
Warrant Committee

November 13, 2023



11/13/23 Warrant Committee 

Agenda

• Call to order and disclosure of video recording
• Introduction of new member and comments from Town Moderator
• Approval of October 10th and October 23rd meeting minutes 
• Preliminary 23-24 calendar and minute meeting assignments
• Discussion of Forecasted FY 25 Revenue and Fixed Costs

Property Tax Levy
Update on Health Insurance

• Discussion of Updated Final FY 25 School and Town Budget Guidance (potential vote)
• Discussion of WC department budget reviews and presentations (process and information requests)
• Discussion of Municipal Building Stabilization Fund FY 25 Appropriation Requests 
• Committee Updates

School Building Committee - Discussion of WC Member Replacement (potential vote)
Capital Budget Committee

• Update from Town Finance
• Informational Items
• Other topics not reasonably anticipated 48 hours prior to the meeting
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FY 25 WARRANT 
COMMITTEE 

CALENDAR AND 
MINUTE 

RESPONSIBILITY
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Meeting Date 2023 Minute Responsibility

September 26, 2023 Schedule; Background on 2024 Budget Process and preliminary 
forecast.

Peter Michelson

October 10, 2023 Free Cash Analysis, Stabilization and Reserve Funds Review, Shared 
Revenue and Fixed Costs Budget Reviews

Brent Nelson

October 23, 2023** Capital Budgets Review and Shared Revenue and Fixed Costs Jillian Rafter

November 13, 2023** Capital Budgets Review and Shared Revenue and Fixed Costs, 
Finalize Budget Guidance to School and Town Departments

Bob Sliney

December 12, 2023 (Tentative if needed)

Meeting Date - 2024

January 16, 2024 Town Departments Budget Reviews 1 Ed Vozzella

January 30, 2024 Town Departments Budget Reviews 2 Steve Callahan

February 13, 2024 School Department Budget Briefing Deborah Cartisser

February 27, 2024 (Public Safety Building) Warrant Articles 1 Emily McCabe

March 11, 2024** Warrant Articles 2 Peter Michelson

March 19, 2024 (if needed)

April 2, 2024 Warrant Committee Public Hearing Brent Nelson

May 6, 2024 Annual Town Meeting Pete Saladino

All meetings on Tuesday at 7 pm unless otherwise noted with “**”.



Warrant 
Committee 
Department 

Budget Review 
Process and 

Guidance

• WC responsibility is to recommend an operating budget for Town Meeting, 
which requires  balancing the many services and needs of the Town with 
tax impact to residents.  The School Committee and Select Board submit 
budgets to the WC.

• WC provides budgetary guidance to both (school committee and school 
department) as well as (town select board and town departments) for 
sustainable budgets within the Prop 2 ½ framework.

• Town department heads will first review and discuss their budget needs 
with the Town Administrator.  School principals and admin staff will first 
review and discuss their budget needs with school district administration.  
School Committee and Select Board review and approve budgets 
submitted to the WC.     

• WC undertakes due diligence over submitted department budgets.  The 
objective is to understand department spending in the context of the 
overall budget/guidelines, department priorities and any unmet needs.

• WC members are assigned as liaisons to town departments and school 
department for the purpose of conducting due diligence and coordinating 
WC department presentations. 
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Review of 
Department 

Budgets 
Process

• WC member liaison should contact department heads in December to 
coordinate due diligence reviews.  Most Town budgets should be ready for 
review by the end of November.

• Full WC reviews of Town department budgets will occur during one of two 
meetings in January 2024 (January 16th and 30th).  Town Administrator will 
coordinate scheduling of town department presentations on these days.  

• WC will dedicate the meeting of February 13th for the review of the School 
Department budget.

• Department reviews will commence with a brief introduction and summary 
by the WC member liaison, followed by introduction of the department head 
and a brief presentation of budget request and observations.  We ask that 
the Town Department  presentations be under 10 minutes and will be 
followed by Q&A.

• Presentation materials should be submitted 48 hours in advance of the WC 
meeting date.
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Department 
Information 

Guidance

• The primary source of information for department background, goals, 
accomplishments, trends/statistics and historical spend and Full Time 
Equivalents should be the printed FY 24 Annual Budget Book (GFOA 
Submitted Document).

• A secondary source of information is the FY 22 Annual Report which has FTE 
and individual annual wage information by department.  An update for FY 
23 salary information will be provided to WC members in early January 
2024.

• Department heads should provide any additional insight or commentary on 
positive or negative trends impacting the 5-year budget forecasts, including 
significant risks.

• If applicable, department heads should present and discuss any activity in 
revolving accounts, investment accounts under their control, and funding 
sources or expenditures not reflected in the operating budget such as 
grants, trusts or gifts.   

• Town Finance will also provide the WC supplemental department 
information as follows:

Actual FY 23 expenditures         FY 24 actual expenditures YTD     FY 25 - line-item budget request 
FY 23 Significant Turn backs      FY 24 unexpended budget FY 25 headcount request 
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To: Medfield Budget Makers and Elected Officials        November 13, 2023 

From: Warrant Committee 

Subject: FY 2025 Budget Guidance: Approach, Targets and Timeline 

Summary and Background 

A host of factors pushed up the growth rate of the Town’s budget in FY 23 and FY 24, including the inflation surge that began in mid- 2021.  

Fortunately, inflation has moved down from its peak last year but nonetheless, the space between our forecasted fixed expenditures and the Tax 

Levy allowed under Prop 2 ½ continues to be under pressure. While the tax rate moved down in FY 23 to $xx.xx, average tax bills rose x.x %, 

amounting to an increase of $xxx on the average home in Medfield – and tax bills will move up again in FY 24.  The property tax bills in Town have 

overall, risen about in line with the Consumer Price Index (CPI).  Given the anticipated ongoing slowing in housing prices and continued 

budgetary strains, the tax rate is likely to face upward pressure in coming years.  

Taking all of this into account, the Warrant Committee intends to take a cautious approach to budgeting in FY 25.  In summary, after a review of 

FY 25 forecasted revenue and fixed costs, the Warrant Committee is recommending an overall x.x% budget guidance for school and town 

departments.  Amounts of COLA for non-contract employees who are not covered by the Collective Bargaining Agreements and salary increases 

as stipulated by relevant Collective Bargaining Agreements for contract employees are expected to fall within this overall guidance. 

COLA for non-contract employees (does not directly affect employees covered by Collective Bargaining Agreements) 

Inflation has eroded everyone’s purchasing power since the surge that began in the middle of 2021, though inflation has moved lower recently, 

with the latest read on the CPI indicating that prices in the Northeast in September were 3.0 percent higher than 12 months earlier (3.7 for the 

US as a whole).  Wages have also been rising more rapidly during this inflation environment.  For example, the Employment Cost Index for State 

and Local governments employees rose 4.8% over the year ending in September.  That figure incorporates pay increases that went into effect at 

the start of the fiscal year in many jurisdictions (July 1, 2023), corresponding to Medfield’s FY 24 COLA (3.0%) that also went into effect July 1st. 

The COLA recommended by the Warrant Committee that will be brought forward to Town Meeting must balance the need to fairly compensate 

the hard work and dedication of Town employees against the burden of taxes.  By way of background COLAs were 3.0 % for FY 24, 2.0 % for FY 23 

and 2% for several years before that.   As of this date, the Personnel Board has not recommended a COLA for FY 25. 

Department Operating Budgets  

As noted, budget pressures remain and are unlikely to abate in coming years.  Accordingly, we ask school and Town departments to prepare 

budgets that do not exceed the guidelines of x.x%.  Department heads should first work with the chief executives and elected boards  

DRAFT
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(Superintendent/School Committee or Town Administrator/Select Board) in balancing the limitations of these guidelines with essential 
department needs and services in the face of unforeseen costs for essential goods and department needs.  For line items where increases are 
necessary to maintain essential services, or where costs have increased in an out of the ordinary way, we ask budget makers to provide specific 
explanations to their Elected Boards and the Warrant Committee and to consider whether a decrease in another line item could offset the 
increase.   

Lastly, if after review there are any unmet needs that could not be covered with either alternative revenue sources (grants, fees, etc.) or cost 
efficiencies, please identify these for the Warrant Committee along with specific explanations for essentials whose higher costs make Warrant 
Committee guidance inconsistent with providing an appropriate level of service.  The Warrant Committee asks that any significant requests that 
fall outside of the above guidance be identified and communicated early, since it may trigger a Prop 2 ½ override request at Town Meeting.   

The Warrant Committee looks forward to discussing particulars with the Superintendent, Town Administrator, and budget makers to ensure that 
essential and important services are provided, and that the Town’s overall costs and tax rate are controlled as well as possible. Capital Budget 
requests should be handled through the Capital Budget Committee process.   

Timeline 

December, 2023 – FY 25 budgets are due to Town Administrator and Superintendent  

January, 2024- Budgets transmitted to School Committee, Select Board and Warrant Committee 

December – February – Warrant Committee Liaison Member due diligence  

January 16th and 30th, 2024– Warrant Committee budget review meetings with Town Departments 

February 13, 2024 – Warrant Committee budget review meeting with School Department 

As always, thank you for the hard work you undertake on behalf of Medfield taxpayers and the long-term future of the Town. We look forward to 
working with all policy and budget makers to produce an FY25 Budget that provides efficient, quality services to Town residents while continuing 
to be fiscally responsible with taxpayer revenue.   

Sincerely,  

Medfield Warrant Committee 

Stephen Callahan (Co-Chair), Deborah Cartisser, Emily McCabe, Peter Michelson, Brent Nelson, Jillian Rafter, Peter Saladino, Bob Sliney (Co-
Chair), Edward Vozzella 
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FOR BUDGET PLANNING PURPOSES

I. TO CALCULATE THE FY 2022 LEVY LIMIT

A. FY 2021 Levy Limit 46,047,741

A1. Amended FY 2021 Growth 0

B. ADD (IA + IA1)*2.5%  1,151,194

C. ADD FY 2022 New Growth 518,321

C1. ADD FY 2022 New Growth Adjustment 0

D. ADD FY 2022 Override 0

E. FY 2022 Subtotal 47,717,256

F. FY 2022 Levy Ceiling 74,728,187 I. 47,717,256

FY 2022 Levy Limit

II. TO CALCULATE THE FY 2023 LEVY LIMIT    

A. FY 2022 Levy Limit from I 47,717,256

A1. Amended FY 2022 Growth 0

B. ADD (IIA + IIA1)*2.5% 1,192,931

C. ADD FY 2023 New Growth 611,675

C1. ADD FY 2023 New Growth Adjustment 0

D. ADD FY 2023 Override 0

E. ADD FY 2023 Subtotal 49,521,862

F. FY 2023 Levy Ceiling 86,651,781 II. 49,521,862

FY 2023 Levy Limit

III. TO CALCULATE THE FY 2023 MAXIMUM ALLOWABLE LEVY

A. FY 2023 Levy Limit from II. 49,521,862

B. FY 2023 Debt Exclusion(s) 3,129,882

C. FY 2023 Capital Expenditure Exclusion(s) 0

D. FY 2023 Stabilization Fund Override 1,103,812

E. FY 2023 Other Adjustment : 0

F. FY 2023 Water/Sewer 0

G. FY 2023 Maximum Allowable Levy 53,755,556

Signatures
Board of Assessors

Jeffrey Skerry, Assessors , Medfield , yremillard@medfield.net 508-906-3016 | 12/6/2022 8:02 PM
Michael Rose, Assessor , Medfield , yremillard@medfield.net 508-359-8505 | 12/6/2022 8:00 PM
Kenneth Manning, Assessor , Medfield , yremillard@medfield.net 508-906-3016 | 12/6/2022 8:04 PM
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I. TAX RATE SUMMARY
Ia. Total amount to be raised (from page 2, IIe) $ 80,423,930.30

Ib. Total estimated receipts and other revenue sources (from page 2, IIIe) 26,942,451.04

Ic. Tax Levy (Ia minus Ib) $ 53,481,479.26

Id. Distribution of Tax Rates and levies  

CLASS (b) 
Levy percentage  

(from LA5)

(c) 
Ic above times  

each percent in col (b)

(d) 
Valuation by class  

(from LA-5)

(e) 
Tax Rates  

(c) / (d) x 1000

(f) 
Levy by class  
(d) x (e) / 1000

Residential 94.8267 50,714,721.89 3,286,762,506.00 15.43 50,714,745.47

Net of Exempt      

Open Space 0.0000 0.00 0.00 0.00 0.00

Commercial 2.8843 1,542,566.31 99,972,305.00 15.43 1,542,572.67

Net of Exempt      

Industrial 0.9085 485,879.24 31,488,600.00 15.43 485,869.10

SUBTOTAL 98.6195  3,418,223,411.00  52,743,187.24

Personal 1.3805 738,311.82 47,847,830.00 15.43 738,292.02

TOTAL 100.0000  3,466,071,241.00  53,481,479.26
     MUST EQUAL 1C

Signatures
Assessors

Jeffrey Skerry, Assessors , Medfield , yremillard@medfield.net 508-906-3016 | 12/6/2022 8:03 PM
Comment:
Michael Rose, Assessor , Medfield , yremillard@medfield.net 508-359-8505 | 12/6/2022 7:59 PM
Comment:
Kenneth Manning, Assessor , Medfield , yremillard@medfield.net 508-906-3016 | 12/6/2022 8:05 PM
Comment:

Documents
Documents have been uploaded.

Do Not Write Below This Line --- For Department of Revenue Use Only 

 Reviewed By: Amy Handfield 

 Date: 12/12/2022 

 Approved: Andrew Nelson 

Deborah A. Wagner  Director of Accounts:
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II. Amounts to be raised

 IIa. Appropriations (col.(b) through col.(g) from page 4)  79,170,027.04 

 IIb. Other amounts to be raised

  1. Amounts certified for tax title purposes 0.00  

  2. Debt and interest charges not included on page 4 0.00  

  3. Final Awards 0.00  

  4. Retained Earnings Deficit 0.00  

  5. Total cherry sheet offsets (see cherry sheet 1-ER) 26,061.00  

  6. Revenue deficits 0.00  

  7. Offset receipts deficits Ch. 44, Sec. 53E 0.00  

  8. CPA other unappropriated/unreserved 0.00  

  9. Snow and ice deficit Ch. 44, Sec. 31D 56,234.52  

  10. Other : 0.00  

  TOTAL IIb (Total lines 1 through 10)  82,295.52

 IIc. State and county cherry sheet charges (C.S. 1-EC)  964,734.00

 IId. Allowance for abatements and exemptions (overlay)  206,873.74

 IIe. Total amount to be raised (Total IIa through IId)  80,423,930.30

III. Estimated receipts and other revenue sources

 IIIa. Estimated receipts - State   

  1. Cherry sheet estimated receipts (C.S. 1-ER Total) 8,384,126.00  

  2. Massachusetts school building authority payments 0.00  

  TOTAL IIIa  8,384,126.00

 IIIb. Estimated receipts - Local   

  1. Local receipts not allocated (page 3, col (b) Line 24) 4,184,381.00  

  2. Offset Receipts (Schedule A-1) 0.00  

  3. Enterprise Funds (Schedule A-2) 5,520,894.00  

  4. Community Preservation Funds (See Schedule A-4) 0.00  

  TOTAL IIIb  9,705,275.00

 IIIc. Revenue sources appropriated for particular purposes   

  1. Free cash (page 4, col (c)) 3,225,000.00  

  2. Other available funds (page 4, col (d)) 5,628,050.04  

  TOTAL IIIc  8,853,050.04

 IIId. Other revenue sources appropriated specifically to reduce the tax rate   

  1a. Free cash..appropriated on or before June 30, 2022 0.00  

  1b. Free cash..appropriated on or after July 1, 2022 0.00  
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  2. Municipal light surplus 0.00  

  3. Other source : 0.00  

  TOTAL IIId  0.00

 IIIe. Total estimated receipts and other revenue sources  26,942,451.04

  (Total IIIa through IIId)   

IV. Summary of total amount to be raised and total receipts from all sources   

  a. Total amount to be raised (from IIe)  80,423,930.30

  b. Total estimated receipts and other revenue sources (from IIIe) 26,942,451.04  

  c. Total real and personal property tax levy (from Ic) 53,481,479.26  

  d. Total receipts from all sources (total IVb plus IVc)  80,423,930.30
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LOCAL RECEIPTS NOT ALLOCATED *

   
Receipt Type Description

(a) 
Actual Receipts 

Fiscal 2022

(b) 
Estimated Receipts 

Fiscal 2023

 
Percentage 

Change
==> 1. MOTOR VEHICLE EXCISE 2,280,299.00 2,150,000.00 -5.71

 2. OTHER EXCISE    

==>  a.Meals 195,721.00 150,000.00 -23.36

==>  b.Room 0.00 0.00 0.00

==>  c.Other 0.00 0.00 0.00

==>  d.Cannabis 0.00 0.00 0.00

==> 3. PENALTIES AND INTEREST ON TAXES AND EXCISES 87,195.00 75,000.00 -13.99

==> 4. PAYMENTS IN LIEU OF TAXES 4,359.00 2,624.00 -39.80

 5. CHARGES FOR SERVICES - WATER 0.00 0.00 0.00

 6. CHARGES FOR SERVICES - SEWER 0.00 0.00 0.00

 7. CHARGES FOR SERVICES - HOSPITAL 0.00 0.00 0.00

 8. CHARGES FOR SERVICES - SOLID WASTE FEES 0.00 0.00 0.00

 9. OTHER CHARGES FOR SERVICES 0.00 0.00 0.00

 10. FEES 55,990.00 50,000.00 -10.70

 a.Cannabis Impact Fee 0.00 0.00 0.00

 b.Community Impact Fee Short Term Rentals 0.00 0.00 0.00

 11. RENTALS 268,254.00 261,307.00 -2.59

 12. DEPARTMENTAL REVENUE - SCHOOLS 66,836.00 500.00 -99.25

 13. DEPARTMENTAL REVENUE - LIBRARIES 0.00 0.00 0.00

 14. DEPARTMENTAL REVENUE - CEMETERIES 40,880.00 35,000.00 -14.38

 15. DEPARTMENTAL REVENUE - RECREATION 0.00 0.00 0.00

 16. OTHER DEPARTMENTAL REVENUE 454,236.00 339,350.00 -25.29

 17. LICENSES AND PERMITS

  a.Building Permits 652,673.00 600,000.00 -8.07

  b.Other licenses and permits 105,085.00 90,600.00 -13.78

 18. SPECIAL ASSESSMENTS 155,892.00 101,250.00 -35.05

==> 19. FINES AND FORFEITS 6,825.00 3,750.00 -45.05

==> 20. INVESTMENT INCOME 65,648.00 300,000.00 356.98

==> 21. MEDICAID REIMBURSEMENT 132,365.00 25,000.00 -81.11

==> 22. MISCELLANEOUS RECURRING 0.00 0.00 0.00

 23. MISCELLANEOUS NON-RECURRING 126,347.00 0.00 -100.00

 24. Totals 4,698,605.00 4,184,381.00 -10.94

Signatures



MASSACHUSETTS DEPARTMENT OF REVENUE Medfield

DIVISION OF LOCAL SERVICES TOWN

BUREAU OF ACCOUNTS

TAX RATE RECAPITULATION

Fiscal Year 2023

Printed on: 12/12/2022 10:09:48 AM Page 6 of 8

Accounting Officer

I hereby certify that the actual receipts as shown in column (a) are, to the best of my knowledge correct and complete,  
and I further certify that I have examined the entries made on page 4 of the above-indicated fiscal year tax rate recapitulation  
form by the City / Town / District Clerk and hereby acknowledge that such entries correctly reflect the appropriations made  
and the sources from which such appropriations are to be met.

Andrew Foster, Town Accountant , Medfield , afoster@medfield.net 508-906-3021 | 11/29/2022 6:15 PM
Comment:

Documents
Documents have been uploaded.

* Do not include receipts in columns (a) or (b) that were voted by the City / Town / District Council or Town Meeting as offset receipts on Schedule A-1, enterprise 
funds on Schedule A-2, or departmental revolving funds per Chapter 44, Section 53E 1/2.The Recap Page 3 Support form must be submitted to support increases 
/ decreases of estimated receipts to actual receipts. 
==> The Recap Page 3 Support form must be submitted to support increases/ decreases of FY 2023 estimated receipts to FY 2022 estimated receipts to be used 
in calculating the Municipal Revenue Growth Factor (MRGF).The Recap Page 3 Support form must be submitted to list each receipt type included in rows 22 and 
23, Miscellaneous Recurring and Non-Recurring.
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APPROPRIATIONS AUTHORIZATIONS
MEMO ONLY

City/Town 
Council 

or 
Town Meeting 

Dates

FY* (a) 
 

Total 
Appropriations 

Of Each 
Meeting

(b) 
** 

From Raise and 
Appropriate

(c) 
 

From Free 
Cash 

(See B-1)

(d) 
 

From Other 
Available 

Funds 
(See B-2)

(e) 
 

From Offset 
Receipts 
(See A-1)

(f) 
 

From 
Enterprise 

Funds 
(See A-2)

(g) 
 

From 
Community 

Preservation 
Funds 

(See A-4)

(h) 
 

***  
Departmental 

Revolving 
Funds

(i) 
 

Borrowing 
Authorization  

(Other)

05/09/2022 2023 64,000.00 0.00 0.00 64,000.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 540,000.00 0.00 

05/09/2022 2023 477,560.10 0.00 0.00 477,560.10 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 1,159,000.00 0.00 0.00 1,159,000.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 2,000,000.00 0.00 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 2,057,686.00 100,686.00 0.00 1,191,000.00 0.00 766,000.00 0.00 0.00 0.00 

05/09/2022 2023 4,754,894.00 2,298,280.00 0.00 0.00 0.00 2,456,614.00 0.00 0.00 0.00 

05/09/2022 2022 4,974.78 0.00 0.00 4,974.78 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 250,000.00 0.00 0.00 250,000.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 25,000.00 0.00 25,000.00 0.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 1,123,538.20 0.00 0.00 1,123,538.20 0.00 0.00 0.00 0.00 0.00 

03/22/2022 2023 1,103,812.00 1,103,812.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 286,196.96 0.00 0.00 286,196.96 0.00 0.00 0.00 0.00 0.00 

05/09/2022 2023 65,863,365.00 63,591,585.00 1,200,000.00 1,071,780.00 0.00 0.00 0.00 0.00 0.00 

Total 79,170,027.04 67,094,363.00 3,225,000.00 5,628,050.04 0.00 3,222,614.00 0.00 

* Enter the fiscal year to which the appropriation relates. 
** Appropriations included in column (b) must not be reduced by local receipts or any other funding source. 
Appropriations must be entered gross to avoid a duplication in the use of estimated or other sources of receipts. 
*** Include only revolving funds pursuant to Chapter 44, Section 53 E 1/2.

Signatures
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Clerk

I hereby certify that the appropriations correctly reflect the votes taken by City / Town / District Council.
Marion Bonoldi, Town Clerk , Medfield , mbonoldi@medfield.net 508-906-3024 | 12/6/2022 3:14 PM
Comment:

Documents
Documents have been uploaded.
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Documents
Documents have been uploaded.
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^ĐŚŽŽů��ƵŝůĚŝŶŐƐ ϮϬϮϱ ϮϬϮϲ ϮϬϮϳ ϮϬϮϴ ϮϬϮϵ

DĞĚĮĞůĚ�,ŝŐŚ�^ĐŚŽŽů

�ůĂŬĞ�DŝĚĚůĞ�^ĐŚŽŽů

�ĂůĞ�^ƚƌĞĞƚ�^ĐŚŽŽů

WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ��,hΖƐ� ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ
WDͬZĞƉůĂĐĞŵĞŶƚ�Ͳ�ZdhΖƐ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ
DŝƐĐ͘�^ŝƚĞ�tŽƌŬ ϭϬ͕ϬϬϬ͘ϬϬ
�ůĞĐƚƌŝĐĂů�hƉŐƌĂĚĞƐ ϭϱ͕ϬϬϬ͘ϬϬ ϭϱ͕ϬϬϬ͘ϬϬ ϭϱ͕ϬϬϬ͘ϬϬ ϭϱ͕ϬϬϬ͘ϬϬ ϭϱ͕ϬϬϬ͘ϬϬ
�ƌŝĐŬ�&ĂĕĂĚĞ�ZĞƉĂŝƌ ��� ϱϬ͕ϬϬϬ͘ϬϬ ��� ϱϬ͕ϬϬϬ͘ϬϬ ���
tŝŶĚŽǁ�^ĞĂůĂŶƚƐ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ���
DĞĚĮĞůĚ�KƵƚƌĞĂĐŚ�tŽƌŬ ϮϬ͕ϬϬϬ͘ϬϬ
tŝŶĚŽǁ�tĞĂƚŚĞƌ�ƐƚƌŝƉƉŝŶŐ ��� ϭϬ͕ϬϬϬ͘ϬϬ ��� ϭϬ͕ϬϬϬ͘ϬϬ ���
&ůƵŝĚ�WƵŵƉƐ ��� ϱ͕ϬϬϬ͘ϬϬ ��� ϱ͕ϬϬϬ͘ϬϬ ���
�ĚĚŝƟŽŶĂů�DŽŶĞǇ�ĨŽƌ��ŽƵƌƚ�ZĞƉĂŝƌƐ� ϭϮϱ͕ϬϬϬ͘ϬϬ
WĂŝŶƚ�/ŶƚĞƌŝŽƌ� ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
ZĞŐƌŽƵƚ�ƟůĞ ϰ͕ϬϬϬ͘ϬϬ ϰ͕ϬϬϬ͘ϬϬ ϰ͕ϬϬϬ͘ϬϬ
�ĐŽƵƐƟĐĂů��ĞŝůŝŶŐ�ZĞƉůĂĐĞŵĞŶƚ ϰϬ͕ϬϬϬ͘ϬϬ ϰϬ͕ϬϬϬ͘ϬϬ ϰϬ͕ϬϬϬ͘ϬϬ
�ŽŝůĞƌ�ZĞƉůĂĐĞŵĞŶƚ�;'ƌĞĞŶ��ŽŵŵƵŶŝƟĞƐͿ� ϭϬϬ͕ϬϬϬ͘ϬϬ ��� ��� ���

WDͬZĞƉůĂĐĞŵĞŶƚ�Ͳ�ZdhΖƐ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ
DŝƐĐ͘�^ŝƚĞ�tŽƌŬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ
WD�Ͳ��,hΖƐ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ��� ���
/ŶƚĞƌŝŽƌ�WĂŝŶƟŶŐ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ���
tŝŶĚŽǁƐ�Λ��ƵƌƚĂŝŶ�tĂůů�ŝŶ��ĂĨĞ ϱϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚ�ZĞƉůĂĐĞŵĞŶƚ ��� ϲϬ͕ϬϬϬ͘ϬϬ ��� ��� ���
s�dͬ&ůŽŽƌŝŶŐ�ZĞƉůĂĐĞŵĞŶƚ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
�ƌŝĐŬ�&ĂĕĂĚĞ�ZĞƉĂŝƌ�;ƉĂƌƟĂůͿ ��� ϱϬ͕ϬϬϬ͘ϬϬ ��� ϱϬ͕ϬϬϬ͘ϬϬ ���
>ŽĐŬĞƌ�ZŽŽŵ�ZĞŶŽǀĂƟŽŶƐ ϳϱ͕ϬϬϬ͘ϬϬ ϳϱ͕ϬϬϬ͘ϬϬ ϳϱ͕ϬϬϬ͘ϬϬ
�ĐŽƵƐƟĐ��ĞŝůŝŶŐƐ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
�ŽŝůĞƌ��ZĞƉůĂĐĞŵĞŶƚ�;'ƌĞĞŶ��ŽŵŵƵŶŝƟĞƐͿ� ϭϬϬ͕ϬϬϬ͘ϬϬ
&ůƵŝĚ�WƵŵƉƐ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ ��� ��� ���



/ŶƚĞƌŝŽƌ�/ŵƉƌŽǀĞŵĞŶƚƐ ϱϬ͕ϬϬϬ͘ϬϬ
�ƐďĞƐƚŽƐ�&ůŽŽƌŝŶŐ��ďĂƚĞŵĞŶƚͬZĞƉůĂĐĞŵĞŶƚ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚ�ZĞƉůĂĐĞŵĞŶƚ ϮϬ͕ϬϬϬ͘ϬϬ ���

WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ�&ĂŶ��Žŝů�hŶŝƚƐ� ϭϬ͕ϬϬϬ͘ϬϬ
ZĞƉůĂĐĞ�sĂůǀĞƐ�dŚƌŽƵŐŚŽƵƚ ϭϬ͕ϬϬϬ͘ϬϬ ��� ��� ��� ���
WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ��ǆŚĂƵƐƚ�&ĂŶƐ ϱ͕ϬϬϬ͘ϬϬ ��� ��� ��� ���
&ůŽŽƌŝŶŐ�ͬ�s�d��ďĂƚĞŵĞŶƚ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ
WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ�'Ǉŵ�hŶŝƚƐ Ϯϱ͕ϬϬϬ͘ϬϬ ��� ��� ��� ���
ZĞƉůĂĐĞ�WŶĞƵŵĂƟĐ�dĞŵƉ��ŽŶƚƌŽůƐ�;'ƌĞĞŶ��Žŵ͍Ϳ ϭϬϬ͕ϬϬϬ͘ϬϬ ��� ��� ��� ���
�ŽŽƌ�/ŶƐƚĂůůĂƟŽŶΛ�>ŝďƌĂƌǇ ϭϬ͕ϬϬϬ͘ϬϬ
�ůĞĐƚƌŝĐĂů�ƵƉŐƌĂĚĞ ϭϬϬ͕ϬϬϬ͘ϬϬ
ZĞͲŐƌŽƵƚ�dŝůĞ�Λ�ƉůƵŵďŝŶŐ�ĮǆƚƵƌĞƐ Ϯ͕ϬϬϬ͘ϬϬ Ϯ͕ϬϬϬ͘ϬϬ Ϯ͕ϬϬϬ͘ϬϬ Ϯ͕ϬϬϬ͘ϬϬ

WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ�ZdhΖƐ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ ��� ��� ���
DŝƐĐ͘�^ŝƚĞ�tŽƌŬ ϭϮ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚͬs�dͬWĂŝŶƟŶŐ Ϯϱ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
'ƌĞĂƐĞ�dƌĂƉ�ZĞƉůĂĐĞŵĞŶƚ ϭϮ͕ϬϬϬ͘ϬϬ
/ŶƚĞƌŝŽƌ�WĂŝŶƟŶŐ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
�ůĞĐƚƌŝĮĐĂƟŽŶ�ƉƌŽũĞĐƚ�;ĚĞďƚ�ƐĞƌǀŝĐĞͿ�� ϮϱϬ͕ϬϬϬ͘ϬϬ ���
^ƉƌŝŶŬůĞƌ�,ĞĂĚ�ZĞƉůĂĐĞŵĞŶƚ� ��� ϭϬ͕ϬϬϬ͘ϬϬ ��� ��� ���

^ĐŚŝůůŝŶŐ��ĂƐĞďĂůů�&ŝĞůĚ�ZĞƉĂŝƌ�;ĚĞďƚ�ƐĞƌǀŝĐĞͿ ��� ϭ͕ϮϬϬ͕ϬϬϬ͘ϬϬ
dƵƌĨ�&ŝĞůĚ�>ŝŐŚƚƐ�;ĚĞďƚ�ƐĞƌǀŝĐĞͿ ��� ϯϱϬ͕ϬϬϬ͘ϬϬ
^ĞĂůĂŶƚ�ZĞƉůĂĐĞŵĞŶƚ�;ĞŶŐŝŶĞĞƌŝŶŐ�ͬ�ƉƌŽũĞĐƚͿ ϭϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ ϱϬ͕ϬϬϬ͘ϬϬ
EĞǁ�^ƚŽƌĂŐĞ��ŽŶƚĂŝŶĞƌƐ ϱϬ͕ϬϬϬ͘ϬϬ ��� ��� ��� ϱϬ͕ϬϬϬ͘ϬϬ
ZŽŽĨ�ZĞƉůĂĐĞŵĞŶƚ�;D^���ZŽŽĨ�ZĞƉĂŝƌ�WƌŽŐƌĂŵͿ� ϴ͕ϬϬϬ͕ϬϬϬ͘ϬϬ ��� ��� ���
ZĞƐƵƌĨĂĐŝŶŐ�ŽĨ�^ĐŚŽŽů�WĂƌŬŝŶŐ�ůŽƚƐ ϮϱϬ͕ϬϬϬ͘ϬϬ ���

tŚĞĞůŽĐŬ

DĞŵŽƌŝĂů�

�ŝƐƚƌŝĐƚ�tŝĚĞ



dKd�>^�Ͳ�^ĐŚŽŽůƐ

dŽǁŶ�,Ăůů

WƵďůŝĐ�^ĂĨĞƚǇ

WĂƌŬƐ�ĂŶĚ�ZĞĐ��ƵŝůĚŝŶŐ

�K�

ϭ͕Ϭϯϵ͕ϬϬϬ͘ϬϬ ϴ͕ϴϵϮ͕ϬϬϬ͘ϬϬ Ϯ͕ϭϮϲ͕ϬϬϬ͘ϬϬ ϱϵϭ͕ϬϬϬ͘ϬϬ ϰϳϲ͕ϬϬϬ͘ϬϬ

DŝƐĐ͘��ǆƚĞƌŝŽƌ�&ĂĕĂĚĞ�ZĞƉĂŝƌƐ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ ϮϬ͕ϬϬϬ͘ϬϬ
WDͬZĞƉůĂĐĞ͍�Ͳ��,h ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚ�ZĞƉůĂĐĞŵĞŶƚ ϰϬ͕ϬϬϬ͘ϬϬ ϰϬ͕ϬϬϬ͘ϬϬ ��� ��� ���
WƌĞǀĞŶƟǀĞ�DĂŝŶƚĞŶĂŶĐĞ�Ͳ�sĞŶƚ�ĞǆŚĂƵƐƚ�ĨĂŶƐ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ ��� ��� ���
/ŶƚĞƌŝŽƌ�/ŵƉƌŽǀĞŵĞŶƚƐ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ Ϯϱ͕ϬϬϬ͘ϬϬ
^ƉƌŝŶŬůĞƌ�tŽƌŬ ϭϬ͕ϬϬϬ͘ϬϬ
EĞǁ��ůĞǀĂƚŽƌ�/ŶƐƚĂůů ϮϬϬ͕ϬϬϬ͘ϬϬ ��� ���
ZĞŐƌŽƵƚ�dŝůĞ Ϯ͕ϬϬϬ͘ϬϬ Ϯ͕ϬϬϬ͘ϬϬ
�ƌŝĐŬ�&ĂĕĂĚĞ�ZĞƉĂŝƌ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ��� Ϯϱ͕ϬϬϬ͘ϬϬ ���
^ĞĂůĂŶƚ�ZĞƉůĂĐĞŵĞŶƚ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ
tŝŶĚŽǁ�ƌĞƉůĂĐĞŵĞŶƚ ��� ϯϬ͕ϬϬϬ͘ϬϬ ��� ϯϬ͕ϬϬϬ͘ϬϬ ���
�ŽŝůĞƌ�tŽƌŬ ϯϬ͕ϬϬϬ͘ϬϬ ��� ��� ���
�ŚŝůůĞƌ�WůĂŶƚ�;'ƌĞĞŶ��ŽŵŵƵŶŝƟĞƐ͍Ϳ ϮϬϬ͕ϬϬϬ͘ϬϬ ��� ��� ���
WĂǀŝŶŐ ϯϬ͕ϬϬϬ͘ϬϬ

�ĂƐŬĞƚďĂůů��ŽƵƌƚ�ZĞƉĂŝƌ ϮϬϬ͕ϬϬϬ͘ϬϬ
^ƉƌŝŶŬůĞƌ�tŽƌŬ ϭϬ͕ϬϬϬ͘ϬϬ

DŝƐĐ�WůƵŵďŝŶŐ�ZĞƉĂŝƌƐ ϲ͕ϬϬϬ͘ϬϬ
DŝƐĐ��ůĞĐƚƌŝĐĂů�ZĞƉĂŝƌƐ ϱ͕ϬϬϬ͘ϬϬ

�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�ZĞƉĂŝƌͬtŝŶĚŽǁƐ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ
^ƉƌŝŶŬůĞƌ�tŽƌŬ�ͺ��ƌǇ�^ǇƐƚĞŵ ϭϬ͕ϬϬϬ͘ϬϬ
�ǆƚĞƌŝŽƌ�WĂŝŶƟŶŐ ϱϬ͕ϬϬϬ͘ϬϬ

dŽǁŶ��ƵŝůĚŝŶŐƐ ϮϬϮϱ ϮϬϮϲ ϮϬϮϳ ϮϬϮϴ ϮϬϮϴ



&ůƵŝĚ�ƉƵŵƉƐ ϱ͕ϬϬϬ͘ϬϬ
�W�D�ZŽŽĮŶŐ� ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚ�ZĞƉůĂĐĞŵĞŶƚ ��� ϮϬ͕ϬϬϬ͘ϬϬ ��� ��� ���

�W�D��ŶŐŝŶĞĞƌŝŶŐ ϭϬ͕ϬϬϬ͘ϬϬ
�ƌŝĐŬ�&ĂĐĂĚĞ�ZĞƉĂŝƌ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ ϱ͕ϬϬϬ͘ϬϬ
&ŝƌĞ��ůĂƌŵ�^ǇƐƚĞŵ�ZĞƉůĂĐĞŵĞŶƚ ϭϬϬ͕ϬϬϬ͘ϬϬ
ZĞŐƌŽƵƚ�dŝůĞ ϯ͕ϬϬϬ͘ϬϬ ϯ͕ϬϬϬ͘ϬϬ
�W�D�ZŽŽĨ ϱϬ͕ϬϬϬ͘ϬϬ
�d���ŽŵƉƵƚĞƌ��ŽŶƚƌŽůƐ Ϯϱ͕ϬϬϬ͘ϬϬ ��� ��� ���
&ůƵŝĚ�WƵŵƉƐ ϱ͕ϬϬϬ͘ϬϬ
WĂǀŝŶŐ ϮϬ͕ϬϬϬ͘ϬϬ
�ĂƌƉĞƚ ϯϬ͕ϬϬϬ͘ϬϬ ϯϬ͕ϬϬϬ͘ϬϬ ϯϬ͕ϬϬϬ͘ϬϬ
/ŶƚĞƌŝŽƌ�WĂŝŶƟŶŐ ϯϱ͕ϬϬϬ͘ϬϬ ϯϱ͕ϬϬϬ͘ϬϬ ϯϱ͕ϬϬϬ͘ϬϬ
�ƌǇ�^ǇƐƚĞŵ�WŝƉĞ�ZĞƉůĂĐĞŵĞŶƚ ϯϬ͕ϬϬϬ͘ϬϬ
Zdh�ZĞƉĂŝƌ ϮϬ͕ϬϬϬ͘ϬϬ ��� ��� ���

<ŝŶŐƐďƵƌǇ�'ƌŝƐƚŵŝůů ϮϬ͕ϬϬϬ͘ϬϬ
�ǁŝŐŚƚ��ĞƌďǇ�,ŽƵƐĞ ϭϬ͕ϬϬϬ͘ϬϬ

dKd�>�dŽǁŶ��ƵŝůĚŝŶŐƐ ϱϰϲ͕ϬϬϬ͘ϬϬ ϱϭϯ͕ϬϬϬ͘ϬϬ ϰϮϴ͕ϬϬϬ͘ϬϬ ϭϳϮ͕ϬϬϬ͘ϬϬ ϭϭϳ͕ϬϬϬ͘ϬϬ

����/ŵƉƌŽǀĞŵĞŶƚƐ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ ϭϬ͕ϬϬϬ͘ϬϬ
ZŽŽĨ�ZĞƉůĂĐĞŵĞŶƚ�;^ĐŚŽŽů�Ͳ�ĚĞďƚ�ƐĞƌǀŝĐĞͿ� ϲ͕ϬϬϬ͕ϬϬϬ͘ϬϬ ϳϬ͕ϬϬϬ͘ϬϬ
dKd�>��ůů�dŽǁŶ�&ĂĐŝůŝƟĞƐ ϱϱϲ͕ϬϬϬ͘ϬϬ ϱϮϯ͕ϬϬϬ͘ϬϬ ϰϯϴ͕ϬϬϬ͘ϬϬ ϲ͕ϭϴϮ͕ϬϬϬ͘ϬϬ ϭϵϳ͕ϬϬϬ͘ϬϬ

�ĞƉĂƌƚŵĞŶƚ�tŝĚĞ��ƋƵŝƉŵĞŶƚ�ZĞƉůĂĐĞŵĞŶƚ ϭϮ͕ϬϬϬ͘ϬϬ ϭϮ͕ϬϬϬ͘ϬϬ ϭϮ͕ϬϬϬ͘ϬϬ ϭϮ͕ϬϬϬ͘ϬϬ ϭϮ͕ϬϬϬ͘ϬϬ
�ŵĞƌŐĞŶĐǇ�ZĞƉĂŝƌ�&ƵŶĚŝŶŐ� ϭϳϱ͕ϬϬϬ͘ϬϬ ϭϳϱ͕ϬϬϬ͘ϬϬ ϭϳϱ͕ϬϬϬ͘ϬϬ ϭϳϱ͕ϬϬϬ͘ϬϬ ϭϳϱ͕ϬϬϬ͘ϬϬ

>ŝďƌĂƌǇ

KƚŚĞƌ�dŽǁŶ��ƵŝůĚŝŶŐƐ

�ůů�dŽǁŶ�&ĂĐŝůŝƟĞƐ

dŽǁŶ�ĂŶĚ�^ĐŚŽŽůƐ



dKd�>�dŽǁŶ�ĂŶĚ�^ĐŚŽŽůƐ

ϮϬϮϱ ϮϬϮϲ ϮϬϮϳ ϮϬϮϴ ϮϬϮϵ
dKd�>^�ĨŽƌ�^ĐŚŽŽů�ĂŶĚ�dŽǁŶ��ƵŝůĚŝŶŐƐ ϭ͕ϳϳϬ͕ϬϬϬ͘ϬϬ ϵ͕ϱϵϬ͕ϬϬϬ͘ϬϬ Ϯ͕ϳϯϵ͕ϬϬϬ͘ϬϬ ϲ͕ϵϰϴ͕ϬϬϬ͘ϬϬ ϴϰϴ͕ϬϬϬ͘ϬϬ


