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Working together with our community 

Council Meeting – November 10, 2020 

Subject:  September 30th, 2020 Operating Budget Variance Report 
Report Number:  CS 20-39 
Division: Corporate Services
Department:  Financial Planning and Reporting 
Purpose:     For Information 

Executive Summary: 

The purpose of this report is to provide Council with a financial update on both actuals 
spent to the end of September, and the projected year end position for the Levy and 
Rate Supported Operating Budgets.   

Based on information known and expenditures as of September 30th, 2020, the 
projected year end position for the Levy Operating Budget is a surplus of $2,255,300, 
and the projected year end position for the Rate Supported Operating Budget is a 
surplus of $484,900. 

Both actual and forecasted revenues and expenses have been heavily impacted by the 
COVID-19 pandemic.  Currently Norfolk County remains in Phase 3 of re-opening, 
however, the potential of future outbreaks still exists, which creates greater uncertainty 
with forecasting.  

There are a number of adjustments staff are making this year to continue to place the 
county on solid financial footing. As you will see in this report, there are a number of 
allowances being taken on items in order to better cushion the taxpayer in the future. 

Discussion:  
Building upon the commitment of providing Council with additional and timely 
information for decision making, variance reporting will assist in mitigating any material 
variances as effectively as possible.  This report will highlight budget variance concerns, 
risks and challenges, that Council should be aware of and potential mitigation strategies 
where available will be discussed, including staff’s plan for the remainder of the year.  

It should be noted that budgeted figures are annualized, however, the timing of large 
expenses such as contracts, may occur unevenly and at various times of the year.  In 
addition, expenses are generally within the control of staff and are therefore managed 
well in relation to approved budgets.  Revenues, other than taxation and government 
funding, are driven by the change in economy, community preferences, and community 
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demand. These conditions, which are typically outside of staff’s control, will continue to 
be monitored throughout the year. 

Due to the delay in the issuance of debentures until the fall of 2020, payments on this 
issuance will not be required until 2021. As these payments have been budgeted for 
within both the 2020 Levy and Rate Supported Operating Budgets, it is recommended 
that these payment surpluses be transferred into a Reserve for future capital 
requirements.  Thus, the full payment of the debt issuance has been forecasted in this 
report. 

The following table provides a description of the information provided within the 
September 30th, 2020 Operating Variance Reports. 

Table 1: Appendix Column Descriptions 

September 30th, 2020 Variance 
Report Column 

Column Explanation 

2020 Approved Budget This column presents the Approved 2020 
Operating Budgets as approved by Council.  
This budget does not include any budget 
amendments approved to date.  

YTD Actuals as of September 
30th, 2020 

These amounts are the actuals recorded up to 
September 30th, 2020.  

Budget Remaining $ The budget remaining presents the 2020 
Approved Budget less the September 30th, 
2020 actual expenditures and revenues.  

% of Budget Remaining This is the percentage of the approved budget 
available.  

2020 Total Forecast  This presents an estimate of year-end 
expenditures and revenues.  The FMW Budget 
System produces year-end projections based 
upon the spending pattern from previous years.  
Staff in each Department/Division review these 
projections and make adjustments where they 
determine there are differences between the 
projection and their knowledge of actual events.  
Financial Services staff have reviewed these 
forecasted amounts with the operating 
departments and adjustments have been made 
where appropriate.  

Projected Surplus/(Deficit) This is the difference for each expenditure and 
revenue of the 2020 Approved Budget over the 
2020 Total Forecast.   
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Presentation of COVID-19 Impacts in the Report 

The incremental operating expenses due to COVID-19 are presented within the COVID-
19 Summary on page 1-68 of Appendix A. These costs represent unbudgeted expenses 
related to Norfolk County’s pandemic response, and were unbudgeted in the 2020 
operating budget.  

The total staffing costs related to COVID-19 continues to be tracked by work order and 
totals approximately $5.8M to September 30th.  The presentation of salaries and 
benefits for COVID-19 has changed since the variance report for May.  Salaries and 
benefits for staff who were redeployed for the COVID-19 response have been 
reallocated from their home department to the department of their COVID-19 
assignment.  This has an impact primarily on the COVID-19 Department (for the Public 
Health response) as well as Norview Lodge and the By-Law Department.  On the other 
hand, staff who were working on COVID-19 related tasks, but were not fully redeployed 
continue to be presented within their home department. 

Within the COVID-19 Summary, the year to date actuals represents payments for 
supplies and services that have been received to the end of September 30th. The 
forecasted actuals represent approved purchase orders made, but items not yet 
received, and an additional placeholder for anticipated expenses to year end.   

As the pandemic situation continues to be fluid, it is extremely difficult to predict the 
forecast period expenditures. As time progresses, a more definite financial picture will 
be available and subsequent updates to Council will be provided.  

Projected Levy Supported Operating Budget Variances  

As outlined in Table 2 and Page 1-1 of the Appendix attached, as of September 30, 
2020 approximately 67.2% of the expenditures in the Approved 2020 Levy Supported 
Budget have been spent with 32.8% budget remaining.  For revenues, 67.3% of 
revenues have been received leaving a 32.7% budget expected to be collected. 

Overall, the levy supported budget is projecting a surplus of $2,255,300 or 2.2% of the 
Approved 2020 Levy Budget.  Additional details by Departments and Divisions are 
summarized in the Appendix. 

The projected year-end financial position is directly related to uncontrollable factors 
such as weather conditions, utility usage, tax adjustments, government funding 
announcements, etc.  This year has also added the uncontrollable factor of COVID-19, 
which has caused facility closures, program cancellations, additional personal protective 
equipment purchases, and a changed work environment with some employees working 
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remotely.  As a result, material fluctuations in the projected variances could occur in the 
event of unforeseen circumstances. 
 

Table 2:  Norfolk County Levy Supported Operating September 30th, 2020 
Variance 

 
 2020 

Approved 
Budget 

YTD Actuals 
as of 

September 
30, 2020 

Budget 
Remaining 

$ 

% of 
Budget 

Remaining 

2020 TOTAL 
FORECAST 

PROJECTED 
SURPLUS / 
(DEFICIT) 

Expenditures 202,820,200 136,219,702 66,600,498 32.8 201,294,400 1,525,700 
Revenues 101,951,600 68,615,782 33,335,818 32.7 102,681,300 729,600 
Total  100,868,600 67,603,920 33,264,680 33.0 98,613,100 2,255,300 

 
Table 3 provides a summary of the projected year-end variances by division as at 
September 30, 2020.  

 
Table 3: Projected Levy Supported Operating Surplus/(Deficit) By Division 

 
Division 2020 

Approved 
Budget 

2020  
Projected 
Year End 
Actuals 

2020  
Projected  
Surplus / 
(Deficit) 

Norfolk County     
  Corporate (Revenues) and Expenditures (6,131,100) (2,906,600) (3,224,500) 
  Mayor and Council Services 789,500 764,700 24,800 
  Office of the CAO 2,908,500 2,554,200 345,300 
  Corporate Services 4,432,000 4,497,900 (65,900) 
  Public Works 43,061,200 40,181,400 2,879,800 
  Health and Social Services 11,164,800 9,460,800 1,704,000 
  Community & Emergency Services 24,661,900 22,077,600 2,584,300 
  Planning & Development 2,947,700 2,297,000 650,700 
  COVID-19 (Job Activity) 0 2,606,500 (2,606,500) 
Total Norfolk County 83,834,500 81,533,500 2,301,000 
    
Boards and Agencies    
  Grand River Conservation Authority   28,600 28,600 - 
  Long Point Region Conservation Authority 1,292,500 1,292,500 - 
  Norfolk County Library Board 2,884,600 2,884,600 - 
  Police Services  12,828,400 12,874,100 (45,700) 
Total Boards and Agencies 17,034,100 17,079,800 (45,700) 
    
Total  100,868,600 98,613,300 2,255,300 
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For the operating levy, the most significant variance drivers for the projected year-end 
balance are presented in Table 4. Below Table 4, a high level description of each 
variance is provided.  
 
 

Table 4: Projected Levy Supported Operating Variances Details 
 

Item Description 2020 Projected 
Variance 
Positive / 
(Negative) 

Tax Levy Operational Variances   
Projected Operational Positive Variances  
  Salary Gapping (not including funded activities) 1,524,100 
  Winter Control 500,000 
  Utility Costs 180,500 
  Waste Management Contract Negotiation Estimates 222,100 
  Hot Mix Padding 220,700  
  
Projected Operational Negative Variances  
  Assessment Review Board Assessment Changes & Allowance (975,500) 
  Vested Properties (543,900) 
  Outstanding Capital Receivables Allowance (860,000) 
  Levy Funded Development Charge Exemptions  (291,000) 
  
COVID-19 and Related Financial Impacts  
Projected Positive Variances  
  Reduced Volumes for Waste Materials and Haulage 221,900 
  CES Materials, Supplies and Services 738,000 
  
Projected Negative Variances  
  Legal Services (474,200) 
  Arena and Hall Revenues (369,200) 
  Program Revenues (Recreation and Museum) (527,600) 
  POA Revenues (180,000) 
  COVID-19 Projected Costs (2,606,500) 
  Delayed Implementation of 2020 Options  (265,000) 
  Accrued Vacation and Overtime  (450,000) 
  Marina Revenues (179,800) 
  
Cost Containment Efforts  
  Declared Emergency Leave and Seasonal Staff 717,000 
  Materials, Services and Capital Cost Containment Items 1,461,500 
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Descriptions of Projected Levy Supported Operational Positive Variances 

Salary Gapping  

The favourable year end variance of $1,524,100 is mainly due to vacancies throughout 
departments that materialized as a result of retirements, internal transfers, terminations 
and filling of vacancies at a rate lower than expected.  Slightly offsetting this are 
unexpected payouts and the increase in the post-employment benefits, which are 
included in the net favourable variance figure.  

Salary Gapping occurs when a position is vacant for a significant period of time.  Some 
positions are difficult to fill and remain vacant, causing unexpected salary gapping.   
Intentional vacancies created by leaving some positions vacant for 30 days are also 
included in this figure due to the difficulty of isolating the intentional vacancy period from 
regular salary gapping (this was identified as a cost containment measure in report CS 
20-06).  Actual savings to September 30, 2020, as a result of gapping, are reported
within the operating departments.

It should be noted this projection may change significantly by year end based on 
unexpected staff turnover, job evaluation awards or the need to utilize gapping dollars. 

Winter Control 

An anticipated budget to actual variance in the amount of $500,000 is projected related 
to winter control.  The projected 2020 variance for winter control is based on the 
information staff have today as well as historical statistics.  

Due to a lighter 2019 / 2020 winter season, expenses for January to April were lower 
than budgeted resulting in savings both within Materials & Supplies of $375,000 and 
Contracted Services of $125,000 as less trucks were required on the roads to maintain 
service levels. 

As winter control requirements depend heavily on the weather, many uncontrollable 
factors affect this forecast, including the timing and severity of weather events 
experienced, which increase the difficulty in estimating this figure.  For this reason, a 
more conservative forecast was implemented to account for the potential of a harsher 
winter in November and December. 

In the 2020 Budget deliberations the service level for winter maintenance was moved to 
the Provincial Standard and some efficiencies are also expected to be captured.  

Utility Costs 

A favourable year-end forecast is expected for Utilities in the amount of $180,500 
corporately.  A major factor for this variance is due to usage within facilities being lower 
as a result of COVID-19 closures.  Further, estimated hydro rate increases planned 
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within the approved 2020 Levy Supported Operating Budget have not occurred due to 
the Government of Ontario introducing fixed pricing, as opposed to time-of-use, during 
the COVID-19 pandemic.  As well, Natural Gas pricing was lower in early 2020 as 
opposed to projected increases due to reduced market prices.   
 
Waste Management Contract Negotiation Estimates 
 
Due to ongoing contract negotiations at the time, the 2020 Levy Supported Operating 
Budget was increased by $222,100 to account for potential incremental increases.  
Negotiations have been completed resulting in savings relative to the budget of 
$110,000 for leaf and yard waste haulage and $112,000 for recycling processing. 
 
Hot Mix Padding 
 
Due to lighter winter conditions fewer repairs were required resulting in a forecasted 
savings of $220,700.  This was the combined effect of $141,800 savings for materials 
and $78,900 savings in contracted services as most work was able to performed in 
house. 
 
Descriptions of Projected Levy Supported Operational Negative Variances 
 
Assessment Review Board Assessment Changes & Allowance 
 
The Assessment Review Board (ARB) hears property assessment appeals to ensure 
properties are assessed and classified accurately through MPAC’s valuation. In 2020, a 
large appeal has been ruled on, which has resulted in $375,000 of taxes receivable to 
be written off. Due to the complexity and length in time to resolve these transactions, it 
is difficult for staff to predict the likely resolution of these hearings, and therefore no 
specific allowance for the large appeals was established in the past. This report 
includes an estimate of $255,000 to set up an initial allowance for future large 
assessment changes. The 2021 budget will also include a budgetary allocation to 
continue to build this allowance for future years to prepare for potential unfavourable 
appeals. The remaining $345,000 of this variance is related to some large commercial 
assessment changes, as well as, a significant amount of this year’s assessment 
changes attributed to farmland reverting from residential back to farm following sale of 
the property.  When farmland is sold the assessment automatically changes to 
residential. The onus is on the new owner to meet the Agricorp qualifications in order to 
change the tax class to farm again. If approved by Agricorp, MPAC is notified and then 
the municipality is required to adjust the taxes to reflect the farm rate, resulting in large 
credits. 

Vested Properties 

As per In-Camera Council Report FS 20-09 Unsold Tax Sale Properties, Council 
approved the write off of arrears and transfer of the property ownership of three 
properties to Norfolk County. This has resulted in a write off, and an establishment of an 

7



CS 20- 39    Page 8 of 14 

 

Date Report Template Last Revised: April 17, 2020 

 

allowance being set up for the accrued unpaid taxes at transfer date of these properties. 
Recognizing the write-offs and allowance in 2020 will ensure the future decisions 
regarding these properties will not create an operating deficit. 
 
Outstanding Capital Receivables Allowance 
 
Norfolk County has $859,949.65 in outstanding capital receivables as reported to 
Council at the August 18, 2020 Council-In-Committee meeting. At the time of writing this 
report, the results of the detailed review were unknown, therefore a conservative 
estimate of $860,000 has been accrued as a write-off in the forecast period. The actual 
amounts recommended to be written off will be presented in report CS 20-40 
Outstanding Capital Receivables Review Update.  
 
Levy Funded Development Charge Exemptions 
 
Due to recent development related to farm additions and bunk houses, the levy funded 
development charge exemption are estimated to be $291,000 over budget by year-end. 
Of this amount, $146,000 of the unfavourable variance relates to year to date 
exemptions based on received building permit activity. An additional estimate of 
$145,000 for exemptions expected until the end of December has been provided to be 
conservative.   
 
COVID-19 and Related Financial Impacts Projected Positive Variances 
 
Reduced Volumes for Waste Materials and Haulage 
 
Due to closures in April at the onset of the pandemic and the cancellation of two 
Household Hazardous Waste Days there was a reduction in volume leading to a 
forecasted savings in haulage & waste disposal at the transfer stations of $221,900. 
 
Community and Emergency Services Materials, Supplies and Services 
 
Combined forecasted savings of $738,000 is the result of parks and facilities closures 
as well as staff redeployments and staff placed on declared emergency leave for a 
portion of the year. Drivers include: program supplies and advertising for cancelled 
programming ($230,000); tree planting & maintenance and grass cutting ($102,600); 
mobile and beach washrooms cleaning and maintenance of ($26,300); Port Dover 
beach cleaning service ($23,900 as beach remained closed); Portable Toilet rentals 
($35,300); reduced utilization of budgeted maintenance & repairs supplies ($107,500), 
and also maintenance & repairs services ($212,400).  
 
COVID-19 and Related Financial Impacts Projected Negative Variances 
 
Legal Services 
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An over expenditure of $474,200 is projected for Legal Services based on unbudgeted 
costs associated with legal fees incurred for COVID-19. 
Arena and Hall Revenue 
 
A forecasted revenue reduction of $369,200 between Arenas and Halls is due to the 
closure of facilities during the COVID-19 pandemic. 
 
Program Revenues (Recreation and Museums) 
 
Lost revenue due to the reduction and cancellation of programming within Recreation 
and Museums due to COVID-19 is forecasted to be $527,600. 
 
POA Revenues 
 
Due to the COVID-19 pandemic causing the closure of the courts, fines and penalties 
are forecasted under by $180,000.   
 
COVID-19 Costs 
 
Costs related to COVID-19 are forecasted to have an unfavourable variance of 
$2,606,500 net of Provincial COVID-19 relief grants totaling $6,695,900.  This Provincial 
relief includes the $3,662,400 unconditional Safe Restart Municipal Operating Phase 1 
grant as well as $2,223,000 for Mandatory Health Programs, $614,600 for Norview 
Lodge and $195,900 Ministry of Youth and Children Services.   Details relating to the 
full breakdown of this department can be found in the Appendix, page 1-68.  Due to the 
fluidity of the pandemic situation it is extremely difficult to predict the full impact of future 
costs that may arise.  As time progresses a more definitive picture will become available 
and subsequent updates to Council will be provided. 
 
Delayed Implementation of 2020 Options 
 
Due to the COVID-19 pandemic and emergency measures, implementation of Options 
presented within the 2020 Levy Supported Operating has been delayed.  Staff continue 
to work towards implementation strategies for those options which have been delayed. 
 
Accrued Vacation and Overtime 
 
Due to increased operational demands an estimate of $450,000 was included in the 
projection to account for additional overtime and vacation days carried forward to next 
fiscal year. 
 
Marina Revenue 
 
The delayed opening of the Port Dover Harbour Marina due to COVID-19, resulted in 
forecasted lost revenues of $179,800. 
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Descriptions of Cost Containment Efforts 
 
Declared Emergency Leave and Reduced Seasonal Staff  
 
As a result of COVID-19, non-essential personnel were placed on Declared Emergency 
Leave and there was a large reduction or delay in hiring seasonal staff, such as summer 
students, which resulted in forecasted savings of $717,000.   
 
Materials, Services and Capital Cost Containment Items 
 
The combined corporate savings of $1,461,500 is due to the reduction in materials, 
services and strategic capital costs containments.  The voluntary deferral of one-time 
items for COVID-19 cost savings as noted in report CS 20-06 is one of the key drivers 
for these items.  The postponement of additional levy funded capital projects further 
contributed to the reduction in materials, services and capital.  Lastly, the continued 
cancellation of various conferences, workshops and training lead to a further savings in 
services. 
 
Projected Rate Supported Operating Budget Variances 
  
As outlined in Table 6 and in the Appendix, as of September 30, 2020, approximately 
65.3% of the expenditures in the Approved 2020 Rate Supported Budget have been 
spent with 34.7% of the budget remaining.  For revenues, 62.5% of revenues have been 
received leaving a 27.5% budget expected to be collected. 
 
In addition, for the year end, the County is projecting an estimated favorable variance of 
$484,900 or 2.3 % of the Approved 2020 Rate Supported Operating Budget.  Additional 
details are summarized in Section 2 of the Appendix. 
 
Similar to levy supported operations, the estimated financial position of the County for 
2020 is directly related to uncontrollable factors such as weather conditions, utility 
usage, emergency repairs etc.  This year has also added the uncontrollable factor of 
COVID-19, which has caused business and school closures and a changed work 
environment with more residents working from home.  As a result, material fluctuations 
in the projected variances could occur if unforeseen events materialize.  

 
Table 6:  Norfolk County Rate Supported Operating September 30, 2020 Variance 

 
 2020 

Approved 
Budget 

YTD Actuals 
as of 

September 
30, 2020 

Budget 
Remaining 

$ 

% of 
Budget 

Remaining 

2020 
TOTAL 

FORECAST 

PROJECTED 
SURPLUS / 
(DEFICIT) 

Expenditures 27,381,000 17,883,872 9,496,628 34.7 27,736,800 (355,800) 
Other Revenues 6,447,000 4,675,114 1,771,886 27.5 7,248,200 801,200 
Total Rates  20,934,000 14,470,502 6,462,998 30.9 20,973,500 (39,500) 
Total       484,900 
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The most significant variance drivers for the projected year-end balance regarding the 
rate supported operations are presented in Table 7. Below Table 7, a high level 
description of each variance is provided.  

 
Table 7: Projected Rate Supported Operating Variances Details 

 
Item Description  2020 

Projected 
Variance 
Positive / 
(Negative) 

Projected Positive Variances  
  Salaries & Benefits 463,700 
  Source Protection Plan Contract 104,300 
  SCADA Demand Support 132,400 
  
Projected Negative Variances  
  Taxes (204,600) 
  Wastewater Treatment Operations &    
  Maintenance Services 

(190,300) 

 
 
Descriptions of Projected Rate Supported Operating Positive Variances 
 
Salaries & Benefits  
 
The favourable year-end variance of $463,700 is mainly due to gapping and staff 
turnover for a number of positions.  As well, less overtime has been required to date 
than has historically occurred. 
 
Source Protection Plan Contract 
 
Services provided by Cambium are for the Source Protection Plan, however it is 
estimated $104,300 of the budgeted contract will remain unspent by year end, which is 
the result of waiting on Ministry approvals. 
 
SCADA Demand Support 
 
SCADA Demand Support Services are forecasted to be $132,400 lower than budgeted 
as less demand support, data backups were required and lower cost of instrument 
calibrations due to a new favourable contract.  
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Description of Rate Supported Operating Negative Variances 
 
Taxes 
 
An unfavourable variance of $204,600 in Taxes due to reassessed property values at 
three locations requiring backdated payments for the reassessed values. 
 
Wastewater Treatment Operations & Maintenance Services 
 
The contracted services for Wastewater Treatment Operations and Maintenance 
Services are expected to be $190,300 over budget due to a 2019 monthly invoice being 
received and expensed in 2020, which was identified after the 2019 year end cut off. 
 
 
Risks 
 
There are a number of potential risks that could have a significant impact when 
projecting year-end financial results: 
 
Potential risks include: 
 

1. COVD-19 impacts, as this is an unprecedented event with no historical data to 
correlate impact on operating that has wide range of impact on areas such as, 
potential future closures and increasing supplies for County Operations. 
 

2. Potential increase in staffing costs due to modified duties, sick time and job 
evaluation. 

 
3. Seasonal impacts such as weather which has effects on costs. 

 
4. Unexpected increased expenditures for unavoidable repairs and maintenance 

and related material purchases, legal expenses, etc. 
 
Mitigating Strategies 
 
All departments will continue to monitor expenditures and revenues on an ongoing basis 
and project to the end of the year to ensure they remain at or as close to their approved 
budgets as possible.  
 
In addition, other mitigating strategies are, but not limited to, that staff will continue to 
constrain material and supply purchases where feasible ensuring service levels are still 
maintained, and continue with CAO approval with staff replacements.   
 
Norfolk County will continue to find improvements and work together to ensure financial 
accountability and to find savings wherever possible.   
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This year, as noted in report CS 20-06, Departments have looked for cost containment 
measures within their area to help with the added financial pressures due to COVID-19. 
Additionally, Ministry funding has been provided to help ease the financial pressures 
experienced related to the pandemic. 

Financial Services Comments:  

The County’s financial reporting software allows staff in each department direct access 
to monitor their account activity in comparison to approved budget levels. 

Interdepartmental Implications:  

All departments are involved and work together when monitoring and reviewing 
performance on a continual basis.  

Consultation(s):  

All department directors and managers 
Supervisor Financial Reporting 
Supervisor Accounting Services 
Financial Analysts 
Financial Analyst, Cash Management 

Strategic Plan Linkage:  

This report aligns with the 2019-2022 Council Strategic Priority "Build Solid 
Foundations". 

Explanation:  

Providing regular variance reporting will ensure oversight and accountability for the 
County’s finances. 

Conclusion:  

Based on information as of September 30, 2020, the forecasted surplus is estimated to 
be $2,255,300 for the Levy Supported Operating Budget.   

For the Rate Supported Budget, a $484,900 surplus is estimated for 2020. 

As outlined and discussed, this operating budget variance report is an early projection 
and is definitely subject to significant refinements as the year progresses. 

Significant variances have been forecasted to the end of the year using assumptions 
and estimates based on information available at the time of writing this report.  Staff will 
continue to monitor costs to mitigate any possible year-end operating deficits.   
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Recommendation(s): 
 
THAT CS 20-39 September 30th, 2020 Operating Budget Variance Report be received 
as information; 
 
AND THAT staff be directed to monitor the 2020 Operating Budgets and take any 
reasonable steps to reduce or eliminate negative variances while mitigating any 
negative impact on service levels. 

Attachment(s):  

Appendix A – CS 20-39 September 30, 2020 Operating Variance Report 
 
Submitted By: 
Shelly Darlington 
General Manager, Corporate Services  
For more information, call: 
519-426-5870 ext. 1320 
 

Reviewed By: 
Kathy Laplante 
Interim Treasurer 
For more information, call:  
519-426-5870 ext. 1284

 
 
Prepared By: 
Megan Soles 
Manager, Financial Planning and 
Reporting      
For more information, call:  
519-426-5870 ext. 1276 

 
 
Prepared By: 
Kathryn Fanning 
Supervisor of Financial Planning  
For more information, call:  
519-426-5870 ext. 1344
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FRXQVHOOLQJ�IRUPDULWDO�VWDWXVDQG�GHSUHVVLRQ�UHODWHGFDOOV�

)LQDQFLDO�LV IRUHFDVWHG�RYHU ���������WKLV�LV SULPDULO\ GULYHQ�KLJKHU WKDQ�EXGJHWHG ,QVXUDQFH�3UHPLXPVGXH�WR�PDUNHW�WUHQGV� WKH�
LQFUHDVHG�H[SHQVHV�DUH RIIVHW�E\ D�KLJKHU�WUDQVIHU�IURP WKH�:6,% 5HVHUYH�)XQG�DV�QRWHG�EHORZ�

7UDQVIHU�IURP5HVHUYH�	�5HVHUYH�)XQGV�LV�IRUHFDVWHGRYHU�E\���������DV�D�KLJKHU�WUDQVIHU�RXW�RI�5HVHUYH�)XQGV�ZDV�UHTXLUHG�WR�
DFFRXQW�IRU IXOO\ IXQGHG�DUHDV�
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3URMHFWHG�9DULDQFH�([SODQDWLRQV�

6DODULHV�	 %HQHILWV�DUH�SURMHFWHG�WR�EH LQ�D�GHILFLW RI���������E\ \HDU�HQG�GXH�WR WKH�DSSURYDO�RI WKH�7HPSRUDU\�$VVLVWDQW�IRU�
&KDQJH�&RPPXQLFDWLRQ��7KLV�LV DQ�LQLWLDWLYH IXQGHG�WKURXJK WKH�0RGHUQL]DWLRQ�)XQGLQJ�ZKLFK�SURYLGHG�IRU WKH�KLULQJRI����)7(
SRVLWLRQ�WR�LQWURGXFH�FRPPXQLW\�HQJDJHPHQW�WR�SDUWLFLSDWH�LQ�WKH�HVWDEOLVKPHQW�RI�VHUYLFH�HQKDQFHPHQW�DQG�HIILFLHQFLHV��DV�
RXWOLQHG�LQ WKH�-XQH�������� ,QIRUPDWLRQ�3DFNDJH�0HPR��7KLV�GHILFLW�LV�RIIVHW E\ WKH�7UDQVIHU IURP5HVHUYH�	 5HVHUYH�)XQGV�OLQH
WKDW�IXQGV�WKH�SRVLWLRQ�

6HUYLFHV�DUH IRUHFDVWHG�WR�KDYH D�IDYRXUDEOH�YDULDQFH RI����������7KLV VDYLQJV�LV�ODUJHO\ GULYHQ�E\ WKH�GHFLVLRQ�WR SURGXFH�WKH
,Q1RUIRON�JXLGHHOHFWURQLFDOO\ IRU�)DOO�:LQWHU�LQVWHDGRI�WKURXJK�SULQWPHGLD��ZKLFK�ZLOO�VDYH���������LQ�WKHSULQWLQJ�OLQH��$GGLWLRQDO�
VDYLQJV�DUHH[SHFWHG�LQ� FRQWUDFWHG�VHUYLFHV�DVD�UHVXOW RI�OHVV�FRQWUDFWHGSKRWRJUDSK\�YLGHRJUDSK\ ����������DQG�UHGXFHG�
WUDLQLQJ�DQGGHYHORSPHQW�SDUWLFLSDWLRQ UHODWHG�WR&29,'����FRVW FRQWDLQPHQW�HIIRUWV �����������7KHVH�VDYLQJVDUH�RIIVHW E\
DGGLWLRQDO�VHUYLFHV�XVHG�LQ WKH�$GYHUWLVLQJ�OLQH�RI���������ZKLFK�LV SODQQHG�WR�EH�XWLOL]HG�IRU�FRUSRUDWH DGYHUWLVLQJ�RUJDQL]HG�E\�
WKH�&RPPXQLFDWLRQV�'HSDUWPHQW�

7UDQVIHU�IURP5HVHUYHV�	 5HVHUYH�)XQGV��ZKLFK�VKRZV�D�IRUHFDVWHG VXUSOXV�RI���������E\�\HDU�HQG�� SURYLGHV�IRU�WKH�
XQEXGJHWHG�WUDQVIHU�IURPWKH�&RQWLQJHQF\5HVHUYH�WR�IXQG WKH�7HPSRUDU\�$VVLVWDQW�IRU�&KDQJH�&RPPXQLFDWLRQ�LQLWLDWLYH�
�GLVFXVVHG�LQ�WKH6DODULHV�	 %HQHILWV�H[SODQDWLRQ���7KH0RGHUQL]DWLRQ�)XQGLQJ�ZDV�WUDQVIHUUHG�WR WKH�&RQWLQJHQF\5HVHUYH�
GXULQJ������\HDU�HQG�IRU�XVH�LQ������

'HSDUWPHQWV�ZLWKLQ�WKH�FRUSRUDWLRQ�DUHFKDUJHG�IRU�VHUYLFHV�SURYLGHGE\ WKH�&RUSRUDWH&RPPXQLFDWLRQV�'HSDUWPHQW�WKURXJK�
,QWHUGHSDUWPHQWDO�&KDUJHV�7KH�RIIVHW�WR WKRVH�FKDUJHV LV�WKH�,QWHUGHSDUWPHQWDO�5HFRYHULHV�UHFRUGHG�LQ&RUSRUDWH�
&RPPXQLFDWLRQV��$V&RUSRUDWH�&RPPXQLFDWLRQV�H[SHQGLWXUHV�DUH�IRUHFDVWHG ORZHU�WKDQEXGJHWHG��WKLV VDYLQJV�LV�DOORFDWHGRXW�
WR�WKH GHSDUWPHQWV�ZKLFK�DUH�FKDUJHG IRU�WKH VHUYLFHV��ZKLFK�H[SODLQV WKH�XQIDYRXUDEOH YDULDQFH�RI ��������LQ�WKH�
,QWHUGHSDUWPHQWDO�5HFRYHULHV�OLQH��

6(37(0%(5�����������9$5,$1&(�5(3257
&RUSRUDWH�&RPPXQLFDWLRQV
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3URMHFWHG�9DULDQFH�([SODQDWLRQV�

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�RYHU�E\���������ODUJHO\�GXH�WR�WKH�UHGHSOR\HG�VWDII�UHTXLUHG�WR�VXSSRUW�WKH�&29,'����%\�/DZ�
(QIRUFHPHQW�7HDP��1RWH�WKDW�WKH�0LJUDQW�)DUP�7HDP�LPSDFWV�KDYH�QRW�EHHQ�SUHVHQWHG�LQ�WKH�%\�/DZ�'HSDUWPHQW��DV�WKLV�WHDP�
VSHFLILFDOO\�VXSSRUWHG�WKH�%RDUG�RI�+HDOWK�SDQGHPLF�UHVSRQVH�DQG�DV�VXFK�WKH�LPSDFW�RI�WKLV�WHDP�LV�LQFOXGHG�XQGHU�WKH�
&29,'����6XPPDU\��

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�EXGJHW�E\����������GULYHQ�E\�VDYLQJV�IRU�6FKRRO�&URVVLQJ�*XDUGV�RI���������DV�D�UHVXOW�RI�
VFKRRO�FORVXUHV�IURP�0DUFK�WR�-XQH�GXH�WR�&29,'�����)XUWKHU�VDYLQJV�IRU�&RQWUDFWHG�6HUYLFHV�RI���������DUH�GXH�WR�\DUG�
FOHDQ�XS�IRU�YLRODWLRQV�EHLQJ�ORZHU�GXH�WR�WKH�FRQFHQWUDWLRQ�WRZDUGV�PRYH�&29,'����RIIHQFHV��WKHVH�FRVWV�DUH�RIIVHW�E\�H[WHUQDO
UHFRYHULHV��,Q�UHSRUW�&6��������WKH�&RQWUDFWHG�6HUYLFHV�EXGJHW�IRU�WKH�)HOLQH�7UDS�1HXWHU�5HOHDVH�3URJUDP�ZDV�LGHQWLILHG�DV�D�
FRVW�FRQWDLQPHQW�LWHP��DQG�DV�VXFK�WKLV�H[SODLQV���������RI�VDYLQJV�DOVR�LQ�WKLV�OLQH��

)HGHUDO�3URYLQFLDO�*UDQWV�DUH�IRUHFDVWHG�WR�EH�LQ�D�VXUSOXV�SRVLWLRQ�RI���������DV�D�UHVXOW�RI�EULQJLQJ�IRUZDUG�VRPH�XQXVHG�JUDQW�
IXQGLQJ�IRU�&DQQDELV�WKDW�ZDV�QRW�VSHQW�LQ�����������������$GGLWLRQDO�UHYHQXH�RI���������LQ�WKLV�OLQH�LV�UHODWHG�WR�WKH�XQEXGJHWHG�
UHFHLSW�RI�)HGHUDO�)XQGLQJ�IRU�VXPPHU�VWXGHQWV�IURP�WKH�&DQDGD�6XPPHU�-REV�3URJUDP��

2WKHU�5HYHQXHV�DUH�IRUHFDVWHG�XQGHU�EXGJHW�E\���������GULYHQ�E\�D�UHGXFHG�UHFRYHU\�IURP�SURSHUW\�RZQHUV�IRU�\DUG�FOHDQ�XS�
YLRODWLRQV������������
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3URMHFWHG�9DULDQFH�([SODQDWLRQV

6DODULHV�	 %HQHILWV�DUH IRUHFDVWHG�RYHU E\����������GXH�WRDGGLWLRQDO�VXSSRUW�VWDII�IRU�&XVWRPHU�6HUYLFH��RQH�ZLQGRZ���
)LQDQFLDO�6HUYLFHV�DQG�JHQHUDO�RYHUWLPH�UHTXLUHPHQWV��

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\ �������� UHODWLQJ�WR�VDYLQJV�LQ &RQWUDFWHG�6HUYLFHV�RI�����������GXH�WR�DQ�XQXVHG�
SODFHKROGHU�IRU�SRWHQWLDO�WHPSRUDU\�ZRUNHUV�LQ�&RUSRUDWH�6HUYLFHV�$GPLQLVWUDWLRQ�� ��������RI�UHGXFHG�7UDLQLQJ�DQG�
'HYHORSPHQW�H[SHQGLWXUHV�UHODWHV�WR&29,'����FORVXUHV�DQG�VKRXOG�EH�WUHDWHG�DV�RQH�WLPH LQ�QDWXUH��DQG���������LQ�GDWD�
FRQQHFWLYLW\ FRVWV��GXH�WR GHOD\ LQ�FRQQHFWLQJ�WR&DOHGRQLD�DQG'XQQYLOOH�RIILFHV GXH�WR�&29,'��� DOVR�GURYH WKH�
YDULDQFH���������LQ UHGXFHG�WD[ VDOH�VHUYLFH�FRVWV H[LVW��KRZHYHU�WKLV�LV�RIIVHW LQ�UHYHQXHZLWK�QR�OHY\ LPSDFW�

)LQDQFLDO�LV�IRUHFDVWHG�XQGHU E\����������GULYHQ�E\ WKH�DFFRXQWLQJ IRU�XQFODLPHG�GHSRVLWV�IURP����������LQ )LQDQFLDO�
6HUYLFHV��$ ODUJH�LQVXUDQFH�GHGXFWLEOH�FODLP IRU�D�PDULQD�ORVVZDV�UHFRYHUHG�WKURXJK�LQVXUDQFH DQG�RIIVHWV�DQ�XQGHUO\LQJ�
UHGXFWLRQ�LQ�FODLPVGXH�WR FRXUW�GHOD\V�GXH�WR�&29,'����FORVXUHV��VXUSOXV�IXQGV DUH�EHLQJ�WUDQVIHUUHG�WR�WKH�LQVXUDQFH�UHVHUYH�

,QIUDVWUXFWXUH�)XQGLQJ�LV IRUHFDVWHG�RYHU�E\ ���������EDVHG�RQ����������IRU WKH�XQFODLPHG�GHSRVLWV�QRWHGZLWKLQ�)LQDQFLDO� $Q�
DGGLWLRQDO�WUDQVIHU�RI����������WR�WKH�LQVXUDQFH�UHVHUYH�LV�DOVR�IRUHFDVWHG�����������GULYHQ�E\ UHGXFHG�FRXUW�DFWLYLW\ IRU�FODLPV
VHWWOHPHQW��DQG ��������DGGLWLRQDO�FRQWULEXWLRQ�WR UHDFK��EHVW�HVWLPDWH��IXQGLQJ�OHYHOV�DV RXWOLQHG�LQ�&6�������� $Q�DGGLWLRQDO�
��������IRU�D WUDQVIHU�WR�WKH�:DVWHZDWHU�'HYHORSPHQW�&KDUJH�UHVHUYH�LV RIIVHW�E\ JDLQV�IRU ODQG�VDOHV�LQ�2WKHU 5HYHQXHV�

)HHV�	 6HUYLFH�&KDUJHV DUH�IRUHFDVWHG XQGHU�E\ ��������GULYHQ E\ D�UHGXFWLRQ�LQ 7D[�6DOH�6HUYLFH�&KDUJHV DQG�7D[ 6DOH�
6HUYLFH�)HH5HFRYHU\ LQ�)LQDQFLDO�6HUYLFHV��DQG�D JHQHUDO�UHGXFWLRQ LQ�DFWLYLW\ GXH�WR &29,'�����

2WKHU�5HYHQXHV DUH�IRUHFDVWHG RYHU�EXGJHW�E\ ��������GULYHQ E\ D�ODUJH�UHFRYHU\ RI����������IRU D�3RUW�'RYHUPDULQD�ZHDWKHU�
ORVV��RIIVHW LQ�LQVXUDQFH�GHGXFWLEOHV�H[SHQVH�� RIIVHW�E\ GHFUHDVHG�32$ UHYHQXH�RI����������GXH WR�FORVXUHV�� ZKLFK�KDV�D�
GLUHFW�LPSDFW�RQ�WKH�OHY\��)XUWKHU�JDLQV RI���������IRU�D�ODQG�VDOH��DV�RXWOLQHG�DERYH��ZHUH�DOVR�REVHUYHG��
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VWDUW�RI�WKH�SDQGHPLF��WKH\�DUH�VWLOO�ORZHU�WKDQ�EXGJHWHG��UHGXFHG�IXHO�UHTXLUHPHQWV�IRU�ZLQWHU�FRQWURO�KDV�DOVR�GULYHQ�WKLV�YDULDQFH��
�$V�ZHOO��D�IDYRXUDEOH�YDULDQFH�RI���������IRU�OLFHQFH�UHTXLUHPHQWV�IRU�UHFHQWO\�SXUFKDVHG�YHKLFOHV��GXH�WR�GHOD\V�LQ�UHFHLSW�DQG�
EHLQJ�EXLOW�LQWR�WKH�&DSLWDO�FRVW�IRU�WKH�LQLWLDO�OLFHQFH�IHH���7KLV�LV�RIIVHW�E\�DQ�XQIDYRXUDEOH�YDULDQFH�RI���������IRU�0DLQWHQDQFH�
	�5HSDLUV�6XSSOLHV�GXH�WR �KLJKHU�RYHUDOO�FRVWV�WR�UHSDLU�RXWGDWHG�YHKLFOHV�

6HUYLFHV�LV�IRUHFDVWHG�RYHU�EXGJHW�E\���������GULYHQ�E\�LQFUHDVHG�0DLQWHQDQFH�	�5HSDLU�6HUYLFH�FRVWV�RI���������WR�PDLQWDLQ�
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GXH�WR�&29,'����RI��������
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IRU�FRVW�FRQWDLQPHQW�PHDVXUHV�����[�ô�7RQ�9DQ�5HSODFHPHQWV����[�7UDFWRU�0RZHU�5HSODFHPHQWV��WKH�(OHFWULF�9HKLFOH�3LORW�
3URMHFW��WKH�'RXEOH�2LO�7DQN�%HQFK�DQG�WKH�7RXJKERRN�ODSWRS�IRU�0HFKDQLFV�
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)OHHW�UHFRYHULHV�GXH�WR�WKH�ORZHU�VWXGHQW�YHKLFOH�UHQWDO�FRVWV�EHLQJ�UHFRYHUHG�IURP�LQGLYLGXDO�GHSDUWPHQWV�
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&DXONLQJ�SURJUDP�WR������IRU�FRVW�FRQWDLQPHQW��UHGXFHG�H[WHUQDO�ZRUN�IRU�WKH�)&0�&OLPDWH�6WDII�*UDQW�DV�PRUH�ZDV�DEOH�WR�EH�
GRQH�XVLQJ�LQWHUQDO�VWDIILQJ��DQG�UHGXFHG�FOHDQLQJ�FRVWV�IRU�WKH�/DQJWRQ�$GPLQLVWUDWLRQ�%XLOGLQJ���)XUWKHU�VDYLQJV�RI���������IRU�
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3URMHFWV�IRU�FRVW�FRQWDLQPHQW�PHDVXUHV���5RRIWRS�6RODU�1HW�0HWHULQJ�3LORW�3URMHFW��D�SRUWLRQ�RI�WKH�$FFHVV�&RQWURO�5HDGHU�8QLWV
3URJUDP��WKH�5HIULJHUDWRU�IUHH]HU�UHSODFHPHQW�SURJUDP��9LGHR�FDPHUDV�DW����&ROERUQH�6W��DQG�WKH�'RRU�RSHUDWRU�IRU�%D\���DW�
+Z\�����%XLOGLQJ�

)HGHUDO�3URYLQFLDO�*UDQWV�DUH�IRUHFDVWHG�XQGHU���������DV�D�UHVXOW�RI�WKH�IXOO�UHPDLQLQJ�DPRXQW�RI�WKH�)&0�&OLPDWH�6WDII�*UDQW�
EHLQJ�EXGJHWHG�IRU�LQ�������KRZHYHU�OHVV�WLPH�ZDV�FODLPHG�WKDQ�LQFOXGHG�LQ�WKH�DSSOLFDWLRQ�DQG�WKH�ILQDO�PLOHVWRQH�SD\PHQW�ZLOO
RFFXU�LQ������
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HYHQWV�LQ�WKH�HQG�RI������GXH�WR�WKH�OLJKWHU�����������ZLQWHU�VHDVRQ��$����������IRUHFDVWHG�VDYLQJV�IRU�+RW�0L[�3DGGLQJ�
PDWHULDOV�GXH�WR�OHVV�UHTXLUHPHQWV�LQ������DV�D�UHVXOW�RI�WKH�OLJKWHU�ZLQWHU���3DWFKLQJ��:DVKRXW�VDYLQJV�RI���������ZDV�WKH�UHVXOW�
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6HUYLFHV�IDYRXUDEOH�YDULDQFH�RI����������LV�D�UHVXOW�RI�&RQWUDFWHG�6HUYLFHV�IRU�ZLQWHU�HYHQWV�H[SHFWHG�WR�EH�XQGHU�EXGJHW�E\�
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VDYLQJV�IRU�&XOYHUW�UHOLQLQJ��3RUWDEOH�%DUULHUV�*DUEDJH�7UXFNV�IRU�)ULGD\�WKH���WK��*XDUGUDLO�UHSDLUV��7UDIILF�6LJQDO�
UHSDLUV�UHSODFHPHQWV�DQG�/RFDWH�FKDUJHV�ZHUH�IRUHFDVWHG�XQGHU�E\�D�WRWDO�RI����������GXH�WR�ORZHU�VHUYLFH�UHTXLUHPHQWV�LQ�
������7KHVH�VDYLQJV�DUH�EHLQJ�RIIVHW�E\�LQFUHDVHG�FRQWUDFW�FRVWV�RI���������IRU�&DWFKEDVLQ�FOHDQLQJ�DQG���������IRU�/LQH�
3DLQWLQJ�DV�QRWHG�LQ�UHSRUW�(&6����������$V�ZHOO�DV�����������LQ�HPHUJHQF\�UHSDLU�FRVWV�IRU�WKH�ODUJH�ZDVKRXW�RQ�5RDG����DV�
GHWDLOHG�LQ�WKH�,QIRUPDWLRQ�0HPR�RQ�-XO\���WK�������

,QWHUGHSDUWPHQWDO�&KDUJHV�IRUHFDVWHG�VXUSOXV�RI���������LV�GULYHQ�E\�UHGXFHG�,QVXUDQFH�FKDUJHV�RI���������ZLWKLQ�WKH�5RDGV�
DUHD�DQG�ORZHU�6LJQ�6KRS�XVDJH�RI���������GXH�WR�LW
V�FORVXUH�GXULQJ�WKH�3DQGHPLF�

7KH�&DSLWDO�VXUSOXV�RI����������LV�GXH�WR�WKH�GHIHUUDO�RI�ERWK�0DMRU�DQG�2SHUDWLQJ�&DSLWDOV�LWHPV�IRU�FRVW�FRQWDLQPHQW�DV�QRWHG
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)HHV�	�6HUYLFH�&KDUJHV�DUH�IRUHFDVWHG�RYHU���������GULYHQ�E\�KLJKHU�DJJUHJDWH�IHHV�UHFHLYHG�IURP�ORFDO�SLWV�DQG�TXDUULHV�WKHQ�
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)LQDQFLDO ����� ����� ����� ����� ����� �����

,QIUDVWUXFWXUH�)XQGLQJ ������� ������� ������� ����� ������� ���
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)HGHUDO�3URYLQFLDO�*UDQWV ������� ������� ������� ����� ������� ��������

)HHV�	�6HUYLFH�&KDUJHV ������� ������� ������� ����� ������� ���������

7UDQVIHU�)URP�5HVHUYH�	�5HVHUYH�)XQGV ������� � ������� ������ ������� �

,QWHUGHSDUWPHQWDO�5HFRYHULHV ������� ������ ������ ����� ������� �

2WKHU�5HYHQXHV ������ ����� ������ ����� ����� �������

727$/�5(9(18(6 ��������� ��������� ������� ����� ��������� ���������

727$/ ��������� ��������� ��������� ����� ��������� �������

����

$33529('

%8'*(7

<7'�$FWXDOV

DV�RI�6HSW���

����

%XGJHW

5HPDLQLQJ

�

��RI

%XGJHW

5HPDLQLQJ

����

727$/

)25(&$67

352-(&7('

6853/86�

�'(),&,7�

3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWLQJ�WR�EH�XQGHU�EXGJHW�E\���������DV�&29,'����FORVXUHV�UHVXOWHG�LQ�VDYLQJV�LQ�VDODULHV�DQG�
UHGXFHG�RYHUWLPH�

0DWHULDOV�	�6XSSOLHV�DUH�IRUHFDVWLQJ�WR�EH�XQGHU�EXGJHW�E\���������GULYHQ�E\�VDYLQJV�IURP�D�VFDOHG�GRZQ�:DVWH�&DOHQGDU�LQ�
�����LQ�DQ�HIIRUW�WR�SURYLGH�FRVW�FRQWDLQPHQW�PHDVXUHV�IRU�&29,'����RI�����������)XUWKHU��UHGXFHG�PLOHDJH�UHTXLUHPHQWV�GXH�WR�
WKH�FDQFHOODWLRQ�RI�PHHWLQJV�DQG�FRQIHUHQFHV�IRU�D�WRWDO�VDYLQJV�RI���������DV�ZHOO�DV��WKH�DQQXDO�OLQH�SDLQWLQJ�DW�WKH�WUDQVIHU�
VWDWLRQV�QRW�EHLQJ�GRQH�LQ������IRU�D�VDYLQJV�RI��������

6HUYLFHV�DUH�IRUHFDVWHG�WR�EH�IDYRXUDEOH����������LV�GULYHQ�E\�D�SODFHKROGHU�RI����������IRU�FRPSRVWLQJ�KDXODJH�RXWVLGH�RI�WKH�
FRPPXQLW\��ZKLFK�ZDV�EXGJHWHG�GXH�WR�RQJRLQJ�FRQWUDFW�QHJRWLDWLRQV��QRW�EHLQJ�UHTXLUHG���$�VLPLODU�FRQWLQJHQF\�IRU�D�SRWHQWLDO�
FRQWUDFW�LQFUHDVH�ZLWKLQ�5HF\FOLQJ���3URFHVVLQJ�ZKLFK�ZLOO�QRW�EH�UHTXLUHG�DV�WKLV�FRQWUDFW�ZDV�UHQHZHG�IRU�DQRWKHU�WHUP�IRU�D�
VDYLQJV�RI������������5HGXFHG�+DXODJH�	�:DVWH�'LVSRVDO�DW�WKH�7UDQVIHU�6WDWLRQV�GXH�WR�FORVXUH�IRU�$SULO�GXULQJ�RQVHW�RI�WKH�
SDQGHPLF��DV�ZHOO�DV�UHGXFHG�GLVSRVDO�GXH�WR�WKH�FDQFHOODWLRQ�RI�WZR�+RXVHKROG�+D]DUGRXV�:DVWH�HYHQWV�GXH�WR�&29,'����IRU�D�
WRWDO�VDYLQJV�RI�����������)XUWKHU��$GYHUWLVLQJ�VDYLQJV�RI���������LV�GXH�WR�SDUWQHUVKLS�ZLWK�WKH�&RPPXQLFDWLRQV�'HSDUWPHQW�WR�
PRYH�WRZDUGV�GLJLWDO�DGYHUWLVLQJ�DV�RSSRVHG�WR�SULQW�PHGLD� 7KHVH�VDYLQJV�ZHUH�RIIVHW�E\�DQ�XQIDYRXUDEOH�YDULDQFH�RI���������
IRU�WKH�XQEXGJHWHG�GLVSRVDO�RI�FDQQDELV�DV�QRWHG�LQ�5HSRUW�&$2�������

7UDQVIHU�3D\PHQWV�*UDQWV�DUH�IRUHFDVWHG�WR�EH�XQIDYRXUDEOH�E\���������DV�WKH�DFWXDO������FRVWV�IRU�WKH�&ORVHG�/DQGILOOV�
SURYLGHG�IRU�\HDU�HQG�IURP�+DOGLPDQG�H[FHHGHG�WKH�DFFUXHG�HVWLPDWH�GXH�WR�KLJKHU�OHDFKDWH�FRVWV�

)HGHUDO�DQG�3URYLQFLDO�*UDQWV�DUH�IRUHFDVWHG�WR�EH�XQGHU�EXGJHW�E\���������GULYHQ�E\�UHGXFWLRQ�LQ�WKH�6WHZDUGVKLS�2QWDULR�JUDQW
DV�D�UHVXOW�RI�DQ�DOORFDWLRQ�DGMXVWPHQW�IURP�WKH�JUDQW�IRUPXOD�WKDW�LV�QRW�SURYLGHG�XQWLO�HDUO\������DQG�D�UHGXFWLRQ�LQ�WKH�JUDQW�
UHFHLYHG�IRU�WKH�+RXVHKROG�+D]DUG�:DVWH�SURJUDP�ZKLFK�LV�EDVHG�RQ�GLVSRVDO�FRVWV�ZKLFK�ZHUH�UHGXFHG�WKLV�\HDU�DV�QRWHG�
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DERYH�GXH�WR�FDQFHOODWLRQ�RI���+RXVHKROG�+D]DUGRXV�HYHQWV�GXH�WR�&29,'

)HHV�DQG�6HUYLFH�&KDUJHV�DUH�IRUHFDVWHG�WR�EH�XQIDYRXUDEOH�E\�����������GULYHQ�SUHGRPLQDQWO\�E\�WKH�UHGXFWLRQ�LQ�WKH�PDUNHW�
IRU�UHF\FODEOHV�DV�D�UHVXOW�RI�&29,'�FORVXUHV�FDXVLQJ�VDOH�SULFHV�WR�VLJQLILFDQWO\�GHFUHDVH���:KLOH�WKHVH�UHYHQXHV�KDYH�LQFUHDVHG�
VLQFH�WKH�SUHYLRXV�UHSRUW��7LSSLQJ�)HH�UHYHQXHV�DUH�SURMHFWLQJ�D�KLJKHU�GHILFLW�WKDQ�SUHYLRXV�UHSRUWHG�RI���������GXH�WR�WKH�
&29,'����FORVXUHV�DQG�WKH�UHVLGHQWV�XVLQJ�WKH�%XON\�,WHP�SURJUDP�LQ������
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+HDOWK�	�6RFLDO�6HUYLFHV�$GPLQLVWUDWLRQ � ��� � ���� � �

4XDOLW\��3ODQQLQJ��$FFRXQWDELOLW\�	�3HUIRUPDQFH � � � ���� � �

6RFLDO�6HUYLFHV ��������� ������� ������� ����� ��������� �������

1RUYLHZ�/RGJH ��������� ��������� ��������� ����� ��������� �������

+RXVLQJ�6HUYLFHV ��������� ��������� ������� ����� ��������� �������

+DOGLPDQG�1RUIRON�+HDOWK�8QLW ��������� ������� ��������� ����� ������� �������
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0XQLFLSDO�5HFRYHULHV ��������� ��������� ��������� ����� ��������� ���������
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6DODULHV�	 %HQHILWV�DUH�IRUHFDVWHG XQGHU�E\ �����������GULYHQ E\ VWDII�EHLQJ�UHGHSOR\HG�WR�ZRUN�RQ�&29,'����DFWLYLWLHV�

0DWHULDOV�	 6XSSOLHV�DUH�IRUHFDVWHG�XQGHU�E\ ���������GULYHQ�E\ WUDYHO�IURP�IHZHU�SURJUDPV�EHLQJ�RIIHUHG��RSHUDWLQJ�DQG�
SURJUDP VXSSOLHV�IURP WKH�UHGXFHG�DFWLYLW\ DV�ZHOO�DV�ZRUN�IURPKRPH�LQLWLDWLYHV�DQG�PHHWLQJV�EHLQJ FRPSOHWHG�YLUWXDOO\�PRUH�
RIWHQ�WKDQ LQ�SHUVRQ�

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\ �����������GULYHQ�E\ WKH�FKLOG�FDUH�IHH�VXEVLG\�SURJUDP QRW�EHLQJ�RIIHUHG�GXULQJ�WKH�GD\FDUH�
FORVXUH�SHULRG DV�ZHOO�DV�WKH�GHQWDO RIILFHV�EHLQJ FORVHG�DQG XQDEOH�WR�SURYLGH WKH�2QWDULR 6HQLRUV�'HQWDO�&DUH�3URJUDP DQG�WKH�
&KLOG�&DUH�([SDQVLRQ�SURJUDPRQ�KROG�GXULQJ WKH�SDQGHPLF��DOO�RI�WKHVHVXUSOXVHV�DUH�IXOO\ RIIVHW�LQ�)HGHUDO�3URYLQFLDO�*UDQWV�

7UDQVIHU�3D\PHQWV�*UDQWV�DUH�IRUHFDVWHG�XQGHU�E\ ���������GULYHQ�E\ FKLOG�FDUH�RSHUDWLQJ�JUDQWV�WKDW�DUH�QRW EHLQJ�SURYLGHG�WR�
GD\FDUH�FHQWUHV GXULQJ�WKH�FORVXUH SHULRG��RIIVHW�E\D�WUDQVIHU�PDGH�IRU�WKH�1RUIRON ,QQ�UHGHYHORSPHQW��ERWK�RI�WKHVHDPRXQWV�DUH�
RIIVHW�IXOO\�ZLWKLQ�)HGHUDO�3URYLQFLDO�*UDQWV��)XUWKHUPRUH��WKHUHDUH�VKDUHG�OHY\VDYLQJV�IURPQRW�EHLQJ�DEOH�WR�IXOO\RIIHU�WKH�
([SDQVLRQ�3ODQ�SURJUDP�

,QWHUGHSDUWPHQWDO�&KDUJHV�DUH�IRUHFDVWHG�XQGHU�E\���������GULYHQ�E\+HDOWK�DQG�6RFLDO�6HUYLFHV�LQWHUQDO�VXSSRUW�VHUYLFHV�
DQWLFLSDWLQJ�D VXUSOXV�LQ�H[SHQGLWXUHV� RIIVHW�E\�,QWHUGHSDUWPHQWDO�5HFRYHULHV��DV�ZHOO�DV�RWKHU�VXSSRUW FKDUJHV�WKDW�DUH EDVHGRQ�
DFWXDO� [SHQGLWXUHV�

)LQDQFLDO�LV�IRUHFDVWHG�RYHU E\ ���������GXH�WR�WKH�WLPLQJ�RI�LPSOHPHQWLQJ�EXGJHW�RSWLRQV�DSSURYHG�LQ WKH������EXGJHW�

&DSLWDO�LV IRUHFDVWHG�RYHU E\ ���������GXH�WR ,7�HTXLSPHQW�EHLQJ SXUFKDVHG�IRU ZRUN�IURP KRPH�XVH� RIIVHW�SDUWLDOO\ E\
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)HGHUDO�3URYLQFLDO�*UDQWV DQG�RSHUDWLQJ FDSLWDO�SURMHFWV�GHIHUUHG WR����� DV�SHU�UHSRUW &6�������

)HGHUDO�3URYLQFLDO�*UDQWV�DUH�IRUHFDVWHG�XQGHU�E\ �����������GULYHQ E\ FKLOG�FDUH�FHQWUHV�DQG�GHQWDO�RIILFHV�EHLQJ�FORVHG�GXULQJ�
WKH�SDQGHPLF��DV�ZHOO�DV�WKH�([SDQVLRQ�3ODQ�SURJUDPQRW�EHLQJ�DEOH�WR�EH�IXOO\�LPSOHPHQWHG��RIIVHW�E\ UHGXFWLRQV�LQ�H[SHQGLWXUHV�
)XQGLQJ�WKDW�KDV�EHHQ�DSSURYHG�E\ WKH�0LQLVWULHV�WR�EH�XWLOL]HG�WRZDUGV�UHGHSOR\HG�VWDII�IRU�WKH�SDQGHPLF�KDV�EHHQ�WUDQVIHUUHG WR�
WKH�&29,'����GHSDUWPHQW�

0XQLFLSDO�5HFRYHULHV�DUH�IRUHFDVWHG�XQGHU�E\����������GHWHUPLQHG�E\�WKH�HVWLPDWHG�FRVW�VKDUH�EHWZHHQ�+DOGLPDQG�DQG�
1RUIRON�FRXQWLHV� DV�SHU WKH�ODWHVW FRVW�VKDULQJDJUHHPHQW�

,QWHUGHSDUWPHQWDO�5HFRYHULHV�DUH IRUHFDVWHG�XQGHU�E\���������EDVHG�RQ�WKH�WRWDO�QHW H[SHQGLWXUHV�WKDW�DUH�FKDUJHG�RXW WR�RWKHU
+HDOWK�	6RFLDO�6HUYLFHV�GHSDUWPHQWV��RIIVHW�E\ ,QWHUGHSDUWPHQWDO�&KDUJHV�
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6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\���������GXH�WR�VWDII�FKDUJLQJ�WLPH�WR�WKH�&29,'����FRVW�FHQWUH�ZKLOH�ZRUNLQJ�RQ�
DSSOLFDEOH�DFWLYLWLHV�

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\���������GXH�WR�WUDLQLQJ�DQG�GHYHORSPHQW�ZRUNVKRSV�RU�FRQIHUHQFHV�WKDW�KDYH�EHHQ�FDQFHOOHG��
IHZHU�UHSDLUV�IRU�HTXLSPHQW�UHTXLUHG�DQG�D�QHZ�FRXULHU�VHUYLFHV�FRQWUDFW�

,QWHUGHSDUWPHQWDO�5HFRYHULHV�DUH�IRUHFDVWHG�XQGHU�E\���������EDVHG�RQ�WKH�WRWDO�QHW�H[SHQGLWXUHV�WKDW�DUH�FKDUJHG�RXW�WR�RWKHU�
+HDOWK�	�6RFLDO�6HUYLFHV�GHSDUWPHQWV�
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7UDQVIHU�3D\PHQWV�*UDQWV�DUH�IRUHFDVWHG�RYHU�E\�����������GULYHQ�E\ WKH�+RPH�IRU�*RRG�IXQGLQJ�DOORFDWLRQ�IURP WKH�0LQLVWU\RI�
0XQLFLSDO�$IIDLUV�DQG�+RXVLQJ�IRU WKH�UHGHYHORSPHQW�RI WKH�IRUPHU�1RUIRON ,QQ�%XLOGLQJ�DVRXWOLQHG�LQ�UHSRUW+6�������IXOO\ RIIVHW�
E\�)HGHUDO�3URYLQFLDO�*UDQWV�

)HGHUDO�3URYLQFLDO�*UDQWV�DUH�IRUHFDVWHG�RYHU�E\ �����������EDVHG�RQ�WKH�FDSSHG�DPRXQW�RI������IXQGLQJ�UHTXLUHG�WR�RIIVHW�
+RXVLQJ�6HUYLFHV�SURJUDP H[SHQGLWXUHV�

0XQLFLSDO�5HFRYHULHV DUH�IRUHFDVWHG XQGHU�E\���������GXH�WR�+DOGLPDQG�&RXQW\¶V�VKDUH RI�WKH�OHY\ VXUSOXV�ZKLFK�LV FDOFXODWHG�
EDVHG�RQ WKH�PRVW�UHFHQW FRVW�VKDULQJ DJUHHPHQW�DV�ZHOO�DV�SULRU�\HDU�UHFRYHU\ RI�VXUSOXV IXQGV�IURP+RXVLQJ�3URYLGHUV�
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6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\����������GULYHQ�E\�WKH�2QWDULR�6HQLRUV�'HQWDO�&DUH�3URJUDP��SDUWLFXODUO\�ZLWK�GHQWDO�RIILFHV�
EHLQJ�FORVHG�GXULQJ�WKH�SDQGHPLF��KRZHYHU�WKLV�LV�RIIVHW�E\������0LQLVWU\�RI�+HDOWK�IXQGLQJ���$�IXUWKHU�VPDOOHU�VXUSOXV�LV�IURP
7UDLQLQJ�	�'HYHORSPHQW�DV�RSSRUWXQLWLHV�KDYH�EHHQ�FDQFHOHG�RU�RIIHUHG�DW�D�FKHDSHU�RQ�OLQH�UDWH�EHFDXVH�RI�WKH�SDQGHPLF�

,QWHUGHSDUWPHQWDO�&KDUJHV�DUH�IRUHFDVWHG�XQGHU�E\����������GXH�WR�DQWLFLSDWHG�VDYLQJV�IURP�LQWHUQDO�VXSSRUW�VHUYLFHV�SURYLGHG�
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)LQDQFLDO�LV�IRUHFDVWHG�RYHU�E\���������EHFDXVH�RI�2SWLRQ����+1+8�3URYLQFLDO�&RVW�6KDUH�IURP�WKH������EXGJHW�GHOLEHUDWLRQV�
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6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\������������GULYHQ�E\�JDSSLQJ��VWDII�WXUQRYHU��VLJQLILFDQW�IDFLOLWLHV�FORVXUHV�DQG�GHOD\V�
LQ�KLULQJ�RU�QRW�KLULQJ�RI�D�QXPEHU�RI�VWDII�GXH�WR�&29,'�����$GGLWLRQDOO\��D�QXPEHU�RI�VWDII�KDYH�EHHQ�SODFHG�RQ�GHFODUHG�
HPHUJHQF\�OHDYH�IRU�PXFK�RI�WKH�\HDU�ZKLFK�FRQWULEXWHG�WR�WKH�RYHUDOO�SURMHFWHG�VXUSOXV��

7KHUH�LV�D�SURMHFWHG�IDYRXUDEOH�0DWHULDOV�	�6XSSOLHV�YDULDQFH�RI����������RI�ZKLFK����������UHSUHVHQWV�RQH�WLPH�LWHPV�
GHIHUUHG�WR������IRU�FRVW�FRQWDLQPHQW�GXH�WR�&29,'������8WLOLWLHV�FRVWV�DUH�SURMHFWHG�XQGHU�E\����������GXH�WR�&29,'����
UHODWHG�IDFLOLWLHV�FORVXUHV�IRU�SDUW�RI�WKH�\HDU�DQG�IDYRXUDEOH�WLPH�RI�XVH�SULFLQJ�UHFHLYHG��9DULRXV�PDWHULDOV�DQG�VXSSOLHV�
DWWULEXWDEOH�WR�FDQFHOOHG�SURJUDPPLQJ�SURYLGH�SURMHFWHG�VDYLQJV�RI�����������5HGXFHG�WUDYHO�DQG�PHHWLQJ�H[SHQVHV�UHODWHG�WR�
WUDLQLQJ�HYHQWV��FRQIHUHQFHV�DQG�VHPLQDUV�RI���������LV�IRUHFDVW�IRU�WKH�GLYLVLRQ�DV�D�UHVXOW�RI�&29,'������2YHUDOO�UHGXFWLRQ�LQ�
0DLQWHQDQFH�DQG�5HSDLUV�6XSSOLHV�RI����������LV�IRUHFDVWHG�GXH�WR�VLJQLILFDQWO\�GHFUHDVHG�DFWLYLW\�DW�YDULRXV�SDUNV�DQG�
IDFLOLWLHV�DV�D�UHVXOW�RI�FRQGLWLRQV�UHODWHG�WR�&29,'�����

6HUYLFHV�DUH�IRUHFDVWHG�WR�EH�XQGHU�E\����������ZKLFK�LV�GULYHQ�E\�RQH�WLPH�LWHP�GHIHUUDOV�UHODWHG�WR�YDULRXV�VWXGLHV�DQG�
UHYLHZV�WKDW�ZHUH�VFKHGXOHG�WR�WDNH�SODFH�LQ�������VDYLQJV�RI�����������DQG���������UHODWHG�WR�PDLQWHQDQFH�DQG�UHSDLUV�
VHUYLFHV��$GYHUWLVLQJ�DQG�3URPRWLRQDO�EXGJHWV�QR�ORQJHU�UHTXLUHG�GXH�WR�FDQFHOOHG�SURJUDPPLQJ�RI���������EHFDXVH�RI�
&29,'�����&RQWUDFWHG�VHUYLFHV�DQG�7UDQVSRUWDWLRQ�6HUYLFHV�UHGXFWLRQV�UHODWHG�WR�FDQFHOOHG�3URJUDPPLQJ������������)RUHVWU\�
WUHH�SODQWLQJ�DQG�PDLQWHQDQFH������������0RELOH�DQG�%HDFK�:DVKURRPV�����������DQG�*UDVV�&XWWLQJ�VHUYLFHV�����������LQ�DQ�
HIIRUW�WR�RIIVHW�FRVWV�UHODWHG�WR�&29,'������$GGLWLRQDO�VDYLQJV�RI���������DUH�IRUHFDVW�IRU�7UDLQLQJ�DQG�'HYHORSPHQW�UHGXFWLRQV
GXH�WR�WKH�FXUUHQW�HQYLURQPHQW���*HQHUDO�PDLQWHQDQFH�DQG�UHSDLU�DFWLYLW\�ZDV�UHGXFHG�WR�DQ�HVVHQWLDO�OHYHO�UHVXOWLQJ�LQ�DQ�
DGGLWLRQDO����������VDYLQJV�DFURVV�YDULRXV�SDUNV�DQG�IDFLOLWLHV��7KLV�ZRUN�KDV�EHHQ�LPSDFWHG�E\�VWDII�UHGHSOR\PHQWV�DQG�VWDII�
SODFHG�RQ�GHFODUHG�HPHUJHQF\�OHDYH�IRU�D�SRUWLRQ�RI�WKH�\HDU�GXH�WR�&29,'�����6XUSOXV�RI����������ZLWK�RIIVHW�LQ�
)HGHUDO�3URYLQFLDO�*UDQWV�UHODWHG�WR�1%,�&6'��������������(06�DQG�)LUH�2SWLPL]DWLRQ�6WXG\�LV�LQFOXGHG�KHUH�DV�ZHOO��7KHVH�
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IDYRXUDEOH�YDULDQFHV�DUH�H[SHFWHG�WR�EH�SDUWLDOO\ RIIVHW�E\ DQ�HVWLPDWHG���������RI�XQEXGJHWHG�H[SHQGLWXUHV�WR�UHWDLQ�D�SURMHFW
PDQDJHU�WRPDQDJH�RQJRLQJJDV�ZHOO�LVVXHV��IXUWKHU H[SODLQHG�XQGHU WKH�)LUH'HSDUWPHQW�6XPPDU\��

3URMHFWHG�IDYRXUDEOH &DSLWDO�YDULDQFH�RI ���������LV�GXH�WR GHIHUUHG�&DSLWDO�DQG 2SHUDWLQJ�&DSLWDO�SURMHFWV WR������IRU FRVW�
FRQWDLQPHQW��7KHVXUSOXV�LV�SDUWLDOO\ RIIVHW�E\DQWLFLSDWHG�DGGLWLRQDO FDSLWDO�H[SHQGLWXUHV�RI ���������LQWHQGHG�WR�DFFRPPRGDWH
WKH�WUDQVLWLRQ�RI�WKH 6LPFRH�6HQLRUV�JURXS�LQWR�WKH�6LPFRH�5HFUHDWLRQ &HQWUH��65&��DQG�UHSUHVHQWV�D�FRQWLQJHQF\ IRU�ZRUN�WKDW�
PD\QRW�KDYH�EHHQ IXOO\ UHDOL]HG�ZLWKLQ�WKH�EXGJHW RI�WKH H[LVWLQJ�65&�FRQYHUVLRQ�SURMHFW DSSURYHG�E\&RXQFLO�� $Q\ UHTXLUHG�
EXGJHW�DPHQGPHQWV�ZLOO�EH�EURXJKW�IRUZDUG�DV�D�UHSRUW�WR &RXQFLO�DV�WKH\ DULVH��

)HGHUDO�3URYLQFLDO�*UDQWV DUH�IRUHFDVWHG RYHU�E\ ��������DV D�UHVXOW�RI 7HPSRUDU\3DQGHPLF�3D\3URJUDP IXQGLQJ�SURYLGHG�E\
WKH�0LQLVWU\ RI�+HDOWK�RI����������ZKLFK�LV�RIIVHW�E\ DGGLWLRQDO�6DODULHV�DQG�%HQHILWV�SDLG�XQGHU WKLV�SURJUDP� �7KLV�VXUSOXV�LV�
UHGXFHG�E\ ���������GXH WR�JUDQW IXQGLQJ�IRU1%,�&6'��������������(06 DQG�)LUH�2SWLPL]DWLRQ�6WXG\ WKDW�ZDV�QRW�UHFHLYHG��

2YHUDOO�)HHV�	�6HUYLFH�&KDUJHV�DUH�SURMHFWHG�WR�EH�XQGHU�E\������������GXH�WR�WKH�VLJQLILFDQW�LPSDFWV�RI�&29,'����RQ�
YDULRXV�UHYHQXH�JHQHUDWLQJDFWLYLWLHV�WKDW IDOO�ZLWKLQ�&(6� &RPELQHG�$UHQDV�DQG�+DOOV�&RPPXQLW\&HQWUHV�UHYHQXHVDUH�
IRUHFDVWHG�XQGHU�E\ ����������DQG�UHYHQXH�ORVVHV UHODWHG�WR�FDQFHOOHG�SURJUDPPLQJ�DUH�SURMHFWHG�WR�EH����������ZKLFK�LV�
KLJKHU�WKDQ�SUHYLRXVO\ IRUHFDVW�GXH�WR�H[WHQGHG�IDFLOLWLHV FORVXUHV�DQG�PRUH�LQIRUPHG�HVWLPDWHV�EDVHG�RQ VSHFLILF�UHRSHQLQJ�
VWUDWHJLHV�WKDW KDYH�EHHQ LPSOHPHQWHG�WR�GDWH� 0DULQD¶V�UHYHQXHV DUH�IRUHFDVWHG�XQGHU E\ ���������IRU WKH�VHDVRQZKLFK�LV�
HVVHQWLDOO\ FRPSOHWH�ZLWK�UHVSHFW�WR�WKH�PDMRU�UHYHQXH�GULYHUV��
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3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�WR�EH�XQGHU�E\����������GXH�WR�JDSSLQJ��VWDII�WXUQRYHU�DQG�VWDII�EHLQJ�SODFHG�RQ�GHFODUHG�
HPHUJHQF\�OHDYH�IRU�SDUW�RI�WKH�\HDU�GXH�WR�&29,'����

$�IDYRXUDEOH�0DWHULDOV�	�6XSSOLHV�YDULDQFH�RI���������LV�SURMHFWHG�ZKLFK�LV�GULYHQ�E\�FRPPHPRUDWLYH�SURJUDP�VXSSOLHV�WKDW�
KDYH�QRW�EHHQ�UHTXLUHG�GXH�WR�SURJUDP�FKDQJHV�WKDW�KDYH�QRW�EHHQ�LPSOHPHQWHG�GXH�WR�&29,'�����XQGHU�������������������
VDYLQJV�LV�SURYLGHG�E\�WKH�YROXQWDU\�GHIHUUDO�RI�RQH�WLPH�LWHPV�WR������IRU�FRVW�FRQWDLQPHQW��DQG��������LV�GXH�WR�UHGXFHG�
PLOHDJH�FODLPV�DV�D�UHVXOW�RI�VWDII�UHGHSOR\PHQWV�GXH�WR�&29,'����

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\����������IRU�WKH�\HDU���5LGH�1RUIRON�6RXWK�&RDVW�6KXWWOH��6&6��VHUYLFH�ZKLFK�QRUPDOO\�UXQV�RQ�
ZHHNHQGV�IURP�PLG�-XQH�WR�PLG�6HSWHPEHU�GLG�QRW�RSHUDWH�LQ������DV�D�FRVW�VDYLQJ�PHDVXUH�GXH�WR�&29,'�������������
VDYLQJV����3ODQQHG�WHFKQRORJ\�XSJUDGH�UHODWHG�WR�%UDQWIRUG�6HUYLFH�ZKLFK�LV�IXQGHG�E\�WKH�&RPPXQLW\�7UDQVSRUWDWLRQ��&7��*UDQW�
GLG�QRW�PRYH�IRUZDUG�WKLV�\HDU�GXH�WR�&29,'����FRQWULEXWLQJ���������WR�WKH�VXUSOXV��RIIVHWWLQJ�GHILFLW�SDUW�RI�)HGHUDO�3URYLQFLDO�
*UDQWV�YDULDQFH����$GGLWLRQDO�VDYLQJV�RI��������LV�IRUHFDVWHG�GXH�WR�UHGXFHG�WUDLQLQJ�DQG�GHYHORSPHQW�DFWLYLW\�DQG�WUDYHO�WR�
WUDLQLQJ�HYHQWV��VHPLQDUV�DQG�FRQIHUHQFHV�WKDW�KDYH�EHHQ�FDQFHOOHG�RU�PRGLILHG�GXH�WR�&29,'����

,QWHUGHSDUWPHQWDO�&KDUJHV�DUH�SURMHFWHG�WR�EH�RYHU�EXGJHW�E\��������GXH�WR�KLJKHU�WKDQ�H[SHFWHG�&RUSRUDWH�&RPPXQLFDWLRQV�
FRVWV�UHODWHG�WR�WKH�,1�1RUIRON�JXLGH��

)LQDQFLDO�LV�IRUHFDVWHG�RYHU�E\��������GXH�WR�KLJKHU�EDQN�VHUYLFH�FKDUJHV�EDVHG�RQ�WUDQVDFWLRQ�YROXPH��

)HGHUDO�3URYLQFLDO�*UDQWV�SURMHFWHG�XQGHU�E\���������DV�WHFKQRORJ\�SXUFKDVH�UHODWHG�WR�&7�*UDQW�KDV�EHHQ�GHOD\HG�GXH�WR�
&29,'�����XQGHU����������DQG�FRUUHVSRQGLQJ�IXQGLQJ�ZLOO�DOLJQ�ZLWK�HYHQWXDO�VSHQGLQJ�LQ�D�IXWXUH�\HDU���8QEXGJHWHG�3URYLQFLDO�
0LQLVWU\�RI�7UDQVSRUWDWLRQ�IXQGLQJ�RI���������UHODWHG�WR�6DIH�5HVWDUW�$JUHHPHQW�IRU�SXEOLF�WUDQVLW�UHFHLYHG�LQ�2FWREHU�ZKLFK�
SDUWLDOO\�RIIVHW�WKH�GHILFLW��

)HHV�DQG�6HUYLFH�&KDUJHV�DUH�SURMHFWHG�XQGHU�E\���������GULYHQ�E\�5LGH�1RUIRON�IDUH�UHYHQXH�ORVVHV�LQFXUUHG�EHWZHHQ�0DUFK�
DQG�$XJXVW��XQGHU�E\���������DV�IDUHV�ZHUH�QRW�EHLQJ�FROOHFWHG�GXH�WR�&29,'������&RPPHPRUDWLYH�3URJUDP�UHYHQXH�GHILFLW�RI�
��������GXH�WR�SURJUDP�FKDQJHV�PHQWLRQHG�DERYH��DQG�ORZ�SURMHFWHG�5LQN�%RDUG�DQG�,FH�5HVXUIDFHU�DGYHUWLVLQJ�UHYHQXH��XQGHU�
���������GXH�WR�FRQGLWLRQV�UHODWHG�WR�&29,'����
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7UDQVIHU�)URP5HVHUYH�	5HVHUYH�)XQGV LV�H[SHFWHG�WR�WKH XQGHU�E\ ��������GXH�WR�DQ�DQWLFLSDWHG UHGXFWLRQ�LQ�3URYLQFLDO�*DV�
7D[�IXQGV�XWLOL]HG�LQ�5LGH�1RUIRON RSHUDWLRQV�LQ�RUGHU�WR�PDLQWDLQ�WKH�DSSURSULDWH�UDWLR�RI�PXQLFLSDO�RZQ�VSHQGLQJ�UHTXLUHG�IRU WKLV�
IXQGLQJ��

2WKHU�5HYHQXHV DUH�IRUHFDVWHG WR�EH XQGHU�E\ �������PDLQO\ GXH�WR�5LGH1RUIRON�6RXWK�&RDVW�6KXWWOH�VSRQVRUVKLSVZKLFK�DUH�
QRW�H[SHFWHG�WR�RFFXU LQ������DV�WKH VHUYLFH�GLG�QRW�R HUDWH�

6(37(0%(5�����������9$5,$1&(�5(3257
$GPLQLVWUDWLYH�	�&OLHQW�6HUYLFHV

'(3$570(17�6800$5<

����76



(;3(1',785(6

6DODULHV�	��%HQHILWV ��������� ��������� ��������� ����� ��������� ���������

0DWHULDOV�	�6XSSOLHV ��������� ������� ������� ����� ��������� �������

6HUYLFHV ��������� ������� ��������� ����� ��������� �������

7UDQVIHU�3D\PHQWV�*UDQWV ������ ������ ����� ����� ������ �����

,QWHUGHSDUWPHQWDO�&KDUJHV ��������� ������� ������� ����� ��������� ������

)LQDQFLDO ��������� � ��������� ������ � ���������

,QIUDVWUXFWXUH�)XQGLQJ ������� ������� ������� ����� ������� ��������

&DSLWDO ������� ������ ������� ����� ������� �������

727$/�(;3(1',785(6 ���������� ��������� ��������� ����� ��������� ���������

5(9(18(6

)HGHUDO�3URYLQFLDO�*UDQWV ������ ������ ������ ����� ������ �������

)HHV�	�6HUYLFH�&KDUJHV ��������� ������� ��������� ����� ��������� ���������

,QWHUGHSDUWPHQWDO�5HFRYHULHV ������� ������� ������� ����� ������� �

2WKHU�5HYHQXHV ������� ������ ������� ����� ������� ��������

727$/�5(9(18(6 ��������� ��������� ��������� ����� ��������� ���������

727$/ ��������� ��������� ��������� ����� ��������� ���������

����

$33529('

%8'*(7

<7'�$FWXDOV

DV�RI�6HSW���

����

%XGJHW

5HPDLQLQJ

�

��RI

%XGJHW

5HPDLQLQJ

����

727$/

)25(&$67

352-(&7('

6853/86�

�'(),&,7�

3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\������������GULYHQ�E\�JDSSLQJ��VWDII�WXUQRYHU��DQG�GHOD\V�LQ�KLULQJ�RU�QRW�KLULQJ�D�
QXPEHU�RI�VWDII�GXH�WR�&29,'����������������RI�WKH�WRWDO���$�QXPEHU�RI�VWDII�EHLQJ�UHGHSOR\HG�ZLWKLQ�WKH�RUJDQL]DWLRQ�RU�SODFHG
RQ�GHFODUHG�HPHUJHQF\�OHDYH�GXH�WR�&29,'����DOVR�FRQWULEXWHG�WR�WKH�VXUSOXV�������������

7KHUH�LV�D�SURMHFWHG�IDYRXUDEOH�YDULDQFH�LQ�0DWHULDOV�	�6XSSOLHV�RI����������ZKLFK�LV�GULYHQ�PDLQO\�E\�WKH�YROXQWDU\�GHIHUUDO�RI�
YDULRXV�RQH�WLPH�H[SHQGLWXUHV�WR������IRU�FRVW�FRQWDLQPHQW�SXUSRVHV�GXH�WR�&29,'����SURYLGLQJ�VDYLQJV�RI�DSSUR[LPDWHO\�
�����������$GGLWLRQDO�VDYLQJV�RI����������LV�IRUHFDVW�IRU�8WLOLWLHV��SULPDULO\�K\GUR��DV�D�UHVXOW�RI�PDQ\�IDFLOLWLHV�EHLQJ�FORVHG�RU�
XQDYDLODEOH�IRU�PXFK�RI�WKH�\HDU�GXH�WR�&29,'����UHVWULFWLRQV���5HGXFHG�0DLQWHQDQFH�DQG�5HSDLUV�6XSSOLHV�RI���������LV�
IRUHFDVWHG�GXH�WR�VLJQLILFDQWO\�GHFUHDVHG�DFWLYLW\�DW�YDULRXV�SDUNV�DQG�IDFLOLWLHV���&XPXODWLYH�VDYLQJV�LQ�2SHUDWLQJ�6XSSOLHV�PDNH�
XS�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�UHPDLQLQJ�YDULDQFH�ZKLFK�LQFOXGHV���������GXH�WR�SURJUDPPLQJ�EHLQJ�FDQFHOOHG�IURP�&29,'����

6HUYLFHV�DUH�IRUHFDVWHG�WR�EH�XQGHU�E\����������GULYHQ�E\�RQH�WLPH�LWHP�GHIHUUDOV�UHODWHG�WR�0DLQWHQDQFH�DQG�5HSDLUV�6HUYLFHV�
����������DQG�YDULRXV�VWXGLHV�DQG�UHYLHZV�WKDW�ZHUH�VFKHGXOHG�WR�WDNH�SODFH�LQ�����������������7UDLQLQJ�DQG�'HYHORSPHQW�
UHGXFWLRQV�GXH�WR�&29,'����HQYLURQPHQW������������&RQWUDFWHG�VHUYLFHV�UHGXFWLRQV�UHODWHG�WR�3URJUDPPLQJ�DQG�UHODWHG�
7UDQVSRUWDWLRQ�6HUYLFHV������������7UHH�7ULPPLQJ�DQG�0DLQWHQDQFH������������0RELOH�DQG�%HDFK�:DVKURRPV������������%HDFK�
&OHDQLQJ�IRU�3RUW�'RYHU�EHDFK������������3RUWDEOH�7RLOHW�UHQWDOV�����������DQG�*UDVV�&XWWLQJ�VHUYLFHV�IRU�VSRUWV�ILHOGV�DQG�
SDVVLYH�DUHDV�����������LQ�DQ�HIIRUW�WR�RIIVHW�FRVWV�UHODWHG�WR�&29,'������6LPLODUO\��JHQHUDO�PDLQWHQDQFH�DQG�UHSDLU�DFWLYLW\�ZDV�
UHGXFHG�WR�DQ�HVVHQWLDO�OHYHO�UHVXOWLQJ�LQ�DQ�DGGLWLRQDO����������VDYLQJV�DFURVV�YDULRXV�SDUNV�DQG�IDFLOLWLHV��7KLV�ZRUN�KDV�EHHQ�
LPSDFWHG�E\�VWDII�UHGHSOR\PHQWV�DQG�VWDII�SODFHG�RQ�GHFODUHG�HPHUJHQF\�OHDYH�IRU�D�SRUWLRQ�RI�WKH�\HDU��

,QWHUGHSDUWPHQWDO�&KDUJHV�DUH�IRUHFDVWHG�XQGHU�E\���������GXH�WR�XQGHUXWLOL]HG�&RUSRUDWH�&RPPXQLFDWLRQV�&KDUJHV��XQGHU�
���������DV�D�UHVXOW�RI�VFDOHG�EDFN�DFWLYLW\�ZLWKLQ�WKH�GHSDUWPHQW��SDUWLDOO\�RIIVHW�E\�KLJKHU�WKDQ�H[SHFWHG�LQVXUDQFH�SUHPLXPV
SDLG�IRU�WKH�\HDU��RYHU���������
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8QIDYRXUDEOH�)LQDQFLDO�YDULDQFH�RI����������UHSUHVHQWV�D�SODFHKROGHU�IRU�SDUWLDOO\�LPSOHPHQWHG�EXGJHW�RSWLRQV�DSSURYHG�GXULQJ�
�����/HY\�%XGJHW�'HOLEHUDWLRQV� �'XH�WR�WKH�QDWXUH�RI�WKHVH�FKDQJHV��WKH�IXOO�LPSDFW�ZLOO�QRW�EH�UHDOL]HG�DOO�DW�RQFH� �7KH�EDODQFH�
ZLOO�EH�DOORFDWHG�DV�WKHVH�FKDQJHV�DUH�LPSOHPHQWHG�

,QIUDVWUXFWXUH�)XQGLQJSURMHFWHG�WREH�RYHUE\��������SULPDULO\GULYHQ�E\FRQWULEXWLRQV�WR�WKH5HIRUHVWDWLRQ�5HVHUYH�IRU�
FDVK�LQ�OLHX�RI UHIRUHVWDWLRQ�

&DSLWDO�LV IRUHFDVWHG�XQGHU�E\ ���������ZKLFK�LV�GXH WR�WKH�FRPELQDWLRQ�RI��GHIHUUHG�FDSLWDO�SURMHFWV IRU�FRVW�FRQWDLQPHQW�WR�
�����RI��������� DQG�RSHUDWLQJ�FDSLWDO�LWHPV�WRWDOLQJ ��������ZKLFK�KDYH�HLWKHU�EHHQ GHIHUUHG�RU�XQGHUXWLOL]HG�GXH�WR�
&29,'����FRQGLWLRQV�� 7KH�VXUSOXV�LV�SDUWLDOO\ RIIVHW�E\ DQWLFLSDWHG�DGGLWLRQDO�FDSLWDO H[SHQGLWXUHV�RI����������LQWHQGHG WR�
DFFRPPRGDWH�WKH WUDQVLWLRQ�RI WKH�6LPFRH�6HQLRUV�JURXS�LQWR�WKH 6LPFRH�5HFUHDWLRQ &HQWUH��65&��DQG UHSUHVHQWV�D�
FRQWLQJHQF\ IRU�ZRUN�WKDWPD\QRW�KDYH�EHHQ�IXOO\ UHDOL]HGZLWKLQ�WKH�EXGJHW�RI�WKH�H[LVWLQJ65&�FRQYHUVLRQ�SURMHFW�DSSURYHG�E\�
&RXQFLO�������

)HHV�	�6HUYLFH�&KDUJHV�DUH SURMHFWHG�WR�EH�XQGHU�E\ ���������GXH WR�WKH�VLJQLILFDQW LPSDFW�RI�&29,'����RQ�YDULRXV�UHYHQXH�
JHQHUDWLQJ�DFWLYLWLHV�� 0RVW�IDFLOLWLHV�KDYH�EHHQ�FORVHG EHWZHHQ�0DUFK�DQG�6HSWHPEHU�DQG WKRVH�VFKHGXOHG�WR�UHRSHQ LQ�2FWREHU�
ZLWK�VSHFLILF UHRSHQLQJ�VWUDWHJLHV�DUH�RSHUDWLQJ DW�D�OLPLWHG�FDSDFLW\ ZLWK�UHVWULFWLRQV��DQG�UHYHQXH SURMHFWLRQV�DUH�PLQLPDO�LQ�
PRVW�FDVHV� 5HQWDO�DQG$GPLVVLRQV�UHYHQXHV DUH�IRUHFDVWHG XQGHU�E\ ���������ZKLFK�LQFOXGHV�DUHQD LFH�UHQWDOV DQG�
DGPLVVLRQV��DV ZHOO�DV SRRO�UHQWDOV DQG�ILHOG�UHQWDOV��3URJUDPPLQJ�)HHV UHODWHG�WR�SRROV DQG�JHQHUDO�UHFUHDWLRQ��XQGHU�
����������ZHUH�LPSDFWHG�PRVW�E\ FORVXUHV�GXULQJ�WKH VXPPHU�PRQWKV�ZKHQ�D�VLJQLILFDQW DPRXQW�RI�SURJUDPPLQJ�LV VFKHGXOHG�WR�
WDNH�SODFH� �&XPXODWLYH�GHILFLW�LV�SDUWLDOO\ RIIVHW�E\ DQ�DGGLWLRQDO���������LQ�WLPEHU�VDOHV�IRUHFDVWHG�IRU�WKH�\HDU��

2WKHU�5HYHQXHV LV�IRUHFDVWHG�XQGHU�E\ ��������GULYHQ�PDLQO\�E\�UHFRYHULHV�DQG�JUDQWV�QRW�UHFHLYHG�IRU�SURJUDPPLQJ�WKDW�GLG�QRW�
WDNH�SODFH�LQ �����GXH�WR�&29,'�����XQGHU��������� RIIVHW�VOLJKWO\ E\�DGGLWLRQDO�'HYHORSHU&RQWULEXWLRQV�UHFHLYHG��RYHU
���������UHODWHG�WR WUHH�SODQWLQJ�LQ�QHZ�GHYHORSPHQWV��
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(;3(1',785(6

6DODULHV�	��%HQHILWV ��������� ��������� ������� ����� ��������� �������

0DWHULDOV�	�6XSSOLHV ������� ������� ������� ����� ������� ������

6HUYLFHV ������� ������� ������� ����� ������� ������

,QWHUGHSDUWPHQWDO�&KDUJHV ��������� ��������� ������� ����� ��������� ������

,QIUDVWUXFWXUH�)XQGLQJ ��������� ��������� ������� ����� ��������� �

&DSLWDO ������� ������� ������ ����� ������� ������

727$/�(;3(1',785(6 ��������� ��������� ��������� ����� ��������� �������

5(9(18(6

)HGHUDO�3URYLQFLDO�*UDQWV ������ � ������ ������ � ��������

)HHV�	�6HUYLFH�&KDUJHV ������ ������ ������ ����� ������ �������

,QWHUGHSDUWPHQWDO�5HFRYHULHV ����� ����� ����� ����� ����� �

2WKHU�5HYHQXHV ������ ������ ������� ������ ������ �����
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3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\����������GXH�WR�JDSSLQJ�YDULDQFHV��VWDII�WXUQRYHU��IHZHU�WUDLQLQJ�KRXUV�DQG�UHGXFHG
FRPPXQLW\�RXWUHDFK�GXH�WR�&29,'�����LQ�DGGLWLRQ�WR�VOLJKWO\�ORZHU�FDOO�YROXPH�GXUDWLRQ�\HDU�WR�GDWH�

0DWHULDOV�	�6XSSOLHV�DUH�IRUHFDVWHG�XQGHU�E\���������GULYHQ�E\�VLJQLILFDQWO\�UHGXFHG�WUDYHO�H[SHFWHG�WR�WUDLQLQJ�HYHQWV��VHPLQDUV�
DQG�FRQIHUHQFHV�WKDW�KDYH�EHHQ�FDQFHOOHG�RU�PRGLILHG�GXH�WR�&29,'�����XQGHU����������DV�ZHOO�DV�H[SHFWHG�UHGXFWLRQV�LQ�RWKHU�
WUDLQLQJ�DQG�UHFUXLWPHQW�UHODWHG�LWHPV�VXFK�DV�PHHWLQJ�H[SHQVHV��XQGHU�����������DQG�/LFHQVHV�DQG�3HUPLWV�IRU�UHFUXLWV��XQGHU�
�����������$GGLWLRQDO�+\GUR�VDYLQJV�RI��������H[SHFWHG�DFURVV�DOO�)LUH�VWDWLRQV�GXH�WR�IDYRXUDEOH�WLPH�RI�XVH�FKDQJHV�LPSRVHG�
E\�WKH�*RYHUQPHQW�RI�2QWDULR�LQ�UHVSRQVH�WR�&29,'������$QQXDO�SDJHU�UHSODFHPHQW�SXUFKDVH�FDPH�LQ�XQGHU�EXGJHW�E\��������
GXH�WR�TXDQWLW\�IDFWRUV�DQG�IDYRXUDEOH�SULFLQJ�UHFHLYHG��&RVW�VDYLQJV�SDUWLDOO\�RIIVHW�E\�DGGLWLRQDO�33(�SXUFKDVHV�EHWZHHQ�
)HEUXDU\�DQG�0D\�RI���������DV�VXSSOLHU�SULFLQJ�LQFUHDVHG�GUDPDWLFDOO\�DQG�DYDLODELOLW\�EHFDPH�TXHVWLRQDEOH�GXH�WR�&29,'������

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\���������GULYHQ�PDLQO\�E\�&RQVXOWLQJ�6HUYLFHV�RI���������WKDW�LV�QRW�UHTXLUHG�LQ������GXH�WR�D�
FRUUHVSRQGLQJ�JUDQW�QRW�EHLQJ�DSSURYHG��1%,�&6'��������������(06�DQG�)LUH�2SWLPL]DWLRQ�6WXG\�ZDV�RQO\�WR�JR�IRUZDUG�LI�
IXQGLQJ�UHFHLYHG�±�VHH�)HGHUDO�3URYLQFLDO�*UDQWV�IRU�RIIVHWWLQJ�YDULDQFH����$GGLWLRQDOO\��7UDLQLQJ�DQG�'HYHORSPHQW�LV�IRUHFDVWHG�
XQGHU�E\���������GXH�WR�UHGXFHG�DFWLYLW\�LQ�WKH�WUDGLWLRQDO�IRUPDW�GXH�WR�&29,'������7KLV�DFWLYLW\�LV�SDUWLDOO\�RIIVHW�E\�WKH�GHFLVLRQ�
E\�VWDII�WR�UHWDLQ�D�SURMHFW�PDQDJHU�WR�GHDO�ZLWK�WKH�RQJRLQJ�JDV�ZHOO�LVVXHV�WR�HQVXUH�DGHTXDWH�WHFKQLFDO�RYHUVLJKW�GXULQJ�WKH
RQJRLQJ�JDV�ZHOO�LVVXHV��IRUHFDVWHG�XQEXGJHWHG�H[SHQGLWXUHV�RI�����������

7KH�IDYRXUDEOH�YDULDQFH�LQ�,QWHUGHSDUWPHQWDO�&KDUJHV�RI���������LV�GXH�WR�ORZHU�WKDQ�EXGJHWHG�LQVXUDQFH�SUHPLXPV�SDLG�LQ�
������XQGHU�E\���������DQG�SURMHFWHG�XQGHUXWLOL]HG�LQWHUQDO�OHJDO�VHUYLFHV��XQGHU�E\����������RIIVHW�VOLJKWO\�E\�DGGLWLRQDO�
&RUSRUDWH�&RPPXQLFDWLRQV�VHUYLFHV�XVHG�E\�WKH�GHSDUWPHQW��RYHU�E\�����������

&DSLWDO�LV�IRUHFDVWHG�XQGHU�E\���������PDLQO\�GXH�WR�WKH�GHIHUUDO�RI�WKH�89�ILOWUDWLRQ�V\VWHP�UHSODFHPHQWV�DW�VL[�VWDWLRQV�DV�D
&29,'����FRVW�FRQWDLQPHQW�SHU�UHSRUW�&6��������
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)HGHUDO�3URYLQFLDO�*UDQWV�IRUHFDVWHG WR�EH�XQGHU�E\ ��������GXH�WR�1%,�&6'������������� JUDQW�IXQGLQJ�WKDW�ZLOO�QRW EH�
UHFHLYHG�DVRXWOLQHG�XQGHU6HUYLFHV�DERYH� �=HURQHW�OHY\ LPSDFW��

)HHV�	 6HUYLFH�&KDUJHV�LV�SURMHFWHG WR�EH�XQGHU�EXGJHW E\ �������GXH�WR OHVV�EXUQ�SHUPLW�UHYHQXH DQG�LQVSHFWLRQ�IHH�UHYHQXH�
DV�D�UHVXOW RI�SHUPLW�UHQHZDOV�EHLQJ VXVSHQGHG�IRU�SDUW�RI WKH�\HDU�DQG�IHZHU�LQVSHFWLRQV�UHTXLUHG�RI�DFWLYH EXVLQHVVHV�GXH�WR�
&29,'����UHVWULFWLRQV��

2WKHU�5HYHQXHV DUH�IRUHFDVWHG RYHU�E\ �������EDVHG RQ�DGGLWLRQDO XVHU�IHH FROOHFWLRQV�IRU DFFLGHQWDO�LQFLGHQWV UHJDUGLQJ�
SUHYHQWDEOH�SDQHO DODUPV�
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(;3(1',785(6

6DODULHV�	��%HQHILWV ��������� ��������� ��������� ����� ��������� �������

0DWHULDOV�	�6XSSOLHV ������� ������� ������ ����� ������� �����

6HUYLFHV ������� ������� ������� ����� ������� ������

,QWHUGHSDUWPHQWDO�&KDUJHV ������� ������� ������� ����� ������� �����

)LQDQFLDO � � � ���� � �

,QIUDVWUXFWXUH�)XQGLQJ ������� ������� ������� ����� ������� �

&DSLWDO ������ ������ ������ ����� ������ �����
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5(9(18(6

)HGHUDO�3URYLQFLDO�*UDQWV ��������� ��������� ��������� ����� ��������� �������

0XQLFLSDO�5HFRYHULHV ������ ������ ����� ����� ������ �����

)HHV�	�6HUYLFH�&KDUJHV ����� ��� ����� ����� ��� �������

2WKHU�5HYHQXHV ������� ������� ������ ����� ������� ������
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3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�DQG�%HQHILWV�DUH IRUHFDVWHG�XQGHU�E\ ���������GXH�WR JDSSLQJ�YDULDQFHV��VWDII�WXUQRYHU�DQG�GHOD\HG�VWDUW IRU�DGGLWLRQDO�
VWDIILQJ�UHODWHG�WR�&6'��������������DV�DSSURYHG�GXULQJ������/HY\�%XGJHW�GHOLEHUDWLRQV� �$GGLWLRQDOO\��EXGJHWHG SXEOLF�
UHODWLRQV�KRXUV DQG�VSHFLDO HYHQWV�KRXUV KDYH�QRW�EHHQXWLOL]HG�GXH WR�&29,'���� �7KLV SURMHFWHG�VXUSOXV LV�UHGXFHGE\�DGGLWLRQDO�
7HPSRUDU\�3DQGHPLF�3D\�3URJUDPSD\PHQWV�RI ���������EHWZHHQ�$SULO�DQG6HSWHPEHU��VHH )HGHUDO�3URYLQFLDO�*UDQWV OLQH�IRU�
RIIVHWWLQJ�IXQGLQJ�IURPWKH�0LQLVWU\RI�+HDOWK���

2YHUDOO�0DWHULDOV�	�6XSSOLHV�LV�IRUHFDVWHG�XQGHU�E\ D�PLQLPDO��������ZKLFK�LV�WKH�QHW�UHVXOW�RI��SURMHFWHG�RYHU�VSHQGLQJ LQ�
2SHUDWLQJ�6XSSOLHV�RI ��������GXH�WR�DGGLWLRQDO�33( SXUFKDVHV�EHWZHHQ�)HEUXDU\�DQG�0D\�DV�VXSSOLHU�SULFLQJ�LQFUHDVHG�
GUDPDWLFDOO\ DQG�DYDLODELOLW\�EHFDPH�TXHVWLRQDEOH�GXH WR�&29,'���� /RZHU�0RWRU�)XHO�FRVWV �XQGHU�E\���������GULYHQ�E\ ORZHU�
IXHO�SULFHV DQG�VOLJKWO\ UHGXFHG�FDOO�YROXPH�EHWZHHQ�0DUFK�DQG�6HSWHPEHU�GXH�WR�FRQGLWLRQV UHODWHG�WR�&29,'�����DQG�SURMHFWHG�
+\GUR�VDYLQJV RI��������DFURVV DOO�(06 EDVHV�GXH WR�IDYRXUDEOH�WLPH�RI�XVH�FKDQJHV�LPSRVHG�E\ WKH�*RYHUQPHQW�RI�2QWDULR�LQ�
UHVSRQVH�WR&29,'����

6HUYLFHV�DUH�SURMHFWHG�WR�EH�XQGHU�EXGJHW�E\ ��������GULYHQ�E\ &RQVXOWLQJ�6HUYLFHV�RI���������QRW�UHTXLUHG�LQ������GXH�WR�
FRUUHVSRQGLQJ�JUDQW�QRW EHLQJ�DSSURYHG��&6'��������������(06DQG�)LUH 2SWLPL]DWLRQ�6WXG\�ZDV�RQO\ WR�JR�IRUZDUG�LI�IXQGLQJ�
UHFHLYHG�±VHH�)HGHUDO�3URYLQFLDO�*UDQWV IRU�RIIVHWWLQJ�YDULDQFH�� �3DUWLDOO\RIIVHW�E\DGGLWLRQDO�XQEXGJHWHG�SURIHVVLRQDO�FOHDQLQJ�
UHTXLUHG�DW�DOO�(06EDVHV�DV�D�SUHFDXWLRQDU\�PHDVXUH�WR SUHYHQW�WKH�VSUHDG�RI�&29,'�����

&DSLWDO�LV IRUHFDVWHG�XQGHU E\ �������GXH�WR D�OHY\ IXQGHG�FDSLWDO SURMHFW�WKDW ZDV�FRPSOHWHG�XQGHU�EXGJHW��

)HGHUDO�3URYLQFLDO�*UDQWV�LV�IRUHFDVWHG WR�EH�RYHU�E\ ���������GXH WR�7HPSRUDU\�3DQGHPLF�3D\�3URJUDP IXQGLQJ�SURYLGHG�E\
WKH�0LQLVWU\ RI�+HDOWK�RI ���������ZKLFK�FRUUHVSRQGV�WR�DGGLWLRQDO�6DODULHV�DQG�%HQHILWV�SDLG XQGHU�WKLV�SURJUDP���7KLV�VXUSOXV LV�
SDUWLDOO\ RIIVHW�E\&6'��������������JUDQW�IXQGLQJ RI���������WKDW�ZLOO�QRW�EH�UHFHLYHG�DV RXWOLQHG�XQGHU�6HUYLFHV�DERYH �]HUR�
QHW�OHY\LPSDFW�RYHUDOO�
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0XQLFLSDO�5HFRYHULHV�DUH�SURMHFWLQJ�D�IDYRXUDEOH�YDULDQFH�RI��������EDVHG�RQ�\HDU�WR�GDWH�FURVV�ERUGHU�DFWLYLW\�FROOHFWLRQV��

2WKHU�5HYHQXH�IRUHFDVWHG�WR�EH�RYHU�EXGJHW�E\���������GXH�WR�DQ�LQFUHDVH�LQ�EDVH�IXQGLQJ�RI��������IURP�WKH�$O]KHLPHU¶V�
6RFLHW\�RI�%UDQW��+DOGLPDQG�1RUIRON��+DPLOWRQ��+DOWRQ�IRU�WKH�&RPPXQLW\�3DUDPHGLFLQH�SURJUDP�LQWHQGHG�WR�RIIVHW�DGPLQLVWUDWLRQ�
FRVWV�EHLQJ�FKDUJHG�WR�WKH�SURJUDP��RIIVHWWLQJ�YDULDQFH�LQ�6HUYLFHV�RI����������LQ�DGGLWLRQ�WR�RQH�WLPH�IXQGLQJ�RI��������UHFHLYHG�
IRU�FRVWV�UHODWHG�WR�WKH�5HPRWH�3DWLHQW�0RQLWRULQJ�SURJUDP��RIIVHWWLQJ�YDULDQFH�LQ�6HUYLFHV����$GGLWLRQDOO\��([WHUQDO�5HFRYHULHV�LQ�
H[FHVV�RI�EXGJHW�UHODWHG�WR�UHLPEXUVHPHQWV�IRU�XQLRQ�EXVLQHVV�OHDYH�RI���������LV�IRUHFDVWHG�GXH�WR�QHJRWLDWLRQV�GXULQJ�WKH�
\HDU��
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0DWHULDOV�	�6XSSOLHV ������� ������� ������� ����� ������� ������

6HUYLFHV ������� ������ ������ ����� ������ �����

,QWHUGHSDUWPHQWDO�&KDUJHV ������ ������ ������ ����� ������ �����

)LQDQFLDO ������ ������ ����� ����� ������ �����

,QIUDVWUXFWXUH�)XQGLQJ ������� ������� ������ ����� ������� �

&DSLWDO ������ ������ ������ ����� ������ ������

727$/�(;3(1',785(6 ��������� ������� ������� ����� ��������� �������

5(9(18(6

)HHV�	�6HUYLFH�&KDUJHV ��������� ��������� ������� ����� ��������� ���������

2WKHU�5HYHQXHV ������ ����� ����� ����� ����� �������
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3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\���������GULYHQ�E\�ODWH�RSHQLQJ�RI�WKH�PDULQDV��RIIVHW�E\�UH�GHSOR\HG�HPSOR\HHV�
ILOOLQJ�LQ�IRU�VWXGHQW�VWDII�WR�RSHQ�WKH�PDULQDV�RQ�VKRUW�QRWLFH��

0DWHULDOV�	�6XSSOLHV�YDULDQFH�RI���������LV�GULYHQ�E\�ORZHU�)XHO�3XUFKDVHV�IRU�5HVDOH�RI����������SURSRUWLRQDWH�UHGXFWLRQ�LQ�
)XHO�6DOHV�XQGHU�)HHV�DQG�6HUYLFH�&KDUJHV��GXH�WR�UHGXFHG�WUDQVLHQW�ERDW�WUDIILF�DQG�VKRUWHU�VWD\V�GXH�WR�IHZHU�DPHQLWLHV�
DYDLODEOH�DW�DQG�DURXQG�WKH�PDULQDV���$GGLWLRQDOO\��ZLWK�IHZHU�VHDVRQDO�FRQWUDFW�ERDWHUV�UHWXUQLQJ�IRU�D�IXOO�VHDVRQ�ZLWK�K\GUR
VHUYLFH��K\GUR�FRVWV�ZHUH�XQGHU�E\���������IRU�WKH�VHDVRQ��&RVW�FRQWURO�PHDVXUHV�LQFOXGLQJ�VFDOHG�GRZQ�EHDXWLILFDWLRQ�DQG�
ODQGVFDSLQJ�DFWLYLW\�DW�3'+0�DQG�PLQLPDO�PDLQWHQDQFH�DFWLYLW\�DW�35+0�FRQWULEXWHG�D�VXUSOXV�RI���������

)LQDQFLDO�XQGHU�E\��������GXH�WR�ORZHU�EDQN�VHUYLFH�FKDUJHV�DV�D�UHVXOW�RI�IHZHU�WUDQVDFWLRQV�SURFHVVHG�GXULQJ�WKH�VHDVRQ�DV�
ZRXOG�EH�H[SHFWHG�

&DSLWDO�LV�IRUHFDVWHG�XQGHU�E\���������DV�VWDII�KDYH�YROXQWDULO\�GHIHUUHG�YDULRXV�FDSLWDO�SURMHFWV�WR������IRU�FRVW�FRQWDLQPHQW�GXH�
WR�&29,'�����

)HHV�	�6HUYLFH�&KDUJHV�DUH�IRUHFDVWHG�XQGHU�E\����������GULYHQ�SULPDULO\�E\�WKH�HIIHFWV�RI�&29,'����RQ�6HDVRQDO�'RFNDJH�
UHYHQXH��XQGHU�E\������������)XHO�	�2LO�6DOHV��XQGHU�E\�����������7UDQVLHQW�'RFNDJH��DQG�5DPSDJH�IHHV��RIIVHW�SDUWLDOO\�E\�DQ�
LQFUHDVH�LQ�6XPPHU�'U\�'RFNDJH�UHYHQXH��RYHU�E\������������7KH�LQFUHDVH�LQ�6XPPHU�'U\�'RFNDJH�LV�GULYHQ�E\�WKH�FRQYHUVLRQ�
RI�VHDVRQDO�FRQWUDFWV�ZKHUH�WKHUH�LV�D�ERDW�DW�WKH�PDULQD��

7KH�RSHQLQJ�RI�WKH�3RUW�'RYHU��3'+0��DQG�3RUW�5RZDQ��35+0��0DULQDV�ZHUH�GHOD\HG�IURP�$SULO����WR�0D\����GXH�WR�
UHVWULFWLRQV�SODFHG�RQ�QRQ�HVVHQWLDO�EXVLQHVVHV�DV�D�UHVXOW�RI�&29,'������*DV�GRFN�VHUYLFHV�ZHUH�QRW�DYDLODEOH�XQWLO�0D\�����DQG�
SXEOLF�ZDVKURRPV�ZHUH�XQDYDLODEOH�XQWLO�-XQH�����DIWHU�ZKLFK�����ZHUH�RSHUDWLRQDO�WR�VXSSRUW�VRFLDO�GLVWDQFLQJ���)HZHU�
DPHQLWLHV�DQG�EXVLQHVVHV�ZHUH�DEOH�WR�RSHUDWH�DURXQG�WKH�PDULQDV��UHVWDXUDQWV��VKRSV��HWF���GXH�WR�YDULRXV�UHVWULFWLRQ�LQ�SODFH
IRU�SDUWV�RI�WKH�VHDVRQ��
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6DODULHV�	��%HQHILWV ������� ������� ������� ����� ������� �������

0DWHULDOV�	�6XSSOLHV ������� ������ ������� ����� ������ ������

6HUYLFHV ������� ������ ������� ����� ������� �������

,QWHUGHSDUWPHQWDO�&KDUJHV ������� ������ ������ ����� ������� �������

)LQDQFLDO ������� ����� ������� ����� ����� �������

,QIUDVWUXFWXUH�)XQGLQJ ������ ������ �� ���� ������ ��������

&DSLWDO ������ � ������ ������ � ������

727$/�(;3(1',785(6 ��������� ������� ������� ����� ��������� �������

5(9(18(6

)HGHUDO�3URYLQFLDO�*UDQWV ������ ������ ������ ����� ������ ���

)HHV�	�6HUYLFH�&KDUJHV ������ ������ ������ ����� ������ ��������

7UDQVIHU�)URP�5HVHUYH�	�5HVHUYH�)XQGV ������ � ������ ������ ����� ��������

2WKHU�5HYHQXHV ������ ����� ����� ����� ������ ������
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3URMHFWHG�9DULDQFH�([SODQDWLRQ

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\����������GULYHQ�E\�JDSSLQJ�YDULDQFHV��VWDII�WXUQRYHU��DQG�PXVHXP�FORVXUHV�DQG�VWDII
UHGHSOR\PHQWV�GXH�WR�&29,'�����

0DWHULDOV�	�6XSSOLHV�DUH�IRUHFDVWHG�WR�EH�XQGHU�E\���������GULYHQ�PDLQO\�E\�VSHFLDO�HYHQW�VXSSOLHV��XQGHU�����������
LQWHUSUHWDWLRQ�HGXFDWLRQ�VXSSOLHV��XQGHU�����������*LIW�6KRS�6WRFN��XQGHU���������DQG�([KLELW�VXSSOLHV��XQGHU�����������0XVHXP�
IDFLOLWLHV�KDYH�EHHQ�FORVHG�VLQFH�0DUFK����GXH�WR�&29,'����UHVWULFWLRQV�RQ�QRQ�HVVHQWLDO�EXVLQHVVHV�DQG�VWDWXV�UHPDLQV�
XQFHUWDLQ�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU���$OO�UHPDLQLQJ�PDWHULDOV�	�VXSSOLHV�H[SHQVH�FDWHJRULHV�DUH�IRUHFDVWHG�WR�EH�XQGHU�E\�D
WRWDO�RI����������ZKLFK�LQFOXGHV�RIILFH�VXSSOLHV�����������PHHWLQJ�H[SHQVHV����������DQG�PLOHDJH����������GXH�WR�VWDIILQJ�
GLVUXSWLRQV�GXULQJ�WKLV�SHULRG�

7KHUH�LV�D�SURMHFWHG�6HUYLFHV�VXUSOXV�RI����������IRU�WKH�\HDU�ZKLFK�LV�GULYHQ�E\�$GYHUWLVLQJ�DQG�3URPRWLRQDO�EXGJHWV�QR�ORQJHU
UHTXLUHG�GXH�WR�FDQFHOOHG�SURJUDPPLQJ��XQGHU�����������DQG�&RQWUDFWHG�6HUYLFHV�UHGXFWLRQV�UHODWHG�WR�-DQLWRULDO�6HUYLFHV�
����������FUDQH�VHUYLFH�IRU�$OLJDWRU�7XJ����������DQG�ULYHUIURQW�GRFNV�LQVWDOODWLRQ���������FRQWUDFWHG�WKURXJK�3DUNV�	�5HFUHDWLRQ�
VWDII����6HPLQDUV�DQG�7UDLQLQJ�LV�IRUHFDVWHG�XQGHU�E\���������GXH�WR�FRQGLWLRQV�UHODWHG�WR�&29,'������)LQDOO\��WKH�LQWHULRU�SDLQWLQJ�
SURMHFW�DW�WKH�'HOKL�7REDFFR�0XVHXP�GLG�QRW�PRYH�IRUZDUG�FRQWULEXWLQJ���������WR�WKH�RYHUDOO�VXUSOXV��$OPLGDUW�UHVWRUDWLRQ�HIIRUWV�
KDYH�DOVR�QRW�EHHQ�DEOH�WR�SURFHHG�GXH�WR�&29,'�����XQGHU���������ZLWK�UHODWHG�UHGXFWLRQ�LQ�7UDQVIHU�)URP�5HVHUYH�	�5HVHUYH�
)XQGV����

7KHUH�LV�D�SURMHFWHG�VXUSOXV�RI����������LQ�WKH�)LQDQFLDO�FDWHJRU\�ZKLFK�UHSUHVHQWV�D�FRQWLQJHQF\�IRU�WUDQVLWLRQLQJ�H[SHQVHV�
UHODWHG�WR�WKH�PXVHXP�FRQVROLGDWLRQ�EXGJHW�RSWLRQ�DSSURYHG�GXULQJ������/HY\�%XGJHW�'HOLEHUDWLRQV���

,QIUDVWUXFWXUH�)XQGLQJ�LV�H[SHFWHG�WR�EH�RYHU�EXGJHW�E\���������GXH�WR�D�JHQHURXV�GRQDWLRQ�UHFHLYHG�LQ�2FWREHU�ZKLFK�ZDV�
GLUHFWHG�WRZDUG�WKH�:DWHUIRUG�+HULWDJH�DQG�$JULFXOWXUDO�0XVHXP�DQG�ZLOO�EH�KHOG�LQ�7UXVW��RIIVHW�LQ�2WKHU�5HYHQXHV���

&DSLWDO�LV�IRUHFDVWHG�XQGHU�E\���������DV�PXOWLSOH�FDSLWDO�SURMHFWV�KDYH�EHHQ�YROXQWDULO\�GHIHUUHG�E\�VWDII�IRU�FRVW�FRQWDLQPHQW�
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GXH�WR&29,'����

&29,'����UHODWHG�PXVHXP FORVXUHV�IRU�ZKDW�LV�H[SHFWHG�WR�EH�DW OHDVW�����PRQWKV�RI�WKH�\HDU�KDV VHYHUHO\�OLPLWHG�WKH�UHYHQXH�
JHQHUDWLQJ�DELOLW\ RI�WKLV�GHSDUWPHQW���)HHV�	�6HUYLFH&KDUJHV�DUH�IRUHFDVWHG�XQGHU�E\ ��������DV�PXFK�RI�WKH�SURJUDPPLQJ�
RIIHUHG�ZDV�VFKHGXOHG IRU�WKH�VXPPHU�PRQWKV���)XQGUDLVLQJ HIIRUWV�DQG�VSHFLDO�HYHQWV SRWHQWLDO�KDYH�DOVR�EHHQ�OLPLWHG�GXH�WR�
&29,'����UHVWULFWLRQV���

7UDQVIHU�)URP5HVHUYH�	5HVHUYH�)XQGV SURMHFWHG�WR�EH XQGHU�E\ ��������DV�UHODWHG $OPLGDUW�UHVWRUDWLRQ H[SHQGLWXUHV�DUH QRW�
H[SHFWHG�WR�WDNH�SODFH�WKLV \HDU�

$�IDYRXUDEOH�YDULDQFH�LQ2WKHU�5HYHQXHV�RI ��������LV�WKH UHVXOW�RI WKH�GRQDWLRQ�LQGLFDWHGDERYH�XQGHU�WKH H[SODQDWLRQ�SURYLGHG�
IRU�WKH ,QIUDVWUXFWXUH�)XQGLQJ�OLQHZKLFK�ZDV�SDUWLDOO\RIIVHW�E\�IHZHU�GRQDWLRQV�UHFHLYHG�RYHUDOO E\DOO�PXVHXPV�GXH WR�IDFLOLW\�
FORVXUHV�DQG�UHGXFHG�IXQGUDLVLQJ�DFWLYLW\ DV�D�UHVXOW�RI�&29,'�����
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+HULWDJH�	�&XOWXUH
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3ODQQLQJ ��������� ������� ������� ����� ������� �������

'HYHORSPHQW�(QJLQHHULQJ ������� ������� ������� ����� ������� ������

%XLOGLQJ � ������� ��������� ���� � �

6WUDWHJLF�,QQRYDWLRQ�	�(FRQRPLF�'HYHORSPHQW ������� ������� ������� ����� ������� �������

727$/ ��������� ��������� ��������� ����� ��������� �������

����

$33529('

%8'*(7

<7'�$FWXDOV

DV�RI�6HSW���

����

%XGJHW

5HPDLQLQJ

�

��RI

%XGJHW

5HPDLQLQJ

����

727$/

)25(&$67

352-(&7('

6853/86�

�'(),&,7�

6(37(0%(5�����������9$5,$1&(�5(3257
3/$11,1*�	�'(9(/230(17�6800$5<

6800$5<�%<�'(3$570(17

����87



(;3(1',785(6

6DODULHV�	��%HQHILWV ��������� ��������� ��������� ����� ��������� �������

0DWHULDOV�	�6XSSOLHV ������� ������ ������� ����� ������� ������

6HUYLFHV ������� ������� ������� ����� ������� �������
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3URMHFWHG�9DULDQFH�([SODQDWLRQV

6DODULHV�	�%HQHILWV�DUH�IRUHFDVWHG�XQGHU�E\ ���������GXH�WR�VDODU\ JDSSLQJ�DQG�VWDII�WXUQRYHU�

0DWHULDOV�	 6XSSOLHV�DUH�IRUHFDVWHG XQGHU�E\ ��������GXH�WR OHVV�WUDYHO�EHLQJ UHTXLUHG�DV D�UHVXOW�RI YDFDQFLHV�DQG IHZHU�VLWH�
YLVLWV�GXH�WR WKH�SDQGHPLF��PHHWLQJV�QRZRFFXUULQJ�YLUWXDOO\ UDWKHU�WKDQ�LQ�SHUVRQ�ZKHQ�SRVVLEOHDQG�PDQ\VFKHGXOHG�HYHQWV�ZHUH
FDQFHOHG�GXH WR�WKH�SDQGHPLF�

6HUYLFHV�DUH�IRUHFDVWHG�XQGHU�E\����������GULYHQ�E\�WKH�DSSURYHG�1%, '&6��������������'LJLWDO�%XLOGLQJ�)LOH�&RQYHUVLRQ�WKDW�
ZDV�XQDEOH�WR�EH�LPSOHPHQWHG�WKLV�\HDU��DSSURYHG������EXGJHW�RSWLRQ����WKDW�ZDV�DOVR�XQDEOH�WR�EH�IXOO\�LPSOHPHQWHG�GXULQJ�WKH�
\HDU��WKH�'HVWLQDWLRQ�0DUNHWLQJ�SURJUDP�KDYLQJ�WR�EH�SXW�RQ�KROG�WKLV�\HDU DQG�UHGXFHG�6HPLQDUV�7UDLQLQJ�GXH�WR�FDQFHOODWLRQV�RI�
FRQIHUHQFHV�DQG�ZRUNVKRSV��DOO�DV�D�UHVXOW�RI�WKH�SDQGHPLF�

7UDQVIHU�3D\PHQWV�*UDQWV�DUH�IRUHFDVWHG�XQGHUE\��������GXH WR�WKH�&RPPXQLW\ ,PSURYHPHQW�3ODQ�EHLQJSXW�RQ�KROGDV�D�
GLUHFW�UHVXOW�RI�WKH�SDQGHPLF�
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2WKHU�5HYHQXHV � ������ �������� ���� ������ ������
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7KH�FRVWV�UHFRUGHGZLWKLQ�WKLV�6XPPDU\ UHSUHVHQW�WKH�LQFUHPHQWDO�H[SHQVHV�GXH�WR&29,'�����ZKLFK�ZHUH�XQEXGJHWHGZLWKLQ�WKH�
�����RSHUDWLQJ EXGJHW��

,Q�WKLV UHSRUW��\HDU�WR�GDWH DFWXDOV�UHSUHVHQWV�SXUFKDVHV RI�VXSSOLHV DQG�VHUYLFHV WKDW�KDYH�EHHQ UHFHLYHG��7KH IRUHFDVWHG�DFWXDOV�
UHSUHVHQW�DSSURYHG�SXUFKDVH�RUGHUV�PDGH��EXW�LWHPV�QRW�\HW�UHFHLYHG��DQG�DQ�DGGLWLRQDO SODFHKROGHU�IRU�DQWLFLSDWHG�H[SHQVHV�WR�
\HDU�HQG� $V WKH�SDQGHPLF�VLWXDWLRQ FRQWLQXHV�WR�EH IOXLG�LW�LV H[WUHPHO\ GLIILFXOW�WR�SUHGLFW WKH�IXOO�LPSDFW��6XEVHTXHQW�XSGDWHV�ZLOO�
FRQWLQXH�WR EH�SURYLGHG WR�&RXQFLO DV�QHZ LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�

6DODULHV�	�%HQHILWV�LQFOXGH�WKH�FRVWV�DVVRFLDWHGZLWK�WKH�3XEOLF�+HDOWK�UHVSRQVH�WR�&29,'����LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�
PLJUDQW�ZRUNHU�UHVSRQVH��FRQWDFW WUDFLQJ��KRWOLQHVDQG�RWKHUPLWLJDWLRQ�DQG�PDQDJHPHQW�DFWLYLWLHV��5HGHSOR\HG�VWDII KDYH�EHHQ�
UHDOORFDWHG�WR WKH�GHSDUWPHQWDO�EXGJHW�IRUZKLFK�WKHLU�VHUYLFHV�ZHUH�UHTXLUHG�� 7KHVH�DUH�ERWKSUHVHQWDWLRQ�FKDQJHV�IURP WKH�0D\�
��VW�YDULDQFH UHSRUW��DQG�DUH LQWHQGHG�WR TXDQWLI\ WKH�IXOO &29,'����FRVW�IRU WKH�HIIHFWHGGHSDUWPHQWV�� 7KH�IXOO VWDIILQJ�FRVWV�
UHODWHG�WR�&29,'����DUH FRQWLQXDOO\�WUDFNHG�XVLQJ�WKH�ZRUN�RUGHU�V\VWHP DQG�DV�RI�6HSWHPEHU�����������PLOOLRQ�GROODUV�RI�
6DODULHV�	�%HQHILWV�KDG�EHHQ�LGHQWLILHG�DV�EHLQJ UHODWHG�WR�WKH�&29,'����3XEOLF�+HDOWK�UHVSRQVH�DQG�&RUSRUDWH�PDQDJHPHQW��

0DWHULDOV�	�6XSSOLHV��ZKLFK�LV�IRUHFDVWHG�WR�KDYH������PLOOLRQ�VSHQW�E\�\HDU�HQG�LQFOXGHV�LWHPV�VXFK�DV�SHUVRQDO�SURWHFWLYH�
HTXLSPHQW�����PLOOLRQ���YHQWLODWRUV��,7�FRVWV�WR�VXSSRUW�WKH�&29,' ZRUN�IURP�KRPH�LQLWLDWLYHV��DV�ZHOO�DV�RWKHU�LWHPV�VXFK�DV�
PHGLFDO�DQG�XQLIRUP�VXSSOLHV��DQG�D�SODFHKROGHU�HVWLPDWH�IRU�DGGLWLRQDO�H[SHQVHV�

$QWLFLSDWHG�H[SHQGLWXUHVXQGHU�6HUYLFHV�DUH����������ZKLFK�LQFOXGHV�LWHPV�VXFK�DV�HTXLSPHQW�UHQWDOV� FOHDQLQJ�VHUYLFHV��
LQWHUSUHWHU�WUDQVODWLRQ�VHUYLFHV��DV�ZHOO�DV�D�SODFHKROGHU�IRU�DGGLWLRQDO�FRQVXOWLQJ�DQG�FRQWUDFWHG VHUYLFHV�HVWLPDWHG�UHTXLUHG LI�DQ�
WKHUH�LV D�VHFRQG�ZDYH�RI�WKH�SDQGHPLF�

7KH�7UDQVIHU�3D\PHQWV�*UDQWV�OLQH�LQFOXGHV�WUDQVIHU�SD\PHQWV�IRU�WKH6RFLDO�6HUYLFHV�5HOLHI�)XQG�SURJUDPRI�����������ZKLFK�LV�
RIIVHW�����E\�)HGHUDO�3URYLQFLDO�*UDQWV��

,QWHUGHSDUWPHQWDO�&KDUJHV�DUH�IRUHFDVWHG�WR�KDYH����������LQ�H[SHQGLWXUHV�E\�\HDU�HQG�ZKLFK�LQFOXGHV�WKH FKDUJH�IRU�/HJDO�
6HUYLFHV������������DV�ZHOO�DV�&RUSRUDWH�&RPPXQLFDWLRQV�&KDUJHV�����������EDVHG�RQ�LQWHUQDO�VXSSRUW�SURYLGHG�IRU�WKH�
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SDQGHPLF��

7KH�&DSLWDO IRUHFDVW�RI ���������LQFOXGHV DOORFDWLRQV�IRU WKH�%RDUG�RI�+HDOWK�$SSURYHG�(05�6RIWZDUH������������ DV�ZHOO�DV�
SHUVRQDO�SURWHFWLYH�HTXLSPHQW��LQFOXGLQJ WKH�0DVN�)LW�7HVWHU�DQG�VDQLWL]DWLRQHTXLSPHQW�WKDW�KDV�EHHQ�SXUFKDVHG�

)HGHUDO�3URYLQFLDO�*UDQWV�LQFOXGH�IXQGLQJ�IURP WKH�0LQLVWU\ RI�0XQLFLSDO�$IIDLUV�DQG�+RXVLQJ IRU�WKH�6RFLDO�6HUYLFHV�5HOLHI�)XQG�
������������ LQLVWU\ �IXQGLQJ�UHFHLYHG IRU�1RUYLHZ/RGJH�������������
3XEOLF�+HDOWK���������������0LQLVWU\ RI�&KLOGUHQ��&RPPXQLW\ DQG�6RFLDO�6HUYLFHV�)XQGLQJ

����������� DQG WKH�6DIH�5HVWDUW 3KDVH����0XQLFLSDO�2SHUDWLQJ�)XQGLQJ�������������
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(;3(1',785(6

6DODULHV�	��%HQHILWV ��������� ��������� ��������� ����� ��������� �������

0DWHULDOV�	�6XSSOLHV ��������� ��������� ������� ����� ��������� �����

6HUYLFHV ��������� ��������� ��������� ����� ��������� ��������

7UDQVIHU�3D\PHQWV�*UDQWV � � � ���� ������ ��������

,QWHUGHSDUWPHQWDO�&KDUJHV ��������� ��������� ������� ����� ��������� ��������

)LQDQFLDO ������� � ������ ������ ������ ���

,QIUDVWUXFWXUH�)XQGLQJ ���������� ��������� ��������� ����� ���������� ���������

&DSLWDO ������� ������ ������ ����� ������ ������

727$/�(;3(1',785(6 ���������� ���������� ��������� ����� ���������� ���������
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3,/
V�6XSSOHPHQWDULHV�/RFDO�,PSURYHPHQWV ������ ������ ����� ����� ������ �������

)HGHUDO�3URYLQFLDO�*UDQWV � � � ���� ����� �����

)HHV�	�6HUYLFH�&KDUJHV ��������� ��������� ������� ����� ��������� ������

7UDQVIHU�)URP�5HVHUYH�	�5HVHUYH�)XQGV ������� � ������� ������ ������� �������

,QWHUGHSDUWPHQWDO�5HFRYHULHV ��������� ��������� ��������� ����� ��������� ������

2WKHU�5HYHQXHV ����� ����� ��� ����� ����� �
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6DODULHV�	 %HQHILWV�DUH�IRUHFDVWHG XQGHU�EXGJHW�E\ ���������GXH�WR JDSSLQJ��VWDII�WXUQRYHU�IRU�D�QXPEHU�RI�SRVLWLRQV�DQG�OHVV�
RYHUWLPH UHTXLUHG�WR�GDWH�

0DWHULDOV�	 6XSSOLHV�DUH�XQGHU E\ �������GULYHQ E\ UHGXFHG�FRQFUHWH DQG�LQYHQWRU\ VXSSO\�UHTXLUHPHQWV�RI ��������LQ����� IURP
EXGJHW��KLJKHUK\GUR�FRVWVDQG�JDVFRVWV�DW WKH�UHFHQWO\H[SDQGHG�:DWHUIRUG:DVWHZDWHU�7UHDWPHQW�3ODQW�UHTXLULQJ�VLJQLILFDQWO\
PRUH�XVDJH WKDQ�H[SHFWHG RI��������� LV�SDUWLDOO\ RIIVHW�E\ UHGXFHG�XWLOLW\ FRVWV�DW YDULRXV�ORFDWLRQV RI���������

6HUYLFHV�DUH�IRUHFDVWHG�RYHU�E\ ��������GULYHQ�E\ DQ�XQIDYRXUDEOH�YDULDQFH�RI����������LQ�7D[HV�GXH�WR�UHDVVHVVHG�SURSHUW\
YDOXHV�DW ��ORFDWLRQV UHTXLULQJ�EDFNGDWHG�SD\PHQWV�IRU�WKH UHDVVHVVHG�YDOXHV��WKHVH VXSSOHPHQWDO�WD[HVZLOO�EH�UHFRJQL]HG LQ�WKH�
/HY\)RUHFDVW���)XUWKHU��DQ XQIDYRXUDEOH�YDULDQFH�RI����������LV�DQWLFLSDWHG GXH�WR�D������PRQWKO\ LQYRLFH�IRU�9HROLD�EHLQJ�
UHFHLYHG�DQGH[SHQVHG�LQ������ )LQDOO\��DQ�XQIDYRXUDEOH�YDULDQFH IRUHFDVW�RI��������ZLWKLQ�0DLQWHQDQFH�DQG5HSDLU�6HUYLFH�IRU
3RUW�'RYHU�:DWHU�7UHDWPHQW�3ODQW LV�H[SHFWHG�DV�D�UHVXOW RI�D�IDLOXUH� 7KHVH�XQIDYRXUDEOH�YDULDQFHV�DUH�RIIVHW�E\ IDYRXUDEOH�
YDULDQFHV�IURP D�VDYLQJV RI��������� XQGHU�WKH�&DPEULXP&RQWUDFW�DV OHVV�ZRUN�LV�H[SHFWHG�WR EH�GRQH LQ����� WKDQ�EXGJHWHG��
6&$'$ 'HPDQG�6XSSRUW�6HUYLFHV�DUH�IRUHFDVWHG WR�EH ���������ORZHU�WKDQ EXGJHWHG�DV�OHVV GHPDQG�VXSSRUW��GDWD EDFNXSV�
ZHUH�UHTXLUHG�DQG ORZHU�FRVW�RI�,QVWUXPHQW�&DOLEUDWLRQV GXH�WR�D�QHZ IDYRXUDEOH�FRQWUDFW� $GGLWLRQDOO\��WKH�:DWHU�6RXUFH�
3URWHFWLRQ�3ODQ�&RQVXOWLQJ�6HUYLFHV�LV�IRUHFDVWHG�XQGHU�E\ ��������DV�WKLV�KDV�WUDQVLWLRQHG�WR�WKH�,8:6�VWXG\&DSLWDO�3URMHFW�
ZKLFK�LVPRUH�DOO�HQFRPSDVVLQJ�RI�WKHZDWHU�QHHGV�ZLWKLQ�1RUIRON�� 6HPLQDUV�DQG7UDLQLQJ�LV�IRUHFDVWHG XQGHU�EXGJHW�E\ ��������
DV�D UHVXOW�RI EHLQJ�XQDEOH WR�DWWHQGFRQIHUHQFHV�DQGZRUNVKRSV�GXH WR�FDQFHOODWLRQ IURP�&29,'����� )LQDOO\��0DLQWHQDQFH�
	 5HSDLU�6HUYLFHV�ZLWKLQ�'HOKL�DQG 6LPFRH�:DWHU�7UHDWPHQW�3ODQWV�LV�IRUHFDVWHG XQGHU�EXGJHW�E\ ��������GXH�WR�OHVV VHUYLFH�
UHTXLUHPHQWV�H[SHFWHG LQ������
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7UDQVIHU�3D\PHQW�� *UDQWV�DUH�IRUHFDVWHG�RYHU EXGJHW�E\ ��������DV�D UHVXOW�RI�DQ�DFFRXQWLQJ�IRU DQ�HVWLPDWHG�DPRXQW�RI�
GHYHORSPHQW�FKDUJHV�H[HPSWLRQV�� 7KHVH�KDYH�QRW�EHHQ�EXGJHWHG�LQ�WKH SDVW��KRZHYHU��LQ�RUGHU�IRU�PRUH�WUDQVSDUHQF\�ZLOO�EH�
VKRZQ�JRLQJ�IRUZDUG�DQG�EH�LQFOXGHG�LQ WKH������5DWH�6XSSRUWLQJ�2SHUDWLQJ�%XGJHW�� 7KHUH�LV�FRQVLGHUDEOH�XQFHUWDLQW\�
UHJDUGLQJ�IRUHFDVWHG�DPRXQWV�

,QWHUGHSDUWPHQWDO�&KDUJHVDUH�IRUHFDVWHGRYHU�EXGJHW�E\��������GULYHQ�E\DQ�LQFUHDVHG UHFRYHU\ UHTXLUHG�WR EULQJ�WKH�
$GPLQLVWUDWLRQ�GHSDUWPHQW�WR�]HUR�DV�D�UHVXOW�RI�KLJKHU�H[SHQGLWXUHV�ZLWKLQ�WKLV�DUHD�RI����������WKLV�LV�GLUHFWO\ RIIVHW�E\ DQ�
LQFUHDVHG�,QWHUGHSDUWPHQWDO�UHFRYHU\VXUSOXV�RI����������WKLV�XQIDYRXUDEOHYDULDQFH�LV�DOVRGULYHQ�E\KLJKHU�LQVXUDQFH�FKDUJH�
EDFN�RI ��������

,QIUDVWUXFWXUH�)XQGLQJ�IRUHFDVWHGRYHU�EXGJHW�E\���������ZKLFK�LV WKH�UHVXOW RI�LQFOXGLQJ�WKH�'HYHORSPHQW�&KDUJH�GHEW�FRVWV��
ZKLFK�KDVEHHQ�LQFOXGHG�IRU WUDQVSDUHQF\� DQG�LVRIIVHW�E\ WKH�7UDQVIHU�IURP5HVHUYHV�	 5HVHUYH�)XQGV�DFFRXQW� *RLQJ�IRUZDUG��
ERWK�WKHH[SHQVH�DQG�RIIVHWWLQJ UHYHQXH�ZLOO�EHVKRZQ�ZLWKLQ�WKHEXGJHW�

&DSLWDO�LV�IRUHFDVWHG�XQGHU�EXGJHW�E\ ��������GXH�WR�WKH�FDQFHOODWLRQ�RI�WZR�&DSLWDO�3URMHFWV�WKDW�ZHUH�QR�ORQJHU�UHTXLUHG��D�
3LSH�&UDZOHU�DQG�WKH�%XLOGLQJ�DW�:DWHUIRUG 6WDQGSLSH�

)HHV�	 6HUYLFH�&KDUJHV�DUH�IRUHFDVWHG�RYHU EXGJHW�E\ ��������ODUJHO\ GULYHQ�E\ LQFUHDVHG�UHYHQXH�IURP OHDFKDWH������������
DV�D UHVXOW�RI�HVWLPDWHG�GLPLQLVKHG�YROXPH�IURP ODQGILOOV�QRW�EHLQJ UHDOL]HG��RIIVHW�E\ ORZHU�WKDQ�DQWLFLSDWHG EXON�ZDWHU�VDOHV��
���������GXH WR�WKH FRQWLQXHG�FORVXUH RI� WKH�3RUW�'RYHU EXON�ZDWHU�VWDWLRQ�

7UDQVIHU�IURP5HVHUYH�DQG�5HVHUYHV�)XQGV�DUH�IRUHFDVWHG RYHU�EXGJHW�E\���������WR�VKRZ IRU�WUDQVSDUHQF\ WKH�WUDQVIHU�RI�
'HYHORSPHQW�&KDUJH�5HVHUYH)XQGV�WR�IXQG�GHEW�REOLJDWLRQV RI�����������WKLV�LV�RIIVHW�E\ UHGXFHG�WUDQVIHU�UHTXLUHPHQW�RI�
��������IRU:DWHU�6RXUFH�3URWHFWLRQ�3ODQ�&RQVXOWLQJ6HUYLFHV�

:DWHU�	 :DVWHZDWHU�5DWHV DUH�IRUHFDVWHG�RYHU�EXGJHW E\ ��������� &29,'����KDV VHHQ�KLJKHU�FRQVXPSWLRQ�RI 5HVLGHQWLDO�
:DWHU�	 :DVWHZDWHU�DWWULEXWHG�WR�PRUH�XVHUV�VWD\LQJ�KRPH�GXULQJ�WKH SDQGHPLF��WKLV�LQFUHDVHG UHVLGHQWLDO�XVDJH�LV EHLQJ�RIIVHW�
E\ UHGXFHG�&RPPHUFLDO�FRQVXPSWLRQ�DV EXVLQHVV�ZHUH�FORVHG�RU KDYH�KDG�HPSOR\HHV�ZRUNLQJ�IURP�KRPH�GXH�WR�&29,'����
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Corporate

Corporate

1 4131801 Multi-Use Complex Development Costs 2018 1,200,000 3,469,610.62 2,269,610.62 Dec-20 Open As per Council direction on September 22, 2020, the County’s 
external legal service provider has initiated the County’s right to sell 
back the property at 682 Ireland Road, Simcoe and to also request 
the return of the County’s deposit monies for the property at 227 
DeCou Road, Simcoe that the County holds a conditional Agreement 
and Purchase of Sale on, immediately and be completed within 90 
days.

Total  Corporate 1,200,000 3,469,610.62 2,269,610.62

Total  Corporate 1,200,000 3,469,610.62 2,269,610.62

Requisitions from Boards & Agencies

Norfolk County Public Library

2 9132001 Library Materials 2020 316,000 176,340.06 (139,659.94) Dec-20 Open This is an annual project that will be completed by year end within 
budget.

3 9132002 Security & Technology for Libraries 2020 40,000 5,479.04 (34,520.96) Dec-20 Open This is an annual project that will be completed by year end within 
budget.

Total  Norfolk County Public Library 356,000 181,819.10 (174,180.90)

Police Services

4 9432001 Speed Watch Signs 2020 47,000 (47,000.00) Dec-20 Open Currently in the process of purchasing the 2020 signs.  Expected to 
be completed by year end within budget.

Total  Police Services 47,000 (47,000.00)

Total  Requisitions from Boards & Agencies 403,000 181,819.10 (221,180.90)

Office of the CAO

Office of the CAO

5 2132001 Lean Process Review - Modernization Funding 2020 150,000 (150,000.00) Jan-21 Open RFP has been drafted and will be issued to the market in November, 
anticipating at this point in time to remain within budget.

6 2132002 Forestry Farm Gas Well Engineering Study 2020 140,000 (140,000.00) Dec-20 Open Working with purchasing to complete RFP for study.  Expected to be 
completed by the end of the year within budget.

7 2132003 Parking Study - Long Point/Turkey Point/Port 
Dover

2020 65,000 (65,000.00) Dec-20 Open Working with purchasing to complete RFP for study.  Expected to be 
completed by the end of the year within budget.

Total  Office of the CAO 355,000 (355,000.00)

Total  Office of the CAO 355,000 (355,000.00)

Corporate Services

Corporate Support Services

8 3331802 Accessible Podium 2020 5,000 (5,000.00) Dec-20 Open Currently in the process of sourcing a podium with Purchasing staff.  
Anticipated to be within budget.

Total  Corporate Support Services 5,000 0.00 (5,000.00)

Project
Status At
Sept 30, 

2020 Status CommentsItem
Year

Approved

Total
Approved

Budget
($)

LTD
Actual

Expenditures
($)

Expenditure
Variance

($)

Date
Tender/PO
Awarded
mm-yy

Estimated
Completion

Date
mm-yy
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Project
Status At
Sept 30, 

2020 Status CommentsItem
Year

Approved

Total
Approved

Budget
($)

LTD
Actual

Expenditures
($)

Expenditure
Variance

($)

Date
Tender/PO
Awarded
mm-yy

Estimated
Completion

Date
mm-yy

Information Technology

9 3431802 Fibre Connectivity to Norfolk County Buildings 2018 601,000 9,819.93 (591,180.07) Dec-20 Open Connections were delayed however have since been installed.  The 
final connection to the County network has not been installed yet.  
Expected to be completed and fully invoiced by the end of the year.  
Anticipated to be within budget.

10 3431904 Community Web Portal-Bldg By-Law Dev Eng 
& Planning

2020 60,000 27,286.60 (32,713.40) Feb-21 Open In the process mapping stage, with a plan to begin validation in 
November.  Assuming no further delays, end user training would 
begin in December 2020 or January 2021, with go live planned for 
February 2021.  Anticipated to be within budget.

11 3432001 Information Technology Replacement Program 2020 435,000 371,655.04 (63,344.96) Dec-20 Open This is an annual project that will be completed by year end within 
budget.

12 3432002 IT Digitalization Projects - Modernization 
Funding

2020 60,000 (60,000.00) Dec-21 Open Virtual City Hall and Paymentus integration have been purchased, 
awaiting kickoff meeting. Go live date expected to occur in 2021.  
Anticipated to remain within budget.

Total  Information Technology 1,156,000 408,761.57 (747,238.43)

Financial Services

13 4132002 Financial Sustainability Study 2020 100,000 (100,000.00) Dec-21 Open Currently Norfolk County has undertaken a Rate Sustainability 
Review and Development Charges Study which have been budgeted 
separately.  Due to COVID-19 and the need to realign financial 
resources this initiative is on hold and will be reassessed once both 
have been completed.

14 4132003 Development Charges Study 2020 75,000 (75,000.00) Aug-21 Open A memo was sent to Council indicating the DC Study will be targeting 
a Q1 2021 start date due to delays from the provincial government 
decision on Community Benefit Charge legislation.

15 4132102 Water & Wastewater Rate Study 2020 70,000 (70,000.00) Oct-20 Open Study has been completed and was presented to the Budget 
Committee on October 13th within report CS 20-28.  The cost of the 
study has been quoted at $51,000, inclusive of HST.

Total  Financial Services 245,000 0.00 (245,000.00)

Total  Corporate Services 1,406,000 408,761.57 (997,238.43)

Public Works

Public Works Admin

16 5132001 Contract Administration Software - 
Modernization Funding

2020 25,000 (25,000.00) Dec-20 Open Currently in process with expected implementation for late 2020.  
Delayed due to COVID-19 requiring focus to shift to other priority 
projects.

Total  Public Works Admin 25,000 (25,000.00)

Public Works Administration Services

17 5431610 Tandem Axle Truck Replacement- T345 2016 260,000 (260,000.00) Oct-19 Jun-21 Open As per Council report PW 19-67, 4 Tandem Axle trucks have been 
purchased with one tender.  Due to COVID-19 and production issues, 
the manufacturer has indicated delivery of trucks will occur one at a 
time over the course of several months as opposed to all at once.  
Tendered within budget.

18 5431721 One Ton Truck - T494 2017 55,000 (55,000.00) May-20 Dec-20 Open Tendered 3 trucks instead of 4 that were budgeted, overall within 
budget.  Due to production delays, vehicles have not been received 
at this time but are expected by year end.

19 5431835 Tandem Axle Truck Replacement 2018 315,000 (315,000.00) Oct-19 Jun-21 Open As per Council report PW 19-67, 4 Tandem Axle trucks have been 
purchased with one tender.  Due to COVID-19 and production issues, 
the manufacturer has indicated delivery of trucks will occur one at a 
time over the course of several months as opposed to all at once.  
Tendered within budget.

20 5431836 Tandem Axle Truck Replacement 2018 315,000 (315,000.00) Oct-19 Jun-21 Open As per Council report PW 19-67, 4 Tandem Axle trucks have been 
purchased with one tender.  Due to COVID-19 and production issues, 
the manufacturer has indicated delivery of trucks will occur one at a 
time over the course of several months as opposed to all at once.  
Tendered within budget.

103



Project
Status At
Sept 30, 

2020 Status CommentsItem
Year

Approved

Total
Approved

Budget
($)

LTD
Actual

Expenditures
($)

Expenditure
Variance

($)

Date
Tender/PO
Awarded
mm-yy

Estimated
Completion

Date
mm-yy

21 5431904 2019 One Ton Truck Replacement 2019 80,000 (80,000.00) May-20 Dec-20 Open Tendered 3 trucks instead of 4 that were budgeted, overall within 
budget.  Due to production delays, vehicles have not been received 
at this time but are expected by year end.

22 5431905 Flusher/Vacuum Replacement - T810 2020 580,000 (580,000.00) Jul-21 Open Tender to be completed in October, delayed due to working out 
specifications of machine.  If tender is approved, delivery is expected 
mid 2021 at the earliest.

23 5431907 Single Axle Truck Replacement Program 2020 350,000 (350,000.00) Jun-20 Jun-21 Open Per CS 20-01, 4 Single Axle Trucks purchased with one tender for 
total amount of $1,128,000. Overall expected to be within budget.  
Due to production delays, vehicles expected to be received 
individually over time into mid 2021.

24 5431908 Single Axle Truck Replacement Program 2020 350,000 (350,000.00) Jun-20 Jun-21 Open Per CS 20-01, 4 Single Axle Trucks purchased with one tender for 
total amount of $1,128,000. Overall expected to be within budget.  
Due to production delays, vehicles expected to be received 
individually over time into mid 2021.

25 5431912 2019 One Ton Truck Replacement 2019 80,000 (80,000.00) May-20 Dec-20 Open Tendered 3 trucks instead of 4 that were budgeted, overall within 
budget.  Due to production delays, vehicles have not been received 
at this time but are expected by year end.

26 5431913 2019 One Ton Truck Replacement 2019 80,000 (80,000.00) May-20 Dec-20 Open Tendered 3 trucks instead of 4 that were budgeted, overall within 
budget.  Due to production delays, vehicles have not been received 
at this time but are expected by year end.

27 5431914 Loader - L061 2020 200,000 (200,000.00) Sep-20 Dec-20 Open PO awarded, expected invoice/delivery in next 4 to 6 weeks within 
budget.

28 5432002 Mower Replacement - M514 2020 20,000 (20,000.00) Dec-20 Open Expected to be tendered along with 5432027 in October with delivery 
by year end within budget.

29 5432005 3/4 Ton Van Replacement - V013 2020 60,000 (60,000.00) Aug-20 Dec-20 Open Tender awarded in August along with project 5432050 within budget.  
Delivery is expected by year end.

30 5432027 Mower Replacement - M586 2020 20,000 (20,000.00) Oct-20 Open Expected to be tendered along with project 5432002 in October with 
delivery by year end within budget.

31 5432050 3/4 Ton Van Replacement - V051 2020 60,000 (60,000.00) Aug-20 Dec-20 Open Tender awarded in August along with project 5432005 within budget.  
Delivery is expected by year end.

32 5432054 Tandem Axle Truck Replacement Program 2020 400,000 (400,000.00) Aug-20 Jun-21 Open Per CS 20-22, 3 Tandem Axle Trucks purchased with one tender, 
overall within budget.  Due to production delays, vehicles expected to 
be received individually over time into mid 2021.

33 5432055 Tandem Axle Truck Replacement Program 2020 400,000 (400,000.00) Aug-20 Jun-21 Open Per CS 20-22, 3 Tandem Axle Trucks purchased with one tender, 
overall within budget.  Due to production delays, vehicles expected to 
be received individually over time into mid 2021.

34 5432056 Tandem Axle Truck Replacement Program 2020 400,000 (400,000.00) Aug-20 Jun-21 Open Per CS 20-22, 3 Tandem Axle Trucks purchased with one tender, 
overall within budget.  Due to production delays, vehicles expected to 
be received individually over time into mid 2021.

35 5432057 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

36 5432058 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

37 5432059 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

38 5432060 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

39 5432061 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

40 5432062 Pickup Truck Replacement Program 2020 41,000 (41,000.00) Mar-20 Dec-20 Open Currently working with supplier on award/delivery due to COVID 
issues, still expected for year end within budget.

41 5432064 Replacement of Automatic Vehicle Locating 
System

2020 100,000 38,923.20 (61,076.80) Aug-20 Jul-21 Open Per PW 20-45, portion of budget was reallocated for EMS AVL 
system which is complete, remaining budget will be used on analysis 
to expand the program to remaining Fleet inventory.
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42 5432065 By-Law Vehicle Option 16 # 1 2020 21,000 (21,000.00)  Apr-21 Open Purchasing staff went to market in Spring 2020 for the purchase of 
these vehicles and were not able to secure pricing that met the 
budget amount for the vehicle specs required. Purchasing is working 
in collaboration with Finance and Public Works staff to explore lease 
vs purchase benefits and potential Fleet Management opportunities 
that may be available. For purchase options, it is anticipated that we 
will be in a more favourable market in Spring 2021.  Projects 
5432065, 5432066, and 5432067 are related and share the same 
status.

43 5432066 By-Law Vehicle Option 16 # 2 2020 21,000 (21,000.00)  Apr-21 Open Projects 5432065, 5432066, and 5432067 are related and share the 
same status. Please refer to project 5432065 for full comments.

44 5432067 By-Law Vehicle Option 16 # 3 2020 21,000 (21,000.00)  Apr-21 Open Projects 5432065, 5432066, and 5432067 are related and share the 
same status. Please refer to project 5432065 for full comments.

45 5432102 Backhoe Replacement - B091 2020 150,000 (150,000.00) May-20 Oct-20 Open Tender has been awarded, waiting on final part to be installed on 
machine.  Delivery expected by end of October within budget.

46 5432135 2019 Tandem Axle Truck Replacement 2019 322,000 (322,000.00) Oct-19 Jun-21 Open As per Council report PW 19-67, 4 Tandem Axle trucks have been 
purchased with one tender.  Due to COVID-19 and production issues, 
the manufacturer has indicated delivery of trucks will occur one at a 
time over the course of several months as opposed to all at once.  
Tendered within budget.

47 5432223 2019 Tandem Axle Truck Replacement 2019 322,000 (322,000.00) Jun-20 Dec-20 Open Per PW 19-67, scope changed to single axle snow plow 
replacements.  Per CS 20-01, 4 Single Axle Trucks purchased with 
one tender for total amount of $1,128,000. Overall expected to be 
within budget.  Due to production delays, vehicles expected to be 
received individually over time into mid 2021.

48 5432224 2019 Tandem Axle Truck Replacement 2019 322,000 (322,000.00) Jun-20 Dec-20 Open Per PW 19-67, scope changed to single axle snow plow 
replacements.  Per CS 20-01, 4 Single Axle Trucks purchased with 
one tender for total amount of $1,128,000. Overall expected to be 
within budget.  Due to production delays, vehicles expected to be 
received individually over time into mid 2021.

49 5432501 Loader/Broom/Forks - L072 2020 200,000 (200,000.00) Sep-20 Dec-20 Open PO awarded, expected invoice/delivery in next 4 to 6 weeks within 
budget.

50 5432502 Loader/Broom/Forks - L073 2020 200,000 (200,000.00) Sep-20 Dec-20 Open PO awarded, expected invoice/delivery in next 4 to 6 weeks within 
budget.

Total  Public Works Administration Services 5,950,000 38,923.20 (5,911,076.80)    
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Engineering    

51 5531411 Misner Dam Rehabilitation 2019 2,300,000 1,371,307.18 (928,692.82) Oct-19 Nov-21 Open Construction commenced June 2020.  Due to the discovery of voids 
in the bedrock, project will require additional construction costs that 
may impact savings/contigency being realized in initial tender.   
Should additional budgetary requirement be needed this will be 
brought forward in a Future Council Report.

52 5531452 Structure 984503 - Big Creek Bailey Bridge 2012 1,800,000 149,142.77 (1,650,857.23) Jan-15 Open A report to Council may be required to communicate outcome of Part 
II orders as well as convey potential increased budget requirements 
to determine direction on future of project.

53 5531512 Old Hill Road - Cedar Dr. to Front Road, 
Turkey Point

2015 950,000 27,876.67 (922,123.33) Aug-16 Open A report to Council will be provided in early 2021 to address drainage 
issues and potential mitigation measures.  Project on hold pending 
report.

54 5531525 Structure D00013-Sideroad Lot 22 Bridge 
(LaSalette)

2020 1,723,000 800,060.42 (922,939.58) Feb-20 Nov-20 Open Per PW 20-20, tender awarded with budget amended by $158,000 
expected to be completed within amended budget.

55 5531610 Watermain Replacement Lynn Park 
Subdivision Port Dover

2017 2,192,000 1,924,975.72 (267,024.28) May-20 Nov-20 Open Work completed, waiting on final invoices. Project to be closed at 
Year End Status Report within budget.

56 5531612 Second Ave - Norfolk St to Hunt St, Simcoe - 
Road Reconstruction

2017 3,835,000 3,722,204.14 (112,795.86) Apr-19 Jun-20 Closed Recommendation is to close project.

57 5531615 Kent Street - Robinson St to Colborne St, 
Simcoe - Road Reconstruction

2017 2,605,000 1,098,740.25 (1,506,259.75) Jan-20 Dec-20 Open Construction ongoing, expected to be within budget.

58 5531704 Asphalt Resurfacing - Long Point Causeway - 
Road Reconstruction

2017 6,333,000 418,212.60 (5,914,787.40) Jul-17 Oct-22 Open Project tentively expected to start in 2022 after completion of Long 
Point Causeway Bridge replacement.

59 5531715 St. Andrew St - Chapman to McNab, Pt Dover-
Rd Reconstruction

2017 160,000 40,196.47 (119,803.53) May-17 Sep-21 Open Engineering on hold as construction portion of project moved to 2022 
as per 2021 Proposed Capital Plan.  Total budget of $1,770,000.

60 5531719 Structure 985901 - Long Point Causeway 
Bridge

2018 8,238,000 720,840.79 (7,517,159.21) Aug-20 Dec-21 Open Per CS 20-22, Construction tender awarded and budget increased by 
$1,295,000.  Permitting is progressing. Report to be presented to 
Council in November to increase engineering fees and request 
Council direction on award of tender.

61 5531803 Asphalt Resurfacing - Thompson Road East 2018 1,780,000 993,516.90 (786,483.10) May-20 Nov-20 Open Construction complete, was tendered along with 5532003 and 
5532004. Waiting on receipt of final invoices.  Project to be closed at 
next Status Report within budget.

62 5531806 Crysler - Maple to Main, Delhi 2018 745,000 450,846.46 (294,153.54) Apr-20 Nov-20 Open Per PW 20-18, awarded with project 5531810, budget amendment 
increase of $200,000. Expected to be completed within revised 
budget.

63 5531808 Tyrell Street - Beckett to King, Simcoe 2020 300,000 15,214.07 (284,785.93) Aug-20 Oct-21 Open Engineering ongoing, with Construction tender expected for early 
2021.  Total budget of $2,328,000.

64 5531810 Maple Avenue - Imperial St to Crysler St, Delhi 2018 713,000 411,298.90 (301,701.10) Apr-20 Nov-20 Open Per PW 20-18, awarded with project 5531806, budget amendment 
increase of $198,000. Expected to be completed within revised 
budget.

65 5531813 College Street Area Reconstruction - Waterford 
Phase 1 of 2

2018 3,883,000 3,289,249.03 (593,750.97) Jun-19 Nov-20 Open Construction complete, waiting on receipt of final invoices. Project to 
be closed at next Status Report within revised budget amount per PW 
19-47.

66 5531828 South Drive - John St to Queen St, Simcoe 2019 170,000 57,599.40 (112,400.60) Apr-20 Nov-21 Open Engineering ongoing with Construction budget moved to 2022 per 
2021 Proposed Capital Plan.  Total budget of $2,570,000.

67 5531830 Don Jon Blvd - Hwy 6 to Jaylin Cres, Port 
Dover

2019 2,580,000 91,782.25 (2,488,217.75) Feb-19 Sep-21 Open Construction tender expected for closing in November with Spring 
2021 start.

68 5531837 Holden Ave - Beckett to West Street, Simcoe 2017 2,122,000 2,135,545.67 13,545.67 Jan-19 Sep-20 Open Construction is complete, waiting on receipt of final invoices. Project 
to be closed at next Status Report.  Over budget due to ground water 
conditions as noted in prior Status Report.  Recommendation for 
additional funding to be provided when project closes.

69 5531840 Factory Alley Storm Sewer 2018 100,000 7,025.23 (92,974.77) Aug-18 Dec-21 Open Staff have completed further investigations and will recommend the 
establishment of an easement in a future report to Council.  
Construction will commence once the easement is complete.
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70 5531902 Structure 010107 - Gilbert Road Culvert 2019 725,000 35,634.36 (689,365.64) Feb-19 Sep-21 Open A report to Council will be provided in early 2021 to address the 
status and preferred direction of this project.

71 5531905 Bellevue Ave - Foster to Tyrell, Simcoe 2020 70,000 15,172.82 (54,827.18) Aug-20 Oct-21 Open Engineering ongoing with Construction planned for 2021.  Total 
budget of $544,000.

72 5531906 Ann Street - Main to East, Delhi 2019 185,000 38,755.16 (146,244.84) Nov-19 Dec-21 Open Engineering ongoing with Construction planned for 2021.  Total 
budget of $1,591,000.

73 5531907 Lynn St-Chapman St E to Bridge St, Port Dover 2019 50,000 (50,000.00)   Open Engineering is on hold due to developer coming forward to purchase 
the street, which would require no additional County resources 
should the transaction take place.

74 5531909 College St Area Reconstruction - Waterford 
Phase 2 of 2

2019 4,030,000 50,843.69 (3,979,156.31) May-20 Oct-21 Open Per ECS 20-10, tender awarded, construction began September 
2021.  Expected to be within budget.

75 5531925 Structure 002501 - N Fertilizer Road Culvert 2020 582,000 31,650.90 (550,349.10) May-20 Oct-20 Open Construction ongoing, expected to be within revised budget per ECS 
20-09.

76 5531926 Summit Circle Storm Sewer 2019 136,000 130,270.47 (5,729.53) Nov-19 Jun-20 Closed Recommendation is to close project.

77 5531928 2019 Bridge Sustainability Program 2019 600,000 87,994.88 (512,005.12) Jan-20 Nov-20 Open Construction ongoing, expected to be within combined budget as per 
PW 20-07.

78 5531930 Swimming Pool Road Culvert Replacement 2019 700,000 587,504.55 (112,495.45) Aug-19 Jun-20 Closed Project came in under budget due to favourable tender.  
Recommendation is to close project.

79 5532003 Asphalt Resurfacing-NC Rd 23, Col Talbot Rd 
to NC 60

2020 4,154,000 2,926,016.85 (1,227,983.15) May-20 Nov-20 Open Construction complete, was tendered along with 5532003 and 
5532004, waiting on receipt of final invoices. Project to be closed at 
next Status Report within budget.

80 5532004 Asphalt Resurfacing - Norfolk County Road 45 2020 2,015,000 1,372,924.68 (642,075.32) May-20 Nov-20 Open Construction complete, was tendered along with 5532003 and 
5532004, waiting on receipt of final invoices. Project to be closed at 
next Status Report within budget.

81 5532007 Eagle Street - Norfolk Ave to Main St, Delhi 2020 50,000 (50,000.00)  Dec-23 Open Construction moved to 2023 per 2021 Proposed Capital Plan, 
engineering expected to be tendered in early 2021.

82 5532008 Norfolk Avenue - Western to Eagle, Delhi 2020 85,000 (85,000.00)  Dec-23 Open Construction moved to 2023 per 2021 Proposed Capital Plan, 
engineering expected to be tendered in early 2021.

83 5532020 Sidewalks & Walkways Reconstruction 2020 150,000 130,187.37 (19,812.63) Jun-20 Sep-20 Open Work completed, waiting on receipt of final invoices.  Project to be 
closed at Year End Status Report within budget.

84 5532022 Structure 981602-Big Creek Bridge (Forestry 
Farm Rd)

2019 1,849,000 639,769.40 (1,209,230.60) May-20 Nov-20 Open Construction ongoing, expected to be within budget.

85 5532024 Structure 000014 - Queensway Bridge 2019 3,860,000 182,242.33 (3,677,757.67) Aug-19 Mar-22 Open Engineering ongoing, with Construction tender expected for January 
2021.

86 5532026 King Street (Hwy 3) - James St. to Mill St., 
Delhi

2018 3,975,000 3,951,809.05 (23,190.95) Jun-19 Nov-20 Open Majority of construction complete.  Minor deficiency work still 
remains.  Project will be slightly over budget as some remaining 
invoices yet to be received.

87 5532027 Haldimand Road 74 Forest Park Drive 2020 225,000 (225,000.00) Apr-20 Aug-20 Open Project completed.  Based on discussions with Haldimand, shared 
project is over budget by $15,000 awaiting receipt of invoice.

88 5532031 Baynor South Bridge 2020 325,000 (325,000.00) May-20 Sep-20 Open Project complete.  Based on discussions with Bayham staff, expected 
to be within budget.  Awaiting receipt of final invoice from Bayham.

89 5532032 Structure 000023 – Cedar Street Culvert 2020 237,000 114,056.19 (122,943.81) Apr-20 Nov-20 Open Construction ongoing, expected to be completed within revised 
budget per ECS 20-09.

90 5532035 Storm Water Management Survey 2020 40,000 (40,000.00)  Jun-21 Open Quotation expected by year end with work to be done in mid 2021.

91 5532115 Structure 987404 - County Line 2020 89,000 27,669.38 (61,330.62) Mar-20 Nov-21 Open Engineering ongoing with Construction tender expected in December 
for 2021 Construction start.  Total budget of $538,000.

92 5532215 Structure 970502-Black Creek Culvert 
(Cockshutt Rd)

2020 67,000 6,314.20 (60,685.80) Apr-20 Nov-21 Open Engineering ongoing with Construction tender expected in December 
for 2021 Construction start.  Total budget of $678,000.

93 5532219 Structure 010052 - Lot 9 Concession 8 Road 
Bridge

2020 88,000 23,290.82 (64,709.18) Mar-20 Nov-21 Open Engineering ongoing with Construction tender expected in December 
for 2021 Construction start.  Total budget of $692,000.
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94 5532220 Structure 983701 - Swimming Pool Road 
Bridge

2020 123,000 22,207.71 (100,792.29) Mar-20 Nov-21 Open Engineering ongoing, construction has been moved to 2022 per 2021 
Proposed Capital Plan.  Total budget of $1,506,000.

95 5532222 Evergreen Hill Rd - Queen St to Norfolk St, 
Simcoe

2018 500,000 76,642.23 (423,357.77) Jun-18 Nov-22 Open Under design, construction is anticipated to begin in 2022 with total 
budgeted amount of $3,618,000.

96 5532501 James Street - King to Argyle, Delhi 2019 2,795,000 71,838.49 (2,723,161.51) Oct-19 Nov-21 Open Engineering ongoing.  Construction to be tendered in Jan 2021, 
budget may not be sufficient but will be determine once construction 
tenders closed.

97 5532507 Union Street - Queen to Norfolk Street, Simcoe 2020 350,000 60,620.24 (289,379.76) Apr-20 Oct-21 Open Engineering ongoing, construction scheduled for 2021 with total 
budget of $3,000,000

Total  Engineering 70,584,000 28,309,050.69 (42,274,949.31)    

Facilities    

98 5331901 Delhi Admin Buildings Fire Separation Repairs 2019 300,000 201,061.00 (98,939.00) May-19 Mar-20 Open Project completed, waiting on final invoice (approximately $30,000), 
will be within budget.

99 5331906 Generator Replacement Program - Gilbertson 
Administration Building

2019 60,000 (60,000.00) Oct-19 Dec-20 Open Installation expected to start in October, with completion by year end.   
Original tender for replacement came significantly over budget. Re-
evaluated to only replace fuel tank, expected to be within current 
budget.

100 5331910 Soil Remediation Norfolk County Garage & 
Woodlot

2019 7,901,000 4,722,885.02 (3,178,114.98)  Dec-24 Open System now installed to remediate soil, expected to take an additional 
3-4 years.

101 5332007 Interior LED Lighting Retrofits 2020 500,000 (500,000.00) Apr-20 Dec-20 Open Working with purchasing on bid results, work to commence once 
issues have been resolved.

102 5332012 Waterford Library - Attic Repairs 2020 30,000 1,922.96 (28,077.04)  Dec-20 Open Currently out for quotes, with work expected to be completed by end 
of year within budget.

103 5332013 Langton Community Centre - Exterior Repairs 2020 120,000 (120,000.00)  Sep-21 Open Work still required, no longer on hold.  Project to be tendered in early 
2021.

104 5332018 Generator - Central Roads Facility 2020 10,000 (10,000.00)  Dec-20 Open Out for quote, with expected closure and installation by year end 
within budget.

105 5332023 Replace CO & NO2 Detection System-Ctld 
Operation Bldg

2020 12,000 (12,000.00)  Dec-20 Open Still completing final purchasing process with completion expected by 
year end within budget.

106 5332031 Fire Separation Repairs - Waterford 
Community Centre

2020 15,000 1,740.10 (13,259.90)  Dec-20 Open Out for quote, with expected closure and installation by year end.

107 5332032 Structural Assessments 2020 40,000 (40,000.00)  Dec-20 Open Project complete, waiting on receipt of invoices to process, to be 
closed at next Status Report.  Project was reduced for COVID cost 
containment measures and further saving realized from lower bid.

108 5332041 Pt Dover Harbour Museum Fire Separations 
Repairs

2020 15,000 (15,000.00)  No Longer 
Required

Project combined with HVAC replacement, 8332108, within 2021 
Proposed Capital Plan.  Recommendation is to cancel project.

109 5332044 Generator Replacement - Fire Stn #4 - 
Teeterville

2020 8,000 (8,000.00)  Dec-20 Open Out for quote, with expected closure and installation by year end 
within budget.

110 5332112 Generator Replacement - EMS Base #5 Delhi 2020 7,000 (7,000.00)  Dec-20 Open Out for quote, with expected closure and installation by year end 
within budget.

111 7431810 Fire Alarm Systems - Stations 2-11 2018 50,000 21,233.59 (28,766.41)  Dec-20 Open Deficiencies from previous status report are still being reviewed to 
confirm all outstanding work has been completed. Project expected to 
be closed at the next status report upon confirmation within budget.

112 7531808 Base Replacement - EMS Base #3 Waterford 2018 950,000 158,536.84 (791,463.16)   Open Project currently on hold pending Fire/EMS optimization study and 
will be reviewed further during the 2021 Capital Plan.

Total  Facilities 10,018,000 5,107,379.51 (4,910,620.49)    
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Roads    

113 5331919 Roof Replacement - Courtland Operations Yard 2019 140,000 3,673.54 (136,326.46) Oct-19 Nov-20 Open Work expected to start in October within budget.

114 5631711 Street Lighting 2017 30,000 12,416.85 (17,583.15)  Dec-20 Open Work still ongoing, delays due Hydro One approval timelines. 
Expected to be completed within budget.

115 5631912 Sand/Salt Storage Facility Roads West Yard 2019 300,000 (300,000.00)  Aug-21 Open Due to staffing turnover there was a delay in issuing tender, which is 
now expected for late 2020 and tendered with project 5632011.  
Expected completion in late Summer 2021.

116 5632003 Urban Street Resurfacing Program 2020 379,000 291,424.74 (87,575.26) May-20 Oct-20 Open Annual program, expected to be within budget.  Awaiting receipt of 
invoice.  Project to be closed at next status report.

117 5632004 Surface Treatment Program 2020 2,877,000 1,448,332.92 (1,428,667.08) Mar-20 Oct-20 Open Annual program, expected to be within budget.  Awaiting receipt of 
invoice.  Project to be closed at next status report.

118 5632005 Retaining Walls 2020 62,000 1,383.94 (60,616.06)  Dec-20 Open Annual program with no planned major repairs to assist with 
budget/reserve savings at year end. Will be left open until year end 
for minor/emergency repairs. Expected to be within budget.

119 5632009 Traffic Controller Program 2020 52,000 (52,000.00)  Dec-20 Open Annual program with no planned major repairs to assist with 
budget/reserve savings at year end. Will be left open until year end 
for minor/emergency repairs. Expected to be within budget.

120 5632010 Material Storage Dome Reshingling - Dundurn 
Dome

2020 30,000 47,974.75 17,974.75 May-20 May-20 Closed Dome was in significantly worse condition than anticipated, originally 
just reshingle but required additional roof sheeting replacement 
causing project to go over budget.  Recommendation is to close 
project and fund variance from Roads Operations

121 5632011 Salt Dome Courtland Yard 2020 300,000 16,956.28 (283,043.72)  Aug-21 Open Due to staffing turnover there was a delay in issuing tender, which is 
now expected for late 2020 and tendered with project 5632011.  
Expected completion in late Summer 2021.

Total  Roads 4,170,000 1,822,163.02 (2,347,836.98)    

Waste Management    

122 5731417 S Walsingham Transfer Station Storm Water 
Retention Project

2014 100,000 20,021.28 (79,978.72)   Open Still waiting comments back from ministry for latest annual report.  If 
no requirements within this report, project can be closed.

123 5731503 Tom Howe - Final Grading & Seeding 2015 200,000 102,337.43 (97,662.57)   Open This project is overseen by Haldimand. Scale house removal and 
driveway relocation has been tendered. Project still ongoing.

124 5731508 Canborough - Cell 1 Closure 2015 171,000 23,453.02 (147,546.98)   Open This project is overseen by Haldimand and is still ongoing.

125 5731609 South Walsingham Transfer Station Site 
Transition

2016 773,000 655,962.20 (117,037.80) May-20 Dec-20 Open Paving to be completed in October with cameras to be installed by 
end of 2020 to complete the project. Will be completed within budget.

126 5731610 Simcoe Transfer Station Site Transition 2016 3,625,000 1,283,552.51 (2,341,447.49) Jun-16 Dec-20 Open Installation of cameras to be completed in 2020 then project can be 
closed.  As noted in prior Status Report, significant savings is a result 
of uncertainty of timeframe for organics. New project will be added 
back into forecast if/when it is required.

127 5731611 Tom Howe - Leachate Transfer Station 
Upgrade

2016 226,000 32,465.43 (193,534.57)   Open This project is overseen by Haldimand and is still ongoing.

128 5731709 Tom Howe Landfill Tire Fire Cell Leachate 
Collection

2017 141,000 (141,000.00)   Open This project is overseen by Haldimand and is still ongoing.

129 5731813 Closed Site Monitoring Program - Delhi 
Expanded Monitoring

2018 55,000 (55,000.00)  No Longer 
Required

Ministry has not commented on this site on the 2018 Annual Report, 
An operating budget for monitoring of various locations will be 
included in the 2021 Levy Operating Budget.  Recommendation is 
to cancel project.

130 5731907 South Walsingham Scale Replacement 2020 120,000 (120,000.00)  Jun-21 Open Project was slightly delayed due to COVID, tender expected by end of 
2020 with Spring 2021 installation to be tendered with MRF Scale 
replacement.
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131 5731910 Tom Howe Landfill Gas Flare-Variable 
Frequency Drive

2020 9,000 (9,000.00)   Open This project is overseen by Haldimand and is still ongoing.

132 5732008 Scale Replacement MRF 2020 200,000 (200,000.00)  Jun-21 Open Project was slightly delayed due to COVID, tender expected by end of 
2020 with Spring 2021 installation to be tendered with South 
Walsingham Scale Replacement

133 5732009 MRF Lighting Replacement 2020 20,000 (20,000.00)  Dec-20 Open Expected to be completed by year end within budget.

134 5732109 Tom Howe Landfill - SCADA - Software 2020 13,000 (13,000.00)   Open This project is overseen by Haldimand and is still ongoing.

135 5732208 Tom Howe Air Compressor 2020 11,000 12,893.87 1,893.87  Aug-20 Closed Invoice received for work completed in August.  Slightly over budget.  
Recommendation is to close project and fund the variance from 
the Solid Waste Reserve.

Total  Waste Management 5,664,000 2,130,685.74 (3,533,314.26)    

Total  Public Works 96,411,000 37,408,202.16 (59,002,797.84)    

Health & Social Services    

HSS Administration    

136 6132001 Determinates of Health - Modernization 
Funding

2020 65,000 (65,000.00)  Dec-21 Open Project has been delayed due to COVID-19.  Anticipate starting in 
late 2020 with a completion date in 2021.  A report will be presented 
to Council to provide an update on the project.  Anticipate to be within 
budget.

Total  HSS Administration 65,000 (65,000.00)    

Haldimand Norfolk Health Unit    

137 6532001 Dental Operatory and Upgrades - Gilbertson 
Office

2020 300,000 (300,000.00) Oct-20 Mar-21 Open Ministry of Health funded project required to be completed by March 
31, 2021.  Report was presented to the Board of Health on November 
3rd with regards to the approved budget.

138 6532002 Operatory and Dental Suite - Dunnville Office 2020 323,000 (323,000.00)  Mar-21 Open Ministry of Health funded project required to be completed by March 
31, 2021.  Per Haldimand County, the project is nearly complete.  
Haldimand County will be reimbursed up to the Ministry approved 
allocation based on project expenditures.

Total  Haldimand Norfolk Health Unit 623,000 (623,000.00)    

Norview Lodge    

139 6331401 2014 Documentation System Upgrades 2014 72,000 64,902.62 (7,097.38) Jan-15 Sep-20 Closed Resident Wander Alert system purchased September 29, 2019; 
installed on August 24, 2020.  Recommendation is to close 
project.

140 6331820 Commercial Convection Oven (2) 2020 30,000 14,002.00 (15,998.00) Jan-20 Sep-20 Closed Installed on August 10; completed on August 31.  Budgeted for two 
however only one was required to be replaced as the other is still in 
good standing.   Recommendation is to close project.

141 6332004 Slings (31) 2020 26,000 (26,000.00)  Dec-20 Open Due to ongoing COVID-19 restrictions and sling shortages, vendor 
will complete the sling audit in December after which the purchase 
can be made.  Anticipated to be within budget.

Total  Norview Lodge 128,000 78,904.62 (49,095.38)    

Total  Health & Social Services 816,000 78,904.62 (737,095.38)    
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Community & Emergency Services    

CSD Administration    

142 7131502 Dover Wharf Public Boardwalk Agreement 2015 150,000 (150,000.00)  Dec-20 Open Agreement is with a developer who has experienced delays. NC will 
pay their portion of project to the developer upon completion which is 
expected to be by Dec 31, 2020.  No change since May 31 CSR. 

Total  CSD Administration 150,000 0.00 (150,000.00)    

Administrative & Client Services    

143 7131703 Ride Norfolk Bus Stop Improvements 2017 116,000 107,297.68 (8,702.32)  Sep-20 Closed PTIF Funding allocation - Final report and grant claim submitted in 
September 2020.  Extension provided on final reporting but not on 
additional spending, therefore all project spending complete as of 
March 31, 2020.  All major work related to the project is complete and 
is under budget due to refraining from installing garbage/recycling 
containers at the request of PR staff.  Recommendation is to close 
project. 

144 3331803 Ride Norfolk Accessible Service 2018 20,000 9,423.01 (10,576.99)  Mar-21 Open New fare boxes that make it safer & more accountable for both the 
rider and driver have been aquired & installed.  Continue to work with 
neighbouring municipalities (through SCOR Region & the new 
intercommunity transportation team - SCT) on joint venture for 
automation audio/visual, automated fare system and GPS tracking.  
Group is expected to review a variety of different systems and are 
expecting to issue a tender/RFP by the end of 2020 if conditions 
permit.  

Total  Administrative & Client Services 136,000 116,720.69 (19,279.31)    

Parks & Recreation    

145 7331426 Normandale Crown Access Point 2011 28,000 7,631.99 (20,368.01)  May-21 Open MNR is currently undergoing process to surplus the property and 
prepare the land for sale (i.e. survey, appraisal, receive the required 
Order in Council).  This phase of the process is nearing completion 
and a report to Council is being prepared for closed session in 
November.  

146 7331521 Memorial Park Fieldhouse Refurbishment - 
Simcoe Parks

2015 50,000 38,302.72 (11,697.28)  Nov-20 Open Major work (related accessible ramp and entrance) completed by mid-
September.  Awaiting settlement of final invoice and is expected to be 
under budget.

147 7331836 Directional Waterspouts & Deck Retiling - 
Annaleise Carr Aquatic Centre

2018 450,000 3,450.00 (446,550.00)  Open Grouting work and drain repairs completed in August while pool was 
empty and not operating due to COVID-19.  Decision was made to 
complete these minor repairs while waiting for the decision on the 
HUB instead of proceeding with larger waterspout project.  Awaiting 
final invoicing, remaining costs are expected to be approximately 
$20,000 for grout work.  Project to remain open pending decision 
regarding larger repairs originally budgeted for waterspouts and deck 
retiling.

148 7331913 Steel Light Tower Replacement Program - 
WinDel Park

2019 145,000 34,236.69 (110,763.31) Jan-20 Nov-20 Open In constuction but proceeding at a slower pace than originally 
expected.  Should be completed by November and is expected to be 
at budget.  Delayed initially due to staff availability as well as 
availability of contractor/parts for project.  Ordered on schedule but 
delay in receiving items. 

149 7331932 Window Replacement - Delhi Friendship 
Centre

2019 10,000 9,143.14 (856.86)  Jul-20 Closed Final invoicing received and paid and project is now complete.  
Recommendation is to close project.

150 7331951 Roof Remediation - Langton Community Centre 2019 34,000 3,215.00 (30,785.00)  Dec-20 Open Remediation expected to start in October, with completion by year 
end, within budget.

151 7331961 Rail Trail Directional Signage Replacement 
(32)

2019 4,000 3,917.76 (82.24)  Open Work related to 2019 budget is complete and under budget.  Project 
to remain open due to future 2021 budget of $15,000.
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152 7331963 Washroom Renovation - Langton Community 
Centre

2019 157,000 10,500.00 (146,500.00)  Jun-21 Open Engineering completed in 2019.  Tender for construction phase 
delayed due to staff availability due to redeployment for COVID-19.  
Expect to issue tender in early 2021 with estimated completion date 
of June 2021.

153 7331965 2019 Legal Transfers of Rural/Abandoned 
Cemetery Ownership

2019 10,000 5,467.29 (4,532.71) Dec-19 Dec-20 Open The 2 cemeteries, King Lake Cemetery and Teeterville Cemetery 
have been surveyed. Staff have been working with the United Church 
of Canada on the ownership/legal transfer processes. The Teeterville 
Cemetery has proven to be a challenge due to multiple ownership of 
the cemetery lands. COVID 19 has caused delays but staff are 
hoping to have the transfer completed by the end of 2020 within 
budget.

154 7331968 Picnic Pavillion - Port Rowan Skatepark 2019 89,000 91,011.02 2,011.02 Nov-19 Jul-20 Closed Final invoicing received and paid and project is now complete.  
Project slightly over budget.  Recommendation is to close project 
and fund the variance from the Parkland Reserve Fund.

155 7332007 Legal Transfers of Rural/Abandoned Cemetery 
Ownership

2020 10,000 (10,000.00)  May-21 Open Surveys for the 2 Cemeteries are pending as at September 30th with 
legal processes to follow.  Staff expect transfers to be complete by 
spring 2021 within budget. 

156 7332019 Construct Skate Park - Waterford 2020 500,000 (500,000.00)   Open Majority funding from Waterford Skatepark Committee and 
fundraising efforts have stalled due to COVID19.  Project will go 
forward when funding is in place. 

157 7332022 Plate & Frame Heat Exchanger - Delhi Arena 2020 25,000 18,820.75 (6,179.25) Aug-20 Aug-20 Closed Final invoicing received and paid in August.  Project is complete and 
under budget as a result of favourable pricing received by completing 
multiple similar projects simultaneously. Recommendation is to 
close project.

158 7332023 Plate & Frame Heat Exchanger - Port Dover 
Arena

2020 25,000 20,272.00 (4,728.00) Aug-20 Aug-20 Closed Final invoicing received and paid in August.  Project is complete and 
under budget as a result of favourable pricing received by completing 
multiple similar projects simultaneously.  Recommendation is to 
close project.

159 7332028 Replace Desiccant Dehumidifier Wheel - 
Waterford Arena

2020 15,000 21,511.00 6,511.00 Aug-20 Aug-20 Closed Final invoicing received and paid in August.  Project cost is 
consistent with similar projects completed at other arenas this period 
which were under budget, however, this budget was insufficient when 
created due to an oversight.  Recommendation is to close project 
and fund the variance from Waterford Arena Operations.

160 7332037 Railing Replacements - Delhi Friendship 
Centre

2020 13,000 (13,000.00)  Dec-20 Open Waiting on building permit, completion expected by year end, within 
budget.

161 7332040 Mechanical Room Maintenance Platform - 
Delhi Arena

2020 12,000 (12,000.00)  Dec-20 Open Staff are working on specifications for RFQ.  Process has been 
delayed due to to staff availability as a result of redeployment for 
COVID-19.

162 7332042 Replace Desiccant Dehumidifier Wheel - Delhi 
Arena

2020 33,000 (33,000.00)  Dec-20 Open Working with refrigeration contractor currently to get pricing and 
expect to be completed by year-end within budget.  Start of process 
delayed due to staff availability due to redeployment for COVID-19.

163 7332050 Replace Desiccant Dehumidifier Wheel - 
Simcoe Talbot Gardens

2020 24,000 22,700.42 (1,299.58) Aug-20 Aug-20 Closed Final invoicing received and paid in August.  Project is complete and 
under budget.  Recommendation is to close project.

164 7332051 Summer Ice - Waterford Arena 2020 50,000 48,354.00 (1,646.00) Aug-20 Aug-20 Closed Project is complete with respect to work and invoicing as of August 
and is under budget.  Recommendation is to close project.  

165 7332052 SRC Conversion to Simcoe Seniors' Centre 2020 200,000 (200,000.00)  Dec-20 Open Recent decision to proceed with transition of Simcoe Seniors into the 
SRC space.  Staff are working to contract for work to decommission 
the ice surface and equipment and have begun early steps to move 
Seniors group out of Pond Street building. Staff expect this transition 
can be completed by year-end.

Total  Parks & Recreation 1,884,000 338,533.78 (1,545,466.22)    
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Fire    

166 7431704 Fire Station Building Repairs & Maintenance 2017 125,000 97,362.06 (27,637.94) Sep-20 Dec-20 Open Quote received from vendor to complete reservoir fabrication and 
installation.  Expected to be approximately $10,000 to complete the 
remaining work which is expected to be  completed by year-end.

167 7431809 Car 5 (FPO) Mini Van Replacement with Pickup 2019 47,000 44,148.58 (2,851.42) Nov-19 Nov-20 Open Project is complete and vehicle is in operation as of March 31.   No 
change since May 31 CSR due to supplier invoicing delays related to 
COVID-19.  Final costs expected to be approximately $1,200 per 
vehicle and overall expected to be under budget.  Projects 7431809, 
7431910 & 7431911 completed together and therefore have same 
status.  

168 7431812 Flooring Replacement - Stations 2 & 3 2018 12,000 (12,000.00) Jun-20 Dec-20 Open Previously contracted for work to begin at the beginning of June and 
expected to be completed by August, however, contractor was 
unavailable during this timeframe.  Updated timeline to a December 
2020 completion date. Expected to be completed within budget.

169 7431815 Concrete & Asphalt Repairs - Station 8 2018 10,000 (10,000.00)  Nov-20 Open Project start delayed in 2020 due to COVID restrictions on contractor 
availability.  Project originally expected to be completed by 
September but was delayed due to unforeseen continued contractor 
availability issues. Revised expected completion date to November 
2020 as conditions permit.  Expected to be within budget.

170 7431903 Rescue 2 - Stn#2 Port Dover 2019 680,000 (680,000.00) Mar-22 Open Tender CSD-F-20-02 closed September 8, 2020 and lowest bid was 
$790,254 (before taxes).  Department is evaluating options to 
determine how to proceed.

171 7431906 Washer Extractors / Dryers (4) 2020 70,000 (70,000.00) Oct-20 Dec-20 Open Tender awarded in October for the supply and installation of 4 
programmable, high-performance washer/extractors.  Due to higher 
than expected installation costs in the tenders received, staff 
recommended proceeding with lowest bid for the 4 washer/extractors 
only ($59,304). Remaining budget will be sufficient to build 4 dryer 
units internally.  Expected completion date revised to December 
2020. 

172 7431907 2019 Extrication Equipment 2019 70,000 63,762.81 (6,237.19) Jun-19 Jul-20 Closed Determined that no further invoices are outstanding for this project 
and it is deemed complete and under budget.  Recommendation is 
to close project.

173 7431910 Car 6 (CSO) Mini Van Replacement with 
Pickup

2019 47,000 44,148.58 (2,851.42) Nov-19 Nov-20 Open Project is complete and vehicle is in operation as of March 31.   No 
change since May 31 CSR due to supplier invoicing delays related to 
COVID-19.  Final costs expected to be approximately $1,200 per 
vehicle and overall expected to be under budget.  Projects 7431809, 
7431910 & 7431911 completed together and therefore have same 
status.  

174 7431911 Car 1 (Fire Chief) Mini Van Replacement with 
Pickup

2019 47,000 44,148.58 (2,851.42) Nov-19 Nov-20 Open Project is complete and vehicle is in operation as of March 31.   No 
change since May 31 CSR due to supplier invoicing delays related to 
COVID-19.  Final costs expected to be approximately $1,200 per 
vehicle and overall expected to be under budget.  Projects 7431809, 
7431910 & 7431911 completed together and therefore have same 
status.  

175 7431912 Fire Department Support Trailer 2019 15,000 (15,000.00) Dec-19 Nov-20 Open Trailer is complete and has been delivered and is awaiting 
completion of final inspection and invoicing.  Total cost expected to 
be under budget at approximately $14,000.
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176 7432001 Paving & Line Painting - Stn#10 St. Williams 2020 18,000 22,011.46 4,011.46  Aug-20 Closed PW-E-20-34 - Overall tender awarded and price for paving of main 
driveway and boulevard was $20,903.44 which is slightly over budget 
due to the fact that the boulevard paving cost was not factored into 
the original budget but was deemed to be a requirement and not 
budgeted elsewhere. Project is complete and final invoices paid 
September 2020. Recommendation is to close project and fund 
the variance from Fire Operations

177 7432005 Extrication Equipment 2020 112,000 84,211.49 (27,788.51)  Nov-20 Open Received equipment June 4th and project was essentially complete 
by May 31.  Waiting for invoicing related to additional components 
(i.e. chain kits, air bags, strut kits).  Expect to be fully invoiced and 
paid by November 2020 within budget.

178 7432008 SCBA Air Compressor - Stn#2 Port Dover 2020 50,000 (50,000.00)  Dec-20 Open RFP process delayed due to internal COVID restrictions on 
purchasing non-essential items.  Specifications are complete and 
were submitted in July.  Assuming no further delays, delivery would 
be expected by December 2020 within budget.  

Total  Fire 1,303,000 399,793.56 (903,206.44)    

Paramedic Services    

179 7531903 Emergency Response Vehicle 09-A037 2020 100,000 (100,000.00) Jun-20 Dec-20 Open Government contract - PO55474 & 473.  Delay in manufacturing due 
to COVID19.  Currently in production and expect delivery of the 
chasis in November 2020, which then goes to third party for 
conversion.  Expect vehicle to be in operation by year-end.  Initial 
expectation was to receive chasis in Feb and have vehicles on the 
road in April. Expected to be within budget.

180 7532001 Emergency Response Vehicle 10-A038 2020 100,000 (100,000.00) Jun-20 Dec-20 Open Government contract - PO55474 & 473.  Delay in manufacturing due 
to COVID19.  Currently in production and expect delivery of the 
chasis in November 2020, which then goes to third party for 
conversion.  Expect vehicle to be in operation by year-end.  Initial 
expectation was to receive chasis in Feb and have vehicles on the 
road in April. Expected to be within budget.

181 7532009 EMS Resource Optimization Study - 
Modernization Funding

2020 20,000 (20,000.00)  Nov-20 Open Integrated data project for resource optimization and strategic 
analytics has been completed.  Project completed under budget 
$13,000.00 plus applicable taxes.  Management currently receiving 
training on the new system analytics. Awaiting final invoicing to close 
project.

Total  Paramedic Services 220,000 0.00 (220,000.00)    
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Harbour Marinas

182 7631801 PDHM Major Overhaul Dock 3 2018 75,000 25,962.05 (49,037.95) Jun-20 Closed Repairs to chain pockets and barrels completed in June and project 
is now complete. Significantly under budget due to use of internal 
labour as originally budgeted for external contractor.  
Recommendation is to close project

183 7631802 PDHM Major Overhaul Transient Dock 2018 80,000 (80,000.00) Nov-20 Open Project is primarily electrical upgrade to 50 amp service to 
accommodate larger variety of boats.  Work was intended to be 
completed in the summer due to limited transient boat traffic, 
however, due to changes in Provincial reopening guidelines transient 
docks were open and operating during the summer and therefore 
work was delayed until the off-season.  Pedestals have been ordered 
and should be received in October and work will commence when 
power is disconnected at the end of the season. Additional expenses 
for electrical repairs to Transient dock contracted for $12,795 to be 
applied to this project but staff expect overall project to be under 
budget.

184 7631901 PDHM Major Overhaul Dock 6 2019 75,000 21,725.19 (53,274.81) Nov-20 Open Materials have been ordered and received however, multiple invoices 
still outstanding. Work will be completed internally with an estimated 
completion date of November 2020 and is expected to be under 
budget.

185 7631903 PRHM West Wall Walkway 2020 25,000 5,258.00 (19,742.00) Nov-20 Open Voluntarily deferred $10,000 of original budget as cost saving 
measure and have spent $6,000.  $9,000 budget remaining will be 
used for shortened path/walkway after consulting with Parks as this 
was going to increase work for that group if full walkway initially 
planned proceeded.  Current water level is higher than anticipated 
and work cannot be completed until water level subsides.  Completed 
extention of walkway onto dock.  Remaining work is to allow for 
AODA compliance for customers onto commercial docks.  

186 7631905 PDHM Washroom Upgrades 2019 80,000 8,335.00 (71,665.00) Mar-21 Open Drawing in process with expected construction tender in beginning 
2021 and completion before 2021 boating season.

187 7632002 PDHM Fuel Dock 2020 175,000 15,266.50 (159,733.50) May-21 Open Engineer structural assessment has been delayed due to high water 
levels preventing access to dock supports.  Replaced one pump as it 
was in need of replacement and replaced 16 uprights around 
structure.  Work will proceed when water levels and weather permit. 

188 7632004 PDHM Replace Pedestrian Gate 2020 7,000 5,987.26 (1,012.74) Aug-20 Closed Gate was delivered and installed in August 2020 and project is 
complete and under budget.  Recommendation is to close project. 

Total  Harbour Marinas 517,000 82,534.00 (434,466.00)

Heritage & Culture

189 8331815 Exterior Repairs - Port Dover Harbour Museum 2019 170,000 139,543.17 (30,456.83) Dec-20 Open Work still underway, with work to be completed by year end within 
budget.

190 8331816 Eva Brook Donly Museum & Archival Upgrades 2018 75,000 60,804.98 (14,195.02) Mar-21 Open Upper level archives storage room is complete.  Remaining budget 
will be used for further renovations to accommodate Norfolk County's 
archival/artifact collection.  On hold as staff overseeing the project 
have been redeployed due to COVID-19.  Will likely not be completed 
until first quarter of 2021.  Expected to be within budget.

191 8331907 HVAC System - Eva Brook Donly Museum & 
Archives

2019 10,000 508.80 (9,491.20) Dec-20 Open Work expected to be completed by year end under budget.

192 8331914 Carillon Tower Entrance Masonry Restoration 2020 150,000 3,581.95 (146,418.05) May-21 Open Sidewalk expected to be completed this year, with stonework to be 
completed Spring 2021, within budget.

Total  Heritage & Culture 405,000 204,438.90 (200,561.10)

Total  Community & Emergency Services 4,615,000 1,142,020.93 (3,472,979.07)
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Planning & Development    

Planning    

193 8232002 Aerial Photography Updates 2020 20,000 (20,000.00) Jun-20 Mar-21 Open Most of the work has been completed, should be receiving an invoice 
soon.  Estimated cost of $5,986 inclusive of HST.  The reason for a 
surplus is more partners were included than expected and survey 
was not as extensive as anticipated.

194 8232005 Port Dover Secondary Plan 2020 150,000 37,059.19 (112,940.81) Apr-20 Feb-21 Open The project has moved into Phase 2, and staff are working towards 
the estimated project completion date.  Final recommendations are 
contingent upon Council direction in relation to servicing options in 
Port Dover.

Total  Planning 170,000 37,059.19 (132,940.81)    

Building    

195 8532003 Ruggedized Tablets (9) - Building Dept 2020 54,000 14,199.68 (39,800.32) May-20 Jun-20 Closed Further investigation resulted in a more economical option of laptops 
with ruggedized cases.  Recommendation is to close project.

Total  Building 54,000 14,199.68 (39,800.32)    

Tourism & Economic Development    

196 8431804 2020 Judd Industrial Park Proposed Road 
Expansion

2018 274,000 32,912.47 (241,087.53) Dec-19 Dec-20 Open Project has not proceeded with detailed design due to higher than 
expected construction cost estimates, as well as efforts to reduce 
new capital spend in 2020 budget. Additional information and 
potential options are pending.

Total  Tourism & Economic Development 274,000 32,912.47 (241,087.53)    

Total  Planning & Development 498,000 84,171.34 (413,828.66)    

Water & Wastewater    

Wastewater Operations    

197 5831419 Waterford Wastewater Treatment Plant 
Expansion

2013 14,717,000 14,529,645.46 (187,354.54) Jan-19 Nov-20 Open Project completed, waiting on final invoices and project can be 
closed, expected to be under budget.

198 5831507 Port Dover WPCP Upgrades 2019 17,300,000 988,891.82 (16,311,108.18) Jan-18 Oct-23 Open Peer review being finalized, will require further direction from Council 
on how to proceed once complete.

199 5831640 Repair/Replacement of Sanitary Siphon - 
Simcoe

2019 2,560,000 191,346.87 (2,368,653.13) Nov-16 Oct-21 Open Redirected Engineering effort to replace siphon only, required 
Engineering fee increase per report PW 20-54.  Construction 
scheduled for 2021 within budget.

200 5831711 Simcoe WWTP/WPCP Building & Wetwell 
Construction

2019 35,000,000 1,199,250.22 (33,800,749.78) Apr-17 Oct-23 Open Peer review being finalized, will require further direction from Council 
on how to proceed once peer review complete.

201 5831719 Lynn River Forcemain Crossing 2020 250,000 2,634.85 (247,365.15) May-20  Dec-21 Open Design underway, with construction expected to start in 2021.  Total 
budget of $1,250,000.

202 5831720 Ryerse Sewage Pump Station Upgrades 2017 1,850,000 914,113.88 (935,886.12) Jan-20 Nov-20 Open Project complete, final invoices outstanding, expected to be well 
under budget due to a reduction in the scope of the project.

203 5831854 Port Dover WWTP Land Acquisition 2018 300,000 297,450.18 (2,549.82)  Aug-20 Closed Recommendation is to close project.

204 5831911 Simcoe WWTP - Disk Filter Panel 
Replacement

2019 250,000 221,928.45 (28,071.55) Jun-19 Jun-20 Closed Recommendation is to close project.

205 5831942 Waterford WWTP Phase 2 2019 8,133,000 116,049.48 (8,016,950.52) Nov-19 Dec-21 Open Design almost complete, Construction tender expected for January 
2021.

206 5831944 River Drive Pumping Station Upgrades - Port 
Dover

2019 1,100,000 (1,100,000.00)  Open On hold pending review of pump stations expected in 2021.

207 5832001 SCADA Replacements - Wastewater 2020 189,000 (189,000.00)  Dec-20 Open Annual program, no work required to date for this program

208 5832014 Chlorine Line Conduit Installation - Simcoe 
WWTP

2020 8,000 (8,000.00)  Dec-20 Open PO has been issued, construction underway with completion by end 
of year, expected to be within budget.

209 5832015 Online pH Meter Simcoe WWTP - Simcoe 
WWTP

2020 10,000 8,308.70 (1,691.30) Mar-20 Jun-20 Closed Recommendation is to close project.

210 5832016 Rebuild Raw Sewage Pump - Simcoe WWTP 2020 15,000 (15,000.00)  Dec-20 Open On hold pending determination if project for plant upgrades will 
eliminate requirement for this project.
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211 5832017 Installation of Heat to Pump House - Simcoe 
WWTP

2020 20,000 (20,000.00)  Dec-20 Open PO has been issued, construction underway with completion by end 
of year, expected to be within budget.

212 5832018 Covers for Screening Conveyors - Simcoe 
WWTP

2020 8,000 (8,000.00)  Dec-20 Open On hold pending determination if project for plant upgrades will 
eliminate requirement for this project.

213 5832019 Hydrant Install - Simcoe - Second Ave  SPS 
Yard

2020 5,000 (5,000.00)  Dec-20 Open PO has been issued, construction underway with completion by end 
of year, expected to be within budget.

214 5832020 Electrical Cable Replacement-Pt Dover-Bridge 
St. SPS

2020 5,000 (5,000.00) Mar-20 Nov-20 Open Project completed waiting on final invoices, then can be closed, 
expected to be within budget.

215 5832021 Flow Meters - Port Dover - Bridge St. SPS 2020 20,000 17,919.94 (2,080.06) Mar-20 Nov-20 Closed Recommendation is to close project.

216 5832022 Pump Rebuild - Port Dover - Bridge St. SPS 2020 9,000 10,889.85 1,889.85 May-20 Jun-20 Closed Recommendation is to close project and fund variance from 
Wastewater Capital Replacement Reserve Fund.

217 5832024  Pump Rebuild - Port Dover - Don Jon  SPS 2020 8,000 (8,000.00)  Apr-21 Open PO expected by year end with construction in early 2021.

218 5832025 Pump Rebuild - Port Dover - River Drive SPS 2020 10,000 (10,000.00)  Apr-21 Open PO expected by year end with construction in early 2021.

219 5832026 Spare Sludge Return Pump - Port Rowan 
WWTP

2020 15,000 (15,000.00)  Apr-21 Open PO expected by year end with construction in early 2021.

220 5832027 PVC Pipe Replacement on Membrane Pad-Pt 
Rowan WWTP

2020 10,000 8,003.42 (1,996.58)  Aug-20 Closed Recommendation is to close project.

221 5832028 Air Flow Meters - Port Rowan WWTP 2020 10,000 7,016.35 (2,983.65) Mar-20 Jun-20 Closed Recommendation is to close project.

222 5832029 Pump Rebuild - Delhi - Main St. SPS 2020 10,000 (10,000.00) Mar-21 Open PO expected by year end with construction in early 2021.

223 5832030 Pump Rebuild - Delhi - Talbot Rd. SPS 2020 6,000 6,966.18 966.18 May-20 Jun-20 Closed Recommendation is to close project and fund variance from 
Wastewater Capital Replacement Reserve Fund.

224 5832031 Pump Rebuild - Delhi - Western Ave SPS 2020 5,000 (5,000.00)  Mar-21 Open PO expected by year end with construction in early 2021.

225 5832032 Pump Rebuild - Delhi - St. Michaels SPS 2020 8,000 (8,000.00)  Mar-21 Open PO expected by year end with construction in early 2021.

226 5832033 Access Upgrade- Delhi - Western Ave. SPS 2020 5,000 (5,000.00)  Mar-21 Open PO expected by year end with construction in early 2021.

227 5832035 Pump Replacement - Port Dover - Nelson St. 
SPS

2020 45,000 10,613.25 (34,386.75) Mar-20 Nov-20 Open Project completed, waiting on final invoices then project can be 
closed, expected to be under budget.

228 5832036 Sludge Storage Tank Interior Coating-Pt Dover 
WWTP

2020 300,000 137,289.50 (162,710.50) Sep-20 Nov-20 Open Project completed waiting on final invoices then can be closed, 
expected to be within budget.

229 5832042 SCADA - Wastewater HMI Migration 2020 200,000 (200,000.00) Apr-20 Nov-20 Open Project underway, expected to be completed by end of year under 
budget.

230 5832043 Primary Sludge Pump Replacement-Pt Rowan 
WWTP

2020 5,000 (5,000.00)  Mar-21 Open PO expected by year end with construction in early 2021.

Total  Wastewater Operations 82,386,000 18,668,318.40 (63,717,681.60)    

Water Operations    

231 5831431 New Well & Interconnection, Delhi - WATER 2008 2,703,000 2,608,823.39 (94,176.61) Jul-15 Jun-20 Closed Project under budget as contingency built into project not required.  
Recommendation is to close project.

232 5831435 Port Rowan WTP and Intake Upgrades 2009 6,000,000 463,548.10 (5,536,451.90) Jun-20 Jun-21 Open Per CS 20-01, Tender awarded for Phase One with construction 
starting in October, remainder to be completed in 2021, expected to 
be within budget.

233 5831438 New Well Field - Environmental Assessment, 
Simcoe - WATER

2010 5,200,000 625,412.06 (4,574,587.94) Jul-11 Dec-21 Open Testing to begin in October, with report to Council once results 
determined.

234 5831810 Water Meter Replacement-Waterford & Port 
Rowan

2020 560,000 (560,000.00)   No Longer 
Required

Closed as audit of inventory expected for 2021 and will be readded to 
Capital Plan once full plan in place. Recommendation is to cancel 
project.

235 5831813 Simcoe Cedar Street Reservoir Roof Repairs 2018 353,000 351,083.14 (1,916.86) Oct-19 Jun-20 Closed Recommendation is to close project.

236 5831856 Booth's Harbour Upgrade - Non-Municipal 
Drinking Water System

2018 305,000 21,550.23 (283,449.77)   Closed Per PW 19-48, no upgrade recommended at this time and project can 
be closed.  Recommendation is to close project.

237 5831915 Cedar Street Building Repairs/Maintenance 2019 40,000 (40,000.00) May-20 Dec-20 Open Work still ongoing with minor renovations still to be completed and 
invoices to be received, expected to be within budget.

238 5831941 Stalker Park & Area Watermain 2020 90,000 (90,000.00)  Oct-21 Open Scope changed to cap and replace, as noted in 2021 Proposed 
Capital Plan.  To be tendered with project 5531808 with construction 
to be done in 2021.

117



Project
Status At
Sept 30, 

2020 Status CommentsItem
Year

Approved

Total
Approved

Budget
($)

LTD
Actual

Expenditures
($)

Expenditure
Variance

($)

Date
Tender/PO
Awarded
mm-yy

Estimated
Completion

Date
mm-yy

239 5831947 Pt Rowan St Williams Transmission Watermain 2019 4,035,000 804,347.91 (3,230,652.09) Jun-20 Dec-20 Open Construction ongoing.  Per CS 20-01, tendered and combined with 
Replacement of Cast Iron Watermain. Project came in significantly 
over budget, and approved amendment increased from $2,830,000 to 
$4,035,000.

240 5832005 SCADA Replacements - Water 2020 131,000 (131,000.00) Dec-20 Open Annual program no work done yet in 2020.

241 5832007 Delhi Well Trunk Watermain 2020 3,100,000 1,132,327.76 (1,967,672.24) May-20 Dec-20 Open Construction ongoing, expected to be significantly under budget as 
per Council Report ECS 20-10.

242 5832008 Well Rehabilitation Program - Simcoe 2020 153,000 73,820.11 (79,179.89) Jan-20 Nov-20 Open Work still underway, expected to be within budget.

243 5832012 Port Dover WTP - Intake Repairs 2020 50,000 (50,000.00) To Be 
Rebudgeted

Rebudgeted in 2021 Proposed Capital Plan for Council Review.  
Recommendation is to cancel project.

244 5832037 Motor Control Centre Panel Replacement-
Courtland

2020 250,000 (250,000.00) Mar-21 Open Purchasing process to be completed by year end with installation to 
follow.

245 5832041 SCADA - Water HMI Migration 2020 250,000 (250,000.00) Apr-20 Nov-20 Open Project underway, expected to be completed by end of year under 
budget.

246 5832045 Norfolk County Water Supply Study 2020 1,000,000 26,056.46 (973,943.54) Dec-23 Open Project ongoing, supporting IUWS during implementation.

247 5832046 Port Dover Clarifier 2020 8,368,000 161,666.75 (8,206,333.25) May-20 Jul-21 Open Engineering ongoing. Construction to be tendered by end of year with 
2021 start.

Total  Water Operations 32,588,000 6,268,635.91 (26,319,364.09)

Total  Water & Wastewater 114,974,000 24,936,954.31 (90,037,045.69)

Total NORFOLK COUNTY SUMMARY 220,678,000 67,710,444.65 (152,967,555.35)
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