
Tuesday, May 5, 2026

6:00 PM

City of Northfield

City Hall

801 Washington Street

Northfield, MN 55057

northfieldmn.gov

Council Chambers

City Council

Meeting Agenda

1



May 5, 2026City Council Meeting Agenda

6:00 PM - CITY COUNCIL MEETING AGENDA

CALL TO ORDER

Mayor: Zweifel

Councilmembers: Beumer, Dahlen, Holmes, Ness, Peterson White, Sokup

OPEN PUBLIC COMMENT

Open Public Comment is intended to receive public comment on matters of City business and/or topics under the 

jurisdiction of the City Council.  Individuals who would like to have a question addressed may write their question on the 

back of the comment card and an appropriate person will follow up with them at another time.  If the topic relates to an 

item later in the agenda individuals may speak at this time if that is their preference.  However, they will be unable to 

comment again later on the same agenda item.

Individuals who pre-registered may take one opportunity to address the Council for up to two (2) minutes.  After all 

individuals on the sign-up list have spoken, other individuals may speak if time permits. Open Public Comment will 

conclude by 6:20 p.m.

APPROVAL OF AGENDA

PRESENTATIONS

Presentation of Northfield Hospital and Clinics 2025 Audit.26-2231.

1 - 2025 Audit Presentation to City Council

2 - 2025 Final Financial Statement

3 - 2025 Internal Control Letter 12-31-25

Attachments:

CONSENT AGENDA

The proposed consent agenda is included on the agenda and shown on the screens in the Council Chambers.  The purpose 

of a consent agenda is to allow for routine motions, resolutions, ordinances, and items previously discussed with 

consensus made, to be passed with one motion. These items are still important and necessary considerations and full 

background memo and materials have been prepared and are publicly available on the website and in the Council 

Chambers.  City Council Members have had the opportunity to ask questions for clarification of consent agenda items in 

advance of the meeting and have had the opportunity to request an item be moved to the regular agenda for further 

discussion.

Consider Approval of April 21, 2026 City Council Meeting Minutes.26-2242.

1 - 04-21-2026 Council Meeting MinutesAttachments:

Consider Approving Disbursements totaling $3,154,076.1126-2253.

1 - Disbursements

2 - Disbursements

Attachments:
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May 5, 2026City Council Meeting Agenda

Consider Adopting Schedule for 2027 City Council Meetings.Res. 2026-0474.

1 - Resolution Setting Council Dates 2027

2 - 2027 Council Meeting Schedule

Attachments:

Consideration of a Conditional Use Permit for Black Bear Wellness MN to 

Operate a Cannabis Retail Establishment at 680 Professional Dr.

Res. 2026-0485.

1 - CC Resolution

2 - PC Resolution

3 - Location Map

4 - Cannabis CUP Presentation

Attachments:

Approve miscellaneous/concessions license for Northfield Senior Citizens, Inc. 

DBA FiftyNorth Popcorn Wagon.

26-2266.

Consider Motion for Contract Amendment #2 for Professional Services for the 

2026 Mill and Overlay and Mill Towns State Trail Improvements Project.

26-2277.

1 - 2026 Mill and Overlay & Mill Towns Trail Improvements Project Contract Amendment #2Attachments:

Consider Motion Approving Permanent and Temporary Easement for the 2026 

Mill and Overlay and Mill Towns State Trail Improvements Project.

26-2288.

1 - Easement Agreement_613 Bunker

2 - Easement Spreadsheet

Attachments:

REPORTS FROM THE MAYOR AND COUNCILMEMBERS

Reports From the Mayor and Council Members.26-2299.

REGULAR AGENDA

The public will have an opportunity to address the City Council on the following regular agenda items.  Individuals who 

pre-registered may take one opportunity to address the Council for up to two (2) minutes.  After all individuals on the 

sign-up list have spoken, other individuals may speak.  Persons must give their name and address and if representing a 

business must give the name of the business or corporation.  If an attorney or consultant is representing a client, the client 

must be identified for the record.  

The intent of the public comment is to receive information from the public.   Individuals who would like to have a question 

addressed may write their question on the back of the comment card and an appropriate person will follow up with them 

at another time.

Presentation of Summary Conclusions of the Evaluation of the Performance of 

Ben Martig, City Administrator, Pursuant to Minn. Stat. §13D.05, subd. 3.

26-23110.

1 - 1.02 City Administrator Performance Review PolicyAttachments:
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Consideration of Resolution Accepting Tree Donation for City Parks and Street 

Rights-of-Way.

Res. 2026-04911.

1 - Council Resolution for Loren Dean and Betty Ann Reichert Charitable Fund Donation.docx

2 - Gift to City of Northfield.pdf

Attachments:

Resolution for Harvest Hills 2nd Addition Preliminary Plat.Res. 2026-05012.

1 - Resolution

2 - Location Map

3 - Harvest Hills Second Addition Preliminary Plat - Plans Set

4 - Harvest Hills Second Addition Street Trees Plan

5 - Exterior Site Images & Floor Plans

6 - Drainage Memo

7 - Harvest Hills Second Addition Vision Map

Attachments:

ADMINISTRATORS UPDATE

City Administrator's Update.26-23013.

1 - Upcoming Council Agenda Items (04-29-26)Attachments:

ADJOURN

Note: The City Council may take a five minute break during the meeting. All regular City 

Council meetings end at 9:00 pm unless a simple (4/7) majority of the City Council vote to 

extend the time.

SPECIAL NEEDS: If you require special services to attend or participate in a public meeting, 

please call the City's Administration Office at (507) 645-3001 or e-mail Lynette Peterson, City 

Clerk, at lynette.peterson@northfieldmn.gov. TDD users can call (507) 645-3030. Please call at 

least 24 hours before the meeting, if possible.
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File #: 26-223, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council
City Administrator

From: Brenda Angelstad, Finance Director

Presentation of Northfield Hospital and Clinics 2025 Audit.

Action Requested:
The Northfield City Council will receive a report on the Northfield Hospital & Clinics 2025 financial results.

Summary Report:
Korey Boelter, Clifton Larson Allen, will present the 2025 Northfield Hospital & Clinics (NH+C) financial
results.  A copy of the presentation and audit are attached.  NH+C’s Chief Executive Officer (CEO) Zander
Abbott and Chief Financial Officer (CFO) Eric Guth will be present at the meeting.

The audit is required within Section 14.6 of the City Charter as follows:

Section 14.6. - Reports.

The board shall submit to the city council the annual audit of the city hospital and other reports as
requested by the city council.

(Ord. No. 739, § 14.6, 11-6-2000)

Alternative Options:
N/A

Financial Impacts:
The Northfield Hospital & Clinics financial information is included in the City of Northfield financial
statements.

Tentative Timelines:
N/A

City of Northfield Printed on 4/29/2026Page 1 of 1
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2025 Audit Results and Report to the Board of Directors

Northfield Hospital + Clinics
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Results of Professional Services

4

Significant Events and Transactions

•New Debt Issuance

Unpredictability Tests

•Payroll Testing – No issues noted

Audit Adjustments

•No audit adjustments proposed

•No passed audit adjustments

Subsequent Events

•Allina Clinic in Northfield Purchase

Internal Controls

•No material weaknesses noted

9



CLAglobal.com/disclaimer

©2025 CliftonLarsonAllen LLP. CLA (CliftonLarsonAllen LLP) is an independent network member of CLA Global. See CLAglobal.com/disclaimer. 
Investment advisory services are offered through CliftonLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor.

Required Governance 
Communications

5
10

CLAglobal.com/disclaimer


©2025 CliftonLarsonAllen LLP

Governance Communications

Topic Communication

Our Responsibility under 
Generally Accepted 
Auditing Standards

• Express an opinion on the fair presentation of the financial statements in conformity with 
GAAP

• Plan and perform the audit to obtain reasonable, non absolute assurance that the  
financial statements are free of material misstatement

• Evaluate internal control over financial reporting
• Utilize a risk-based audit approach
• Communicate significant matters to appropriate parties

Planned Scope and 
Timing of the Audit

• Performed the audit according to the planned scope and timing previously communicated

Other Information in 
Documents Containing 
the Audited Financial 
Statements

• Financial statements may only be used in their entirety
• Our approval is required to use our audit report in a client prepared document
• We have no responsibility to perform procedures beyond those related to the financial 

statements
• Evaluate presentation of supplementary information related to the presentation of the 

financial statements as a whole

6
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Governance Communications

7

Topic Communication

Significant Accounting 
Policies

• Management is responsible for the accounting policies of the organization
• Accounting policies are outlined in Note 1 to the financial statements
• Accounting policies deemed appropriate
• No unusual transactions occurred

Significant Accounting 
Estimates

• An area of focus under a risk-based audit approach
• Significant estimates include: valuation of accounts receivable, third-party payor settlement 

estimates, and PERA pension liability
• Estimates determined by management based on their knowledge and experience
• No management bias indicated
• Estimates were deemed reasonable
• Estimate uncertainty is disclosed in the financial statements

Significant Financial 
Statement Disclosures

• Net Patient and Resident Service Revenue – Note 3
• Deposits and Investments – Note 4
• Long-Term Debt – Note 8
• Retirement Plans – Note 9

12
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Governance Communications

8

Topic Communication

Corrected and 
Uncorrected 
Adjustments

• There were no audit adjustments. There were some management provided entries
• No passed audit adjustments. 

Management 
Representation Letter

• Management provided a signed representation letter as of the date of our report

Other • No difficulties encountered in performing the audit
• No issues discussed prior to retention as independent auditors
• No disagreements with management regarding accounting, reporting, or other matters
• No Consultations with other independent auditors 
• No other findings or issues were discussed with, or communicated to, management
• Included Required Supplementary Information (RSI)

Supplemental 
Information

• Management’s Discussion and Analysis, Schedule of the Hospital’s Proportionate Share of 
the Net Pension Liability, and Schedule of the Hospital’s Contributions

• Engaged to report in relation to the financial statements as a whole
• Method of preparing has not changed from the prior year, supplemental information 

reconciles to financial statements
• Supplemental information is appropriate and complete in relation to our audit

13
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Internal Control Communication

9

Topic Communication

Purpose • Express an opinion on the financial statements, not on the effectiveness of internal controls.
• Our consideration of internal controls was not designed to identify all deficiencies in internal 

control that might be material weaknesses or significant deficiencies and therefore material 
weaknesses or significant deficiencies may exist that were not identified. In addition, 
because of inherent limitations in internal control, including the possibility of management 
override of controls, misstatements due to fraud or error may occur and not be detected by 
such controls.

Material Weakness • Reasonable possibility that a material misstatement would not be prevented, or detected 
and corrected on a timely basis

Significant Deficiencies • Less significant than a material weakness, yet important enough to merit the attention of 
governance

Restricted Use • This communication is intended solely for the information and use of management, the 
audit committee, and others within the Organization, and is not intended to be, and should 
not be, used by anyone other than these specified parties.

Results • No material weaknesses noted
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Financial Ratios – Comparative Data Used 

11

• Northfield Hospital + Clinics (NHC)
o $136M Net Patient Service Revenue

o 2022-2025 Data, Based on Audited Financial Statements

• CLA Health System Clients (CLA)
o PPS facilities with $50M to $250M in Net Patient Service 

Revenue

• Standard & Poors (AA+ to AA-)

• Standard & Poors (BBB+ to BBB-)

16
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Northfield Hospital + Clinics
Financial Indicators – Profitability Ratios

12

Definition:
 This ratio is operating income as a percentage of net patient service revenue plus other operating 

revenues. It is used to report the facility’s return on revenues which relate to the main purpose of 
operations.

Operating Margin
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Northfield Hospital + Clinics
Financial Indicators – Profitability Ratios

13

Definition:
 Total margin reflects excess of revenue over expenses as a percentage of total revenues, including 

nonoperating revenues.

Total Margin
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Northfield Hospital + Clinics
Financial Indicators – Profitability Ratios

14

Definition:
 EBIDA represents Earnings (excess (deficit) of revenue over expenses) Before Interest, Depreciation, and 

Amortization divided by total revenues. This ratio is often used when evaluating debt capacity.

EBIDA
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Northfield Hospital + Clinics
Financial Indicators – Liquidity Ratios

15

Definition:
 Days in patient accounts receivable is defined as the average time that receivables are outstanding, or 

the average collection period.

Net Days in Accounts Receivable
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Northfield Hospital + Clinics
Financial Indicators – Liquidity Ratios

16

Definition:
 The portion of accounts receivable from each payor classification that is greater than 90 days old. 

Accounts Receivable by Payor > 90 Days Old
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Northfield Hospital + Clinics
Financial Indicators – Liquidity Ratios

17

Definition:
 Days Cash on Hand measures the number of days of average cash expenses that the facility maintains in 

cash and amounts reserved for capital improvements. High values usually imply a greater ability to meet 
both short-term obligations and long-term capital replacement needs. 

Days Cash on Hand (All Sources)
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Northfield Hospital + Clinics
Financial Indicators – Leverage Ratios

18

Definition:
 Debt service coverage is calculated as income available for debt service (net income (loss) + 

depreciation and amortization + interest expense) divided by the annual debt service requirements 
(principal payments made + interest expense). 

Debt Service Coverage
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Northfield Hospital + Clinics
Financial Indicators – Leverage Ratios

19

Definition:
 This ratio is defined as the proportion of long-term debt divided by long-term debt plus total net assets. 

Higher values for this ratio imply a greater reliance on debt financing and may imply reduced ability to 
carry additional debt.

Debt to Capitalization

35%

23%
25%

27%

9%

16% 15%

20%
18%

17%

36%

33%
34%

0%

5%

10%

15%

20%

25%

30%

35%

40%

2022 2023 2024 2025
NHC CLA  AA+ to AA- BBB+ to BBB-

24



©2025 CliftonLarsonAllen LLP

Northfield Hospital + Clinics
Financial Indicators – Other Ratios

20

Definition:
 Average age of plant attempts to approximate the average age of the organization’s fixed assets. A low 

value is considered to be desirable as it indicates a newer facility.

Average Age of Plant
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How HCLS Can Meet The Future Today

The Coming Decade: 2035
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Navigating the future

There are four major forces converging on health 
care and life sciences in the coming decade. 

22
27
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Demographics

OBBBA

Health care economics

AI, Technology 

28
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Generation Birth Years U.S. Population 
(Approx.) Workforce

Silent Generation 1928–1945 19.0 million Out of workforce

Baby Boomers 1946–1964 71+ million Retired or retiring 

Generation X 1965–1980 61 million Later career, leadership years

Millennials 
(Gen Y) 1981–1996 74 million Early-mid career

Generation Z 1997–2012 69 million Early career or moving into workforce 
in coming years

Generation Alpha 2013–2024 51.5 million Not in workforce yet

Generation Beta 2025–2039 Not yet measurable Not in workforce

Generational Cohorts

30
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Demographics

26

An aging population

Lower birth rates

Longer life expectancy

More chronic conditions 

An Aging Nation: Projected Number of Children and Older Adults

31

https://www.census.gov/library/visualizations/2018/comm/historic-first.html


©2025 CliftonLarsonAllen LLP 27

o Increasing need for care, services, 
housing

▪ Senior housing

▪ Aging in place

▪ Holistic environments 

o Increasing role for integrated care, care 
management

▪ Prevention

▪ Wellness

▪ Breaking down silos

▪ Alternative sites of service

o Increasing pressures on workforce 
supply

▪ New pipelines

▪ Top of scope

▪ Employee needs, satisfaction

▪ Upskilling

32
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Health Care 
Economics
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• Timing of generations, 
retirement waves

• Smaller working age-to-
retirement ratios

• Longer life expectancy

• More chronic 
conditions 

• Higher health care costs 

Demographics Impact Health Care Economics
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For Context: Medicare
78 million people 
eligible for 
Medicare by 

2030

Workers paying 
into Medicare 
have declined

Part A Trust Fund 
Insolvency by 

2033
30

=
March 2025 Report to the Congress: Medicare Payment Policy – MedPAC
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https://www.census.gov/library/visualizations/2018/comm/century-of-
change.html 

July2025_MedPAC_DataBook_Sec1_SEC.pdf

Medicare growth drivers 
1. Number of beneficiaries
2. Utilization 
3. Intensity of services

36
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National Healthcare Expenditures to GDP

https://www.cms.gov/data-research/statistics-trends-and-reports/national-health-expenditure-
data/projected 

• NHE projected to grow annually at 5.8%
• GDP growth projected at 4.3%
• Health spending of GDP to go from to 20.3% by 2033

National Health Expenditure Projections 2024–33

In next decade… 

32
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The Coming Decade

• NHE up across all payers; Government will 
finance 50% of health care spend by 2033

• Macroeconomic trends, including tariff policies 
and geopolitical conditions, impact the cost of 
goods, supplies, building facilities etc

• In 2025, federal government spent $355 billion 
to maintain the debt—that’s 19% of federal 
spending

• Total government debt = $38 trillion

• Within two decades, federal spending on four 
items—Medicare, Medicaid, Social Security and 
federal debt payments—will exceed all federal 
revenues coming in. 

33

https://www.medpac.gov/document/march-2025-report-to-the-congress-medicare-payment-policy/

https://fiscaldata.treasury.gov/americas-finance-guide/federal-spending/

National Health Expenditure Projections 2024–33

Understanding the National Debt | U.S. Treasury Fiscal Data

https://www.cbo.gov/publication/61270
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Future

Increasing role of 
value, outcomes-

based models, 
services, 

approaches

Strategic mergers 
and acquisitions 

throughout 
ecosystem

Significant changes 
in sites of services 

settings

Rapid technology 
and AI enablement 

uptake

More unique 
partnerships to 

maintain viability, 
compete or grow 
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OBBBA
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Medicaid Coverage 
and Financing Policies 

$50 Billion in Rural 
Health Funds

Tax, Credit Policies

Major Impact Areas

41
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Congressional Budget Office estimates OBBBA (Public Law 
119-21) will results in a net budget deficit increase of $3.4 
trillion.

• OBBBA reduces incoming federal revenues by $4.5 trillion 
• OBBBA reduces outgoing federal spending by $1.1 trillion

o $900+ billion in Medicaid funding reductions

• Results in net $3.4 trillion deficit

10 Year Estimated Impacts (2025-2034)
Estimated Budgetary Effects of Public Law 119-21, to Provide for Reconciliation Pursuant to Title II of H. Con. Res. 14, Relative to CBO’s January 2025 Baseline | Congressional Budget Office
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Quick Estimate: Major OBBBA Cuts 
(in Billions) 

Estimated Budgetary Effects of Public Law 119-21, to Provide for Reconciliation Pursuant to Title II of H. Con. Res. 14, Relative to CBO’s January 2025 
Baseline | Congressional Budget Office
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ACA Marketplace Medicaid: State Eligbility Verifications

Prohibit Three Rules Medicaid Work Requirements

Medicaid State Directed Payments Medicaid Provider Tax
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Provider Taxes + SDP + ACA Expansion

39

ACA Expansion ACA Non-Expansion

State All others AL, FL, GA, KS, MS, SC, TN, 
TX, WI, WY

OBBBA 
Provider Tax 
Policy 
Impact

• No new provider taxes 
• Beginning phase down FFY 

2028 as follows:

• Nursing home, ICF/ID 
exempted 

• No New Taxes
• Existing Taxes Frozen

OBBBA State 
Directed 
Payment 
Policy 
Impact

• Phases down to 100% 
Medicare

• Begins CY 2028
• 10% reduction per year 

• Phase down to 110% 
Medicare

• Begins CY 2028
• 10% reduction per 

year
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2026-2030: Rural Health Transformation Fund

40

$50 billion Total

$10 billion per year

50% of funds go to states equally

50% determined by HHS (ex: based on 
specific rural metrics and state 
application scoring)

Application

States submit 1 application for all five 
years

HHS approved applications Dec. 29, 2025 

Staes will determine downstream 
distribution of funds

Each state’s use of funds will differ
H.R.1 - 119th Congress (2025-2026)| Congress.gov | Library of CongressRural Health Transformation (RHT) Program | CMS
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Cross-Cutting RHTF 
Themes

Technology. Addressing cybersecurity, 
remote care, telehealth, EHRs, 
interoperability 

Workforce development. Recruiting and 
retaining workforce, expanded pipelines, 
rural residencies and rotations, emergency 
services

Chronic disease management, prevention. 
Promoting disease management, wellness

Maternal health care. Improving maternal 
and perinatal care, remote fetal monitoring, 
digital obstetrics, regionalized work

Sustainable, innovative care models. 
Creating hub-and-spoke models, shared-
service networks, value-based payment 
reforms

41
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Artificial Intelligence
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AI will transform health care and life sciences.
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Low Hanging Fruit (now) Groundbreaking (coming)

Administrative efficiency (ex: revenue cycle, 
workflows, patient experience) 

Drug discoveries (ex: foundation models, digital twin)

Clinical documentation (ex: AI scribe, coding) Clinical care (ex: AI diagnostics, AI driven care plans)

Connecting siloed data (ex: surfacing insights) Robotics (surgeries)

Digital tools, apps (ex: wellness, prevention) Personalized medicine (“bespoke”)

Predictive analytics (ex: scheduling, staffing, ACOs, 
population health, decompensation)

Brain-computer interfaces

R o b u s t    G o v e r n a n c e,   C y b e r s e c u r i t y

A I :   T h e   C o m i n g   D e c a d e . . .  
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$XGLWRUV¶�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�
DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRUV¶�UHSRUW�WKDW�
LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH�EXW�LV�QRW�DEVROXWH�DVVXUDQFH�
DQG�WKHUHIRUH� LV�QRW�D�JXDUDQWHH� WKDW�DQ�DXGLW�FRQGXFWHG� LQ�DFFRUGDQFH�ZLWK�*$$6�DQG�*RYHUQPHQW�
$XGLWLQJ�6WDQGDUGV�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�
PDWHULDO�PLVVWDWHPHQW� UHVXOWLQJ� IURP� IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG�PD\�
LQYROYH�FROOXVLRQ��IRUJHU\�� LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO��
0LVVWDWHPHQWV� DUH� FRQVLGHUHG� PDWHULDO� LI� WKHUH� LV� D� VXEVWDQWLDO� OLNHOLKRRG� WKDW�� LQGLYLGXDOO\� RU� LQ� WKH�
DJJUHJDWH�� WKH\� ZRXOG� LQIOXHQFH� WKH� MXGJPHQW� PDGH� E\� D� UHDVRQDEOH� XVHU� EDVHG� RQ� WKH� ILQDQFLDO�
VWDWHPHQWV��
�
,Q�SHUIRUPLQJ�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�*$$6�DQG�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH��
�

x� ([HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��
�

x� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�
WR� IUDXG� RU� HUURU�� DQG� GHVLJQ� DQG� SHUIRUP� DXGLW� SURFHGXUHV� UHVSRQVLYH� WR� WKRVH� ULVNV�� 6XFK�
SURFHGXUHV�LQFOXGH�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�UHJDUGLQJ�WKH�DPRXQWV�DQG�GLVFORVXUHV�
LQ�WKH�ILQDQFLDO�VWDWHPHQWV��

�
x� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW�

SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�
RSLQLRQ� RQ� WKH� HIIHFWLYHQHVV� RI� 1RUWKILHOG� +RVSLWDOµV� LQWHUQDO� FRQWURO�� $FFRUGLQJO\�� QR� VXFK�
RSLQLRQ�LV�H[SUHVVHG��

�
x� (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�VLJQLILFDQW�

DFFRXQWLQJ�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�
ILQDQFLDO�VWDWHPHQWV��

�
x� &RQFOXGH�ZKHWKHU��LQ�RXU�MXGJPHQW��WKHUH�DUH�FRQGLWLRQV�RU�HYHQWV��FRQVLGHUHG�LQ�WKH�DJJUHJDWH��

WKDW�UDLVH�VXEVWDQWLDO�GRXEW�DERXW�1RUWKILHOG�+RVSLWDOµV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�
D�UHDVRQDEOH�SHULRG�RI�WLPH��

�
:H�DUH�UHTXLUHG�WR�FRPPXQLFDWH�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��
WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�DXGLW��VLJQLILFDQW�DXGLW�ILQGLQJV��DQG�FHUWDLQ�LQWHUQDO�FRQWURO�UHODWHG�
PDWWHUV�WKDW�ZH�LGHQWLILHG�GXULQJ�WKH�DXGLW��
�
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5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ�

$FFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� UHTXLUH� WKDW� WKH�
PDQDJHPHQW¶V� GLVFXVVLRQ� DQG� DQDO\VLV� RQ� SDJHV� �� WKURXJK� ��� DQG� VXSSOHPHQWDO� SHQVLRQ� OLDELOLW\�
LQIRUPDWLRQ�RQ�SDJHV����WKURXJK����EH�SUHVHQWHG�WR�VXSSOHPHQW�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV��6XFK�
LQIRUPDWLRQ�� DOWKRXJK� QRW� D� SDUW� RI� WKH� EDVLF� ILQDQFLDO� VWDWHPHQWV�� LV� UHTXLUHG� E\� WKH� *RYHUQPHQWDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG�ZKR�FRQVLGHUV� LW�WR�EH�DQ�HVVHQWLDO�SDUW�RI�ILQDQFLDO�UHSRUWLQJ�IRU�SODFLQJ�
WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV� LQ�DQ�DSSURSULDWH�RSHUDWLRQDO��HFRQRPLF��RU�KLVWRULFDO�FRQWH[W��:H�KDYH�
DSSOLHG� FHUWDLQ� OLPLWHG� SURFHGXUHV� WR� WKH� UHTXLUHG� VXSSOHPHQWDU\� LQIRUPDWLRQ� LQ� DFFRUGDQFH� ZLWK�
DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��ZKLFK�FRQVLVWHG�RI�LQTXLULHV�RI�
PDQDJHPHQW� DERXW� WKH� PHWKRGV� RI� SUHSDULQJ� WKH� LQIRUPDWLRQ� DQG� FRPSDULQJ� WKH� LQIRUPDWLRQ� IRU�
FRQVLVWHQF\�ZLWK�PDQDJHPHQW¶V� UHVSRQVHV� WR� RXU� LQTXLULHV�� WKH� EDVLF� ILQDQFLDO� VWDWHPHQWV��DQG�RWKHU�
NQRZOHGJH� ZH� REWDLQHG� GXULQJ� RXU� DXGLWV� RI� WKH� EDVLF� ILQDQFLDO� VWDWHPHQWV��:H� GR� QRW� H[SUHVV� DQ�
RSLQLRQ�RU�SURYLGH�DQ\�DVVXUDQFH�RQ�WKH�LQIRUPDWLRQ�EHFDXVH�WKH�OLPLWHG�SURFHGXUHV�GR�QRW�SURYLGH�XV�
ZLWK�VXIILFLHQW�HYLGHQFH�WR�H[SUHVV�DQ�RSLQLRQ�RU�SURYLGH�DQ\�DVVXUDQFH��
�
2WKHU�5HSRUWLQJ�5HTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�

,Q� DFFRUGDQFH� ZLWK� *RYHUQPHQW� $XGLWLQJ� 6WDQGDUGV�� ZH� KDYH� DOVR� LVVXHG� RXU� UHSRUW� GDWHG��
$SULO�����������RQ�RXU�FRQVLGHUDWLRQ�RI�1RUWKILHOG�+RVSLWDOµV�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�
RQ� RXU� WHVWV� RI� LWV� FRPSOLDQFH� ZLWK� FHUWDLQ� SURYLVLRQV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW�
DJUHHPHQWV�DQG�RWKHU�PDWWHUV��7KH�SXUSRVH�RI�WKDW�UHSRUW�LV�VROHO\�WR�GHVFULEH�WKH�VFRSH�RI�RXU�WHVWLQJ�
RI� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� FRPSOLDQFH� DQG� WKH� UHVXOWV� RI� WKDW� WHVWLQJ�� DQG� QRW� WR�
SURYLGH�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�1RUWKILHOG�+RVSLWDOµV�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
RU�RQ�FRPSOLDQFH��7KDW�UHSRUW�LV�DQ�LQWHJUDO�SDUW�RI�DQ�DXGLW�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�*RYHUQPHQW�
$XGLWLQJ� 6WDQGDUGV� LQ� FRQVLGHULQJ� 1RUWKILHOG� +RVSLWDOµV� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG�
FRPSOLDQFH��
�
�

�
�

&OLIWRQ/DUVRQ$OOHQ�//3�

0LQQHDSROLV��0LQQHVRWD�
$SULO����������
�
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�
7KLV�VHFWLRQ�RI�WKH�+RVSLWDO¶V�DQQXDO�DXGLWHG�ILQDQFLDO�UHSRUW�UHSUHVHQWV�PDQDJHPHQW¶V�GLVFXVVLRQ�DQG�
DQDO\VLV�RI�WKH�+RVSLWDO¶V�ILQDQFLDO�SHUIRUPDQFH�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�'HFHPEHU�����������7KH�
DQDO\VLV�ZLOO�IRFXV�RQ�WKH�+RVSLWDO¶V�ILQDQFLDO�SHUIRUPDQFH�DV�D�ZKROH��3OHDVH�UHDG�LW�LQ�FRQMXQFWLRQ�ZLWK�
WKH�DXGLWHG�ILQDQFLDO�UHSRUW��
�
8VLQJ�7KLV�$QQXDO�5HSRUW�

7KH�'HFHPEHU����������DQG������DXGLWHG�ILQDQFLDO�VWDWHPHQWV�WKDW�LQFOXGH��
�
,QGHSHQGHQW�$XGLWRUV¶�5HSRUW�

6WDWHPHQWV�RI�1HW�3RVLWLRQ�

6WDWHPHQWV�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�

6WDWHPHQWV�RI�&DVK�)ORZV�

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV�
�
)LQDQFLDO�+LJKOLJKWV�

7KH�+RVSLWDO¶V� WRWDO� DVVHWV� DQG� GHIHUUHG� RXWIORZV� RI� UHVRXUFHV� GHFUHDVHG� E\� ����������� RU� ����� LQ�
������DQG�GHFUHDVHG�E\�������������RU������LQ�������
�
7KH�+RVSLWDO¶V�QHW�SRVLWLRQ� LQFUHDVHG�E\������������RU�������LQ�������DQG�LQFUHDVHG�E\����������RU�
�����LQ�������
�
7KH�+RVSLWDO�UHSRUWHG�RSHUDWLQJ�LQFRPH�RI������������LQ������DQG�DQ�RSHUDWLQJ�ORVV�RI������������LQ�
������7KLV�UHSUHVHQWV�DQ�RSHUDWLQJ�LQFRPH�LQFUHDVH�LQ������RI������������DQG�DQ�LQFUHDVH�LQ������RI�
������������7KH�RSHUDWLQJ� LQFRPH�ZDV�LPSDFWHG�E\�DQ�LQFUHDVH�LQ�QHW�SDWLHQW�VHUYLFH�UHYHQXH�DQG�D�
GHFUHDVH�LQ�HPSOR\HH�EHQHILWV��7KLV�ZDV�LQ�DGGLWLRQ�WR�D�GHFUHDVH�LQ�SHQVLRQ�H[SHQVH�RI������������LQ�
����� LQ� DFFRUGDQFH� ZLWK� *RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �*$6%�� 6WDWHPHQW� 1R������
$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�IRU�3HQVLRQV��VHH�1RWH�����
�
7KH�6WDWHPHQWV�RI�1HW�3RVLWLRQ�DQG�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�

7KHVH�ILQDQFLDO�VWDWHPHQWV�UHSRUW�LQIRUPDWLRQ�DERXW�WKH�+RVSLWDO�XVLQJ�VWDQGDUGV�LVVXHG�E\�WKH�*$6%��
7KH� VWDWHPHQW� RI� QHW� SRVLWLRQ� SURYLGHV� LQIRUPDWLRQ� DERXW� WKH� DPRXQWV� RI� LQYHVWPHQWV� LQ� UHVRXUFHV�
�DVVHWV��DQG�WKH�REOLJDWLRQV�WR�+RVSLWDO�FUHGLWRUV��OLDELOLWLHV���5HYHQXHV�DQG�H[SHQVHV�DUH�UHIOHFWHG�IRU�
WKH�FXUUHQW�DQG�SUHYLRXV�\HDU�RQ�WKH�VWDWHPHQWV�RI�UHYHQXHV��H[SHQVHV��DQG�FKDQJHV�LQ�QHW�SRVLWLRQ��
7KLV� VWDWHPHQW� VKRZV� WKH� UHVXOWV� RI� WKH� KRVSLWDO¶V� RSHUDWLRQV�� 7KH� ODVW� ILQDQFLDO� VWDWHPHQW� LV� WKH�
VWDWHPHQWV�RI� FDVK� IORZV��&DVK� IORZ� UHIOHFWV� WKH�PRYHPHQW�RI�PRQH\� LQ� DQG�RXW� RI� WKH� KRVSLWDO� WKDW�
GHWHUPLQHV� WKH� KRVSLWDO¶V� VROYHQF\�� ,W� LV� GLYLGHG� LQWR� FDVK� IORZV� IURP�RSHUDWLQJ�� QRQFDSLWDO� ILQDQFLQJ��
FDSLWDO�DQG�UHODWHG�ILQDQFLQJ��DQG�LQYHVWLQJ�DFWLYLWLHV��
�
�
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)LQDQFLDO�$QDO\VLV�RI�WKH�+RVSLWDO�

7KH�LQIRUPDWLRQ�IURP�WKH�VWDWHPHQWV�RI�QHW�SRVLWLRQ��VWDWHPHQWV�RI�UHYHQXHV��H[SHQVHV��DQG�FKDQJHV�LQ�
QHW�SRVLWLRQ��DQG�WKH�VWDWHPHQWV�RI�FDVK�IORZV�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOHV��7DEOH���UHSRUWV�
RQ�WKH�QHW�DVVHWV�RI�WKH�+RVSLWDO�DQG�WKH�FKDQJHV�LQ�WKHP��,QFUHDVHV�RU�GHFUHDVHV�LQ�QHW�SRVLWLRQ�DUH�
RQH� LQGLFDWRU� RI� ZKHWKHU� RU� QRW� WKH� +RVSLWDO¶V� ILQDQFLDO� KHDOWK� LV� LPSURYLQJ�� 7DEOH� �� VXPPDUL]HV�
LQIRUPDWLRQ�IURP�WKH�VWDWHPHQWV�RI�UHYHQXHV��H[SHQVHV��DQG�FKDQJHV�LQ�QHW�SRVLWLRQ��2WKHU�QRQILQDQFLDO�
IDFWRUV�FDQ�DOVR�KDYH�DQ�HIIHFW�RQ�WKH�+RVSLWDO¶V� ILQDQFLDO�SRVLWLRQ��7KHVH�FDQ� LQFOXGH�VXFK�WKLQJV�DV�
FKDQJHV� LQ� 0HGLFDUH� DQG� 0HGLFDLG� UHJXODWLRQV� DQG� UHLPEXUVHPHQW�� FKDQJHV� ZLWK� RWKHU� WKLUG�SDUW\�
SD\RUV��DV�ZHOO�DV�FKDQJHV�LQ�WKH�HFRQRPLF�HQYLURQPHQW�RI�1RUWKILHOG�DQG�WKH�VXUURXQGLQJ�DUHDV��
�

���� ���� ����

$66(76

&XUUHQW�$VVHWV ���������������� ��������������� ���������������
1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV ����������������� ���������������� ����������������
2WKHU�$VVHWV ������������������� ������������������ ������������������
&DSLWDO�$VVHWV��1HW ����������������� ���������������� ����������������

7RWDO�$VVHWV ���������������� ��������������� ���������������

'HIHUUHG�2XWIORZV�RI�5HVRXUFHV ������������������ ����������������� ����������������

7RWDO�$VVHWV�DQG�'HIHUUHG�2XWIORZV

��RI�5HVRXUFHV ��������������� �������������� ��������������

/,$%,/,7,(6

7RWDO�&XUUHQW�/LDELOLWLHV ���������������� ��������������� ���������������
/RQJ�7HUP�'HEW��/HVV��&XUUHQW�0DWXULWLHV� ����������������� ���������������� �����������������
7RWDO�1RQFXUUHQW�/LDELOLWLHV ����������������� ���������������� ����������������

7RWDO�/LDELOLWLHV ����������������� ���������������� ����������������

3HQVLRQ�5HODWHG�'HIHUUHG�,QIORZV ����������������� ���������������� ����������������

1(7�326,7,21

1HW�,QYHVWPHQW�LQ�&DSLWDO�,QYHVWPHQWV ����������������� ���������������� ����������������
5HVWULFWHG�E\�%RQG�$JUHHPHQW �������������������� ������������������� ������������������
8QUHVWULFWHG ����������������� ���������������� ����������������

7RWDO�1HW�3RVLWLRQ ����������������� ���������������� ����������������

7RWDO�/LDELOLWLHV�DQG�1HW�3RVLWLRQ ��������������� �������������� ��������������

7DEOH�����$VVHWV��/LDELOLWLHV��DQG�1HW�3RVLWLRQ

�
�
7KH�DVVHW�FDWHJRULHV�FKDQJLQJ�VLJQLILFDQWO\�GXULQJ������ZDV�&XUUHQW�$VVHWV�DQG�1RQFXUUHQW�&DVK�DQG�
,QYHVWPHQWV��&XUUHQW�$VVHWV�LQFUHDVHG�E\������������GXH�WR�DQ�LQFUHDVH�LQ�FDVK��1RQFXUUHQW�&DVK�DQG�
,QYHVWPHQWV�GHFUHDVHG�E\������������GXH�WR�UHDOORFDWLRQ�RI�IXQGV�EHWZHHQ�FDVK�DQG�LQYHVWPHQWV��DV�
ZHOO�DV�FDSLWDO�DVVHW�SXUFKDVHV�DQG�SULQFLSDO�SD\PHQWV�RQ�RXWVWDQGLQJ�GHEW��
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)LQDQFLDO�$QDO\VLV�RI�WKH�+RVSLWDO��&RQWLQXHG��

7KH�FXUUHQW� UDWLR� �FXUUHQW�DVVHWV�GLYLGHG�E\�FXUUHQW� OLDELOLWLHV�� LQFUHDVHG� LQ������ WR������ IURP������ LQ�
������,W�LV�D�PHDVXUH�RI�OLTXLGLW\��SURYLGLQJ�DQ�LQGLFDWLRQ�RI�WKH�+RVSLWDO¶V�DELOLW\�WR�SD\�FXUUHQW�OLDELOLWLHV��
�
7DEOH� �� VXPPDUL]HV� LQIRUPDWLRQ� IURP� WKH� VWDWHPHQWV� RI� UHYHQXHV�� H[SHQVHV�� DQG� FKDQJHV� LQ� QHW�
SRVLWLRQ��
�

���� ���� ����

23(5$7,1*�5(9(18(

1HW�3DWLHQW�DQG�5HVLGHQW�6HUYLFH�5HYHQXH �������������� �������������� ��������������
2WKHU�5HYHQXHV ����������������� ����������������� ������������������

7RWDO�2SHUDWLQJ�5HYHQXH ��������������� ��������������� ���������������

23(5$7,1*�(;3(16(6

6DODULHV�DQG�:DJHV ���������������� ���������������� ����������������
(PSOR\HH�%HQHILWV ���������������� ���������������� ����������������
6XSSOLHV�DQG�'UXJV ���������������� ���������������� ����������������
3XUFKDVHG�6HUYLFHV ���������������� ���������������� ����������������
8WLOLWLHV ����������������� ����������������� �����������������
2WKHU ����������������� ����������������� �����������������
'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ ����������������� ����������������� �����������������
,QWHUHVW ������������������ ������������������ �����������������
7D[HV�DQG�6XUFKDUJHV ����������������� ����������������� �����������������

7RWDO�2SHUDWLQJ�([SHQVHV ��������������� ��������������� ���������������

23(5$7,1*�,1&20(��/266� ����������������� ������������������ �����������������

12123(5$7,1*�5(9(18(6��(;3(16(6���1(7 ����������������� ����������������� �����������������

(;&(66��'(),&,7��2)�5(9(18(6�29(5�(;3(16(6 ����������������� ������������������ ������������������

&$3,7$/�*5$176�$1'�&2175,%87,216 ������������������ ������������������� ������������������������

1HW�3RVLWLRQ���%HJLQQLQJ�RI�<HDU ���������������� ���������������� ����������������

1(7�326,7,21���(1'�2)�<($5 ��������������� ��������������� ���������������

7DEOH�����6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ

�
�
1HW� SDWLHQW� UHYHQXH�PDGH�XS�������RI� WKH�+RVSLWDO¶V� WRWDO� RSHUDWLQJ� UHYHQXH� LQ� ����� DQG������� LQ�
����� RI� WKH� +RVSLWDO¶V� WRWDO� RSHUDWLQJ� UHYHQXH�� 7R� DUULYH� DW� QHW� SDWLHQW� � UHYHQXH�� FRQWUDFWXDO�
DGMXVWPHQWV� KDYH� EHHQ� PDGH� WR� JURVV� SDWLHQW� VHUYLFH� UHYHQXH� GXH� WR� DJUHHPHQWV� ZLWK� WKLUG�SDUW\�
SD\RUV��7KH�LQFUHDVH�LQ�QHW�SDWLHQW�UHYHQXH�GXULQJ�������ZDV�GXH�WR�RUJDQLF�UHYHQXH�JURZWK��
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)LQDQFLDO�$QDO\VLV�RI�WKH�+RVSLWDO��&RQWLQXHG��

7DEOH���EHORZ�VKRZV�WKH�FRQWUDFWXDO�DGMXVWPHQWV�WKDW�ZHUH�UHFRJQL]HG��
�

���� ���� ����

7RWDO�3DWLHQW�DQG�5HVLGHQW�6HUYLFH�5HYHQXHV ��������������� �������������� ��������������
&RQWUDFWXDO�$GMXVWPHQWV�DQG�3URYLVLRQV�IRU
��%DG�'HEW ����������������� ���������������� ����������������

1HW�3DWLHQW�6HUYLFH�5HYHQXH ��������������� �������������� ��������������

&RQWUDFWXDO�$GMXVWPHQWV�DQG�%DG�'HEWV�DV�D

��3HUFHQW�RI�5HYHQXHV ������ ������ ������

7DEOH�����1HW�3DWLHQW�DQG�5HVLGHQW�6HUYLFH�5HYHQXH�DQG�&RQWUDFWXDO�$GMXVWPHQWV

�
�
7RWDO�RSHUDWLQJ�H[SHQVHV�LQFUHDVHG������������RU������LQ������DQG�GHFUHDVHG������������RU������LQ�
������ 7KH� GHFUHDVH� LQ� SHQVLRQ� H[SHQVH� IURP� WKH� SULRU� \HDU� LV� LQ� DFFRUGDQFH� ZLWK� *RYHUQPHQWDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG�6WDWHPHQW�1R������$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�IRU�3HQVLRQV��VHH�
1RWH�����
�
7KH�2SHUDWLQJ�0DUJLQ��WRWDO�RSHUDWLQJ�UHYHQXH�OHVV�WRWDO�RSHUDWLQJ�H[SHQVHV�GLYLGHG�E\�WRWDO�RSHUDWLQJ�
UHYHQXH��ZDV�������LQ������XS�IURP��������LQ�������2SHUDWLQJ�LQFRPH�LQ������ZDV������������DQG�
WKH�RSHUDWLQJ�ORVV�LQ������ZDV�������������
�
2WKHU�2SHUDWLQJ�5HYHQXH�GHFUHDVHG�E\����������RU�������LQ�������DIWHU�LQFUHDVLQJ�E\������������RU�
�������LQ�������7KLV�GHFUHDVH�ZDV�SULPDULO\�GULYHQ�E\�WKH�SHQVLRQ�UHYHQXH�GHFUHDVH�DV�SDUW�RI�3(5$��
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�
+RVSLWDO�6WDWLVWLFDO�'DWD�

7DEOH� �� VKRZV� WKH�+RVSLWDO¶V� VWDWLVWLFDO� GDWD�� 7KLV� GDWD� GHPRQVWUDWHV� WKH� GLUHFW� FRUUHODWLRQ� EHWZHHQ�
XWLOL]DWLRQ�FKDQJHV�DQG�UHYHQXH�FKDQJHV��
�

���� ���� ����

3DWLHQW�'D\V

$FXWH ���������������� ���������������� ����������������
1HZERUQ� ���������������� ���������������� ����������������

7RWDO ���������������� ���������������� ����������������

$GPLVVLRQV

$FXWH ���������������� ���������������� ����������������
1HZERUQ� ����������������� ����������������� �����������������

7RWDO ���������������� ���������������� ����������������

'LVFKDUJHV

$FXWH ���������������� ���������������� ����������������
1HZERUQ� ����������������� ����������������� �����������������

7RWDO ���������������� ���������������� ����������������

$YHUDJH�/HQJWK�RI�6WD\��$FXWH ����������������� ����������������� �����������������

%HGV

$FXWH ������������������ ������������������ ������������������

2FFXSDQF\�3HUFHQWDJH

$FXWH��%DVHG�RQ����%HGV ����� ����� �����

7DEOH�����6WDWLVWLFDO�'DWD

�
�
7KH�+RVSLWDO¶V�&DVK�)ORZV�

7KH� +RVSLWDO¶V� FDVK� IORZV� DUH� FRQVLVWHQW� ZLWK� WKH� FKDQJHV� LQ� RSHUDWLQJ� LQFRPH� DQG� ILQDQFLDO�
SHUIRUPDQFH��DV�GLVFXVVHG�HDUOLHU��
�
&DSLWDO�$VVHWV�

$W�'HFHPEHU� ���� ������ WKH�+RVSLWDO� KDG� ������������ LQYHVWHG� LQ� FDSLWDO� DVVHWV� QHW� RI� DFFXPXODWHG�
GHSUHFLDWLRQ��7KH�+RVSLWDO�VSHQW�DSSUR[LPDWHO\������������RQ�FDSLWDO�SXUFKDVHV�LQ�������
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�
/RQJ�7HUP�'HEW�

7DEOH���VKRZV�D�VXPPDU\�RI�WKH�+RVSLWDO¶V�ORQJ�WHUP�GHEW�RXWVWDQGLQJ���
�

���� ���� ����

����%�5HYHQXH�%RQGV ����������������������� ���������������� ����������������
����$�5HYHQXH�%RQGV ������������������������ ������������������������ �����������������
����%�5HYHQXH�%RQGV ����������������� ����������������� �����������������
����%�5HYHQXH�%RQGV ������������������������ ������������������������ �����������������
����$�5HYHQXH�%RQGV ������������������������ ������������������������ �����������������
����%�5HYHQXH�%RQGV ���������������� ���������������� ������������������������
����&�5HYHQXH�%RQGV ����������������� ������������������������ ������������������������
/HDVHG�(TXLSPHQW ������������������ ������������������ ������������������
/HDVHG�)DFLOLWLHV ������������������ ������������������ ������������������

7RWDO�/RQJ�7HUP�'HEW ��������������� ��������������� ���������������

7DEOH�����/RQJ�7HUP�'HEW

�
�
7KH� &LW\� RI� 1RUWKILHOG� DGRSWHG� D� UHVROXWLRQ� DXWKRUL]LQJ� WKH� LVVXDQFH� RI� ������������ RI� +RVSLWDO�
5HYHQXH�%RQGV�LQ�$XJXVW������WR�UHIXQG�WKH������UHYHQXH�ERQGV�WR�GHFUHDVH�WKH� LQWHUHVW�UDWH��7KH�
ERQGV�DUH�SD\DEOH�WKURXJK�$XJXVW����������ZLWK�LQWHUHVW�FRXSRQV�SD\DEOH�PRQWKO\�DW�DQ�DQQXDO�UDWH�RI�
�������
�
7KH�&LW\�RI�1RUWKILHOG�DGRSWHG�D�UHVROXWLRQ�DXWKRUL]LQJ�WKH�LVVXDQFH�RI������������RI�+RVSLWDO�5HYHQXH�
%RQGV� LQ�'HFHPEHU� ����� WR� IXQG� WKH�KRVSLWDO� VXUJHU\� FHQWHU�H[SDQVLRQ�DQG� WKH�SXUFKDVH�RI� FDSLWDO�
HTXLSPHQW��7KH�ERQGV�DUH�SD\DEOH�WKURXJK�1RYHPEHU����������ZLWK�LQWHUHVW�FRXSRQV�SD\DEOH�DW�0D\���
DQG�1RYHPEHU���DW�DQ�DQQXDO�UDWH�RI��������
�
7KH� &LW\� RI� 1RUWKILHOG� DGRSWHG� D� UHVROXWLRQ� DXWKRUL]LQJ� WKH� LVVXDQFH� RI� ������������ RI� +RVSLWDO�
5HYHQXH�%RQGV�LQ�'HFHPEHU�������7KLV�LVVXDQFH�UHIXQGHG�WKH������������DQG�����%�UHYHQXH�ERQGV�
7KH�ERQGV�DUH�SD\DEOH�WKURXJK�'HFHPEHU����������ZLWK�LQWHUHVW�FRXSRQV�SD\DEOH�PRQWKO\�DW�DQ�DQQXDO�
UDWH�RI��������
�
7KH�&LW\�RI�1RUWKILHOG�DGRSWHG�D�UHVROXWLRQ�DXWKRUL]LQJ�WKH�LVVXDQFH�RI������������RI�+RVSLWDO�5HYHQXH�
%RQGV�LQ�2FWREHU������WR�UHIXQG�WKH�����%�UHYHQXH�ERQGV��7KH�ERQGV�DUH�SD\DEOH�WKURXJK�6HSWHPEHU�
���������ZLWK�LQWHUHVW�FRXSRQV�SD\DEOH�PRQWKO\�DW�DQ�DQQXDO�UDWH�RI���������
�
(FRQRPLF�)DFWRUV�

7KH�SRSXODWLRQ�RI�1RUWKILHOG�FRQWLQXHV�WR�JURZ�DW�D�UHDVRQDEO\�KHDOWK\�DQQXDO�UDWH��DQG�WKH�SRSXODWLRQV�
RI�PDQ\�VXUURXQGLQJ�FRPPXQLWLHV� WKDW� WKH�+RVSLWDO�VHUYHV�DUH�JURZLQJ�DW� UDWHV�KLJKHU� WKDQ� WKH�VWDWH�
DYHUDJHV�±�HVSHFLDOO\�WR�WKH�QRUWK��7KH�WZR�SULYDWH�FROOHJHV��6W��2ODI�DQG�&DUOHWRQ�&ROOHJH��UHPDLQ�YHU\�
VWDEOH�LQ�ERWK�RI�WKHLU�HQUROOPHQWV��ILQDQFLDO�VWUHQJWK��DQG�WKHLU�HFRQRPLF�VXSSRUW�WR�WKH�ORFDO�FRPPXQLW\�
EXVLQHVVHV���
�
$W� WKLV� WLPH� WKHUH� DUH� QR� VLJQV� RI� DQ\� QHZ� LQGXVWULHV�PDNLQJ� D�PRYH� WR� WKH� FRPPXQLW\�� 7KH� ODUJHU�
LQGXVWULDO�HPSOR\HUV�UHPDLQ�VWDEOH�LQ�WKHLU�HPSOR\PHQW�DQG�EXVLQHVV�SURGXFWLRQ��
�
7KH�HFRQRPLF�RXWORRN�IRU�WKH�FRPPXQLW\�UHPDLQV�VWHDG\�WR�SRVLWLYH���
�
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&RQWDFWLQJ�WKH�+RVSLWDO�

7KH� ILQDQFLDO� UHSRUW� LV� GHVLJQHG� WR� SURYLGH� RXU� FLWL]HQV�� FXVWRPHUV�� DQG� FUHGLWRUV� ZLWK� D� JHQHUDO�
RYHUYLHZ�RI� WKH�+RVSLWDO¶V� ILQDQFHV�DQG� WR�GHPRQVWUDWH� WKH�+RVSLWDO¶V�DFFRXQWDELOLW\� IRU� WKH�PRQH\� LW�
UHFHLYHV�� ,I� \RX� KDYH� DQ\� TXHVWLRQV� DERXW� WKLV� UHSRUW� RU� QHHG� DGGLWLRQDO� LQIRUPDWLRQ�� SOHDVH� FRQWDFW�
+RVSLWDO� $GPLQLVWUDWLRQ� DW� 1RUWKILHOG� +RVSLWDO� �� &OLQLFV�� ����� 1RUWK� $YHQXH�� 1RUWKILHOG�� 0LQQHVRWD�
�������
�
�
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6HH�DFFRPSDQ\LQJ�1RWHV�WR�)LQDQFLDO�6WDWHPHQWV��
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$66(76�$1'�'()(55('�287)/2:6�2)�5(6285&(6

&855(17�$66(76

&DVK�DQG�&DVK�(TXLYDOHQWV� ���������������� �����������������

&XUUHQW�3RUWLRQ�RI�1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV ����������������� �����������������

3DWLHQW�5HFHLYDEOHV��/HVV�$OORZDQFH�IRU�8QFROOHFWLEOH

��$FFRXQWV��������������������������������������� ���������������� ����������������

$FFRXQWV�5HFHLYDEOH���2WKHU ������������������ ������������������

,QYHQWRULHV� ����������������� �����������������

3UHSDLG�([SHQVHV� ����������������� �����������������

7RWDO�&XUUHQW�$VVHWV ���������������� ����������������

121&855(17�&$6+�$1'�,19(670(176

,QWHUQDOO\�'HVLJQDWHG�IRU�+HDOWK�%HQHILWV ����������������� �����������������

,QWHUQDOO\�'HVLJQDWHG�IRU�&DSLWDO�,PSURYHPHQWV ���������������� ����������������

5HVWULFWHG�E\�%RQG�$JUHHPHQW ������������������� �������������������

/HVV��&XUUHQW�3RUWLRQ�RI�1RQFXUUHQW�&DVK

��DQG�,QYHVWPHQWV ������������������ ������������������

1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV ���������������� ����������������

27+(5�$66(76 ������������������ ������������������

&$3,7$/�$66(76��1(7 ���������������� ����������������

7RWDO�$VVHWV ��������������� ���������������

'()(55('�287)/2:6�2)�5(6285&(6

3HQVLRQ�5HODWHG�'HIHUUHG�2XWIORZV ����������������� �����������������

7RWDO�$VVHWV�DQG�'HIHUUHG�2XWIORZV�RI�5HVRXUFHV �������������� ��������������

�
�
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6HH�DFFRPSDQ\LQJ�1RWHV�WR�)LQDQFLDO�6WDWHPHQWV��
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/,$%,/,7,(6��'()(55('�,1)/2:6�2)�5(6285&(6�

$1'�1(7�326,7,21

&855(17�/,$%,/,7,(6�

&XUUHQW�0DWXULWLHV�RI�/RQJ�7HUP�'HEW ����������������� ����������������

$FFRXQWV�3D\DEOH��7UDGH ����������������� �����������������

$FFUXHG�3D\UROO�DQG�%HQHILWV ����������������� �����������������

$FFUXHG�,QWHUHVW�3D\DEOH ������������������� �������������������

8QHDUQHG�5HYHQXH ������������������� ������������������

7KLUG�3DUW\�3D\RU�6HWWOHPHQWV�3D\DEOH ������������������ ������������������

7RWDO�&XUUHQW�/LDELOLWLHV ���������������� ����������������

/21*�7(50�'(%7��/HVV�&XUUHQW�0DWXULWLHV ���������������� ����������������

121&855(17�/,$%,/,7,(6

1HW�3HQVLRQ�/LDELOLW\ ���������������� ����������������

7RWDO�/LDELOLWLHV ���������������� ����������������

'()(55('�,1)/2:6�2)�5(6285&(6

3HQVLRQ�5HODWHG�'HIHUUHG�,QIORZV ���������������� ����������������

1(7�326,7,21

1HW�,QYHVWPHQW�LQ�&DSLWDO�$VVHWV ���������������� ����������������

5HVWULFWHG�

([SHQGDEOH�8QGHU�%RQG�$JUHHPHQW� ������������������� �������������������

8QUHVWULFWHG ���������������� ����������������

7RWDO�1HW�3RVLWLRQ ���������������� ����������������

7RWDO�/LDELOLWLHV��'HIHUUHG�,QIORZV�RI�5HVRXUFHV�

��DQG�1HW�3RVLWLRQ �������������� ��������������

�
�
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�����

�
���� ����

23(5$7,1*�5(9(18(6

1HW�3DWLHQW�DQG�5HVLGHQW�6HUYLFH�5HYHQXH �������������� ��������������

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

7RWDO�2SHUDWLQJ�5HYHQXHV ��������������� ���������������

23(5$7,1*�(;3(16(6

6DODULHV�DQG�:DJHV ���������������� ����������������

(PSOR\HH�%HQHILWV ���������������� ����������������

6XSSOLHV�DQG�'UXJV ���������������� ����������������

3XUFKDVHG�6HUYLFHV ���������������� ����������������

8WLOLWLHV ����������������� �����������������

2WKHU ����������������� �����������������

'HSUHFLDWLRQ ����������������� �����������������

,QWHUHVW ������������������ ������������������

7D[HV�DQG�6XUFKDUJHV ����������������� �����������������

7RWDO�2SHUDWLQJ�([SHQVHV� ��������������� ���������������

23(5$7,1*�,1&20(��/266�� ����������������� ������������������

12123(5$7,1*�5(9(18(6�$1'�(;3(16(6��1(7

,QYHVWPHQW�,QFRPH ����������������� �����������������

1RQFDSLWDO�*UDQWV�DQG�&RQWULEXWLRQV ������������������ �������������������

*DLQ�RQ�WKH�6DOH�'LVSRVDO�RI�$VVHWV ������������������ �����������������

0LVFHOODQHRXV�([SHQVHV �������������������� ��������������������

7RWDO�1RQRSHUDWLQJ�5HYHQXHV�DQG�([SHQVHV��1HW ����������������� �����������������

(;&(66�2)�5(9(18(6�29(5�(;3(16(6� ����������������� ������������������

&DSLWDO�*UDQWV�DQG�&RQWULEXWLRQV ������������������ �������������������

,1&5($6(�,1�1(7�326,7,21 ����������������� ������������������

1HW�3RVLWLRQ���%HJLQQLQJ�RI�<HDU ���������������� ����������������

1(7�326,7,21���(1'�2)�<($5 ��������������� ���������������
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&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6

&DVK�5HFHLYHG�IURP�3DWLHQWV�DQG�7KLUG�3DUW\�3D\RUV �������������� ��������������

&DVK�3DLG�WR�(PSOR\HHV ����������������� �����������������

&DVK�3DLG�WR�6XSSOLHUV�DQG�&RQWUDFWRUV ����������������� �����������������

2WKHU�5HFHLSWV�DQG�3D\PHQWV��1HW ����������������� �����������������

1HW�&DVK�3URYLGHG��8VHG��E\�2SHUDWLQJ�$FWLYLWLHV ������������������ ������������������
�

&$6+�)/2:6�)520�121&$3,7$/�),1$1&,1*�$&7,9,7,(6

1RQFDSLWDO�*UDQWV�DQG�&RQWULEXWLRQV ������������������ �������������������

0LVFHOODQHRXV�([SHQVHV �������������������� ��������������������

1HW�&DVK�3URYLGHG�E\�1RQFDSLWDO�)LQDQFLQJ�$FWLYLWLHV ������������������ ���������������������

&$6+�)/2:6�)520�&$3,7$/�$1'�5(/$7('�

��),1$1&,1*�$&7,9,7,(6

3URFHHGV�IURP�6DOH�RI�&DSLWDO�$VVHWV ������������������ �����������������

3XUFKDVH�RI�&DSLWDO�$VVHWV ������������������ ������������������

3URFHHGV�IURP�,VVXDQFH�RI�/RQJ�7HUP�'HEW ����������������� ����������������

3ULQFLSDO�3D\PHQWV�RQ�/RQJ�7HUP�'HEW ������������������ �����������������

&DSLWDO�*UDQWV�DQG�&RQWULEXWLRQV ������������������ �������������������

,QWHUHVW�3D\PHQWV�RQ�/RQJ�7HUP�'HEW ������������������� ������������������

1HW�&DVK�8VHG�E\�&DSLWDO�DQG�5HODWHG

��)LQDQFLQJ�$FWLYLWLHV ������������������ ������������������

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6

'HFUHDVH�LQ�1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV ����������������� �����������������

,QYHVWPHQW�,QFRPH ����������������� �����������������

1HW�&DVK�3URYLGHG�E\�,QYHVWLQJ�$FWLYLWLHV ����������������� �����������������

1(7�,1&5($6(��'(&5($6(��,1�&$6+�$1'

��&$6+�(48,9$/(176 ����������������� ��������������������

&DVK�DQG�&DVK�(TXLYDOHQWV���%HJLQQLQJ�RI�<HDU ������������������ ������������������

&$6+�$1'�&$6+�(48,9$/(176���(1'�2)�<($5 ���������������� �����������������
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5(&21&,/,$7,21�2)�23(5$7,1*�,1&20(��/266��72�1(7

��&$6+�3529,'('��86('��%<�23(5$7,1*�$&7,9,7,(6

2SHUDWLQJ�,QFRPH��/RVV� ����������������� ������������������

$GMXVWPHQWV�WR�5HFRQFLOH�2SHUDWLQJ�,QFRPH��/RVV��WR

��1HW�&DVK�3URYLGHG��8VHG��E\�2SHUDWLQJ�$FWLYLWLHV�

'HSUHFLDWLRQ ������������������ ������������������

,QWHUHVW ������������������� �������������������

3URYLVLRQ�IRU�%DG�'HEW�([SHQVH ������������������ ������������������

$PRUWL]DWLRQ�RI�'HIHUUHG�/RVV�RQ�5HILQDQFLQJ ������������������������� �������������������

�,QFUHDVH��'HFUHDVH�LQ�

3DWLHQW�5HFHLYDEOHV� ������������������� ������������������

,QYHQWRULHV��3UHSDLGV��DQG�2WKHU�5HFHLYDEOHV ������������������� ��������������������

3HQVLRQ�5HODWHG�'HIHUUHG�2XWIORZ ������������������� ������������������

,QFUHDVH��'HFUHDVH��LQ�

$FFRXQWV�3D\DEOH �������������������� �������������������

7KLUG�3DUW\�3D\RU�6HWWOHPHQWV�3D\DEOH �������������������� ��������������������

$FFUXHG�([SHQVHV ������������������� �������������������

1HW�3HQVLRQ�/LDELOLW\ ������������������� ������������������

3HQVLRQ�5HODWHG�'HIHUUHG�,QIORZ ������������������� ������������������

1HW�&DVK�3URYLGHG��8VHG��E\�2SHUDWLQJ�$FWLYLWLHV ������������������ ������������������

121&$6+�)520�&$3,7$/�$1'�5(/$7('�

��),1$1&,1*�$&7,9,7,(6

&DSLWDO�$VVHWV�$FTXLUHG�E\�/HDVH�2EOLJDWLRQ ������������������ �������������������
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2UJDQL]DWLRQ�

1RUWKILHOG� +RVSLWDO� GED�� 1RUWKILHOG� +RVSLWDO� �� &OLQLFV� �WKH� +RVSLWDO��� LQFOXGLQJ� WKH� RQVLWH�
:RPHQ¶V� +HDOWK� DQG� 0HGLFDO� &OLQLFV�� DQG� RIIVLWH� 2UWKRSHGLF�� DQG� 0HGLFDO� &OLQLFV� DW�
)DUPLQJWRQ��/DNHYLOOH��)DULEDXOW��DQG�.HQ\RQ��LV�RSHUDWHG�E\�DQG�LV�D�FRPSRQHQW�XQLW�RI�WKH�
&LW\� RI� 1RUWKILHOG�� 0LQQHVRWD� �WKH� &LW\�� DQG� LV� JRYHUQHG� E\� WKH� ERDUG� RI� GLUHFWRUV� RI�
1RUWKILHOG� +RVSLWDO�� 7KH� +RVSLWDO� LV� H[HPSW� IURP� IHGHUDO� DQG� VWDWH� LQFRPH� WD[HV� DQG�
SURSHUW\�WD[HV��7KH�)UHHVWDQGLQJ�FOLQLFV�DUH�VXEMHFW�WR�SURSHUW\�WD[���
�
5HSRUWLQJ�(QWLW\�

)RU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��WKH�+RVSLWDO�KDV�LQFOXGHG�DOO�IXQGV��RUJDQL]DWLRQV��DFFRXQW�
JURXSV��DJHQFLHV��ERDUGV��FRPPLVVLRQV��DQG�DXWKRULWLHV��7KH�+RVSLWDO�KDV�DOVR�FRQVLGHUHG�
DOO�SRWHQWLDO�XQLWV�IRU�ZKLFK�LW�LV�ILQDQFLDOO\�DFFRXQWDEOH��DQG�RWKHU�RUJDQL]DWLRQV�IRU�ZKLFK�WKH�
QDWXUH�DQG�VLJQLILFDQFH�RI�WKHLU�UHODWLRQVKLS�ZLWK�WKH�+RVSLWDO�DUH�VXFK�WKDW�H[FOXVLRQ�ZRXOG�
FDXVH�WKH�+RVSLWDO¶V� ILQDQFLDO�VWDWHPHQWV�WR�EH�PLVOHDGLQJ�RU�LQFRPSOHWH��7KH�*RYHUQPHQW�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��KDV�VHW� IRUWK�FULWHULD� WR�EH�FRQVLGHUHG� LQ�GHWHUPLQLQJ�
ILQDQFLDO� DFFRXQWDELOLW\�� 7KHVH� FULWHULD� LQFOXGH� DSSRLQWLQJ� D� YRWLQJ� PDMRULW\� RI� DQ�
RUJDQL]DWLRQ¶V� JRYHUQLQJ� ERG\�� DQG� ����WKH� DELOLW\� RI� WKH� RUJDQL]DWLRQ� WR� LPSRVH� LWV� ZLOO� RQ�
WKDW� RUJDQL]DWLRQ�RU� ����WKH� SRWHQWLDO� IRU� WKH�RUJDQL]DWLRQ� WR�SURYLGH� VSHFLILF�EHQHILWV� WR�� RU�
LPSRVH�VSHFLILF� ILQDQFLDO�EXUGHQV�RQ�� WKH�+RVSLWDO��7KH�+RVSLWDO�KDV�QR� IXQGV�ZKLFK�PHHW�
WKH�*$6%� FULWHULD�� 7KH�+RVSLWDO� LV� FRQVLGHUHG� D� SDUW� RI� WKH� UHSRUWLQJ� HQWLW\� RI� WKH�&LW\� RI�
1RUWKILHOG��0LQQHVRWD�DQG�LV�LQFOXGHG�LQ�WKH�&LW\¶V�ILQDQFLDO�VWDWHPHQWV�DV�D�FRPSRQHQW�XQLW��
�
8VH�RI�(VWLPDWHV�

7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\�
DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG�
DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� GLVFORVXUH� RI�
FRQWLQJHQW� DVVHWV� DQG� OLDELOLWLHV� DW� WKH� GDWH� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH� UHSRUWHG�
DPRXQWV�RI� UHYHQXHV�DQG�H[SHQVHV�GXULQJ� WKH� UHSRUWLQJ�SHULRG��$FWXDO� UHVXOWV�FRXOG�GLIIHU�
IURP�WKRVH�HVWLPDWHV��
�
&DVK�DQG�&DVK�(TXLYDOHQWV�

&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGH� LQYHVWPHQWV� LQ� KLJKO\� OLTXLG� GHEW� LQVWUXPHQWV� ZLWK� DQ�
RULJLQDO�PDWXULW\�RI�WKUHH�PRQWKV�RU�OHVV��
�
,QYHVWPHQWV�LQ�'HEW�DQG�(TXLW\�6HFXULWLHV�

,QYHVWPHQWV� LQ� GHEW� DQG� HTXLW\� VHFXULWLHV� DUH� UHSRUWHG� DW� IDLU� YDOXH� H[FHSW� IRU� VKRUW�WHUP�
KLJKO\� OLTXLG� LQYHVWPHQWV� WKDW�KDYH�D�UHPDLQLQJ�PDWXULW\�DW� WKH�WLPH�WKH\�DUH�SXUFKDVHG�RI�
RQH�\HDU�RU� OHVV��7KHVH� LQYHVWPHQWV�DUH�FDUULHG�DW�DPRUWL]HG�FRVW�� ,QWHUHVW��GLYLGHQGV�DQG�
JDLQV�DQG�ORVVHV��ERWK�UHDOL]HG�DQG�XQUHDOL]HG��RQ�LQYHVWPHQWV�LQ�GHEW�DQG�HTXLW\�VHFXULWLHV�
DUH�LQFOXGHG�LQ�QRQRSHUDWLQJ�UHYHQXH�ZKHQ�HDUQHG��
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3DWLHQW�5HFHLYDEOHV�

7KH� +RVSLWDO� SURYLGHV� DQ� DOORZDQFH� IRU� XQFROOHFWLEOH� DFFRXQWV� XVLQJ� PDQDJHPHQW¶V�
MXGJPHQW��$FXWH�FDUH� SDWLHQWV�DUH�QRW� UHTXLUHG� WR� SURYLGH�FROODWHUDO� IRU�VHUYLFHV� UHQGHUHG��
3D\PHQW�IRU�VHUYLFHV�LV�UHTXLUHG�ZLWKLQ����GD\V�RI�UHFHLSW�RI�LQYRLFH��3DVW�GXH�DFFRXQWV�DUH�
LQGLYLGXDOO\�DQDO\]HG� IRU�FROOHFWDELOLW\��DQG� WKHQ� WXUQHG�RYHU� WR�FROOHFWLRQ�DJHQWV��$FFRXQWV�
IRU�ZKLFK�QR�SD\PHQWV�KDYH�EHHQ�UHFHLYHG�DUH�DQDO\]HG�DQG�DIWHU�DSSURYDO�DUH�ZULWWHQ�RII��
,Q�DGGLWLRQ��DQ�DOORZDQFH�LV�HVWLPDWHG�IRU�RWKHU�DFFRXQWV�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�RI�
WKH�+RVSLWDO��$W�'HFHPEHU����������DQG�������WKH�DOORZDQFH�IRU�XQFROOHFWLEOH�DFFRXQWV�ZDV�
������������DQG��������������UHVSHFWLYHO\��
�
,QYHQWRULHV�

7KH� LQYHQWRULHV� DUH� UHFRUGHG� DW� WKH� ORZHU� RI� FRVW� RU�PDUNHW� XVLQJ� WKH� ODWHVW� LQYRLFH�FRVW��
ZKLFK�DSSUR[LPDWHV�WKH�ILUVW�LQ��ILUVW�RXW�PHWKRG��
�
1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV�

1RQFXUUHQW� FDVK� DQG� LQYHVWPHQWV� LQFOXGH� DVVHWV� VHW� DVLGH� E\� WKH� ERDUG� RI� GLUHFWRUV� IRU�
IXWXUH�FDSLWDO�LPSURYHPHQWV��DVVHWV�VHW�DVLGH�XQGHU�ERQG�LQGHQWXUH�DJUHHPHQWV�DQG�DVVHWV�
VHW�DVLGH�XQGHU�HPSOR\HH�KHDOWK�LQVXUDQFH�DUUDQJHPHQWV��
�
'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�

'HIHUUHG� RXWIORZV� RI� UHVRXUFHV� UHSUHVHQW� D� FRQVXPSWLRQ� RI� QHW� SRVLWLRQ� WKDW� DSSOLHV� WR� D�
IXWXUH�SHULRG�V��DQG�ZLOO�QRW�EH�UHFRJQL]HG�DV�DQ�RXWIORZ�RI�UHVRXUFHV��H[SHQVH��XQWLO�WKHQ��
'HIHUUHG� RXWIORZV� RI� UHVRXUFHV� FRQVLVW� RI� XQUHFRJQL]HG� LWHPV� QRW� \HW� FKDUJHG� WR� SHQVLRQ�
H[SHQVH� DQG� FRQWULEXWLRQV� IURP� WKH� HPSOR\HU� DIWHU� WKH�PHDVXUHPHQW� GDWH� EXW� EHIRUH� WKH�
HQG�RI�WKH�HPSOR\HU¶V�UHSRUWLQJ�SHULRG���
�
&DSLWDO�$VVHWV�

&DSLWDO� DVVHW� DFTXLVLWLRQV� LQ� H[FHVV� RI� ������� DUH� FDSLWDOL]HG� DQG� UHSRUWHG� DW� FRVW�� LI�
SXUFKDVHG�RU�DW�IDLU�PDUNHW�YDOXH�RQ�WKH�GDWH�UHFHLYHG��LI�GRQDWHG��'HSUHFLDWLRQ�LV�SURYLGHG�
RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH� HVWLPDWHG� XVHIXO� OLYHV� RI� WKH� SURSHUW\�� 8VHIXO� OLYHV� DUH�
DVVLJQHG� EDVHG� RQ� HVWLPDWHG� XVHIXO� OLYHV� RI� GHSUHFLDEOH� DVVHWV� UHFRPPHQGHG� E\� WKH�
$PHULFDQ�+RVSLWDO�$VVRFLDWLRQ��,W�LV�WKH�+RVSLWDO¶V�SROLF\�WR�LQFOXGH�DPRUWL]DWLRQ�H[SHQVH�RQ�
DVVHWV� DFTXLUHG� XQGHU� FDSLWDO� OHDVHV� ZLWK� GHSUHFLDWLRQ� RQ� RZQHG� DVVHWV�� 7KH� HVWLPDWHG�
XVHIXO�OLYHV�RI�FDSLWDO�DVVHWV�DUH�DV�IROORZV��
�

/DQG�,PSURYHPHQWV� ��WR����<HDUV�
%XLOGLQJV�DQG�,PSURYHPHQWV� ��WR����<HDUV�
(TXLSPHQW� ��WR����<HDUV�
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1HW�3DWLHQW�5HYHQXH�

1HW� SDWLHQW� UHYHQXH� LV� UHSRUWHG� DW� WKH� HVWLPDWHG� QHW� UHDOL]DEOH� DPRXQWV� IURP� SDWLHQWV��
UHVLGHQWV�� WKLUG�SDUW\� SD\RUV�� DQG� RWKHUV� IRU� VHUYLFHV� UHQGHUHG�� LQFOXGLQJ� HVWLPDWHG�
UHWURDFWLYH� DGMXVWPHQWV� XQGHU� UHLPEXUVHPHQW� DJUHHPHQWV� ZLWK� WKLUG�SDUW\� SD\RUV��
5HWURDFWLYH� DGMXVWPHQWV� DUH� DFFUXHG� RQ� DQ� HVWLPDWHG� EDVLV� LQ� WKH� SHULRG� WKH� UHODWHG�
VHUYLFHV�DUH�UHQGHUHG�DQG�DGMXVWHG�LQ�IXWXUH�SHULRGV�DV�ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG��
�
3HQVLRQV�

)RU�SXUSRVHV�RI�PHDVXULQJ�WKH�QHW�SHQVLRQ�OLDELOLW\��GHIHUUHG�RXWIORZV�RI�UHVRXUFHV��GHIHUUHG�
LQIORZV�RI� UHVRXUFHV�� DQG�SHQVLRQ�H[SHQVH�� LQIRUPDWLRQ� DERXW� WKH� ILGXFLDU\�QHW�SRVLWLRQ� RI�
WKH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHP��3(5$��DQG�DGGLWLRQV�WR�GHGXFWLRQV�IURP�3(5$¶V�
ILGXFLDU\� QHW� SRVLWLRQ� KDYH� EHHQ� GHWHUPLQHG� RQ� WKH� VDPH� EDVLV� DV� WKH\� DUH� UHSRUWHG� E\�
3(5$��)RU�WKLV�SXUSRVH��SODQ�FRQWULEXWLRQV�DUH�UHFRJQL]HG�DV�RI�HPSOR\HU�SD\UROO�SDLG�GDWHV�
DQG� EHQHILW� SD\PHQWV�� DQG� UHIXQGV� DUH� UHFRJQL]HG�ZKHQ� GXH� DQG� SD\DEOH� LQ� DFFRUGDQFH�
ZLWK�WKH�EHQHILW�WHUPV��,QYHVWPHQWV�DUH�UHSRUWHG�DW�IDLU�YDOXH��
�
'HIHUUHG�,QIORZV�RI�5HVRXUFHV�

$OWKRXJK� FHUWDLQ� UHYHQXHV� DUH� PHDVXUDEOH�� WKH\� DUH� QRW� DYDLODEOH�� $YDLODEOH� PHDQV�
FROOHFWHG�ZLWKLQ�WKH�FXUUHQW�SHULRG�RU�H[SHFWHG�WR�EH�FROOHFWHG�VRRQ�HQRXJK�WKHUHDIWHU�WR�EH�
XVHG� WR� SD\� OLDELOLWLHV� RI� WKH� FXUUHQW� SHULRG�� 'HIHUUHG� LQIORZV� RI� UHVRXUFHV� UHSUHVHQW� WKH�
DPRXQW� RI� DVVHWV� WKDW� KDYH� EHHQ� UHFRJQL]HG�� EXW� WKH� UHODWHG� UHYHQXH� KDV� QRW� EHHQ�
UHFRJQL]HG� VLQFH� WKH� DVVHWV� DUH� QRW� FROOHFWHG�ZLWKLQ� WKH� FXUUHQW� SHULRG�RU� H[SHFWHG� WR� EH�
FROOHFWHG�VRRQ�HQRXJK�WKHUHDIWHU�WR�EH�XVHG�WR�SD\�OLDELOLWLHV�RI�WKH�FXUUHQW�SHULRG��'HIHUUHG�
LQIORZV�RI�UHVRXUFHV�FRQVLVW�RI�SHQVLRQ�UHODWHG�GHIHUUHG�LQIORZV��
�
1HW�3RVLWLRQ�

1HW� SRVLWLRQ� RI� WKH� +RVSLWDO� LV� FODVVLILHG� LQ� WKUHH� FRPSRQHQWV�� 1HW� LQYHVWPHQW� LQ� FDSLWDO�
DVVHWV� FRQVLVW� RI� FDSLWDO� DVVHWV� QHW� RI� DFFXPXODWHG� GHSUHFLDWLRQ� DQG� UHGXFHG� E\� WKH�
EDODQFHV� RI� DQ\� RXWVWDQGLQJ� ERUURZLQJV� XVHG� WR� ILQDQFH� WKH� SXUFKDVH� RU� FRQVWUXFWLRQ� RI�
WKRVH�DVVHWV��5HVWULFWHG�LV�QRQFDSLWDO�QHW�DVVHWV�WKDW�PXVW�EH�XVHG�IRU�D�SDUWLFXODU�SXUSRVH��
DV� VSHFLILHG� E\� FUHGLWRUV�� JUDQWRUV�� RU� FRQWULEXWRUV� H[WHUQDO� WR� WKH� +RVSLWDO�� LQFOXGLQJ�
DPRXQWV� GHSRVLWHG�ZLWK� WUXVWHHV� DV� UHTXLUHG� E\� UHYHQXH� ERQG� LQGHQWXUHV��8QUHVWULFWHG� LV�
WKH�UHPDLQLQJ�QHW�DVVHWV�WKDW�GR�QRW�PHHW�WKH�GHILQLWLRQ�RI�QHW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�RU�
UHVWULFWHG��
�
&RQWULEXWLRQV�

)URP� WLPH� WR� WLPH�� WKH� +RVSLWDO� UHFHLYHV� FRQWULEXWLRQV� IURP� LQGLYLGXDOV� DQG� SULYDWH�
RUJDQL]DWLRQV�� 5HYHQXH� FRQWULEXWLRQV� �LQFOXGLQJ� FRQWULEXWLRQV� RI� FDSLWDO� DVVHWV�� DUH�
UHFRJQL]HG� ZKHQ� DOO� HOLJLELOLW\� UHTXLUHPHQWV�� LQFOXGLQJ� WLPH� UHTXLUHPHQWV� DUH� PHW��
&RQWULEXWLRQV� PD\� EH� UHVWULFWHG� IRU� HLWKHU� VSHFLILF� RSHUDWLQJ� SXUSRVHV� RU� IRU� FDSLWDO�
SXUSRVHV�� $PRXQWV� WKDW� DUH� XQUHVWULFWHG� RU� WKDW� DUH� UHVWULFWHG� WR� D� VSHFLILF� RSHUDWLQJ�
SXUSRVH�DUH� UHSRUWHG�DV�QRQRSHUDWLQJ� UHYHQXHV��$PRXQWV� UHVWULFWHG� WR�FDSLWDO�DFTXLVLWLRQV�
DUH�UHSRUWHG�DIWHU�QRQRSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV��
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5HVWULFWHG�5HVRXUFHV�

:KHQ� WKH� +RVSLWDO� KDV� ERWK� UHVWULFWHG� DQG� XQUHVWULFWHG� UHVRXUFHV� DYDLODEOH� WR� ILQDQFH� D�
SDUWLFXODU�SURJUDP��LW� LV�WKH�+RVSLWDO¶V�SROLF\�WR�XVH�UHVWULFWHG�UHVRXUFHV�EHIRUH�XQUHVWULFWHG�
UHVRXUFHV��
�
2SHUDWLQJ�5HYHQXHV�DQG�([SHQVHV�

7KH�+RVSLWDO¶V�VWDWHPHQW�RI�UHYHQXHV��H[SHQVHV��DQG�FKDQJHV�LQ�QHW�SRVLWLRQ�GLVWLQJXLVKHV�
EHWZHHQ� RSHUDWLQJ� DQG� QRQRSHUDWLQJ� UHYHQXHV� DQG� H[SHQVHV�� 2SHUDWLQJ� UHYHQXHV� UHVXOW�
IURP� WUDQVDFWLRQV� DVVRFLDWHG�ZLWK� SURYLGLQJ� KHDOWK� FDUH� VHUYLFHV� ±� WKH�+RVSLWDO¶V� SULQFLSDO�
DFWLYLW\�� 2WKHU� UHYHQXHV�� LQFOXGLQJ� LQWHUHVW� LQFRPH�� JUDQWV�� DQG� FRQWULEXWLRQV� UHFHLYHG� IRU�
SXUSRVHV� RWKHU� WKDQ� FDSLWDO� DVVHW� DFTXLVLWLRQ�� DUH� UHSRUWHG� DV� QRQRSHUDWLQJ� UHYHQXHV��
2SHUDWLQJ� H[SHQVHV� DUH� DOO� H[SHQVHV� LQFXUUHG� WR� SURYLGH� KHDOWK� FDUH� VHUYLFHV�� LQFOXGLQJ�
LQWHUHVW�H[SHQVH��
�
&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�

7KH�+RVSLWDO�JUDQWV�FUHGLW�ZLWKRXW�FROODWHUDO�WR�LWV�SDWLHQWV��PRVW�RI�ZKRP�DUH�ORFDO�UHVLGHQWV�
DQG�DUH�LQVXUHG�XQGHU�WKLUG�SDUW\�SD\RU�DJUHHPHQWV��
�
&KDULW\�&DUH�

7KH�+RVSLWDO�SURYLGHV�FDUH�WR�SDWLHQWV�ZKR�PHHW�FHUWDLQ�FULWHULD�XQGHU�LWV�FKDULW\�FDUH�SROLF\�
ZLWKRXW�FKDUJH�RU�DW�DPRXQWV�OHVV�WKDQ�LWV�HVWDEOLVKHG�UDWHV��%HFDXVH�WKH�+RVSLWDO�GRHV�QRW�
SXUVXH�FROOHFWLRQ�RI�DPRXQWV�GHWHUPLQHG�WR�TXDOLI\�DV�FKDULW\�FDUH��WKH\�DUH�QRW�UHSRUWHG�DV�
UHYHQXH���
�
7KH�+RVSLWDO�PDLQWDLQV�UHFRUGV� WR� LGHQWLI\�DQG�PRQLWRU� WKH� OHYHO�RI�FKDULW\�FDUH� LW�SURYLGHV��
7KHVH�UHFRUGV�LQFOXGH�WKH�DPRXQW�RI�FKDUJHV�IRUHJRQH�IRU�VHUYLFHV�DQG�VXSSOLHV�IXUQLVKHG�
XQGHU�LWV�FKDULW\�FDUH�SROLF\��DQG�DQ�HVWLPDWHG�FRVW��EDVHG�RQ�FRVW�WR�FKDUJH�UDWLR��RI�WKRVH�
VHUYLFHV�DQG�VXSSOLHV��7KH�HVWLPDWHG�FRVWV�DQG�H[SHQVHV� LQFXUUHG� WR�SURYLGH�FKDULW\�FDUH�
IRU� WKH� \HDUV� HQGHG� 'HFHPEHU� ���� ����� DQG� ������ ZDV� DSSUR[LPDWHO\� ��������� DQG�
����������UHVSHFWLYHO\��
�
�
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)DLU�9DOXH�0HDVXUHPHQWV�

7R� WKH� H[WHQW� DYDLODEOH�� WKH� +RVSLWDO¶V� LQYHVWPHQWV� DUH� UHFRUGHG� DW� IDLU� YDOXH�� *$6%�
6WDWHPHQW�1R������)DLU�9DOXH�0HDVXUHPHQW�DQG�$SSOLFDWLRQ��GHILQHV�IDLU�YDOXH�DV�WKH�SULFH�
WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�DQ�RUGHUO\�WUDQVDFWLRQ�
EHWZHHQ� PDUNHW� SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW� GDWH�� 7KLV� VWDWHPHQW� HVWDEOLVKHV� D�
KLHUDUFK\� RI� YDOXDWLRQ� LQSXWV� EDVHG� RQ� WKH� H[WHQW� WR� ZKLFK� LQSXWV� DUH� REVHUYDEOH� LQ� WKH�
PDUNHWSODFH�� ,QSXWV� DUH� XVHG� LQ� DSSO\LQJ� WKH� YDULRXV� YDOXDWLRQ� WHFKQLTXHV� DQG� WDNH� LQ� WR�
DFFRXQW� WKH�DVVXPSWLRQV� WKDW�PDUNHW� SDUWLFLSDQWV� XVH� WR�PDNH�YDOXDWLRQ�GHFLVLRQV�� ,QSXWV�
PD\� LQFOXGH�SULFH� LQIRUPDWLRQ��FUHGLW� GDWD�� LQWHUHVW�DQG�\LHOG�FXUYH�GDWD��DQG�RWKHU� IDFWRUV�
VSHFLILF� WR� WKH� ILQDQFLDO� LQVWUXPHQW�� 2EVHUYDEOH� LQSXWV� UHIOHFW� PDUNHW� GDWD� REWDLQHG� IURP�
LQGHSHQGHQW�VRXUFHV��
�
,Q� FRQWUDVW�� XQREVHUYDEOH� LQSXWV� UHIOHFW� DQ� HQWLW\¶V� DVVXPSWLRQV� DERXW� KRZ� PDUNHW�
SDUWLFLSDQWV�ZRXOG�YDOXH�WKH�ILQDQFLDO�LQVWUXPHQW��9DOXDWLRQ�WHFKQLTXHV�VKRXOG�PD[LPL]H�WKH�
XVH�RI�REVHUYDEOH�LQSXWV�WR�WKH�H[WHQW�DYDLODEOH��$�ILQDQFLDO�LQVWUXPHQW¶V�OHYHO�ZLWKLQ�WKH�IDLU�
YDOXH�KLHUDUFK\�LV�EDVHG�RQ�WKH�ORZHVW�OHYHO�RI�DQ\�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�
PHDVXUHPHQW��
�
7KH�IROORZLQJ�GHVFULEHV�WKH�KLHUDUFK\�RI�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�DQG�WKH�SULPDU\�
YDOXDWLRQ�PHWKRGRORJLHV�XVHG�IRU�ILQDQFLDO�LQVWUXPHQWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�
EDVLV��
�

/HYHO���±�,QSXWV� WKDW� XWLOL]H� TXRWHG� SULFHV� �XQDGMXVWHG�� LQ� DFWLYH� PDUNHWV� IRU� LGHQWLFDO�
DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�+RVSLWDO�KDV�WKH�DELOLW\�WR�DFFHVV��
�
/HYHO���±�,QSXWV� WKDW� LQFOXGH� TXRWHG� SULFHV� IRU� VLPLODU� DVVHWV� DQG� OLDELOLWLHV� LQ� DFWLYH�
PDUNHWV� DQG� LQSXWV� WKDW� DUH� REVHUYDEOH� IRU� WKH� DVVHW� RU� OLDELOLW\�� HLWKHU� GLUHFWO\� RU�
LQGLUHFWO\��IRU�VXEVWDQWLDOO\�WKH�IXOO�WHUP�RI�WKH�ILQDQFLDO� LQVWUXPHQW��)DLU�YDOXHV�IRU�WKHVH�
LQVWUXPHQWV�DUH�HVWLPDWHG�XVLQJ�SULFLQJ�PRGHOV��TXRWHG�SULFHV�RI�VHFXULWLHV�ZLWK�VLPLODU�
FKDUDFWHULVWLFV��RU�GLVFRXQWHG�FDVK�IORZV��
�
/HYHO���±�,QSXWV�WKDW�DUH�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\��ZKLFK�DUH�W\SLFDOO\�
EDVHG�RQ�DQ�HQWLW\¶V�RZQ�DVVXPSWLRQV��DV�WKHUH�LV�OLWWOH��LI�DQ\��UHODWHG�PDUNHW�DFWLYLW\��

�
/HDVHV�

7KH�+RVSLWDO�GHWHUPLQHV� LI�DQ�DUUDQJHPHQW� LV�D� OHDVH�DW� LQFHSWLRQ��/HDVHV�DUH� LQFOXGHG� LQ�
FDSLWDO�DVVHWV�DQG�ORQJ�WHUP�GHEW�LQ�WKH�VWDWHPHQWV�RI�QHW�SRVLWLRQ���
�
/HDVH�DVVHWV�UHSUHVHQW�WKH�+RVSLWDO¶V�FRQWURO�RI�WKH�ULJKW�WR�XVH�DQ�XQGHUO\LQJ�DVVHW�IRU�WKH�
OHDVH�WHUP��DV�VSHFLILHG�LQ�WKH�FRQWUDFW��LQ�DQ�H[FKDQJH�RU�H[FKDQJH�OLNH�WUDQVDFWLRQ��/HDVH�
DVVHWV�DUH�UHFRJQL]HG�DW�WKH�FRPPHQFHPHQW�GDWH�EDVHG�RQ�WKH�LQLWLDO�PHDVXUHPHQW�RI�WKH�
OHDVH�OLDELOLW\��SOXV�DQ\�SD\PHQWV�PDGH�WR�WKH�OHVVRU�DW�RU�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKH�
OHDVH�WHUP�DQG�FHUWDLQ�GLUHFW�FRVWV��/HDVH�DVVHWV�DUH�DPRUWL]HG�LQ�D�V\VWHPDWLF�DQG�UDWLRQDO�
PDQQHU�RYHU�WKH�VKRUWHU�RI�WKH�OHDVH�WHUP�RU�WKH�XVHIXO�OLIH�RI�WKH�XQGHUO\LQJ�DVVHW���
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/HDVHV��&RQWLQXHG��

/HDVH�OLDELOLWLHV�UHSUHVHQW�WKH�+RVSLWDO¶V�REOLJDWLRQ�WR�PDNH�OHDVH�SD\PHQWV�DULVLQJ�IURP�WKH�
OHDVH�� /HDVH� OLDELOLWLHV� DUH� UHFRJQL]HG� DW� WKH� FRPPHQFHPHQW� GDWH� EDVHG� RQ� WKH� SUHVHQW�
YDOXH�RI�H[SHFWHG� OHDVH�SD\PHQWV�RYHU� WKH� OHDVH� WHUP�� OHVV�DQ\� OHDVH� LQFHQWLYHV�� ,QWHUHVW�
H[SHQVH�LV�UHFRJQL]HG�UDWDEO\�RYHU�WKH�FRQWUDFW�WHUP��
�
7KH�OHDVH�WHUP�PD\�LQFOXGH�RSWLRQV�WR�H[WHQG�RU�WHUPLQDWH�WKH�OHDVH�ZKHQ�LW� LV�UHDVRQDEO\�
FHUWDLQ�WKDW�WKH�+RVSLWDO�ZLOO�H[HUFLVH�WKDW�RSWLRQ��
�
7KH�+RVSLWDO�KDV�HOHFWHG�WR�UHFRJQL]H�SD\PHQWV�IRU�VKRUW�WHUP�OHDVHV�ZLWK�D� OHDVH�WHUP�RI�
���PRQWKV� RU� OHVV� DV� H[SHQVHV� DV� LQFXUUHG�� DQG� WKHVH� OHDVHV� DUH� QRW� LQFOXGHG� DV� OHDVH�
OLDELOLWLHV�RU�ULJKW�WR�XVH�OHDVH�DVVHWV�RQ�WKH�VWDWHPHQWV�RI�QHW�SRVLWLRQ��
�
7KH�LQGLYLGXDO�OHDVH�FRQWUDFWV�GR�QRW�SURYLGH�LQIRUPDWLRQ�DERXW�WKH�GLVFRXQW�UDWH�LPSOLFLW� LQ�
WKH� OHDVH�� 7KHUHIRUH�� WKH� +RVSLWDO� KDV� HOHFWHG� WR� XVH� WKHLU� LQFUHPHQWDO� ERUURZLQJ� UDWH� WR�
FDOFXODWH�WKH�SUHVHQW�YDOXH�RI�H[SHFWHG�OHDVH�SD\PHQWV��
�
7KH� +RVSLWDO� DFFRXQWV� IRU� FRQWUDFWV� FRQWDLQLQJ� ERWK� OHDVH� DQG� QRQOHDVH� FRPSRQHQWV� DV�
VHSDUDWH� FRQWUDFWV�ZKHQ�SRVVLEOH�� ,Q�FDVHV�ZKHUH� WKH�FRQWUDFW�GRHV�QRW�SURYLGH�VHSDUDWH�
SULFH� LQIRUPDWLRQ� IRU� OHDVH�DQG�QRQOHDVH�FRPSRQHQWV��DQG� LW� LV� LPSUDFWLFDO� WR�HVWLPDWH� WKH�
SULFH�RI�VXFK�FRPSRQHQWV��WKH�+RVSLWDO�WUHDWV�WKH�FRPSRQHQWV�DV�D�VLQJOH�OHDVH�XQLW��
�
5HFODVVLILFDWLRQV�

&HUWDLQ�LWHPV�LQ�WKH�SULRU�\HDU�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�UHFODVVLILHG�WR�FRQIRUP�WR�WKH�
FXUUHQW�\HDU�SUHVHQWDWLRQ��7KHVH�UHFODVVLILFDWLRQV�KDG�QR�HIIHFW�RQ�WKH�+RVSLWDO¶V�RYHUDOO�QHW�
SRVLWLRQ��
�
6XEVHTXHQW�(YHQWV�

6XEVHTXHQW�WR�\HDUæHQG��WKH�+RVSLWDO�HQWHUHG�LQWR�DQ�DJUHHPHQW�WR�DFTXLUH�WKH�$OOLQD�&OLQLF�
LQ�1RUWKILHOG��0LQQHVRWD��7KH�DFTXLVLWLRQ�ZDV�QRW�FRPSOHWHG�DV�RI�WKH�GDWH�RI�LVVXDQFH��DQG�
LWV�SRWHQWLDO�LPSDFW�KDV�QRW�EHHQ�UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
�
,Q� SUHSDULQJ� WKHVH� ILQDQFLDO� VWDWHPHQWV�� WKH� +RVSLWDO� KDV� FRQVLGHUHG� HYHQWV� DQG�
WUDQVDFWLRQV� WKDW� KDYH� RFFXUUHG� $SULO� ���� ������ WKH� GDWH� WKH� ILQDQFLDO� VWDWHPHQWV� ZHUH�
DYDLODEOH�WR�EH�LVVXHG���
�
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)RU� WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������� WKH�ERDUG�RI�GLUHFWRUV�KDV�GHVLJQDWHG�
������������ DQG� ������������� UHVSHFWLYHO\�� IRU� FDSLWDO� H[SHQGLWXUHV� DQG� ����������� DQG�
������������UHVSHFWLYHO\��IRU�WKH�SD\PHQW�RI�KHDOWK�EHQHILWV��'HVLJQDWHG�IXQGV�UHPDLQ�XQGHU�
WKH�FRQWURO�RI�WKH�ERDUG�RI�GLUHFWRUV��ZKLFK�PD\�DW�LWV�GLVFUHWLRQ�ODWHU�XVH�WKH�IXQGV�IRU�RWKHU�
SXUSRVHV��'HVLJQDWHG�IXQGV�DUH�UHIOHFWHG�LQ�QRQFXUUHQW�FDVK�DQG�LQYHVWPHQWV��
�
�

127(��� 1(7�3$7,(17�5(9(18(�

7KH� +RVSLWDO� KDV� HQWHUHG� LQWR� SD\PHQW� DJUHHPHQWV� ZLWK� FHUWDLQ� FRPPHUFLDO� LQVXUDQFH�
FDUULHUV��KHDOWK�PDLQWHQDQFH�RUJDQL]DWLRQV��DQG�SUHIHUUHG�SURYLGHU�RUJDQL]DWLRQV��7KH�EDVLV�
IRU� SD\PHQW� WR� WKH� +RVSLWDO� XQGHU� WKHVH� DJUHHPHQWV� LQFOXGHV� SURVSHFWLYHO\� GHWHUPLQHG�
UDWHV�SHU�GLVFKDUJH��GLVFRXQWV�IURP�HVWDEOLVKHG�FKDUJHV��DQG�SURVSHFWLYHO\�GHWHUPLQHG�GDLO\�
UDWHV�� 5HYHQXH� LV� UHFRUGHG� DW� HVWDEOLVKHG� ELOOLQJ� UDWHV�� QHW� RI� FRQWUDFWXDO� DGMXVWPHQWV��
UHVXOWLQJ�IURP�DJUHHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV��
�
0HGLFDUH�

�
,QSDWLHQW� DFXWH� FDUH� DQG� RXWSDWLHQW� VHUYLFHV� SURYLGHG� WR� 0HGLFDUH� EHQHILFLDULHV� DUH�
UHLPEXUVHG�DW�SURVSHFWLYHO\�GHWHUPLQHG� UDWHV�SHU�YLVLW��7KHVH� UDWHV� YDU\�EDVHG�RQ�SDWLHQW�
FODVVLILFDWLRQ� V\VWHPV� WKDW� FRQVLGHU� FOLQLFDO�� GLDJQRVWLF�� DQG� RWKHU� IDFWRUV�� 7KH�+RVSLWDO� LV�
UHLPEXUVHG� IRU� FHUWDLQ� FRVWæUHLPEXUVDEOH� LWHPV� DW� WHQWDWLYH� UDWHV�� ZLWK� ILQDO� VHWWOHPHQW�
GHWHUPLQHG�IROORZLQJ�WKH�VXEPLVVLRQ�RI�DQQXDO�0HGLFDUH�FRVW�UHSRUWV�DQG�VXEVHTXHQW�DXGLWV�
E\�WKH�0HGLFDUH�ILVFDO�LQWHUPHGLDU\��7KH�+RVSLWDO¶V�0HGLFDUH�FRVW�UHSRUWV�KDYH�EHHQ�DXGLWHG�
E\�WKH�0HGLFDUH�ILVFDO�LQWHUPHGLDU\�WKURXJK�WKH�\HDU�HQGHG�'HFHPEHU�����������

74



1257+),(/'�+263,7$/�
'%$��1257+),(/'�+263,7$/���&/,1,&6�
127(6�72�),1$1&,$/�67$7(0(176�
'(&(0%(5����������$1'������

�
�

�����

�
127(��� 1(7�3$7,(17�5(9(18(��&217,18('��

0HGLFDUH��&RQWLQXHG��

�
,QSDWLHQW� DFXWH� FDUH� VHUYLFHV� SURYLGHG� WR� 0HGLFDUH� SURJUDP� EHQHILFLDULHV� DUH� SDLG� DW�
SURVSHFWLYHO\� GHWHUPLQHG� UDWHV� SHU� GLVFKDUJH�� 7KHVH� UDWHV� YDU\� DFFRUGLQJ� WR� D� SDWLHQW�
FODVVLILFDWLRQ�V\VWHP�WKDW�LV�EDVHG�RQ�FOLQLFDO��GLDJQRVWLF��DQG�RWKHU�IDFWRUV���
�
2XWSDWLHQW�VHUYLFHV�SURYLGHG�WR�0HGLFDUH�RXWSDWLHQW�SURJUDP�EHQHILFLDULHV�DUH�VXEMHFW�WR�WKH�
$PEXODWRU\� 3D\PHQW� &ODVVLILFDWLRQ� �$3&�� PHWKRG�� 0HGLFDUH� UHLPEXUVHV� WKH� +RVSLWDO� D�
SUHGHWHUPLQHG� DPRXQW� IRU� PRVW� RXWSDWLHQW� VHUYLFHV�� 7KH� IROORZLQJ� VHUYLFHV� DUH� H[FOXGHG�
IURP�WKH�$3&�SD\PHQW�PHWKRGRORJ\��VHUYLFHV�DOUHDG\�SDLG�RQ�D�IHH�VFKHGXOH��FHUWDLQ�GUXJV��
ELRORJLFDOV� DQG�PHGLFDO� GHYLFHV� LGHQWLILHG� DV� SDVV�WKURXJK� LWHPV��7KH�$3&�SD\PHQWV� DUH�
QRW�EDVHG�RQ�WKH�SURYLGHU¶V�DQQXDO�FRVW�UHSRUW���
�
3K\VLFLDQ�%DVHG� &OLQLF� VHUYLFHV� DUH� UHLPEXUVHG� XVLQJ� WKH� 0HGLFDUH� 3K\VLFLDQ� )HH�
6FKHGXOH��
�
0HGLFDLG�

�
,QSDWLHQW� DFXWH� FDUH� VHUYLFHV� SURYLGHG� WR� 0HGLFDLG� EHQHILFLDULHV� DUH� UHLPEXUVHG� DW�
SURVSHFWLYHO\� GHWHUPLQHG� UDWHV� SHU� GLVFKDUJH�� 7KHVH� UDWHV� YDU\� EDVHG� RQ� SDWLHQW�
FODVVLILFDWLRQ� V\VWHPV� WKDW� FRQVLGHU� FOLQLFDO�� GLDJQRVWLF�� DQG� RWKHU� IDFWRUV�� 2XWSDWLHQW�
VHUYLFHV�SURYLGHG�WR�0HGLFDLG�EHQHILFLDULHV�DUH�UHLPEXUVHG�RQ�D�IHHæIRUæVHUYLFH�EDVLV��
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2WKHU�

7KH� +RVSLWDO� KDV� DOVR� HQWHUHG� LQWR� SD\PHQW� DJUHHPHQWV� ZLWK� %OXH� &URVV� DQG� RWKHU�
FRPPHUFLDO� LQVXUDQFH� FDUULHUV�� 7KH� EDVLV� IRU� UHLPEXUVHPHQW� XQGHU� WKHVH� DJUHHPHQWV�
LQFOXGHV� GLVFRXQWV� IURP� HVWDEOLVKHG� FKDUJHV� DQG� SURVSHFWLYHO\� GHWHUPLQHG� UDWHV�� $V� RI�
$XJXVW���� ������ WKH�+RVSLWDO� %OXH�&URVV� FRQWUDFW�PRYHG� WR�$35�'5*� IRU� LQSDWLHQW� DFXWH�
FDUH� VHUYLFHV�� $V� RI� -DQXDU\� ��� ������ WKH� +RVSLWDO� %OXH� &URVV� FRQWUDFW� PRYHG� WR� D� IHH�
VFKHGXOH�IRU�RXWSDWLHQW�VHUYLFHV��
�
/DZV�DQG� UHJXODWLRQV� JRYHUQLQJ�0HGLFDUH�DQG�0HGLFDLG� SURJUDPV�DUH�H[WUHPHO\� FRPSOH[�
DQG� VXEMHFW� WR� LQWHUSUHWDWLRQ�� $V� D� UHVXOW�� WKHUH� LV� DW� OHDVW� D� UHDVRQDEOH� SRVVLELOLW\� WKDW�
UHFRUGHG�HVWLPDWHV�ZLOO�FKDQJH�E\�D�PDWHULDO�DPRXQW�LQ�WKH�QHDU�WHUP��&KDQJHV�LQ�HVWLPDWHG�
VHWWOHPHQW� DPRXQWV� UHVXOWHG� LQ� QHW� SDWLHQW� UHYHQXH� GHFUHDVLQJ� E\� DSSUR[LPDWHO\� ��������
DQG���������DQG�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��
�
$�VXPPDU\�RI�SDWLHQW�DQG�UHVLGHQW�UHYHQXHV�DQG�FRQWUDFWXDO�DGMXVWPHQWV�LV�DV�IROORZV��
�

���� ����

7RWDO�3DWLHQW�DQG�5HVLGHQW�5HYHQXHV �������������� ��������������

&RQWUDFWXDO�$GMXVWPHQWV�

0HGLFDUH ����������������� �����������������

0HGLFDLG ������������������ ������������������

&RPPHUFLDO�+02V ���������������� ����������������

3URYLVLRQ�IRU�%DG�'HEWV ������������������ ������������������

2WKHU ����������������� �����������������

7RWDO�&RQWUDFWXDO�$GMXVWPHQWV ���������������� ����������������

1HW�3DWLHQW�DQG�5HVLGHQW�5HYHQXHV �������������� ��������������
�

�
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'HSRVLWV�

&XVWRGLDO�&UHGLW�5LVN�±�&XVWRGLDO�FUHGLW�ULVN� LV�WKH�ULVN�WKDW� LQ�WKH�HYHQW�RI�D�EDQN�IDLOXUH��
WKH�+RVSLWDO¶V�GHSRVLWV�PD\�QRW�EH�UHWXUQHG�WR�LW� LQ�IXOO��7KH�+RVSLWDO�IROORZV�WKH�0LQQHVRWD�
6WDWXWHV� IRU�GHSRVLWV��7KH�+RVSLWDO�GRHV�QRW�KDYH�D� IRUPDO�SROLF\� UHJDUGLQJ� WKH�KROGLQJ�RI�
VHFXULWLHV�E\� FRXQWHUSDUWLHV��KRZHYHU��DV�RI�'HFHPEHU����������RU������� WKH�+RVSLWDO�GLG�
QRW�KDYH�DQ\�VXFK�DUUDQJHPHQWV��
�
,Q� DFFRUGDQFH� ZLWK� 0LQQHVRWD� 6WDWXWHV�� WKH� +RVSLWDO� PDLQWDLQV� GHSRVLWV� DW� ILQDQFLDO�
LQVWLWXWLRQV�WKDW�DUH�DXWKRUL]HG�E\�WKH�+RVSLWDO¶V�ERDUG�RI�GLUHFWRUV��
�
0LQQHVRWD� 6WDWXWHV� UHTXLUH� WKDW� DOO� +RVSLWDO� GHSRVLWV� EH� SURWHFWHG� E\� LQVXUDQFH�� VXUHW\�
ERQG�� RU� FROODWHUDO�� 7KH� PDUNHW� YDOXH� RI� WKH� FROODWHUDO� SOHGJHG� PXVW� HTXDO� ����� RI� WKH�
GHSRVLWV�QRW�FRYHUHG�E\�LQVXUDQFH�RU�ERQGV��
�
$XWKRUL]HG�FROODWHUDO�LQFOXGHV�FHUWDLQ�8�6��JRYHUQPHQW�VHFXULWLHV��VWDWH�RU�ORFDO�JRYHUQPHQW�
REOLJDWLRQV�� DQG� RWKHU� VHFXULWLHV� DXWKRUL]HG� E\� 0LQQ�� 6WDW�� ����$����� 0LQQHVRWD� 6WDWXWHV�
UHTXLUH�WKDW�VHFXULWLHV�SOHGJHV�DV�FROODWHUDO�EH�KHOG�LQ�VDIHNHHSLQJ�E\�WKH�7UHDVXUHU�RU�LQ�D�
ILQDQFLDO�LQVWLWXWLRQ�RWKHU�WKDQ�WKDW�IXUQLVKLQJ�FROODWHUDO��
�
$W�'HFHPEHU����������� WKH�+RVSLWDO¶V�GHSRVLWV� LQ�EDQNV�ZHUH�QRW� IXOO\�FRYHUHG�E\� IHGHUDO�
GHSRVLWRU\� LQVXUDQFH�RU�E\�FROODWHUDO�KHOG�E\�WKH�+RVSLWDO¶V�FXVWRGLDO�EDQN�LQ�WKH�+RVSLWDO¶V�
QDPH��$W�'HFHPEHU�����������VXFK�GHSRVLWV�ZHUH�DGHTXDWHO\�FRYHUHG��
�
,QYHVWPHQWV�

3XEOLFO\� RZQHG� KRVSLWDOV� FDQ� LQYHVW� IXQGV� LQ� D� VHFXULW\� UHFRPPHQGHG� E\� DQ� LQYHVWPHQW�
DGYLVRU��EDQN��RU�WUXVW�FRPSDQ\��SURYLGHG�WKH�IXQGV�DUH�LQYHVWHG�DFFRUGLQJ�WR�WKH�KRVSLWDO¶V�
ZULWWHQ�LQYHVWPHQW�SROLFLHV�DQG�SURFHGXUHV��7KH�+RVSLWDO�KDV�D�SROLF\�WKDW�FRQIRUPV�WR�WKHVH�
UHTXLUHPHQWV�DQG�KDG�WKH�IROORZLQJ�LQYHVWPHQWV�DW�'HFHPEHU�����
�

���� ����

)HGHUDO�+RPH�/RDQ�%DQN ���������������� �����������������

)HGHUDO�1DWLRQDO�0RUWJDJH�$VVRFLDWLRQ ����������������� �����������������

)HGHUDO�+RPH�/RDQ�0RUWJDJH�&RUS ����������������� �����������������

)HGHUDO�)DUP�&UHGLW�%DQN ����������������� ������������������

8�6��7UHDVXU\�1RWHV ����������������� �����������������

8�6��*RYHUQPHQW�2EOLJDWLRQV ����������������� �����������������

&ROODWHUDOL]HG�0RUWJDJH�2EOLJDWLRQV ����������������� �����������������
&HUWLILFDWH�RI�'HSRVLW ������������������ �����������������

8�6��(TXLWLHV ����������������� �����������������

,QWHUQDWLRQDO�(TXLWLHV ������������������ ������������������

7D[DEOH�)L[HG�,QFRPH ����������������� �����������������

2WKHU�$VVHWV ������������������ ������������������
7RWDO ��������������� ���������������

�
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,QYHVWPHQWV��&RQWLQXHG��

R� )HGHUDO�+RPH�/RDQ�%DQN��&RQVLVWV�RI�GLVFRXQW�QRWHV�DQG�QRWHV�ZLWK� LQWHUHVW�UDWHV�RI�
������WR������PDWXULQJ�IURP������WR������DQG�KDYH�$$��UDWLQJV�E\�6WDQGDUG�	�3RRU¶V���

R� )HGHUDO� 1DWLRQDO�0RUWJDJH� $VVRFLDWLRQ�� &RQVLVWV� RI� GLVFRXQW� QRWHV� DQG� QRWHV� ZLWK�
LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR�������PDWXULQJ�IURP������WR������DQG�KDYH�$$��
UDWLQJV�E\�6WDQGDUG�	�3RRU¶V��

R� )HGHUDO� +RPH� /RDQ� 0RUWJDJH� &RUS�� &RQVLVWV� RI� GLVFRXQW� QRWHV� ZLWK� LQWHUHVW� UDWHV�
UDQJLQJ� IURP� ������ WR� ������PDWXULQJ� IURP� ����� WR� ����� DQG� KDYH� $$�� UDWLQJV� E\�
6WDQGDUG�	�3RRU¶V��

R� )HGHUDO�)DUP�&UHGLW�%DQN��&RQVLVWV�RI�GLVFRXQW�QRWHV�ZLWK�LQWHUHVW�UDWHV�UDQJLQJ�IURP�
������ WR� ������ PDWXULQJ� IURP� ����� WR� ����� DQG� KDYH� $$�� UDWLQJV� E\� 6WDQGDUG� 	�
3RRU¶V���

R� 8�6��7UHDVXU\�1RWHV��&RQVLVWV�RI�GLVFRXQW�QRWHV�ZLWK�LQWHUHVW�UDWHV�UDQJLQJ�IURP����WR�
�������PDWXULQJ�IURP������WR������DQG�KDYH�$$��UDWLQJV�E\�6WDQGDUG�	�3RRU¶V���

R� &HUWLILFDWHV�RI�'HSRVLWV��&'���&RQVLVWV�RI�GHSRVLWV�ZLWK�LQWHUHVW�UDWHV�UDQJLQJ�IURP����
WR�����PDWXULQJ�LQ�������

R� 8�6��*RYHUQPHQW�2EOLJDWLRQV��&RQVLVWV� RI� GLVFRXQW� QRWHV�ZLWK� LQWHUHVW� UDWHV� UDQJLQJ�
IURP� RI� ���� WR� ������PDWXULQJ� IURP� ����� WR� ����� DQG� KDYH� %%%� ±� $$�� UDWLQJV� E\�
6WDQGDUG�	�3RRU¶V���

R� &ROODWHUDOL]HG� 0RUWJDJH� 2EOLJDWLRQV�� &RQVLVWV� RI� GLVFRXQW� QRWHV� ZLWK� LQWHUHVW� UDWHV�
UDQJLQJ� IURP� RI� ������ WR� ������ PDWXULQJ� IURP� ����� WR� ����� DQG� KDYH� %%%� ±� $$��
UDWLQJV�E\�6WDQGDUG�	�3RRU¶V���

R� (TXLW\� ,QYHVWPHQWV�� &RQVLVWV� RI� FRPPRQ� VWRFN� RI� 8�6�� FRPSDQLHV�� $PHULFDQ�
'HSRVLWRU\�5HFHLSWV��8�6��GROODU�GHQRPLQDWHG�IRUHLJQ�HTXLW\�VHFXULWLHV�DQG�IRUHLJQ�HTXLW\�
VHFXULWLHV�RI� IRUHLJQ�FRPSDQLHV� WKDW�DUH� OLVWHG�RQ�D�PDMRU�GRPHVWLF�VWRFN�H[FKDQJH�RU�
WUDGHG�LQ�WKH�RYHU�WKH�FRXQWHU�PDUNHWV��
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,QYHVWPHQWV��&RQWLQXHG��

)DLU�9DOXH�0HDVXUHPHQWV�

7KH� +RVSLWDO� XVHV� IDLU� YDOXH� PHDVXUHPHQWV� WR� UHFRUG� IDLU� YDOXH� DGMXVWPHQWV� WR� FHUWDLQ�
DVVHWV�DQG� OLDELOLWLHV�DQG� WR�GHWHUPLQH� IDLU� YDOXH�GLVFORVXUHV��)RU�DGGLWLRQDO� LQIRUPDWLRQ�RQ�
KRZ�WKH�KRVSLWDO�PHDVXUHV� IDLU�YDOXH�UHIHU� WR�1RWH���±�6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�
3ROLFLHV�� &DVK� DQG� FDVK� HTXLYDOHQWV� DUH� VWDWHG� DW� FRVW� EXW� DUH� LQFOXGHG� LQ� WKH� WDEOH� IRU�
FRPSDULVRQ� SXUSRVHV� WR� WKH� EDODQFH� VKHHW�� 7KH� IROORZLQJ� WDEOH� SUHVHQWV� WKH� IDLU� YDOXH�
KLHUDUFK\�IRU�WKH�EDODQFHV�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�+RVSLWDO�PHDVXUHG�DW�IDLU�YDOXH�
RQ�D�UHFXUULQJ�EDVLV�DV�RI�'HFHPEHU�����
�

����

,QYHVWPHQW�7\SH /HYHO�� /HYHO�� /HYHO�� 7RWDO

&HUWLILFDWHV�RI�'HSRVLW ��������������� ��������������������� ��������������������� ���������������

(TXLWLHV ��������������� ���������������������� ���������������������� ���������������

8�6��7UHDVXULHV ���������������������� ��������������� ���������������������� ���������������

8�6��*RYHUQPHQW�$JHQFLHV ���������������������� �������������� ���������������������� ��������������

&ROODWHUDOL]HG�0RUWJDJH�2EOLJDWLRQV ���������������������� ��������������� ���������������������� ���������������

7RWDOV ������������� ������������� ��������������������� �������������
�

����

,QYHVWPHQW�7\SH /HYHO�� /HYHO�� /HYHO�� 7RWDO

&HUWLILFDWHV�RI�'HSRVLW �������������� ��������������������� ��������������������� ��������������

(TXLWLHV �������������� ���������������������� ���������������������� ��������������

8�6��7UHDVXULHV ���������������������� ��������������� ���������������������� ���������������

8�6��*RYHUQPHQW�$JHQFLHV ���������������������� �������������� ���������������������� ��������������

&ROODWHUDOL]HG�0RUWJDJH�2EOLJDWLRQV ���������������������� ��������������� ���������������������� ���������������

7RWDOV ������������� ������������� ��������������������� �������������
�

,QWHUHVW�5DWH�5LVN�

7KH� +RVSLWDO� KDV� D� IRUPDO� LQYHVWPHQW� SROLF\� WKDW� DGGUHVVHV� SHUPLVVLEOH� LQYHVWPHQWV��
SRUWIROLR�GLYHUVLILFDWLRQ��DQG� LQVWUXPHQW�PDWXULWLHV��:LWKLQ� WKHVH�SDUDPHWHUV�� WKH� OLTXLGLW\�RI�
WKH� LQYHVWPHQWV� LV�D�FRQFHUQ��DQG�PD[LPL]LQJ� LQFRPH�DQG� WKH�TXDOLW\�RI� WKH� LQYHVWPHQW� LV�
SDUDPRXQW��
�
&RQFHQWUDWLRQ�RI�&UHGLW�5LVN�

7KH�+RVSLWDO�GRHV�QRW�SODFH�D�OLPLW�RQ�WKH�DPRXQW�RI�WKH�WRWDO�SRUWIROLR�WKDW�PD\�EH�LQYHVWHG�
LQ�DQ\�RQH�GHSRVLWRU\�RU�LVVXHU��7KH�)LQDQFH�'HSDUWPHQW�LV�UHVSRQVLEOH�IRU�WKH�IRUPXODWLRQ��
GRFXPHQWDWLRQ�DQG�PRQLWRULQJ�RI�LQYHVWPHQW�VWUDWHJ\�FRQVLVWHQW�ZLWK�WKH�LQYHVWPHQW�SROLF\��
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,QYHVWPHQWV��&RQWLQXHG��

&RQFHQWUDWLRQ�RI�&UHGLW�5LVN��&RQWLQXHG��

$W�'HFHPEHU����������DQG�������GHSRVLWV�DQG� LQYHVWPHQWV�DUH�SUHVHQWHG� LQ� WKH� ILQDQFLDO�
VWDWHPHQWV�DV�IROORZV��
�

���� ����

'HSRVLWV ���������������� ����������������

,QYHVWPHQWV ���������������� ����������������

7RWDO ��������������� ���������������
�

�
���� ����

,QFOXGHG�LQ�WKH�)ROORZLQJ�%DODQFH�6KHHW�&DSWLRQV�

&DVK�DQG�&DVK�(TXLYDOHQWV ���������������� �����������������

1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV�

,QWHUQDOO\�'HVLJQDWHG�IRU�+HDOWK�%HQHILWV ����������������� �����������������

,QWHUQDOO\�'HVLJQDWHG�IRU�&DSLWDO�,PSURYHPHQWV ���������������� ����������������

5HVWULFWHG�E\�%RQG�$JUHHPHQW ������������������� �������������������

7RWDO ��������������� ���������������
�

�
$V� RI� 'HFHPEHU����� ����� DQG� ������ DFFUXHG� LQWHUHVW� RI� ��������� DQG� ���������
UHVSHFWLYHO\�� LV� LQFOXGHG� LQ� ,QWHUQDOO\� 'HVLJQDWHG� IRU� &DSLWDO� ,PSURYHPHQWV� LQ� WKH� DERYH�
VFKHGXOHV��
�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU�����LQYHVWPHQW�LQFRPH�LV�DV�IROORZV��
�

���� ����

,QWHUHVW�DQG�'LYLGHQG�,QFRPH ���������������� ����������������

5HDOL]HG�*DLQ�RQ�,QYHVWPHQWV ������������������ �����������������
8QUHDOL]HG�*DLQ��/RVV��RQ�,QYHVWPHQWV ����������������� ��������������������

7RWDO�,QYHVWPHQW�,QFRPH ���������������� ����������������
�

�
�

127(��� 3$7,(17�5(&(,9$%/(6�

3DWLHQW� UHFHLYDEOHV� UHSRUWHG�DV�FXUUHQW�DVVHWV�E\� WKH�+RVSLWDO�DW�'HFHPEHU�����FRQVLVW�RI�
WKH�IROORZLQJ��
�

���� ����

5HFHLYDEOH�IURP�3DWLHQWV�DQG�7KHLU

��,QVXUDQFH�&DUULHUV ��������������� ���������������

5HFHLYDEOHV�IURP�0HGLFDUH ����������������� �����������������

5HFHLYDEOHV�IURP�0HGLFDLG ����������������� �����������������

7RWDO�3DWLHQW�5HFHLYDEOHV ���������������� ����������������

/HVV��$OORZDQFH�IRU�'RXEWIXO�$FFRXQWV ����������������� �����������������

3DWLHQW�5HFHLYDEOHV��1HW ��������������� ���������������
�

80



1257+),(/'�+263,7$/�
'%$��1257+),(/'�+263,7$/���&/,1,&6�
127(6�72�),1$1&,$/�67$7(0(176�
'(&(0%(5����������$1'������

�
�

�����

�
�

127(��� &$3,7$/�$66(76��1(7�

$�VXPPDU\�RI�FDSLWDO�DVVHWV�DQG�UHODWHG�DFFXPXODWHG�GHSUHFLDWLRQ�LV�DV�IROORZV��
�

-DQXDU\��� $GGLWLRQV 'HFHPEHU�����

���� DQG�7UDQVIHUV 5HWLUHPHQWV ����

&DSLWDO�$VVHWV

/DQG ����������������� ������������������������ �������������������������� �����������������

/DQG�,PSURYHPHQWV ������������������ �������������������� ����������������������� ������������������

%XLOGLQJV ����������������� ������������������� ��������������������������� �����������������

%XLOGLQJ�(TXLSPHQW ������������������ ������������������� ���������������������� ������������������

0RYDEOH�(TXLSPHQW ����������������� ������������������ ���������������������� �����������������

/HDVHG�(TXLSPHQW ������������������� �������������������� ����������������������� �������������������

/HDVHG�)DFLOLWLHV ������������������� ������������������� ���������������������� �������������������

2WKHU�5HDO�(VWDWH ������������������� ������������������������� ���������������������� �������������������������

&RQVWUXFWLRQ�LQ�3URJUHVV ������������������� ������������������ ���������������������� �������������������

7RWDO ���������������� ������������������ ���������������������� ����������������

$FFXPXODWHG�'HSUHFLDWLRQ

/DQG�,PSURYHPHQWV ������������������ ������������������� ����������������������� ������������������

%XLOGLQJV ����������������� ������������������ ��������������������������� �����������������

%XLOGLQJ�(TXLSPHQW ������������������ ������������������� ���������������������� ������������������

0RYDEOH�(TXLSPHQW ����������������� ������������������ ���������������������� �����������������

/HDVHG�(TXLSPHQW ������������������� ������������������� ����������������������� �������������������

/HDVHG�)DFLOLWLHV ������������������� ������������������� ���������������������� �������������������

2WKHU�5HDO�(VWDWH ������������������� ������������������������� ���������������������� �������������������������

7RWDO ����������������� ����������������� ��������������������� �����������������

7RWDO ���������������� ����������������
�

�
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-DQXDU\��� $GGLWLRQV 'HFHPEHU�����

���� DQG�7UDQVIHUV 5HWLUHPHQWV ����

&DSLWDO�$VVHWV

/DQG ����������������� ������������������������ ���������������������� �����������������

/DQG�,PSURYHPHQWV ������������������ ������������������������� ��������������������������� ������������������

%XLOGLQJV ����������������� ������������������� ���������������������� �����������������

%XLOGLQJ�(TXLSPHQW ������������������ ������������������� ��������������������������� ������������������

0RYDEOH�(TXLSPHQW ����������������� ������������������ ���������������������� �����������������

/HDVHG�(TXLSPHQW ������������������� �������������������� ����������������������� �������������������

/HDVHG�)DFLOLWLHV ������������������� ������������������������� ����������������������� �������������������

2WKHU�5HDO�(VWDWH ������������������� ������������������������� ��������������������������� �������������������

&RQVWUXFWLRQ�LQ�3URJUHVV ������������������� ������������������ ���������������������� �������������������

7RWDO ���������������� ������������������ ���������������������� ����������������

$FFXPXODWHG�'HSUHFLDWLRQ

/DQG�,PSURYHPHQWV ������������������ ������������������� ��������������������������� ������������������

%XLOGLQJV ����������������� ������������������ ���������������������� �����������������

%XLOGLQJ�(TXLSPHQW ������������������ ������������������� ��������������������������� ������������������

0RYDEOH�(TXLSPHQW ����������������� ������������������ ���������������������� �����������������

/HDVHG�(TXLSPHQW ������������������� ������������������� ����������������������� �������������������

/HDVHG�)DFLOLWLHV ������������������� ������������������� ����������������������� �������������������

2WKHU�5HDO�(VWDWH ������������������� ������������������������� ��������������������������� �������������������

7RWDO ����������������� ����������������� ��������������������� �����������������

7RWDO ���������������� ����������������
�

�
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/RQJ�WHUP�GHEW�FRQVLVWV�RI�WKH�IROORZLQJ�DV�RI�'HFHPEHU�����
�

%DODQFH� %DODQFH� $PRXQWV

-DQXDU\��� ��3D\PHQWV� 'HFHPEHU���� 'XH�:LWKLQ

���� $GGLWLRQV $PRUWL]DWLRQ ���� 2QH�<HDU

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ����������������� ��������������������� ����������������� ����������������������� ���������������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ������������������ ���������������������� ������������������� ������������������ ����������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ����������������� ���������������������� ������������������� ����������������� ����������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����& ������������������������ ���������������� �������������������� ������������������ ����������������

7RWDO�%RQGV ����������������� ���������������� ������������������ ����������������� ����������������

/HDVHG�(TXLSPHQW ������������������� ������������������ ������������������� ������������������� ����������������

/HDVHG�)DFLOLWLHV ������������������� ����������������� ������������������� ������������������� ����������������

7RWDO�/HDVH�2EOLJDWLRQV ������������������� ����������������� ������������������� ������������������� ����������������

7RWDO�/RQJ�7HUP�'HEW ���������������� ��������������� ����������������� ���������������� ����������������
�

�
%DODQFH� %DODQFH� $PRXQWV

-DQXDU\��� ��3D\PHQWV� 'HFHPEHU���� 'XH�:LWKLQ

���� $GGLWLRQV $PRUWL]DWLRQ ���� 2QH�<HDU

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ����������������� ��������������������� ������������������ ����������������� ���������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����$ ������������������ ���������������������� ������������������ ������������������������ ����������������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ������������������ ���������������������� ������������������� ������������������ ����������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ������������������ ���������������������� ������������������ ������������������������ ����������������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����$ ������������������ ������������������ ������������������������ ����������������������

+RVSLWDO�5HYHQXH�%RQGV�

��6HULHV�����% ������������������������ ��������������� ������������������������ ����������������� ����������������

7RWDO�%RQGV ����������������� ��������������� ����������������� ����������������� ����������������

/HDVHG�(TXLSPHQW ������������������� ������������������ ������������������� ������������������� ����������������

/HDVHG�)DFLOLWLHV ������������������� ���������������������� ������������������� ������������������� �����������������

7RWDO�/HDVH�2EOLJDWLRQV ������������������� ������������������ ������������������� ������������������� ����������������

7RWDO�/RQJ�7HUP�'HEW ���������������� �������������� ���������������� ���������������� ���������������
�
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7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�SURYLVLRQV�RI�HDFK�PDMRU�FRPSRQHQW�RI�ORQJ�WHUP�GHEW��
�
�
+RVSLWDO�5HYHQXH�%RQGV��6HULHV������

7KHVH�ERQGV�ZHUH� LVVXHG�$XJXVW��������� LQ� WKH�DPRXQW�RI������������� WR�H[WLQJXLVK� WKH�
+RVSLWDO�5HYHQXH�%RQGV�6HULHV�������7KH�ERQGV�DUH�OLPLWHG�REOLJDWLRQV�RI�WKH�&LW\�DQG�DUH�
SD\DEOH�SULPDULO\�IURP�WKH�QHW�UHYHQXHV�RI�WKH�+RVSLWDO�DQG�DUH�VHFXUHG�E\�D�PRUWJDJH�DQG�
VHFXULW\�DJUHHPHQW�EHWZHHQ�WKH�&LW\�DQG�:HOOV�)DUJR�%DQN��01�1$�DV�7UXVWHH��
�
,QWHUHVW� RQ� WKH� ERQG� LV� ������ DQG� LV� GXH�PRQWKO\� IURP�6HSWHPEHU� ����� WKURXJK� $XJXVW�
������
�
+RVSLWDO�5HYHQXH�%RQGV��6HULHV������

7KHVH�ERQGV�ZHUH� LVVXHG�'HFHPEHU���������� LQ� WKH�DPRXQW�RI�������������WR�H[WLQJXLVK�
WKH� +RVSLWDO� 5HYHQXH� %RQGV� 6HULHV� ����$�� ������ DQG� ������ 7KH� ERQGV� DUH� OLPLWHG�
REOLJDWLRQV�RI� WKH�&LW\�DQG�DUH�SD\DEOH�SULPDULO\�IURP�WKH�QHW�UHYHQXHV�RI�WKH�+RVSLWDO�DQG�
DUH�VHFXUHG�E\�D�PRUWJDJH�DQG�VHFXULW\�DJUHHPHQW�EHWZHHQ� WKH�&LW\�DQG�:LQWUXVW�1$�DV�
7UXVWHH��
�
,QWHUHVW�RQ�WKH�ERQG�LV�������DQG�LV�GXH�PRQWKO\�IURP�'HFHPEHU������WKURXJK�'HFHPEHU�
������7KH�+RVSLWDO�LV�UHTXLUHG�WR�PHHW�FHUWDLQ�ILQDQFLDO�FRYHQDQWV�UHODWHG�WR�WKH�RXWVWDQGLQJ�
ERQGV��
�
+RVSLWDO�5HYHQXH�%RQGV��6HULHV������

7KHVH�ERQGV�ZHUH� LVVXHG�2FWREHU����������LQ�WKH�DPRXQW�RI������������WR�H[WLQJXLVK�WKH�
+RVSLWDO� 5HYHQXH� %RQG� ����%�� 7KH� ERQGV� DUH� OLPLWHG� REOLJDWLRQV� RI� WKH� &LW\� DQG� DUH�
SD\DEOH�SULPDULO\�IURP�WKH�QHW�UHYHQXHV�RI�WKH�+RVSLWDO�DQG�DUH�VHFXUHG�E\�D�PRUWJDJH�DQG�
VHFXULW\�DJUHHPHQW�EHWZHHQ�WKH�&LW\�DQG�:LQWUXVW�1$�DV�7UXVWHH��
�
,QWHUHVW�RQ�WKH�ERQG�LV��������DQG�LV�GXH�PRQWKO\�IURP�'HFHPEHU������WKURXJK�6HSWHPEHU�
������ZLWK� SULQFLSDO� SD\PHQWV� GXH�HDFK�0DUFK���� -XQH� ��� 6HSWHPEHU� �� DQG�'HFHPEHU� ��
IURP� 'HFHPEHU� ��� ����� WKURXJK� 6HSWHPEHU� ��� ������ 7KH� +RVSLWDO� LV� UHTXLUHG� WR� PHHW�
FHUWDLQ�ILQDQFLDO�FRYHQDQWV�UHODWHG�WR�WKH�RXWVWDQGLQJ�ERQGV��
�
�
�
�
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7KH�UHYHQXH�ERQGV�ORDQ�DJUHHPHQW�SODFHV�OLPLWV�RQ�WKH�LQFXUUHQFH�RI�DGGLWLRQDO�ERUURZLQJV�
DQG�UHTXLUHV�WKH�+RVSLWDO�WR�VDWLVI\�FHUWDLQ�PHDVXUHV�RI�ILQDQFLDO�SHUIRUPDQFH��7KH�+RVSLWDO�
LV� UHTXLUHG� WR� PHHW� FHUWDLQ� ILQDQFLDO� FRYHQDQWV� UHODWHG� WR� WKH� RXWVWDQGLQJ� ERQGV�� 7KH�
IROORZLQJ� LV�D� VXPPDU\�RI�GHEW�VHUYLFH� UHTXLUHPHQWV� IRU� WKH�6HULHV�������������DQG������
ERQGV�WR�PDWXULW\��
�

<HDU�(QGLQJ�'HFHPEHU���� 3ULQFLSDO ,QWHUHVW

���� ����������������� �����������������

���� ������������������ ������������������

���� ������������������ ������������������

���� ���������������� ������������������
���� ������������������ ������������������

��������� ����������������� ������������������

7RWDO ��������������� ����������������

/RQJ�7HUP�'HEW

�
�
�

127(��� 5(7,5(0(17�3/$16�

3ODQ�'HVFULSWLRQ�

7KH� +RVSLWDO� SDUWLFLSDWHV� LQ� WKH� IROORZLQJ� FRVW�VKDULQJ� PXOWLSOH�HPSOR\HU� GHILQHG� EHQHILW�
SHQVLRQ�SODQV�DGPLQLVWHUHG�E\�WKH�3XEOLF�(PSOR\HHV�5HWLUHPHQW�$VVRFLDWLRQ�RI�0LQQHVRWD�
�3(5$��� 7KHVH� SODQ� SURYLVLRQV� DUH� HVWDEOLVKHG� DQG� DGPLQLVWHUHG� DFFRUGLQJ� WR�0LQQHVRWD�
6WDWXWHV� FKDSWHUV� ����� ���'�� ���(�� ���*�� DQG� ����� 0LQQHVRWD� 6WDWXWHV� FKDSWHU� ����
GHILQHV�HDFK�SODQ¶V�ILQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV��3(5$¶V�GHILQHG�EHQHILW�SHQVLRQ�SODQV�
DUH�WD[�TXDOLILHG�SODQV�XQGHU�6HFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH��
�
0HPEHUVKLS�LQ�WKH�*HQHUDO�3ODQ�LQFOXGHV�HPSOR\HHV�RI�FRXQWLHV��FLWLHV��WRZQVKLSV��VFKRROV�
LQ�QRQ�FHUWLILHG�SRVLWLRQV��DQG�RWKHU�JRYHUQPHQWDO�HQWLWLHV�ZKRVH�UHYHQXHV�DUH�GHULYHG�IURP�
WD[DWLRQ�� IHHV�� RU� DVVHVVPHQWV�� 3ODQ� PHPEHUVKLS� LV� UHTXLUHG� IRU� DQ\� HPSOR\HH� ZKR� LV�
H[SHFWHG�WR�HDUQ�PRUH�WKDQ������LQ�D�PRQWK��XQOHVV�WKH�HPSOR\HH�PHHWV�H[FOXVLRQ�FULWHULD��
�

$OO� IXOO�WLPH� DQG� FHUWDLQ� SDUW�WLPH� HPSOR\HHV� RI� WKH� +RVSLWDO� DUH� FRYHUHG� E\� WKH� *HQHUDO�
(PSOR\HHV� )XQG�� *HQHUDO� (PSOR\HHV� 3ODQ� PHPEHUV� EHORQJ� WR� WKH� &RRUGLQDWHG� 3ODQ��
&RRUGLQDWHG�3ODQ�PHPEHUV�DUH�FRYHUHG�E\�6RFLDO�6HFXULW\���
�

%HQHILWV�3URYLGHG�

3(5$�SURYLGHV�UHWLUHPHQW��GLVDELOLW\��DQG�GHDWK�EHQHILWV��%HQHILW�SURYLVLRQV�DUH�HVWDEOLVKHG�
E\� VWDWH� VWDWXWH� DQG� FDQ� RQO\� EH� PRGLILHG� E\� WKH� VWDWH� /HJLVODWXUH�� 9HVWHG� 7HUPLQDWHG�
HPSOR\HHV�ZKR� DUH� HQWLWOHG� WR� EHQHILWV�� EXW� DUH� QRW� UHFHLYLQJ� WKHP� \HW�� DUH� ERXQG� E\� WKH�
SURYLVLRQV�LQ�HIIHFW�DW�WKH�WLPH�WKH\�ODVW�WHUPLQDWHG�WKHLU�SXEOLF�VHUYLFH��
�
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%HQHILWV�3URYLGHG��&RQWLQXHG��

*HQHUDO�(PSOR\HHV�3ODQ� UHTXLUHV� WKUHH� \HDUV�RI�VHUYLFH� WR�YHVW��%HQHILWV� DUH� EDVHG�RQ�D�
PHPEHU¶V�KLJKHVW� DYHUDJH�VDODU\� IRU�DQ\� ILYH� VXFFHVVLYH� \HDUV� RI�DOORZDEOH� VHUYLFH�� DJH��
DQG�\HDUV�RI�FUHGLW�DW�WHUPLQDWLRQ�RI�VHUYLFH��7ZR�PHWKRGV�DUH�XVHG�WR�FRPSXWH�EHQHILWV�IRU�
*HQHUDO�3ODQ�PHPEHUV��0HPEHUV�KLUHG�SULRU�WR�-XO\����������UHFHLYH�WKH�KLJKHU�RI�WKH�6WHS�
RU�/HYHO� IRUPXODV��2QO\� WKH�/HYHO� IRUPXOD� LV�XVHG� IRU�PHPEHUV�KLUHG�DIWHU�-XQH�����������
8QGHU�WKH�6WHS�IRUPXOD��*HQHUDO�3ODQ�PHPEHUV�UHFHLYH������RI�WKH�KLJKHVW�DYHUDJH�VDODU\�
IRU�HDFK�RI�WKH�ILUVW����\HDUV�RI�VHUYLFH�DQG������IRU�HDFK�DGGLWLRQDO�\HDU��8QGHU�WKH�/HYHO�
IRUPXOD�� *HQHUDO� 3ODQ� PHPEHUV� UHFHLYH� ����� RI� KLJKHVW� DYHUDJH� VDODU\� IRU� DOO� \HDUV� RI�
VHUYLFH��)RU�PHPEHUV�KLUHG�SULRU� WR�-XO\���������D�IXOO� UHWLUHPHQW�EHQHILW� LV�DYDLODEOH�ZKHQ�
DJH�SOXV�\HDUV�RI�VHUYLFH�HTXDO����DQG�QRUPDO�UHWLUHPHQW�DJH�LV�����0HPEHUV�FDQ�UHFHLYH�D�
UHGXFHG�UHTXLUHPHQW�EHQHILW�DV�HDUO\�DV�DJH����LI�WKH\�KDYH�WKUHH�RU�PRUH�\HDUV�RI�VHUYLFH��
(DUO\�UHWLUHPHQW�EHQHILWV�DUH�UHGXFHG�E\������IRU�HDFK�PRQWK�XQGHU�DJH�����0HPEHUV�ZLWK�
���RU�PRUH�\HDUV�RI�VHUYLFH�FDQ�UHWLUH�DW�DQ\�DJH�ZLWK�D�UHGXFWLRQ�RI� �����IRU�HDFK�PRQWK�
WKH�PHPEHU� LV� \RXQJHU� WKDQ�DJH�����7KH�/HYHO� IRUPXOD�DOORZV�*HQHUDO�3ODQ�PHPEHUV� WR�
UHFHLYH�D� IXOO� UHWLUHPHQW�EHQHILW�DW�DJH���� LI� WKH\�ZHUH� ILUVW�KLUHG�EHIRUH�-XO\���������RU�DW�
DJH����LI�WKH\�ZHUH�KLUHG�RQ�RU�DIWHU�-XO\����������(DUO\�UHWLUHPHQW�EHJLQV�DW�DJH����ZLWK�DQ�
DFWXDULDO�UHGXFWLRQ�DSSOLHG�WR�WKH�EHQHILW��

�
%HQHILW� LQFUHDVHV� DUH� SURYLGHG� WR� EHQHILW� UHFLSLHQWV� HDFK� -DQXDU\�� 7KH� SRVWUHWLUHPHQW�
LQFUHDVH� LV�HTXDO� WR� ����RI� WKH�FRVW�RI�OLYLQJ� DGMXVWPHQW� �&2/$��DQQRXQFHG�E\� WKH�66$��
ZLWK�D�PLQLPXP�LQFUHDVH�RI�DW�OHDVW����DQG�D�PD[LPXP�RI�������7KH������DQQXDO�LQFUHDVH�
ZDV���������5HFLSLHQWV�WKDW�KDYH�EHHQ�UHFHLYLQJ�WKH�DQQXLW\�RU�EHQHILW�IRU�DW�OHDVW�D�IXOO�\HDU�
DV� RI� WKH� -XQH� ��� EHIRUH� WKH� HIIHFWLYH� GDWH� RI� WKH� LQFUHDVH�ZLOO� UHFHLYH� WKH� IXOO� LQFUHDVH��
5HFLSLHQWV�UHFHLYLQJ�WKH�DQQXLW\�RU�EHQHILW�IRU�DW�OHDVW�RQH�PRQWK�EXW�OHVV�WKDQ�D�IXOO�\HDU�DV�
RI�WKH�-XQH����EHIRUH�WKH�HIIHFWLYH�GDWH�RI�WKH�LQFUHDVH�ZLOO�UHFHLYH�D�SURUDWHG�LQFUHDVH���
�
&RQWULEXWLRQV�

0LQQHVRWD�6WDWXWHV��&KDSWHU������VHWV�WKH�UDWHV�IRU�HPSOR\HU�DQG�HPSOR\HH�FRQWULEXWLRQV��
&RQWULEXWLRQ�UDWHV�FDQ�RQO\�EH�PRGLILHG�E\�WKH�VWDWH�OHJLVODWXUH��
�
&RRUGLQDWHG�3ODQ�PHPEHUV�ZHUH�UHTXLUHG�WR�FRQWULEXWH�������RI�WKHLU�DQQXDO�FRYHUHG�VDODU\�
LQ�ILVFDO�\HDU������DQG�WKH�+RVSLWDO�ZDV�UHTXLUHG�WR�FRQWULEXWH�������IRU�&RRUGLQDWHG�3ODQ�
PHPEHUV��7KH�+RVSLWDO¶V�FRQWULEXWLRQV�WR�WKH�*HQHUDO�(PSOR\HHV�)XQG�IRU�WKH�\HDUV�HQGHG�
'HFHPEHU����������DQG������ZHUH�DSSUR[LPDWHO\������������DQG�������������UHVSHFWLYHO\��
7KH�+RVSLWDO¶V�FRQWULEXWLRQV�ZHUH�HTXDO�WR�WKH�UHTXLUHG�FRQWULEXWLRQV�IRU�HDFK�\HDU�DV�VHW�E\�
VWDWH�VWDWXWH��
�

86



1257+),(/'�+263,7$/�
'%$��1257+),(/'�+263,7$/���&/,1,&6�
127(6�72�),1$1&,$/�67$7(0(176�
'(&(0%(5����������$1'������

�
�

�����

�
127(��� 5(7,5(0(17�3/$16��&217,18('��

3HQVLRQ�&RVWV�

$W� 'HFHPEHU����� ����� DQG� ������ WKH� +RVSLWDO� UHSRUWHG� D� OLDELOLW\� RI� ������������ DQG�
�������������UHVSHFWLYHO\��IRU�LWV�SURSRUWLRQDWH�VKDUH�RI�WKH�*HQHUDO�(PSOR\HHV�)XQG¶V�QHW�
SHQVLRQ�OLDELOLW\��7KH�+RVSLWDO¶V�QHW�SHQVLRQ�OLDELOLW\�UHIOHFWHG�D�UHGXFWLRQ�GXH�WR�WKH�VWDWH�RI�
0LQQHVRWD¶V�FRQWULEXWLRQ�RI�����PLOOLRQ�WR�WKH�IXQG��7KH�VWDWH�RI�0LQQHVRWD� LV�FRQVLGHUHG�D�
QRQ�HPSOR\HU�FRQWULEXWLQJ�HQWLW\�DQG�WKH�VWDWH¶V�FRQWULEXWLRQ�PHHWV�WKH�GHILQLWLRQ�RI�D�VSHFLDO�
IXQGLQJ� VLWXDWLRQ�� 7KH� VWDWH� RI�0LQQHVRWD¶V� SURSRUWLRQDWH� VKDUH� RI� WKH� QHW� SHQVLRQ� OLDELOLW\�
DVVRFLDWHG� ZLWK� WKH� +RVSLWDO� WRWDOHG� ��������� DQG� ��������� IRU� WKH� \HDUV� HQGHG�
'HFHPEHU����������DQG������� UHVSHFWLYHO\�� 7KH�QHW� SHQVLRQ� OLDELOLW\�ZDV�PHDVXUHG�DV�RI�
-XQH� ���� ����� DQG������� DQG� WKH� WRWDO� SHQVLRQ� OLDELOLW\� XVHG� WR� FDOFXODWH� WKH� QHW� SHQVLRQ�
OLDELOLW\� ZDV� GHWHUPLQHG� E\� DQ� DFWXDULDO� YDOXDWLRQ� DV� RI� WKRVH� GDWHV�� 7KH� +RVSLWDO¶V�
SURSRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�EDVHG�RQ�WKH�+RVSLWDO¶V�FRQWULEXWLRQV�UHFHLYHG�E\�
3(5$� GXULQJ� WKH�PHDVXUHPHQW� SHULRG� IRU� HPSOR\HU� SD\UROO� SDLG� GDWHV� IURP� -XO\���� �����
WKURXJK� -XQH����� ����� DQG� -XO\���� ����� WKURXJK� -XQH����� ������ UHODWLYH� WR� WKH� WRWDO�
HPSOR\HU� FRQWULEXWLRQV� UHFHLYHG� IURP� DOO� RI� 3(5$¶V� SDUWLFLSDWLQJ� HPSOR\HUV�� $W� -XQH�����
������WKH�+RVSLWDO¶V�SURSRUWLRQ�VKDUH�ZDV���������ZKLFK�ZDV�D�GHFUHDVH�RI�������IURP�LWV�
SURSRUWLRQ�PHDVXUHG�DV�RI�-XQH�����������
�

���� ����

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�RI�WKH�1HW�3HQVLRQ�/LDELOLW\ ��������������� ���������������

6WDWH�RI�0LQQHVRWD
V�3URSRUWLRQDWH�6KDUH�RI�WKH�1HW

��3HQVLRQ�/LDELOLW\�$VVRFLDWHG�ZLWK�WKH�+RVSLWDO ������������������ ������������������

7RWDO ��������������� ���������������
�

�
7KHUH�ZHUH�QR�EHQHILW�SURYLVLRQ�FKDQJHV�GXULQJ�WKH�PHDVXUHPHQW�SHULRG��
�
)RU� WKH� \HDUV� HQGHG� 'HFHPEHU����� ����� DQG� ������ WKH� +RVSLWDO� UHFRJQL]HG� SHQVLRQ�
H[SHQVH� RI� ��������� DQG� ������������ UHVSHFWLYHO\�� IRU� LWV� SURSRUWLRQDWH� VKDUH� RI� WKH�
*HQHUDO� (PSOR\HHV� 3ODQ¶V� SHQVLRQ� H[SHQVH�� ,Q� DGGLWLRQ�� WKH� +RVSLWDO� UHFRJQL]HG� DQ�
DGGLWLRQDO����������DQG����������GXULQJ� WKH�\HDUV�HQGHG�'HFHPEHU����� �����DQG�������
UHVSHFWLYHO\��DV�SHQVLRQ�H[SHQVH��DQG�JUDQW�UHYHQXH��IRU�LWV�SURSRUWLRQDWH�VKDUH�RI�WKH�VWDWH�
RI�0LQQHVRWD¶V�FRQWULEXWLRQ�RI�����PLOOLRQ�WR�WKH�*HQHUDO�(PSOR\HHV�)XQG��
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3HQVLRQ�&RVWV��&RQWLQXHG��

'XULQJ� WKH� SODQ� \HDU� HQGHG� -XQH� ���� ������ WKH� 6WDWH� RI� 0LQQHVRWD� FRQWULEXWHG� �������
PLOOLRQ� WR� WKH� *HQHUDO� (PSOR\HHV� )XQG�� 7KH� 6WDWH� RI� 0LQQHVRWD� LV� QRW� LQFOXGHG� DV� D�
QRQæHPSOR\HU� FRQWULEXWLQJ� HQWLW\� LQ� WKH� *HQHUDO� (PSOR\HHV� 3ODQ� SHQVLRQ� DOORFDWLRQ�
VFKHGXOHV�IRU�WKH��������PLOOLRQ�LQ�GLUHFW�VWDWH�DLG��7KH�+RVSLWDO�UHFRJQL]HG������������IRU�
WKH� \HDU� HQGHG� 'HFHPEHU� ���� ������ DV� RWKHU� UHYHQXH� DQG� DQ� RIIVHWWLQJ� UHGXFWLRQ� RI� QHW�
SHQVLRQ� OLDELOLW\� IRU� LWV� SURSRUWLRQDWH� VKDUH� RI� WKH� 6WDWH� RI� 0LQQHVRWD¶V� RQæEHKDOI�
FRQWULEXWLRQV�WR�WKH�*HQHUDO�(PSOR\HHV�)XQG��
�
$W� 'HFHPEHU� ���� ����� DQG� ������ WKH� +RVSLWDO� UHSRUWHG� LWV� SURSRUWLRQDWH� VKDUH� RI� WKH�
*HQHUDO�(PSOR\HHV�3ODQ¶V�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�
UHODWHG�WR�SHQVLRQV�IURP�WKH�IROORZLQJ�VRXUFHV��
�

'HIHUUHG�2XWIORZV 'HIHUUHG�,QIORZV

'HFHPEHU��������� RI�5HVRXUFHV RI�5HVRXUFHV

'LIIHUHQFHV�%HWZHHQ�([SHFWHG�DQG�$FWXDO�([SHULHQFH ���������������� �����������������������
&KDQJHV�RI�$VVXPSWLRQV ������������������ �����������������
1HW�'LIIHUHQFH�%HWZHHQ�3URMHFWHG�DQG�$FWXDO

��(DUQLQJV�RQ�3HQVLRQ�3ODQ�,QYHVWPHQWV ������������������������ �����������������
&KDQJHV�LQ�3URSRUWLRQ�DQG�'LIIHUHQFHV�%HWZHHQ

��+RVSLWDO�&RQWULEXWLRQV�DQG�3URSRUWLRQDWH

��6KDUH�RI�&RQWULEXWLRQV ������������������� �����������������
+RVSLWDO�&RQWULEXWLRQV�6XEVHTXHQW�WR�WKH

��0HDVXUHPHQW�'DWH ����������������� ������������������������

7RWDO ���������������� ���������������
�

�
'HIHUUHG�2XWIORZV 'HIHUUHG�,QIORZV

'HFHPEHU��������� RI�5HVRXUFHV RI�5HVRXUFHV

'LIIHUHQFHV�%HWZHHQ�([SHFWHG�DQG�$FWXDO�([SHULHQFH ���������������� �����������������������
&KDQJHV�RI�$VVXPSWLRQV ������������������ �����������������
1HW�'LIIHUHQFH�%HWZHHQ�3URMHFWHG�DQG�$FWXDO

��(DUQLQJV�RQ�3HQVLRQ�3ODQ�,QYHVWPHQWV ������������������������ �����������������
&KDQJHV�LQ�3URSRUWLRQ�DQG�'LIIHUHQFHV�%HWZHHQ�

��+RVSLWDO��&RQWULEXWLRQV�DQG�3URSRUWLRQDWH

��6KDUH�RI�&RQWULEXWLRQV ������������������ ������������������
+RVSLWDO�&RQWULEXWLRQV�6XEVHTXHQW�WR�WKH

��0HDVXUHPHQW�'DWH ����������������� ������������������������

7RWDO ���������������� ���������������
�

�
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3HQVLRQ�&RVWV��&RQWLQXHG��

)RU� WKH� \HDUV� HQGHG� 'HFHPEHU����� ����� DQG� ������ ����������� DQG� ������������
UHVSHFWLYHO\��ZHUH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWHG� WR�SHQVLRQV�UHVXOWLQJ�
IURP� WKH� +RVSLWDO¶V� FRQWULEXWLRQV� VXEVHTXHQW� WR� WKH� PHDVXUHPHQW� GDWH� DQG� ZLOO� EH�
UHFRJQL]HG�DV�D�UHGXFWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKH�\HDUV�HQGHG�'HFHPEHU����������
DQG�������UHVSHFWLYHO\��2WKHU�DPRXQWV�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�DQG�GHIHUUHG�LQIORZV�RI�
UHVRXUFHV�UHODWHG�WR�SHQVLRQV�ZLOO�EH�UHFRJQL]HG�LQ�SHQVLRQ�H[SHQVH�DV�IROORZV��
�

<HDU�(QGLQJ�'HFHPEHU���� ���� ����

���� ����������������������� ������������������

���� ������������������ ������������������

���� ������������������ ������������������

���� ������������������ ������������������

���� ������������������ ������������������������

7RWDO ���������������� ����������������
�

�
$FWXDULDO�0HWKRGV�DQG�$VVXPSWLRQV�

7KH�WRWDO�SHQVLRQ�OLDELOLW\�LQ�WKH�-XQH�����������DFWXDULDO�YDOXDWLRQ�ZDV�GHWHUPLQHG�XVLQJ�DQ�
LQGLYLGXDO�HQWU\�DJH�QRUPDO�DFWXDULDO�FRVW�PHWKRG��7KH� ORQJ�WHUP�UDWH�RI� UHWXUQ�RQ�SHQVLRQ�
SODQ� LQYHVWPHQWV�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�WRWDO� OLDELOLW\� LV�������7KLV�DVVXPSWLRQ� LV�
EDVHG� RQ� D� UHYLHZ� RI� LQIODWLRQ� DQG� LQYHVWPHQWV� UHWXUQ� DVVXPSWLRQV� IURP� D� QXPEHU� RI�
QDWLRQDO� LQYHVWPHQW� FRQVXOWLQJ� ILUPV�� 7KH� UHYLHZ� SURYLGHG� D� UDQJH� RI� UHWXUQ� LQYHVWPHQW�
UHWXUQ� UDWHV� GHHPHG� WR� EH� UHDVRQDEOH� E\� WKH� DFWXDU\�� $Q� LQYHVWPHQW� UHWXUQ� RI� �����ZDV�
GHHPHG�WR�EH�ZLWKLQ�WKDW�UDQJH�RI�UHDVRQDEOHQHVV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��

�
,QIODWLRQ� LV� DVVXPHG� WR� EH� ������ IRU� WKH�*HQHUDO� (PSOR\HHV� 3ODQ�� %HQHILW� LQFUHDVHV�
DIWHU�UHWLUHPHQW�DUH�DVVXPHG�WR�EH������IRU�WKH�*HQHUDO�(PSOR\HHV�3ODQ���
�
6DODU\�JURZWK�DVVXPSWLRQV�LQ�WKH�*HQHUDO�(PSOR\HHV�3ODQ�UDQJH�LQ�DQQXDO�LQFUHPHQWV�
IURP�������DIWHU�RQH�\HDU�RI�VHUYLFH�WR������DIWHU����\HDUV�RI�VHUYLFH��
�
0RUWDOLW\� UDWHV� IRU� WKH� *HQHUDO� (PSOR\HHV� 3ODQ� DUH� EDVHG� RQ� WKH� 3XE������ *HQHUDO�
(PSOR\HH�0RUWDOLW\�7DEOH��7KH�WDEOHV�DUH�DGMXVWHG�VOLJKWO\�WR�ILW�3(5$¶V�H[SHULHQFH��
�
$FWXDULDO�DVVXPSWLRQV� IRU� WKH�*HQHUDO�(PSOR\HHV�3ODQ�DUH� UHYLHZHG�HYHU\� IRXU�\HDUV��
7KH� PRVW� UHFHQW� IRXU�\HDU� H[SHULHQFH� VWXG\� IRU� WKH� *HQHUDO� (PSOR\HHV� 3ODQ� ZDV�
FRPSOHWHG� LQ�������7KH�DVVXPSWLRQ�FKDQJHV�ZHUH�DGRSWHG�E\� WKH�%RDUG�DQG�EHFDPH�
HIIHFWLYH�ZLWK�WKH�-XO\����������DFWXDULDO�YDOXDWLRQ��
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$FWXDULDO�0HWKRGV�DQG�$VVXPSWLRQV��&RQWLQXHG��

7KH�IROORZLQJ�FKDQJHV�LQ�DFWXDULDO�DVVXPSWLRQV�DQG�SODQ�SURYLVLRQV�RFFXUUHG�LQ�������
�
*HQHUDO�(PSOR\HHV�)XQG�

&KDQJHV�LQ�$FWXDULDO�$VVXPSWLRQV��
�

x� 7KH� FRPELQHG� VHUYLFH� DQQXLW\� ORDGLQJ� IDFWRUV� LQFUHDVHG� IURP� ���� WR� ���� IRU�
YHVWHG� WHUPLQDWHG� PHPEHUV� DQG� IURP� ��� WR� ���� IRU� QRQ�YHVWHG�� WHUPLQDWHG�
PHPEHUV��

x� 7KH�DVVXPHG�SRVW�UHWLUHPHQW�EHQHILW�LQFUHDVH�FKDQJHG�IURP�������WR�������
�

&KDQJHV�LQ�3ODQ�3URYLVLRQV���
�

x� 7KH� SRVW�UHWLUHPHQW� EHQHILW� LQFUHDVH� IRUPXOD� FKDQJHG� WR� ����� RI� WKH� 6RFLDO�
6HFXULW\�DQQXDO�LQFUHDVH��EHWZHHQ����DQG���������EHJLQQLQJ�-DQXDU\����������,I�
WKH�IXQGHG�UDWLR��RQ�D�PDUNHW�YDOXH�RI�DVVHWV�EDVLV��LV�OHVV�WKDQ�����IRU�WKH�ODVW�
WZR� FRQVHFXWLYH� DQQXDO� YDOXDWLRQV� RU� LV� OHVV� WKDQ� ���� LQ� WKH� PRVW� UHFHQW�
DFWXDULDO� YDOXDWLRQ�� WKH� PD[LPXP� LV� UHGXFHG� WR� ������ 3UHYLRXVO\�� WKH� EHQHILW�
LQFUHDVH�ZDV�����RI�WKH�6RFLDO�6HFXULW\�DQQXDO�LQFUHDVH��EHWZHHQ����DQG�������

x� 7KH� ��� DGGLWLRQDO� HPSOR\HU� FRQWULEXWLRQ� LV� HOLPLQDWHG� ZKHQ� WKH� SODQ� UHDFKHV�
����IXQGHG�VWDWXV��RQ�DQ�DFWXDULDO�YDOXH�RI�DVVHWV�EDVLV��� WKLV�FRQWULEXWLRQ�ZDV�
SUHYLRXVO\�VFKHGXOHG�WR�VWRS�ZKHQ�WKH�SODQ�UHDFKHG������IXQGHG�VWDWXV��

�
/RQJ�7HUP�([SHFWHG�5HWXUQ�RQ�,QYHVWPHQWV�

7KH� 6WDWH� %RDUG� RI� ,QYHVWPHQW�� ZKLFK� PDQDJHV� WKH� LQYHVWPHQWV� RI� 3(5$�� SUHSDUHV� DQ�
DQDO\VLV�RI� WKH�UHDVRQDEOHQHVV�RQ�D�UHJXODU�EDVLV�RI� WKH� ORQJ�WHUP�H[SHFWHG�UDWH�RI� UHWXUQ�
XVLQJ� D� EXLOGLQJ�EORFN�PHWKRG� LQ� ZKLFK� EHVW� HVWLPDWH� UDQJHV� RI� H[SHFWHG� IXWXUH� UDWHV� RI�
UHWXUQ�DUH�GHYHORSHG�IRU�HDFK�PDMRU�DVVHW�FODVV��7KHVH�UDQJHV�DUH�FRPELQHG�WR�SURGXFH�DQ�
H[SHFWHG� ORQJ�WHUP� UDWH� RI� UHWXUQ� E\�ZHLJKWLQJ� WKH� H[SHFWHG� IXWXUH� UDWHV� RI� UHWXUQ� E\� WKH�
WDUJHW�DVVHW�DOORFDWLRQ�SHUFHQWDJHV��7KH� WDUJHW�DOORFDWLRQ�DQG�EHVW�HVWLPDWHV�RI�JHRPHWULF�
UHDO�UDWHV�RI�UHWXUQ�IRU�HDFK�PDMRU�DVVHW�FODVV�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��
�

/RQJ�7HUP

([SHFWHG�5HDO

5DWH�RI�5HWXUQ

$VVHW�&ODVV $VVHW�$OORFDWLRQ �*HRPHWULF�

'RPHVWLF�(TXLW\ ���� � �����

,QWHUQDWLRQDO�(TXLW\ ���� �����

3ULYDWH�0DUNHWV ���� �����

)L[HG�,QFRPH ���� �����

7RWDO ����� �
�

�
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'LVFRXQW�5DWH�

7KH�GLVFRXQW� UDWH�XVHG�WR�PHDVXUH� WKH� WRWDO�SHQVLRQ� OLDELOLW\� LQ������DQG������ZDV�������
7KH�SURMHFWLRQ�RI�FDVK�IORZV�XVHG�WR�GHWHUPLQH�WKH�GLVFRXQW�UDWH�DVVXPHG�WKDW�FRQWULEXWLRQV�
IURP�SODQ�PHPEHUV�DQG�HPSOR\HUV�ZLOO�EH�PDGH�DW�UDWHV�VHW�LQ�0LQQHVRWD�6WDWXWHV��%DVHG�
RQ� WKHVH� DVVXPSWLRQV�� WKH� ILGXFLDU\� QHW� SRVLWLRQV� RI� WKH� *HQHUDO� (PSOR\HHV� )XQG� ZHUH�
SURMHFWHG� WR� EH� DYDLODEOH� WR� PDNH� DOO� SURMHFWHG� IXWXUH� EHQHILW� SD\PHQWV� RI� FXUUHQW� SODQ�
PHPEHUV��7KHUHIRUH��WKH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�
DSSOLHG�WR�DOO�SHULRGV�RI�SURMHFWHG�EHQHILW�SD\PHQWV�WR�GHWHUPLQH�WKH�WRWDO�SHQVLRQ�OLDELOLW\��
�
3HQVLRQ�/LDELOLW\�6HQVLWLYLW\�

7KH� IROORZLQJ�SUHVHQWV� WKH�+RVSLWDO¶V�SURSRUWLRQDWH�VKDUH�RI� WKH�QHW�SHQVLRQ� OLDELOLW\� IRU�DOO�
SODQV� LW� SDUWLFLSDWHV� LQ�� FDOFXODWHG� XVLQJ� WKH� GLVFRXQW� UDWH� GLVFORVHG� LQ� WKH� SUHFHGLQJ�
SDUDJUDSK�� DV� ZHOO� DV� ZKDW� WKH� +RVSLWDO¶V� SURSRUWLRQDWH� VKDUH� RI� WKH� QHW� SHQVLRQ� OLDELOLW\�
ZRXOG� EH� LI� LW� ZHUH� FDOFXODWHG� XVLQJ� D� GLVFRXQW� UDWH� RQH� SHUFHQWDJH� SRLQW� ORZHU� RU� RQH�
SHUFHQWDJH�SRLQW�KLJKHU�WKDQ�WKH�FXUUHQW�GLVFRXQW�UDWH��
�

���'HFUHDVH 'LVFRXQW�5DWH ���,QFUHDVH

'HFHPEHU��������� ������ ������ ������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�RI�WKH�
��1HW�3HQVLRQ�/LDELOLW\ �������������� �������������� ���������������� �
�

���'HFUHDVH 'LVFRXQW�5DWH ���,QFUHDVH

'HFHPEHU��������� ������ ������ ������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�RI�WKH�
��1HW�3HQVLRQ�/LDELOLW\ �������������� �������������� ���������������� �
�
3HQVLRQ�3ODQ�)LGXFLDU\�1HW�3RVLWLRQ�

'HWDLOHG� LQIRUPDWLRQ� DERXW� WKH� SHQVLRQ� SODQ¶V� ILGXFLDU\� QHW� SRVLWLRQ� LV� DYDLODEOH� LQ� D�
VHSDUDWHO\� LVVXHG� 3(5$� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO� VWDWHPHQWV� DQG� UHTXLUHG�
VXSSOHPHQWDU\�LQIRUPDWLRQ��7KDW�UHSRUW�PD\�EH�REWDLQHG�RQ�WKH�,QWHUQHW�DW�ZZZ�PQSHUD�RUJ���

�
�

127(��� /($6(6�

7KH� +RVSLWDO� OHDVHV� IDFLOLWLHV� DQG� FRPSXWHUV� IRU� YDULRXV� WHUPV� XQGHU� ORQJ�WHUP��
QRQFDQFHODEOH� OHDVH� DJUHHPHQWV�� 7KH� OHDVHV� H[SLUH� DW� YDULRXV� GDWHV� WKURXJK� ����� DQG�
SURYLGH�IRU�UHQHZDO�RSWLRQV�UDQJLQJ�IURP�VL[�PRQWKV�WR�WZR�\HDUV��
�
&HUWDLQ�IDFLOLW\�OHDVHV�SURYLGH�IRU�LQFUHDVHV�LQ�IXWXUH�PLQLPXP�DQQXDO�UHQWDO�SD\PHQWV�EDVHG�
RQ�GHILQHG�LQFUHDVHV�LQ�WKH�&RQVXPHU�3ULFH�,QGH[��VXEMHFW�WR�FHUWDLQ�PLQLPXP�LQFUHDVHV���
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7RWDO�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV�XQGHU�OHDVH�DJUHHPHQWV�DUH�DV�IROORZV��
�

<HDU�(QGLQJ�'HFHPEHU���� 3ULQFLSDO ,QWHUHVW

���� ����������������� �������������������

���� ������������������ ��������������������
���� ������������������� ���������������������

7RWDO ����������������� ������������������
�

�
5LJKW�WR�XVH�DVVHWV�DFTXLUHG�WKURXJK�RXWVWDQGLQJ�OHDVHV�DUH�VKRZQ�LQ�1RWH����
�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKHUH�ZHUH�QR�LPSDLUPHQW�UHODWHG�ORVVHV�
RQ�WKH�OHDVH�DVVHWV��
�
�

127(���� &200,70(176�$1'�&217,1*(1&,(6�

/DQG�/HDVH�

7KH�+RVSLWDO�OHDVHV�WKH�ODQG�RQ�ZKLFK�WKH�IDFLOLW\�LV�ORFDWHG�IURP�D�ORFDO�FROOHJH��7KH�OHDVH�
WHUP�LV�IRU����\HDUV�ZLWK�WZR����\HDU�RSWLRQV��7KH�DQQXDO�UHQW�H[SHQVH�IRU�WKH�ILUVW����\HDUV�
RI�WKH�OHDVH�LV�DSSUR[LPDWHO\���������7KH�UHQW�H[SHQVH�LQ�VXEVHTXHQW�\HDUV�ZLOO�EH�HTXDO�WR�
��� RI� WKH� DSSUDLVHG� PDUNHW� SULFH� IRU� UXUDO� DJULFXOWXUDO� ODQG� LQ� WKH� 'DNRWD�5LFH� &RXQW\�
5HJLRQ��7KH�UHQW�H[SHQVH�ZRXOG�EH�DGMXVWHG�WR�FXUUHQW�PDUNHW�UDWHV�LI�FHUWDLQ�HYHQWV�ZHUH�
WR�RFFXU��VXFK�DV�WKH�VDOH�RI�WKH�+RVSLWDO��
�
6HOI�,QVXUDQFH�3ODQ�

7KH�+RVSLWDO�VHOI�LQVXUHV�WKHLU�HPSOR\HH�KHDOWK�DQG�GHQWDO�LQVXUDQFH�SURJUDP��7KH�+RVSLWDO�
KDV�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�DQ�LQVXUDQFH�FRPSDQ\�WR�SURYLGH�VWRS�ORVV�LQVXUDQFH�WR�
OLPLW� WKH� ORVVHV�RQ� LQGLYLGXDO� DQG�DJJUHJDWH� FODLPV�DQG� WR� SURYLGH� FODLPV�SURFHVVLQJ�DQG�
RWKHU� DGPLQLVWUDWLYH� IXQFWLRQV�� &ODLPV� DUH� DFFUXHG� DV� LQFXUUHG�� 7KH� DPRXQWV� FKDUJHG� WR�
H[SHQVH� LQFOXGH� DGPLQLVWUDWLYH� IHHV�� VWRS�ORVV� LQVXUDQFH� SUHPLXPV�� FODLPV� SDLG�� DQG�
DFFUXDOV� IRU� FODLPV� LQFXUUHG� EXW� QRW� \HW� SDLG� DW� \HDU�HQG�� 7KH� WRWDO� KHDOWK� DQG� GHQWDO�
LQVXUDQFH�H[SHQVH�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������ZDV������������DQG�
������������UHVSHFWLYHO\��DQG�DUH�LQFOXGHG�ZLWK�$FFUXHG�3D\UROO�DQG�%HQHILWV��
�
0HGLFDO�0DOSUDFWLFH�,QVXUDQFH�

7KH�+RVSLWDO�SXUFKDVHV�PHGLFDO�PDOSUDFWLFH� LQVXUDQFH�XQGHU�D� ³FODLPV�PDGH´�SROLF\�RQ�D�
IL[HG�SUHPLXP� EDVLV�� 7KH� +RVSLWDO� KDV� FRYHUDJH� IRU� DQ\� LQGLYLGXDO� FODLPV� H[FHHGLQJ�
������������DQG� IRU�DJJUHJDWH�FODLPV�H[FHHGLQJ������������ IRU�D�SROLF\�\HDU��6KRXOG� WKLV�
SROLF\� ODSVH�DQG�QRW�EH�UHSODFHG�ZLWK�HTXLYDOHQW�FRYHUDJH��FODLPV�EDVHG�XSRQ�RFFXUUHQFH�
GXULQJ�LWV�WHUP��EXW�UHSRUWHG�VXEVHTXHQW�WKHUHWR��ZLOO�EH�XQLQVXUHG��
�
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5LVN�0DQDJHPHQW�

7KH� +RVSLWDO� LV� H[SRVHG� WR� YDULRXV� ULVNV� RI� ORVV� IURP� WRUWV�� WKHIW� RI�� GDPDJH� WR�� DQG�
GHVWUXFWLRQ� RI� DVVHWV�� EXVLQHVV� LQWHUUXSWLRQ�� HUURUV� DQG� RPLVVLRQV�� HPSOR\HH� LQMXULHV� DQG�
LOOQHVVHV�� QDWXUDO� GLVDVWHUV�� 7KHVH� ULVNV� DUH� FRYHUHG� E\� FRPPHUFLDO� LQVXUDQFH� SXUFKDVHG�
IURP� LQGHSHQGHQW� WKLUG� SDUWLHV�� 7KHUH� KDV� EHHQ� QR� VLJQLILFDQW� UHGXFWLRQ� LQ� LQVXUDQFH�
FRYHUDJH�IURP�WKH�SUHYLRXV�\HDU�LQ�DQ\�RI�WKH�+RVSLWDO¶V�SROLFLHV��6HWWOHG�FODLPV�IURP�WKHVH�
ULVNV�KDYH�QRW�H[FHHGHG�FRPPHUFLDO�LQVXUDQFH�FRYHUDJH�IRU�WKH�SDVW�WKUHH�\HDUV��
�
7KH�+RVSLWDO� LV�RFFDVLRQDOO\� LQYROYHG� LQ� OHJDO�SURFHHGLQJV�ZKLFK�UHVXOW� WKURXJK�WKH�QRUPDO�
FRXUVH�RI�SURYLGLQJ�KHDOWK�FDUH�VHUYLFHV�DQG�RWKHU�PDWWHUV��0DQDJHPHQW�KDV�DVVHVVHG�LWV�
FRYHUDJH�XQGHU�PHGLFDO�PDOSUDFWLFH�DQG�RWKHU�LQVXUDQFHV�DQG�EHOLHYHV�DGHTXDWH�SURYLVLRQV�
KDYH�EHHQ�PDGH�IRU�DQ\�DPRXQWV�LW�PD\�EH�UHVSRQVLEOH�WR�SD\�XQGHU�WKH�UHVSHFWLYH�SROLFLHV�
GHGXFWLEOH�DPRXQWV��
�
+HDOWK�&DUH�/HJLVODWLRQ�DQG�5HJXODWLRQ�

7KH�KHDOWK�FDUH�LQGXVWU\�LV�VXEMHFW�WR�QXPHURXV�ODZV�DQG�UHJXODWLRQV�RI�IHGHUDO��VWDWH��DQG�
ORFDO�JRYHUQPHQWV��7KHVH� ODZV�DQG� UHJXODWLRQV� LQFOXGH��EXW�DUH�QRW�QHFHVVDULO\� OLPLWHG� WR��
PDWWHUV� VXFK� DV� OLFHQVXUH�� DFFUHGLWDWLRQ�� JRYHUQPHQW� KHDOWK� FDUH� SURJUDP� SDUWLFLSDWLRQ�
UHTXLUHPHQWV�� UHLPEXUVHPHQW� IRU� SDWLHQW� VHUYLFHV� DQG� 0HGLFDUH� DQG� 0HGLFDLG� IUDXG� DQG�
DEXVH�� 5HFHQWO\�� JRYHUQPHQW� DFWLYLW\� KDV� LQFUHDVHG� ZLWK� UHVSHFW� WR� LQYHVWLJDWLRQV� DQG�
DOOHJDWLRQV� FRQFHUQLQJ� SRVVLEOH� YLRODWLRQV� RI� IUDXG� DQG� DEXVH� VWDWXWHV� DQG� UHJXODWLRQV� E\�
KHDOWK�FDUH�SURYLGHUV��9LRODWLRQ�RI�WKHVH�ODZV�DQG�UHJXODWLRQV�FRXOG�UHVXOW�LQ�H[SXOVLRQ�IURP�
JRYHUQPHQW� KHDOWK� FDUH� SURJUDPV� WRJHWKHU� ZLWK� WKH� LPSRVLWLRQ� RI� VLJQLILFDQW� ILQHV� DQG�
SHQDOWLHV��DV�ZHOO�DV�VLJQLILFDQW�UHSD\PHQWV�IRU�SDWLHQW�VHUYLFHV�SUHYLRXVO\�ELOOHG��
�
&RQJUHVV� SDVVHG� WKH� 0HGLFDUH� 0RGHUQL]DWLRQ� $FW� LQ� ������ ZKLFK� DPRQJ� RWKHU� WKLQJV�
HVWDEOLVKHG� D� GHPRQVWUDWLRQ� RI� 7KH�0HGLFDUH�5HFRYHU\�$XGLW� &RQWUDFWRU� �5$&�� SURJUDP��
'XULQJ�ILVFDO�\HDU�������WKH�5$&¶V�LGHQWLILHG�DQG�FRUUHFWHG�D�VLJQLILFDQW�DPRXQW�RI�LPSURSHU�
RYHUSD\PHQWV�WR�SURYLGHUV�LQ�WKH�GHPRQVWUDWLRQ�VWDWHV��ZKLFK�GLG�QRW�LQFOXGH�0LQQHVRWD��,Q�
������&RQJUHVV�SDVVHG� WKH�7D[�5HOLHI�DQG�+HDOWK�&DUH�$FW�RI������ZKLFK�DXWKRUL]HG� WKH�
H[SDQVLRQ�RI�WKH�5$&�SURJUDP�WR�DOO����VWDWHV��:KLOH�WKH�KRVSLWDO�ZDV�VHOHFWHG�IRU�D�5$&�
DXGLW� GXULQJ� ����� DQG� ������ WKH\� ZHUH� QRW� PDWHULDOO\� LPSDFWHG� DQG� DSSHDU� WR� KDYH�
DSSURSULDWH�SROLFLHV�DQG�SURFHGXUHV�WR�PLWLJDWH�WKH�ULVNV�UHODWHG�WR�5$&�UHYLHZV��
�
0DQDJHPHQW�EHOLHYHV�WKDW�WKH�+RVSLWDO�LV�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�IUDXG�DQG�DEXVH�DV�
ZHOO�DV�RWKHU�DSSOLFDEOH�JRYHUQPHQW� ODZV�DQG�UHJXODWLRQV��&RPSOLDQFH�ZLWK�VXFK�ODZV�DQG�
UHJXODWLRQV�LV�VXEMHFW�WR�JRYHUQPHQW�UHYLHZ�DQG�LQWHUSUHWDWLRQ��DV�ZHOO�DV�UHJXODWRU\�DFWLRQV�
XQNQRZQ�RU�XQDVVHUWHG�DW�WKLV�WLPH��
�
�

93



1257+),(/'�+263,7$/�
'%$��1257+),(/'�+263,7$/���&/,1,&6�

6&+('8/(�2)�7+(�+263,7$/¶6�3523257,21$7(�6+$5(�2)�7+(�
1(7�3(16,21�/,$%,/,7<��81$8',7('��

<($56�(1'('�'(&(0%(5����������72������
�
�

�����

�
���� ���� ���� ���� ����

+RVSLWDO
V�3URSRUWLRQ�RI�WKH�1HW�

��3HQVLRQ�/LDELOLW\ ������� ������� ������� ������� �������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�

��RI�WKH�1HW�3HQVLRQ�/LDELOLW\ ��������������� ��������������� ��������������� ��������������� ���������������

+RVSLWDO
V�&RYHUHG�3D\UROO ��������������� ��������������� ��������������� ��������������� ���������������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�RI

��RI�WKH�1HW�3HQVLRQ�/LDELOLW\�DV�D

��3HUFHQWDJH�RI�LWV�&RYHUHG�3D\UROO ������ ������ ������ ������� ������

3ODQ�)LGXFLDU\�1HW�3RVLWLRQ�DV�D

��3HUFHQWDJH�RI�WKH�7RWDO�3HQVLRQ�/LDELOLW\ ������ ������ ������ ������ ������

���� ���� ���� ���� ����

+RVSLWDO
V�3URSRUWLRQ�RI�WKH�1HW�

��3HQVLRQ�/LDELOLW\ ������� ������� ������ ������� �������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�

��RI�WKH�1HW�3HQVLRQ�/LDELOLW\ ��������������� ��������������� ��������������� ��������������� ���������������

+RVSLWDO
V�&RYHUHG�3D\UROO ��������������� ��������������� ��������������� ��������������� ���������������

+RVSLWDO
V�3URSRUWLRQDWH�6KDUH�RI

��RI�WKH�1HW�3HQVLRQ�/LDELOLW\�DV�D

��3HUFHQWDJH�RI�LWV�&RYHUHG�3D\UROO ������ ������ ������ ������ �������

3ODQ�)LGXFLDU\�1HW�3RVLWLRQ�DV�D

��3HUFHQWDJH�RI�WKH�7RWDO�3HQVLRQ�/LDELOLW\ ������ ������ ������ ������ ������
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6WDWXWRULO\�5HTXLUHG�&RQWULEXWLRQ ���������������� ���������������� ���������������� ���������������� ����������������

&RQWULEXWLRQV�LQ�5HODWLRQ�WR�WKH

��6WDWXWRULO\�5HTXLUHG�&RQWULEXWLRQ ����������������� ����������������� ����������������� ����������������� �����������������

&RQWULEXWLRQ�'HILFLHQF\��([FHVV� ���������������������� ���������������������� ���������������������� ���������������������� ����������������������

+RVSLWDO�&RYHUHG�3D\UROO ��������������� ��������������� ��������������� ��������������� ���������������

&RQWULEXWLRQV�DV�D�3HUFHQWDJH�RI�

��&RYHUHG�3D\UROO� ����� ����� ����� ����� �����

���� ���� ���� ���� ����

6WDWXWRULO\�5HTXLUHG�&RQWULEXWLRQ ���������������� ���������������� ���������������� ���������������� ����������������

&RQWULEXWLRQV�LQ�5HODWLRQ�WR�WKH

��6WDWXWRULO\�5HTXLUHG�&RQWULEXWLRQ ����������������� ����������������� ����������������� ����������������� �����������������

&RQWULEXWLRQ�'HILFLHQF\��([FHVV� ���������������������� ���������������������� ���������������������� ���������������������� ����������������������

+RVSLWDO�&RYHUHG�3D\UROO ��������������� ��������������� ��������������� ��������������� ���������������

&RQWULEXWLRQV�DV�D�3HUFHQWDJH�RI�

��&RYHUHG�3D\UROO� ����� ����� ����� ����� �����
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�����&KDQJHV�LQ�$FWXDULDO�$VVXPSWLRQV�

7KH� FRPELQHG� VHUYLFH� DQQXLW\� ORDGLQJ� IDFWRUV� LQFUHDVHG� IURP� ���� WR� ���� IRU� YHVWHG�
WHUPLQDWHG�PHPEHUV�DQG�IURP����WR�����IRU�QRQ�YHVWHG��WHUPLQDWHG�PHPEHUV��
�
7KH�DVVXPHG�SRVW�UHWLUHPHQW�EHQHILW�LQFUHDVH�FKDQJHG�IURP�������WR�������
�
�����&KDQJHV�LQ�3ODQ�3URYLVLRQ�

7KH�SRVW�UHWLUHPHQW�EHQHILW�LQFUHDVH�IRUPXOD�FKDQJHG�WR������RI�WKH�6RFLDO�6HFXULW\�DQQXDO�
LQFUHDVH�� EHWZHHQ� ���DQG� ������ �� EHJLQQLQJ� -DQXDU\� ��� ������ ,I� WKH� IXQGHG� UDWLR� �RQ� D�
PDUNHW� YDOXH� RI� DVVHWV� EDVLV�� LV� OHVV� WKDQ� ���� IRU� WKH� ODVW� WZR� FRQVHFXWLYH� DQQXDO�
YDOXDWLRQV� RU� LV� OHVV� WKDQ� ���� LQ� WKH� PRVW� UHFHQW� DFWXDULDO� YDOXDWLRQ�� WKH� PD[LPXP� LV�
UHGXFHG� WR� ������3UHYLRXVO\�� WKH� EHQHILW� LQFUHDVH�ZDV�����RI� WKH�6RFLDO�6HFXULW\� DQQXDO�
LQFUHDVH��EHWZHHQ����DQG�������
�
7KH����DGGLWLRQDO�HPSOR\HU�FRQWULEXWLRQ� LV�HOLPLQDWHG�ZKHQ�WKH�SODQ� UHDFKHV�����IXQGHG�
VWDWXV��RQ�DQ�DFWXDULDO�YDOXH�RI�DVVHWV�EDVLV���WKLV�FRQWULEXWLRQ�ZDV�SUHYLRXVO\�VFKHGXOHG�WR�
VWRS�ZKHQ�WKH�SODQ�UHDFKHG������IXQGHG�VWDWXV���
�
�����&KDQJHV�LQ�$FWXDULDO�$VVXPSWLRQV�

5DWHV�RI�PHULW�DQG�VHQLRULW\�ZHUH�DGMXVWHG��UHVXOWLQJ�LQ�VOLJKWO\�KLJKHU�UDWHV��
�
$VVXPHG� UDWHV� RI� UHWLUHPHQW� ZHUH� DGMXVWHG� DV� IROORZV�� LQFUHDVH� WKH� UDWH� RI� DVVXPHG�
XQUHGXFHG� UHWLUHPHQWV�� VOLJKW� DGMXVWPHQWV� WR� 5XOH� RI� ��� UHWLUHPHQW� UDWHV�� DQG� VOLJKW�
DGMXVWPHQWV�WR�HDUO\�UHWLUHPHQW�UDWHV�IRU�7LHU���DQG�7LHU���PHPEHUV��
�
0LQRU�LQFUHDVH�LQ�DVVXPHG�ZLWKGUDZDOV�IRU�PDOHV�DQG�IHPDOHV��
�
/RZHU�UDWHV�RI�GLVDELOLW\��
�
&RQWLQXHG� XVH� RI� 3XE������ JHQHUDO� PRUWDOLW\� WDEOH� ZLWK� VOLJKW� UDWH� DGMXVWPHQWV� DV�
UHFRPPHQGHG�LQ�WKH�PRVW�UHFHQW�H[SHULHQFH�VWXG\��
�
0LQRU�FKDQJHV�WR�IRUP�RI�SD\PHQW�DVVXPSWLRQV�IRU�PDOH�DQG�IHPDOH�UHWLUHHV��
�
0LQRU�FKDQJHV�WR�DVVXPSWLRQV�ZLWK�UHVSHFW�WR�PLVVLQJ�SDUWLFLSDQW�GDWD��
�
�����&KDQJHV�LQ�3ODQ�3URYLVLRQ�

7KH�ZRUNHUV¶�FRPSHQVDWLRQ�RIIVHW�IRU�GLVDELOLW\�EHQHILWV�ZDV�HOLPLQDWHG��
�
7KH�DFWXDULDO�HTXLYDOHQW�IDFWRUV�ZHUH�XSGDWHG�WR�UHIOHFW�WKH�FKDQJHV�LQ�DVVXPSWLRQV��

�
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%RDUG�RI�'LUHFWRUV�
1RUWKILHOG�+RVSLWDO�
��GED��1RUWKILHOG�+RVSLWDO���&OLQLFV�

�����

&RPSOLDQFH�DQG�2WKHU�0DWWHUV�

$V�SDUW�RI�REWDLQLQJ� UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�+RVSLWDO¶V� ILQDQFLDO�VWDWHPHQWV�DUH� IUHH�
IURP� PDWHULDO� PLVVWDWHPHQW�� ZH� SHUIRUPHG� WHVWV� RI� LWV� FRPSOLDQFH� ZLWK� FHUWDLQ� SURYLVLRQV� RI� ODZV��
UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW� DJUHHPHQWV�� QRQFRPSOLDQFH� ZLWK� ZKLFK� FRXOG� KDYH� D� GLUHFW� DQG�
PDWHULDO�HIIHFW�RQ�WKH�GHWHUPLQDWLRQ�RI�ILQDQFLDO�VWDWHPHQW�DPRXQWV��+RZHYHU��SURYLGLQJ�DQ�RSLQLRQ�RQ�
FRPSOLDQFH�ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�DXGLW��DQG�DFFRUGLQJO\��ZH�GR�QRW�H[SUHVV�
VXFK�DQ�RSLQLRQ��7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�QR�LQVWDQFHV�RI�QRQFRPSOLDQFH�RU�RWKHU�PDWWHUV�WKDW�
DUH�UHTXLUHG�WR�EH�UHSRUWHG�XQGHU�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��
�
3XUSRVH�RI�WKLV�5HSRUW�

7KH� SXUSRVH� RI� WKLV� UHSRUW� LV� VROHO\� WR� GHVFULEH� WKH� VFRSH� RI� RXU� WHVWLQJ� RI� LQWHUQDO� FRQWURO� DQG�
FRPSOLDQFH�DQG� WKH� UHVXOWV� RI� WKDW� WHVWLQJ�� DQG�QRW� WR� SURYLGH�DQ�RSLQLRQ�RQ� WKH� HIIHFWLYHQHVV�RI� WKH�
HQWLW\¶V� LQWHUQDO� FRQWURO� RU� RQ� FRPSOLDQFH�� 7KLV� UHSRUW� LV� DQ� LQWHJUDO� SDUW� RI� DQ� DXGLW� SHUIRUPHG� LQ�
DFFRUGDQFH� ZLWK� *RYHUQPHQW� $XGLWLQJ� 6WDQGDUGV� LQ� FRQVLGHULQJ� WKH� HQWLW\¶V� LQWHUQDO� FRQWURO� DQG�
FRPSOLDQFH��$FFRUGLQJO\��WKLV�FRPPXQLFDWLRQ�LV�QRW�VXLWDEOH�IRU�DQ\�RWKHU�SXUSRVH��
�
�

�
�

&OLIWRQ/DUVRQ$OOHQ�//3�

0LQQHDSROLV��0LQQHVRWD�
$SULO����������
�
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: 26-224, Version: 1

City Council Meeting Date: May 5 2026

To: Mayor and City Council
City Administrator

From: Lynette Peterson, City Clerk

Consider Approval of April 21, 2026 City Council Meeting Minutes.

Action Requested:
The City Council is asked to consider approval of the of April 21, 2026 City Council Meeting Minutes.

Summary Report:
N/A

Alternative Options:
N/A

Financial Impacts:
N/A

Tentative Timelines:
N/A
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City Hall

801 Washington Street

Northfield, MN 55057

northfieldmn.gov

City of Northfield

Meeting Minutes - Draft

City Council

6:00 PM Council ChambersTuesday, April 21, 2026

After Housing & Redevelopment Authority Meeting

6:00 PM - CITY COUNCIL MEETING AGENDA

CALL TO ORDER

Mayor Zweifel called the meeting to order at 6:44 p.m.

Council Member Brad Ness, Council Member Kathleen Holmes, Council Member 

Davin Sokup, Council Member Jessica Peterson White, Council Member Chad 

Beumer, and Mayor Erica Zweifel

Present: 6 - 

Council Member Peter DahlenAbsent: 1 - 

Also present:  City Administrator Ben Martig, City Attorney Chris Hood, Community 

Development Director Scott Wopata, Associate City Planner Mathias Hughey, Public 

Works Director/City Engineer David Bennett, Police Chief Jeff Schroepfer, Library 

Director Natalie Draper and City Clerk Lynette Peterson.

OPEN PUBLIC COMMENT

Aziel Mendoza-Garcia addressed the Council regarding Phase 2 of the Skateboard Park.

APPROVAL OF AGENDA

Mayor Zweifel noted Supplemental Agenda Background Memo Nos. 1 and 2.

A motion was made by Council Member Ness, seconded by Council Member 

Beumer, to approve the agenda. The motion carried by the following vote:

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, C.  Beumer, and Mayor 

Zweifel

6 - 

PRESENTATIONS

1. 26-200 Mayor’s Youth Council What I Love About Northfield Poster Contest 

Winner Presentation.

Nicholas Livingston, Mayor's Youth Council Co-Chair introduced the item.  Elizabeth 

McCormick, Early Youth Engagement Subcommittee Chair gave background on the 

youth poster contest. Awards were presented to the following individuals:  

Kindergarten/Grade 1:  1st place - Britta Matson, Spring Creek, Grade 1; Grade 2/Grade 

3: 1st place - Cohen Brand, Bridgewater, Grade 3; 2nd place - Avery Nacey, Bridgewater, 

Grade 2; 3rd place - Deilianna Shoup, Greenvale, Grade 3; Grade 4/Grade 5: 1st place - 
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Kaylen Dienst, Spring Creek, Grade 4; 2nd place - Lydia Orser, Spring Creek, Grade 4; 

3rd place - Shaye Vrieze, Bridgewater, Grade 4; 4th place - Sasha Markofski, 

Bridgewater, Grade 5; and 5th place - Nico Jugdeese, Spring Creek, Grade 4.   A photo 

was taken with the Council.

2. 26-201 Presentation of Percent for the Arts Annual Report (2025).

Library Director Natalie Draper and Executive Director of the Northfield Arts Guild Michael 

Johnson presented the 2025 Percent for the Arts Annual Report highlighting 2025 

projects and 2026 upcoming projects.

3. 26-202 Quarterly Police Report, Quarter 1, 2026

Police Chief Jeff Schroepfer presented the Quarter 1 2026 statistics giving an overview of 

calls for service, Group A crimes, Group B crimes and noteworthy events.

CONSENT AGENDA

A motion was made by Council Member Sokup, seconded by Council Member 

Ness, to approve the Consent Agenda. The motion carried by the following vote:

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, C.  Beumer, and Mayor 

Zweifel

6 - 

4. 26-203 Consider Approval of April 7, 2026 City Council Meeting Minutes.

5. 26-204 Consider Approval of April 14, 2026 City Council Work Session Minutes.

6. 26-205 Consider Approving Disbursements totaling $1,342,645.20

7. Res. 2026-043 Consider Resolution Establishing an Ad Hoc City Investment Policy and Cash 

Management Advisory Working Group.

8. 26-206 Consider Approval of Mayoral Board and Commission Appointments. 

9. 26-207 Consider Approval of Mayoral Board/Commission Youth Appointments. 

10. 26-208 Consider a motion approving the lower-potency hemp edible retailer 

application for Kwik Trip Inc. dba Kwik Trip #385, 500 Laurel Court.

11. Res. 2026-044 Approve application for premises permit for the Defeat of Jesse James Days 

Committee, Inc. at Taco Terco LLC.

12. 26-116 Consider Approval of MOU with Three Rivers Community 

Action/Hiawathaland Transit related to Transit Services in Northfield.

13. 26-209 Consider Project Partnership Agreement with Army Corps of Engineers for 

Northwest Water Tower Grant.

REPORTS FROM THE MAYOR AND COUNCILMEMBERS
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14. 26-210 Reports From the Mayor and Council Members.

Council Member Ness - CVB Meeting; NAFRS Meeting; Planning Commission Meeting.

Council Member Peterson White - Hospital Board Meeting; Northfield Transportation 

Advisory Committee Meeting. 

Council Member Sokup - Mayor's Youth Council Brunch.

Council Member Beumer - Beyond the Yellow Ribbon Committee Meeting; Mayor's Youth 

Council Brunch.

Council Member Holmes - Planning Commission Meeting.

Mayor Zweifel - Mayor's Youth Council Brunch.

REGULAR AGENDA

15. Res. 2026-045 Consider Resolution Approving a Purchase Agreement for the Acquisition of a 

Medical Clinic, a Taxable Subordinate Hospital Revenue Note, Series 2026C 

in Connection with Financing Such Acquisition, and Amended and Restated 

Indenture of Trust and Related Documents.

Northfield Hospital and Clinics CEO Zander Abbott introduced the item giving 

background information on the purchase of the Allina Clinic in Northfield at 1400 

Jefferson Road.  

Abbott answered questions from the Council.

A motion was made by Council Member Peterson White, seconded by Council 

Member Beumer, to approve Resolution No. 2026-045 Approving a Purchase 

Agreement for the Acquisition of a Medical Clinic, a Taxable Subordinate 

Hospital Revenue Note, Series 2026C in Connection with Financing such 

Acquisition, an Amended and Restated Indenture of Trust and Related 

Documents. The motion carried by the following vote:

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, C.  Beumer, and Mayor 

Zweifel

6 - 

16. 26-211 Preliminary Design Update - Phase II of the Northfield Skateboard Park 

Project.

Public Works Director/City Engineer David Bennett introduced the item and introduced 

Mark Leski, Designer for Skatepark, and Tyler Westman, Skateboard Park Community 

Volunteer.  Bennett, Westman and Leski gave background on the project and the 

design.  They answered questions from the Council.  Council commented on the park 

design.

17. Res. 2026-046 Consideration of a Conditional Use Permit for Carleton College to Make 

Transportation Facility Improvements within the Perimeter Transition Area 

North of 1st St. E.

Mayor Erica Zweifel recused herself from the discussion of this item turning the meeting 

over to President Pro Tem Chad Beumer.

RECESS

Council recessed at 7:58 p.m.  Council meeting resumed at 8:04 p.m.
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April 21, 2026City Council Meeting Minutes - Draft

17. Res. 2026-046 Consideration of a Conditional Use Permit for Carleton College to Make 

Transportation Facility Improvements within the Perimeter Transition Area 

North of 1st St. E.

Associate City Planner Mathias Hughey presented background on the CUP for Carleton 

College to make transportation facility improvements within the Perimeter Transition Area 

North of 1st street E.

Eric Runestad, Carleton College, presented on the request including goals of the request, 

what is changing with the request, engagement and community input.

Runestad and Hughey answered questions from the Council.

A motion was made by Council Member Holmes, seconded by Council Member 

Peterson White, to extend the meeting until business is complete.  The motion 

carried by the following vote:

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, C.  Beumer, and Mayor 

Zweifel

6 - 

17. Res. 2026-046 Consideration of a Conditional Use Permit for Carleton College to Make 

Transportation Facility Improvements within the Perimeter Transition Area 

North of 1st St. E.

Hughey and Runestad answered additional questions from the Council.

City Attorney Chris Hood answered questions from the Council.  

Alice Thomas addressed the Council expressing concerns regarding the CUP process.  

Melissa Hager addressed the Council expressing concerns regarding the CUP.

Leona Openshaw addressed the Council expressing concerns regarding the CUP.

Richard Noer addressed the Council expressing concerns regarding the CUP.

Kate Flory addressed the Council expressing concerns regarding the CUP.

Susannah Schmurak addressed the Council expressing concerns regarding the CUP.

Constanza Ocampo-Raeder addressed the Council expressing concerns regarding the 

CUP.

Amy Gernon addressed the Council as a resident and also representing a small group of 

neighbors expressing concerns regarding the CUP.

Councilors commented on the CUP.

A motion was made by Council Member Holmes, seconded by Council Member 

Peterson White, to approve Resolution No. 2026-046 Approving a Conditional Use 

Permit for Carleton College to Make Transportation Facility Improvements in the 

Perimeter Transition Area. The motion carried by the following vote:

Page 4City of Northfield Printed on 4/23/2026

106

https://northfield.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=15355
https://northfield.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=15355


April 21, 2026City Council Meeting Minutes - Draft

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, and C.  Beumer5 - 

Recused: Mayor Zweifel1 - 

ADMINISTRATORS UPDATE

18. 26-212 City Administrator's Update.

Mayor Zweifel rejoined the meeting at 10:05 p.m.

City Administrator Ben Martig noted he will be presenting at the sales tax hearing 

committee on the House side on Thursday morning.

ADJOURN

A motion was made by Council Member Ness, seconded by Council Member 

Beumer, to adjourn the meeting at 10:06 p.m.  The motion carried by the 

following vote:

Yes: C.  Ness, C.  Holmes, C.  Sokup, C.  Peterson White, C.  Beumer, and Mayor 

Zweifel

6 - 
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: 26-225, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council
City Administrator

From: Mary Grant, Accounting Supervisor

Consider Approving Disbursements totaling $3,154,076.11

Action Requested:
The Northfield City Council approves disbursements totaling $3,154,076.11.

Summary Report:

Disbursement Description Date Amount

4/15/26 Mar’26 Bldg Surcharge 04/15/2026 1,649.02

4/17/26 Payroll 04/17/2026 300,181.87

4/17/26 PR Ck’s EFT’s 04/17/2026 442,583.63

4/20/26 Mar’26 Sales & Use Tax 04/20/2026 32,019.00

4/24/26 A/P Ck’s EFT’s 04/24/2026 2,377,642.59

                                                       Total $3,154,076.11

Alternative Options:
N/A

Financial Impacts:
They are within the limitations of the approved budget and resources available.

Tentative Timelines:
N/A

City of Northfield Printed on 4/29/2026Page 1 of 1
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/13/2026 - 04/17/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 0000 Revenue
04/17/2026 MAIN 140729 AFLAC Remittance 22134 0000 733.64 

Remittance 22134 0000 278.22 

Check MAIN 140729 Total for Fund 101 General Fund 1,011.86 

04/17/2026 MAIN 140730 INT'L UNION OF OPERATING ENG LOCAL Remittance 22162 0000 1,228.50 
Remittance 22162 0000 461.50 

Check MAIN 140730 Total for Fund 101 General Fund 1,690.00 

04/17/2026 MAIN 140731 MN CHILD SUPPORT PAYMENT CNTR Remittance 22170 0000 196.12 

04/17/2026 MAIN 140732 NCPERS GROUP LIFE INS Remittance 22133 0000 272.00 

04/17/2026 MAIN 4081(E) BLUE CROSS BLUE SHIELD MINNESOTA Remittance 22130 0000 (1,166.77)
Remittance 22130 0000 47,003.24 
Remittance 22130 0000 96,594.07 

Check MAIN 4081(E) Total for Fund 101 General Fund 142,430.54 

04/17/2026 MAIN 4082(E) ICMA RETIREMENT TRUST - #303324 Remittance 22143 0000 1,211.31 
Remittance 22149 0000 713.46 

Check MAIN 4082(E) Total for Fund 101 General Fund 1,924.77 

04/17/2026 MAIN 4083(E) IRS - PAYROLL DRAFT Remittance 22110 0000 42,675.77 
Remittance 22113 0000 19,876.07 
Remittance 22113 0000 19,876.07 
Remittance 22114 0000 6,302.25 
Remittance 22114 0000 6,302.25 

Check MAIN 4083(E) Total for Fund 101 General Fund 95,032.41 

04/17/2026 MAIN 4084(E) MINNESOTA STATE RETIREMENT SYSTEM Remittance 22144 0000 4,540.40 
Remittance 22147 0000 3,096.25 
Remittance 22142 0000 60.38 

Check MAIN 4084(E) Total for Fund 101 General Fund 7,697.03 

04/17/2026 MAIN 4085(E) MN BENEFITS ASSOCIATION Remittance 22133 0000 166.62 

04/17/2026 MAIN 4086(E) MN DEPT OF REVENUE Remittance 22170 0000 150.00 

04/17/2026 MAIN 4087(E) MN DEPT OF REVENUE - PAYROLL DRAFT Remittance 22112 0000 19,469.24 

04/17/2026 MAIN 4088(E) PERA - DRAFT FROM PAYROLL Remittance 22140 0000 21,587.21 
Remittance 22140 0000 24,908.36 
Remittance 22140 0000 13,766.77 
Remittance 22140 0000 20,650.16 
Remittance 22140 0000 66.04 
Remittance 22140 0000 66.04 

Check MAIN 4088(E) Total for Fund 101 General Fund 81,044.58 

04/17/2026 MAIN 4089(E) VANTAGEPOINT TRANSFER AGENTS-#7061 Remittance 22148 0000 378.47 

Total For Dept: 0000 351,463.64 

Dept: 4110 Administration
04/13/2026 MAIN 4065(A) FLAHERTY & HOOD, P.A. MAR LABOR AND EMPLOYMENT CONSULTATION SE 43304 4110 6,755.00 

Total For Dept: 4110 6,755.00 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/13/2026 - 04/17/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4130 Finance
04/13/2026 MAIN 4067(A)*# INNOVATIVE OFFICE SOLUTIONS, LLC HANGING FOLDERS RETURN 42218 4130 (120.91)

Total For Dept: 4130 (120.91)

Dept: 4150 Human Resources
04/13/2026 MAIN 4060(A) CORBETT CHIROPRACTIC & HEALTH ENHA MARCH SERVICES - D&A TESTING 43308 4150 400.00 

04/13/2026 MAIN 4066(A) GRACI LEADERSHIP SOLUTIONS LLC 2 COACHING SESSIONS W/ EMPLOYEE 43300 4150 500.00 

Total For Dept: 4150 900.00 

Dept: 4200 Police Administration
04/13/2026 MAIN 4071(A) KLOBE, ALEXANDER G. MEALS TASER TRNG COTTAGE GROVE 43331 4200 38.00 

04/13/2026 MAIN 4076(A) STERICYCLE, INC PD SHRED FEB 2026 43300 4200 118.97 

Total For Dept: 4200 156.97 

Dept: 4240 Building Inspection
04/13/2026 MAIN 4063(A) Duban, Lisa C. SAFETY BOOTS 42218 4240 50.95 

Total For Dept: 4240 50.95 

Dept: 4310 Streets
04/13/2026 MAIN 4061(A) CULLIGAN OF NORTHFIELD DRINKING WATER GALLONS 42218 4310 41.60 

04/13/2026 MAIN 4079(A) ZARNOTH BRUSH WORKS, INC. CABLEWRAP BROOM REFILL - STREET SWEEPER 42222 4310 654.00 

Total For Dept: 4310 695.60 

Dept: 4330 Facilities
04/13/2026 MAIN 4075(A)*# SERVICE MASTER BY AYOTTE APRIL 2026 - JANITORIAL BABCOCK PARK WAR 43306 4330 720.00 

APRIL 2026 - JANITORIAL -CH, LIBRARY, PD 43306 4330 5,152.27 
APRIL 2026 - TRANSIT HUB JANITORIAL 43306 4330 1,320.00 

Check MAIN 4075(A) Total for Fund 101 General Fund 7,192.27 

Total For Dept: 4330 7,192.27 

Dept: 4550 Library
04/13/2026 MAIN 4062(A) DEMCO INC. BOOK JACKETS & TAPE 42218 4550 213.05 

04/13/2026 MAIN 4064(A) EBSCO ACCOUNTS RECEIVABLE LIBRARY MATERIALS- LIBRARY JOURNAL 44431 4550 443.70 
LIBRARY MATERIALS PERIODICALS 44431 4550 (70.00)

Check MAIN 4064(A) Total for Fund 101 General Fund 373.70 

04/13/2026 MAIN 4067(A)*# INNOVATIVE OFFICE SOLUTIONS, LLC COLD CUPS 42218 4550 16.07 
COLD CUPS 42218 4550 16.07 
BROOM 42218 4550 37.23 
RECEIPT PAPER,PENS,SIGN HOLDERS 42218 4550 71.27 
COMPOST BAG LINERS 43389 4550 79.43 

Check MAIN 4067(A) Total for Fund 101 General Fund 220.07 

04/13/2026 MAIN 4070(A) KANOPY LIBRARY MATERIALS 44431 4550 552.00 

Total For Dept: 4550 1,358.82 

Total For Fund: 101 368,452.34 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/13/2026 - 04/17/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 290 EDA
Dept: 5100 EDA General Operating
04/13/2026 MAIN 4069(A) JOHN, EMERY A. MILEAGE - RETHOS RETREAT, CAPITAL DAYS 43331 5100 131.52 

Total For Dept: 5100 131.52 

Total For Fund: 290 131.52 

Fund: 292 EDA INVESTMENT FUND
Dept: 5110 EDA - OPPORTUNITY #1
04/13/2026 MAIN 4074(A) NORTHFIELD ARTS GUILD FEASIBILITY PLAN 2026 - 1 OF 2 PAYMENTS 44917 5110 12,500.00 

Total For Dept: 5110 12,500.00 

Total For Fund: 292 12,500.00 

Fund: 295 HRA
Dept: 5220 HRA LMI Housing
04/13/2026 MAIN 4058(A) BUBSER, JULIE A ENERGY EFFICIENCY REBATE 2026 43309 5220 1,000.00 

04/13/2026 MAIN 4073(A) NANCY SPARBY ENERGY EFFICIENCY REBATE 2026 43309 5220 1,200.00 

04/13/2026 MAIN 4078(A) THREE RIVERS COMMUNITY ACTION, INC FEB 2026 SERVICES 43309 5220 5,631.55 

Total For Dept: 5220 7,831.55 

Total For Fund: 295 7,831.55 

Fund: 451 Park Fund
Dept: 4520 General Parks
04/13/2026 MAIN 4057(A)*# BOLTON & MENK, INC. RIVERSIDE PARK IMPROVEMENTS PROF SVC 1/3 45520 4520 1,592.50 

Total For Dept: 4520 1,592.50 

Total For Fund: 451 1,592.50 

Fund: 601 Water Fund
Dept: 6000 Water
04/13/2026 MAIN 4057(A)*# BOLTON & MENK, INC. DRINKING WATER STUDY - 2/14-3/13 45520 6000 36,485.50 

WATER COMPREHENSIVE PLAN - 2/14-3/13 43300 6000 1,065.00 
WELLHEAD PROTECTION PLAN FEB 2026 43300 6000 2,068.00 

Check MAIN 4057(A) Total for Fund 601 Water Fund 39,618.50 

04/13/2026 MAIN 4067(A)*# INNOVATIVE OFFICE SOLUTIONS, LLC CONFERENCE ROOM CHAIRS 45570 6000 7,284.84 

04/13/2026 MAIN 4075(A)*# SERVICE MASTER BY AYOTTE APRIL 2026 - JANITORIAL WATER DEPT 42218 6000 324.45 

Total For Dept: 6000 47,227.79 

Total For Fund: 601 47,227.79 

Fund: 602 Sewer Fund
Dept: 6100 Wastewater
04/13/2026 MAIN 4057(A)*# BOLTON & MENK, INC. COMP SANITARY SEWER PLAN FEB 2026 43300 6100 1,930.00 

WWTP IMPROVEMENTS PROJECT FEB 2026 45520 6100 870.00 

Check MAIN 4057(A) Total for Fund 602 Sewer Fund 2,800.00 

Total For Dept: 6100 2,800.00 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/13/2026 - 04/17/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 602 Sewer Fund
Total For Fund: 602 2,800.00 

Fund: 604 Storm Water Drainage
Dept: 6300 Storm Water Drainage
04/13/2026 MAIN 4068(A) JAMES MCDERMOTT STEEL TOE BOOTS 41115 6300 195.99 

04/13/2026 MAIN 4072(A) MACQUEEN EQUIPMENT SWEEPER GUTTER BROOM PARTS/REPAIRS 42222 6300 462.40 

Total For Dept: 6300 658.39 

Total For Fund: 604 658.39 

Fund: 609 Liquor Store
Dept: 6410 Liquor Store - Operations
04/13/2026 MAIN 4059(A) BY ALL MEANS ENT GUIDE LIQUOR APRIL 26 43342 6410 125.00 

04/13/2026 MAIN 4075(A)*# SERVICE MASTER BY AYOTTE JANITORIAL LIQ APRIL 26 43306 6410 598.06 

Total For Dept: 6410 723.06 

Total For Fund: 609 723.06 

Fund: 701 Information Tech
Dept: 4140 Information Technology
04/13/2026 MAIN 4077(A) THE SPYGLASS GROUP LLC COST REDUCTION CONSULTING FEE-METRONET 43320 4140 666.48 

Total For Dept: 4140 666.48 

Total For Fund: 701 666.48 

Report Total: 442,583.63 

  '*'-INDICATES CHECK DISTRIBUTED TO MORE THAN ONE FUND

  '#'-INDICATES CHECK DISTRIBUTED TO MORE THAN ONE DEPARTMENT
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 0000 Revenue
04/22/2026 MAIN 140733 FIDELITY SECURITY LIFE Remittance 22137 0000 458.26 

04/22/2026 MAIN 140734 LAW ENFORCEMENT LABOR SERVICES Remittance 22160 0000 1,533.00 

04/22/2026 MAIN 140735 MADISON NATIONAL LIFE Remittance 22132 0000 1,047.02 

04/24/2026 MAIN 140754 BROTHER BUILT, LLC PDSC26-0001 DRIVEWAY/SIDEWALK PERMIT RES 34301 0000 100.00 

04/24/2026 MAIN 140773 EHLERS & ASSOCIATES TIF26-0003 - 00000002 22205 0000 783.75 
TIF26-0004 - 00000003 22205 0000 1,400.00 

Check MAIN 140773 Total for Fund 101 General Fund 2,183.75 

04/22/2026 MAIN 4090(E) GUARDIAN DENTAL Remittance 22136 0000 3,621.58 
Remittance 22136 0000 2,385.76 

Check MAIN 4090(E) Total for Fund 101 General Fund 6,007.34 

04/22/2026 MAIN 4091(E) MINNESOTA LIFE INSURANCE COMPANY Remittance 22130 0000 856.00 
Remittance 22130 0000 16.00 
Remittance 22130 0000 1,061.78 

Check MAIN 4091(E) Total for Fund 101 General Fund 1,933.78 

Total For Dept: 0000 13,263.15 

Dept: 4100 Mayor & City Council
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD EVENT SNACKS 42218 4100 157.38 

Total For Dept: 4100 157.38 

Dept: 4110 Administration
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD MARTIG LMC CONF REG 43333 4110 525.00 

MARTIG CONF HOTEL 43331 4110 408.02 

Check MAIN 140763 Total for Fund 101 General Fund 933.02 

04/24/2026 MAIN 140802# LEAGUE OF MN CITIES KNUTELSKI PSHRA-MN PUBLIC HR CONFERENCE 43333 4110 175.00 

04/24/2026 MAIN 140814 NFLD ROTARY CLUB MARTIG ROTARY 2026 QUARTERLY MEMBERSHIP 44463 4110 240.00 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4110 116.79 

Total For Dept: 4110 1,464.81 

Dept: 4120 City Clerk
04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4120 76.78 

Total For Dept: 4120 76.78 

Dept: 4130 Finance
04/24/2026 MAIN 140771 DAKOTA CO PROPERTY, TAXATION & REC 2026 SPECIAL ASSESSMENT MAINTENANCE (44) 43300 4130 289.00 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43300 4130 38.39 

Total For Dept: 4130 327.39 

Dept: 4150 Human Resources
04/24/2026 MAIN 140802# LEAGUE OF MN CITIES KARIM PSHRA-MN PUBLIC HR CONFERENCE 43333 4150 175.00 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43300 4150 115.17 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4150 Human Resources
Total For Dept: 4150 290.17 

Dept: 4160 Community Development
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD BATTERIES/STICKY NOTES 42218 4160 21.28 

MARCH 2026 PREPAID PURCHASES CREDIT 44463 4160 (91.57)

Check MAIN 140763 Total for Fund 101 General Fund (70.29)

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4160 230.34 

Total For Dept: 4160 160.05 

Dept: 4170 Planning
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD LDC OPEN HOUSE 42218 4170 16.28 

Total For Dept: 4170 16.28 

Dept: 4190 City Hall Operations
04/24/2026 MAIN 140769*# CSG DIRTWORKS SPRING CLEAN-UP CITY OF NORTHFIELD 42221 4190 631.89 

04/24/2026 MAIN 140778# GERLACH SNOW REMOVAL LAWN & LANDSC PLOW, CLEAR AND SALT WALKS AND LOTS AT C 42221 4190 686.00 

04/24/2026 MAIN 140783*# GUTH ELECTRIC, INC CITY HALL HR OFFICE- TIED ALL LIGHTS IN 42220 4190 160.44 

04/24/2026 MAIN 140798 KIRK ACOUSTICS INC ACOUSTICAL CEILING REPAIRS IN CITY HALL 42220 4190 1,600.00 

04/24/2026 MAIN 140808*# MENARD'S -DUNDAS DISC SANDER, TAPING KNIFE, PAIL, SPONGE, 42220 4190 101.86 

04/24/2026 MAIN 140817*# NORTHFIELD ACE HARDWARE PAINT 42220 4190 132.35 

04/24/2026 MAIN 140828 QUADIENT FINANCE USA, INC POSTAGE METER MACHINE FUNDING REFILL 3/2 42222 4190 2,000.00 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES APRIL RENT/OVGS NONE FINANCE 19661 43352 4190 98.14 
MAY RENT/OVGS 0 NONE HR/COMM 22440 43352 4190 106.94 
MAY RENT/OVGS MARCH CITY HALL COPY ROOM 43352 4190 341.94 
MAY RENT/OVGS MARCH COMM DEV 87348 43352 4190 172.77 
MAY RENT/OVGS MARCH ENGINEER 86049 43352 4190 245.27 
MAY RENT/OVGS MARCH ADMIN 87078 43352 4190 221.55 

Check MAIN 140847 Total for Fund 101 General Fund 1,186.61 

Total For Dept: 4190 6,499.15 

Dept: 4200 Police Administration
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES ANTIBIOTIC OINTMENT, BINDER CLIPS 42218 4200 20.50 

DESK ORGANIZERS 42218 4200 56.40 

Check MAIN 140740 Total for Fund 101 General Fund 76.90 

04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE PD FUEL MAR 2026 42212 4200 4,246.74 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD BCA TRNG-TRUST & LEGITIMACY 43332 4200 375.00 
EARPHONES 41115 4200 53.28 
MOCIC 2026 44463 4200 50.00 
FAIRFIELD HAAS SNOW STORM 43331 4200 98.23 
POST LIC FAHNING 44463 4200 91.94 
VISTAPRINT CARDS MURPHY 42218 4200 30.04 
CUB CAKE ORTIZ 42218 4200 45.99 
BCA TRNG 43332 4200 300.00 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4200 Police Administration

Check MAIN 140763 Total for Fund 101 General Fund 1,044.48 

04/24/2026 MAIN 140769*# CSG DIRTWORKS SPRING CLEAN-UP CITY OF NORTHFIELD 42221 4200 631.89 

04/24/2026 MAIN 140770 CUMMINS SALES & SERVICE ESTIMATE TO PERFORM COOLANT DRAIN & FLUS 42220 4200 2,124.42 

04/24/2026 MAIN 140791 INDIGITAL INC RECORDS SCANNING 42218 4200 1,502.66 
RECORDS SCANNING 42218 4200 801.68 
RECORDS SCANNING 42218 4200 693.89 
RECORDS SCANNING 42218 4200 3,597.05 

Check MAIN 140791 Total for Fund 101 General Fund 6,595.28 

04/24/2026 MAIN 140799 LANGUAGE LINE SERVICES PD TRANSLATION MAR 2026 43300 4200 77.18 

04/24/2026 MAIN 140801 LE-AST SERVICES COUNSELING MAR MONTHLY FEE 43300 4200 180.00 

04/24/2026 MAIN 140832 RICE/STEELE 911 CENTER TOKEN TORRES 44413 4200 15.00 

04/24/2026 MAIN 140844 THOMSON REUTERS - WEST CLEAR PROFLEX MAR 2026 43300 4200 314.00 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES MAY RENT/OVGS MARCH POLICE 84218 44412 4200 216.89 
MAY RENT/OVGS MARCH POLICE 96055 44412 4200 161.84 

Check MAIN 140847 Total for Fund 101 General Fund 378.73 

04/24/2026 MAIN 140852*# WATER SYSTEMS COMPANY PD WATER QTY 5 42218 4200 43.75 
PD WATER COOLER RENTAL APR 2026 42218 4200 17.90 

Check MAIN 140852 Total for Fund 101 General Fund 61.65 

Total For Dept: 4200 15,746.27 

Dept: 4240 Building Inspection
04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE March Fuel B&I 42212 4240 78.20 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD MARKERS/PENS 42218 4240 31.97 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4240 275.21 

Total For Dept: 4240 385.38 

Dept: 4300 Engineering
04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE MARCH FUEL CHARGES ENGINEERING 42212 4300 53.28 

04/24/2026 MAIN 140759 CES IMAGING PLOTTER MONTHLY AGREEMENT/FEE/SVC/USAGE 42222 4300 295.72 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES APRIL RENT/OVGS NONE STREETS/PARKS 81439 42218 4300 74.50 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4300 272.02 

Total For Dept: 4300 695.52 

Dept: 4310 Streets
04/24/2026 MAIN 140783*# GUTH ELECTRIC, INC DOWNTOWN ELECTRICAL REPAIR 43315 4310 744.89 

04/24/2026 MAIN 140807 MALECHA TRANSPORT SANDBLAST GARBAGE CAN LIDS DOWNTOWN 43315 4310 720.00 

04/24/2026 MAIN 140809*# MIDWEST MACHINERY CO. FILTER ELEMENT FOR TRACTOR 42222 4310 35.62 

04/24/2026 MAIN 140819 NUSS TRUCK & EQUIPMENT PLOW TRUCK - FILTERS WO#5293 #8940 42222 4310 160.67 

04/24/2026 11:53 AM Page: 3/18 115

javascript:showRecordFormModal(11,-4,53915)
javascript:showRecordFormModal(11,-4,53916)
javascript:showRecordFormModal(11,-4,53937)
javascript:showRecordFormModal(11,-4,53937)
javascript:showRecordFormModal(11,-4,53937)
javascript:showRecordFormModal(11,-4,53937)
javascript:showRecordFormModal(11,-4,53945)
javascript:showRecordFormModal(11,-4,53947)
javascript:showRecordFormModal(11,-4,53978)
javascript:showRecordFormModal(11,-4,53990)
javascript:showRecordFormModal(11,-4,53993)
javascript:showRecordFormModal(11,-4,53993)
javascript:showRecordFormModal(11,-4,53998)
javascript:showRecordFormModal(11,-4,53998)
javascript:showRecordFormModal(11,-4,53904)
javascript:showRecordFormModal(11,-4,53909)
javascript:showRecordFormModal(11,-4,53997)
javascript:showRecordFormModal(11,-4,53904)
javascript:showRecordFormModal(11,-4,53905)
javascript:showRecordFormModal(11,-4,53993)
javascript:showRecordFormModal(11,-4,53997)
javascript:showRecordFormModal(11,-4,53929)
javascript:showRecordFormModal(11,-4,53953)
javascript:showRecordFormModal(11,-4,53955)
javascript:showRecordFormModal(11,-4,53965)


CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4310 Streets
04/24/2026 MAIN 140836*# SCHILLING SUPPLY COMPANY CLEANING WIPES 42218 4310 390.64 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4310 542.35 

04/24/2026 MAIN 140862 THIELE TRUCKING, LLC SNOW REMOVAL 43315 4310 7,560.00 

Total For Dept: 4310 10,154.17 

Dept: 4320 Street Lighting
04/24/2026 MAIN 140855 XCEL ENERGY 905 CANNON VALLEY DR. SIGNAL 43381 4320 15.20 

04/24/2026 MAIN 140856 XCEL ENERGY 411 JEFFERSON PKWY LIGHTING 43381 4320 234.01 

04/24/2026 MAIN 140859 XCEL ENERGY MAR 2026 - 303 POPLAR ST. LIGHTING 43381 4320 53.57 

Total For Dept: 4320 302.78 

Dept: 4330 Facilities
04/24/2026 MAIN 140746 BAUER BUILT TIRE & SERVICE TIRES FOR FACILITIES VAN WO#5290 #4075 42222 4330 867.60 

04/24/2026 MAIN 140778# GERLACH SNOW REMOVAL LAWN & LANDSC PLOW, CLEAR AND SALT WALKS AND LOTS AT T 42221 4330 2,295.65 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4330 76.78 

Total For Dept: 4330 3,240.03 

Dept: 4510 Ice Arena
04/24/2026 MAIN 140761*# CINTAS ICE ARENA MATS 42211 4510 18.00 

ICE ARENA MATS 42211 4510 18.00 

Check MAIN 140761 Total for Fund 101 General Fund 36.00 

04/24/2026 MAIN 140762*# CINTAS CORPORATION FIRST AID CHECK & RESTOCK-ICE ARENA 42218 4510 34.40 

04/24/2026 MAIN 140777 GARTNER REFRIGERATION INC SHUT DOWN SYSTEM FOR SPRING -ICE ARENA 42220 4510 543.00 

04/24/2026 MAIN 140788 HOWIES HOCKEY TAPE DIAMOND DRESSER- ICE ARENA 42222 4510 210.30 

04/24/2026 MAIN 140843 THE RINK LLC MAY 2026 RENT - ICE ARENA 43300 4510 10,000.00 

Total For Dept: 4510 10,823.70 

Dept: 4520 General Parks
04/24/2026 MAIN 140755 BRUCE DAVID JACOBSON 2027 PARK IMPROVEMENTS - SIBLEY SWALE & 43300 4520 2,625.00 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD PRAIRIE MOON NURSERY HAUBERG WOODS SEED 43313 4520 399.00 

04/24/2026 MAIN 140811*# MTI DISTRIBUTING CO MOWER MAINT FOR SUMMER MOWING 42222 4520 1,298.20 
MOWER MAINT -BLADE BELT FILTER 42222 4520 585.83 
WO#5142 #6070 MOWER AC HOSE (CREDIT) 42222 4520 (812.43)

Check MAIN 140811 Total for Fund 101 General Fund 1,071.60 

04/24/2026 MAIN 140812 NAPA AUTO PARTS MOWER PREP ROCKER SWITCH WO#5299 #1024 42222 4520 31.48 
SPRING PREP MOWER -ALUMINUM EMBLEM WO#52 42222 4520 25.37 

Check MAIN 140812 Total for Fund 101 General Fund 56.85 

04/24/2026 MAIN 140860 XCEL ENERGY MAR 2026 - BABCOCK PARK GAS 43380 4520 97.33 

Total For Dept: 4520 4,249.78 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4540 Outdoor Pool
04/24/2026 MAIN 140741 AQUA LOGIC INC. TAKEOFF ON REPLUMBING PUMP DISCHARGE 42220 4540 5,941.22 

Total For Dept: 4540 5,941.22 

Dept: 4545 Recreation Administration
04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4545 76.78 

Total For Dept: 4545 76.78 

Dept: 4550 Library
04/24/2026 MAIN 140738 ALBERT LEA PUBLIC LIBRARY LIBRARY MATERIALS LOST ILL 44431 4550 17.99 

04/24/2026 MAIN 140748 BIERMAN'S HOME FURNISHINGS MDE GRANT- FLOORING 45520 4550 16,430.62 
CARPET TILES 42220 4550 671.60 

Check MAIN 140748 Total for Fund 101 General Fund 17,102.22 

04/24/2026 MAIN 140749*# BLACKSTONE PUBLISHING LIBRARY MATERIALS 44431 4550 116.82 

04/24/2026 MAIN 140761*# CINTAS RUG RENTAL 42220 4550 16.93 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD LIBRARY MATERIALS GN AND MEDIA 44431 4550 571.29 
HEADPHONES 42218 4550 67.70 
PASSPORT SHIPPING 43321 4550 362.85 
LIBRARY MATERIALS YA 44431 4550 11.67 
LIBRARY MATERIALS YA 44431 4550 30.47 
LIBRARY MATERIALS PERIODICALS 44431 4550 34.00 
LIBRARY MATERIALS 44431 4550 21.59 
NOTARY BOOK & STAMP, MIRROR, SELFIE LIGH 42218 4550 136.35 
FLIGHT TO ALA CONFERENCE 43331 4550 587.96 
ALA CONFERENCE REGISTRATION 43333 4550 275.00 

Check MAIN 140763 Total for Fund 101 General Fund 2,098.88 

04/24/2026 MAIN 140767 CREATIVEBUG LIBRARY MATERIALS CREATIVEBUG ONLINE 44431 4550 1,030.00 

04/24/2026 MAIN 140768 CSG DIRTWORKS BUILDING MAINTENANCE STEP REPAIR 42220 4550 3,550.00 

04/24/2026 MAIN 140769*# CSG DIRTWORKS SPRING CLEAN-UP CITY OF NORTHFIELD 42221 4550 631.89 

04/24/2026 MAIN 140778# GERLACH SNOW REMOVAL LAWN & LANDSC PLOW, CLEAR AND SALT WALKS AND LOTS AT L 42221 4550 2,431.50 

04/24/2026 MAIN 140793*# INGRAM LIBRARY SERVICES LIBRARY MATERIALS 44431 4550 421.06 
BOOK COVERS 42218 4550 6.60 
LIBRARY MATERIALS 44431 4550 163.87 
BOOK COVERS 42218 4550 9.90 
SHIPPING 43321 4550 6.00 
LIBRARY MATERIALS 44431 4550 160.72 
BOOK COVERS 42218 4550 9.90 
LIBRARY MATERIALS 44431 4550 156.52 
BOOK COVERS 42218 4550 4.40 
SHIPPING 43321 4550 6.00 
LIBRARY MATERIALS 44431 4550 113.95 
BOOK COVERS 42218 4550 7.70 
SHIPPING 43321 4550 6.00 
LIBRARY MATERIALS 44431 4550 17.97 
LIBRARY MATERIALS 44431 4550 131.05 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 101 General Fund
Dept: 4550 Library

BOOK COVERS 42218 4550 11.00 
LIBRARY MATERIALS 44431 4550 142.00 
BOOK COVERS 42218 4550 1.10 
BOOK COVERS 42218 4550 28.60 
LIBRARY MATERIALS 44431 4550 395.19 
LIBRARY MATERIALS 44431 4550 401.97 
BOOK COVERS 42218 4550 14.30 
LIBRARY MATERIALS 44431 4550 54.86 
BOOK COVERS 42218 4550 5.50 
LIBRARY MATERIALS DAMAGED ITEM 44431 4550 (26.99)
LIBRARY MATERIALS DAMAGED ITEM 44431 4550 (22.80)
LIBRARY MATERIALS CREDIT 44431 4550 (1.49)

Check MAIN 140793 Total for Fund 101 General Fund 2,224.88 

04/24/2026 MAIN 140797 KEITH PUMPER PLUMBING & HEATING REPLACE WATER FOUNTAIN 42220 4550 2,552.00 

04/24/2026 MAIN 140817*# NORTHFIELD ACE HARDWARE PAINT 42220 4550 227.94 

04/24/2026 MAIN 140820 OWATONNA PUBLIC LIBRARY LIBRARY MATERIALS LOST ILL 44431 4550 11.95 

04/24/2026 MAIN 140838 SELCO ILS PACKAGE 43307 4550 2,468.63 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES MAY RENT/OVGS MARCH LIBRARY NCRC OASIS 5 43352 4550 138.37 
MAY RENT/OVGS MARCH LIBRARY 84483 43352 4550 202.59 
MAY RENT/OVGS MARCH LIBRARY 61251 43352 4550 195.95 

Check MAIN 140847 Total for Fund 101 General Fund 536.91 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4550 367.15 
03/11/26 - 04/10/26 CELL PHONES 43320 4550 40.01 

Check MAIN 140851 Total for Fund 101 General Fund 407.16 

Total For Dept: 4550 35,425.70 

Total For Fund: 101 109,296.49 

Fund: 211 NCRC
Dept: 4580 NCRC
04/24/2026 MAIN 140769*# CSG DIRTWORKS SPRING CLEAN-UP CITY OF NORTHFIELD 42221 4580 631.89 

04/24/2026 MAIN 140779*# GRAINGER CIGARETTE RECEPTABLE AT FIFTY NORTH 42220 4580 120.96 
JAMB BOX SURFACE MOUNT, BATHROOM HOOK, C 42220 4580 222.61 

Check MAIN 140779 Total for Fund 211 NCRC 343.57 

04/24/2026 MAIN 140783*# GUTH ELECTRIC, INC NCRC REPLACED A 2X4 LIGHT 42220 4580 76.00 

04/24/2026 MAIN 140786*# HILLYARD / HUTCHINSON ROLL TOWELS 42211 4580 316.80 

04/24/2026 MAIN 140794 JAY GROSSMAN MARCH 2026 - DAILY CLEANING 43306 4580 1,200.00 

04/24/2026 MAIN 140808*# MENARD'S -DUNDAS ADLER 1H 4" LAV, SILICONE LUBE & FAUCET 42220 4580 101.26 

04/24/2026 MAIN 140836*# SCHILLING SUPPLY COMPANY DISINFECTANT WIPES, TRASHLINERS, BATH TI 42211 4580 237.26 
CLOROX WIPES, URINE AND STAIN REMOVE AND 42211 4580 197.30 
CLOROX WIPES, CAN LINERS, TOLIET PAPER A 42211 4580 335.04 

Check MAIN 140836 Total for Fund 211 NCRC 769.60 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 211 NCRC
Dept: 4580 NCRC
04/24/2026 MAIN 140848 TWIN CITY HARDWARE ADJUST DOORS & AUTO OPERATORS- SPRING HI 42220 4580 825.00 

Total For Dept: 4580 4,264.12 

Total For Fund: 211 4,264.12 

Fund: 215 Motor Vehicle Fund
Dept: 5600 Motor Vehicle
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES ISOPROPYL ALCOHOL WIPES 42218 5600 119.96 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES APRIL RENT/OVGS NONE DMV 82213 43352 5600 113.89 

Total For Dept: 5600 233.85 

Total For Fund: 215 233.85 

Fund: 240 Library Gift Fund
Dept: 4900 Other Financing Uses
04/24/2026 MAIN 140749*# BLACKSTONE PUBLISHING FFNPL COLLECTIONS 43309 4900 34.94 

04/24/2026 MAIN 140757 CENGAGE LEARNING INC FFNPL GIFTS COLLECTIONS 43309 4900 31.15 
FFNPL GIFTS COLLECTIONS 43309 4900 92.63 
FFNPL GIFTS COLLECTIONS 43309 4900 98.37 
FFNPL GIFTS COLLECTIONS 43309 4900 31.15 

Check MAIN 140757 Total for Fund 240 Library Gift Fund 253.30 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD FFNPL VOLUNTEER APPRECIATION BOWLS, BAGS 43309 4900 294.69 
NFLD SHARES GRANT-DOUBLE SIDED ART BOARD 43309 4900 277.19 
FFNPL JUV-BLOCKS,PAINT,POOL NOODLES 43309 4900 100.37 
FFNPL JUV-CANDY DOME HOLDERS,TUBES,LIGHT 43309 4900 127.34 
GIFTS PROGS.-ACTIVITY BOOKS, PRETZELS 43309 4900 66.20 
FFNPL OUTREACH-USB ADAPTER 43309 4900 11.60 

Check MAIN 140763 Total for Fund 240 Library Gift Fund 877.39 

04/24/2026 MAIN 140775 ERDENECHIMEG HALTARHUU FFNPL GIFTS - JUV CIRCUS MANDUHAI 43309 4900 287.00 
FFNPL GIFTS- ADULT CIRCUS MANDUHAI 43309 4900 288.00 

Check MAIN 140775 Total for Fund 240 Library Gift Fund 575.00 

04/24/2026 MAIN 140793*# INGRAM LIBRARY SERVICES GIFTS-AUTOMATICALLY YOURS 44431 4900 18.00 
FFNPL COLLECTIONS 43309 4900 127.82 
FFNPL GIFTS COLLECTIONS 43309 4900 36.59 
GIFTS- AUTOMATICALLY YOURS 44431 4900 63.83 
GIFTS- AUTOMATICALLY YOURS 44431 4900 86.24 
FFNPL COLLECTIONS 43309 4900 30.35 
FFNPL COLLECTIONS 43309 4900 19.20 
GIFTS-AUTOMATICALLY YOURS 44431 4900 103.04 
FFNPL COLLECTIONS 43309 4900 19.20 
GIFTS-AUTOMATICALLY YOURS 44431 4900 49.28 

Check MAIN 140793 Total for Fund 240 Library Gift Fund 553.55 

04/24/2026 MAIN 140813 NATALIE DRAPER PLA HOTEL & MILEAGE 43309 4900 457.53 

04/24/2026 MAIN 140846 TORRES CAMARGO, NATALIA PLA MILEAGE, PARKING, MEALS 43309 4900 264.59 

Total For Dept: 4900 3,016.30 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 240 Library Gift Fund

Total For Fund: 240 3,016.30 

Fund: 242 Scriver Memorial Fund
Dept: 4900 Other Financing Uses
04/24/2026 MAIN 140793*# INGRAM LIBRARY SERVICES GIFTS- SCRIVER 44431 4900 14.97 

GIFTS- SCRIVER 44431 4900 19.60 
GIFTS- SCRIVER 44431 4900 17.92 
GIFTS- SCRIVER 44431 4900 28.00 

Check MAIN 140793 Total for Fund 242 Scriver Memorial Fund 80.49 

Total For Dept: 4900 80.49 

Total For Fund: 242 80.49 

Fund: 244 Myrtle Houston Trust
Dept: 4900 Other Financing Uses
04/24/2026 MAIN 140736 A TOUCH OF MAGIC INC. GIFTS HOUSTON MAGIC SHOW MIXED NUTS 44432 4900 799.00 

Total For Dept: 4900 799.00 

Total For Fund: 244 799.00 

Fund: 245 C.C.Cloherty Endowment
Dept: 4900 Other Financing Uses
04/24/2026 MAIN 140793*# INGRAM LIBRARY SERVICES GIFTS - CLOHERTY 44431 4900 41.92 

GIFTS- CLOHERTY 44431 4900 52.40 

Check MAIN 140793 Total for Fund 245 C.C.Cloherty Endowment 94.32 

Total For Dept: 4900 94.32 

Total For Fund: 245 94.32 

Fund: 246 Arts and Culture
Dept: 4900 Other Financing Uses
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD % FOR ARTS- REPLACEMENT BANNER 43309 4900 483.60 

Total For Dept: 4900 483.60 

Total For Fund: 246 483.60 

Fund: 257 Carbon Reduction Fund
Dept: 4590 Carbon Reduction
04/24/2026 MAIN 140753 BREANNA WHEELER HAUBERG WOODS PILOT PROJECT CONTRACT- NA 43309 4590 1,020.00 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43300 4590 38.39 

Total For Dept: 4590 1,058.39 

Total For Fund: 257 1,058.39 

Fund: 290 EDA
Dept: 5100 EDA General Operating
04/24/2026 MAIN 140739 ALDANA PAINTING LLC 2026 EDA MICRO GRANT 44916 5100 5,000.00 

Total For Dept: 5100 5,000.00 

Total For Fund: 290 5,000.00 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 292 EDA INVESTMENT FUND
Dept: 5110 EDA - OPPORTUNITY #1
04/24/2026 MAIN 140800 LATINO ECONOMIC DEVELOPMENT CENTER 2026 LEDC Immediate relief/emergency gra 44916 5110 100,000.00 

Total For Dept: 5110 100,000.00 

Total For Fund: 292 100,000.00 

Fund: 295 HRA
Dept: 5200 HRA General Operating
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD AKRIVIS-COMMERCIAL APPRAISAL 43300 5200 1,875.00 

04/24/2026 MAIN 140810 MN NAHRO MN NAHRO MEMBERSHIP 2026-MH 44463 5200 425.00 

Total For Dept: 5200 2,300.00 

Dept: 5210 HRA Rental Projects
04/24/2026 MAIN 140776 FARGAZE TOWNHOME ASSOCIATION 2026 MAY HOA FEE 44464 5210 380.00 

04/24/2026 MAIN 140830 RICE COUNTY PROPERTY TAXES 2026 PAYMENT IN LIEU OF TAXES 44464 5210 330.00 

Total For Dept: 5210 710.00 

Dept: 5220 HRA LMI Housing
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD PODS STORAGE 43309 5220 116.84 

04/24/2026 MAIN 140781 GREAT GREEN ROOM, LLC ENERGY EFFICIENCY REBATE- COMMERICAL - P 43309 5220 2,500.00 

Total For Dept: 5220 2,616.84 

Total For Fund: 295 5,626.84 

Fund: 296 LOCAL HOUSING TRUST FUND
Dept: 5230 HRA LOCAL HOUSING TRUST FUND
04/24/2026 MAIN 140766 COMMUNITY ACTION CENTER OF NORTHFI Support for CAC 2026 Rental Assistance  43309 5230 50,000.00 

04/24/2026 MAIN 140818 NORTHFIELD UNION OF YOUTH Wallflower House Rent 43309 5230 15,000.00 
Wallflower Project Support 43309 5230 20,000.00 

Check MAIN 140818 Total for Fund 296 LOCAL HOUSING TRUST FUND 35,000.00 

Total For Dept: 5230 85,000.00 

Total For Fund: 296 85,000.00 

Fund: 427 2026 CAPITAL PROJECTS
Dept: 4800 Other Services
04/24/2026 MAIN 140763*# CITY OF NORTHFIELD NPDES PERMIT SERVICE FEE 45520 4800 8.60 

NPDES PERMIT 45520 4800 400.00 

Check MAIN 140763 Total for Fund 427 2026 CAPITAL PROJECTS 408.60 

04/24/2026 MAIN 140789*# ICON, LLC PAY #1 SPRING CREEK RD/MTST PROF SVCS TO 45520 4800 11,210.00 

Total For Dept: 4800 11,618.60 

Total For Fund: 427 11,618.60 

Fund: 455 Veh/Equip Replacement
Dept: 4800 Other Services
04/24/2026 MAIN 140811*# MTI DISTRIBUTING CO TORO 4100D MOWER 45520 4800 80,131.24 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 455 Veh/Equip Replacement
Dept: 4800 Other Services
04/24/2026 MAIN 140816 NORTHERN SAFETY TECHNOLOGY, INC. STROBE LIGHTS FOR NEW MOWER WO#5299 #102 45520 4800 457.89 

Total For Dept: 4800 80,589.13 

Total For Fund: 455 80,589.13 

Fund: 459 ICE ARENA CONSTRUCTION
Dept: 4800 Other Services
04/24/2026 MAIN 140786*# HILLYARD / HUTCHINSON TRIDENT PRO WET AND TRIDENT B16 SLA-NEW 45520 4800 20,916.98 

PAD 16 IN BUFF RED 5CS -NEW ICE ARENA 45520 4800 21.14 
KIT LINATEX SQUEEGE &  PREASSEMBLY SOLUT 45520 4800 102.92 

Check MAIN 140786 Total for Fund 459 ICE ARENA CONSTRUCTION 21,041.04 

04/24/2026 MAIN 140808*# MENARD'S -DUNDAS SAFETY VESTS & RAT TRAPS 45520 4800 371.59 
SAFETY VESTS/HARDHATS 45520 4800 51.92 

Check MAIN 140808 Total for Fund 459 ICE ARENA CONSTRUCTION 423.51 

04/24/2026 MAIN 140833 RJM CONSTRUCTION PAY#13 M40 NEW ICE ARENA PROF SVCS 3/1-3 45520 4800 805,647.90 

Total For Dept: 4800 827,112.45 

Total For Fund: 459 827,112.45 

Fund: 465 WATER & 5TH ST REDEVELOPMENT
Dept: 4800 Other Services
04/24/2026 MAIN 140857 XCEL ENERGY 411 1/2 WATER ST. #1 - ELECTRIC 43381 4800 13.44 

04/24/2026 MAIN 140858 XCEL ENERGY 411 1/2 WATER ST. #2 - ELECTRIC 43381 4800 14.59 

Total For Dept: 4800 28.03 

Total For Fund: 465 28.03 

Fund: 475 Capital Reserve Fund
Dept: 0000 Revenue
04/24/2026 MAIN 140842 SUMAC PROPERTIES LLC FINAL REMAINING ESCROW KRAEWOOD DEVELOPM 22205 0000 64,816.48 

Total For Dept: 0000 64,816.48 

Total For Fund: 475 64,816.48 

Fund: 601 Water Fund
Dept: 0000 Revenue
04/24/2026 MAIN 140742* ARMANDO ZUBIA 195-WA PENALTY 22000 0000 1.67 

195-WA PENALTY 22000 0000 0.76 
A01-RES MAIN WATER 22000 0000 2.41 
A01-RES MAIN WATER 22000 0000 0.83 
MF1-MN DEPT OF HEALTH 22000 0000 2.82 
MF1-MN DEPT OF HEALTH 22000 0000 0.18 
WATER BASE FEE 22000 0000 37.86 
WATER BASE FEE 22000 0000 3.03 

Check MAIN 140742 Total for Fund 601 Water Fund 49.56 

04/24/2026 MAIN 140764* COLE & LAINE SKADSEM A01-RES MAIN WATER 22000 0000 0.01 
MF1-MN DEPT OF HEALTH 22000 0000 0.15 
WATER BASE FEE 22000 0000 1.62 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 601 Water Fund
Dept: 0000 Revenue

Check MAIN 140764 Total for Fund 601 Water Fund 1.78 

04/24/2026 MAIN 140772 DONNA JEAN LARSON WATER BASE FEE 22000 0000 150.00 

04/24/2026 MAIN 140782 GREGORY G COLBY WATER BASE FEE 22000 0000 220.20 

04/24/2026 MAIN 140815 NICHOLAS M DAVIS WATER BASE FEE 22000 0000 71.00 

04/24/2026 MAIN 140834 RK ANDERSON PROPERTIES LLC WATER BASE FEE 22000 0000 96.04 

Total For Dept: 0000 588.58 

Dept: 6000 Water
04/24/2026 MAIN 140737 ADVANCE AUTO PARTS BATTERIES -WATER TRUCK WO#5298 #3318 42222 6000 337.66 

04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES PHONE CASES 42218 6000 45.50 

04/24/2026 MAIN 140744 AT & T MOBILITY UTILITIES RTK WIFI SVC FEB 26-MARCH 25 43320 6000 34.84 

04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE MARCH WATER DEPT. FUEL 42212 6000 573.05 

04/24/2026 MAIN 140762*# CINTAS CORPORATION FIRST AID CABINET RESTOCK 42218 6000 109.20 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD BEST WESTERN HOTEL-MN RURAL WATER TRAINI 43331 6000 248.60 
BEST WESTERN HOTEL-MN RURAL WATER TRAINI 43331 6000 248.60 
TRACTOR SUPPLY WELDING METAL 42218 6000 58.51 

Check MAIN 140763 Total for Fund 601 Water Fund 555.71 

04/24/2026 MAIN 140784 HAWKINS INC. CHLORINE TANK CHARGE 42216 6000 150.00 

04/24/2026 MAIN 140803 LIFELINE INCORPORATED AED PROGRAM ANNUAL FEE 2026 42218 6000 100.00 

04/24/2026 MAIN 140808*# MENARD'S -DUNDAS CONCRETE MIX 42218 6000 55.12 

04/24/2026 MAIN 140817*# NORTHFIELD ACE HARDWARE GRASS SEED 42218 6000 12.99 
GRINDER ATTACHMENT 42218 6000 25.99 
MILWAUKEE GRINDER 42218 6000 253.98 

Check MAIN 140817 Total for Fund 601 Water Fund 292.96 

04/24/2026 MAIN 140822 PARKOS CONSTRUCTION COMPLETE DRYWALL INSTALL - WATER TREATME 42222 6000 16,500.00 

04/24/2026 MAIN 140835 S.M. HENTGES & SONS, INC. PAY#7 JEFFERSON ST/UTILITY EXTN PROJ PRO 45520 6000 232,530.13 

04/24/2026 MAIN 140839 SHORT ELLIOT HENDRICKSON, INC MARCH NW WATER TOWER DESIGN 45520 6000 21,668.55 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES MAY RENT/OVGS 0 NONE WATER 22030 42222 6000 86.41 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 6000 445.55 

Total For Dept: 6000 273,484.68 

Total For Fund: 601 274,073.26 

Fund: 602 Sewer Fund
Dept: 0000 Revenue
04/24/2026 MAIN 140742* ARMANDO ZUBIA 295-SEWER PENALTY 22000 0000 4.10 

295-SEWER PENALTY 22000 0000 2.00 
A01-RES SEWER 22000 0000 5.68 
A01-RES SEWER 22000 0000 2.49 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 602 Sewer Fund
Dept: 0000 Revenue

SEWER BASE FEE 22000 0000 29.28 
SEWER BASE FEE 22000 0000 2.66 

Check MAIN 140742 Total for Fund 602 Sewer Fund 46.21 

04/24/2026 MAIN 140764* COLE & LAINE SKADSEM A01-RES SEWER 22000 0000 0.02 
SEWER BASE FEE 22000 0000 1.20 

Check MAIN 140764 Total for Fund 602 Sewer Fund 1.22 

Total For Dept: 0000 47.43 

Dept: 4700 Debt Service
04/24/2026 MAIN 140849 US BANK NATIONAL 2010A GO BOND AGENT FEE 43300 4700 625.00 

Total For Dept: 4700 625.00 

Dept: 6100 Wastewater
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES MOWER CHUTE 42222 6100 64.33 

HOLE SAW ATTACHMENT-PILOT BIT & ADAPTER 42218 6100 22.41 
COMPRESSOR COOLANT 42222 6100 243.00 
PRY BAR 42218 6100 104.56 
MOWER CHUTE 42222 6100 110.96 
RETURN - WRONG MOWER CHUTE 42222 6100 (64.33)

Check MAIN 140740 Total for Fund 602 Sewer Fund 480.93 

04/24/2026 MAIN 140745 AUTOMATIC SYSTEMS CO 16 POINT FLEX INPUT MODULE 43311 6100 559.95 

04/24/2026 MAIN 140756 C.EMERY NELSON, INC FILTER 42222 6100 175.59 

04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE MARCH 2026 WWTP FUEL 42212 6100 121.86 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD SWITCH FOR BIOSOLIDS HVAC 42222 6100 375.81 
RUPP PUMP HOUR METER 42222 6100 260.99 
BAF COMPRESSOR LIGHT 42222 6100 63.46 

Check MAIN 140763 Total for Fund 602 Sewer Fund 700.26 

04/24/2026 MAIN 140774 ELECTRIC PUMP PUMP INSPECTIONS 42222 6100 2,600.00 

04/24/2026 MAIN 140779*# GRAINGER FILTERS 42220 6100 117.60 
PRETREATMENT WW EXHAUST 42222 6100 188.23 
HVAC BELTS 42220 6100 59.58 

Check MAIN 140779 Total for Fund 602 Sewer Fund 365.41 

04/24/2026 MAIN 140780 GRAYMONT (WI) LLC LIME 42232 6100 8,859.98 

04/24/2026 MAIN 140792 INGERSOLL RAND COMPANY TRANSDUCER, PRESSURE 16 BAR- PRE T COMP 42222 6100 448.07 

04/24/2026 MAIN 140804 LINDE GAS & EQUIPMENT INC CYLINDER RENTAL 42218 6100 208.45 

04/24/2026 MAIN 140806 MAGNEY CONSTRUCTION, INC. WWTP IMPROVEMENTS PAY 25 PROF SVCS 7/2/2 45520 6100 585,290.13 

04/24/2026 MAIN 140808*# MENARD'S -DUNDAS INSECT TRAPS,BLOW GUN,POOL LEAF RAKE,WRE 42218 6100 233.72 

04/24/2026 MAIN 140809*# MIDWEST MACHINERY CO. TELEHANDLER REPAIR 42222 6100 8,901.57 

04/24/2026 MAIN 140825 POLYDYNE INC POLYMER 42232 6100 3,910.00 

04/24/2026 MAIN 140827 PVS TECHNOLOGIES, INC FERRIC CHLORIDE SOLUTION 42216 6100 9,640.00 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 602 Sewer Fund
Dept: 6100 Wastewater
04/24/2026 MAIN 140829 QUALITY FLOW SYSTEMS, INC BIOSOLIDS TANK GRATES 42232 6100 3,174.00 

04/24/2026 MAIN 140837 SCHWICKERT'S TECTA AMERICA LLC MUA#11 NOT HEATING PROPERLY- REPLACED A 43302 6100 498.75 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES APRIL RENT/OVGS NONE WWTP 22440 43311 6100 74.13 

04/24/2026 MAIN 140850 UTILITY CONSULTANTS, INC CHEMICAL BACTERIA TESTING MARCH 2026 SAM 42216 6100 5,313.06 
CHEMICAL TESTING MARCH 2026 SAMPLE DATES 42216 6100 703.72 

Check MAIN 140850 Total for Fund 602 Sewer Fund 6,016.78 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 6100 301.12 

04/24/2026 MAIN 140852*# WATER SYSTEMS COMPANY WWTP DRINKING WATER QTY: 3 42218 6100 26.25 
WWTP DRINKING WATER - QTY 1 42218 6100 4.00 

Check MAIN 140852 Total for Fund 602 Sewer Fund 30.25 

04/24/2026 MAIN 140854 WW GOETSCH ASSOCIATES, INC. LABOR TO INSTALL NEW LIFT STATION PUMPS 42222 6100 34,013.38 

04/24/2026 MAIN 140861 XCEL ENERGY MARCH 2026 - WW GAS 43380 6100 6,319.79 

Total For Dept: 6100 672,924.12 

Total For Fund: 602 673,596.55 

Fund: 603 Garbage Fund
Dept: 0000 Revenue
04/24/2026 MAIN 140742* ARMANDO ZUBIA 490-SOLID WASTE TAX 22000 0000 2.68 

490-SOLID WASTE TAX 22000 0000 1.24 
495-GB PENALTY 22000 0000 2.07 
495-GB PENALTY 22000 0000 0.95 
N04-GARBAGE -96 GALL 22000 0000 4.14 
N04-GARBAGE -96 GALL 22000 0000 14.74 
N04-GARBAGE -96 GALL 22000 0000 1.44 
N01-GARBAGE -20 GALL 22000 0000 33.10 
N01-GARBAGE -20 GALL 22000 0000 3.22 
N01-GARBAGE -20 GALL 22000 0000 0.91 

Check MAIN 140742 Total for Fund 603 Garbage Fund 64.49 

04/24/2026 MAIN 140764* COLE & LAINE SKADSEM N03-GARBAGE -64 GALL 22000 0000 2.09 
N03-GARBAGE -64 GALL 22000 0000 0.20 

Check MAIN 140764 Total for Fund 603 Garbage Fund 2.29 

Total For Dept: 0000 66.78 

Dept: 6200 Garbage
04/24/2026 MAIN 140831 RICE COUNTY SOLID WASTE MANAGEMENT Landfill Charges 43388 6200 15,415.86 

04/24/2026 MAIN 140840 SMSC ENTERPRISES COMPOST SITE SPRING GRINDING 43300 6200 36,117.45 

Total For Dept: 6200 51,533.31 

Total For Fund: 603 51,600.09 

Fund: 604 Storm Water Drainage
Dept: 0000 Revenue
04/24/2026 MAIN 140742* ARMANDO ZUBIA 395-STRM WATER  PENA 22000 0000 0.83 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 604 Storm Water Drainage
Dept: 0000 Revenue

395-STRM WATER  PENA 22000 0000 0.38 
STW-STORM WATER 22000 0000 43.01 
STW-STORM WATER 22000 0000 3.68 

Check MAIN 140742 Total for Fund 604 Storm Water Drainage 47.90 

04/24/2026 MAIN 140760 CGL PROPERTIES - 2620 SW2-STORMWATER NONRE 22000 0000 10.00 

04/24/2026 MAIN 140764* COLE & LAINE SKADSEM STW-STORM WATER 22000 0000 0.43 

Total For Dept: 0000 58.33 

Dept: 6300 Storm Water Drainage
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES RAIN BARREL 50-GALLON/PIG CONTAINMENT TR 42218 6300 195.99 

04/24/2026 MAIN 140758*# CENTRAL FARM SERVICE MARCH FUEL CHARGES STORMWATER 42212 6300 34.47 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD NPDES PERMIT 45520 6300 400.00 
NPDES PERMIT SERVICE FEE 45520 6300 8.60 

Check MAIN 140763 Total for Fund 604 Storm Water Drainage 408.60 

04/24/2026 MAIN 140789*# ICON, LLC PAY #1 NEIGHBORHOOD FLOODING PROF SVCS T 45520 6300 7,932.50 

04/24/2026 MAIN 140826 PRAIRIE RESTORATIONS, INC. SPRING PRESCRIBED BURNS AMES PARK & LEGA 43300 6300 2,930.00 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 6300 78.40 

Total For Dept: 6300 11,579.96 

Total For Fund: 604 11,638.29 

Fund: 609 Liquor Store
Dept: 6400 Liquor Store - Purchases
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES Misc Non-Taxable Purchases 42251 6400 11.48 

04/24/2026 MAIN 140743 ARTISAN BEER COMPANY THC 42251 6400 72.80 
Beer Purchases 42251 6400 124.55 
THC 42251 6400 116.60 
Beer Purchases 42251 6400 1,121.25 
THC 42251 6400 68.60 
Misc Taxable Purchases 42251 6400 33.85 
Liquor Purchases 42251 6400 64.25 
Beer Purchases 42251 6400 958.10 

Check MAIN 140743 Total for Fund 609 Liquor Store 2,560.00 

04/24/2026 MAIN 140747 BELLBOY CORPORATION Liquor Purchases 42251 6400 415.00 
Freight Costs 42259 6400 8.00 
Freight Costs 42259 6400 8.00 
THC 42251 6400 444.00 
Freight Costs 42259 6400 0.06 
Misc Taxable Purchases 42251 6400 15.00 
Freight Costs 42259 6400 2.75 
Misc Non-Taxable Purchases 42251 6400 42.65 
Freight Costs 42259 6400 4.00 
Liquor Purchases 42251 6400 164.00 
Liquor Purchases 42251 6400 723.12 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 609 Liquor Store
Dept: 6400 Liquor Store - Purchases

Freight Costs 42259 6400 13.66 

Check MAIN 140747 Total for Fund 609 Liquor Store 1,840.24 

04/24/2026 MAIN 140750 BOURGET IMPORTS Wine Purchases 42251 6400 1,320.00 
Freight Costs 42259 6400 35.00 

Check MAIN 140750 Total for Fund 609 Liquor Store 1,355.00 

04/24/2026 MAIN 140751 BREAKTHRU BEV MN BEER, INC Misc Taxable Purchases 42251 6400 218.85 
Liquor Purchases 42251 6400 136.38 
Beer Purchases 42251 6400 7,910.50 
Misc Taxable Purchases 42251 6400 28.80 
Liquor Purchases 42251 6400 495.46 
Beer Purchases 42251 6400 4,266.65 
RMA 367008878 42251 6400 (13.20)
RMA 367008879 42251 6400 (10.00)
RMA 367036850 42251 6400 (13.20)
RMA 367036851 42251 6400 (1.57)

Check MAIN 140751 Total for Fund 609 Liquor Store 13,018.67 

04/24/2026 MAIN 140752 BREAKTHRU BEV MN WINE & SPIRITS Liquor Purchases 42251 6400 3,371.52 
Wine Purchases 42251 6400 860.00 
Freight Costs 42259 6400 57.20 
Misc Taxable Purchases 42251 6400 22.00 
Liquor Purchases 42251 6400 1,457.30 
Wine Purchases 42251 6400 1,176.00 
Freight Costs 42259 6400 43.73 
Liquor CREDIT 42251 6400 (1,260.00)
Freight CREDIT 42259 6400 (16.50)

Check MAIN 140752 Total for Fund 609 Liquor Store 5,711.25 

04/24/2026 MAIN 140765 COLLEGE CITY BEVERAGE, INC. Liquor Purchases 42251 6400 1,444.40 
Wine Purchases 42251 6400 24.50 
Freight Costs 42259 6400 7.00 
Beer Purchases 42251 6400 2,198.40 
Misc Taxable Purchases 42251 6400 254.80 
Liquor Purchases 42251 6400 167.00 
Freight Costs 42259 6400 2.00 
Liquor Purchases 42251 6400 455.48 
Wine Purchases 42251 6400 22.50 
Liquor Purchases 42251 6400 264.00 
Freight Costs 42259 6400 7.00 
Beer Purchases 42251 6400 7,431.80 
Misc Taxable Purchases 42251 6400 155.40 
Liquor Purchases 42251 6400 134.00 
Liquor Credit 42251 6400 (46.30)
Beer Credit 42251 6400 (5.40)

Check MAIN 140765 Total for Fund 609 Liquor Store 12,516.58 

04/24/2026 MAIN 140785 HERMEL WHOLESALE Freight Costs 42259 6400 8.95 
Misc Taxable Purchases 42251 6400 293.05 
Misc Non-Taxable Purchases 42251 6400 39.35 
Cigarettes Purchases 42251 6400 679.68 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 609 Liquor Store
Dept: 6400 Liquor Store - Purchases

Misc Taxable CREDIT 42251 6400 (4.29)

Check MAIN 140785 Total for Fund 609 Liquor Store 1,016.74 

04/24/2026 MAIN 140787 HOHENSTEIN'S INC Beer Purchases 42251 6400 646.80 
Liquor Purchases 42251 6400 151.00 
Beer Purchases 42251 6400 509.25 

Check MAIN 140787 Total for Fund 609 Liquor Store 1,307.05 

04/24/2026 MAIN 140790 IMMINENT BREWING LLC Beer Purchases 42251 6400 337.20 

04/24/2026 MAIN 140795 JOHNSON BROTHERS WHOLESALE Freight Costs 42259 6400 13.23 
Liquor Purchases 42251 6400 972.66 
Freight Costs 42259 6400 29.30 
Wine Purchases 42251 6400 1,338.76 
Misc Taxable Purchases 42251 6400 37.00 
Freight Costs 42259 6400 23.89 
Liquor Purchases 42251 6400 1,320.34 
Freight Costs 42259 6400 16.10 
Wine Purchases 42251 6400 388.00 
Misc Taxable Purchases 42251 6400 41.50 
Freight Costs 42259 6400 15.12 
Liquor Purchases 42251 6400 1,910.60 
Freight Costs 42259 6400 9.45 
Wine Purchases 42251 6400 193.08 
Freight Costs 42259 6400 15.50 
Liquor Purchases 42251 6400 203.64 
Liquor CREDIT 42251 6400 (13.50)

Check MAIN 140795 Total for Fund 609 Liquor Store 6,514.67 

04/24/2026 MAIN 140805 LITTLE THISTLE BREWING CO. Beer Purchases 42251 6400 276.00 

04/24/2026 MAIN 140821 OXFORD STREET MERCHANTS Wine Purchases 42251 6400 1,788.30 
Freight Costs 42259 6400 29.46 

Check MAIN 140821 Total for Fund 609 Liquor Store 1,817.76 

04/24/2026 MAIN 140823 PAUSTIS & SONS WINE COMPANY Liquor Purchases 42251 6400 80.00 
Wine Purchases 42251 6400 2,101.00 
Freight Costs 42259 6400 25.50 
Wine Purchases 42251 6400 1,772.25 
Freight Costs 42259 6400 21.00 
Wine CREDIT 42251 6400 (40.00)
Wine CREDIT 42251 6400 (8.00)
Wine CREDIT 42251 6400 (40.00)
Wine CREDIT 42251 6400 (40.00)

Check MAIN 140823 Total for Fund 609 Liquor Store 3,871.75 

04/24/2026 MAIN 140824 PHILLIPS WINE AND SPIRITS,INC. Liquor Purchases 42251 6400 1,954.92 
Freight Costs 42259 6400 24.76 
Liquor Purchases 42251 6400 51.45 
Wine Purchases 42251 6400 443.75 
Freight Costs 42259 6400 18.90 
Misc Taxable Purchases 42251 6400 34.00 
Liquor Purchases 42251 6400 205.80 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 609 Liquor Store
Dept: 6400 Liquor Store - Purchases

Wine Purchases 42251 6400 924.75 
Freight Costs 42259 6400 56.55 
Misc Taxable Purchases 42251 6400 123.65 
Misc Non-Taxable Purchases 42251 6400 67.08 
Liquor Purchases 42251 6400 1,963.69 
Freight Costs 42259 6400 27.30 

Check MAIN 140824 Total for Fund 609 Liquor Store 5,896.60 

04/24/2026 MAIN 140841 SOUTHERN WINE & SPIRITS OF MN, LLC Wine Purchases 42251 6400 928.00 
Freight Costs 42259 6400 15.40 
Liquor Purchases 42251 6400 1,689.36 
Freight Costs 42259 6400 14.58 
Freight Costs 42259 6400 1.40 
Wine Purchases 42251 6400 1,077.38 
Freight Costs 42259 6400 18.20 
Freight Costs 42259 6400 1.40 
Misc Taxable Purchases 42251 6400 108.00 
Wine Purchases 42251 6400 595.87 
Freight Costs 42259 6400 14.00 
Liquor Purchases 42251 6400 2,735.32 
Freight Costs 42259 6400 23.33 
Wine CREDIT 42251 6400 (120.00)
Wine CREDIT 42251 6400 (14.96)

Check MAIN 140841 Total for Fund 609 Liquor Store 7,087.28 

04/24/2026 MAIN 140853 WINE COMPANY Wine Purchases 42251 6400 424.00 
Freight Costs 42259 6400 18.70 

Check MAIN 140853 Total for Fund 609 Liquor Store 442.70 

Total For Dept: 6400 65,580.97 

Dept: 6410 Liquor Store - Operations
04/24/2026 MAIN 140740*# AMAZON CAPITAL SERVICES PRICE TAGS 42218 6410 10.55 

COPY PAPER 42218 6410 29.53 

Check MAIN 140740 Total for Fund 609 Liquor Store 40.08 

04/24/2026 MAIN 140761*# CINTAS ENTRY RUGS 42220 6410 40.27 
ENTRY RUGS 42220 6410 40.27 

Check MAIN 140761 Total for Fund 609 Liquor Store 80.54 

04/24/2026 MAIN 140763*# CITY OF NORTHFIELD NEW HIRE UNIFORMS 43342 6410 125.50 
THC GUMMY SHELVES 42218 6410 8.11 
NEW HIRE ALCOHOL TRAINING 43333 6410 15.00 
LPHE LICENSE FEE OCM 44453 6410 255.38 

Check MAIN 140763 Total for Fund 609 Liquor Store 403.99 

04/24/2026 MAIN 140796 JOHNSON CONTROLS BUILDING SOLUTION SECURITY ALARM LIQ MAY-JULY 2026 42222 6410 677.23 

04/24/2026 MAIN 140845 THRYV YELLOW PAGES LIQ MAR 26 43342 6410 50.32 

04/24/2026 MAIN 140847*# TOSHIBA FINANCIAL SERVICES APRIL RENT/OVGS NONE LIQUOR STOR 89576 42222 6410 74.50 

04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43300 6410 38.39 
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CHECK DISBURSEMENT REPORT FOR CITY OF NORTHFIELD
CHECK DATE 04/20/2026 - 04/24/2026

 

Check Date Bank
Account

Check # Payee Description Accoun
t

Dept Amount

Fund: 609 Liquor Store
Dept: 6410 Liquor Store - Operations
Total For Dept: 6410 1,365.05 

Total For Fund: 609 66,946.02 

Fund: 701 Information Tech
Dept: 4140 Information Technology
04/24/2026 MAIN 140851*# VERIZON WIRELESS 03/11/26 - 04/10/26 CELL PHONES 43320 4140 670.29 

Total For Dept: 4140 670.29 

Total For Fund: 701 670.29 

Report Total: 2,377,642.59 

  '*'-INDICATES CHECK DISTRIBUTED TO MORE THAN ONE FUND

  '#'-INDICATES CHECK DISTRIBUTED TO MORE THAN ONE DEPARTMENT
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: Res. 2026-047, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council
City Administrator

From: Lynette Peterson, City Clerk

Subject:
Consider Adopting Schedule for 2027 City Council Meetings.

Action Requested:
The Northfield City Council is being asked to approve the attached Resolution adopting the schedule of City
Council meetings for the first and third Tuesday of each month, with work sessions on the second Tuesday of
each month.  Exceptions are noted on the attached schedule.

Summary Report:
The Northfield City Charter provides that the Council shall meet at such time as may be prescribed by
resolution. The meeting schedule will remain in effect until modified by the Council.  The schedule can be
modified at any time by resolution. Special meetings may be scheduled as needed as long as they comply with
public notice requirements in accordance with the laws of Minnesota. The proposed schedule is as follows:

· Regular council meetings are the 1st and 3rd Tuesday of each month, with exceptions as noted on the
attached schedule.

· Work sessions are typically scheduled on the 2nd Tuesday of each month.

· Meetings are typically held at City Hall at 6:00 p.m. unless otherwise noted.

· Regular Council meetings may be combined with work sessions when needed.  Work sessions may be
combined with a regular meeting, if the length of the agenda permits it.  These will be posted on the
meeting agenda.

· Additional meetings/work sessions will be scheduled as needed.

· Meetings and work sessions may be cancelled if not needed.

The proposed schedule of 2027 City Council meetings and work sessions is attached. Exceptions to the normal
meeting schedule noted above are as follows:

· May meeting dates:
o 5/3 (Monday) - City Administrator 6-month Check-in
o 5/4 - Council meeting
o 5/11 - Work session
o 5/18 - Council meeting

· June meeting dates:
o 6/1 - No meeting due to holiday
o 6/8 - Council meeting
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File #: Res. 2026-047, Version: 1

o 6/15 - Work session
o 6/22 - Council meeting

· July meeting dates:
o 7/6 - No Meeting due to Holiday
o 7/13 - Work session
o 7/20 - Council meeting

· August meeting dates:
o 8/2 - Monday Council Meeting
o 8/3 - No Meeting - Night to Unite
o 8/10 - Work session
o 8/17 - Council meeting

· November meeting dates:
o 11/2 - Council meeting
o 11/8 (Monday) - City Administrator Annual Performance Review
o 11/9 - Council Work session
o 11/16 - Work session

· December meeting dates:
o 12/7 - Council meeting

Alternative Options:
The Council could modify the meeting schedule or delay action on the resolution to a future meeting.

Financial Impacts:
None.

Tentative Timelines:
The current meeting schedule will remain in effect until modified by the Council.
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CITY OF NORTHFIELD, MINNESOTA 

 CITY COUNCIL RESOLUTION 2026-047  

ADOPTING SCHEDULE FOR CITY COUNCIL MEETINGS FOR 2027 

 

 

 

WHEREAS, the following schedule is set forth for regular City Council meetings, unless 

specifically changed by the City Council: 

 

Time: 6:00 p.m.  

Location: City Hall or Virtual as needed 

Meeting Dates: First and Third Tuesday of each Month (with exceptions 

noted on the attached list) 

 

WHEREAS, City Council work sessions are typically scheduled on the second Tuesday of each 

Month; and 

 

WHEREAS, meetings and work sessions will be added or may be cancelled or combined as 

needed. 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL THAT: 

 

The City Council of the City of Northfield hereby adopts the above schedule for City Council 

meetings as shown on the attached list for 2027. 

 

FURTHER BE IT RESOLVED THAT: 

 

The meeting schedule shall remain in effect until modified by the Council. 

 

 

PASSED by the City Council of the City of Northfield on this 5th day of May 2026. 

 

 

ATTEST 

 

 

______________________     _______________________ 

City Clerk       Mayor 

 

 

VOTE:  ___  ZWEIFEL    ___   BEUMER     ___  DAHLEN ___  HOLMES         

   

                  ___   NESS    ___  PETERSON WHITE  ___   SOKUP     
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CITY COUNCIL MEETING SCHEDULE 2027 
COUNCIL MEETINGS: FIRST & THIRD TUESDAY 

WORK SESSIONS: SECOND TUESDAY 
 
In an effort to accomplish the city council’s goals for its business, the following schedule is planned for 2027.  Meetings 
and work sessions may be combined, added or canceled as needed. Note: Schedule is subject to change.  Check official 
meeting notice list for final schedule of meetings.  
 
 

January February March  
1/5 – Council meeting 
1/12 – Work session 
1/19 – Council meeting 

2/2 – Council meeting 
2/9 – Work session 
2/16 – Council meeting 

3/2 – Council meeting 
3/9– Work session  
3/16 – Council meeting 
 

   
April May June 
4/6 – Council meeting 
4/13 – Work session 
4/20 – Council meeting 
 

5/3 – City Administrator 6-month  
Check-In 
5/4 – Council meeting 
5/11 – Work session 
5/18 – Council meeting 
 

6/1 – No Meeting due to Holiday 
6/8 – Council meeting 
6/15 – Work session  
6/22 – Council meeting  

   
July August September 
7/6 – No Meeting due to Holiday 
7/13 – Work session 
7/20 – Council meeting 
 

8/2 – MONDAY Council Meeting 
8/3 – Night to Unite – No Meeting 
8/10 – Work session 
8/17 – Council meeting 
 

9/7– Council meeting 
9/14 –Work session 
9/21 - Council meeting 
 

   
October November December 
10/5 – Council meeting 
10/12 –Work Session 
10/19 – Council meeting 
 

11/2 – Council meeting 
11/8 – City Administrator Annual 
Performance Review 
11/9 – Work session 
11/16 – Council meeting 
 
 

12/7– Council meeting 
 

   
 
 
Approved: May 5, 2026 (Resolution 2026-xxx) 
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: Res. 2026-048, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and Members of Council
City Administrator

From: Mathias Hughey, Associate City Planner
Mikayla Schmidt, City Planner
Scott Wopata, Community Development Director

Consideration of a Conditional Use Permit for Black Bear Wellness MN to Operate a Cannabis Retail
Establishment at 680 Professional Dr.

Action Requested:
The Northfield City Council is asked to approve the conditional use permit (CUP) for Black Bear Wellness MN
to operate a cannabis retail establishment at 680 Professional Dr.

Summary Report:
The Planning Commission recommended City Council approval of the CUP at their April 16, 2026, meeting.
That resolution is attached.

Background
The applicant, Black Bear Wellness MN (the applicant) has applied for a CUP to operate a cannabis retail
establishment at 680 Professional Dr. The applicant has received Preliminary License Approval from the State
of Minnesota Office of Cannabis Management to operate a cannabis business and has applied for a Retail
Registration from the City Clerk. For the Retail Registration to be approved, the applicant must first receive a
conditional use permit.

State law requires that the City of Northfield issue a minimum of two (2) cannabis retail licenses, based on the
population of the city. These licenses are to be issued on a first-come, first-served basis, according to City
Code. This applicant is the second to apply, and the first received a CUP in 2025. City code limits cannabis
retail licenses to a maximum of two licenses.

The business will be a retail-only establishment with no on-site production or consumption.

Table 2.7-1: Permitted Principal Uses allows Cannabis Retail as a conditional use in the C2-B: Highway
Commercial District. The use-specific standards for Cannabis Retail the C2-B: Highway Commercial zoning
district, include the following regulations:

- A cannabis business with a retail license or a cannabis retail endorsement is prohibited from sharing a common
entrance with a business licensed as a tobacco product shop.

- Cannabis businesses with a retail license or a cannabis retail endorsement shall be located a minimum distance
of 300 feet from any primary or secondary school, measured from the property line of the school to the
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principal structure of the cannabis retail business.
- Cannabis businesses with a retail license or cannabis retail endorsement shall be separated from other such

cannabis retail businesses by a minimum distance of 1,320 feet.

The application satisfies these requirements.

Additional regulations for cannabis establishments are included under Chapter 30 - Health and Sanitation, of
the City Code. Some of these include:

- A limitation on the hours of operation from 10:00 AM until 10:00 PM
- The prohibition of on-site consumption without satisfying additional conditions
- The prohibition of on-site consumption by smoking or vaporization
- A limit of two (2) cannabis retail registrations in the city

The approval criteria for a CUP do not include these additional regulations. Compliance with and enforcement
of those regulations falls outside the considerations of the CUP process. Specifically, they are administered
through licensing and law enforcement.

Minnesota state law also includes additional requirements for cannabis retail businesses, including security
systems, minimum age limits for employees and patrons, specific building configurations, the products that
may be sold, interior lighting, and more. These regulations also fall outside the consideration of the CUP
process.

A CUP follows a Type 4 Review Procedure found in Section 8.4.7 of the land development code (LDC). Type 4
Review Procedures requires the Planning Commission (PC) to hold a public hearing and make a
recommendation to the City Council. The City Council makes the final decision on the CUP.

In the approval of a CUP, the PC may recommend City Council impose conditions as necessary to make the use
compatible with other uses allowed in the same district zone or vicinity. Criterion (a) must be met and criteria
(b) through (n) shall be considered in the review of conditional use permit applications. The analysis of the
criteria is provided in the PC resolution. The PC has not recommended any conditions.

Staff Recommendation:
Staff recommends approval without conditions of the CUP to operate a cannabis retail establishment at 680
Professional Dr. consistent with the recommendation of the PC.

City Plans & Policies Relevance:
City Plans support small business development.

Alternative Options:
If the proposed conditional use satisfies both the general and specific standards set forth in the zoning
ordinance, the applicant is entitled to the conditional use permit. Importantly, if the applicant meets the general
and specific ordinance standards, the city usually has no legal basis for denying the CUP.

Financial Impacts:
NA

Tentative Timelines:
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ü April 1, 2026: Public hearing notice in Northfield News
ü April 1, 2026: Public hearing notice mailed to properties within 350 ft.
ü April 16, 2026: Public hearing and PC recommendation to City Council
o May 5, 2026: City Council reviews and makes a final decision on CUP
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CITY OF NORTHFIELD, MINNESOTA 

CITY COUNCIL RESOLUTION 2026-048 

 

A RESOLUTION BY THE MAYOR AND CITY COUNCIL OF THE CITY OF 

NORTHFIELD, MINNESOTA, APPROVING A CONDITIONAL USE PERMIT TO 

OPERATE A CANNABIS RETAIL ESTABLISHMENT 

 

WHEREAS, the applicant, Black Bear Wellness MN, LLC, 104 E 4th St., Winona, MN 55987 

(the “Applicant”), seeks a Conditional Use Permit, pursuant to Northfield City 

Code, Ch. 34, the Land Development Code, Secs. 2.9.19, 3.2.4, and 8.5.9, to 

allow the operation of a cannabis retail establishment at 680 Professional Dr. (the 

“Conditional Use Permit”), which is zoned C2-B: Highway Commercial; and 

 

WHEREAS,  Empower Health, LLC is the owner of the above-referenced property; and 

 

WHEREAS,  the above-referenced property is legally described on Exhibit A, which is attached 

hereto and incorporated herein by reference; and 

 

WHEREAS, the City of Northfield Planning Commission (the “Planning Commission”) 

conducted a public hearing on April 16, 2026, and received public testimony 

regarding the proposed Conditional Use Permit; and 

 

WHEREAS, all required notices regarding the above-referenced public hearing were properly 

made; and 

  

WHEREAS,  following the public hearing, the Planning Commission reviewed the requested 

Conditional Use Permit at its April 16, 2026 meeting, found that the application 

meets the standards and criteria contained in Northfield City Code, Ch. 34, the 

Land Development Code, Secs 2.9.19, 3.2.4, and 8.5.9, adopted Findings of Fact 

on the required criteria attached hereto and incorporated herein by reference as 

Exhibit B, and recommended to the City Council approval of the Conditional Use 

Permit without conditions; and 

 

WHEREAS, the City Council reviewed the requested Conditional Use Permit and Planning 

Commission recommendation and findings for the requested Conditional Use 

Permit at its meeting of May 5, 2026. 

 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL THAT: 

 

1. The recitals hereto and the Planning Commission’s findings from its April 16, 2026 

meeting, which are attached hereto and incorporated herein by reference as Exhibit B, 

are hereby adopted. 

 

2. The Conditional Use Permit, pursuant to Northfield City Code, Ch. 34, Secs. 2.9.19, 

3.2.4, and 8.5.9, to allow the operation of a cannabis retail establishment at 680 

Professional Dr. is hereby APPROVED. 
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3. Pursuant to Minnesota Statutes, section 463.3595, a certified copy of this Conditional 

Use Permit shall be recorded with the county recorder or registrar of titles for Rice 

County. 

 

PASSED by the City Council of the City of Northfield on this 5th day of May, 2026. 

 

ATTEST        

 

 

_______________________     ________________________ 

City Clerk       Mayor 

 

 

 

VOTE:  ___ ZWEIFEL ___ BEUMER  ___ DAHLEN  ___ HOLMES    

 

 ___ NESS ____ PETERSON WHITE ___ SOKUP 
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EXHIBIT A 

 

LEGAL DESCRIPTION OF PROPERTY 

 

680 Professional Dr. of 

 

LOT 4, BLOCK 1, OF LUBBER’S COMMERCIAL ADDITION, IN THE CITY OF 

NORTHFIELD, RICE COUNTY, MINNESOTA 
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EXHIBIT B 

 

FINDINGS 

Conditional Use Permit Approval Procedure & Approval Criteria: 

A CUP follows the Type 4 Review Procedure found in Section 8.4.7 of the LDC. For the Type 4 

Review Procedure, the Planning Commission holds a public hearing and makes a 

recommendation to City Council, and City Council makes the final decision.  

 

In the approval of a conditional use permit, the Planning Commission may recommend that the 

City Council impose such conditions as necessary to make the use compatible with other uses 

allowed in the same district zone or vicinity. Northfield City Code, Sec. Section 8.5.9, Criterion 

(a) below must be met, and criteria (b) through (n) shall be considered in the review of 

conditional use permit applications: 

 

a) The proposed use is allowed as a conditional use in the district for which it is proposed as 

shown in Table 2.7-1; 

Yes, the proposed use of Cannabis Retail is allowed as a conditional use in Table 2.7-1 

within the C2-B: Highway Commercial zoning district.  

 

b) The conditional use will be in accordance with the general objectives, or with any specific 

objective, of the city’s comprehensive plan and this LDC; 

The cannabis retail establishment upholds the objectives of the City’s Comprehensive Plan 

and LDC in the following categories: 

 Sustainable Economic Future –  

  Strategy 3 -  Small Business Development – build a supportive and culturally 

competent environment for local businesses to thrive by connecting business owners to the 

resources from which they can benefit.  

 

The proposed use meets the following purposes of the LDC: 

1.1.3  Encourage growth in infill locations as the desired location of development with 

expansion on the edge of the city a secondary priority. 

1.1.4  Create residential community areas with strong neighborhood qualities including 

pedestrian-friendly streets, community gathering spaces, and basic commercial needs 

within walking distance. 

1.1.6  Allow for places with a mixture of uses that are distinctive and contribute to the 

city’s overall vitality. 

1.1.8 Provide for the expansion and diversification of the economic base to assure a 

strong economy. 

1.1.9 Promote an ethic of sustainability in all activities to ensure that proposed 

development and redevelopment will, at a minimum, conserve energy and natural 

resources. 

 

The proposed use meets the use-specific standards in Northfield City Code, Sec. Section 

2.9.19 of the LDC: 

The cannabis retail business is located more than 300 feet from a primary or secondary 

school, is located more than 1,320 feet from another cannabis retail business, and does 

not share a common entrance with a tobacco products shop. 
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c) The conditional use will be designed, constructed, operated, and maintained so as to be 

harmonious and appropriate in appearance with the existing or intended character of the 

general vicinity and that such use will not change the essential character of the same area; 

The proposed use utilizes an existing structure. Renovations will be limited to the interior of 

the building, and the exterior will conform to the regulations of the Land Development Code. 

The new use will not change the essential character of the area. 

 

d) The conditional use will not be hazardous or reasonably disturbing to existing or future uses; 

Conditions and regulations in the Land Development Code for the operation of a cannabis 

retail location were adopted to ensure the use would not be hazardous or unreasonably 

disturbing. The proposed location is adequately served by existing infrastructure so that 

impacts due to an increase in traffic will not negatively impact the area.  

 

e) The conditional use will be served adequately by essential public facilities and services such 

as streets, police and fire protection, drainage structures, refuse disposal, water and sewer; 

The cannabis retail will be adequately served by essential public services. The property is 

served by Professional Dr. to the southeast and southwest, which is accessed from Woodley 

Street/Hwy 246 to the North and Hwy 3 Service Rd (frontage road) to the west. State 

Highway 3 South is also a major road connection to the west. Drainage on site is served by a 

storm sewer. Refuse disposal will be handled through trash collectors serviced by a waste 

removal provider. Water and sewer connections are available and adequate to serve the 

project and site. The area currently lacks sidewalks, and is close to the Mill Towns State 

Trail, connections to the sidewalk network should be constructed as part of future projects. 

Based on this information, existing municipal utilities are adequate to meet the requirements 

of the proposed project. Final design is subject to technical building review completed and 

approved by staff. 

 

f) The benefits of the conditional use outweigh the potential negative effects of the surrounding 

community; 

The State of Minnesota has determined that the benefits of a commercial cannabis market 

outweigh the potential negative effects. The City has adopted additional regulations to 

address local concerns. The benefits of the added commercial activity will outweigh the 

potential negative effects.  

 

g) The conditional use will not create excessive additional requirements at public cost for public 

facilities and services; 

The conditional use is not anticipated to create additional public cost for public facilities or 

services. 

 

h) The conditional use will not involve uses, activities, processes, materials, equipment and 

conditions or operations that will be detrimental to any persons, property or the general 

welfare by reason of excessive traffic, noise, smoke, fumes, glare, or odors; 

The cannabis retail establishment is not expected to generate noise, smoke, fumes, glare, or 

odors. There may be an increase in traffic to and from the site, but it is not anticipated to be 

excessive. 
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i) The conditional use will not result in the destruction, loss, or damage of natural, scenic, or 

historic features of major importance as may be established in the comprehensive plan or 

other city plans related to natural, scenic, or historic features;  

The cannabis retail establishment is not expected to result in the destruction, loss, or damage 

of natural, scenic, or historic features of major importance as may be established in the 

comprehensive plan or other city plans related to natural, scenic, or historic features. The 

project involves the reuse of an existing commercial space in a multi-tenant building. 

 

j) The traffic and parking generated by the use will not lower the Levels of Services as 

described in the comprehensive plan update of intersections within a quarter mile of the site. 

The additional trips generated by this use are not significant enough to lower the Levels of 

Services in the area. 

 

k) In residential districts, the use is of a similar height, building orientation, massing, setback, 

and scale as to be compatible with surrounding uses in compliance with Section 3.5 

Neighborhood Compatibility Standards; 

N/A 

 

l) In the Perimeter Transition Area (PTA) within the college development district (CD-S) that 

abut residential and commercial districts, height, building orientation, massing, setback and 

scale shall be considered in building renovation and/or new construction in order to maintain 

compatibility with surrounding areas as described in Section 3.4, Neighborhood 

Compatibility Standards. These neighborhood compatibility standards are to be administered 

in order to maintain a harmonious neighborhood environment and absolute compliance with 

these standards is not intended. 

N/A 

 

m) Impacts such as noise, hours of activity, and outdoor lighting have been addressed to mitigate 

negative impacts on nearby uses. 

The development is not anticipated to have negative impacts caused by noise, hours of 

activity, or outdoor lighting. City code allows the cannabis retail establishment to operate 

with similar hours to other retail establishments. There will be no outside activity to generate 

noise – all operations are contained within the building.  

 

n) Parking is adequately provided for the proposed conditional use. 

The LDC requires no additional off-street parking in the C2-B: Highway Commercial zoning 

district. All parking will be in the existing parking lot. 

The following information shall be provided as part of the Conditional Use Permit 

application: 

(i) Number of customers, patients, visitors, or other patrons of the proposed use.   

The proposed use estimates approximately 10 customers maximum at any given 

time, with each visit being of a short duration.  

(ii) Number of full-time and part-time employees; 

There will be approximately 4-6 employees on site.  

(iii) Number and approximate timing of deliveries. 

The delivery schedule is unknown at this time and will evolve as the market 

matures, but only one delivery will occur at a time.   
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Conditional Use Permit for 
Black Bear Wellness MN 
680 Professional Dr. 

City Council– May 5, 2026

Mathias Hughey, Associate City Planner
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Location
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Timeline & Process
Type 4 Review

April 1, 2026: 

Public hearing notice 
in Northfield News

April 1, 2026:

Public hearing notice 
mailed to properties 

within 350 ft.

April 16, 2026:

Public hearing and Planning 
Commission 

recommendation to City 
Council

April 21, 2026:

City Council reviews and 
makes final decision on CUP
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• The state has issued a preliminary license to Black Bear 
Wellness MN

• The applicant is seeking a license from the City

• A CUP must be issued before a local license 

• A final license from the state, subject to satisfying all 
state-law requirements, is required

• The City has set a limit of 2 cannabis retail licenses in 
the city; no others have been issued. 

Summary Report
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Conditional Use Permit 
Approval Criteria

• a) The proposed use is allowed as a 
conditional use in the district for which it 
is proposed as shown in Table 2.7-1;

– Yes, the proposed use of Cannabis Retail is allowed as a 
conditional use in Table 2.7-1 within the C2-B: Highway 
Commercial zoning district. 
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Criteria (Cont.)

• b) The conditional use will be in accordance 
with the general objectives, or with any 
specific objective, of the city’s 
comprehensive plan and this LDC;
– Build a supportive and culturally competent environment for local 

businesses to thrive

– Encourage infill, redevelopment, and land intensification.

– Provide for the expansion and diversification of the economic base
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Criteria (Cont.)

• The proposed use meets the use-specific 
standards in Northfield City Code, Sec. 
Section 2.9.19 of the LDC:

– The cannabis retail business is located more than 300 feet from a 
primary or secondary school, is located more than 1,320 feet from 
another cannabis retail business, and does not share a common 
entrance with a tobacco products shop.
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Criteria (Cont.)

• c) The conditional use will be designed, 
constructed, operated, and maintained to be 
harmonious and appropriate in appearance with the 
existing and essential character of the area;

– The proposed use utilizes an existing structure. Renovations will be limited 
to the interior of the building, and the exterior will conform to the 
regulations of the Land Development Code. The new use will not change 
the essential character of the area.
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Criteria (Cont.)

• d) The conditional use will not be hazardous 
or reasonably disturbing to existing or 
future uses;

– Conditions and regulations in the Land Development Code for the 
operation of a cannabis retail location were adopted to ensure the 
use would not be hazardous or unreasonably disturbing. 
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Criteria (Cont.)

• e) The conditional use is adequately served by 
streets, police and fire protection, drainage, refuse 
disposal, water and sewer;
– The property is served by Professional Dr. to the southeast and southwest 

accessed off Woodley St W and MN 3 Service Road to the north and west. 
Emergency services will have access from Professional Dr. 

– Drainage on site is served by a storm sewer. 
– Refuse disposal will be handled through trash collectors serviced by a waste 

removal provider. 
– Water and sewer connections are available and adequate to serve the project 

and site. 
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Criteria (Cont.)

• f) The benefits of the conditional use outweigh 
the potential negative effects of the surrounding 
community;

– The State of Minnesota has determined that the benefits of a commercial 
cannabis market outweigh the potential negative effects. The City has 
adopted additional regulations to address local concerns. The benefits of 
the added commercial activity will outweigh the potential negative effects. 
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Criteria (Cont.)

• g) The conditional use will not create excessive 
additional requirements at public cost for public 
facilities and services;
– The conditional use will not create additional public cost for public facilities or services.

• h) The conditional use will not involve uses, activities, 
processes, materials, equipment and conditions or 
operations that will be detrimental to any persons, 
property or the general welfare by reason of excessive 
traffic, noise, smoke, fumes, glare, or odors;
– The cannabis retail establishment is not expected to generate noise, smoke, fumes, 

glare, or odors. There will be an increase in traffic to and from the site as the property 
has been vacant, but it is not anticipated to be excessive.
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Criteria (Cont.)

• i) The conditional use will not result in the 
destruction, loss, or damage of natural, scenic, or 
historic features; 
– The cannabis retail establishment is not expected to result in the destruction, loss, or 

damage of natural, scenic, or historic features of major importance as may be established 
in the comprehensive plan or other city plans related to natural, scenic, or historic 
features. The project involves the reuse of an existing commercial space in a multi-tenant 
building.

• j) The traffic and parking generated by the use will not 
lower the Levels of Services within a quarter mile of the 
site.
– The additional trips generated by this use are not significant enough to lower the Levels 

of Services in the area.
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Criteria (Cont.)

• m) Impacts such as noise, hours of activity, and 
outdoor lighting have been addressed to mitigate 
negative impacts on nearby uses.

– The development is not anticipated to have negative impacts caused by 
noise, hours of activity and outdoor lighting. City code allows the cannabis 
retail establishment to operate with similar hours to other retail 
establishments. There will be no outside activity to generate noise – all 
operations are contained within the building. 
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Criteria (Cont.)

• n) Parking is adequately provided for the 
proposed conditional use.

– The LDC requires no additional off-street parking in the C2-B: Highway 
Commercial zoning district. There is an existing parking lot.

• The proposed use estimates up to 10 customers at a time

• There will be approximately 4-6 employees on site

• The delivery schedule is unknown at this time and will evolve according to 
market conditions with no more than 1 delivery occurring at a time
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The Planning Commission is asked to recommend approval of the 
conditional use permit (CUP) for Black Bear Wellness MN to 
operate a cannabis retail business at 680 Professional Dr.

Staff Recommendation
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Questions?
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: 26-226, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council
City Administrator

From: Lynette Peterson, City Clerk

Approve miscellaneous/concessions license for Northfield Senior Citizens, Inc. DBA FiftyNorth Popcorn
Wagon.

Action Requested:
The Northfield City Council approves the miscellaneous/concessions license for Northfield Senior Citizens,
Inc. DBA FiftyNorth to operate a popcorn wagon at the Bridge Square subject to the following conditions:

· Submission of all final documents

· Payment of electrical usage fees

· Applicant is responsible for picking up and proper disposal of trash

· Applicant is responsible to ensure compliance with all local and state regulations

· Non-compliance with conditions will result in the license being revoked

Summary Report:
The City Council is being asked to approve a miscellaneous concessions license for Northfield Senior Citizens,
Inc. DBA FiftyNorth to operate a popcorn wagon at the Bridge Square. Section 14-1 of the Northfield
Ordinance Code states that it is unlawful for any person to operate a business on any property owned or
controlled by the City without a license issued by the City Council. The concessions license fee is $125. Staff
has reviewed the request and recommends approval with the conditions noted above.

Alternative Options:
N/A

Financial Impacts:
The license fee is $125.

Tentative Timelines:
FiftyNorth would like to open the popcorn wagon May through October 31, 2026.
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: 26-227, Version: 1

City Council Meeting Date:  May 5, 2025

To: Mayor and City Council
City Administrator

From: Sean M. Simonson, Engineering Manager
David E. Bennett, Public Works Director/City Engineer

Consider Motion for Contract Amendment #2 for Professional Services for the 2026 Mill and Overlay and Mill
Towns State Trail Improvements Project.

Action Requested:
The Northfield City Council approves a Motion for Amendment 2 (Attachment 1) to the professional service
agreement with Bolton and Menk, Inc. for City Project (STRT2026-A83) 2026 Mill and Overlay and Mill
Towns State Trail Improvements Project in the amount of $39,660.00.

Summary Report:
At the July 9, 2024, City Council meeting, City Council approved the Professional Services Agreement with
Bolton and Menk for the 2026 Mill and Overlay and Mill Towns State Trail Improvements Project via Motion
24-444 for a total of $277,288.00. Amendment #1 in the amount of $18,600.00 was approved administratively
on October 10, 2024.

Approval of this amendment $39,660 would bring the total contract amount to $335,548.00. At contract award,
$496,510.25 of overhead costs were approved, which includes Bolton and Menk’s overhead costs, and City of
Northfield overhead costs.  This amount equates to 12% of the total contract costs.  This is generally lower than
the professional service costs we see on Street Improvement projects, which range from 15%-20%.

There have been several changes made to the project scope and design that have driven the need for this
amendment.  They include:

· Additional intersection improvements/analysis from public engagement

· Additional topo survey

· Additional trail design

· Additional bidding administration

· Streetlight corridor analysis

· Additional anticipated materials testing

Alternative Options:
The Council could decide not to approve the Contract Amendment; however, a majority of the costs have
already been accrued.
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Financial Impacts:
City Council approved the Project Funding at the time of project award which included $496,510.25 in
overhead costs, this amendment falls within the already approved funding for the project.

Tentative Timelines:
Construction of the project is scheduled to begin in late May of 2026.

`
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March 30, 2026 
 

Mr. Sean Simonson 

Engineering Manager 

801 Washington St. 

Northfield, MN 55057 
 

RE: 2026 Jefferson Parkway Mill and Overlay and Mill Towns State Trail Improvements 

Amendment 2 – Additional Design Scope and Construction Materials Testing Fees 
 

Dear Mr. Simonson: 

 

Throughout the design process for the 2026 Jefferson Parkway Mill and Overlay and Mill Towns State Trail 

Improvements Project, several additions to the original scope of services have been identified. These 

additions resulted in additional design effort and supplemental topographic survey work beyond what 

was included in the initial contract. Bolton & Menk has tracked these costs and provided ongoing updates 

to City staff so the project team could monitor overall project impacts while still advancing design to 

maintain the project schedule. 

 

The following items summarize the scope changes incorporated since execution of the original contract: 
 

• As part of Amendment 1, a pedestrian crossing review was completed for various intersections 

from Division Street to Maple Street. Based on City direction, improvements at these 

intersections were added to the project scope. These additions required supplemental 

topographic survey, as well as additional street and storm sewer design and plan production 

time. 

• City staff directed the project team to incorporate two residential properties adjacent to the 

project area into the project design resulting in additional topographic survey being collected for 

1803 Aspen Court and 613 Bunker Drive.  1803 Aspen Court did not require any additional 

design, as City design staff were able to adjust the Mill Towns State Trail design to allow existing 

drainage patterns to remain unaffected.  Additional design and plan production time was 

incurred for 613 Bunker Drive to alleviate existing drainage issues by regrading the back yard 

and extending a storm sewer inlet into the back yard.  Incorporating this storm sewer into the 

final design also required an additional easement description and exhibit to be developed. 

• The original scope of the project did not include removal or replacement of the existing concrete 

walk on the north side of Jefferson Parkway between Washington Street and the existing 

bituminous trail near the Jefferson Parkway and Division Street roundabout.  During design, City 

staff directed Bolton & Menk to include removal of this walk and construction of a new 

bituminous trail connection which required supplemental topographic survey.  
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• City staff requested a bike plaza along the Mill Towns State Trail near Riverside Lions Park be 

added to the scope of this project.  This addition incurred additional time for design, plan 

production, and specification development not included in the original scope. 

• While the original scope included a mill and overlay along Prairie Street from Jefferson Parkway 

to Meadow View Drive, City staff later directed Bolton & Menk to incorporate striping on Prairie 

Street from Jefferson Parkway to Woodley Street, as existing pavement markings had started to 

deteriorate and it was desired to add a double yellow centerline along a portion of Prairie Street 

to provide additional safety for the on street bikeway. This additional striping resulted in added 

design and plan production time over the original scope of the project. 

 

• Bidding administration services were not included in the original scope of work.  During the 

bidding phase, City staff directed Bolton & Menk to respond to prospective bidder’s questions 

and develop components for issued addenda. 

 

• During final design, Xcel Energy raised concerns with the number of streetlights proposed for 

relocation and installation along the Jefferson Parkway corridor, citing that the number should 

be reduced to meet current industry standards for street lighting.  City staff requested Bolton & 

Menk complete a lighting analysis to evaluate the lighting design and provide recommendations 

on the proposed street lighting layout.  This analysis was not included in the original scope of 

work. 
 

Additionally, American Engineering Testing (AET) provided an estimated construction materials testing 

budget as part of the original proposal. After reviewing the final plans and specifications, AET 

determined that additional testing would be required due to increased earthwork quantities associated 

with the Mill Towns State Trail, expanded utility installations, and increased concrete quantities. These 

changes resulted in a higher testing budget than originally anticipated. 

 

The total amount of the original fee for the project was $277,288.  Amendment 1 was previously 

executed to complete a school zone speed study along Jefferson Parkway from Jefferson Road to 

Division Street and a pedestrian crossing review at various intersections along Jefferson Parkway from 

Division Street to Maple Street in the amount of $18,600.00.  We are requesting an amendment for 

$39,660 due to the additional design time required to complete the above-mentioned tasks deemed to 

be outside of the original scope of the project and for the additional testing anticipated during the 

construction phase of the project. Please see the attached spreadsheet with our breakdown of 

estimated hours that have been accrued to complete the scope changes described. This will bring the 

total project fee to $335,548. 
 

 

AMENDMENT 2 FEE = $ 39,660 

 

TOTAL PROJECT FEE = $ 335,548 
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We appreciate your trust in us to complete the project changes that have come up over the course of the 

project to date and look forward to the construction phase of the project. 
 

Sincerely, 
 

BOLTON & MENK, INC. 

 

 

 
Jason Malecha, P.E.       

Municipal Project Manager                                

 

This document shall serve as an amendment to the Consultant Service Contract between the parties, 

dated July 9, 2024 (the “Contract”), pursuant to Section I.B. thereof. All other provisions of the Contract 

shall remain in full force and effect except as herein modified. 

 

 

Accepted: ____________________________ 

 

City of Northfield 

 

cc: Brad Fisher, P.E., Principal Engineer 
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Totals Costs

4.0 Design

4.1 Intersection Improvements 2 8 24 1 1 2 16 0 54 $8,143.00

4.2 Residential Property Drainage Improvements 1 4 14 2 2 4 12 0 39 $5,942.00

4.3 Jefferson Parkway Trail Extension 0 0 0 0 1 2 6 0 9 $1,489.00

4.4 MTST Bike Plaza 1 6 14 0 0 0 0 0 21 $2,984.00

4.5 Praire Street Pavement Markings 1 2 8 0 0 0 0 0 11 $1,498.00

4.6 Bidding Administration 0 8 4 0 0 0 0 0 12 $2,004.00

4.7 Street Lighting Analysis 0 1 0 0 0 0 0 14 15 $2,220.00

Subtotal Hours - Task 1 5 29 64 3 4 8 34 14 161 $24,280.00

5.0 Testing Services

5.1 Additional Construction Materials Testing $15,380.00

Subtotal Hours - Task 2 0 0 0 0 0 0 0 0 0 $15,380.00

Total Hours 5 29 64 3 4 8 34 14 161

Average Hourly Rate $199.00 $182.00 $140.00 $225.00 $220.00 $172.00 $203.00 $155.00

Subtotal $995.00 $5,278.00 $8,960.00 $675.00 $880.00 $1,376.00 $6,902.00 $2,170.00

Total Fee $39,660.00

Detailed Cost Estimate

Project: Jefferson Parkway Mill and Overlay and Mill Towns State Trail Improvements

Client: City of Northfield

Amendment 2

Bolton & Menk, Inc.

Geotechnical Sub Consultant
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File #: 26-228, Version: 1

City Council Meeting Date:  May 5, 2026

To: Mayor and City Council

From: Sean Simonson, Engineering Manager
Dave Bennett, City Engineer/Public Works Director

Consider Motion Approving Permanent and Temporary Easement for the 2026 Mill and Overlay and Mill
Towns State Trail Improvements Project.

Action Requested:
The Northfield City Council approves Permanent and Temporary Easement Agreement with the following
property:

P.I.D. ADDRESS PROPERTY OWNER

22.07.2.76.004 613 Bunker Drive Toni M Gilmer

Summary Report:
City Council has approved the construction contract for the 2026 Mill and Overlay and Mill Towns State Trail
Improvements Project. City Staff have worked with the above-mentioned property owner affected by the
proposed project to acquire permanent and/or temporary construction easements (Attachment 1). These
easements were obtained from the property owner to install an area inlet on the private property to correct a
nuisance drainage issue that was recommended in the approved 2020 Surface Water Management Plan.

The permanent and temporary easement agreement has been signed by the property owner and are ready for
execution.

Alternative Options:
The City Council could decide not to accept these easements; however, the project will not be able to proceed
as designed.  Therefore, this is not recommended.

Financial Impacts:
A total of one (1) permanent and temporary easement (Attachment 2) is required for acquisition to complete the
project as designed. The temporary construction easement was valued at $0.23 per square foot for residential
land,  and permanent easement was valued at $7.51 per square foot for residential land. These rates were
comparable to the rates paid for the Wall Street Road Reconstruction project in 2024. The acquisition costs are
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File #: 26-228, Version: 1

detailed in Attachment 2, the total amount for all temporary and permanent easements is $7,450.18. Franchise
fees will be used to fund the easement acquisition costs.

Tentative Timelines:
Payment for the easement will be made upon approval.
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P.I.D. ADDRESS PROPERTY OWNER DEED AQUIRED

PERMANENT 
EASEMENT AREA 

(SF) $7.51
PERMANENT 

EASEMENT COST 

TEMPORARY 
EASEMENT AREA 

(SF) $0.23
TEMPORARY 

EASEMENT COST

TOTAL EASEMENT 
ACQUISITION 

COSTS

22.07.2.76.004 613 Bunker Drive Toni M Gilmer 815 $6,120.65 5909 $1,329.53 $7,450.18

TOTAL $7,450.18

SPRING CREEK ROAD RECONSTRUCTION - EASEMENTS

187



City of Northfield

Legislation Text

City Hall
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File #: 26-229, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council

From: Ben Martig, City Administrator

Reports From the Mayor and Council Members.

Summary Report:
During this portion of the meeting, the Mayor and Council will provide updates on work being done on the
boards, commissions, and committees they are a part of, as well as other City events they have participated in.

Below are the 2026 board, commission and committee appointments of the City Council.

Mayor Zweifel

· City/Hospital Governance Committee

· Housing and Redevelopment Authority (HRA)

· Mayor’s Youth Council

Councilor Beumer

· Beyond the Yellow Ribbon

· Economic Development Authority (EDA)

· Housing and Redevelopment Authority (HRA)

Councilor Dahlen

· Council Employment Committee

· Housing and Redevelopment Authority (HRA)

· Mill Towns Trail Joint Powers Board

Councilor Holmes

· Council Employment Committee

· City/Hospital Governance Committee

· Housing and Redevelopment Authority (HRA)

· Planning Commission and Zoning Board of Appeals

Councilor Ness

· Age Friendly Steering Committee

· Convention and Visitors Bureau Board
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· Council Employment Committee

· Housing and Redevelopment Authority (HRA)

· Northfield Area Fire & Rescue Services (NAFRS)

· Rice/Steele 911 Center Board

Councilor Peterson White

· City/Hospital Governance Committee

· Friends of Downtown Northfield

· Economic Development Authority (EDA)

· Hiawathaland Transit Advisory Committee

· Hospital Board

· Housing and Redevelopment Authority (HRA)

· Northfield Transportation Advisory Committee

Councilor Sokup

· Housing and Redevelopment Authority (HRA)

· Mill Towns Trail Joint Powers Board

Alternative Options:
N/A

Financial Impacts:
N/A

Tentative Timelines:
N/A
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File #: 26-231, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council
City Administrator

From: Risi Karim, Assistant City Administrator
Keenan Knutelski, Human Resource Manager

Presentation of Summary Conclusions of the Evaluation of the Performance of Ben Martig, City Administrator,
Pursuant to Minn. Stat. §13D.05, subd. 3.

Action Requested:
Mayor Zweifel will summarize the conclusions of City Administrator Martig’s performance evaluation during
the regular City Council meeting as a follow-up to the closed session of May 4, 2026, held at 6:00 p.m.

Summary Report:
Mayor Erica Zweifel will present the summary of conclusions during this agenda item consistent with
Minnesota Statutes §13D.05, subd. 3. as well as the City Council Policy 1.02 City Administrator Performance
Review Policy (see attached “mid-year check-in” section highlighted in yellow on page 7 of 7).

Background
The Northfield City Council held a closed meeting on May 4, 2026.  The closed meeting was pursuant to
Minnesota Statutes §13D.05, subd. 3. reads as follows:

Subd. 3.What meetings may be closed.
(a) A public body may close a meeting to evaluate the performance of an individual who is subject to its
authority. The public body shall identify the individual to be evaluated prior to closing a meeting. At its
next open meeting, the public body shall summarize its conclusions regarding the evaluation. A meeting
must be open at the request of the individual who is the subject of the meeting.

The closed meeting, in conformance with the policy, included City Administrator Martig updating on progress
on current personal and professional growth and goals from the current review period.  The City Council was
provided an opportunity for open dialogue with the City Administrator providing feedback but without
conducting any formal evaluation.

The summary conclusions will complete the requirements of the City Administrator review policy related to the
“mid-year check-in.”

Alternative Options:
Not applicable.

City of Northfield Printed on 4/29/2026Page 1 of 2

powered by Legistar™190

http://www.legistar.com/


File #: 26-231, Version: 1

Financial Impacts:
Not applicable.

Pursuant to the City Council Policy 1.02 City Administrator Performance Review Policy the “mid-year check-
in” will not include consideration of any salary adjustments.

Tentative Timelines:
ü May 4th City Council Closed Meeting

· May 5th  City Council Regular Meeting (open meeting) Summarizes its  conclusions
regarding the mid-year check-in under Minn. Stat. sec. 13D.05, subd. 3(a) on whether the City
Administrator fulfilled the expectation to present on goals per 1.b. above of this City Administrator
Performance Review Policy.

No Further Schedule Related to Mid-Year Check-In.

A closed meeting is scheduled for Monday November 9, 2026 for the City Administrator’s annual performance
evaluation, with follow-up action at the Tuesday November 10, 2026 regular City Council meeting.
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1.02 CITY ADMINISTRATOR PERFORMANCE REVIEW POLICY 
CITY COUNCIL 
Enabling Legislation: R2018-040 
Date Adopted: 04/17/18 
Revised: 08/05/24 

 

1.02 CITY ADMINISTRATOR PERFORMANCE REVIEW POLICY Page 1 of 7 

PURPOSE 
  
The purpose of the City Administrator Performance Review Process policy is to 
establish clear guidelines and procedures for the City Administrator’s regular annual 
performance review and a mid-year check-in.  The performance review process is 
intended to establish and communicate performance expectations, goals and 
objectives for the City Administrator, identify the City Administrator’s strengths and 
areas for improvement in meeting these expectations, and foster the City 
Administrator’s professional development.  
 
The Annual City Administrator Performance Review will provide helpful, real-time 
feedback from the Mayor and City Council and direct reports.  This process is an 
effective means to meet the objectives of a performance evaluation of establishing 
and communicating performance expectations, goals, and objectives and to provide 
recognition of accomplishments and to have a discussion regarding expectations 
and goals for the upcoming year.  This process also identifies the City Administrator’s 
strengths and areas for improvement in meeting these expectations and fosters the 
City Administrator’s professional development.  When used for professional 
development, the review offers a number of benefits, including increased self-
awareness, identification of potential problem areas and gaps in perception of 
professional development. 
 
The mid-year check-in is intended to provide the opportunity for more consistent 
and productive feedback from City Council to the Northfield City Administrator 
throughout the year and continue to strengthen the process for Annual Performance 
Review. A mid-year personal and professional development check-in is intended for 
the City Administrator to report progress on established goals during the previous 
Annual Performance Review. In contrast, the Annual Performance Review is intended 
to be a full year assessment of progress on strategic initiatives, opportunities for 
growth and development, and includes deeper assessments and feedback from the 
City Administrator, City Staff, and City Council. The Annual Performance Review also 
contemplates a salary increase while the mid-year check-in does not.  
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1.02 CITY ADMINISTRATOR PERFORMANCE REVIEW POLICY 
CITY COUNCIL 
Enabling Legislation: R2018-040 
Date Adopted: 04/17/18 
Revised: 08/05/24 

 

1.02 CITY ADMINISTRATOR PERFORMANCE REVIEW POLICY Page 2 of 7 

PROCESS 
 
The Council Employment Policy Committee will work with the Communications and 
Human Resources Director to recommend to the City Council the City Administrator 
performance review timeline, review tool(s) to be used, and a professional and 
independent third party as retained by the City Council to assist with the review 
process.  Each year, the performance review process and third-party consultant will 
be reviewed shortly after the evaluation is completed to finalize the process for the 
upcoming performance review year. 
 
The following is a summary of the intended Annual Performance Review process:  
 

1. Approximately four weeks prior to the City Administrator’s hire date 
anniversary, a third-party, in collaboration with the Communications and 
Human Resources Director submits to City Council members and the City 
Administrator: (1) a copy of the previous year’s Performance Review Summary; 
(2) a summary of the City Administrator’s update on goals from the current 
review period; and (3) a Performance Evaluation Review form via an electronic 
evaluation tool.  
 

2. Approximately four weeks prior to the City Administrator’s hire date 
anniversary, a third-party, in collaboration with the Communications and 
Human Resources Director will send to all direct reports a Performance 
Evaluation Review form via an electronic evaluation tool.  
 

3. City Council members, all direct reports, and City Administrator individually 
complete the Performance Evaluation Review forms.  

a. Note that there will be one Performance Evaluation Review form for City 
Council members to complete, one for direct reports, and another form 
for the City Administrator to complete as a self-assessment.0F

1  All forms 
will solicit competency ratings, comments, and narrative feedback in 
specific areas relevant to the City Administrator’s job duties and goals 
and provide specific instructions and guidelines for feedback.1  
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CITY COUNCIL 
Enabling Legislation: R2018-040 
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b. City Council members to consider the City Administrator’s job 
description and goals in evaluating the performance of the City 
Administrator. 
   

c. The identity of the individual City Council members completing the 
forms will be provided to the City Administrator but otherwise 
anonymous to others, including the City Council.  

 

d. Direct reports will complete a performance review survey form and 
meet individually with third party consultant. The feedback of the direct 
reporting staff will be in aggregate form. If there is a need for addressing 
individual responses from direct reports by way of identifying such 
individual responses, the third party will determine, in their discretion, 
how to appropriately communicate such feedback to the City 
Administrator. 
 

4. A third-party in collaboration with the Communications and Human Resources 
Director, drafts aggregate evaluation responses into one comprehensive 
report and an executive summary from all individual responses received and 
submits such to City Council, City Administrator, and appropriate 
administrative staff prior to the special meeting.  The City Administrator will 
also be submitted individual evaluation responses concurrent with their 
aggregated results. 

 
5. City Administrator meets with a third-party to review City Administrator’s 

review form (i.e., self-assessment) and goals for the current review period.  
 

6. On the date of the special meeting, the City Council will discuss with the City 
Administrator the aggregate review responses, their responses, their individual 
responses if they wish, City Administrator’s comments, and/or any other 
comments City Council members have.  
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a. The meeting will be closed and electronically recorded, unless the City 
Administrator requests that it be open under Minn. Stat. sec. 13d.05, subd. 
3(a).  
 

b. The meeting can proceed as follows:  
 

i. Communications & Human Resources Director presents 
compensation information as provided in the special meeting 
agenda packet, which includes compensation increase options 
and answers questions from City Council.  
 

ii. The third-party consultant and City Council discuss performance 
evaluation provided in executive summary, review 
recommended goals, and third-party consultant answer 
questions from City council without City Administrator in 
attendance, or at minimum, not participating.  
 

iii. The Mayor, or in their absence the meeting chairperson, solicits 
feedback on the summary of conclusions provided by the third-
party consultant in the executive summary. The Mayor, or in their 
absence the meeting chairperson, asks each member to state 
their concurrence or not with such conclusions If there are 
changes to the summary of conclusions, the third-party 
consultant modifies the summary as directed by the City Council. 

 

iv. Communications & Human Resources Director leaves the 
meeting. City Administrator is invited into the meeting to discuss 
the performance review with the City Council. 

 

v. With City Administrator in attendance, the Mayor or in their 
absence, the meeting chairperson, simply reference or 
summarize the executive summary and then allow each City 
Council member to state anything they wish about their 
evaluation of City Administrator.  
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vi. City Administrator comment as they wish on statements on the 

review responses and statements from City Council Members.  
 

c. Evaluation of the City Administrator generally includes the intertwined 
issue of ratings and comments on specific area of the City 
Administrator’s job, goals, application of the employment agreement, 
and salary change.  
 

i. Though the City Council can reference and discuss a potential 
salary change or adjustment as part of the performance 
evaluation (e.g., City Council is discussing the adequacy of 
performance in order to receive a salary increase), it should not 
negotiate such a change or otherwise make any decision on 
such a change outside an open meeting based on Minnesota 
Department of Administration, Data Practices Office, Advisory 
Opinion 15-002 stating: 
 
The Open Meeting Law does not contain a provision allowing 
public bodies to close meetings for general personnel reasons; 
meetings can only be closed in the specific circumstances 
described in section 13D.05 or by other statutes.  As discussed in 
Issue 1, a performance evaluation may naturally include 
references to “compensation and prospective extension of [an] 
employment agreement.”  However, once a public body has 
determined that the employee will remain employed with a 
possible change in pay based on their performance, and the 
discussion logically turns to the specifics about the employment 
agreement, the City Council is no longer evaluating the 
performance of an individual per section 13D.05, subdivision 3(a).  
In these circumstances, contract negotiations must be done in 
an open meeting. 

 
7. At the next open meeting following the closed session, the City Council:  
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a. Summarizes its conclusions regarding the evaluation under Minn. Stat. 
sec. 13D.05, subd. 3(a) and take action on any salary change.  
 

i. The Mayor, or in their absence, the meeting chairperson reads a 
statement summarizing the conclusions from the meeting.  
 

ii. The Minnesota Department of Administration Data Practices 
Office opined in Advisory Opinion 02-021 as follows related to the 
summary:  

 
Clearly, the language of the Open Meeting Law indicates that the 
City Council ought to summarize each salient point of the 
evaluation so that the public is given the opportunity to get the 
best possible sense of the performance - good, bad, or indifferent 
- of the public employee. 
 

b. Take a motion and vote for any salary increase. The Communications 
and Human Resources Director will prepare resolutions for 
consideration of compensation of the City Administrator in the open 
meeting.  The following options may be included in the resolutions for 
consideration: 
 

i. No change (0%) to salary if performance did not meet 
expectations.  In this circumstance, similar to other employees, 
the City Administrator would continue to receive Council 
approved cost of living adjustments to the City’s Base Pay 
Schedule at the current pay grade. 

ii. One step increase upon anniversary date if performance meets 
or exceeds expectations. 

iii. Other option – more than one step increase (such as a two-step 
increase or more) upon anniversary date if performance meets 
or exceeds expectations.  If the City Council action directs 
another salary change concept, the Communications and 
Human Resources Director will add the appropriate language in 
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the resolution(s) as directed by Council with the salary change 
that was proposed. 

 
The City Council will also conduct a mid-year check-in with the City Administrator 
prior to the Annual Performance Review to be performed 6 months before the City 
Administrator’s hire anniversary date, as follows:  
 

1. City Council holds a closed meeting pursuant to Minn. Stat. sec. 13D.05, subd. 
3(a). 

 
a. The meeting will be closed and electronically recorded, unless the City 

Administrator requests that it be open under Minn. Stat. sec. 13D.05, subd. 
3(a).  
 

b. City Administrator to inform the City Council about progress on current 
personal and professional growth and goals from the current review 
period.   The City Council may then have an open dialogue with the City 
Administrator, providing feedback, but without conducting any formal 
evaluation.   

 
 

2. At the next open meeting following the closed session, the City Council:  
 

a. Summarizes its conclusions regarding the mid-year check-in under 
Minn. Stat. sec. 13D.05, subd. 3(a) on whether the City Administrator 
fulfilled the expectation to present on goals per 1.b. above of this City 
Administrator Performance Review Policy. 
  

b. The City Council will not take any motion and vote on a salary increase.  
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City Hall
801 Washington Street
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File #: Res. 2026-049, Version: 1

City Council Meeting Date:  May 5, 2026

To: Mayor and City Council
City Administrator

From: Andrew Tussing, Streets and Parks Manager

Consideration of Resolution Accepting Tree Donation for City Parks and Street Rights-of-Way.

Action Requested:
The Northfield City Council approves accepting a donation from the Loren Dean and Betty Ann Reichert
Charitable Fund.

Note: requires 2/3 majority approval per State Statute 465.03.

Summary Report:
The City of Northfield has been offered a generous donation in the amount of $125,000 to support the planting
of trees throughout the community. This contribution is being made by Karl Reichert on behalf of the Loren
Dean and Betty Ann Reichert Charitable Fund.

The funds will be dedicated to the replacement of expired or declining trees, as well as the planting of new trees
within the City’s park system and along public street rights-of-way.

This contribution will enhance the City’s urban forest, improve environmental sustainability, and provide long-
term aesthetic and community benefits. Staff recommend acceptance of the donation and authorization to
allocate the funds toward tree procurement, planting, and associated maintenance in accordance with City
standards and priorities.

The City currently maintains an inventory of 1,048 ash trees on public property. Of these, 360 trees are
scheduled for replacement utilizing grant funds secured by the City, and 160 trees have been treated to mitigate
the impacts of emerald ash borer. An additional 69 trees will be removed in coordination with planned roadway
improvement projects, and 37 trees are scheduled for removal by a contractor without replacement due to site
constraints and conflicts.

Following these actions, a total of 422 ash trees remain unaddressed. The proposed donation will provide a
funding source to support the phased replacement of these remaining trees, with priority given to trees located
within City parks.

2024 Minnesota Statutes
465.03 GIFTS TO MUNICIPALITIES.
Any city, county, school district or town may accept a grant or devise of real or personal property and
maintain such property for the benefit of its citizens in accordance with the terms prescribed by the
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File #: Res. 2026-049, Version: 1

donor. Nothing herein shall authorize such acceptance or use for religious or sectarian purposes. Every
such acceptance shall be by resolution of the governing body adopted by a two-thirds majority of its
members, expressing such terms in full.

Alternative Options:
N/A

Financial Impacts:
$125,000 will be placed in the general fund. All donation funds will be spent on trees to be planted in parks,
assist in replacing ash trees removed due to infestation of Emerald Ash Borer, and one memorial bench to be
placed in Hidden Valley Park.

Tentative Timelines:
Trees would be planted over the next 3-5 years with this donation.
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CITY OF NORTHFIELD, MN 

CITY COUNCIL RESOLUTION 2026-049 

 

ACCEPTING MONETARY DONATION FOR TREE PLANTING IN CITY PARKS AND 

PUBLIC RIGHTS-OF-WAY 

 

WHEREAS,  the City of Northfield (the “City”) is authorized to accept donations/gifts of real 

and personal property pursuant to Minnesota Statutes, Section 465.03 for the 

benefit of its citizens and in accordance with the terms prescribed by the donor, 

and that acceptance of such donations/gifts are subject to a resolution of the City 

Council adopted by a two-thirds majority of its members; and 

 

 

WHEREAS, The Loren Dean and Betty Ann Reichert Charitable Fund approached and offered 

the City $125,000 donation to enhance the City’s urban forest, improve 

environmental sustainability, and provide long-term aesthetic and community 

benefits. 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL THAT: 

 

1. The City Council of the City of Northfield hereby accepts the above-described donation 

pursuant to Minnesota Statutes, Section 465.03. 

 

2. The City Clerk is hereby authorized and directed to issue a receipt to the Donor 

acknowledging the City’s receipt of the donation. 

 

3. The City Council on behalf of the City, with great appreciation, wishes to thank The 

Loren Dean and Betty Ann Reichert Charitable Fund and their efforts and the 

contributions and the donation to the City. 

 

4. The City Council will utilize the donation to plant trees in City Parks, along street right-

of-ways, and place a memorial bench in Hidden Valley Park. 

 

PASSED by the City Council of the City of Northfield on this 5th day of May, 2026.  

 

ATTEST 

 

 

______________________________    ____________________________ 

City Clerk       Mayor 

 

 

 

VOTE:  ___  ZWEIFEL  ___  BEUMER   ___   DAHLEN  ___  HOLMES        

 

 ___  NESS  ___  SOKUP   ___   PETERSON WHITE 
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: Res. 2026-050, Version: 1

City Council Meeting Date: April 5, 2026

To: Mayor and City Council
City Administrator

From: Mikayla Schmidt, City Planner

Resolution for Harvest Hills 2nd Addition Preliminary Plat.

Action Requested:
The Northfield City Council is asked to consider a resolution approving the preliminary plat for Harvest Hills 2
nd Addition with conditions.

Summary Report:
Schrom Construction, Inc. has applied for a preliminary plat for Parcel ID - 2212426022 (Outlot A, Harvest
Hills Addition) located in Rice County. Harvest Hills Second Addition is a two-phase, 71-unit market rate rental
townhome development on a 10.30-acre parcel situated on the south side of Northfield and west of the
Northfield Middle School.

At the April 16, 2026, Planning Commission (PC) meeting, the PC voted to recommend approval of the
preliminary plat unanimously with conditions recommended by staff (7-0 vote). The PC received considerable
public input via eComment, email, and live public comment at the meeting during the public hearing. Concerns
from the public included concerns related to increased traffic, cost of new streets and maintenance, stormwater /
runoff, water pressure, location of pedestrian connections, when the zoning change occurred to N2-B:
Neighborhood General 2, rental vs. home ownership, property values, lighting, noise, and emergency services
access. These concerns are addressed in the resolution findings.

Background:
The preliminary plat is planned to include the following mix of residential units:

· Twenty-one (21) Duplex homes - (42 units),

· Five (5) Tri-plex homes (15 units),

· Two (2) Four-plex homes (8 units),

· One (1) Six-plex building (6 units),

· Total Project unit creation is 71 - this equates to a gross property density of 6.89 units per acre.

Analysis:
Sanitary Sewer and Water:
The Comprehensive Sewer and Water Plan’s show the sewer and water lines have capacity to serve this
development and future growth. The new housing in this area will be adequately served by the extension of
lateral sewer and water lines to the proposed development area.

City of Northfield Printed on 4/29/2026Page 1 of 4

powered by Legistar™203

http://www.legistar.com/


File #: Res. 2026-050, Version: 1

Stormwater:
A Stormwater Management report has been completed and is included with the submittal. A proposed
stormwater pond will be constructed on the southeast corner of the site. The developer is also planning to
harvest water from this pond to operate lawn irrigation systems for all the homes. This pond, along with
rainwater harvesting for irrigation, will provide control of volume, water quality, and rate as required by the
City of Northfield stormwater rules. The Engineering department will ensure it meets all regulations of city
code and state statute.

Streets, sidewalks and trails:
The streets within the development are extensions of three existing roadways: Fillmore St., Greenfield Dr.
West, and Greenfield Dr. East. The applicant will also construct a new east-west public street (Wheatland Ln).
All proposed roadways are local streets except for Fillmore Street, which is a minor collector. Fillmore Street
will extend to the south and will connect to a future east-west collector (Ford Street) and eventually County
Road 1. Fillmore Street connects north to Roosevelt Drive an existing collector roadway. The street extensions
and Wheatland Ln. were developed to construct a grid design to the greatest extent possible.

Sidewalks will be installed and are required on both sides of all streets. There is a planned path/trail on the east
side of the property, connecting to Carter Dr. on the Northfield Middle School property as well. On the east side
of Fillmore St. a path/trail is also planned. The developer will update and include both paths/trails in the
preliminary and final plats.

Park Dedication:
The developer will provide park dedication in the form of cash-in-lieu, which is estimated to be $24,680. This
will be formally calculated as part of the final plat application and incorporated into the development
agreement. The developer will also complete the trail connection to the Northfield Middle School and a trail on
the east side of Fillmore St. to connect to a future trail to connect to Tyler Park. In the City’s Park Master Plan,
a new neighborhood park is planned further to the south of the proposed Harvest Hills Second Addition. As
further development to the south occurs, a neighborhood park will be constructed.

Adjacent Property:
The property is situated south of Greenfield Dr. E. and W. Neighboring properties include the Northfield
Middle School to the east, existing residential development to the north and west, and undeveloped farmland to
the south.

Conformance with Comprehensive Plan:
The project is in conformance with the comprehensive plan and is located within city limits. The parcel
considered for development was platted as an outlot from the Harvest Hills Addition. Outlots require formal
platting in order to be built upon. The City Council resolution that approved the Harvest Hills Addition, calls
out that Outlot A (Harvest Hills Second Addition) shall go through the preliminary and final plat processes, and
that if the preliminary plat, is not entirely platted within five years, the preliminary plat shall be considered null
and void.

The intent of the project reflects the three core principles from Northfield 2045, the city’s comprehensive plan,
of Economy, Environment and Equality along with its Guiding Values. In addition, the future land use map
denotes the area as Mixed Use Residential Neighborhood and Enhance as part of the Intervention Map. All of
which support the proposed preliminary plat. A in-depth analysis is provided in the findings of the resolution.
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Traffic & Pedestrian Safety:
The proposed development will create 71 units, and each unit will average 7 trips per day based on data from
the Institute of Traffic Engineers multi-family modeling. Based on 7 trips with the development creating 71
units, that equals approximately 497 trips per day. The first phase of the development will be approximately 38
units equally about 266 trips per day. The trips will primarily utilize Carter Dr. & Fillmore St. Filmore St. is a
designated minor collector and growth in traffic volume is planned on this street. A map is attached (Harvest
Hills 2nd Addition Vision Map) to conceptually identify the extension of the future collector roadways, trails,
and the greenway corridor.

As part of hearing the concerns of pedestrian safety from the public, the Engineering department will perform
pedestrian crossing counts at three main intersections: 1) Fillmore St. & Carter Dr., 2) Fillmore St. & Hayes
Dr., and 3) Hayes Dr. & Roosevelt Dr. W./E. Upon collecting and reviewing the data, the Engineering
department will determine if a marked pedestrian crossing is justified. During the 2023 street improvement
project, the neighborhood didn't identify any safety concerns during public engagement for that project,
however, other traffic safety/traffic calming measures could be further evaluated for the neighborhood.

Recommendation:
Staff recommend the City Council approve the preliminary plat for Harvest Hills Second Addition based on the
criteria and findings with the addition of the following conditions:

1. All subsequent Final Plats shall comply with the provisions of all state statutes and standard procedures
for platting in Rice County.

2. Prior to the City’s execution of a Final Plat, the Applicant must enter into an agreement with the City for
the installation of all required improvements, which shall be referred to as the “Development
Agreement.”

3. Pursuant to Northfield City Code, Chapter 34, Section 8.5.12 (4) (a) the city council can approve a
different time period as part of the preliminary plat approval. The preliminary plat expiration date shall
be five (5) years after the date of approval.

4. The Applicant shall meet the park dedication requirements in City Code, Chapter 34, Section 5.2.6 in
the form of cash-in-lieu of approximately $24,680.00.

5. The Applicant shall develop a phase specific erosion and sediment control plan for each individual
phase.

6. The Applicant shall install an east/west 10-foot shared use path connection from the east side of
Greenfield Dr. E. in between  Lots 1 and 2 Block 5, to the east property line, and then running
north/south the length of the east project property line, and connecting to the Middle School or Carter
Dr., whichever is most feasible due to grade changes.

7. The Applicant shall install an 8 ft. path (or a narrower path depending on right-of-way available and/or
other impediments such as trees or utilities) on the east side of Fillmore St. from the north property line
of the development to Greenfield Dr. E.; along with pedestrian crossing improvements at the
intersection.

Alternative Options:
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City Council could add, change or remove any of the conditions of the preliminary plat. The applicant is
entitled to the preliminary plat as it meets the required criteria attached to the resolution.

Financial Impacts:
N/A

Tentative Timelines:
The applicant wishes to begin grading and construction this spring / summer of 2026. The anticipated timeline
for the final plat for the first and/or second phase would follow preliminary plat approval.
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CITY OF NORTHFIELD, MN 
CITY COUNCIL RESOLUTION 2026-050 

APPROVING A PRELIMINARY PLAT FOR HARVEST HILLS SECOND ADDITION 

WHEREAS, Schrom Real Estate Holdings, LLC., the owner of the subject property (the 
“Applicant”) has submitted an application for preliminary plat approval for 
Harvest Hills Second Addition, which subject property is legally described in 
Exhibit A, which is attached hereto and incorporated herein by reference; and 

WHEREAS, the above-mentioned preliminary plat is attached hereto as Exhibit B (the 
“Preliminary Plat”), which is attached hereto and incorporated herein by 
reference; and 

WHEREAS,  pursuant to Northfield City Code, Chapter 34, Section 8.5.12 (B)(2), the Planning 
Commission and City Council shall consider the following criteria in the review 
of a preliminary plat. Criteria (a) and (g) must be met and (b) through (f) shall be 
considered:  

(a) The proposed subdivision must be in full compliance with the provisions of
this LDC;

(b) The proposed subdivision must be in accordance with the general objectives,
or with any specific objective, of the city's comprehensive plan, capital
improvements program, or other city policy or regulation;

(c) The physical characteristics of the site, including but not limited to
topography, vegetation, susceptibility to erosion and sedimentation,
susceptibility to flooding, water storage, and retention, must be such that the
site is suitable for the type of development or use contemplated;

(d) The site must be physically suitable for the intensity or type of development or
use contemplated;

(e) The design of the subdivision or the proposed improvements must not be
likely to cause substantial and irreversible environmental damage;

(f) The design of the subdivision or the type of improvements must not be
detrimental to the health, safety, or general welfare of the public; and

(g) The design of the subdivision or the type of improvement must not conflict
with easements on record, unless those easements are vacated, or with
easements established by judgment of a court; and

WHEREAS, City Staff and the Planning Commission have reviewed the submittal of the 
Preliminary Plat and have determined that it meets the above criteria contained in 
the City of Northfield City Code, Chapter 34, the “Land Development Code”; and 

WHEREAS,  the Planning Commission considered and recommended approval (7-0 vote) of 
the Applicant’s request for the Preliminary Plat at a duly noticed Public Hearing, 
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which took place on April 16, 2026; and  
 
WHEREAS,  the City Council of the City of Northfield reviewed the proposed Preliminary Plat 

for compliance with the Land Development Code and statutes of the State of 
Minnesota at its duly noticed meeting held May 5, 2026. 

 
NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL THAT:  the City Council 
hereby adopts the Findings of Fact contained in Exhibit C, attached hereto and incorporated 
herein by reference, addressing the required criteria contained in Northfield City Code, Chapter 
34, Section 8.5.12 (B)(2), and the Preliminary Plat of Harvest Hills Second Addition is hereby 
approved, subject to the following conditions: 
 

1. All subsequent Final Plats related to the Preliminary Plat shall comply with the 
provisions of all state statutes and standard procedures for platting in Rice County and 
shall comply with all applicable procedures and requirements contained in the Land 
Development Code. 

 
2. Prior to the City’s execution of a Final Plat, the Applicant must enter into an agreement 

with the City for the installation of all required improvements, which shall be referred to 
as the “Development Agreement.”  The Development Agreement shall be substantially in 
the form required by the City containing such terms and conditions as the City requires 
and in compliance with City Code. 

 
3. Pursuant to Northfield City Code, Chapter 34, Section 8.5.12 (B)(4)(a) the city council 

can approve a different time period as part of the preliminary plat approval. The 
Preliminary Plat expiration date shall accordingly be five (5) years after the date of 
approval hereof.  The Applicant shall file a complete application for approval of a final 
plat within said period or such Preliminary Plat shall expire and be of no further force or 
effect without further action by the City Council. 

 
4. The Applicant shall meet the park dedication requirements in City Code, Chapter 34, 

Section 5.2.6, in the form of cash-in-lieu in the amount of  $24,680.00 and such 
requirement shall be a term and condition contained in the required Development 
Agreement. 

 
5. The Applicant shall prepare a phase specific erosion and sediment control plan for each 

individual final plat phase as the Preliminary Plat is final platted and as a condition 
precedent to approval of each subsequent final plat, and such requirement shall be a term 
and condition contained in the required Development Agreement. 

 
6. The Applicant shall install an east/west 10-foot shared use path connection from the east 

side of Greenfield Dr. E. in between  Lots 1 and 2, Block 5, to the east property line, and 

208



3 
 

then running north/south the length of the east project property line, and connecting to the 
Middle School or Carter Dr., whichever is most feasible due to grade changes.  The same 
shall be in the form of a permanent easement granted to the City of Northfield and 
contained in the final plat for such property, or such other form as required by the City 
Engineer, and such requirement shall be a term and condition contained in the required 
Development Agreement, if not otherwise included in the final plat.  

 
7. The Applicant shall install an 8-foot path (or a narrower path depending on right-of-way 

available and/or other impediments such as trees or utilities as directed by the City 
Engineer) on the east side of Fillmore St. from the north property line of the development 
to Greenfield Dr. E.; along with pedestrian crossing improvements at the intersection. 
The same shall be in the form of a permanent easement granted to the City of Northfield 
and contained in the final plat for such property for any portion thereof not within the 
City dedicated right-of-way, or such other form as required by the City Engineer, and 
such requirement shall be a term and condition contained in the required Development 
Agreement, if not otherwise included in the final plat. 

 
PASSED by the City Council of the City of Northfield on this 5th day of May, 2026. 
 
ATTEST        
 
 
_______________________     ________________________ 
City Clerk       Mayor 
 
 

VOTE:  ____ ZWEIFEL ____ BEUMER ____ DAHLEN ____ HOLMES    

    ____ NESS ____ PETERSON WHITE ____ SOKUP 
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EXHIBIT A 
 

LEGAL DESCRIPTION 
 

Parcel ID – 2212426022 
 
Outlot A, HARVEST HILLS, Rice County, Minnesota. 
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EXHIBIT B 
 

PRELIMINARY PLAT 
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EXHIBIT C 
 

FINDINGS OF FACT 
 
Approval Criteria & Findings:  
The Planning Commission and City Council shall consider the following criteria in the review of 
a preliminary plat. Criteria (a) and (g) must be met and (b) through (f) shall be considered: 

(a) The proposed subdivision must be in full compliance with the provisions of this 
LDC; 
Staff Response: The proposed subdivision is found to be in general compliance with the 
LDC through review by the City Planner and the Development Review Committee. 

(b) The proposed subdivision must be in accordance with the general objectives, or with 
any specific objective, of the city’s comprehensive plan, capital improvements 
program, or other city policy or regulation; 
Staff Response: The subdivision is in compliance with the comprehensive plan, 
Northfield 2045, and the intent of the project reflects the three core principles of 
Economy, Environment and Equality along with its Guiding Values. These principles are 
to be evaluated to weigh the impacts of the proposed project to consider what 
compromises are to be considered to find the best long-term outcomes. 

• Economy – In planning for long-term economic health for the community and 
weighing the needs to serve new development, this housing development will fill 
a parcel within city limits and zoned N2-B: Neighborhood 2. This supports the 
economic feasibility of the project because it is adjacent to existing roads, water 
and sewer connections, and trails/sidewalks. The cost of the city to serve this 
development are low. It also supports housing near the Northfield schools, 
supporting families and students who could work or attend there. The developer 
has also applied for Tax Increment Financing which has been shown to be a need 
to assist with gap financing to make the development viable. 

• Environment – This development assists in provided a more sustainable 
Northfield by providing 71 housing units within city limits and adjacent to many 
amenities like trails, sidewalks, parks and the Northfield school campus. Being 
walkable to the Northfield school system campus for students and potential 
employees creates a greater ability to walk, bike or roll to that campus and other 
destinations thus creating the ability to reduce greenhouse gas emissions. 

• Equality – This development creates market rate rental units with 20% of the 
units rented at 50% area median income to allow for more residents the 
opportunity to live in Northfield. The development will create an attractive public 
realm and exceptional place for people as the streets will have sidewalks on both 
sides of the streets, a trail to the Northfield Middle School and path along 
Fillmore St. and trees every 40 feet. Creating housing units of these types offers 
market rates options for people to reside in Northfield.  
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In addition, the future land use map denotes the area as Mixed Use Residential 
Neighborhood and Enhance as part of the Intervention Map. The Mixed Use Residential 
Neighborhood is defined as a residential neighborhood, with neighborhood scale or 
incidental commercial. The density of this area is planned to include a mix of single-
family homes and smaller (2 to 12-unit) multifamily structures. Small scale mixed-use 
infill buildings of two to three stories are also encouraged. Transit would be best 
supported by an overall citywide residential density of 15 units per acre and excellent 
connectivity.  
 
Transportation considerations for this future land use continue to plan for active 
transportation, especially at the edges of this district where the grid pattern transitions to 
a curvilinear street pattern. Reconnecting and redesigning streets to facilitate safe 
connections for bike/walk facilities and prioritizing, creating or improving connections to 
schools, parks and other daily destinations.  
 
This development supports the type of residential housing, density and connectivity as 
defined by the future land use Mixed Use Residential Neighborhood.  
 
From the Interventions map, Enhance areas are primarily located in residential 
neighborhoods and represent areas needing smaller-scale interventions, such as 
accessibility and associated public realm and mobility enhancements. Appropriate 
interventions may include: 

o Traffic calming measures on roadways, especially higher volume collector streets 
o New active transportation connections and improved facilities for people of all 

ages and abilities biking, walking, and/or rolling to nearby, mixed-use centers, 
parks and open space, and schools. 

o Creation of new active parks, passive open space, and denser tree canopy 
o Infill and redevelopment that increases the range of available housing types. 

 
The streets in this development support the traffic calming measures with a continued 60 
foot right of way for the construction of the street, sidewalk and path along Fillmore St. 
as a minor collector street. A path to connect to Tyler Park and a trail to connect to the 
Northfield Middle School will continue to enhance and add active transportation to the 
community. The trail connection to the middle school will have a connection directly into 
the subdivision creating a further active and passive space. This also supports infill within 
city limits and increases the range of housing types available. 
 

(c) The physical characteristics of the site, including but not limited to topography, 
vegetation, susceptibility to erosion and sedimentation, susceptibility to flooding, 
water storage, and retention, must be such that the site is suitable for the type of 
development or use contemplated; 
Staff Response: The site has some grade changes but generally the land is suitable for this 
type of development. Stormwater management is incorporated into the project to address 
water storage and retention. Being an outlot from the Harvest Hills Addition, some fill 
was stockpiled on site and will need modification along with removal of trees that have 
naturally grown.  
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(d) The site must be physically suitable for the intensity or type of development or use 
contemplated; 
Staff Response: This development site is physically suitable for the intensity of proposed 
units.  

(e) The design of the subdivision or the proposed improvements must not be likely to 
cause substantial and irreversible environmental damage; 
Staff Response: Development of the site will include grading, new private infrastructure 
and the development of lots. It will convert the outlot and former farmland into a 
residential neighborhood. The plat is not expected to result in substantial or irreversible 
environmental damage. 

(f) The design of the subdivision or the type of improvements must not be detrimental 
to the health, safety, or general welfare of the public; and 
Staff Response: The design and development of the subdivision is not expected to be 
detrimental to the health, safety, or general welfare of the public. Creation of the 
neighborhood with housing, sidewalk connections, and trail connections is expected to 
result in improved health, safety and general welfare of the public.  

(g) The design of the subdivision or the type of improvement must not conflict with 
easements on record, unless those easements are vacated, or with easements 
established by judgment of a court.  
Staff Response: There are no conflicting easements. 
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HARVEST HILLS SECOND ADDITION
OUTLOT A, HARVEST HILLS

NORTHFIELD, MN

LOCATION MAP

SITE

PART OF SECTION 12-T111W-R20W

OWNER INFORMATION
CRG PROPERTIES
32801 NORTHFIELD BLVD
NORTHFIELD MN, 55057

APPLICANT
SCHROM CONSTRUCTION
TROY SCHROM
1116 N. RIVERFRONT DR
MANKATO, MN 56001
507-390-5348
TROYMSCHROM@GMAIL.COM

LAND SURVEYOR
JONES HAUGH, & SMITH, INC.
SCOTT A. TUCHTENHAGEN
415 WEST NORTH STREET
OWATONNA, MN 55060
507-451-4598
SCOTTT@JHSENG.COM

EXISTING LEGAL DESCRIPTION
OUTLOT A, HARVEST HILLS

PLATTED AREA: 10.21 ACRES

TREE PRESERVATION:
PROPERTY WAS PREVIOUSLY CLEARED AND GRADED.  NO SIGNIFICANT TREES
REMAIN FOR PRESERVATION.

SURVEYOR'S CERTIFICATION

I, Scott A. Tuchtenhagen, a duly Licensed Land Surveyor, do this 12th day of March, 2026, by these presents,
certify that the monuments and markers shown by the plat hereon are in place, and that all dimensional and
geodetic details are correct.

_____________________________________________
Scott A. Tuchtenhagen, Licensed Land Surveyor
Minnesota LS No. 52646
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STORMWATER TREATMENT SUMMARY
POND WATERSHED: 8.00 AC

4.537 AC IMP.
3.463 AC PERV.

POND WET VOLUME REQUIRED: 14400 CF
POND WET VOLUME DESIGNED: 46000 CF

POND WQV REQUIRED: 16469 CF
POND WQV PROVIDED: 169760 CF

FLOW RATES (CFS) 2-YEAR 10-YEAR 100-YEAR
PRE-DEVELOPMENT 4.81 12.39 32.43
DESIGN 1.86 2.10 2.29
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City of Northfield

Legislation Text

City Hall
801 Washington Street
Northfield, MN 55057

northfieldmn.gov

File #: 26-230, Version: 1

City Council Meeting Date: May 5, 2026

To: Mayor and City Council

From: Ben Martig, City Administrator

City Administrator's Update.

Summary Report:
Please see the following

· Upcoming Agenda Items List.

Alternative Options:
N/A

Financial Impacts:
N/A

Tentative Timelines:
N/A
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Upcoming Agenda Items

City of Northfield
City Hall

801 Washington Street

Northfield, MN 55057

northfieldmn.gov

City Council

Tuesday, May 12, 2026

Discuss of Utility Rates for 2027, 5-Year Utility Capital Improvement 

Plan (CIP) and Capital Equipment Plan (CEP) 2027-2031.

TMP 26-379

Drafter: Bennett

Notes: Work Session #4 (60 min.)

Review Central Business District Existing Short Term Parking 

Regulations and Potential Changes.

TMP 26-372

Drafter: Bennett

Notes: Work Session #2 (30 min)

Review Northfield Community Resource Center Financial Review and 

Related Leases.

TMP 26-221

Drafter: Martig

Notes: Work Session #1 (30 min.)

Discuss Winter Parking Rules and Overnight 2 a.m. to 6 a.m November 

15 to March 15 Winter On-Street Parking Ban.

TMP 26-259

Drafter: Bennett

Notes: Work Session #3 (30 min.)

Tuesday, May 19, 2026

Summary Publication Notice for the Text Amendment to Park Dedication 

Fees.

TMP 26-006

Drafter: Schmidt

Consider Approval of Mayoral Board and Commission Appointments.TMP 26-373

Drafter: Hoffman

Notes: consent

Public hearing regarding the consideration of a resolution modifying the 

Master Development District and the establishment of the Harvest Hills 

Tax Increment Financing District

TMP 26-358

Drafter: Wopata

Page 1 Printed on 4/29/2026
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Wednesday, April 29, 2026

Notes: Public Hearing #1 (20 min.)

Consideration of Summary Publication of Ordinance No. ____ Amending 

Section 2-26 of City Code Relating to 2027 and 2028 Mayor and City 

Council Compensation.

TMP 26-381

Drafter: Peterson

Notes: consent

Consider Approving Disbursements totaling $TMP 26-412

Drafter: Grant

Notes: consent

Consider Resolution Declaring June as Pride Month in the City of 

Northfield.

TMP 26-425

Drafter: Draper

Notes: consent

Consideration of Authorization to Initiate a Request for Proposals (RFP) 

for the Wastewater Treatment Plant Pretreatment, Primary and 

Generator Project.

TMP 26-367

Drafter: Wagner

Notes: Consent

Consideration of a resolution modifying the Master Development District 

and the establishment of the Harvest Hills Tax Increment Financing 

District

TMP 26-355

Drafter: Wopata

Notes: Immediately after Public Hearing #1 (10 min.)

Consider Resolution approving Contract with the State of Minnesota for 

the Reconstruction of the Mill Towns State Trail in Sechler Park.

TMP 25-846

Drafter: Bennett

Notes: consent

Consider Resolution Receiving Charter Amendment to Section 4.1 of the 

City Charter and Calling for a Public Hearing on Charter Amendment 

Proposed to be Adopted by Ordinance.

TMP 26-283

Drafter: Martig

Notes: Regular #1 (10 min.); contingent on Charter vote and submission to Council

Consideration of a Resolution for the approval of the cannabis retail 

registration application for Black Bear Wellness MN LLC to operate a 

cannabis retailer business with an adult-use cannabis retailer 

TMP 26-242

Page 2 Printed on 4/29/2026
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Wednesday, April 29, 2026

endorsement at 680 Professional Drive.

Drafter: Peterson

Notes: consent

Consider Approval of Grant Contract Agreement with the State of 

Minnesota for Local Housing Trust Fund Grant (2025) in the Amount of 

$150,000.

TMP 26-185

Drafter: Hanson

Notes: consent

Second Reading of Ordinance to Amend the Text Related to Park & 

Trail Dedication Fees.

TMP 26-005

Drafter: Schmidt

Notes: Consent

Consideration of First Reading of Ordinance No. ____ Amending 

Section 2-66 of City Code Relating to 2027 and 2028 Mayor and City 

Council Compensation.

TMP 25-931

Drafter: Peterson

Notes: Regular #2 (10 min)

City Administrator's Update.TMP 25-953

Drafter: Martig

Notes: update

City Administrator Biannual Update Summary of Grants Report per the 

City Council Grants Policy.

TMP 25-896

Drafter: Martig

Notes: consent

Reports From the Mayor and Council Members.TMP 25-983

Drafter: Martig

Notes: update

2026 First Quarter Financial & Investment UpdatesTMP 26-190

Drafter: Angelstad

Notes: Presentation #3 (10 min)

Reports From the Mayor and Council Members.TMP 26-317

Drafter: Martig

Page 3 Printed on 4/29/2026
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Wednesday, April 29, 2026

Notes: update

Presentation and Review of Cannon River Regional Park Designation.TMP 26-429

Drafter: Martig

Notes: Regular #4 (30 min.)

Northfield Community Survey Findings Presentation and ReportTMP 26-411

Drafter: Karim

Notes: Regular #3 (45 min.); Robert Heacock presenting

Friends of Downtown Northfield Annual PresentationTMP 26-359

Drafter: John

Notes: Presentation #2 (10 min.)

Recognition of service for our graduating Northfield High School Seniors 

and youth coming off Boards and Commissions.

TMP 26-409

Drafter: Karim

Notes: Presentation #1 (10 min.)

Consider Approval of May 4, 2026 City Council Closed Meeting Minutes.TMP 25-749

Drafter: Peterson

Notes: consent

Consider Approval of May 5, 2026 City Council Meeting Minutes.TMP 25-750

Drafter: Peterson

Notes: consent

Consider Approval of May 12, 2026 City Council Work Session Minutes.TMP 25-751

Drafter: Peterson

Notes: consent

Tuesday, June 2, 2026

Consider Motion Approving Safe Streets 4 All (SS4A) Grant Agreement.TMP 26-348

Drafter: Simonson

Notes: Regular #__ (20 mins.)

Consider Resolution Authorizing Application to the Regional Parks and 

Trail Commission for Designation of "Cannon River Regional Parks" as a 

Greater MN Regional Park.

TMP 26-431

Page 4 Printed on 4/29/2026
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Wednesday, April 29, 2026

Drafter: Martig

Notes: consent

Consider Resolution Naming Cannon River Regional Park.TMP 26-430

Drafter: Martig

Notes: consent

Consider Resolution Supporting the Authority to Impose a Local Sales 

Tax to Fund Specific Capital Improvements Providing Regional Benefit, 

to Establish the Duration of the Tax and the Revenue to be Raised by 

the Tax, and to Authorize the City to Issue Bonds Supported by the 

Sales Tax Revenue.

TMP 26-428

Drafter: Martig

Notes: Regular #___ (15 min.)

Consider Resolution Accepting Public Improvements and Approving 

Final Payment for the 2024 College Street and Water Street Areas 

Reconstruction Project (STRT2024-A77).

TMP 26-407

Drafter: Simonson

Notes: Consent

Consider Resolution Accepting Public Improvements and Approving 

Final Payment for the Jefferson Parkway West Mill and Overlay and Mill 

Towns State Trail Improvements Project (STRT2024-A78).

TMP 26-408

Drafter: Simonson

Notes: Consent

Consider Resolution Adopting the Street Reconstruction and Overlay 

Plan (SROP) and Issuance of Street Reconstruction and Overlay Bonds.

TMP 25-764

Drafter: Simonson

Notes: #1 Immediately following Public Hearing #2 (10 min.)

Consider Resolution Approving Local Housing Trust Fund Policy 

Adoption

TMP 26-261

Drafter: hanson

Notes: consent

Consider Resolution Providing for the Issuance and Sale of General 

Obligation Street Reconstruction and Equipment Bonds, Series 2026A in 

the Proposed Aggregate Principal Amount of $4,440,000.

TMP 26-249

Drafter: Bennett

Notes: Regular #__ (__ min.)

Page 5 Printed on 4/29/2026
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Wednesday, April 29, 2026

Consideration of Second Reading of Ordinance No. ____ Amending 

Section 2-66 of City Code Relating to 2027 and 2028 Mayor and City 

Council Compensation.

TMP 26-380

Drafter: Peterson

Notes: consent

Discuss Safe Streets and Roads for All (SS4A) Planning RFP- Scope of 

Services.

TMP 26-152

Drafter: Bennett

Notes: Regular #__ (__ min.)

Reports From the Mayor and Council Members.TMP 26-318

Drafter: Martig

Notes: update

Consdier Economic Development Authority (EDA) Enabling Resolution.TMP 26-329

Drafter: Martig

Notes: consent

City Administrator's Update.TMP 25-954

Drafter: Martig

Notes: update

City Administrator's Update.TMP 26-138

Drafter: Martig

Notes: update

Consider Approval of May 19, 2026 City Council Meeting Minutes.TMP 25-752

Drafter: Peterson

Notes: consent

Tuesday, June 9, 2026

Discussion on Organized Curbside Compost.TMP 26-290

Drafter: Bennett

Notes: Work Session #1 (__ min.)

Presentation of the City of Northfield Annual Comprehensive Financial 

Report for the Year Ended December 31, 2025.

TMP 26-385

Page 6 Printed on 4/29/2026
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Wednesday, April 29, 2026

Review and Discussion of 5-year Capital Improvement Plan (CIP).TMP 26-386

Review and Discussion of 5-year Capital Equipment Plan (CEP).TMP 26-387

Tuesday, June 16, 2026

Consideration of Acceptance of the City of Northfield Annual 

Comprehensive Financial Report for the Year Ended December 31, 

2025.

TMP 26-388

Public Hearing Related to Charter Commission Proposed Ordinance 

Amending Section 4.1 of the Northfield City Charter.

TMP 26-282

Drafter: Martig

Notes: Public Hearing #1 (15 min.)

Consider approval of agreement with Post Consumer Brands. for Ames 

Mill Dam Ownership Transfer to the City of Northfield.

TMP 25-647

Drafter: Bennett

Notes: Regular #__ (15 min.)

Consider Ordinance Amending Section 4.1 of the Northfield City Charter 

(First Reading).

TMP 26-280

Drafter: Martig

Notes: Immediately After Public Hearing #1 (5 min.)

First Reading of Ordinance to Amend Chapter 34: Land Development 

Code: Article 5. Subdivision of Land. 5.26 Parks, Trails and Open Space 

Dedication Related to Park & Trail Dedication Fees.

TMP 26-003

Drafter: Schmidt

Notes: Regular #__ (20 min.)

Reports From the Mayor and Council Members.TMP 26-319

Drafter: Martig

Notes: update

City Administrator's Update.TMP 26-139

Drafter: Martig

Notes: update

Consider Approval of  Safe Streets and Roads for All (SS4A) Planning 

Grant with FHWA.

TMP 26-151

Drafter: Bennett

Notes: Consent
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Wednesday, April 29, 2026

City Administrator's Update.TMP 25-955

Drafter: Martig

Notes: update

Consider Approval of June 2, 2026 City Council Meeting Minutes.TMP 25-753

Drafter: Peterson

Notes: consent

Consider Approval of June 9, 2026 City Council Work Session Minutes.TMP 25-754

Drafter: Peterson

Notes: consent
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