Report to Council

City of % ooty
Date: July 18, 2012 Kelown
File: 1325-10
To: City Manager
From: J. Vos, General Manager, Community Services
Subject: Electric Utility Restructuring Opportunity

Report Prepared By: D. Edstrom, Acting Director, Real Estate & Building
Services

Recommendation:

THAT Council approves the Memorandum of Understanding between the City of Kelowna and
FortisBC Inc. dated June 26, 2012 in the form attached to the Report of the General Manager,
Community Services dated July 18, 2012 with respect to the Electric Utility Restructuring
Opportunity;

AND THAT Council authorizes the Mayor and City Clerk to execute the Memorandum of
Understanding.

Purpose:

To approve the Memorandum of Understanding (the “MOU”) between the City and FortisBC
Inc. (“FortisBC™) allowing the City to continue negotiations with Fortis BC for future options
regarding the City's electric utility.

Kelowna Electrical Utility Restructuring Opportunity:

The Kelowna Electrical Utility Restructuring Opportunity (the “Opportunity”) proposes to re-
position the City from its current role as electrical utility owner, to a new role as electrical
utility investor. Under the Opportunity:

Ownership of the City's electrical utility assets would be transferred to FortisBC,
FortisBC would assume responsibility for all utility planning, infrastructure
development, operation and maintenance. FortisBC would also assume all risks
associated with these functions (as an established and regulated energy company with
considerable expertise, FortisBC is best positioned to manage these risks). Under
FortisBC ownership, the utility would be regulated by the British Columbia Utilities
Commission (BCUC), in the same way that FortisBC's existing electrical utility is
regulated;

The City would receive payment for the utility assets in accordance with a negotiated
value assigned by the parties and approved by the BCUC. The exact value of the
assets has yet to be finalized; however, the parties expect that the final number will
total stightly more than $50 million. Importantly, the City would also receive the
ability to invest its proceeds from the transfer into a future FortisBC publicly traded
debt issuance. The City's investment would take the form of FortisBC bonds (i.e.,
debt), which would be used by the company to help finance future infrastructure



developments required to meet the needs of existing and future electricity customers
throughout Kelowna;

The purchase of FortisBC debt would provide the City with secure, annual financial
returns that would benefit the community over an extended period of time, and that
would meet or exceed the annual earnings that the City could generate as utility
owner. The need for secure, long-term financial benefits that meet or exceed the
City's own earnings — currently at about $2.1 million per year — was identified by
Council and staff in early 2011 as a fundamental principle to guide any discussions on
the electrical utility; and

The City will collect property taxes, where it previously did not for its own utility
infrastructure, of approximately $350,000 per year which will offset the $370,000 it
currently receives from the utility for internal overhead. The City will pay market
rates for its own electricity use. Historically, as part of the City's electrical utility,
City buildings benefited from slightly decreased power rates. There has been a
conscious decision in the past year however, to move these rates closer to market
rates.

In addition to proposed changes to the electrical utility, the Opportunity would set the stage
for the parties to work together in identifying and pursuing new joint energy projects,
including those that promote energy conservation, and those that make use of alternative
energies. FortisBC and the City have a history of such initiatives — the on-going development
of a district energy system in downtown Kelowna is one example. Moving forward, additional
pursuits would be identified with the goal of making Kelowna a leader in energy innovation
and sustainability.

Background:

The City of Kelowna is responsible for distributing electricity through the City's own electrical
utility to residential, commercial, industrial, and institutional customers in the central part of
the municipality. The City's utility has a service area that covers approximately one-third of
Kelowna; the remaining two-thirds of municipality receive its electricity directly from
FortisBC. The City is one of only six municipalities in British Columbia today with its own
electrical utility.

As a municipal government, the City runs its electrical utility using a standard, municipal
business model under which:

expenditures on electrical infrastructure are treated as cash flow deductions from the
City's utility earnings, rather than as utility investments that pay annual financial
dividends to the City;

capital works are financed using a combination of City funds and municipal borrowing;
and
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the City's annual utility earnings are vulnerable to shifts in the price of wholesale
electricity that the City must acquire from FortisBC for distribution to City customers
as well as impact of capital expenditures.

For many years the City has successfully run its electrical utility for the benefit of customers
and Kelowna taxpayers as a whole. In the coming years, however, the City's ability to
function optimally under its current utility model will be tested. Future long-term
infrastructure needs, estimated at $70 million, combined with upward pressure on wholesale
electricity prices, will challenge the utility's annual earnings. The City's analysis of the
situation indicates that continued municipal ownership of the electrical utility — a non-core
local government service — may not be the best option for City taxpayers.

FortisBC is an energy utility company with a strong presence and track record in Kelowna.
Since 2000, FortisBC has worked closely with the City as its electrical contractor, in planning,
operating and maintaining the City's electrical utility assets. The company also provides
electricity through its own utility to all parts of the community that are not served by the
City, and provides natural gas services throughout the entire municipality.

FortisBC runs its energy operations using a regulated utility business model that differs in
significant respects from the City's business model. The most important difference relates to
the treatment of infrastructure expenditures. Under the regulated utility model,
expenditures on system infrastructure, once approved by the BCUC, are treated as
investments on which FortisBC earns a regulated rate of return. This feature of the model
supports capital investment in works that are needed to accommodate existing and new
users.

Under the previous Council's direction, provided in early 2011, the City has been in discussions
with FortisBC on the future of the City's electrical utility. The Kelowna Electrical Utility
Restructuring Opportunity — the subject of the attached Memorandum of Understanding — has
emerged from these discussions. As noted, the Restructuring Opportunity proposes the
transfer of the City's utility assets to FortisBC in exchange for long-term financial returns and
investment opportunities, as well as new partnership opportunities in the areas of alternative
energies and conservation.

Options Considered:

The City and its advisors explored a number of options for the electrical utility, including:
- City ownership of the utility; in-house operation using City staff (similar to the model
that was in place prior to 2000);
City ownership of the utility; outsourced operation through a new contract (the
existing contract with FortisBC expires in 2012); or
external ownership of utility with lease-back to the City; outsourced operation through
a new contract.,

None of these options would go as far as the Restructuring Opportunity in helping the City to:
earn secure, annual financial returns that extend over a long period of time (e.g., 30
years), and that meet or exceed earnings that the City could generate through
continued ownership of the utility;
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assign responsibility for utility expansion and improvement to a regulated utility firm
whose utility business model supports investment in capital works; and
focus its servicing efforts on core municipal services.

Management of Risk:

Considerable effort has been taken — and will continue to be taken — to structure the
Restructuring Opportunity as a prudent transaction that would:

transfer the operating risks inherent in running a utility to the party — i.e., FortisBC
— that is best positioned to manage them;

guarantee seamless service to existing City and FortisBC electricity customers (both
sets of customers already receive service from FortisBC);

place City customers alongside FortisBC's existing customers under the regulatory
protection of the BCUC;

extend FortisBC's BCUC-regulated electricity rates to existing City customers (a
move that would result in no change to the City's residential price, and a sllght
decrease in the City's non-residential rates);

prevent the City from having to undertake extensive and costly capital expenditures
for electrical infrastructure;

ensure that all necessary electrical infrastructure projects will occur, as required,
to accommodate the on-going development of central Kelowna; and

generate reasonable and long-term earnings for the community based on the value
of the utility assets.

The process being followed to negotiate the key agreements that comprise the Restructuring
Opportunity has also been structured to minimize risk to taxpayers. A key example of the
care taken is the City's decision — referred to in the MOU — to establish a holding company to
hold the utility assets, if necessary, pending any transfer to FortisBC. This measure is
designed to enable the City to proceed with a different restructure option in the (unlikely)
event that talks with FortisBC do not reach completion, or the BCUC does not endorse the
value assigned by the parties to the assets. The measure allows the City to maintain a strong
negotiating position in the coming months.

Due Diligence

Both the City and FortisBC will be conducting their own due diligence on the Restructuring
Opportunity and its key elements before any final agreements are presented for consideration
by Council and the City's electors. A key step in the City's due diligence will involve
continued discussions with the provincial government aimed at ensuring that all necessary
authorities are in place to facilitate the Opportunity. Another step will involve the review of
the Restructuring Opportunity by an independent accounting firm. The firm will be asked to

CPW21027



assess the transaction and give its opinion on the extent to which the agreement represents a
prudent and effective approach for existing City of Kelowna electricity customers and for
taxpayers as a whole. The firm's opinion will be included in public documents on the
Restructuring Opportunity.

Legal/Statutory Procedural Requirements:

The transfer of the City's utility assets to FortisBC — or to a holding company in advance of an
ultimate transfer to FortisBC — will require the approval of Kelowna's electors. The
investment in FortisBC bonds will also require approvals. The City intends to seek the
necessary elector approvals using the alternative approval process, as outlined in the
Community Charter (section 86). Under this process, all registered municipal voters within
the City of Kelowna will be given an opportunity to object, using a petition form, to the City's
proposed transfer and/or investment in FortisBC. Approval will be obtained if fewer than 10%
of electors choose to object.

Based on progress to date in discussions with FortisBC, the City hopes to begin the approval
process in the fall of 2012. Full details on the timing and process will be well advertised once
the project details are finalized over the next few months.

It is important that all citizens and groups within the community have the opportunity to
learn about the Restructuring Opportunity and what it would mean for electricity customers
and City taxpayers. To that end, the City plans to take a number of steps to engage the
community in conjunction with the approval process.

The public information process for the Restructuring Opportunity has been designed to occur
in two phases:

Phase 1, which will begin immediately, will provide electricity customers and the
broader community with an overview of the Restructuring Opportunity, as outlined in
the MOU. Information on the reasons for the Restructuring Opportunity, its key
elements, and the process to be followed moving forward will be published on
kelowna.ca and in the City’s weekly City In Action advertisement in the Capital News.

Phase Il — the more comprehensive phase — will begin in earnest once the new school
year has begun. Information materials on the finalized Restructuring Opportunity will
be made available in various forms, and presentations will be made with key
community stakeholder groups. Mechanisms to provide feedback will be provided.
Information notices on the Restructuring Opportunity will also be included in
electricity bills sent to the City's electricity customers, and to FortisBC's electricity
customers within the City of Kelowna.
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Phase Il is expected to last for one month, and will extend into the official period of
time associated with the alternative approval process. The alternative approval
process is expected to be held in the fall of 2012 and will be well advertised.

Internal Circulation:

Director, Financial Services

Director, Civic Operations

Director, Communications

Acting General Manager, Corporate Sustainability

o ¢ o @

Considerations not applicable to this report:
Legal/Statutory Authority:

Existing Policy:

Financial/Budgetary Considerations:
Personnel Implications:

External Agency/Public Comments:
Communications Comments:

Alternate Recommendation:

Submitted by:

(ha

J. Vos, General Manager, Community Services

)
Approved for inclusion: R. Mattiussi, City Manager
cc: Director, Financial Services

Director, Civic Operations
Director, Communications
Acting General Manager, Corporate Sustainability
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MEMORANDUM OF UNDERSTANDING

THIS MEMORANDUM OF UNDERSTANDING (“MOU”) is dated this 26" day of June, 2012

BETWEEN:

AND:

CITY OF KELOWNA
1435 Water Street
Kelowna, BC, V1Y 14

(the "City™)

FORTISBC INC.
Suite 100, 1975 Springfield Road
Kelowna, BC, VIY 7V7

{"FortisBC"™)

WHEREAS:

A.

The City of Kelowna is responsible for distributing electricity throngh a City-owned otility to
residential, commercial, industrial and institutional customers in the central part of the City,
throughout a service area that covers approximately one-third of Kelowna.

For more than a decade, FortisBC has planned, operated and maintained the City’s electrical
utility.

The City's utility requires substantial investment in new electrical infrastructure in the near future
in order to provide the upgrades and capacity required to serve existing users, and to facilitate
growth in downtown Kelowna.

The City runs its electrical atility using a standard municipal business model under which:
infrastructure investments are treated as cash flow deductions from the City's earnings (rather
than investments on which returns are made); capital works are financed using internal cash flows
and municipal debt; and annual income returns to taxpayers are veinerable to shifts in the
wholesale electricity prices that the City must pay to FortisBC to acquire the electricity needed by
City customers.

The City has considered alternative strategies for addressing the utility's challenges, and has
concluded that continued City ownership of the electrical utility assets — a non-core municipal
service — is not a sustainable option under the City’s current ownership model.

FortisBC and its affiliates have considerable experience as owners and operators of regulated
energy utilities in British Columbia, and have a strong presence in Kelowna as the sole provider
of natural gas, the provider of electricity to all areas of the community that are not served by the
City, and the contracted operator of the City's electrical utility.
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G. FortisBC runs its electrical utility using a regulated utility business model, under which
investments in infrastructure, once approved by the British Columbia Utilities Commission
(*BCUC™), are treated as investments on which FortisBC earns a regulated rate of return.

H. The City, FortisBC and its affiliates have a long history of working together to develop
inovative energy iitiatives that benefit the citizens of Kelowna and utility customers in general.

I The City and FortisBC wish to develop an agreement that would result in a transfer of the City's
electrical utility assets to FortisBC, along with responsibility for all infrastructure development
and operations.

iR FortisBC will provide the City with the opportunity to invest in future debt financing in order to
fuifil the City’s desire for a long term financial returmn.

THEREFORE the City and FortisBC are entering inio this non-binding MOU to indicate their strong
mutual interest in coming to agreement on the transfer of the City's electrical utility assets, long term debt
investment and sustainability initiatives that benefits both parties.

L Principles
City of Kelowna Principles

1. In its discussions to date with FortisBC, the City has been guided by a set of key principles,
including:

(a.) the need to resolve the City’s current utility situation, which is not considered sustainable
under the City’s current ownership model;

(b.} the City’s desire to earn a long-term annual financial return, including the potential
investment of the proceeds from the transfer of the City's electrical utility assets into the
debt of FortisBC;

(c.} the need for any arrangement to be fair and balanced to all City ratepayers, with clear
long-term benefits for all parties;

(d.) the need to transfer operating and financial risk along with ownership of the City’s
electrical utility assets;

(e.) the desire to build on the success of other energy initiatives undertaken in recent years by
the City, including the 2001 elector-approved arrangement with BC Gas Inc. (now
FortisBC Energy Inc.) that, at maturity, will result in a substantial legacy fund for the
community;

(f.) the desire to become an investor in utility services, providing the infrastructure upgrades
and expansion, not only within the area currently serviced by the City's electrical utility
but across the entire municipality;

(g.) the requirement for transparency so that all citizens have a clear understanding of the

need for such a transfer, the anticipated benefits to the community, and the anticipated
regulation of the return to FortisBC; and

Page 2 of &



{h.) the desire 10 set the stage for additional energy partnerships that, taken together, will help
Kelowna to achieve energy sustainability, and to become a leader in sustainable energy

development.

2. In negotiations that follow the signing of this MOU, the City will continue to be guided by these
principles.

FortisBC Principles
3. Inits discussions to date with the City, FBC has been guided by a set of key principles, including:

(a.) the need to continue to operate in a safe and reliable manner at the lowest reasonable
cost;

(b.) to desire to negotiate the purchase of the City electrical utility assets on terms which are
in the public interest;

(c.} the desire to earn a fair and reasonable return on FBC’s investment; and
(d.) the desire to provide fair, just and reasonable rates, which are not unduly discriminatory.

4. In negotiations that follow the signing of this MOU, FortisBC will continue to be guided by these
principles,

Il Agreements to be Negotiated

Transfer of the Electrical Utility (the “Transfer Agreement”)

5. The key element of the proposcd agreement being negotiated by the parties is the transfer of the
City's electrical utility assets to FortisBC.

(a.) The City may require an intermediary step whereby the City transfers its electrical utility
assets to an arm’s length corporation. The intention is then for this arm'’s length
corporation to transfer the City’s electrical utility assets to FortisBC.

{b.) FortisBC will seek approval from the BCUC to purchase the City’s electrical utility
assets and include them in FortisBC's BCUC approved rate base.

(c.) FortisBC will become the owner/operator of the City's electrical utility assets.

(d.}  Upon transfer the City’s electrical utility assets would be regulated by the BCUC, Jjust as
FortisBC's other electrical utility assets in Kelowna {i.e., outside of the City electrical
utility’s current service area) are regulated by the BCUC.

Investinent Opportunity for the City (the “Investment Agreement”)

6. Pursuant to a separate Investinent Agreement, the City will be provided the opportunily 0 invest
the proceeds of disposition of the sale of the City’s electrical utility assets, to the extent permitied,
i the debt of FortisBC at then current market rates, on similar terms as would be available to any
other FortisBC debt investor.
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Joint Energy Initiatives (the “Mutual Benefits Agreement”)

7. A transfer of the City's electrical utility assets would be expected to bolster the joint efforts of the
City and FortisBC to identify and develop a range of sustainable energy initiatives that benefit
both partics,

(a.) FortisBC is committed to increasing its use of alternative energy sources in Kelowna and
throughout British Columbia, and would look to the City to partner in the pursuit of
various alternative energy opportuaities.

(b.) The City is committed to positioning Kelowna as a leader in sustainable energy, energy
conservation and energy efficiency, and would work with FortisBC to create and build
support for key projects.

IIL. Approvals, Reviews and Timing

Elector Approval

8. Kelowna's municipal electors would be asked to approve any transfer of the City’s electrical
utility assets to FortisBC.

9. The City wouid be solely responsible for obtaining the approval of the electors, and any other
required municipal approvals, including the approval of the Inspector of Municipalities, and
would seek approval of the electors using the alternative approval process provisions in section
86 of the Community Charter.

(a.}  Under these provisions, approval would be obtained if fewer than 10% of electors
objected to the transfer of City's electrical utility assets to FortisBC.

16. The City would provide the community with informalion on the proposed agreements with
FortisBC so that electors are appropriately informed.

(a.) The City would engage the community as a whole, and key stakeholder groups within the
community, once the details of the proposed agreement are available,

(b.) The City would defer the butk of community and stakeholder engagement until after the
surnmer season in order to ensure that electors are available for consultation.

City’s Third Party Review

11 The City is committed to ensuring that any proposed agreement with FortisBC for the electrical
utility is fair, prudent and in the long-term interests of the community.

12 Prior to presenting a proposed agreement to electors for approval, the City intends to present the
agreement to a major, independent accounting firm that has no involvement or interest in such a
utility transfer.
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(a.} The independent firm would be asked to assess a proposed agreement and provide its
opinion on the extent to which any such agreement represented a prudent and effective
approach for City and is fair to its customers and taxpayers

British Columbia Utilities Commission Approval

3. Transferring the City's electrical utility assets from the City to FortisBC would place those assets
under the regulatory jurisdiction of the BCUC.

14, The BCUC, in its role as the independent regulator of public utilities in British Columbia, would
need to approve the purchase of the City’s electrical utility assets by FortisBC.

15. In assessing the purchase by FortisBC, the BCUC would determine whether the transfer is in the
pubiic interest.

i6. FortisBC, as the proposed purchaser of the City's electrical utility assets, would be responsible
for obtaining the BCUC's approval for the purchase.

17. FortisBC would apply to the BCUC for approval only after the City has received the approval of
its electors.

Additional Approvals

18. The Transfer Agreement, Investment Agreement and Mutual Benefits Agreement would all be subject
to final approval:

(a.) by the City in the form of City Council approval;
(b.) by FBC in the form of Board of Directors approval;

and stich other and further approvals required by the parties.

Timing
19. Tt is critical that a transfer of the City’s electrical utility assets oecur on or before March 31, 2013,

(a.) Failure to achieve this timeline may subject such a transfer to provincial sales tax, which
s scheduled to be reinstituted in place of the harmonized sales tax in April, 2013,

(b} The application of the provincial sales tax to such a transfer would reduce the overall
benefit associated with the agreement.

20. Both the City and FortisBC recognize the importance of the above noted timeline in closing the
transfer of the City's electrical utility assets.

Iv. Miscellaneous
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Exclusive Negotiations

21. Through its electrical and natural gas utilities, FortisBC and its affiliates have established a strong
presence in Kelowna and have made significant investments in developing their roles as utility
owners/operators and in pursuing local sustainable energy infrastructure and initiatives.

22. The City, through its past efforts in exploring energy partnerships, recognizes that FortisBC is the
most capable and best positioned company to anticipate and meet Kelowna's long-term electricity

needs.

23. The City agrees that, for as Jong it remains in discussions with FortisBC on the proposed transfer,
it will not enter into discussions with other parties.

Non-Binding

24. The parties recognize and agree that this MOU is intended to be non-binding and does not impart
any obligation or liability on either party,

IN WITNESS WHEREQF, the Parties have executed this MOU which shall be effective on the date first
written above:

Rignatories:
The City of Kelowna

Per:

Pey: |

Jobn C. Walker
Pr¢sident and Chief Executive Officer

Pagebofb



CLOZ ATNC - SNIANVLSYIANA 40 WNANYYOW3IW

BUMO|D)] ALINNLIOddO ONIINLONYLSIN
ﬁf\rwuabo ALITILAN DI¥dLD313



EYEUMD|EY

as11Jadxa pue SadIAIaS 9102 UO SN0

Jlojelado
A1L13N e JO peajsul JO3SaAUL
AI13n e 2q 0] suLin}onJlsaJd A1)

JA0OW DJI1931VHYLS




EXEUMO|SY

BUMO)3Y JO Sealde Alepunodq P10 <
g Ul sallljlan yediolunui XIS JO U <

ALITILN D1¥1D314




dew voiy Bhra Appr e
Sunededo AaNIN DMadag

O e g e i [ .r.-....l.l] ..ﬁlllqul — e el
BLUAMO]|D] P e L Y
e B Q g .l_t‘t}

ST “.“w :
] -

:
|
| | o

ki i
= ] D9 3404
] | sl lEY 30 A3LD

e _ J CUPAH DE =




S9OIAUSS adk)d IsWo]sSn’) «
AN L1331 «
$S920.d 44y <«
diys.Jaulied e ulL 9)gejleAR S924N0S3J paAoldul] «
S3LOUSIJLL)D 1S0) «
P3LJLIUSPL MILASI D1GaIRIIS <
S0661 21e) 11aun saaAo)dwsa A1) AQ pajelad <

ANNOYODMOVE




ER ey S e e ——— i ——
9]deulelisns Jou SiL 24n3oNnJls jua.4in?) <
suiLg
X110 <«
sjusawLAoldwil Jeylde) «
suolyeldadQ «
doueUdULRW <«
S11404 <
a9A01dwia auQp <

ANNOYONOVE




7107 Jaquialdag Spus 10veJjuod Silo4 <
gulseaJdUL $1S0D J03deIIU0) <
SULSeaIDUL 150D Jomod 2)eSa)OUM
SieaA (7 J9A0 UOLIW Q/S~ <
Juswiade|dald ainyonJaisedju) <
PESYJIA0 SAIIRIISIULWIPE 0] YOLES <
punj jeJauas 03 W gs «
s931NqLIIU0) 4
S11J04 0] Je)LWIiS sa1ey <

ANNOYOADVE




EJBUMO}3Y

$1S0D 1JR4JU0)
sagueyd suldLid Jajsueldi HNOg
$1S0D paseaUdu| «

IIETTET
awies SulpiAosd 135U0) OU 12BJIUOD JUSLIND) <

M3IASJ D1831k.11S 0L0T7 <«

ANNOYOMOVE




pajeald wea| «

ASJau3 1ou3siq «

auljadid 03 ses |)LipueT «

Juswiaalse 0|7 «

juswiaseuew Al)13n JUa1IND SOPLAOI] «
A11D JO 9oueieq S9IIAISS «

D4 S1104
UlLM SUOL1RL]08DU SZLIoYine J1oUNn0?) SNOLA3Id 4

ANNOYODNOVHE




YSLI JO Jajsuel] 4
JuaJiedsueld) pue ‘pasuejeq ‘Ule] <
A1injadiad ul uinloy <

ue)d a8ued U0 <

SIT4IDNIdd ONIAIND - ALINNLYOddO




BIBUMO[EY

sdiysiaulied ASiaus yeuonllppy «
11j9Uaq eninwi JuedLLusLS <
S9DIAISS A1L)L1IN UL JOISSAU| <«
$955922NS U0 plng <

S3TdIDONIdd ONIAIND - ALINNLY0ddO




MO[}
yseo pue
S}ljauaq

Allunwwo)

JU2WIISoAU| JUS WI]S2SAU|
gulo3uQ Ann

S1UWIR3I3Y
}jousg
|leNINIA|

ONIANVLSYIANN 40 WNANVIOWIW



SISWO)ISND SUL)SLXS 03 wJey oN
Uol3eN)eA pUR SUOLIRLI0GOU SALSUDIXT

2oLud Jajsuely +WwQOGS

N0OGES~ saxey Ajiadold

uin31aJ 1gop W.a3-5U0T
sa.injlpuadxa jejided oN

SMO}} Uysed Jaysly 03 Jejlwis -
JUSWIISDAUL / J3jsued) AN <

ALINNLYOddO




B BlUMD|EY

WOQL-Wges spuny juswisaaul A11)1In jelauslod «
1USWIISOAUL 1P WLID)}-SUOT

spunj sn)dins JO JUDWSSAU| «
JUSWISOAUL 1gop WI93}-8UOT

spuny 07|71 Adesa «
solllunlioddo JuaWwiISaAUL SULOBUQD <

ALINNLYIOddO




JUSWIISDAUL 3sealdul Ajjenuiuo?d) -
]9POW 3DLAISS JO 150D jusdedsuel] -«
SUJ2OU0D uolle.uado 10 SuLjjels ON -

saJnjlpuadxa jejlded umouy -
SYSLI 28RURW -
awlodul yemadiad «

dOLS3IANI ALITILN 40 SLI43N3d




3ul] Wo3jlog 3)dL}InW SSIPPY «
yimods Aun «
ADUSIDLL4S pUR UOLIRAIDSUOD)
aul)adid 0] ses LjpueT
A8Jaua 1DLI1ISI[
SoAllelllUL 9)geule]sns 9]0Wodd «
SODIAJDS «

SJUSWS3IGY 1llauag jeniny <

ALINNLYOddO




EYBUMO|| _

AJ1D) pue sUSzLlLD Jo} Siljauaq jeldueut) Aoesa «
JLWOU0D] <«

A1l)1geuleisns 03 suolINgLIIuoD 323allqg «
1eIUSWILOIIAUT <

diysiapea) yeddiuny «

S9AllelLUL 3)qeulelsns AJLUNWIWOD YIM pajeldalu] -
jeannd <

94 Jo Ajend «

uoljeioge))od pue Juswiagesu JuedLiusLs «
1eLD0S <

ANIT WOLLO49d JTdILTINW




U18Ua.1s jeldueuly <
A11UND3s ABJau] «

19pOW 9DIAISS JO 1507 4«
saljtunlioddo diysiaulied <
9D1}JO RUMOISY <«
Juswiageuew 1euolsSa)oid <
a5URYUD 9DIAIDS SSa|WIRDS <
RUMO)DY JO SPIE /7 SOAISS <

dINLYVd 09 SILYO04d 40 SLI43dN34




s8ujuses JaysiH JUBWISaAU| paiasddels 2]el }sal31u]

|SpOW 321A43S JO 150D uonesunwwod Ajies |leaocadde HnDg
3uipuny aAneniu| Swisjueyoaw uonn|osay |enjoeJiuo)
juswiaBeuew [BUOISS3104d awes ssauisng Aupan
1jauaq [euonesadQ Aljian paiejnds1 ono4g 1g9p |elpueulS

1i33N349 J1IVOILIN ASIH

SNOILVYIAISNOD




EIBUMO|3Y

€TOZ Yode 219|dwo)) o ﬁ.mﬂ“ﬁ%
"0D) P|OH 01 Jajsuell 3|qIssod .
ssao0.4d DNDg

ss920.4d |enosdde aAlleuIR) Y
SUOISS3S UOIleWIOoUI J1|gNnd

Z10Z J21wns
‘T aseyd

uol3e3|NSUod pue malaal Aled paiyl
SjuswaaJse |edaT

NOW e

Sd3l1S LX3N







