf_U ejaVd cVT`X_ZkV S`_U acV^Zf^d R_U UZdT`f_ed*
Rd hV]] Rd S`_U ZddfR_TV T`ded* UfcZ_X eYV TfccV_e aVcZ`U, LYV WRTV R^`f_e `W UVSe ZddfVU Zd
cVa`ceVU Rd `eYVc WZ_R_TZ_X d`fcTVd, IcV^Zf^d cVTVZgVU `_ UVSe ZddfR_TVd RcV cVa`ceVU Rd `eYVc
WZ_R_TZ_X d`fcTVd hYZ]V UZdT`f_ed `_ UVSe ZddfR_TVd RcV cVa`ceVU Rd `eYVc WZ_R_TZ_X fdVd, CddfR_TV
T`ded* hYVeYVc `c _`e hZeYYV]U Wc`^ eYV RTefR] UVSe ac`TVVUd cVTVZgVU* R_U UVSe aRj^V_ed* RcV
cVa`ceVU Rd ViaV_UZefcVd,

5YWZOX]K^ON 3L]OXMO] + L`h_ V^a]`jVVd RTTf^f]ReV gRTReZ`_ R_U dZT\ ]VRgV Y`fcd W`c
dfSdVbfV_e fdV `c W`c aRj^V_e fa`_ eVc^Z_ReZ`_ `c cVeZcV^V_e, NRTReZ`_ R_U dZT\ ]VRgV ViaV_dVd
e` SV aRZU Z_ WfefcV aVcZ`Ud RcV RTTcfVU hYV_ Z_TfccVU Z_ eYV X`gVc_^V_e+hZUV deReV^V_ed, ;
]ZRSZ]Zej W`c eYVdV R^`f_ed Zd cVa`ceVU Z_ eYV X`gVc_^V_eR] Wf_Ud `_]j ZW eYV ]ZRSZ]Zej YRd ^RefcVU
eYc`fXY V^a]`jVV cVdZX_ReZ`_ `c cVeZcV^V_e,

7K\Vc EO\WSXK^SYX 4OXOPS^] + LVc^Z_ReZ`_ SV_VWZed cVacVdV_e eYV acVdV_e gR]fV `W WfefcV SV_VWZed
e` SV aRZU e` W`c^Vc V^a]`jVVd, =VceRZ_ <`RcU `W ?UfTReZ`_ V^a]`jVVd hVcV XcR_eVU cVeZcV^V_e
RhRcUd SRdVU `_ jVRcd `W dVcgZTV R_U `eYVc ac`gZdZ`_d Z_ eYVZc T`_ecRTed,

@O^ BY]S^SYX + GVe a`dZeZ`_ cVacVdV_ed eYV UZWWVcV_TV SVehVV_ RddVed R_U UVWVccVU `feW]`hd `W
cVd`fcTVd R_U ]ZRSZ]ZeZVd R_U UVWVccVU Z_W]`hd `W cVd`fcTVd,

C_ eYV X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed* _Ve a`dZeZ`_ Zd T]RddZWZVU Z_e` eYV W`]]`hZ_X TReVX`cZVd8

GVe C_gVde^V_e Z_ =RaZeR] ;ddVed
LYZd TReVX`cj acVdV_ed eYV _Ve a`dZeZ`_ eYRe cVW]VTed TRaZeR] RddVed _Ve `W `_]j eYV UVSe Raa]ZTRS]V
e` eYV RTbfZdZeZ`_ `c T`_decfTeZ`_ `W eYVdV RddVed, >VSe ZddfVU W`c _`_+TRaZeR] afca`dVd* R_U
f_daV_e S`_U ac`TVVUd* RcV ViT]fUVU,

JVdecZTeVU GVe I`dZeZ`_
LYZd TReVX`cj acVdV_ed eYV _Ve a`dZeZ`_ cVdecZTeVU Sj VieVc_R] aRceZVd 'TcVUZe`cd* XcR_e`cd*
T`_ecZSfe`cd `c ]Rhd R_U cVXf]ReZ`_d(,

M_cVdecZTeVU GVe I`dZeZ`_
LYZd TReVX`cj acVdV_ed eYV _Ve a`dZeZ`_ `W eYV L`h_ hYZTY Zd _`e cVdecZTeVU,



?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

05

*' D_WWK\c YP DSQXSPSMKX^ 3MMY_X^SXQ BYVSMSO] #5YX^SX_ON$

C_ `cUVc e` TR]Tf]ReV eYV R^`f_e e` SV cVa`ceVU Rd cVdecZTeVU R_U f_cVdecZTeVU _Ve a`dZeZ`_ Z_ eYV
X`gVc_^V_e+hZUV WZ_R_TZR] deReV^V_ed* R W]`h Rddf^aeZ`_ ^fde SV ^RUV RS`fe eYV `cUVc Z_ hYZTY
eYV cVd`fcTVd RcV T`_dZUVcVU e` SV Raa]ZVU, Ce Zd eYV L`h_pd a`]ZTj e` T`_dZUVc cVdecZTeVU _Ve a`dZeZ`_
e` YRgV SVV_ UVa]VeVU SVW`cV f_cVdecZTeVU _Ve a`dZeZ`_ Zd Raa]ZVU,

8_XN 4KVKXMO + AV_VcR]]j* Wf_U SR]R_TV cVacVdV_ed eYV UZWWVcV_TV SVehVV_ TfccV_e RddVed R_U
TfccV_e ]ZRSZ]ZeZVd, C_ eYV Wf_U WZ_R_TZR] deReV^V_ed* X`gVc_^V_eR] Wf_Ud cVa`ce Wf_U T]RddZWZTReZ`_d
eYRe T`^acZdV R YZVcRcTYj SRdVU acZ^RcZ]j `_ eYV VieV_e e` hYZTY eYV L`h_ Zd S`f_U e` Y`_`c
T`_decRZ_ed `_ eYV daVTZWZT afca`dVd W`c hYZTY R^`f_ed Z_ eY`dV Wf_Ud TR_ SV daV_e, M_UVc eYZd
deR_URcU* eYV Wf_U SR]R_TV T]RddZWZTReZ`_d RcV Rd W`]]`hd8

G`_daV_URS]V
LYZd TReVX`cj acVdV_ed R^`f_ed eYRe TR__`e SV daV_e VZeYVc SVTRfdV eYVj RcV Z_ _`_daV_URS]V
W`c^ `c SVTRfdV eYVj RcV ]VXR]]j `c T`_ecRTefR]]j cVbfZcVU e` SV ^RZ_eRZ_VU Z_eRTe,

JVdecZTeVU
LYZd TReVX`cj acVdV_ed R^`f_ed eYRe TR_ SV daV_e `_]j W`c daVTZWZT afca`dVd SVTRfdV `W
V_RS]Z_X ]VXZd]ReZ`_ `c SVTRfdV `W T`_decRZ_ed eYRe RcV VieVc_R]]j Z^a`dVU Sj TcVUZe`cd* XcR_e`cd*
T`_ecZSfe`cd* `c eYV ]Rhd `c cVXf]ReZ`_d `W `eYVc X`gVc_^V_ed,

=`^^ZeeVU
LYZd TReVX`cj acVdV_ed R^`f_ed eYRe TR_ SV fdVU `_]j W`c daVTZWZT afca`dVd UVeVc^Z_VU Sj R
W`c^R] RTeZ`_ `W eYV YZXYVde ]VgV] `W UVTZdZ`_+^R\Z_X RfeY`cZej W`c eYV L`h_, =`^^Ze^V_ed ^Rj
SV VdeRS]ZdYVU* ^`UZWZVU `c cVdTZ_UVU `_]j eYc`fXY cVd`]feZ`_d Raac`gVU Sj eYV <`RcU `W
@Z_R_TV,

;ddZX_VU
LYZd TReVX`cj acVdV_ed R^`f_ed eYRe U` _`e ^VVe eYV TcZeVcZR e` SV T]RddZWZVU Rd cVdecZTeVU `c
T`^^ZeeVU Sfe eYRe RcV Z_eV_UVU e` SV fdVU W`c daVTZWZT afca`dVd, C_eV_e Zd ViacVddVU Sj eYV
Raac`gR] `W R cVd`]feZ`_ Sj eYV <`RcU `W @Z_R_TV `c Sj R ac`aVc]j Raac`gVU afcTYRdV `cUVc
'V_Tf^ScR_TVd(,

M_RddZX_VU
LYZd TReVX`cj acVdV_ed R^`f_ed eYRe U` _`e ^VVe eYV TcZeVcZR RS`gV R_U RcV RgRZ]RS]V W`c R_j
afca`dV, LYZd TReVX`cj Zd `_]j cVa`ceVU Z_ eYV XV_VcR] Wf_U W`c a`dZeZgV R^`f_ed R_U Z_ R_j
`eYVc Wf_U eYRe YRd R Wf_U SR]R_TV UVWZTZe,

C_ `cUVc e` TR]Tf]ReV eYV R^`f_ed e` cVa`ce Rd cVdecZTeVU R_U f_cVdecZTeVU Wf_U SR]R_TV Z_ eYV
X`gVc_^V_eR] Wf_U WZ_R_TZR] deReV^V_ed* R W]`h Rddf^aeZ`_ ^fde SV ^RUV RS`fe eYV `cUVc Z_ hYZTY
eYV cVd`fcTVd RcV T`_dZUVcVU e` SV Raa]ZVU, OYV_ S`eY cVdecZTeVU R_U f_cVdecZTeVU R^`f_ed `W Wf_U
SR]R_TV RcV RgRZ]RS]V W`c fdV W`c ViaV_UZefcVd Z_TfccVU* Ze Zd eYV L`h_pd a`]ZTj e` fdV cVdecZTeVU
R^`f_ed WZcde R_U eYV_ f_cVdecZTeVU R^`f_ed Rd eYVj RcV _VVUVU, @`c f_cVdecZTeVU R^`f_ed `W Wf_U
SR]R_TV* Ze Zd eYV L`h_pd a`]ZTj e` fdV Wf_U SR]R_TV Z_ eYV W`]]`hZ_X `cUVc8 T`^^ZeeVU* RddZX_VU*
R_U f_RddZX_VU,
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8_XN 4KVKXMO BYVSMc + Ce Zd eYV L`h_pd a`]ZTj e` ^RZ_eRZ_ Rd f_RddZX_VU Wf_U SR]R_TV _` ]Vdd eYR_
6,3$ `W eYV L`h_pd XV_VcR] Wf_U SfUXVe R_U _` XcVReVc eYR_ /5,.$, H_TV eYV L`h_ RTYZVgVd Zed
X`R] `W R_ Raac`acZReV ]VgV] `W f_RddZX_VU Wf_U SR]R_TV* R_j ViTVdd Wf_Ud ^Rj SV feZ]ZkVU W`c `eYVc
^f_ZTZaR] WZdTR] afca`dVd* dfTY Rd RUUZeZ`_R] TRaZeR] Z^ac`gV^V_e _VVUd* UVSe cVUfTeZ`_ R_U
V^VcXV_Tj dZefReZ`_d,

8' 7XM_WL\KXMO]

C_ X`gVc_^V_eR] Wf_Ud* V_Tf^ScR_TV RTT`f_eZ_X* f_UVc hYZTY afcTYRdV `cUVcd* T`_ecRTed R_U `eYVc
T`^^Ze^V_ed W`c eYV ViaV_UZefcV `W ^`_ZVd RcV cVT`cUVU Z_ `cUVc e` cVdVcgV Raa]ZTRS]V
Raac`acZReZ`_d* Zd XV_VcR]]j V^a]`jVU Rd R_ VieV_dZ`_ `W W`c^R] SfUXVeRcj Z_eVXcReZ`_ Z_ eYV AV_VcR]
@f_U, ?_Tf^ScR_TVd `fedeR_UZ_X Re jVRc+V_U RcV XV_VcR]]j cVa`ceVU Rd RddZX_VU Wf_U SR]R_TV dZ_TV
eYVj U` _`e T`_deZefeV ViaV_UZefcVd `c ]ZRSZ]ZeZVd,

9' F]O YP 7]^SWK^O]

LYV acVaRcReZ`_ `W WZ_R_TZR] deReV^V_ed Z_ T`_W`c^Zej hZeY RTT`f_eZ_X acZ_TZa]Vd XV_VcR]]j RTTVaeVU
Z_ eYV M_ZeVU KeReVd `W ;^VcZTR cVbfZcVd ^R_RXV^V_e e` ^R\V VdeZ^ReVd R_U Rddf^aeZ`_d eYRe
RWWVTe eYV cVa`ceVU R^`f_ed `W RddVed* ]ZRSZ]ZeZVd* UVWVccVU `feW]`hd R_U Z_W]`hd `W cVd`fcTVd* R_U
UZdT]`dfcVd `W T`_eZ_XV_e RddVed R_U ]ZRSZ]ZeZVd Re eYV UReV `W eYV WZ_R_TZR] deReV^V_ed R_U eYV
cVa`ceVU R^`f_ed `W cVgV_fVd R_U ViaV_UZefcVd-ViaV_dVd UfcZ_X eYV cVa`ceZ_X aVcZ`U, ;TefR]
cVdf]ed T`f]U UZWWVc Wc`^ eY`dV VdeZ^ReVd,

;' COMVK]]SPSMK^SYX

=VceRZ_ R^`f_ed acVdV_eVU Z_ eYV acZ`c jVRc UReR YRgV SVV_ cVT]RddZWZVU Z_ `cUVc e` SV T`_dZdeV_e
hZeY eYV TfccV_e jVRcpd acVdV_eReZ`_,

+' D^OaK\N]RSZ% 5YWZVSKXMO KXN 3MMY_X^KLSVS^c

3' 4_NQO^ 4K]S] KXN 4_NQO^K\c 3MMY_X^SXQ

; W`c^R]* ]VXR]]j Raac`gVU* R__fR] SfUXVe Zd RU`aeVU W`c eYV AV_VcR] @f_U `_]j,

" LYV <`RcUd `W KV]VTe^V_ R_U ?UfTReZ`_ dfS^Ze cVbfVded W`c Raac`acZReZ`_'d( e` eYV <`RcU `W
@Z_R_TV, LYV SfUXVe Zd acVaRcVU Sj Wf_U* Wf_TeZ`_ R_U RTeZgZej* R_U Z_T]fUVd Z_W`c^ReZ`_ `_
eYV aRde jVRc* TfccV_e jVRc VdeZ^ReVd R_U cVbfVdeVU Raac`acZReZ`_d `W eYV _Vie WZdTR] jVRc,

" LYV <`RcU `W @Z_R_TV Y`]Ud R afS]ZT YVRcZ_X* Re hYZTY ZeV^ZkVU VdeZ^ReVd `W eYV ViaV_UZefcVd
`W eYV L`h_ W`c eYV _Vie WZdTR] jVRc RcV acVdV_eVU, ;e eYZd eZ^V* Z_UZgZUfR]d RcV RS]V e`
cVT`^^V_U R_j Raac`acZReZ`_d eYVj UVdZcV eYV <`RcU `W @Z_R_TV e` T`_dZUVc, LYV <`RcU `W
@Z_R_TV eYV_ T`_dZUVcd eYV VdeZ^ReVd R_U R_j `eYVc ^ReeVcd Sc`fXYe e` eYVZc ReeV_eZ`_ Re R
afS]ZT ^VVeZ_X YV]U dfSdVbfV_e e` eYV afS]ZT YVRcZ_X R_U acZ`c e` eYV R__fR] ^VVeZ_X, LYV
<`RcU `W @Z_R_TV acVaRcVd eYV ac`a`dVU SfUXVe,
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+' D^OaK\N]RSZ% 5YWZVSKXMO KXN 3MMY_X^KLSVS^c #5YX^SX_ON$

" LYV <`RcU `W @Z_R_TV&d VdeZ^ReVU R_U cVT`^^V_UVU SfUXVe cVa`ced RcV dfS^ZeeVU Re eYV
;__fR] L`h_ FVVeZ_X, LYV ;__fR] L`h_ FVVeZ_X eR\Vd RTeZ`_ `_ eYZd SfUXVe, ;WeVc eYV
;__fR] L`h_ FVVeZ_X* eYV <`RcU `W @Z_R_TV ^VVed e` ]Vgj R eRi `_ eYV XcR_U ]Zde eYRe hZ]] SV
dfWWZTZV_e e` T`gVc* e`XVeYVc hZeY `eYVc cVgV_fV* eYV R^`f_ed Raac`acZReVU,

" LYV ]VXR] ]VgV] `W SfUXVeRcj T`_ec`] 'Z,V,* eYV ]VgV] Re hYZTY ViaV_UZefcVd ^Rj _`e ]VXR]]j
ViTVVU Raac`acZReZ`_d( Zd eYV UVaRce^V_e ]VgV], LYV X`gVc_Z_X S`Uj ^Rj R^V_U eYV R__fR]
SfUXVe dfS[VTe e` eYV cVbfZcV^V_ed `W eYV =`__VTeZTfe AV_VcR] KeRefeVd, LYV <`RcU `W
@Z_R_TV ^Rj ecR_dWVc f_ViaV_UVU SR]R_TVd SVehVV_ UVaRce^V_ed, LYV <`RcU `W @Z_R_TV
^Rj ^R\V R `_V+eZ^V RUUZeZ`_R] Raac`acZReZ`_ fa e` #0.*... e` R_j Raac`acZReZ`_d, ; L`h_
^VVeZ_X ^fde SV TR]]VU e` ^R\V Raac`acZReZ`_d `gVc #0.*... `c RUUZeZ`_R] TYR_XVd e` R
acVgZ`fd]j RU[fdeVU Raac`acZReZ`_, LYVcV hVcV _` RUUZeZ`_R] Raac`acZReZ`_d UfcZ_X eYV jVRc,

4' 5KZS^KV Z\YTOM^ K_^RY\SdK^SYX]

LYV W`]]`hZ_X Zd R df^^Rcj `W TVceRZ_ TRaZeR] ac`[VTed8
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1.

+' D^OaK\N]RSZ% 5YWZVSKXMO KXN 3MMY_X^KLSVS^c #5YX^SX_ON$

5' 8_XN 6OPSMS^]

LYV W`]]`hZ_X Wf_Ud YRU UVWZTZe Wf_U SR]R_TVd8

LYV L`h_ a]R_d e` V]Z^Z_ReV eYV Wf_U UVWZTZed Wc`^ R_eZTZaReVU XcR_e cVgV_fV,

6' 6YXY\&\O]^\SM^ON 7XNYaWOX^]

LYV L`h_ YRd cVTVZgVU TVceRZ_ V_U`h^V_ed e` ac`gZUV RZU e` ]`TR] WR^Z]ZVd Z_ _VVU, LYV R^`f_e Zd
cVW]VTeVU Z_ _Ve a`dZeZ`_ Rd cVdecZTeVU W`c V_U`h^V_ed, C_gVde^V_e Z_T`^V Zd Raac`gVU W`c
UZdSfcdV^V_ed Sj eYV Raa]ZTRS]V LcfdeVV R_U Zd Z_T]fUVU Z_ cVdecZTeVU Wf_U SR]R_TV, LYVcV Zd _`
RaacVTZReZ`_ RgRZ]RS]V W`c Raac`acZReZ`_,

<VXZ__Z_X =fccV_e =fccV_e ?_UZ_X

M_ViaV_UVU PVRc PVRc Ic`[VTe LcR_dWVcd HeYVc M_ViaV_UVU

;aac`acZReZ`_ LcR_dWVcd C_ ?iaV_UZefcVd LcR_dWVcd C_-Hfe C_T`^V ;aac`acZReZ`_

5KZS^KV @YX\OM_\\SXQ 8_XN

CO]^\SM^ON 8_XN 4KVKXMO

L`h_ =]Vc\ EH=CI @VVd 05*4/3# +# +# +# +# 2*6/0# 10*205#

5YWWS^^ON 8_XN 4KVKXMO

JVgR]fReZ`_ @f_U /0*233 + + + + + /0*233

<`RcU `W ?UfTReZ`_ FRZ_eV_R_TV ARcRXV /6*625 + + + + + /6*625

D=@> KV]W =`_eRZ_VU <cVReYZ_X ;aaRcRefd 2*10. + + '2*10.( + + +

AN@> KV]W =`_eRZ_VU <cVReYZ_X ;aaRcRefd /.*/53 + + '/.*/53( + + +

L`h_ BR]] =`^afeVc ?bfZa^V_e 1*67/ + + + + + 1*67/

IfS]ZT O`c\d FRd`_ >f^a 6*..0 + + '6*..0( + + +

ERcXV KV_Z`c <fd /*200 + + '/*200( + + +

IO >f^a LcfT\ 6/*176 + '54*573( '2*4.1( + + +

K^R]] KV_Z`c NR_ 0*1.2 + + '0*1.2( + + +

IO J`RUdZUV F`hVc 56*... + + + + + 56*...

AIK QVc` Lfc_ F`hVc 0*751 + + '0*751( + + +

D=@> J+/ MeZ]Zej NVYZT]V 26 + + '26( + + +

=R^aSV]] J`RU <`i =f]gVce 2.*... + + + + + 2.*...

AIK KVTfcZej A]Rdd /2*.24 + + '16*.24( '0/*.17( 23*.17 +

ABK ;fUZe`cZf^ KVRed 7*//5 + + '7*//5( + + +

AIK @`cU @+03. 3*... + + + + + 3*...

AFK OZ_U`h <R]R_TV /.*... + + + + + /.*...

ABK EZScRcj =RcaVe 5*... + + + + + 5*...

AN@> K/33 KVcgZTV NVYZT]V 0.*... + + + + + 0.*...

L`h_ BR]] KVcgVc MaXcRUV 4*551 + + + + + 4*551

AIK LcRT\ JVaRZc + 3.*... '03*...( + + + 03*...

AFK <`Z]Vcd + 4.*... + + + + 4.*...

LRi =`]]VTe`c KVcgVc MaXcRUV + /2*6.. '/0*735( + + + /*621

ARd EZ_V Ic`[VTe + + + 02*... + 3*... 07*...

3]]SQXON 8_XN 4KVKXMO

;ddZX_VU* Sfe W`c _` daVTZWZT ac`[VTe 65*00/ 1*.05 + 35*./. '/6*..1( + /07*033

L`eR]d 23.*4.5# /05*605# '//2*530(# +# '17*.20(# 32*63/# 257*27/#

<`RcU `W ?UfTReZ`_ FZdTV]]R_V`fd @f_U 01*037#

KV_Z`c =V_eVc ?iaR_dZ`_ @f_U 1/*456

KaVTZR] ?UfTReZ`_ AcR_e @f_U 221

KYV]U`_ J`RU IRc\ @f_U 70*122
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,' 6O^KSVON @Y^O]

3' 5K]R KXN <X`O]^WOX^]

6OZY]S^] e M_]^YNSKV M\ONS^ \S]U

=fde`UZR] TcVUZe cZd\ Zd eYV cZd\ eYRe* Z_ eYV VgV_e `W R SR_\ WRZ]fcV* eYV L`h_pd UVa`dZed ^Rj _`e SV
cVefc_VU e` Ze, LYV L`h_pd a`]ZTj W`c Tfde`UZR] TcVUZe cZd\ Zd e` Z_gVde Z_ `S]ZXReZ`_d R]]`hRS]V f_UVc
eYV =`__VTeZTfe AV_VcR] KeRefeVd, ;e jVRc V_U* #2*6./*435 `W eYV L`h_pd SR_\ SR]R_TV `W
#3*236*145 'Z_T]fUZ_X TVceZWZTReVd `W UVa`dZe( hRd Via`dVU e` Tfde`UZR] TcVUZe cZd\ Rd W`]]`hd8

@Z_R_TZR] Z_decf^V_ed eYRe a`eV_eZR]]j dfS[VTe eYV L`h_ e` dZX_ZWZTR_e T`_TV_ecReZ`_d `W TcVUZe cZd\
T`_dZde acZ^RcZ]j `W TRdY, @c`^ eZ^V e` eZ^V* eYV L`h_&d TRdY RTT`f_e SR]R_TVd ViTVVU eYV @VUVcR]
>Va`dZe C_dfcR_TV =`ca`cReZ`_ ]Z^Ze, LYV L`h_ cVUfTVd Zed TcVUZe cZd\ Sj ^RZ_eRZ_Z_X Zed TRdY
UVa`dZed hZeY ^R[`c WZ_R_TZR] Z_deZefeZ`_d R_U ^`_Ze`cZ_X eYVZc TcVUZe cReZ_Xd,

LYV L`h_pd Z_gVde^V_ed T`_dZdeVU `W eYV W`]]`hZ_X ejaVd R_U ^RefcZeZVd, KaVTZWZT ZUV_eZWZTReZ`_ hRd
fdVU e` UVeVc^Z_V eYV ^RefcZeZVd,

8KS\ GKV_O YP <X`O]^WOX^]

LYV L`h_ UZU _`e YRgV R_j Z_gVde^V_ed dfS[VTe e` WRZc gR]fV ^VRdfcV^V_e,

C_eVcVde cReV cZd\ + LYV L`h_ U`Vd _`e YRgV R W`c^R] Z_gVde^V_e a`]ZTj eYRe ]Z^Zed Z_gVde^V_e
^RefcZeZVd Rd R ^VR_d `W ^R_RXZ_X Zed Via`dfcV e` WRZc gR]fV ]`ddVd RcZdZ_X Wc`^ Z_TcVRdZ_X Z_eVcVde
cReVd,

=cVUZe cZd\ + LYV L`h_ YRd _` Z_gVde^V_e a`]ZTj eYRe h`f]U ]Z^Ze Zed Z_gVde^V_e TY`ZTVd UfV e` TcVUZe
cZd\ `eYVc eYR_ KeReV KeRefeVd X`gVc_Z_X Z_gVde^V_ed Z_ `S]ZXReZ`_d `W R_j KeReV `c a`]ZeZTR]
dfSUZgZdZ`_ `c Z_ `S]ZXReZ`_d `W eYV KeReV `W =`__VTeZTfe `c a`]ZeZTR] dfSUZgZdZ`_,

=fde`UZR] TcVUZe cZd\ + LYV L`h_ U`Vd _`e YRgV R W`c^R] a`]ZTj hZeY cVdaVTe e` Tfde`UZR] TcVUZe cZd\,
=fde`UZR] TcVUZe cZd\ Zd eYV cZd\ eYRe* Z_ eYV VgV_e `W eYV WRZ]fcV `W eYV T`f_eVcaRcej* eYV L`h_ hZ]] _`e
SV RS]V e` cVT`gVc eYV gR]fV `W Zed Z_gVde^V_e `c T`]]ReVcR] dVTfcZeZVd eYRe RcV Z_ eYV a`ddVddZ`_ `W
R_ `fedZUV aRcej,

# 1*254*021

/*103*2/2

# 2*6./*435L`eR] R^`f_e dfS[VTe e` Tfde`UZR] TcVUZe cZd\

M_Z_dfcVU R_U f_T`]]ReVcR]ZkVU

M_Z_dfcVU R_U T`]]ReVcR] YV]U Sj eYV a]VUXZ_X SR_\pd

ecfde UVaRce^V_e* _`e Z_ eYV L`h_pd _R^V

@RZc EVdd /+3

LjaV `W C_gVde^V_e =cVUZe JReZ_X NR]fV G-; LYR_ / PVRcd

=VceZWZTReVd `W UVa`dZe G-; # /*4/1*./4 # + # 077*422 # /*1/1*150

F`_Vj ^Rc\Ve G-; 110*176 110*176 + +

I``]VU WZiVU Z_T`^V ;;; /*530*50/ + /*530*50/ +

L`eR] # 1*476*/13 # 110*176 # 0*.30*143 # /*1/1*150

C_gVde^V_e FRefcZeZVd 'C_ PVRcd(
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-' 6O^KSVON @Y^O] #MYX^SX_ON$

4' <X^O\P_XN E\KX]KM^SYX]

LYV df^^Rcj `W Z_eVcWf_U SR]R_TVd Zd Rd W`]]`hd8

=`ccVda`_UZ_X @f_U >fV @c`^ >fV L`

?KTY\ 8_XN]

9OXO\KV 8_XN

=RaZeR] Ic`[VTed G-; +# /*.62*613#

FZdTV]]R_V`fd AcR_ed R_U >`_ReZ`_d G-; + 0.*.4/

<`RcU `W ?UfTReZ`_ =YZ]U =RcV G-; + 0.*520

<`RcU `W ?UfTReZ`_ FZdTV]]R_V`fd G-; 06*/27 +

IRh e` IRh G-; + 21.

L`h_ ;ZU J`RU G-; + 014*6.4

KTY``] =RWVeVcZR G-; + 17*420

KaVTZR] ?UfTReZ`_ AcR_e G-; 42*/// +

JVTcVReZ`_ G-; + 44*670

>`X G-; + 02*11.

KYV]U`_ J`RU IRc\ G-; 70*122 +

I]R_ `W =`_dVcgReZ`_ R_U >VgV]`a^V_e G-; + 5*62.

JVT`cUd IcVdVcgReZ`_ G-; + /1*625

KVhVc ;feY`cZej G-; 4*63/ +

=RaZeR] G`_cVTfccZ_X G-; + 257*176

KV_Z`c =V_eVc ?iaR_dZ`_ G-; 03*3/2 +

HaV_ KaRTV G-; + 34*344

;_eY`_j Lcfde G-; + 115

EY^KV 9OXO\KV 8_XN 0/4*747 0*.3/*504

5KZS^KV B\YTOM^] 8_XN

L`h_ ARcRXV ORd JRT\ AV_VcR] @f_U 53*... +

BZXYhRj =RaZeR] ?bfZa^V_e AV_VcR] @f_U 01*003 +

AV_VcR] J`RU Ic`[VTe AV_VcR] @f_U 300*567 +

<cZUXVd JVde`cReZ`_ AV_VcR] @f_U 147*733 +

L`h_ BR]] J``W AV_VcR] @f_U 14*325 +

IO= Ic`[VTe AV_VcR] @f_U 35*1/7 +

5KZS^KV B\YTOM^] 8_XN /*.62*613 +
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

4' <X^O\P_XN E\KX]KM^SYX] #MYX^SX_ON$

;]] Z_eVcWf_U SR]R_TVd cVdf]eVU Wc`^ eYV eZ^V ]RX SVehVV_ eYV UReVd aRj^V_ed `TTfccVU SVehVV_
Wf_Ud W`c Z_eVcWf_U X``Ud* aRjc`]] R_U dVcgZTVd ac`gZUVU `c Z_ Z_deR_TVd hYVcV TVceRZ_ Wf_Ud U`
_`e YRgV R SR_\ RTT`f_e,

DZOMSKV CO`OX_O 8_XN]

FZdTV]]R_V`fd AcR_ed R_U >`_ReZ`_d AV_VcR] @f_U 0.*.4/# +#

<`RcU `W ?UfTReZ`_ =YZ]U =RcV AV_VcR] @f_U 0.*520 +

<`RcU `W ?UfTReZ`_ FZdTV]]R_V`fd AV_VcR] @f_U + 06*/27

IRh e` IRh AV_VcR] @f_U 21. +

L`h_ ;ZU J`RU AV_VcR] @f_U 014*6.4 +

KTY``] =RWVeVcZR AV_VcR] @f_U 17*420 +

KaVTZR] ?UfTReZ`_ AcR_e AV_VcR] @f_U + 42*///

JVTcVReZ`_ AV_VcR] @f_U 44*670 +

>`X AV_VcR] @f_U 02*11. +

KYV]U`_ J`RU IRc\ AV_VcR] @f_U + 70*122

I]R_ `W =`_dVcgReZ`_ R_U >VgV]`a^V_e AV_VcR] @f_U 5*62. +

JVT`cUd IcVdVcgReZ`_ AV_VcR] @f_U /1*625 +

KVhVc ;feY`cZej AV_VcR] @f_U + 4*63/

5KZS^KV B\YTOM^] 8_XN]

=RaZeR] G`_cVTfccZ_X AV_VcR] @f_U 257*176 +

KV_Z`c =V_eVc ?iaR_dZ`_ AV_VcR] @f_U + 03*3/2

HaV_ KaRTV AV_VcR] @f_U 34*344 +

BO\WKXOX^ 8_XN

;_eY`_j Lcfde AV_VcR] @f_U 115 +

EY^KV A^RO\ 9Y`O\XWOX^KV 8_XN] 744*67/ 0/4*747

9\KXN EY^KV 0*046*473# 0*046*473#

=`ccVda`_UZ_X LcR_dWVcd LcR_dWVcd

@f_U C_ Hfe

?KTY\ 8_XN]

9OXO\KV 8_XN

JVTcVReZ`_ G-; +# /3*2.5#

=RaZeR] G`_cVTfccZ_X G-; 0/*.17 /02*6..

=RaZeR] Ic`[VTed @f_U G-; + 602*503

EY^KV 9OXO\KV 8_XN 0/*.17 742*710
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

4' <X^O\P_XN E\KX]KM^SYX] #MYX^SX_ON$

; df^^Rcj `W Z_eVcWf_U ecR_dWVcd Zd Rd W`]]`hd8

LcR_dWVcd RcV fdVU e` ^`gV SfUXVeVU Raac`acZReZ`_d Wc`^ eYV XV_VcR] Wf_U W`c Wf_UZ_X `W eYV TRaZeR]
ac`[VTed Wf_Ud R_U gRcZ`fd ac`XcR^d R_U RTeZgZeZVd Z_ `eYVc Wf_Ud,

5' 5KZS^KV 3]]O^]

=YR_XVd Z_ TRaZeR] RddVed RcV Rd W`]]`hd8

=`ccVda`_UZ_X LcR_dWVcd LcR_dWVcd

@f_U C_ Hfe

5KZS^KV B\YTOM^] 8_XN

AV_VcR] @f_U G-; 602*503 +

=RaZeR] G`_cVTfccZ_X G-; + 1*.05

EY^KV 5KZS^KV B\YTOM^] 8_XN 602*503 1*.05

A^RO\ 9Y`O\XWOX^KV 8_XN]

JVTcVReZ`_ AV_VcR] @f_U /3*2.5 +

Ff_ZTZaR] ?_VcXj % =`_dVcgReZ`_ =RaZeR] G`_cVTfccZ_X /6*..1 +

=RaZeR] G`_cVTfccZ_X =RaZeR] Ic`[VTed @f_U 1*.05 +

=RaZeR] G`_cVTfccZ_X AV_VcR] @f_U /02*6.. 0/*.17

=RaZeR] G`_cVTfccZ_X Ff_ZTZaR] ?_VcXj % =`_dVcgReZ`_ + /6*..1

EY^KV A^RO\ 9Y`O\XWOX^KV 8_XN] /4/*015 17*.20

9\KXN EY^KV /*..5*../# /*..5*../#

<R]R_TV <R]R_TV

Df]j /* 0./5 C_TcVRdVd >VTcVRdVd Df_V 1.* 0./6

=RaZeR] RddVed* _`e SVZ_X UVacVTZReVU8

ER_U /*077*361# +# 63*0..# /*0/2*161#

=`_decfTeZ`_ Z_ ac`XcVdd 027*544 /20*/17 0/1*531 /56*/30

L`eR] =RaZeR] RddVed* _`e SVZ_X UVacVTZReVU /*327*127 /20*/17 076*731 /*170*313

=RaZeR] RddVed SVZ_X UVacVTZReVU8

<fZ]UZ_Xd R_U Z^ac`gV^V_ed /.2*757*74. + ///*1.. /.2*646*44.

FRTYZ_Vcj R_U VbfZa^V_e 4*050*175 /71*/47 + 4*243*344

C_WcRdecfTefcV 1/*756*732 266*.5/ 33*076 10*2//*505

L`eR] TRaZeR] RddVed* SVZ_X UVacVTZReVU /21*01/*1// 46/*02. /44*376 /21*523*731

L`eR] TRaZeR] RddVed /22*56.*44. 601*157 243*33/ /23*/16*266
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

5' 5KZS^KV 3]]O^] #MYX^SX_ON$

>VacVTZReZ`_ ViaV_dV hRd TYRcXVU e` Wf_TeZ`_d-ac`XcR^d Rd W`]]`hd8

6' >YXQ&EO\W >SKLSVS^SO]

<R]R_TV <R]R_TV

Df]j /* 0./5 C_TcVRdVd >VTcVRdVd Df_V 1.* 0./6

EVdd RTTf^f]ReVU UVacVTZReZ`_ W`c8

<fZ]UZ_Xd R_U Z^ac`gV^V_ed 03*403*01/ 0*.7/*2/6 1*210 05*5/1*0/5

FRTYZ_Vcj R_U VbfZa^V_e 1*325*106 117*216 + 1*664*544

C_WcRdecfTefcV 7*461*512 260*20/ 33*077 /.*//.*634

L`eR] RTTf^f]ReVU UVacVTZReZ`_ 16*634*071 0*7/1*055 36*51/ 2/*5/.*617

L`eR] TRaZeR] RddVed* SVZ_X UVacVTZReVU _Ve /.2*153*./6 '0*010*.15( /.5*645 /.0*.13*//2

=RaZeR] ;ddVed* _Ve /.3*702*145# '0*.67*676(# 2.4*60.# /.1*205*427#

AV_VcR] X`gVc_^V_e 25*347#

IfS]ZT h`c\d 373*/0.

IfS]ZT dRWVej /37*374

Bf^R_ dVcgZTVd /6*103

=ZgZT R_U Tf]efcR] 5*.65

?UfTReZ`_ 0*.63*36.

L`eR] 0*7/1*055#

HcZXZ_R] >ReV >ReV `W C_eVcVde <R]R_TV <R]R_TV =fccV_e

>VdTcZaeZ`_ R^`f_e `W ZddfV ^RefcZej cReV Df]j /* 0./5 ;UUZeZ`_d >VUfTeZ`_d Df_V 1.* 0./6 a`ceZ`_

(as restated)

AV_VcR] `S]ZXReZ`_ S`_Ud

JVWf_UZ_X /2*403*...# 0./4 7-/3-0.07 0$+3$ /1*453*...# +# 61.*...# /0*623*...# 643*...#

KTY``] Z^ac`gV^V_e 773*... 0./4 /.-/-0.04 /,5.$ 773*... + 73*... 7..*... /..*...

L`eR] S`_Ud /3*40.*... /2*45.*... + 703*... /1*523*... 743*...

<`_U acV^Zf^ 0*144*400 + 110*203 0*.12*/75 +

=RaZeR] ]VRdVd 331*245 + /10*.17 20/*206 /15*452

=`^aV_dReVU RSdV_TVd 242*767 /01*557 0.3*610 160*714 54*365

LVc^Z_ReZ`_ SV_VWZed + /4.*... + /4.*... 6.*...

GVe aV_dZ`_ ]ZRSZ]Zej 2*135*/44 + 465*426 1*447*3/6 +

HI?< ]ZRSZ]Zej 0*2.3*/01 005*./6 71*706 0*316*0/1 +

L`eR] ]`_X+eVc^ ]ZRSZ]ZeZVd 02*6/5*145# 3/.*575# 0*154*650# 00*73/*070# /*037*04/#
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

6' >YXQ&EO\W >SKLSVS^SO] #MYX^SX_ON$

E`_X+eVc^ ]ZRSZ]ZeZVd RcV XV_VcR]]j ]ZbfZUReVU Sj eYV AV_VcR] @f_U,

IRj^V_ed e` ^RefcZej `_ eYV XV_VcR] `S]ZXReZ`_ S`_Ud RcV Rd W`]]`hd8

D^K^_^Y\c 6OL^ >SWS^K^SYX] e LYV L`h_pd Z_UVSeVU_Vdd U`Vd _`e ViTVVU eYV ]VXR] UVSe ]Z^ZeReZ`_d
Rd cVbfZcVU Sj =`__VTeZTfe AV_VcR] KeRefeVd Rd cVW]VTeVU Z_ eYV W`]]`hZ_X dTYVUf]V8

LYV e`eR] `gVcR]] deRefe`cj UVSe ]Z^Ze W`c eYV L`h_ Zd VbfR] e` dVgV_ eZ^Vd R__fR] cVTVZaed Wc`^
eRiReZ`_* #/2/*247*/4.,

LYV Z_UVSeVU_Vdd cVW]VTeVU RS`gV Z_T]fUVd S`_Ud `fedeR_UZ_X Z_ RUUZeZ`_ e` eYV R^`f_e `W S`_Ud
RfeY`cZkVU R_U f_ZddfVU RXRZ_de hYZTY S`_U R_eZTZaReZ`_ _`eVd RcV ZddfVU R_U `fedeR_UZ_X,

5KZS^KV >OK]O] BKcKLVO

LYV L`h_ YRd eh` TRaZeR] ]VRdV RXcVV^V_ed e` WZ_R_TV eYV RTbfZdZeZ`_ `W gRcZ`fd VbfZa^V_e, LYV
T`de `W VbfZa^V_e Zd Z_T]fUVU Z_ eYV TRaZeR] RddVed e`eR]Z_X #5/6*767 R_U RTTf^f]ReVU UVacVTZReZ`_
`W #7/*1.5, LYVdV ]VRdVd bfR]ZWj Rd R TRaZeR] ]VRdV W`c RTT`f_eZ_X afca`dVd,

PVRc ?_U IcZ_TZaR] C_eVcVde PVRc ?_U IcZ_TZaR] C_eVcVde

0./7 743*... 333*7.. 0.03 /*03.*... 047*5..

0.0. /*./.*... 3/6*5.. 0.04 /*1.3*... 0.7*/03

0.0/ /*.23*... 257*7.. 0.05 /*14.*... /30*/..

0.00 /*.63*... 212*453 0.06 /*1/.*... 77*63.

0.01 /*/2.*... 160*13. 0.07 /*14.*... 25*5..

0.02 /*/7.*... 105*2.. 0.1. 503*... /.*653

L`eR]d /1*523*...# 1*266*053#

AV_VcR] HS]ZXReZ`_ <`_UdAV_VcR] HS]ZXReZ`_ <`_Ud

GVe

=ReVX`cj >VSe EZ^Ze C_UVSeVU_Vdd <R]R_TV

AV_VcR] afca`dV 23*250*01.# +# 23*250*01.#

KTY``]d 7.*722*24. /1*523*... 55*/77*24.

KVhVcd 53*565*.3. + 53*565*.3.

McSR_ cV_VhR] 43*460*//. + 43*460*//.

IV_dZ`_ UVWZTZe 4.*407*42. + 4.*407*42.
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

6' >YXQ&EO\W >SKLSVS^SO] #MYX^SX_ON$

L`eR] aRj^V_ed `_ TRaZeR] ]VRdVd Zd Rd W`]]`hd8

7' 8_XN 4KVKXMO]

;d UZdTfddVU Z_ G`eV /* X`gVc_^V_eR] Wf_Ud cVa`ce Wf_U T]RddZWZTReZ`_d eYRe T`^acZdV R YZVcRcTYj
SRdVU acZ^RcZ]j `_ eYV VieV_e e` hYZTY eYV L`h_ Zd S`f_U e` Y`_`c T`_decRZ_ed `_ eYV daVTZWZT
afca`dVd W`c hYZTY R^`f_ed Z_ eY`dV Wf_Ud TR_ SV daV_e, LYVdV RcV df^^RcZkVU SV]`h8

0./7 /26*254#

0.0. /25*15.

0.0/ /25*15.

221*0/4

EVdd eYV R^`f_e cVacVdV_eZ_X Z_eVcVde 0/*566

IcVdV_e gR]fV `W WfefcV ^Z_Z^f^ ]VRdV aRj^V_ed 20/*206#

=RaZeR] HeYVc L`eR]

@f_U <R]R_TV AV_VcR] Ic`[VTed A`gVc_^V_eR] A`gVc_^V_eR]

=`^a`_V_e @f_U @f_U @f_Ud @f_Ud

G`_daV_URS]V

Bf^R_ KVcgZTVd +# +# /6*...# /6*...#

L`eR] _`_daV_URS]V + + /6*... /6*...

JVdecZTeVU

AV_VcR] A`gVc_^V_e + + 5/3 5/3

L`h_ =]Vc\ EH=CI + + 10*205 10*205

JVT`cUd IcVdVcgReZ`_ + + /1*70. /1*70.

=V^VeVcj + + 4*750 4*750

Bf^R_ KVcgZTVd + + 1*/17 1*/17

IfS]ZT O`c\d + + 1*247 1*247

JVTcVReZ`_ + + /4*0./ /4*0./

KVhVc ;feY`cZej + + 17*000 17*000

?UfTReZ`_ + + /22*54/ /22*54/

L`eR] cVdecZTeVU + + 04.*604 04.*604

=`^^ZeeVU

=RaZeR] Ic`[VTed + /*.64*54. 1/5*6.7 /*2.2*347
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,' 6O^KSVON @Y^O] #5YX^SX_ON$

7' 8_XN 4KVKXMO] #MYX^SX_ON$

LYV R^`f_e `W _Ve a`dZeZ`_ hYZTY hRd cVdecZTeVU Sj V_RS]Z_X ]VXZd]ReZ`_ e`eR]VU #0/4*2/.,

-' A^RO\ <XPY\WK^SYX

3' BOX]SYX BVKX e 5YXXOM^SM_^ EOKMRO\]h CO^S\OWOX^ Dc]^OW

BVKX 6O]M\SZ^SYX

LVRTYVcd* acZ_TZaR]d* dfaVcZ_eV_UV_ed* `c dfaVcgZd`cd V_XRXVU Z_ dVcgZTV `W afS]ZT dTY``]d RcV
ac`gZUVU hZeY aV_dZ`_d eYc`fXY eYV =`__VTeZTfe KeReV LVRTYVcd& JVeZcV^V_e KjdeV^ 'LJK( + R T`de
dYRcZ_X ^f]eZa]V+V^a]`jVc UVWZ_VU SV_VWZe aV_dZ`_ a]R_ RU^Z_ZdeVcVU Sj eYV LVRTYVcd& JVeZcV^V_e
<`RcU 'LJ<(, =YRaeVc /45R `W eYV KeReV KeRefeVd XcR_ed RfeY`cZej e` VdeRS]ZdY R_U R^V_U eYV
SV_VWZe eVc^d e` eYV LJ<, LJK ZddfVd R afS]ZT]j RgRZ]RS]V WZ_R_TZR] cVa`ce eYRe TR_ SV `SeRZ_VU Re
hhh,Te,X`g,

BVKX ?OWLO\]RSZ + ;]] eVRTYVcd* acZ_TZaR]d* dfaVcZ_eV_UV_ed `c dfaVcgZd`cd V_XRXVU Z_ dVcgZTV `W
afS]ZT dTY``]d RcV V]ZXZS]V W`c aRceZTZaReZ`_,

BVKX 4OXOPS^] + LYV a]R_ ac`gZUVd cVeZcV^V_e* UZdRSZ]Zej R_U UVReY SV_VWZed, ?^a]`jVVd RcV V]ZXZS]V
e` cVeZcV Re RXV 4. hZeY 0. jVRcd `W TcVUZeVU dVcgZTV Z_ =`__VTeZTfe* `c 13 jVRcd `W TcVUZeVU dVcgZTV
Z_T]fUZ_X Re ]VRde 03 jVRcd `W dVcgZTV Z_ =`__VTeZTfe,

G`c^R] JVeZcV^V_e8 JVeZcV^V_e SV_VWZed W`c eYV V^a]`jVVd RcV TR]Tf]ReVU Rd 0$ `W eYV RgVcRXV
R__fR] dR]Rcj eZ^Vd eYV jVRcd `W TcVUZeVU dVcgZTV '^RiZ^f^ SV_VWZe Zd 53$ `W RgVcRXV R__fR] dR]Rcj
UfcZ_X eYV 1 jVRcd `W YZXYVde dR]Rcj(,

=RaZeR] HeYVc L`eR]

@f_U <R]R_TV AV_VcR] Ic`[VTed A`gVc_^V_eR] A`gVc_^V_eR]

=`^a`_V_e @f_U @f_U @f_Ud @f_Ud

;ddZX_VU

AV_VcR] A`gVc_^V_e /*...# +# /31*471# /32*471#

<ZTV_eV__ZR] =V]VScReZ`_ 5*7/3 + + 5*7/3

J`RUd + + 0/6*/2. 0/6*/2.

HaV_ KaRTV + + 32*75/ 32*75/

IRc\d R_U JVTcVReZ`_ + + 33*63/ 33*63/

?UfTReZ`_ /54*012 + 0.*520 /74*754

L`eR] RddZX_VU /63*/27 + 3.1*175 466*324

M_RddZX_VU 1*541*727 + '/25*502( 1*4/4*003

L`eR] 1*727*.76# /*.64*54.# 730*1.6# 3*766*/44#
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

3' BOX]SYX BVKX e 5YXXOM^SM_^ EOKMRO\]h CO^S\OWOX^ Dc]^OW #MYX^SX_ON$

?Rc]j JVeZcV^V_e8 ?^a]`jVVd RcV V]ZXZS]V RWeVc 03 jVRcd `W TcVUZeVU dVcgZTV Z_T]fUZ_X 0. jVRcd `W
=`__VTeZTfe dVcgZTV* `c RXV 33 hZeY 0. jVRcd `W TcVUZeVU dVcgZTV Z_T]fUZ_X /3 jVRcd `W =`__VTeZTfe
dVcgZTV, <V_VWZe R^`f_ed RcV cVUfTVU Sj 4$ aVc jVRc W`c eYV WZcde 3 jVRcd acVTVUZ_X _`c^R]
cVeZcV^V_e RXV R_U 2$ aVc jVRc W`c eYV _Vie 3 jVRcd acVTVUZ_X eYV _`c^R] cVeZcV^V_e RXV,

?WWVTeZgV Df]j /* /777* eYV cVUfTeZ`_ W`c Z_UZgZUfR]d hZeY 1. `c ^`cV jVRcd `W dVcgZTV Zd 1$ aVc jVRc
Sj hYZTY cVeZcV^V_e acVTVUVd _`c^R] cVeZcV^V_e UReV,

>ZdRSZ]Zej JVeZcV^V_e8 ?^a]`jVVd RcV V]ZXZS]V W`c dVcgZTV+cV]ReVU UZdRSZ]Zej SV_VWZed cVXRcU]Vdd `W
]V_XeY `W dVcgZTV, @ZgV jVRcd `W TcVUZeVU dVcgZTV Zd cVbfZcVU W`c _`_+dVcgZTV cV]ReVU UZdRSZ]Zej
V]ZXZSZ]Zej, >ZdRSZ]Zej SV_VWZed RcV TR]Tf]ReVU Rd 0$ `W RgVcRXV R__fR] dR]Rcj eZ^Vd TcVUZeVU dVcgZTV
e` UReV `W UZdRSZ]Zej* Sfe _`e ]Vdd eYR_ /3$ `W RgVcRXV R__fR] dR]Rcj* _`c ^`cV eYR_ 3.$ `W RgVcRXV
R__fR] dR]Rcj, C_ RUUZeZ`_* UZdRSZ]Zej SV_VWZed f_UVc eYZd a]R_ 'hZeY`fe cVXRcU e` T`de+`W+]ZgZ_X
RU[fde^V_ed( a]fd R_j Z_ZeZR] RhRcU `W d`TZR] dVTfcZej SV_VWZed R_U h`c\Vcd& T`^aV_dReZ`_ TR__`e
ViTVVU 53$ `W RgVcRXV R__fR] dR]Rcj,

5YX^\SL_^SYX]

KeReV `W =`__VTeZTfe

IVc =`__VTeZTfe AV_VcR] KeRefeVd KVTeZ`_ /.+/61k 'hYZTY cVW]VTed IfS]ZT ;Te 57+214 Rd R^V_UVU(*
T`_ecZSfeZ`_ cVbfZcV^V_ed `W RTeZgV V^a]`jVVd R_U eYV KeReV `W =`__VTeZTfe RcV R^V_UVU R_U
TVceZWZVU Sj eYV KeReV LVRTYVcd& JVeZcV^V_e <`RcU R_U Raac`acZReVU Sj eYV AV_VcR] ;ddV^S]j, LYV
T`_ecZSfeZ`_d RcV RTefRcZR]]j UVeVc^Z_VU Rd R_ R^`f_e eYRe* hYV_ T`^SZ_VU hZeY V^a]`jVV
T`_ecZSfeZ`_d R_U Z_gVde^V_e VRc_Z_Xd* Zd ViaVTeVU e` WZ_R_TV eYV T`ded `W eYV SV_VWZed VRc_VU Sj
V^a]`jVVd UfcZ_X eYV jVRc* hZeY R_j RUUZeZ`_R] R^`f_e e` WZ_R_TV R_j f_Wf_UVU RTTcfVU ]ZRSZ]Zej,

?^a]`jVc 'KTY``] >ZdecZTed(

KTY``] UZdecZTe V^a]`jVcd RcV _`e cVbfZcVU e` ^R\V T`_ecZSfeZ`_d e` eYV a]R_,

?^a]`jVVd

?WWVTeZgV Df]j /* /770* VRTY eVRTYVc Zd cVbfZcVU e` T`_ecZSfeV 4$ `W aV_dZ`_RS]V dR]Rcj,

?WWVTeZgV DR_fRcj /* 0./6* VRTY eVRTYVc Zd cVbfZcVU e` T`_ecZSfeV 5$ `W aV_dZ`_RS]V dR]Rcj,

BOX]SYX >SKLSVS^SO]% BOX]SYX 7bZOX]O KXN 6OPO\\ON A_^PVYa] YP CO]Y_\MO] KXN 6OPO\\ON
<XPVYa] YP CO]Y_\MO] COVK^ON ^Y BOX]SYX] + LYV L`h_ cVa`ced _` R^`f_ed W`c Zed ac`a`ceZ`_ReV
dYRcV `W eYV _Ve aV_dZ`_ ]ZRSZ]Zej* R_U cV]ReVU UVWVccVU `feW]`hd R_U Z_W]`hd `W cVd`fcTVd UfV e` eYV
deRefe`cj cVbfZcV^V_e eYRe eYV KeReV aRj /..$ `W eYV cVbfZcVU T`_ecZSfeZ`_,
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4. Other Information (Continued)

A. Pension Plan j Connecticut ITPRWTabm GTcXaT\T]c HhbcT\ (continued)

The amounts recognized by the Town as its proportionate share of the net pension liability, the
related state support, and the total portion of the net pension liability that was associated with the
Town were as follows:

The net pension liability was measured as of June 30, 2017, and the total pension liability used to
calculate the net pension liability was determined by an actuarial valuation as of June 30, 2016.
The Town has no proportionate share of the net pension liability.

For the fiscal year ended, the Town recognized pension expense and revenue of $4,767,874 for
on-behalf amounts for the benefits provided by the State.

Actuarial Assumptions - The total pension liability was determined by an actuarial valuation as of
June 30, 2016, using the following actuarial assumptions, applied to all periods included in the
measurement:

Mortality rates were based on the RPH-2014 White Collar table with employee and annuitant rates
blended from ages 50 to 80, projected to the year 2020 using the BB improvements scale.

The actuarial assumptions used in the June 30, 2016 valuation were based on the results of an
actuarial experience study for the period July 1, 2010 p June 30, 2015. As a result of the 2015
actuarial experience study, the rates of withdrawal, disability, retirement, mortality and assumed
rates of salary increase were adjusted in the June 30, 2016 actuarial valuation to more closely
reflect actual experience.

Future cost-of-living increases - For teachers who retired prior to September 1, 1992, pension
benefit adjustments are made in accordance with increases in the Consumer Price Index, with a
minimum of 3% and a maximum of 5% per annum. For teachers who were members of the
Teachers' Retirement System before July 1, 2007, and retire on or after September 1, 1992,
pension benefit adjustments are made that are consistent with those provided for social security
benefits on January 1 of the year granted, with a maximum of 6% per annum. If the return on assets
in the previous year was less than 8.5%, the maximum increase is 1.5%.

Towns' proportionate share of the net pension liability -$

State's proportionate share of the net pension for the Town 41,219,341

Net Pension Liability 41,219,341$

Inflation 2.75%

Salary increases 3.25%-6.50%, including inflation

Investment rate of return 8.00%, net of pension plan investment expense, including inflation
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

3' BOX]SYX BVKX e 5YXXOM^SM_^ EOKMRO\]h CO^S\OWOX^ Dc]^OW #MYX^SX_ON$

@`c eVRTYVcd hY` hVcV ^V^SVcd `W eYV LVRTYVcd& JVeZcV^V_e KjdeV^ RWeVc Df]j /* 0..5* aV_dZ`_
SV_VWZe RU[fde^V_ed RcV ^RUV eYRe RcV T`_dZdeV_e hZeY eY`dV ac`gZUVU W`c d`TZR] dVTfcZej SV_VWZed
`_ DR_fRcj / `W eYV jVRc XcR_eVU* hZeY R ^RiZ^f^ `W 3$ aVc R__f^, CW eYV cVefc_ `_ RddVed Z_ eYV
acVgZ`fd jVRc hRd ]Vdd eYR_ //,3$* eYV ^RiZ^f^ Z_TcVRdV Zd 1$* R_U ZW eYV cVefc_ `_ eYV RddVed
Z_ eYV acVgZ`fd jVRc hRd ]Vdd eYR_ 6,3$* eYV ^RiZ^f^ Z_TcVRdV Zd /,.$,

LYV ]`_X+eVc^ ViaVTeVU cReV `W cVefc_ `_ aV_dZ`_ a]R_ Z_gVde^V_ed hRd UVeVc^Z_VU fdZ_X R ]`X+
_`c^R] UZdecZSfeZ`_ R_R]jdZd Z_ hYZTY SVde+VdeZ^ReV cR_XVd `W ViaVTeVU WfefcV cVR] cReVd `W cVefc_
'ViaVTeVU cVefc_d* _Ve `W aV_dZ`_ a]R_ Z_gVde^V_e ViaV_dV R_U Z_W]ReZ`_( RcV UVgV]`aVU W`c VRTY
^R[`c RddVe T]Rdd, LYVdV cR_XVd RcV T`^SZ_VU e` ac`UfTV eYV ]`_X+eVc^ ViaVTeVU cReV `W cVefc_ Sj
hVZXYeZ_X eYV ViaVTeVU WfefcV cVR] cReVd `W cVefc_ Sj eYV eRcXVe RddVe R]]`TReZ`_ aVcTV_eRXV R_U Sj
RUUZ_X ViaVTeVU Z_W]ReZ`_, LYV eRcXVe RddVe R]]`TReZ`_ R_U SVde VdeZ^ReVd `W RcZeY^VeZT cVR] cReVd `W
cVefc_ W`c VRTY ^R[`c T]Rdd RcV df^^RcZkVU Z_ eYV W`]]`hZ_X eRS]V8

6S]MY_X^ CK^O + LYV UZdT`f_e cReV fdVU e` ^VRdfcV eYV e`eR] aV_dZ`_ ]ZRSZ]Zej hRd 6,..$, LYV
ac`[VTeZ`_ `W TRdY W]`hd fdVU e` UVeVc^Z_V eYV UZdT`f_e cReV Rddf^VU eYRe a]R_ ^V^SVc T`_ecZSfeZ`_d
hZ]] SV ^RUV Re eYV TfccV_e T`_ecZSfeZ`_ cReV R_U eYRe V^a]`jVc T`_ecZSfeZ`_d hZ]] SV ^RUV Re cReVd
VbfR] e` eYV UZWWVcV_TV SVehVV_ RTefRcZR]]j UVeVc^Z_VU T`_ecZSfeZ`_ cReVd R_U eYV ^V^SVc cReV, <RdVU
`_ eY`dV Rddf^aeZ`_d* eYV aV_dZ`_ a]R_&d WZUfTZRcj _Ve a`dZeZ`_ hRd ac`[VTeVU e` SV RgRZ]RS]V e` ^R\V
R]] ac`[VTeVU WfefcV SV_VWZe aRj^V_ed `W TfccV_e a]R_ ^V^SVcd, LYVcVW`cV* eYV ]`_X+eVc^ ViaVTeVU
cReV `W cVefc_ `_ aV_dZ`_ a]R_ Z_gVde^V_ed hRd Raa]ZVU e` R]] aVcZ`Ud `W ac`[VTeVU SV_VWZe aRj^V_ed
e` UVeVc^Z_V eYV e`eR] aV_dZ`_ ]ZRSZ]Zej,

DOX]S^S`S^c YP ^RO @O^ BOX]SYX >SKLSVS^c ^Y 5RKXQO] SX ^RO 6S]MY_X^ CK^O + LYV L`h_&d
ac`a`ceZ`_ReV dYRcV `W eYV _Ve aV_dZ`_ ]ZRSZ]Zej Zd #. R_U* eYVcVW`cV* eYV TYR_XV Z_ eYV UZdT`f_e cReV
h`f]U `_]j Z^aRTe eYV R^`f_e cVT`cUVU Sj eYV KeReV `W =`__VTeZTfe,

BVKX 8SN_MSK\c @O^ BY]S^SYX + >VeRZ]VU Z_W`c^ReZ`_ RS`fe eYV =`__VTeZTfe KeReV LVRTYVcd&
JVeZcV^V_e I]R_ WZUfTZRcj _Ve a`dZeZ`_ Zd RgRZ]RS]V Z_ eYV dVaRcReV]j ZddfVU KeReV `W =`__VTeZTfe
=`^acVYV_dZgV ;__fR] @Z_R_TZR] JVa`ce Rd `W R_U W`c eYV jVRc V_UVU Df_V 1.* 0./5,

E`_X+eVc^

?iaVTeVU

LRcXVe JVR] JReV

;]]`TReZ`_ `W JVefc_

?^VcXZ_X FRc\Ved '_`_+M,K,( 7,.$ 6,1$

IcZgReV ?bfZej //,.$ 5,4$

>VgV]`aVU _`_+M,K, VbfZeZVd /6,.$ 4,4$

ERcXV TRa M,K, VbfZeZVd 0/,.$ 3,6$

JVR] ?deReV 5,.$ 3,/$

;]eVc_ReZgV Z_gVde^V_ed 6,.$ 2,/$

BZXY jZV]U S`_Ud 3,.$ 1,7$

?^VcXZ_X ^Rc\Ve S`_U 3,.$ 1,5$

=`cV WZiVU Z_T`^V 5,.$ /,1$

C_W]ReZ`_ ]Z_\VU S`_U Wf_U 1,.$ /,.$

=RdY 4,.$ .,2$

;ddVe =]Rdd
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

4' AB74 BVKX e 5YXXOM^SM_^ D^K^O EOKMRO\]h CO^S\OWOX^ BVKX

*' BVKX 6O]M\SZ^SYX

LVRTYVcd* acZ_TZaR]d* dfaVcZ_eV_UV_ed* dfaVcgZd`cd R_U ac`WVddZ`_R] V^a]`jVVd Re KeReV dTY``]d
`W YZXYVc VUfTReZ`_ ZW eYVj TY``dV e` SV T`gVcVU eYRe RcV TfccV_e]j cVTVZgZ_X R cVeZcV^V_e `c
UZdRSZ]Zej SV_VWZe RcV V]ZXZS]V e` aRceZTZaReV Z_ eYV =`__VTeZTfe KeReV LVRTYVcdp JVeZcV^V_e KjdeV^
JVeZcVV BVR]eY C_dfcR_TV I]R_ 'mLJK+JBCIn( + R T`de dYRcZ_X ^f]eZa]V+V^a]`jVc UVWZ_VU SV_VWZe
`eYVc a`de+V^a]`j^V_e SV_VWZe a]R_ RU^Z_ZdeVcVU Sj eYV LVRTYVcdp JVeZcV^V_e <`RcU 'LJ<(,
=YRaeVc /45R KVTeZ`_ /.+/61 'e( `W eYV KeReV KeRefeVd XcR_ed RfeY`cZej e` VdeRS]ZdY R_U R^V_U
eYV SV_VWZe eVc^d e` eYV LJ<, LJK+JBCI ZddfVd R afS]ZT]j RgRZ]RS]V WZ_R_TZR] cVa`ce eYRe TR_ SV
`SeRZ_VU Re hhh,Te,X`g-ecS,

+' 4OXOPS^ B\Y`S]SYX]

LYV I]R_ ac`gZUVd W`c cVeZcVV YVR]eY Z_dfcR_TV SV_VWZed, ?]ZXZSZ]Zej Zd Rd W`]]`hd8

" @Y\WKV CO^S\OWOX^2 ?]ZXZSZ]Zej + ;XV 4. hZeY 0. jVRcd `W =cVUZeVU KVcgZTV Z_ =`__VTeZTfe*
`c 13 jVRcd `W =cVUZeVU KVcgZTV Z_T]fUZ_X Re ]VRde 03 jVRcd `W dVcgZTV Z_ =`__VTeZTfe,

" 7K\Vc CO^S\OWOX^2 ?]ZXZSZ]Zej + 03 jVRcd `W =cVUZeVU KVcgZTV Z_T]fUZ_X 0. jVRcd `W
=`__VTeZTfe dVcgZTV* `c RXV 33 hZeY 0. jVRcd `W =cVUZeVU KVcgZTV Z_T]fUZ_X /3 jVRcd `W
=`__VTeZTfe dVcgZTV,

" B\Y\K^KLVO CO^S\OWOX^2 ?]ZXZSZ]Zej + ;XV 4. hZeY /. jVRcd `W =cVUZeVU KVcgZTV,

" 6S]KLSVS^c CO^S\OWOX^2 ?]ZXZSZ]Zej + 3 jVRcd `W =cVUZeVU KVcgZTV Z_ =`__VTeZTfe ZW _`e Z_TfccVU
Z_ eYV aVcW`c^R_TV `W Ufej R_U _` dVcgZTV cVbfZcV^V_e ZW Z_TfccVU Z_ eYV aVcW`c^R_TV `W
Ufej,

" EO\WSXK^SYX YP 7WZVYcWOX^2 ?]ZXZSZ]Zej + /. `c ^`cV jVRcd `W =cVUZeVU KVcgZTV,

JVeZcVV BVR]eY =RcV =`gVcRXV

;_j ^V^SVc eYRe Zd TfccV_e]j cVTVZgZ_X R cVeZcV^V_e `c UZdRSZ]Zej SV_VWZe Zd V]ZXZS]V e` aRceZTZaReV Z_
eYV I]R_, LYVcV RcV eh` ejaVd `W eYV YVR]eY TRcV SV_VWZed `WWVcVU eYc`fXY eYV djdeV^, KfSdZUZkVU
E`TR] KTY``] >ZdecZTe =`gVcRXV ac`gZUVd R dfSdZUj aRZU e` ^V^SVcd deZ]] cVTVZgZ_X T`gVcRXV
eYc`fXY eYVZc W`c^Vc V^a]`jVc R_U eYV =LJ< Ka`_d`cVU FVUZTRcV Kfaa]V^V_eR] I]R_d ac`gZUV
T`gVcRXV W`c eY`dV aRceZTZaReZ_X Z_ FVUZTRcV* Sfe _`e cVTVZgZ_X KfSdZUZkVU E`TR] KTY``] >ZdecZTe
=`gVcRXV,
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;_j ^V^SVc eYRe Zd _`e TfccV_e]j aRceZTZaReZ_X Z_ FVUZTRcV IRced ; % < Zd V]ZXZS]V e` T`_eZ_fV
YVR]eY TRcV T`gVcRXV hZeY eYVZc W`c^Vc V^a]`jVc, ; dfSdZUj `W fa e` #//. aVc ^`_eY W`c R cVeZcVU
^V^SVc a]fd R_ RUUZeZ`_R] #//. aVc ^`_eY W`c R da`fdV V_c`]]VU Z_ R ]`TR] dTY``] UZdecZTe a]R_ Zd
ac`gZUVU e` eYV dTY``] UZdecZTe e` WZcde `WWdVe eYV cVeZcVVpd dYRcV `W eYV T`de `W T`gVcRXV* R_j
cV^RZ_Z_X a`ceZ`_ Zd fdVU e` `WWdVe eYV UZdecZTepd T`de, LYV dfSdZUj R^`f_e Zd dVe Sj deRefeV* R_U
YRd _`e Z_TcVRdVU dZ_TV Df]j `W /774, ; dfSdZUj R^`f_e `W #00. aVc ^`_eY ^Rj SV aRZU W`c R
cVeZcVU ^V^SVc* da`fdV `c eYV dfcgZgZ_X da`fdV `W R ^V^SVc hY` YRd ReeRZ_VU eYV _`c^R]
cVeZcV^V_e RXV e` aRceZTZaReV Z_ FVUZTRcV* Zd _`e V]ZXZS]V W`c IRce ; `W FVUZTRcV hZeY`fe T`de* R_U
T`_ecZSfeVd Re ]VRde #00. aVc ^`_eY e`hRcUd T`gVcRXV f_UVc R ]`TR] dTY``] UZdecZTe a]R_,

;_j ^V^SVc eYRe Zd TfccV_e]j aRceZTZaReZ_X Z_ FVUZTRcV IRced ; % < Zd V]ZXZS]V e` VZeYVc T`_eZ_fV
YVR]eY TRcV T`gVcRXV hZeY eYVZc W`c^Vc V^a]`jVc* ZW `WWVcVU* `c V_c`]] Z_ eYV a]R_ da`_d`cVU Sj eYV
KjdeV^, CW eYVj V]VTe e` cV^RZ_ Z_ eYV a]R_ hZeY eYVZc W`c^Vc V^a]`jVc* eYV dR^V dfSdZUZVd Rd
RS`gV hZ]] SV aRZU e` `WWdVe eYV T`de `W T`gVcRXV,

CW R ^V^SVc aRceZTZaReZ_X Z_ FVUZTRcV IRced ; % < d` V]VTed* eYVj ^Rj V_c`]] Z_ `_V `W eYV =LJ<
Ka`_d`cVU FVUZTRcV Kfaa]V^V_eR] I]R_d, ;TeZgV ^V^SVcd* cVeZcVVd* R_U eYV KeReV aRj VbfR]]j
e`hRcU eYV T`de `W eYV SRdZT T`gVcRXV '^VUZTR] R_U acVdTcZaeZ`_ UcfX SV_VWZed(, LYVcV RcV eYcVV
TY`ZTVd W`c T`gVcRXV f_UVc eYV =LJ< Ka`_d`cVU FVUZTRcV Kfaa]V^V_eR] I]R_d, LYV TY`ZTVd
R_U 0./5 TR]V_URc jVRc acV^Zf^d TYRcXVU W`c VRTY TY`ZTV RcV dY`h_ Z_ eYV eRS]V SV]`h

" FVUZTRcV Kfaa]V^V_e hZeY IcVdTcZaeZ`_d # 70
" FVUZTRcV Kfaa]V^V_e hZeY IcVdTcZaeZ`_d R_U >V_eR] /14
" FVUZTRcV Kfaa]V^V_e hZeY IcVdTcZaeZ`_d* >V_eR]* NZdZ`_ % BVRcZ_X /2/

LY`dV aRceZTZaR_ed V]VTeZ_X gZdZ`_* YVRcZ_X* R_U-`c UV_eR] RcV cVbfZcVU Sj eYV KjdeV^pd Wf_UZ_X
a`]ZTj e` aRj eYV Wf]] T`de `W T`gVcRXV W`c eYVdV SV_VWZed* R_U _` ]ZRSZ]Zej Zd Rddf^VU Sj eYV I]R_
W`c eYVdV SV_VWZed,

KfcgZg`c BVR]eY =RcV =`gVcRXV

KfcgZg`cd `W W`c^Vc V^a]`jVVd `c cVeZcVVd cV^RZ_ V]ZXZS]V e` aRceZTZaReV Z_ eYV I]R_ R_U T`_eZ_fV
e` SV V]ZXZS]V e` cVTVZgV VZeYVc eYV #//. ^`_eY]j dfSdZUj `c aRceZTZaReV Z_ eYV LJ< + Ka`_d`cVU
FVUZTRcV Kfaa]V^V_eR] I]R_d* Rd ]`_X Rd eYVj U` _`e cV^Rccj,

,' 5YX^\SL_^SYX]

KeReV `W =`__VTeZTfe
IVc =`__VTeZTfe AV_VcR] KeRefeVd KVTeZ`_ /.+/61e* T`_ecZSfeZ`_ cVbfZcV^V_ed `W RTeZgV
V^a]`jVVd R_U eYV KeReV `W =`__VTeZTfe RcV R^V_UVU R_U TVceZWZVU Sj eYV KeReV LVRTYVcdp
JVeZcV^V_e <`RcU R_U Raac`acZReVU Sj eYV AV_VcR] ;ddV^S]j, LYV KeReV T`_ecZSfeZ`_d RcV _`e
TfccV_e]j RTefRcZR]]j Wf_UVU, LYV KeReV Raac`acZReVd Wc`^ eYV AV_VcR] @f_U `_V eYZcU `W eYV
R__fR] T`ded `W eYV I]R_, ;U^Z_ZdecReZgV T`ded `W eYV I]R_ RcV WZ_R_TVU Sj eYV KeReV, <RdVU
fa`_ =YRaeVc /45R* KfSdVTeZ`_ > `W KVTeZ`_ /.+/61e `W eYV =`__VTeZTfe deRefeVd* Ze Zd Rddf^VU
eYV KeReV hZ]] aRj W`c R_j ]`_X+eVc^ dY`ceWR]] RcZdZ_X Wc`^ Z_dfWWZTZV_e RTeZgV ^V^SVc
T`_ecZSfeZ`_d,



?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

22

-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

4' AB74 BVKX e 5YXXOM^SM_^ D^K^O EOKMRO\]h CO^S\OWOX^ BVKX #MYX^SX_ON$

?^a]`jVc 'KTY``] >ZdecZTed(
KTY``] UZdecZTe V^a]`jVcd RcV _`e cVbfZcVU e` ^R\V T`_ecZSfeZ`_d e` eYV a]R_,

?^a]`jVVd
?RTY ^V^SVc Zd cVbfZcVU e` T`_ecZSfeV /,03$ `W eYVZc R__fR] dR]Rcj, =`_ecZSfeZ`_d Z_ ViTVdd `W
#3..*... hZ]] SV TcVUZeVU e` eYV JVeZcVV BVR]eY C_dfcR_TV I]R_,

-' AB74 >SKLSVS^SO]% AB74 7bZOX]O% 6OPO\\ON A_^PVYa] YP CO]Y_\MO] KXN 6OPO\\ON <XPVYa]
YP CO]Y_\MO] COVK^ON ^Y AB74

LYV L`h_ cVa`ced _` R^`f_ed W`c Zed ac`a`ceZ`_ReV dYRcV `W eYV _Ve HI?< ]ZRSZ]Zej* R_U cV]ReVU
UVWVccVU `feW]`hd R_U Z_W]`hd UfV e` eYV deRefe`cj cVbfZcV^V_e eYRe eYV KeReV aRj /..$ `W eYV
cVbfZcVU T`_ecZSfeZ`_, LYV R^`f_ed cVT`X_ZkVU Sj eYV L`h_ Rd Zed ac`a`ceZ`_ReV dYRcV `W eYV
_Ve HI?< ]ZRSZ]Zej* eYV cV]ReVU deReV dfaa`ce* R_U eYV e`eR] a`ceZ`_ `W eYV _Ve HI?< ]ZRSZ]Zej eYRe
hRd Rdd`TZReVU hZeY eYV L`h_ hVcV Rd W`]]`hd8

LYV _Ve HI?< ]ZRSZ]Zej hRd ^VRdfcVU Rd `W Df_V 1.* 0./5* R_U eYV e`eR] HI?< ]ZRSZ]Zej fdVU e`
TR]Tf]ReV eYV _Ve HI?< ]ZRSZ]Zej hRd UVeVc^Z_VU Sj R_ RTefRcZR] gR]fReZ`_ Rd `W Df_V 1.* 0./4,
LYV L`h_ YRd _` ac`a`ceZ`_ReV dYRcV `W eYV _Ve HI?< ]ZRSZ]Zej,

LYV L`h_ cVT`X_ZkVU HI?< ViaV_dV R_U cVgV_fV `W #27/*471 W`c `_+SVYR]W R^`f_ed W`c eYV
SV_VWZed ac`gZUVU Sj eYV KeReV,

.' 3M^_K\SKV 3]]_WZ^SYX]

LYV e`eR] HI?< ]ZRSZ]Zej hRd UVeVc^Z_VU Sj R_ RTefRcZR] gR]fReZ`_ Rd `W Df_V 1.* 0./4* fdZ_X
eYV W`]]`hZ_X RTefRcZR] Rddf^aeZ`_d* Raa]ZVU e` R]] aVcZ`Ud Z_T]fUVU Z_ eYV ^VRdfcV^V_e8

C_W]ReZ`_ 0,53$
BVR]eY TRcV T`ded ecV_U cReV 5,03$ UVTcVRdZ_X e` 3,..$ Sj 0.00
KR]Rcj Z_TcVRdVd 1,03+4,3.$* Z_T]fUZ_X Z_W]ReZ`_
C_gVde^V_e cReV `W cVefc_ 1,34$* _Ve `W HI?< a]R_ Z_gVde^V_e

ViaV_dV* Z_T]fUZ_X Z_W]ReZ`_
PVRc Wf_U _Ve a`dZeZ`_ hZ]]

SV UVa]VeVU 0./6

L`h_&d ac`a`ceZ`_ReV dYRcV `W eYV

_Ve HI?< ]ZRSZ]Zej +#

KeReV&d ac`a`ceZ`_ReV dYRcV `W eYV

_Ve HI?< ]ZRSZ]Zej Rdd`TZReVU

hZeY eYV L`h_ /.*4.7*17/

L`eR] /.*4.7*17/#
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F`ceR]Zej cReVd hVcV SRdVU `_ eYV JI+0./2 OYZeV =`]]Rc eRS]V hZeY V^a]`jVV R_U R__fZeR_e
cReVd S]V_UVU Wc`^ RXVd 3. e` 6.* ac`[VTeVU e` eYV jVRc 0.0. fdZ_X eYV << Z^ac`gV^V_e dTR]V
R_U WfceYVc RU[fdeVU e` XcRUV Z_ Z_TcVRdVd '3$ W`c WV^R]Vd R_U 6$ W`c ^R]Vd( e` cReVd `gVc RXV
6., @`c UZdRS]VU cVeZcVVd* eYV JIB+0./2 >ZdRS]VU F`ceR]Zej eRS]V ac`[VTeVU e` 0./5 fdZ_X eYV
<< Z^ac`gV^V_e dTR]V hRd fdVU,

LYV RTefRcZR] Rddf^aeZ`_d fdVU Z_ eYV Df_V 1.* 0./4 gR]fReZ`_ hVcV SRdVU `_ eYV cVdf]ed `W R_
RTefRcZR] ViaVcZV_TV defUj W`c eYV aVcZ`U Df]j /* 0./. + Df_V 1.* 0./3,

LYV ]`_X+eVc^ ViaVTeVU cReV `W cVefc_ `_ HI?< a]R_ Z_gVde^V_ed hRd UVeVc^Z_VU fdZ_X R ]`X+
_`c^R] UZdecZSfeZ`_ R_R]jdZd Z_ hYZTY SVde+VdeZ^ReV cR_XVd `W ViaVTeVU WfefcV cVR] cReVd `W cVefc_
'ViaVTeVU cVefc_d* _Ve `W HI?< a]R_ Z_gVde^V_e ViaV_dV R_U Z_W]ReZ`_( RcV UVgV]`aVU W`c VRTY
^R[`c RddVe T]Rdd, LYVdV cR_XVd RcV T`^SZ_VU e` ac`UfTV eYV ]`_X+eVc^ ViaVTeVU cReV `W cVefc_
Sj hVZXYeZ_X eYV ViaVTeVU WfefcV cVR] cReVd `W cVefc_ Sj eYV eRcXVe RddVe R]]`TReZ`_ aVcTV_eRXV
R_U Sj RUUZ_X ViaVTeVU Z_W]ReZ`_,

;]] eYV a]R_ RddVed RcV Rddf^VU e` SV Z_gVdeVU Z_ TRdY VbfZgR]V_ed UfV e` eYV _VVU W`c ]ZbfZUZej,
LYV ViaVTeVU cReV `W cVefc_ Zd 0,53$,

=YR_XVd Z_ ;ddf^aeZ`_d R_U C_afed

;d R cVdf]e `W eYV ViaVcZV_TV defUj W`c eYV WZgV+jVRc aVcZ`U V_UZ_X Df_V 1.* 0./38

" LYV aRjc`]] Xc`heY cReV Rddf^aeZ`_ hRd UVTcVRdVU Wc`^ 1,53$ e` 1,03$ e` cVW]VTe eYV
UVTcVRdV Z_ eYV cReV `W Z_W]ReZ`_ R_U eYV UVTcVRdV Z_ eYV cReV `W cVR] hRXV Z_TcVRdV,

" LYV UV^`XcRaYZT Rddf^aeZ`_d `W dR]Rcj Xc`heY* aRjc`]] Xc`heY* eYV cReVd `W hZeYUcRhR]* eYV
cReVd `W cVeZcV^V_e* eYV cReVd `W ^`ceR]Zej* R_U eYV cReVd `W UZdRSZ]Zej Z_TZUV_TV hVcV RU[fdeVU
SRdVU fa`_ eYV ViaVcZV_TV defUjpd WZ_UZ_Xd R_U eYVZc RU`aeZ`_ Sj eYV <`RcU,

HeYVc TYR_XVd hVcV Rd W`]]`hd8

" LYV UZdT`f_e cReV YRd SVV_ Z_TcVRdVU Wc`^ 1,./$ e` 1,34$ Rd R SRdVU fa`_ eYV Z_TcVRdV
Z_ eYV ^f_ZTZaR] S`_U Z_UVi,

;UUZeZ`_R]]j* eYV Rddf^VU Z_ZeZR] aVc TRaZeR YVR]eY TRcV T`ded* eYV Rddf^VU cReVd `W YVR]eYTRcV
Z_W]ReZ`_ fdVU e` ac`[VTe eYV aVc TRaZeR T`ded* R_U eYV aRceZTZaReZ`_ Rddf^aeZ`_d YRgV SVV_
cVgZdVU,

;WW`cURS]V =RcV ;Te ';=;(

LYV Z^aRTe `W eYV ;WW`cURS]V =RcV ;Te ';=;( hRd RUUcVddVU Z_ eYZd gR]fReZ`_, JVgZVh `W eYV
Z_W`c^ReZ`_ TfccV_e]j RgRZ]RS]V UZU _`e ZUV_eZWj R_j daVTZWZT ac`gZdZ`_d `W eYV ;=; eYRe RcV
R_eZTZaReVU e` dZX_ZWZTR_e]j Z^aRTe cVdf]ed, OYZ]V eYV Z^aRTe `W TVceRZ_ ac`gZdZ`_d dfTY Rd eYV
ViTZdV eRi `_ YZXY+gR]fV YVR]eY Z_dfcR_TV a]R_d SVXZ__Z_X Z_ 0.0. 'ZW Raa]ZTRS]V(* ^R_UReVU
SV_VWZed R_U aRceZTZaReZ`_ TYR_XVd UfV e` eYV Z_UZgZUfR] ^R_UReV dY`f]U SV cVT`X_ZkVU Z_ eYV
UVeVc^Z_ReZ`_ `W ]ZRSZ]ZeZVd* `gVcR]] WfefcV a]R_ T`ded R_U eYV cVdf]eZ_X ]ZRSZ]ZeZVd RcV UcZgV_ Sj
R^`f_ed V^a]`jVcd R_U cVeZcVVd TR_ RWW`cU 'Z,V,* ecV_U(,
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4. Other Information (Continued)

B. OPEB Plan j 7^]]TRcXRdc HcPcT ITPRWTabm GTcXaT\T]c Plan (continued)

The trend assumption forecasts the anticipated increase to initial per capita costs, taking into
account health care cost inflation, increases in benefit utilization, plan changes, government-
mandated benefits, and technological advances. B^kZc i]Z jcXZgiV^cin gZ\VgY^c\ i]Z <><sh
implementation (e.g., the impact of excise tax on high-value health insurance plans, changes
in participation resulting from the implementation of state-based health insurance exchanges),
continued monitoring of t]Z <><sh ^beVXi dc i]Z KaVcsh a^VW^a^in l^aa WZ gZfj^gZY-

6. Discount Rate

The discount rate used to measure the total OPEB liability was 3.56%. The projection of cash
flows used to determine the discount rate assumed that plan member contributions will be made
at the current contribution rate and that employer contributions will be made at rates equal to
the difference between actuarially determined contribution rates and the member rate.

7. Sensitivity of the OPEB Liability to Changes in the Discount Rate and the Health Care
Cost Trend Rate

O]Z Odlcsh egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in ^h $/ VcY+ i]ZgZ[dgZ+ i]Z X]Vc\Z ^c i]Z
discount rate would only impact the amount recorded by the State of Connecticut.

8. Plan Fiduciary Net Position

Detailed ^c[dgbVi^dc VWdji i]Z >dccZXi^Xji NiViZ OZVX]Zghs JK@= KaVc [^YjX^Vgn cZi edh^i^dc ^h
available in the separately issued State of Connecticut Comprehensive Annual Financial Report
as of and for the year ended June 30, 2017.

C. Pension Plans j Connecticut Municipal Employeesm Retirement System

1. Plan description

Municipalities may designate which departments (including elective officers if so specified) are to
be covered under the Connecticut Municipal Employees Retirement System (MERS). This
designation may be the result of collective bargaining. Only employees covered under the State
Teacherss Retirement System may not be included. There are no minimum age or service
requirements. Membership is mandatory for all regular full time employees of participating
departments except Police and Fire hired after age 60.

The plan has four sub plans as follows:

' General employees with social security
' General employees without social security
' Policemen and firemen with social security
' Policemen and firemen without social security
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4. Other Information (Continued)

C. Pension Plans – Connecticut Municipal Employees’ Retirement System (Continued)

2. Benefit provisions

The plan provides retirement disability and death benefits.

General Employees
Employees are eligible to retire at age 55 with 5 years of continuous service or 15 years of
active aggregate service. Employees under the age of 55 are eligible to retire with 25 years
of aggregate service.

Policemen and Firemen
Compulsory retirement age for police and fire members is age 65.

Normal Retirement: For members not covered by social security the benefit is 2% of average
final compensation times years of service.

For members covered by Social Security the benefit is 1 ½% of the average final
compensation not in excess of the year’s breakpoint plus 2% of average final compensation
in excess of the year’s breakpoint times years of service.

The maximum benefit is 100% of average final compensation and the minimum benefit is
$1,000 annually. Both the minimum and the maximum include workers’ compensation and
social security benefits.

If any member covered by social security retires before age 62 the benefit until age 62 is
reached or a social security disability award is received is computed as if the member is not
under social security.

Early Retirement: Employees are eligible after 5 years of continuous service or 1 years of
active aggregate service. The benefit is calculated on the basis of average final
compensation and service to date of termination. Deferral to normal retirement age or an
actuarially reduced allowance may begin at the time of separation.

Disability Retirement: Employees are eligible for service-related disability benefits from
being permanently or totally disabled from engaging in the service of the municipality
provided such disability has arisen out of and in the course of employment with the
municipality. Disability due to hypertension or heart disease in the case of firemen and
policemen is presumed to have been suffered in the line of duty. Disability benefits are
calculated based on compensation and service to the date of the disability with a minimum
benefit (including workers’ compensation benefits) of 50% of compensation at the time of
disability.

Employees are eligible for nonservice-related disability benefits with 1 year of service and
being permanently or totally disabled from engaging in gainful employment in the service of
the municipality. Disability benefits are calculated based on compensation and service to
the date of the disability.
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

5' BOX]SYX BVKX e 5YXXOM^SM_^ ?_XSMSZKV 7WZVYcOO]h CO^S\OWOX^ Dc]^OW #MYX^SX_ON$

,' 5YX^\SL_^SYX]

?^a]`jVc
IRceZTZaReZ_X ^f_ZTZaR]ZeZVd ^R\V R__fR] T`_ecZSfeZ`_d T`_dZdeZ_X `W R _`c^R] T`de T`_ecZSfeZ`_* R
T`_ecZSfeZ`_ W`c eYV R^`ceZkReZ`_ `W eYV _Ve f_Wf_UVU RTTcfVU ]ZRSZ]Zej R_U R acZ`c dVcgZTV
R^`ceZkReZ`_ aRj^V_e hYZTY T`gVcd eYV ]ZRSZ]ZeZVd `W eYV djdeV^ _`e ^Ve Sj ^V^SVc T`_ecZSfeZ`_d,

?^a]`jVVd
@`c V^a]`jVVd _`e T`gVcVU Sj d`TZR] dVTfcZej VRTY aVcd`_ Zd cVbfZcVU e` T`_ecZSfeV 3$ `W
T`^aV_dReZ`_,

@`c V^a]`jVVd T`gVcVU Sj d`TZR] dVTfcZej VRTY aVcd`_ Zd cVbfZcVU e` T`_ecZSfeV 0r$ `W
T`^aV_dReZ`_ fa e` eYV d`TZR] dVTfcZej eRiRS]V hRXV SRdV a]fd 3$ `W T`^aV_dReZ`_ ZW R_j Z_
ViTVdd `W dfTY SRdV,

-' BOX]SYX VSKLSVS^SO]% ZOX]SYX ObZOX]O% NOPO\\ON Y_^PVYa] YP \O]Y_\MO] KXN NOPO\\ON
SXPVYa] YP \O]Y_\MO] \OVK^ON ^Y ZOX]SYX]

LYV L`h_ cVa`ceVU #1*447*3/6 W`c Zed ac`a`ceZ`_ReV dYRcV `W eYV _Ve aV_dZ`_ ]ZRSZ]Zej, LYV _Ve
aV_dZ`_ ]ZRSZ]Zej hRd ^VRdfcVU Rd `W Df_V 1.* 0./5 R_U eYV e`eR] aV_dZ`_ ]ZRSZ]Zej fdVU e`
TR]Tf]ReV eYV _Ve aV_dZ`_ ]ZRSZ]Zej hRd UVeVc^Z_VU Sj R_ RTefRcZR] gR]fReZ`_ Rd `W Df_V 1.* 0./4,
LYV L`h_pd ac`a`ceZ`_ReV dYRcV `W eYV _Ve aV_dZ`_ ]ZRSZ]Zej hRd SRdVU fa`_ eYV L`h_pd RTefRcZR]
'ViaVTeVU( aRjc`]] cV]ReZgV e` eYV aRjc`]] `W R]] eYV aRceZTZaReZ_X V^a]`jVcd Rd `W eYRe UReV, ;e
Df_V 1.* 0./5* eYV L`h_pd ac`a`ceZ`_R] dYRcV hRd 0,00$ `W `_V dfS a]R_,

KfSdVbfV_e e` eYV ^VRdfcV^V_e UReV eYVcV hVcV _` TYR_XVd Z_ SV_VWZe eVc^d `c R_j ViaVTeVU
TYR_XVd eYRe hZ]] YRgV R_ Z^aRTe `_ eYV ^VRdfcV^V_e `W _Ve aV_dZ`_ ]ZRSZ]Zej,

LYV L`h_ cVT`X_ZkVU aV_dZ`_ ViaV_dV `W #646*105, LYV L`h_ cVa`ceVU UVWVccVU `feW]`hd `W
cVd`fcTVd cV]ReVU e` aV_dZ`_d Wc`^ eYV W`]]`hZ_X d`fcTVd8

>VWVccVU

HfeW]`hd `W

>VdTcZaeZ`_ `W HfeW]`hd JVd`fcTVd

GVe UZWWVcV_TV SVehVV_ ac`[VTeVU R_U RTefR] VRc_Z_Xd

`_ aV_dZ`_ a]R_ Z_gVde^V_ed 071*614#

=YR_XV Z_ ac`a`ceZ`_R] dYRcV /15*4//

>ZWWVcV_TV SVehVV_ ViaVTeVU R_U RTefR] ViaVcZV_TV 47*540

L`h_ T`_ecZSfeZ`_d dfSdVbfV_e e` ^VRdfcV^V_e UReV 445*712

L`eR] /*/47*/21#
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

5' BOX]SYX BVKX e 5YXXOM^SM_^ ?_XSMSZKV 7WZVYcOO]h CO^S\OWOX^ Dc]^OW #MYX^SX_ON$

LYV R^`f_e cVa`ceVU Rd UVWVccVU `feW]`hd `W cVd`fcTVd cV]ReVU e` aV_dZ`_d cVdf]eZ_X Wc`^ L`h_
T`_ecZSfeZ`_d dfSdVbfV_e e` eYV ^VRdfcV^V_e UReV hZ]] SV cVT`X_ZkVU Rd R UVTcVRdV `W eYV _Ve
aV_dZ`_ ]ZRSZ]Zej Z_ eYV a]R_ jVRc V_UZ_X Df_V 1.* 0./6, LYV `eYVc R^`f_ed cVa`ceVU Rd UVWVccVU
`feW]`hd `W cVd`fcTVd cV]ReVU e` aV_dZ`_d hZ]] SV cVT`X_ZkVU Z_ aV_dZ`_ ViaV_dV Rd W`]]`hd8

.' 3M^_K\SKV K]]_WZ^SYX]

LYV e`eR] aV_dZ`_ ]ZRSZ]Zej hRd UVeVc^Z_VU Sj R_ RTefRcZR] gR]fReZ`_ Rd `W Df_V 1.* 0./4 fdZ_X
eYV W`]]`hZ_X RTefRcZR] Rddf^aeZ`_d Raa]ZVU e` R]] aVcZ`Ud Z_T]fUVU Z_ eYV ^VRdfcV^V_e8

C_W]ReZ`_ 1,03$
KR]Rcj Z_TcVRdVd 2,03+//,..$ Z_T]fUZ_X Z_W]ReZ`_
C_gVde^V_e cReV `W cVefc_ 6,..$ _Ve `W aV_dZ`_ a]R_ Z_gVde^V_e

ViaV_dV Z_T]fUZ_X Z_W]ReZ`_

F`ceR]Zej cReVd hVcV SRdVU `_ eYV JI+0... =`^SZ_VU F`ceR]Zej LRS]V W`c R__fZeR_ed R_U _`_+
R__fZeR_ed 'dVe W`chRcU `_V jVRc W`c ^R]Vd R_U dVe SRT\ `_V jVRc W`c WV^R]Vd(,

LYV RTefRcZR] Rddf^aeZ`_d fdVU Z_ eYV Df_V 1.* 0./4 gR]fReZ`_ hVcV SRdVU `_ eYV cVdf]ed `W R_
RTefRcZR] ViaVcZV_TV defUj W`c eYV aVcZ`U Df]j /* 0..5 l Df_V 1.* 0./0,

@fefcV T`de+`W+]ZgZ_X RU[fde^V_ed W`c ^V^SVcd hY` cVeZcV `_ `c RWeVc DR_fRcj /* 0..0 RcV 4.$
`W eYV R__fR] Z_TcVRdV eYV =IC fa e` 4$, LYV ^Z_Z^f^ R__fR] =HE; Zd 0,3$ eYV ^RiZ^f^ Zd
4$,

LYV ]`_X+eVc^ ViaVTeVU cReV `W cVefc_ `_ aV_dZ`_ a]R_ Z_gVde^V_ed hRd UVeVc^Z_VU fdZ_X R
]`X+_`c^R] UZdecZSfeZ`_ R_R]jdZd Z_ hYZTY SVde+VdeZ^ReV cR_XVd `W ViaVTeVU WfefcV cVR] cReVd `W
cVefc_ 'ViaVTeVU cVefc_d _Ve `W aV_dZ`_ a]R_ Z_gVde^V_e ViaV_dV R_U Z_W]ReZ`_( RcV UVgV]`aVU
W`c VRTY ^R[`c RddVe T]Rdd, LYVdV cR_XVd RcV T`^SZ_VU e` ac`UfTV eYV ]`_X+eVc^ ViaVTeVU
cReV `W cVefc_ Sj hVZXYeZ_X eYV ViaVTeVU WfefcV cVR] cReVd `W cVefc_ Sj eYV eRcXVe RddVe R]]`TReZ`_
aVcTV_eRXV R_U Sj RUUZ_X ViaVTeVU Z_W]ReZ`_, LYV eRcXVe RddVe R]]`TReZ`_ R_U SVde VdeZ^ReVd
`W RcZeY^VeZT cVR] cReVd `W cVefc_ W`c VRTY ^R[`c T]Rdd RcV df^^RcZkVU Z_ eYV W`]]`hZ_X eRS]V8

PVRc ?_UZ_X

Df_V 1.*

0./7 /45*627#

0.0. 13.*420

0.0/ /27*031

0.00 '/44*313(

L`eR] 3./*0.7#



?iYZSZe B
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@`c eYV PVRc ?_UVU Df_V 1.* 0./6

3.

-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

5' BOX]SYX BVKX e 5YXXOM^SM_^ ?_XSMSZKV 7WZVYcOO]h CO^S\OWOX^ Dc]^OW #MYX^SX_ON$

/' 6S]MY_X^ \K^O

LYV UZdT`f_e cReV fdVU e` ^VRdfcV eYV e`eR] aV_dZ`_ ]ZRSZ]Zej hRd 6,..$, LYV ac`[VTeZ`_ `W TRdY
W]`hd fdVU e` UVeVc^Z_V eYV UZdT`f_e cReV Rddf^VU eYRe a]R_ ^V^SVc T`_ecZSfeZ`_d hZ]] SV ^RUV
Re eYV TfccV_e T`_ecZSfeZ`_ cReV R_U eYRe V^a]`jVc T`_ecZSfeZ`_d hZ]] SV ^RUV Re cReVd VbfR] e`
eYV UZWWVcV_TV SVehVV_ RTefRcZR]]j UVeVc^Z_VU T`_ecZSfeZ`_ cReVd R_U eYV ^V^SVc cReV, <RdVU
`_ eY`dV Rddf^aeZ`_d eYV aV_dZ`_ a]R_&d WZUfTZRcj _Ve a`dZeZ`_ hRd ac`[VTeVU e` SV RgRZ]RS]V e`
^R\V R]] ac`[VTeVU WfefcV SV_VWZe aRj^V_ed `W TfccV_e a]R_ ^V^SVcd, LYVcVW`cV* eYV ]`_X+eVc^
ViaVTeVU cReV `W cVefc_ `_ aV_dZ`_ a]R_ Z_gVde^V_ed hRd Raa]ZVU e` R]] aVcZ`Ud `W ac`[VTeVU
SV_VWZe aRj^V_ed e` UVeVc^Z_V eYV e`eR] aV_dZ`_ ]ZRSZ]Zej,

0' DOX]S^S`S^c YP ^RO XO^ ZOX]SYX VSKLSVS^c ^Y MRKXQO] SX ^RO NS]MY_X^ \K^O

LYV W`]]`hZ_X acVdV_ed eYV L`h_pd ac`a`ceZ`_R] dYRcV `W eYV _Ve aV_dZ`_ ]ZRSZ]Zej `W F?JK
TR]Tf]ReVU fdZ_X eYV UZdT`f_e cReV `W 6,..$ Rd hV]] Rd hYRe eYV _Ve aV_dZ`_ ]ZRSZ]Zej h`f]U SV ZW
Ze hVcV TR]Tf]ReVU fdZ_X R UZdT`f_e cReV eYRe Zd /+aVcTV_eRXV+a`Z_e ]`hVc '5,..$( `c /+
aVcTV_eRXV+a`Z_e YZXYVc '7,..$( eYR_ eYV TfccV_e cReV8

1' BVKX PSN_MSK\c XO^ ZY]S^SYX

>VeRZ]VU Z_W`c^ReZ`_ RS`fe eYV =`__VTeZTfe Ff_ZTZaR] ?^a]`jVVd JVeZcV^V_e KjdeV^ a]R_pd
WZUfTZRcj _Ve a`dZeZ`_ Zd RgRZ]RS]V Z_ eYV dVaRcReV]j ZddfVU KeReV `W =`__VTeZTfe =`^acVYV_dZgV
;__fR] @Z_R_TZR] JVa`ce Rd `W R_U W`c eYV jVRc V_UVU Df_V 1.* 0./5,

E`_X+eVc^

?iaVTeVU

LRcXVe JVR] JReV

;]]`TReZ`_ `W JVefc_

ERcXV TRa M,K, VbfZeZVd /4$ 3,6.$

>VgV]̀ aVU _`_+M,K, VbfZeZVd /2$ 4,4.$

?^VcXZ_X ^Rc\Ved '_`_+M,K,( 5$ 6,1.$

=`cV WZiVU Z_T`^V 6$ /,1.$

C_W]ReZ`_ ]Z_\VU S`_Ud 3$ /,..$

?^VcXZ_X ^Rc\Ve S`_U 6$ 1,5.$

BZXY jZV]U S`_Ud /2$ 1,7.$

JVR] VdeReV 5$ 3,/.$

IcZgReV VbfZej /.$ 5,4.$

;]eVc_ReZgV Z_gVde^V_ed 6$ 2,/.$

EZbfZUZej Wf_U 1$ .,2.$

;ddVe =]Rdd

/$ =fccV_e /$

>VTcVRdV >ZdT`f_e C_TcVRdV

'5,..$( '6,..$( '7,..$(

L`h_&d ac`a`ceZ`_R] dYRcV `W eYV

_Ve aV_dZ`_ ]ZRSZ]Zej 4*05/*5/6# 1*447*3/6# /*240*144#
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3/

-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

6' A^RO\ ZY]^&OWZVYcWOX^ LOXOPS^] #fAB74g$

*' BVKX NO]M\SZ^SYX + LYV L`h_ RU^Z_ZdeVcd R dZ_X]V+V^a]`jVc* a`decVeZcV^V_e YVR]eYTRcV a]R_ W`c
TVceRZ_ L`h_ R_U <`RcU `W ?UfTReZ`_ V^a]`jVVd Z_ RTT`cUR_TV hZeY gRcZ`fd T`]]VTeZgV SRcXRZ_Z_X
RXcVV^V_ed, LYV a]R_ U`Vd _`e YRgV RddVed RTTf^f]ReVU Z_ R ecfde eYRe ^VVed eYV TcZeVcZR Z_
aRcRXcRaY 2 `W KeReV^V_e 53,

+' BVKX 4OXOPS^] KXN 5YX^\SL_^SYX CK^O] + LYV L`h_ R_U <`RcU `W ?UfTReZ`_ a]R_ ac`gZUVd W`c
^VUZTR] SV_VWZed W`c TVceRZ_ cVeZcVU V^a]`jVVd R_U R]] cVeZcVU eVRTYVcd, <V_VWZed R_U T`_ecZSfeZ`_d
RcV VdeRS]ZdYVU Sj T`_ecRTe R_U ^Rj SV R^V_UVU Sj f_Z`_ _VX`eZReZ`_d, LYV L`h_ Zd TfccV_e]j
Wf_UZ_X eYV a]R_ `_ R aRj Rd j`f X` SRdZd, I]R_ ^V^SVcd RcV _`e cVbfZcVU e` T`_ecZSfeV e` eYV
a]R_,

L`h_ R_U <`RcU `W ?UfTReZ`_ V^a]`jVVd RcV V]ZXZS]V e` cVeZcV f_UVc eYZd a]R_ fa`_ ReeRZ_^V_e `W
RXV 33 hZeY /. jVRcd `W dVcgZTV Rd R_ RTeZgV ^V^SVc, JVeZcVVd aRj /..$ `W acV^Zf^d W`c ^VUZTR]
Z_dfcR_TV* UV_eR] Z_dfcR_TV R_U ]ZWV Z_dfcR_TV ']Vdd R_j LVRTYVcdp JVeZcV^V_e <`RcU dfSdZUZVd
W`c cVeZcVU eVRTYVcd(,

,' BVKX ?OWLO\]RSZ + ;d `W eYV UReV `W eYV ]ReVde RTefRcZR] gR]fReZ`_ Df_V 1.* 0./4* ^V^SVcdYZa
T`_dZdeVU `W eYV W`]]`hZ_X8

-' AB74 >SKLSVS^c

LYV e`eR] HI?< ]ZRSZ]Zej `W eYV L`h_ Rd `W Df_V 1.* 0./6 hRd #0*316*0/1 R_U hRd UVeVc^Z_VU
Sj R_ RTefRcZR] gR]fReZ`_ Rd `W Df_V 1.* 0./4,

=YR_XVd Z_ eYV _Ve aV_dZ`_ ]ZRSZ]Zej UfcZ_X eYV jVRc hVcV Rd W`]]`hd8

;TeZgV ^V^SVcd 113

JVeZcVVd R_U SV_VWZTZRcZVd cVTVZgZ_X SV_VWZed 1.

143

<R]R_TV Re Df]j /* 0./5 0*2.3*/01#

KVcgZTV T`de /23*411

C_eVcVde 6/*163

<V_VWZe aRj^V_ed* Z_T]fUZ_X cVWf_Ud '71*706(

GVe TYR_XV /11*.7.

<R]R_TV Re Df_V 1.* 0./6 0*316*0/1#
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

6' A^RO\ ZY]^&OWZVYcWOX^ LOXOPS^] #fAB74g$ #MYX^SX_ON$

.' 3M^_K\SKV WO^RYN] KXN DSQXSPSMKX^ 3]]_WZ^SYX]

LYV W`]]`hZ_X RTefRcZR] ^VeY`Ud R_U Rddf^aeZ`_d hVcV fdVU Z_ eYV Df_V 1.* 0./4 gR]fReZ`_
R_U ac`[VTeVU W`chRcU e` R ^VRdfcV^V_e UReV `W Df_V 1.* 0./5,

/' DOX]S^S`S^c 3XKVc]S] + LYV W`]]`hZ_X acVdV_ed eYV HI?< ]ZRSZ]Zej `W eYV L`h_* TR]Tf]ReVU fdZ_X
eYV TfccV_e UZdT`f_e cReV* Rd hV]] Rd hYRe eYV L`h_pd HI?< ]ZRSZ]Zej h`f]U SV ZW Ze hVcV TR]Tf]ReVU
fdZ_X R UZdT`f_e cReV eYRe Zd /$ a`Z_e ]`hVc `c /$ a`Z_e YZXYVc eYR_ eYV TfccV_e UZdT`f_e cReV8

LYV W`]]`hZ_X acVdV_ed eYV HI?< ]ZRSZ]Zej `W eYV L`h_* TR]Tf]ReVU fdZ_X eYV TfccV_e YVR]eYTRcV
T`de ecV_U cReVd* Rd hV]] Rd hYRe eYV L`h_pd HI?< ]ZRSZ]Zej h`f]U SV ZW Ze hVcV TR]Tf]ReVU fdZ_X
YVR]eYTRcV T`de ecV_U cReVd eYRe RcV /$ ]`hVc `c /$ YZXYVc eYR_ eYV TfccV_e YVR]eYTRcV T`de
ecV_U cReVd8

0' 6S]MY_X^ CK^O + LYV UZdT`f_e cReV fdVU e` ^VRdfcV eYV _Ve HI?< ]ZRSZ]Zej hRd 1,03$, LYV
UZdT`f_e cReV hRd UVeVc^Z_VU fdZ_X R aRj+Rd+j`f+X` Wf_UZ_X ^VeY`U hZeY _` RUUZeZ`_R] Wf_UZ_X
Wc`^ eYV L`h_,

1' AB74 7bZOX]O]% 6OPO\\ON A_^PVYa] YP CO]Y_\MO] KXN 6OPO\\ON <XPVYa] YP CO]Y_\MO]
COVK^ON ^Y AB74

@`c eYV WZdTR] jVRc* eYV L`h_ cVT`X_ZkVU HI?< ViaV_dV `W # /11*.7., LYV L`h_ cVa`ceVU _`
RUUZeZ`_R] UVWVccVU Z_W]`hd `c `feW]`hd `W cVd`fcTVd Z_ eYV jVRc `W Z^a]V^V_eReZ`_,

3M^_K\SKV MY]^ WO^RYN ?_ecj RXV _`c^R]

6S]MY_X^ \K^O 1,03$

<XPVK^SYX 0,53$

DKVK\c SXM\OK]O 0,53$

?ONSMKV ^\OXN \K^O 3,..$

?Y\^KVŜ c JI+0... ac`[VTeVU XV_VcReZ`_R]]j hZeY dTR]V << R_U

R SRdV jVRc `W 0..7

/$ >VTcVRdV =fccV_e /$ C_TcVRdV

e` 0,03$ 1,03$ e` 2,03$

HI?< EZRSZ]Zej 0*55.*046# 0*316*0/1# 0*106*//5#

/$ >VTcVRdV =fccV_e /$ C_TcVRdV

2,..$ 3,..$ 4,..$

HI?< EZRSZ]Zej 0*05/*61/# 0*316*0/1# 0*623*77/#

BVR]eYTRcV =`de LcV_U JReV



?iYZSZe B
EYaX YP 9\S]aYVN% 5YXXOM^SM_^

G`eVd e` @Z_R_TZR] KeReV^V_ed
@`c eYV PVRc ?_UVU Df_V 1.* 0./6

31

-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

7' CS]U ?KXKQOWOX^

LYV L`h_ Zd Via`dVU e` gRcZ`fd cZd\d `W ]`dd cV]ReVU e` e`ced9 eYVWe `W* UR^RXV e`* R_U UVdecfTeZ`_
`W RddVed9 Vcc`cd R_U `^ZddZ`_d9 R_U _RefcR] UZdRdeVcd W`c hYZTY eYV L`h_ TRccZVd T`^^VcTZR]
Z_dfcR_TV, LYVcV YRgV SVV_ _` dZX_ZWZTR_e cVUfTeZ`_d Z_ Z_dfcR_TV T`gVcRXV, KVee]V^V_e R^`f_ed
YRgV _`e ViTVVUVU Z_dfcR_TV T`gVcRXV W`c eYV TfccV_e jVRc `c eYcVV acZ`c jVRcd,

LYV L`h_ TfccV_e]j Zd R ^V^SVc `W eYV =`__VTeZTfe C_eVc]`TR] JZd\ FR_RXV^V_e ;XV_Tj '=CJF;(* R
afS]ZT V_eZej cZd\ a``] VdeRS]ZdYVU f_UVc eYV ac`gZdZ`_d `W =`__VTeZTfe AV_VcR] KeRefeVd dVTeZ`_ 5+
257R Ve, dVb, W`c d`^V `W Zed Z_dfcR_TV, LYV L`h_ Zd ]ZRS]V `_]j W`c T`_ecZSfeZ`_d e` eYV a``], FV^SVcd
U` _`e cVeRZ_ eYV cZd\ `W ]`dd* Rd eYVj YRgV ecR_dWVccVU eYV cZd\ Sj afcTYRdZ_X T`gVcRXV hZeY _`
UVUfTeZS]V cVeV_eZ`_, ; dVaRcReV RXcVV^V_e deReVd ]Z^Zed `_ eYV ^V^SVc&d `S]ZXReZ`_ e` aRj
Z_UV^_ZWZTReZ`_ `S]ZXReZ`_d R_U ViaV_dVd dY`f]U =CJF; SV f_RS]V e` U` d`,

8' 5YX^SXQOXMSO] KXN >S^SQK^SYX

LYV L`h_ aRceZTZaReVd Z_ gRcZ`fd @VUVcR] R_U KeReV XcR_e ac`XcR^d, LYVdV ac`XcR^d RcV dfS[VTe e`
ac`XcR^ T`^a]ZR_TV RfUZed afcdfR_e e` eYV @VUVcR] R_U KeReV KZ_X]V ;fUZe ;Ted, LYV R^`f_e `W
ViaV_UZefcVd hYZTY ^Rj SV UZdR]]`hVU Sj eYV XcR_eZ_X RXV_TZVd TR__`e SV UVeVc^Z_VU Re eYZd eZ^V*
R]eY`fXY eYV L`h_ R_eZTZaReVd dfTY R^`f_ed* ZW R_j* e` SV Z^^ReVcZR],

LYV L`h_ Zd R UVWV_UR_e Z_ gRcZ`fd ]RhdfZed, ;]eY`fXY eYV `feT`^V `W eYVdV ]RhdfZed Zd _`e
acVdV_e]j UVeVc^Z_RS]V* Z_ eYV `aZ_Z`_ `W eYV L`h_&d T`f_dV] eYV cVd`]feZ`_ `W eYVdV ^ReeVcd hZ]] _`e
YRgV R ^ReVcZR] RUgVcdV VWWVTe `_ eYV WZ_R_TZR] T`_UZeZ`_ `W eYV L`h_,
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-' A^RO\ <XPY\WK^SYX #5YX^SX_ON$

9' B\SY\ BO\SYN 3NT_]^WOX^

LYV X`gVc_^V_e+hZUV _Ve a`dZeZ`_ hRd cVdeReVU Rd W`]]`hd UfV e` eYV Z^a]V^V_eReZ`_ `W A;K<
KeReV^V_e 53* hYZTY cVbfZcVd eYV L`h_ e` cVT`cU eYV HI?< ]ZRSZ]Zej Z_ eYV X`gVc_^V_e+hZUV WZ_R_TZR]
deReV^V_ed* R_U A;K< KeReV^V_e 62 cV]ReVU e` WZUfTZRcj Wf_Ud8

)))))

HeYVc IcZgReV+

A`gVc_^V_eR] A`gVc_^V_eR] Ifca`dV Lcfde =fde`UZR]

;TeZgZeZVd @f_Ud @f_U @f_Ud

GVe a`dZeZ`_ Rd acVgZ`fd]j cVa`ceVU

Re Df_V 1.* 0./5 70*316*0..# /*/34*7./# /16*6.6# +#

L` cV^`gV HI?< `S]ZXReZ`_ acVgZ`fd]j

cVT`cUVU /*2..*745 + + +

L` cVT`cU SVXZ__Z_X HI?< ]ZRSZ]Zej 'A;K< 53( '0*2.3*/01( + + +

L` acVdV_e Tfde`UZR] Wf_Ud Z_ RTT`cUR_TV hZeY

_Vh cVa`ceZ_X deR_URcU 'A;K< 62( + + + 005*/01

L` ac`aVc]j T]RddZWj Wf_Ud 'A;K< 62(

Rd R aVc^R_V_e Wf_U 4*746 4*746 '4*746( +

Rd R acZgReV+afca`dV ecfde Wf_U + + /12*00/ +

GVe a`dZeZ`_ Rd cVdeReVU Re Df]j /* 0./5 7/*32/*./0# /*/41*647# 044*.4/# 005*/01#
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RSI-1

(1 of 9)

Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget
REVENUES

Property Tax Revenues

General property taxes 19,717,488$ -$ 19,717,488$ 19,765,300$ 47,812$

Interest and lien fees 200,000 - 200,000 207,865 7,865
Telephone access line tax 33,500 - 33,500 24,025 (9,475)

19,950,988 - 19,950,988 19,997,190 46,202

Intergovernmental Revenues

Education cost sharing 8,629,269 - 8,629,269 9,361,322 732,053

Excess cost 3,875,197 - 3,875,197 256,976 (3,618,221)

PILOT - state property - - - 17,108 17,108

Mashantucket Pequot fund - - - 86,837 86,837

Tax relief for elderly 31,243 - 31,243 - (31,243)

Tax relief for veterans 5,671 - 5,671 6,509 838

Tax relief for totally disabled 956 - 956 844 (112)

MRSA bonded distribution - - - 31,895 31,895

Local capital improvement 173,464 - 173,464 170,140 (3,324)

Youth services - - - 14,000 14,000
Miscellaneous grants 16,985 - 16,985 292,927 275,942

12,732,785 - 12,732,785 10,238,558 (2,494,227)

Charges for Services

Finance department 116,132 - 116,132 127,839 11,707

Town clerk 134,000 - 134,000 240,763 106,763

Planning and development 9,200 - 9,200 18,117 8,917

Building official 170,000 - 170,000 148,127 (21,873)

Education tuition 1,600,000 - 1,600,000 1,809,611 209,611

Use of facilities 40,000 - 40,000 40,443 443

Judicial fine from state 5,000 - 5,000 3,800 (1,200)

Selectman 150 - 150 150 -

Miscellaneous 10,000 - 10,000 - (10,000)
Solid waste 275,000 - 275,000 294,353 19,353

2,359,482 - 2,359,482 2,683,203 323,721

Income from Investments

Investment interest 35,000 - 35,000 55,086 20,086

Total Revenues 35,078,255 - 35,078,255 32,974,037 (2,104,218)

Other Financing Sources

Appropriation of fund balance 425,000 - 425,000 - (425,000)

Total Revenues and Other Financing Sources 35,503,255 - 35,503,255 32,974,037 (2,529,218)

(Continued)

Budgeted Amounts

Town of Griswold, Connecticut

For the Year Ended June 30, 2018

Budget and Actual (Budgetary Basis) - General Fund
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget
EXPENDITURES

General Government

Board of Finance

Financial director 97,850$ 461$ 98,311$ 98,311$ -$

Bookkeeper and clerk 43,716 1 43,717 43,717 -

Assistant bookkeeper 36,764 - 36,764 36,764 -

Overtime payroll 1,250 - 1,250 1,101 149

Longevity 1,150 - 1,150 1,150 -

Health insurance 54,811 - 54,811 54,706 105

FICA 14,280 - 14,280 13,990 290

Pension 21,218 15 21,233 21,233 -

Meetings and dues 1,000 - 1,000 515 485

Education and training 600 - 600 275 325

Advertising 500 - 500 113 387

Postage 1,500 - 1,500 1,102 398

Finance and accounting 36,000 - 36,000 36,000 -

Service contracts and leases 7,000 (477) 6,523 6,011 512

Technology maintenance 1,500 - 1,500 1,500 -
Contracted services 27,000 - 27,000 25,244 1,756

346,139 - 346,139 341,732 4,407

Board of Selectman

Regular full-time payroll 46,337 - 46,337 46,337 -

Overtime payroll 2,500 - 2,500 2,110 390

Longevity 375 - 375 375 -

Contractual temp and occasional 2,500 - 2,500 2,241 259

Grant writer/project funded grant manager 5,000 - 5,000 1,505 3,495

First selectman - elected official 52,000 - 52,000 52,000 -

Second selectman - elected official 3,000 - 3,000 3,000 -

Third selectman - elected official 3,000 - 3,000 3,000 -

Health insurance 36,446 - 36,446 35,394 1,052

FICA 7,767 - 7,767 7,731 36

Pension 11,882 - 11,882 11,278 604

First selectman - travel 1 - 1 - 1

Second selectman - travel 1 - 1 - 1

Third selectman - travel 1 - 1 - 1

First selectman - meetings 1,200 - 1,200 384 816

Second selectman - meetings 100 - 100 - 100

Third selectman - meetings 100 - 100 - 100

Advertising 6,000 - 6,000 3,800 2,200

Postage 1,000 - 1,000 400 600

School building committee expenses 10 - 10 - 10

Health and safety committee expenses 10 - 10 - 10

Town historian 10 - 10 - 10

Liability/auto/property insurance - municipal 133,000 - 133,000 131,442 1,558

Workers' compensation - municipal insurance 132,000 (4,746) 127,254 115,777 11,477

Service contracts 15,500 (1,827) 13,673 10,733 2,940

Technology maintenance 8,000 6,573 14,573 14,573 -

Connecticut Conference of Municipalities 7,109 - 7,109 7,109 -

(Continued)
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget

S.E.A.T. 10,397$ -$ 10,397$ 10,397$ -$

S.E. CT Enterprise Region 4,183 - 4,183 4,183 -
S.E. CT Council of Governments 4,655 - 4,655 4,655 -

494,084 - 494,084 468,424 25,660

Treasurer

Elected officials 8,194 - 8,194 8,194 -

Deputy treasurer 1,820 - 1,820 1,820 -

FICA 766 - 766 766 -

Pension 214 - 214 214 -
Travel 25 - 25 - 25

11,019 - 11,019 10,994 25

Tax Collector

Regular full-time payroll 36,764 - 36,764 36,764 -

Overtime payroll 300 (148) 152 152 -

Longevity 475 - 475 475 -

DMV collection fee 10 (10) - - -

Elected officials 62,648 - 62,648 62,648 -

Health insurance 55,089 (103) 54,986 54,986 -

FICA 7,017 (178) 6,839 6,839 -

Pension 11,762 (23) 11,739 11,739 -

Travel 500 (298) 202 202 -

Meetings and dues 500 (174) 326 326 -

Advertising 1,900 (870) 1,030 1,030 -

Postage 5,000 297 5,297 5,297 -

Service contracts/leases 22,350 (1,329) 21,021 21,021 -
Tax refunds 8,000 26,814 34,814 33,665 1,149

212,315 23,978 236,293 235,144 1,149

Assessor

Assessor 56,007 - 56,007 56,007 -

Assistant assessor 36,764 - 36,764 36,764 -

Overtime 500 - 500 396 104

Elected officials - BAA 3,000 - 3,000 3,000 -

Health insurance 49,238 - 49,238 49,136 102

FICA 6,554 - 6,554 6,364 190

Pension 10,950 - 10,950 10,939 11

Assessor - travel 500 - 500 - 500

Assessor - meetings 1,500 (380) 1,120 1,120 -

Assessor - advertising 300 - 300 - 300

Board of tax review - advertising 350 - 350 342 8

Postage - assessor 1,200 (206) 994 835 159

Postage - BAA 10 - 10 - 10

Service contracts/leases 21,000 891 21,891 21,891 -

Technology maintenance 600 (305) 295 210 85

Update maps - data processing 6,950 - 6,950 6,550 400

Motor vehicle - data processing 750 - 750 690 60
Personal property forms 50 - 50 - 50

196,223 - 196,223 194,244 1,979

(Continued)
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Original
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Appropriations

and Transfers Final Actual

Variance with

Final Budget
Elections and Registrations

Contractual temporary and occasional 25,900$ -$ 25,900$ 10,045$ 15,855$

Registrars - elected officials 19,327 - 19,327 18,132 1,195

FICA 3,460 - 3,460 2,169 1,291

Registrars - travel 400 - 400 179 221

Meetings and dues 4,000 - 4,000 1,559 2,441

Annual canvas 300 - 300 72 228

Election supplies 12,000 - 12,000 4,525 7,475

Postage 2,000 - 2,000 739 1,261
Service contracts/leases 1,500 - 1,500 1,475 25

68,887 - 68,887 38,895 29,992

Town Clerk

Regular full-time payroll - assistant town clerk 36,764 - 36,764 36,764 -

Overtime payroll 250 - 250 227 23

Longevity 1,150 - 1,150 1,150 -

Elected officials - town clerk 57,975 - 57,975 57,975 -

Health insurance 24,342 - 24,342 24,288 54

FICA 8,166 - 8,166 8,052 114

Pension 11,287 - 11,287 11,287 -

Travel 300 - 300 203 97

Meetings and dues 1,000 - 1,000 644 356

Advertising 3,000 - 3,000 2,619 381

Postage 1,500 - 1,500 1,102 398

Service contracts/leases 900 - 900 763 137

Indexing and recording 25,500 (184) 25,316 24,621 695

Vital statistics 650 - 650 419 231
Land records/update town code book 5,000 184 5,184 5,184 -

177,784 - 177,784 175,298 2,486

Legal

Labor legal matters 18,000 15,254 33,254 33,254 -

Probate court 8,758 (724) 8,034 8,034 -
Town counsel 75,000 384 75,384 75,384 -

101,758 14,914 116,672 116,672 -

Maintenance of Town Building - 28 Main

Regular full-time payroll - custodian 45,053 - 45,053 41,268 3,785

Overtime payroll 300 - 300 211 89

Health insurance 30,470 - 30,470 30,418 52

FICA 3,141 - 3,141 2,700 441

Pension 5,743 - 5,743 5,107 636

Telephone 13,500 - 13,500 11,865 1,635

Electricity 16,000 - 16,000 13,397 2,603

Heating fuel 5,500 - 5,500 4,790 710

Water 1,100 (100) 1,000 975 25

Building repairs 14,000 924 14,924 13,963 961
Custodial/maintenance supplies 6,100 (20) 6,080 5,800 280

140,907 804 141,711 130,494 11,217

(Continued)
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget
Maintenance of Town Building - Pachaug

Telephone 420$ 185$ 605$ 605$ -$

Electricity 950 100 1,050 1,050 -

Heating fuel 1,600 (161) 1,439 1,439 -

Building repairs 10 (10) - - -
Maintenance 300 (271) 29 29 -

3,280 (157) 3,123 3,123 -

Maintenance of Town Building - Highway

Electricity 3,700 180 3,880 3,880 -

Building repairs 5,000 (63) 4,937 4,937 -
Maintenance/supplies 1,300 338 1,638 1,638 -

10,000 455 10,455 10,455 -

Total General Government 1,762,396 39,994 1,802,390 1,725,475 76,915

Public Safety

Contractual temporary and occasional 24,500 7,197 31,697 31,697 -

FICA 1,874 551 2,425 2,425 -

Postage 200 30 230 230 -

Other purchased supplies 1,600 364 1,964 1,964 -

GVFD insurance 23,950 - 23,950 23,030 920

AA Young insurance 23,950 - 23,950 20,783 3,167

OSHA physicals and testing - GVFD 10,000 (7,197) 2,803 1,820 983

OSHA physicals and testing - AA Young 10,000 - 10,000 5,963 4,037

Office of civil preparedness 500 - 500 - 500

Griswold Volunteer Fire Department 98,940 - 98,940 98,614 326

Dispatch service 22,168 - 22,168 22,168 -

AA Young Volunteer Fire Department 100,918 - 100,918 100,808 110

Retention and recruitment - GVFD 50,629 - 50,629 50,629 -

Retention and recruitment - AA Young 48,450 - 48,450 47,850 600

Hydrants - Town of Griswold 29,500 (945) 28,555 26,644 1,911

Telephone 900 (92) 808 692 116

Electricity 700 92 792 792 -

Heating fuel 1,000 - 1,000 629 371

Building repairs 500 - 500 - 500

Maintenance 1,000 - 1,000 - 1,000
Other professional services 21,527 - 21,527 14,522 7,005

472,806 - 472,806 451,260 21,546

Public Works

Highway Department

Regular full-time payroll 358,176 - 358,176 345,321 12,855

Director of public works 82,867 (34,542) 48,325 48,325 -

Seasonal maintainer 23,750 (514) 23,236 6,049 17,187

Overtime payroll 16,000 - 16,000 10,393 5,607

Overtime bulky waste 8,000 2,928 10,928 10,928 -

Overtime snow removal 26,000 14,747 40,747 40,747 -

Longevity 3,440 - 3,440 3,440 -

Tree warden - contractual, temporary 2,000 - 2,000 2,000 -

Safety training 5,000 - 5,000 2,436 2,564

(Continued)
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(6 of 9)

Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget

Tree maintenance 6,000$ -$ 6,000$ 6,000$ -$

Health insurance 189,036 (2,491) 186,545 178,338 8,207

FICA 37,514 - 37,514 33,300 4,214

Pension 58,052 - 58,052 54,383 3,669

Other purchased supplies 17,000 - 17,000 16,401 599

JCDPU - street lighting 16,000 - 16,000 14,310 1,690

Eversource - street lighting 19,000 - 19,000 18,449 551

Gasoline fuel and fluids 45,000 (14,024) 30,976 30,976 -

Architects and engineers 8,500 - 8,500 8,495 5

Snow removal meals 1,200 518 1,718 1,718 -

Cemeteries maintenance 1,500 - 1,500 1,491 9

Equipment repairs and purchase 45,000 1,552 46,552 46,552 -

Snow removal - sand/salt 60,000 31,826 91,826 91,826 -

Contractual road repairs 60,000 - 60,000 - 60,000

Historic research and road discontinuance 5,000 - 5,000 - 5,000
Road signage 6,000 - 6,000 5,940 60

1,100,035 - 1,100,035 977,818 122,217

Waste Disposal

Meetings and dues 100 - 100 - 100

Advertising 50 - 50 - 50

Office supplies/central purchasing 700 - 700 71 629

Contracted services 1,000 (1,000) - - -

Resource Recovery Authority 235,000 1,142 236,142 236,142 -

Recycling 500 (438) 62 - 62

Tipping fees 28,000 382 28,382 28,382 -

Maintenance - transfer station 500 (382) 118 - 118

Fuel 1,000 784 1,784 1,784 -

Electricity - transfer station 150 296 446 446 -

Dumpster replacement 7,500 (784) 6,716 6,700 16
Fees 800 - 800 800 -

275,300 - 275,300 274,325 975

Building Official

Regular part-time payroll - building official 43,399 - 43,399 41,470 1,929

Secretary 36,764 - 36,764 32,107 4,657

Overtime payroll 10,000 - 10,000 4,025 5,975

Longevity 1,107 - 1,107 1,107 -

Contractual temp and occasional 5,000 (3,630) 1,370 1,060 310

Demolition 200 - 200 - 200

Health insurance 12,457 2,716 15,173 15,173 -

FICA 7,926 - 7,926 6,680 1,246

Pension 4,510 590 5,100 5,100 -

Fuel for vehicle 700 324 1,024 1,024 -

Meetings and dues 800 - 800 525 275

Supplies and equipment 1,000 - 1,000 375 625

Postage 500 - 500 409 91
Service contracts/leases 1,250 - 1,250 1,243 7

125,613 - 125,613 110,298 15,315

Total Public Works 1,500,948 - 1,500,948 1,362,441 138,507

(Continued)
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget
Human Services

Senior Citizens

Senior center director 47,500$ -$ 47,500$ 47,500$ -$

Senior center driver 27,323 - 27,323 27,222 101

Senior center assistant 23,878 - 23,878 23,878 -

Contractual temp and occasional 5,000 4,286 9,286 9,286 -

Overtime payroll 4,000 - 4,000 3,968 32

Longevity 475 - 475 475 -

Health insurance 42,475 - 42,475 42,369 106

FICA 7,786 - 7,786 7,677 109

Pension 12,113 - 12,113 12,086 27

Meeting and dues 500 - 500 387 113

Postage 300 - 300 31 269

Recreation supplies/subcontractors 6,000 - 6,000 5,438 562

Telephone 1,500 876 2,376 2,376 -

Electricity 6,500 - 6,500 4,802 1,698

Heating Fuel 2,500 - 2,500 1,338 1,162

Water 1,600 - 1,600 1,245 355

Maintenance 8,600 610 9,210 9,210 -

Gasoline, fuel and fluids 5,500 (2,721) 2,779 2,779 -

Vehicle maintenance 2,000 - 2,000 1,871 129

Transportation 1,000 - 1,000 734 266

Municipal agent 10 - 10 - 10

Senior center building committee 10 - 10 - 10
Meal on wheels 11,210 (3,051) 8,159 7,727 432

217,780 - 217,780 212,399 5,381

Contributions

TVCCA 3,000 - 3,000 3,000 -

Slater Library 85,000 - 85,000 85,000 -

Safe Futures 1,500 - 1,500 1,500 -

Local Veterans Council 2,000 - 2,000 2,000 -

Snowflake festival 700 - 700 700 -

Legion baseball 10 - 10 - 10

LL baseball 1,000 - 1,000 1,000 -

Sexual Assault Crisis Center 500 - 500 500 -

UCFS 5,000 - 5,000 5,000 -
Children First Griswold 2,000 - 2,000 2,000 -

100,710 - 100,710 100,700 10

Health Department

Contractual temporary and occasional 77,368 - 77,368 77,368 -

Total Human Services 395,858 - 395,858 390,467 5,391

Civic and Cultural

Parks and Recreation

Recreation director 21,570 - 21,570 21,570 -

Longevity 216 - 216 216 -

Health insurance 13,836 - 13,836 13,785 51

FICA 1,504 - 1,504 1,500 4

Pension 2,558 - 2,558 2,557 1

Printing and publications 500 - 500 500 -

(Continued)
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget

Electricity 1,860$ -$ 1,860$ 1,860$ -$

Water 400 - 400 265 135

Maintenance/custodial supplies 5,200 - 5,200 5,200 -

Technology maintenance 1,000 - 1,000 1,000 -
Telephone 540 - 540 332 208

49,184 - 49,184 48,785 399

Youth and Family Services

Youth and family service director 25,930 - 25,930 25,930 -

Longevity 524 - 524 524 -

Health insurance 16,633 - 16,633 16,633 -

FICA 1,829 - 1,829 1,812 17

Pension 3,075 - 3,075 3,075 -

Travel 600 - 600 600 -

Education and training 200 - 200 70 130

Printing and publications 500 - 500 500 -
Postage 150 - 150 107 43

49,441 - 49,441 49,251 190

Total Civic and Cultural 98,625 - 98,625 98,036 589

Development and planning

Planning and community development

Regular full-time payroll - town planner 80,433 - 80,433 80,433 -

Secretary 36,764 - 36,764 18,099 18,665

Overtime payroll 3,000 - 3,000 2,427 573

Longevity 775 - 775 775 -

Health insurance 36,504 - 36,504 29,150 7,354

FICA 8,832 - 8,832 7,404 1,428

Pension 14,202 - 14,202 10,827 3,375

Professional services - contractual 1,000 1,156 2,156 2,156 -

Hearing officer - contractual 1 - 1 - 1

Travel 400 - 400 - 400

Planner - meetings and dues 100 - 100 - 100

P&Z - meetings and dues 200 - 200 110 90

ZBA - meetings and dues 100 - 100 - 100

CC - meetings and dues 400 - 400 60 340

Economic Development Commission 500 - 500 100 400

Education and training 400 - 400 - 400

Planner - advertising 1 - 1 - 1

P&Z - advertising 5,000 - 5,000 4,500 500

ZBA - advertising 3,500 (348) 3,152 3,107 45

Wetlands/APA - advertising 2,000 - 2,000 953 1,047

Postage 1,000 - 1,000 795 205

Service contracts/leases 3,600 (1,121) 2,479 1,517 962

Plan of Conservation and Development 800 - 800 - 800
State of Connecticut - MS4 Program 6,000 313 6,313 6,313 -

205,512 - 205,512 168,726 36,786

(Continued)
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Original

Additional

Appropriations

and Transfers Final Actual

Variance with

Final Budget
Sundry

Exchanges 940,000$ (42,484)$ 897,516$ -$ 897,516$

Retiree life insurance 300 (28) 272 272 -

MERF - administrative assessor 7,800 650 8,450 8,450 -

Unemployment compensation 2,000 1,863 3,863 3,863 -
Teacher's retirement 424,472 - 424,472 - 424,472

1,374,572 (39,999) 1,334,573 12,585 1,321,988

Education

Board of Education 26,982,909 - 26,982,909 26,978,093 4,816

Debt Service 1,671,037 5 1,671,042 1,671,042 -

Total Expenditures 34,464,663 - 34,464,663 32,858,125 1,606,538

Excess (Deficiency) of Revenues

Over Expenditures 1,038,592 - 1,038,592 115,912 (922,680)

Other Financing Uses

Transfers out 1,038,592 - 1,038,592 1,018,582 20,010

Excess (Deficiency) of Revenues

and Other Financing Sources Over

Expenditures and Other Financing Uses - - - (902,670) (902,670)

Reconciliation to Exhibit D

Revenues Expenditures

Budgetary basis - RSI-1 32,974,037$ 32,858,125$

State Teachers' pension on behalf amount 4,767,874 4,767,874

State Teachers' OPEB on behalf amount 491,693 491,693

Prior year encumbrances - 118,167

Current year encumbrances - (177,234)

Youth Center Fund 18,907 76,459

Compensated Absences Fund - 86,169

GAAP basis - Exhibit D 38,252,511$ 38,221,253$

Notes to Required Supplementary Information:

A formal, legally approved, annual budget is adopted for the General Fund. This budget is adopted on a basis consistent with

Generally Accepted Accounting Principles (modified accrual basis) with the following exceptions:

1. The Town does not recognize as revenue or expenditure amounts for the State Teachers' pension and OPEB on behalf

of amounts from the State of Connecticut.

2. Encumbrances outstanding at year end are reported on the budgetary basis statements as expenditures.

3. Certain other fund operations are excluded from the budget.

(Concluded)

Town of Griswold, Connecticut

Required Supplementary Information

Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual (Budgetary Basis) - General Fund

For the Year Ended June 30, 2018
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@Y^O] ^Y CO[_S\ON D_ZZVOWOX^K\c <XPY\WK^SYX

=YR_XVd `W SV_VWZe eVc^ G`_V

=YR_XVd `W Rddf^aeZ`_d

/, JVUfTV eYV Z_W]ReZ`_ Rddf^aeZ`_ Wc`^ 1,..$ e` 0,53$,
0, JVUfTV eYV cVR] cReV `W cVefc_ Rddf^aeZ`_ Wc`^ 3,3.$

e` 3,03$ hYZTY* hYV_ T`^SZ_VU hZeY eYV Z_W]ReZ`_
Rddf^aeZ`_ TYR_XV* cVdf]ed Z_ R UVTcVRdV Z_ eYV
Z_gVde^V_e cReV `W cVefc_ Rddf^aeZ`_ Wc`^ 6,3.$ e` 6,..$,

1, JVUfTV eYV R__fR] cReV `W hRXV Z_TcVRdV Rddf^aeZ`_
Wc`^ .,53$ e` .,3.$,

2, K]ZXYe]j ^`UZWj eYV ^VcZe a`ceZ`_ `W eYV dR]Rcj dTR]V,
3, JVUfTV eYV aRjc`]] Xc`heY Rddf^aeZ`_ Wc`^ 1,53$ e` 1,03$,
4, MaUReV ^`ceR]Zej eRS]Vd e` ac`[VTeVU gVcdZ`_d `W eYV

JIB+0./2 ^`ceR]Zej eRS]Vd,
5, C_TcVRdV _`c^R] cVeZcV^V_e cReVd W`c WV^R]Vd Re ^`de

RXVd R_U ac`cReRS]V cVeZcV^V_e cReVd W`c ^R]Vd Re ^`de RXVd
>VTcVRdV VRc]j cVeZcV^V_e cReVd W`c S`eY ^R]Vd R_U WV^R]Vd,

6, C_TcVRdV cReVd `W hZeYUcRhR],
7, >VTcVRdV cReVd `W UZdRSZ]Zej W`c ^R]Vd,

;TefRcZR] T`de ^VeY`U ?_ecj ;XV

;^`ceZkReZ`_ ^VeY`U EVgV] aVcTV_e `W dR]Rcj* T]`dVU

JV^RZ_Z_X R^`ceZkReZ`_ aVcZ`U 0/,2 jVRcd

;ddVe gR]fReZ`_ ^VeY`U 2 jVRc d^``eYVU ^Rc\Ve

C_W]ReZ`_ 0,53$

KR]Rcj Z_TcVRdVd 1,03$+4,3.$* RgVcRXV* Z_T]fUZ_X Z_W]ReZ`_

C_gVde^V_e cReV `W cVefc_ 6,..$ _Ve `W aV_dZ`_ a]R_ Z_gVde^V_e ViaV_dV* Z_T]fUZ_X Z_W]ReZ`_

F`ceR]Zej JReV JI+0./2 OYZeV =`]]Rc eRS]V hZeY V^a]`jVV R_U R__fZeR_e cReVd
S]V_UVU Wc`^ RXVd 3. e` 6.* ac`[VTeVU e` eYV jVRc 0.0. fdZ_X eYV <<
Z^ac`gV^V_e dTR]V R_U WfceYVc RU[fdeVU e` XcRUV Z_ Z_TcVRdVd '3$
W`c WV^R]Vd R_U 6$ W`c ^R]Vd( e` cReVd `gVc RXV 6., @`c UZdRS]VU
cVeZcVVd* eYV JIB+0./2 >ZdRS]VU F`ceR]Zej eRS]V ac`[VTeVU e` 0./5
fdZ_X eYV << Z^ac`gV^V_e dTR]V,

'/( LYZd dTYVUf]V Zd Z_eV_UVU e` acVdV_e Z_W`c^ReZ`_ W`c /. jVRcd, ;UUZeZ`_R] jVRcd hZ]] SV acVdV_eVU
hYV_ eYVj SVT`^V RgRZ]RS]V,

'=`_T]fUVU(

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

=`__VTeZTfe LVRTYVcd& JVeZcV^V_e KjdeV^

ERde @`fc PVRcd '/(
JVbfZcVU Kfaa]V^V_eRcj C_W`c^ReZ`_
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RSI-5
(1 of 2)

Town's proportion of the net OPEB liability 0.00%

Town's proportionate share of the net OPEB liability $ -

State of Connecticut's proportionate share of the net OPEB liability associated with Town 10,609,391

Total 10,609,391$

Town's covered payroll (2) N/A

Town's proportionate share of the net OPEB liability as a percentage of its covered payrol 0.00%

Plan fiduciary net position as a percentage of the total OPEB liability 1.79%

2018

Contractually required contribution (1) $ -

Contributions in relation to the contractually required contribution -

Contribution deficiency (excess) $ -

Town's covered payroll (2) N/A

Contributions as a percentage of covered payroll 0.00%

(1) Local employers are not required to contribute to the plan

(2) Not applicable since 0% proportional share of the net OPEB liability

(3) These schedules are intended to present information for 10 years. Additional years will be presented as they become available

(Continued)

Schedule of Contributions

Town of Griswold, Connecticut

Connecticut Teachers' Retirement Board Retiree Health Insurance Plan

Required Supplementary Information

Schedule of Proportionate Share of the Net OPEB Liability

June 30, 2018 (3)
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LYV UZdT`f_e cReV YRd SVV_ ]`hVcVU Wc`^ 2,3.$ e` 2,03$ e`
cVW]VTe eYV UVTcVRdV Z_ eYV cReV `W Z_W]ReZ`_

LYV aRjc`]] Xc`heY cReV Rddf^aeZ`_ hRd UVTcVRdVU Wc`^
1,53$ e` 1,03$ e` cVW]VTe eYV UVTcVRdV Z_ eYV cReV `W Z_W]ReZ`_
R_U eYV UVTcVRdV Z_ eYV cReV `W cVR] hRXV Z_TcVRdV

LYV UV^`XcRaYZT Rddf^aeZ`_d `W dR]Rcj Xc`heY* aRjc`]]
Xc`heY* eYV cReVd `W hZeYUcRhR]* eYV cReVd `W cVeZcV^V_e* eYV
cReVd `W ^`ceR]Zej* R_U eYV cReVd `W UZdRSZ]Zej Z_TZUV_TV hVcV
RU[fdeVU SRdVU fa`_ eYV ViaVcZV_TV defUjpd WZ_UZ_Xd R_U eYVZc
RU`aeZ`_ Sj eYV <`RcU

LYV Rddf^V Z_ZeZR] aVc TRaZeR YVR]eY TRcV T`ded* eYV Rddf^VU
cReVd `W YVR]eYTRcV Z_W]ReZ`_ fdVU e` ac`[VTe eYV aVc TRaZeR
T`ded* R_U eYV aRceZTZaReZ`_ Rddf^aeZ`_d YRgV SVV_ cVgZdVU

;TefRcZR] =`de FVeY`U ?_ecj RXV

;^`ceZkReZ`_ FVeY`U EVgV] aVcTV_eRXV* `aV_

;ddVe NR]fReZ`_ FVeY`U @RZc NR]fV

C_W]ReZ`_ 0,53$

BVR]eYTRcV Z_W]ReZ`_ cReV + C_ZeZR] C_ZeZR] 5,03$ UVTcVRdZ_X e` 3,..$ 'f]eZ^ReV( Sj 0.00

KR]Rcj C_TcVRdVd 1,03$ e` 4,3.$* Z_T]fUZ_X Z_W]ReZ`_

C_gVde^V_e JReV `W JVefc_ 2,03$

F`ceR]Zej JReV

JI+0./2 OYZeV =`]]Rc eRS]V hZeY V^a]`jVV R_U R__fZeR_e cReVd
S]V_UVU Wc`^ RXVd 3. e` 6.* ac`[VTeVU e` eYV jVRc 0.0. fdZ_X
eYV << Z^ac`gV^V_e dTR]V R_U WfceYVc RU[fdeVU e` XcRUV Z_
Z_TcVRdVd '3$ W`c WV^R]Vd R_U 6$ W`c ^R]Vd( e` cReVd `gVc
RXV 6., @`c UZdRS]VU cVeZcVVd* eYV JIB+0./2 >ZdRS]VU
F`ceR]Zej eRS]V ac`[VTeVU e` 0./5 fdZ_X eYV << Z^ac`gV^V_e
dTR]V

'=`_T]fUVU(

'/( LYVdV dTYVUf]Vd RcV Z_eV_UVU e` acVdV_e Z_W`c^ReZ`_ W`c /. jVRcd,
;UUZeZ`_R] jVRcd hZ]] SV acVdV_eVU Rd eYVj SVT`^V RgRZ]RS]V,

=YR_XVd `W Rddf^aeZ`_d

EYaX YP 9\S]aYVN% 5YXXOM^SM_^

5YXXOM^SM_^ EOKMRO\]" CO^S\OWOX^ 4YK\N CO^S\OO ;OKV^R <X]_\KXMO BVKX

CO[_S\ON D_ZZVOWOX^K\c <XPY\WK^SYX
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