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BONDS & PAYGO AFFORDABILITY
Compared with
USE OF BONDS AND PAYGO IN FY2021 APPROVED BUDGET
Bonds Affordability
FY2021

FY2022

FY2023

FY2024

FY2025

FY2026

New Authority, Normal
Use of Future Year Funding

163,000,000
(58,789,700)

163,000,000
-

163,000,000
-

170,000,000
-

170,000,000
-

170,000,000
-

Adjusted Affordability

104,210,300

163,000,000

163,000,000

170,000,000

170,000,000

170,000,000

144,117,600

171,773,000

127,542,000

129,220,000

160,797,000

194,972,000

Use of Bonds

PayGo Affordability
Fund Balance
Operating Revenue - One Time
Operating Revenue - Recurring

8,513,000
-

4,950,000
-

4,950,000
-

4,950,000
-

4,950,000
-

4,950,000
-

Adjusted Affordability

8,513,000

4,950,000

4,950,000

4,950,000

4,950,000

4,950,000

8,513,000

4,950,000

4,950,000

4,950,000

4,950,000

4,950,000

Use of PayGo

Bonds & PayGo Affordability (Combined)
Combined Availability

112,723,300

167,950,000

167,950,000

174,950,000

174,950,000

174,950,000

Use of Bonds & PayGo

152,630,600

176,723,000

132,492,000

134,170,000

165,747,000

199,922,000

39,907,300

8,773,000

(35,458,000)

(40,780,000)

(9,203,000)

24,972,000

39,907,300

48,680,300

13,222,300

(27,557,700)

(36,760,700)

(11,788,700)

Amount Over (Under) Affordability
Cumulative:
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Significant Capital Projects
The presentation that follows shows that the FY2021 budget provides
$358,528,100 in appropriation authority for General County Capital Projects.
This is distributed among a total of 281 capital projects. The “80-20 Rule”
(whereby 80% of the whole can be explained by just 20% of the detail) once
again applies to the Capital Budget this year. That is, just 27 capital projects
account for $286,767,500 million of this total amount (80%).
The table in the opposite column lists these 27 capital projects and sorts
them into two categories: those that are of a recurring nature, and those
that are not. The recurring projects represent major initiatives to renovate
and rehabilitate existing infrastructure. This investment will not only improve
the quality of life in Anne Arundel County but should also have a positive
impact on the operating budget because facilities that are beyond their
useful life tend to require more maintenance. Given the maintenance
backlogs in virtually all of these major infrastructure categories (e.g.,
schools, roads, county buildings, etc.) and that many of these improvements
also provide expanded or enhanced capacity, this impact is not likely to
result in operating budget reductions but rather in improved service delivery.
Many of the non-recurring projects are similar to the recurring projects in
that they represent the renovation, rehabilitation or replacement of existing
infrastructure. Therefore, this investment should also have a positive impact
on the operating budget. However, many of these projects also provide
expanded capacity which can have a negative impact on the operating
budget.
The majority of these major projects add school capacity, so it is important
to be mindful of the nature of school operating costs. The number of
students enrolled, and the staff assigned to service them, are not driven by
school building capacity; these students exist and are serviced by school
staff whether or not this takes place in inadequate physical space. Therefore,
projects that add capacity (even a new school) do not necessarily result in as
much increased operating costs as one might expect.
A brief description of these major capital projects is shown on the following
page. More detail regarding these and all the other capital projects can be
found in the Capital Budget and Program, which is an integral part of the
County’s Comprehensive Budget.

Major Capital Projects
Capital Project

FY2021 Amount

Road Resurfacing
Rd Reconstruction
Information Technology Enhance
All Day K and Pre K
Additions
County Facilities & Sys Upgrade
Maintenance Backlog
Athletic Stadium Improvements
Park Renovation
Septic System Enhancements
Bd of Education Overhead
Advance Land Acquisition
Shoreline Erosion Control
Recurring Subtotal

14,675,000
11,750,000
9,887,000
5,500,000
8,188,000
8,890,000
3,650,000
6,569,500
6,000,000
3,300,000
4,000,000
9,000,000
3,666,000
95,075,500

Old Mill West HS
PS Military Installation Grant
Health and Life Sciences Bldg
Old Mill MS South
Public Safety Radio Sys Upgrade
Rippling Woods ES
Edgewater ES
Quarterfield ES
Tyler Heights ES
Richard Henry Lee ES
Hillsmere ES
Broadneck Peninsula Trail
Brooklyn Park Complex
Hanover Road Corridor Imprv
Non-Recurring Subtotal

32,000,000
30,297,000
33,281,000
3,008,000
13,950,000
16,872,000
5,565,000
15,379,000
4,754,000
4,372,000
12,237,000
6,344,000
7,605,000
6,028,000
191,692,000

Total

286,767,500

Old Mill West HS (total cost estimate: $157.2 million)
This project will provide for a new high school within the Old Mill feeder
zone. This new high school, along with another new high school will
ultimately replace the existing Old Mill HS. The impact on the operating
budget is anticipated to be $1 to $2 million/yr.

Quarterfield ES (total cost estimate: $45.1 million)
This project will provide a replacement school for Quarterfield ES. The
existing building is not configured to support the current and future
educational program. The Board of Education approved the feasibility study
for a replacement school for Quarterffield ES in October 2019.

PS Military Installation Grant (total cost estimate: $124.4 million)
This project authorizes the use of Federal, State or local funds under the
Federal Grant Program: Public Schools on Military Installations. This project
will include design, construction and FF&E to address capacity and facility
conditions as identified by The Department of Defense’s priority list.

Tyler Heights ES (total cost estimate: $43.1 million)
This project provides for the revitalization and an addition to Tyler Heights
ES which was originally constructed in 1962. The school capacity will
increase by roughly 25%. The impact on the operating budget is anticipated
to be $100,000 to $500,000/yr.

Health and Life Sciences Bldg (total cost estimate: $117.0 million)
This provides the Community College with a new state-of-the-art building,
including properly sized and equipped labs to meet the need for workforce
training in these areas. The impact on the operating budget is anticipated to
be $1 to $2 million/yr.

Richard Henry Lee ES (total cost estimate: $39.8 million)
This project provides for the revitalization and an addition to Richard Henry
Lee ES which was originally constructed in 1972. The school capacity will
increase by roughly 10%. The impact on the operating budget is anticipated
to be $100,000 to $500,000/yr.

Old Mill MS South (total cost estimate: $87.2 million)
This project will provide a feasibility study and design for Old Mill MS South.
The existing building is not configured to support the educational program.
The final scope and budget will be determined by the Board of Education.

Hillsmere ES (total cost estimate: $37.5 million)
This project will provide a replacement school for Hillsmere ES.
The Board of Education approved the feasibility study for a replacement
school for Hillsmere ES on October 10, 2019.

Public Safety Radio Sys Upg (total cost estimate: $54.7 million)
This project is to replace and upgrade the existing 800MHz radio system,
including the replacement or upgrade of existing mobile and handheld radios
that are not P25 industry standard compatible. This project will also improve
coverage through the installation of additional towers.

Broadneck Peninsula Trail (total cost estimate: $21.4 million)
This Project provides for a paved multiuse trail running from Sandy Point
State Park to the B & A Trail. The impact on the operating budget is
anticipated to be $100,000 to $500,000/yr.

Rippling Woods ES (total cost estimate: $54.0 million)
This project will provide a replacement school for Rippling Woods ES. The
existing building is not configured to support the educational program. The
Board of Education approved the feasibility study for a replacement school
for Rippling Woods ES in October 2019.
Edgewater ES (total cost estimate: $50.0 million)
This project provides for revitalization and an addition to Edgewater ES
which was originally constructed in 1953. The capacity of the school will
increase by roughly 50%. The impact on the operating budget is anticipated
at $500,000 to $1 million/yr.
July 1, 2020

Brooklyn Park Complex (total cost estimate: $17.1 million)
This project is a local, state and private effort to re-develop the athletic
facilities at Brooklyn Park Middle School and includes a track and field facility,
turf fields and other amenities. The Cal Ripken Sr. Foundation will manage
the design /construction and provide partial financial support.
Hanover Road Corridor Imprv (total cost estimate: $12.2 million)
This project is to provide design and rights of way acquisition of a section of
Hanover Road on a new alignment from west of Ridge Road to New Ridge
Road in Hanover.

Project Class Summary
Project Class

Council Approved
Total

Prior

FY2021

FY2022

FY2023

FY2024

FY2025

FY2026

General County

$366,998,570

$168,349,570

$49,369,000

$29,627,000

$44,540,000

$25,252,000

$26,352,000

$23,509,000

Public Safety

$227,531,299

$108,964,299

$22,166,000

$45,644,000

$17,682,000

$6,025,000

$11,025,000

$16,025,000

Recreation & Parks

$269,277,411

$141,962,211

$35,074,200

$37,088,000

$16,435,000

$21,397,000

$8,398,000

$8,923,000

Roads & Bridges

$600,877,105

$224,740,105

$52,135,000

$55,029,000

$71,506,000

$108,214,000

$50,128,000

$39,125,000

Traffic Control

$43,617,026

$20,864,026

$5,453,000

$3,460,000

$3,460,000

$3,460,000

$3,460,000

$3,460,000

Dredging

$29,708,995

$16,892,995

$1,816,000

$2,200,000

$2,200,000

$2,200,000

$2,200,000

$2,200,000

Water Quality Improvements

$15,186,101

$14,504,101

$682,000

$0

$0

$0

$0

$0

Stormwater Runoff Controls

$1,090,027

$1,245,027

($155,000)

$0

$0

$0

$0

$0

$648,700

$648,700

$0

$0

$0

$0

$0

$0

$2,741,000

$1,241,000

$250,000

$250,000

$250,000

$250,000

$250,000

$250,000

Board of Education

$2,189,792,069

$1,382,859,169

$158,258,900

$250,753,000

$119,126,000

$80,118,000

$66,292,000

$132,385,000

Community College

$209,749,000

$119,167,000

$35,681,000

$2,180,000

$3,021,000

$3,001,000

$12,270,000

$34,429,000

$79,152,110

$44,309,110

($2,202,000)

$350,000

$350,000

$2,763,000

$33,232,000

$350,000

$4,036,369,412

$2,245,747,312

$358,528,100

$426,581,000

$278,570,000

$252,680,000

$213,607,000

$260,656,000

Waste Management

$85,628,176

$52,598,176

$3,583,000

$1,440,000

$1,576,000

$2,551,000

$3,540,000

$20,340,000

Sub-Total Solid Waste

$85,628,176

$52,598,176

$3,583,000

$1,440,000

$1,576,000

$2,551,000

$3,540,000

$20,340,000

Wastewater

$949,781,977

$704,035,577

$34,887,500

$85,642,000

$36,527,900

$30,028,000

$29,399,000

$29,262,000

Water

$543,035,351

$312,315,151

$35,732,000

$46,753,200

$52,113,000

$39,495,000

$28,624,000

$28,003,000

$1,492,817,328

$1,016,350,728

$70,619,500

$132,395,200

$88,640,900

$69,523,000

$58,023,000

$57,265,000

$375,072,056

$264,478,056

$8,117,000

$18,617,000

$18,117,000

$34,117,000

$34,117,000

Special Benefit Districts
School Off-Site

Library

Sub-Total General County

Sub-Total Utility
Watershed Protection & Restor.

Sub-Total Watershed Protection
Grand-Total

$375,072,056

$264,478,056

$5,989,886,972

$3,579,174,272

($2,491,000)
($2,491,000)
$430,239,600

$8,117,000

$18,617,000

$18,117,000

$34,117,000

$34,117,000

$568,533,200

$387,403,900

$342,871,000

$309,287,000

$372,378,000

Funding Source Summary
Project

Project Title

Council Approved
Total

Prior

FY2021

FY2022

FY2023

FY2024

FY2025

FY2026

$171,773,000

$127,542,000

$129,220,000

$160,797,000

$194,972,000

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

General County
Bonds
General County Bonds
WPRF Bonds
IPA Bonds
Hwy Impact Fee Bonds Dist 1
Hwy Impact Fee Bonds Dist 3
Hwy Impact Fee Bonds Dist 5
PPI Fund Bonds
Bonds
PayGo
Enterprise PayGo
Solid Wst Mgmt PayGo
General Fund PayGo
Bd of Ed PayGo
Community College Pay Go
PayGo
Impact Fees
Hwy Impact Fees Dist 1
Hwy Impact Fees Dist 2
Hwy Impact Fees Dist 3
Hwy Impact Fees Dist 4
Hwy Impact Fees Dist 5
Hwy Impact Fees Dist 6
Impact Fees - Ed
Ed Impact Fees Dist 1
Ed Impact Fees Dist 2
Ed Impact Fees Dist 3
Ed Impact Fees Dist 4
Ed Impact Fees Dist 5
Ed Impact Fees Dist 6
Ed Impact Fees Dist 7
Public Safety Impact Fees
Impact Fees
Grants & Aid
Fed Bridge Repair Prgm
Other Fed Grants
POS - Acquisition
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$2,080,912,920 $1,152,491,320 $144,117,600
$43,000
$0
$21,000
$561,000
$206,000

$0
$0
$0
$0
$0
$41,895,000

$129,777,000

$27,273,000

$51,055,000

$0

$0

$2,331,743,920 $1,153,322,320 $186,012,600

$301,550,000

$154,815,000

$180,275,000

$160,797,000

$194,972,000

$250,000,000

$43,000
$0
$21,000
$561,000
$206,000
$0

$8,070,000
$1,981,000
$198,486,244

$5,200,000
$1,261,000
$165,223,244

$530,000
$133,000
$8,513,000

$470,000
$117,000
$4,950,000

$670,000
$170,000
$4,950,000

$400,000
$100,000
$4,950,000

$400,000
$100,000
$4,950,000

$400,000
$100,000
$4,950,000

$1,011,700
$1,745,000
$211,293,944

$1,011,700
$1,745,000
$174,440,944

$0
$0
$9,176,000

$0
$0
$5,537,000

$0
$0
$5,790,000

$0
$0
$5,450,000

$0
$0
$5,450,000

$0
$0
$5,450,000

$22,641,800
$5,020,000
$9,028,750
$31,641,946
$7,641,000
$12,350,000
$0
$62,745,000
$9,600,000
$29,244,000
$900,000
$5,284,000
$11,280,000
$250,000
$6,821,800
$214,448,296

$11,094,000
$4,541,000
$5,928,750
$22,781,746
$6,721,000
$9,750,000
$0
$43,395,000
$5,850,000
$17,156,000
$900,000
$5,284,000
$8,150,000
$250,000
$3,570,000
$145,371,496

$5,990,400
$479,000
$1,100,000
$318,600
$520,000
$0
$0
$10,450,000
$2,350,000
$0
$0
$0
$1,500,000
$0
$1,326,800
$24,034,800

$5,024,200
$0
$0
$1,742,800
$200,000
$1,800,000
$0
$3,900,000
$600,000
$0
$0
$0
$500,000
$0
$725,000
$14,492,000

$533,200
$0
$2,000,000
$4,798,800
$0
$700,000
$0
$2,500,000
$600,000
$0
$0
$0
$630,000
$0
$300,000
$12,062,000

$0
$0
$0
$2,000,000
$200,000
$100,000
$0
$2,500,000
$200,000
$0
$0
$0
$500,000
$0
$300,000
$5,800,000

$0
$0
$0
$0
$0
$0
$0
$0
$0
$3,408,000
$0
$0
$0
$0
$300,000
$3,708,000

$0
$0
$0
$0
$0
$0
$0
$0
$0
$8,680,000
$0
$0
$0
$0
$300,000
$8,980,000

$29,539,000
$140,156,617
$24,241,334

$5,056,000
$110,314,617
$8,001,334

$395,000
$25,642,000
$240,000

$88,000
$2,200,000
$3,200,000

$6,000,000
$0
$3,200,000

$6,000,000
$2,000,000
$3,200,000

$6,000,000
$0
$3,200,000

$6,000,000
$0
$3,200,000

Funding Source Summary
Project

Project Title

POS - Development
MDE Erosion & Water Qlty
MD Waterway Improvement
Maryland Higher Education
Inter-Agency Committee
Other State Grants

Council Approved
Total

FY2021

FY2022

FY2023

FY2024

FY2025

FY2026

Grants & Aid
Other
Developer Contribution
Other Funding Sources
Miscellaneous
E-rate Reimbursement
Bond Premium
Video Lottery Impact Aid

$962,531,818

$12,146,785
$2,575,000
$82,000
$0
$5,672,826
$1,048,900
$31,677,000
$26,476,000
$313,248,054
$37,271,000
$59,156,501
$10,040,800
$545,355,118 $103,688,700

$27,465,901
$10,407,700
$20,892,631
$0
$199,935,000
$39,468,788

$18,465,901
$8,169,700
$16,103,631
$0
$156,996,000
$19,240,788

$1,500,000
$372,000
$1,277,000
$0
$27,939,000
$2,728,000

$1,500,000
$1,866,000
$3,232,000
$0
$15,000,000
$6,500,000

$1,500,000
$0
$70,000
$0
$0
$6,500,000

$1,500,000
$0
$70,000
$0
$0
$1,500,000

$1,500,000
$0
$70,000
$0
$0
$1,500,000

$1,500,000
$0
$70,000
$0
$0
$1,500,000

Special Fees
Cable Fees
Natl. Bus Park Tax Dist

$440,000
$17,740,686
$728
$316,351,434

$440,000
$7,840,686
$728
$227,257,434

$0
$1,800,000
$0
$35,616,000

$0
$1,800,000
$0
$29,898,000

$0
$1,800,000
$0
$9,870,000

$0
$1,800,000
$0
$4,870,000

$0
$1,350,000
$0
$4,420,000

$0
$1,350,000
$0
$4,420,000

$4,036,369,412 $2,245,747,312 $358,528,100

$426,581,000

$278,570,000

$252,680,000

$213,607,000

$260,656,000

$885,000
$885,000

$1,021,000
$1,021,000

$1,996,000
$1,996,000

$2,985,000
$2,985,000

$19,785,000
$19,785,000

$555,000
$0
$0
$555,000

$555,000
$0
$0
$555,000

$555,000
$0
$0
$555,000

$555,000
$0
$0
$555,000

$555,000
$0
$0
$555,000

$0
$0
$0
$1,440,000

$0
$0
$0
$1,576,000

$0
$0
$0
$2,551,000

$0
$0
$0
$3,540,000

$0
$0
$0
$20,340,000

Other

General County

$23,721,785
$82,000
$11,721,726
$81,727,000
$556,570,054
$94,772,301

Prior

$3,000,000
$0
$1,000,000
$115,000
$61,411,000
$4,090,000

$3,000,000
$0
$1,000,000
$1,035,000
$78,298,000
$3,500,000

$3,000,000
$0
$1,000,000
$525,000
$29,975,000
$10,585,000

$0
$0
$1,000,000
$5,660,000
$19,872,000
$3,500,000

$0
$0
$1,000,000
$16,239,000
$16,495,000
$3,900,000

$75,104,000

$96,033,000

$56,285,000

$39,232,000

$46,834,000

Solid Waste
Bonds
Solid Waste Bonds
Bonds
PayGo
Solid Wst Mgmt PayGo
SW Financial Assurance PayGo
General Fund PayGo
PayGo
Other
Miscellaneous
Bond Premium
Other

Solid Waste

$62,218,280
$62,218,280

$32,488,280
$32,488,280

$6,967,896
$15,692,000
$0
$22,659,896

$3,637,896
$15,722,000
$0
$19,359,896

$750,000
$0
$750,000

$750,000
$0
$750,000
$52,598,176

$85,628,176

$3,058,000
$3,058,000
$555,000
($30,000)
$0
$525,000
$0
$0
$0
$3,583,000

Funding Source Summary
Project

Project Title

Council Approved
Total

Prior

FY2021

FY2022

FY2023

FY2024

FY2025

FY2026

$34,247,000
$11,837,500
$46,084,500

$39,357,200
$72,129,000

$44,777,000
$25,972,900

$32,151,000
$21,940,000

$21,034,000
$22,140,000

$20,462,000
$21,940,000

$1,144,152,514

$275,001,586
$501,163,328
$776,164,914

$111,486,200

$70,749,900

$54,091,000

$43,174,000

$42,402,000

$90,786,475
$69,600,268
$160,386,743

$43,439,475
$26,302,268
$69,741,743

$5,095,000
$1,606,000
$6,701,000

$12,616,000
$8,293,000
$20,909,000

$9,658,000
$8,233,000
$17,891,000

$7,191,000
$8,241,000
$15,432,000

$6,362,000
$8,487,000
$14,849,000

$6,425,000
$8,438,000
$14,863,000

$2,765,000
$113,802,618
$116,567,618

$2,765,000
$113,802,618
$116,567,618

$0
$0
$0

$0
$0
$0

$0
$0
$0

$0
$0
$0

$0
$0
$0

$0
$0
$0

$3,236,456
$4,000,000
$46,640,000
($3)
$53,876,453

$0
$0
$17,834,000
$0
$17,834,000

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$1,492,817,328 $1,016,350,728

$70,619,500

$132,395,200

$88,640,900

$69,523,000

$58,023,000

$57,265,000

($3,888,000)
($3,888,000)

$8,117,000
$8,117,000

$18,617,000
$18,617,000

$18,117,000
$18,117,000

$34,117,000
$34,117,000

$34,117,000
$34,117,000

$0
$0

$0
$0

$0
$0

$0
$0

$0
$0

$0
$0
$0
$0
($2,491,000)

$0
$0
$0
$0
$8,117,000

$0
$0
$0
$0
$18,617,000

$0
$0
$0
$0
$18,117,000

$0
$0
$0
$0
$34,117,000

$0
$0
$0
$0
$34,117,000

$5,989,886,972 $3,579,174,272 $430,239,600

$568,533,200

$387,403,900

$342,871,000

$309,287,000

$372,378,000

Utility
Bonds
Water Bonds
WasteWater Bonds

$467,029,786
$677,122,728

Bonds
PayGo
WasteWater PayGo
Water PayGo
PayGo
Grants & Aid
Other Fed Grants
Other State Grants
Grants & Aid
Other
Developer Contribution
Project Reimbursement
Bond Premium
User Connections
Other

Utility

$3,236,456
$4,000,000
$64,474,000
($3)
$71,710,453

Watershed Protection
Bonds
WPRF Bonds
Bonds
Grants & Aid
Other State Grants
Grants & Aid
Other
Miscellaneous
Project Reimbursement
Bond Premium
Other

Watershed Protection
Grand-Total

July 1, 2020

$362,798,056
$362,798,056

$253,601,056
$253,601,056

$5,963,000
$5,963,000

$4,566,000
$4,566,000

$0
$1,000,000
$5,311,000
$6,311,000

$0
$1,000,000
$5,311,000
$6,311,000
$264,478,056

$375,072,056

$1,397,000
$1,397,000

(;3/$1$7,212)6,*1,),&$17&$3,7$/%8'*(7,7(06$1'7(506

352-(&77,7/(3URMHFWWLWOHVDUHGHYHORSHGWRDIIRUGLGHQWLILFDWLRQE\JHRJUDSKLFUHIHUHQFHRUWKHQDWXUHRIWKHZRUNWREHSHUIRUPHG

352-(&7180%(5$OOSURMHFWVIRUZKLFKWKHFRXQW\KDVH[SHQGLWXUHDFFRXQWDELOLW\DUHDVVLJQHGSURMHFWQXPEHUV$OOSURMHFWVDUHDVVLJQHGD
VHYHQ FKDUDFWHU DOSKDQXPHULF LQGLFDWRU ZKLFK LQFOXGHV D VLQJOH DOSKD FKDUDFWHU LGHQWLI\LQJ WKH SURMHFW FODVV IROORZHG E\ D IRXU GLJLW SURMHFW
LGHQWLILFDWLRQ QXPEHU IROORZHG E\ D WZR GLJLW MRE QXPEHU  )RU WKH SXUSRVHV RI EXGJHWLQJ WKH WZR GLJLW MRE QXPEHU LV DOZD\V   7KH DOSKD
SUHIL[HVDUHDVIROORZV

&*HQHUDO&RXQW\
+5RDGVDQG%ULGJHV
&6FKRRO2II6LWH
1±:DVWH0DQDJHPHQW
)±3XEOLF6DIHW\
+7UDIILF&RQWURO
(%RDUGRI(GXFDWLRQ
6:DVWHZDWHU DOVR;< = 
35HFUHDWLRQ 3DUNV 4'UHGJLQJ
-&RPPXQLW\&ROOHJH
::DWHU DOVR;< = 

4±:DWHU4XDOLW\,PSURYHPHQWV /±/LEUDULHV
% ± :DWHUVKHG 3URWHFWLRQ DQG
'±6WRUPZDWHU5XQRII&RQWUROV
5HVWRUDWLRQ

4±6SHFLDO7D[LQJ'LVWULFWV






352-(&7'(6&5,37,217KLVLVDJHQHUDOGHVFULSWLRQRIWKHSURSRVHGLPSURYHPHQWLQFOXGLQJWKHVFRSHRIZRUNDQGSXUSRVHRIWKHSURMHFW

2WKHU XVHIXO LQIRUPDWLRQ LV DOVR SURYLGHG VXFK DV SURMHFW VWDWXV ILQDQFLDO DFWLYLW\ WKH HVWLPDWHG LPSDFW RI WKH SURMHFW RQ WKH RSHUDWLQJ EXGJHW
FKDQJHVIURPSULRU\HDUDPHQGPHQWKLVWRU\DQGZKHUHDSSOLFDEOHDYLFLQLW\PDSLGHQWLI\LQJWKHJHQHUDOORFDWLRQRIWKHSURMHFW

)81',1* 7$%/(  %HORZ WKH SURMHFW GHVFULSWLRQ LV D IXQGLQJ WDEOH  7KH WRS KDOI UHSUHVHQWV LQIRUPDWLRQ SHUWDLQLQJ WR WKH YDULRXV SKDVHV
DVVRFLDWHGZLWKFDSLWDOSURMHFWV7KHVWDQGDUGSKDVHVXVHGLQFOXGH
x 3ODQVDQG(QJLQHHULQJ±³VRIW´FRVWVUHODWHGWRVWXGLHVDQGGHVLJQDFWLYLWLHV
x /DQG±FRVWVUHODWHGWRDSSUDLVDOVDQGRUWKHDFTXLVLWLRQRIODQGRUWKHULJKWWRXVHLW
x &RQVWUXFWLRQ±³KDUG´FRVWVUHODWHGWRSHUIRUPLQJWKHDFWXDOFRQVWUXFWLRQZRUNDVVRFLDWHGZLWKDSDUWLFXODUSURMHFW
x 2YHUKHDG±DFKDUJHDVVHVVHGWRFDSLWDOSURMHFWVWRFRYHUWKHLQGLUHFWFRVWVRIJHQHUDOFRXQW\VXSSRUWVHUYLFHVVXFKDVSXUFKDVLQJSHUVRQQHO
ODZEXGJHWDQGILQDQFHHWF
x )XUQ)L[WXUHVDQG(TXLS±FRVWVIRUIXUQLWXUHIL[WXUHVDQGHTXLSPHQWDVVRFLDWHGZLWKWKHVFRSHRIWKHSURMHFW
x 2WKHU ± RWKHU FRVWV DVVRFLDWHG ZLWK WKH VFRSH RI WKH SURMHFW EXW ZKLFK GR QRW ILW DQ\ RI WKH DERYH FDWHJRULHV )RU LQVWDQFH FRXQW\
FRQWULEXWLRQVWRODUJHUSURMHFWVEHLQJPDQDJHGE\DQRWKHUHQWLW\ HJVWDWHRURWKHUFRXQW\ ERRNVIRUQHZOLEUDULHVJUDQWVSURYLGHGE\WKH
FRXQW\WRVXSSRUWFDSLWDOLPSURYHPHQWHIIRUWVE\RWKHUHQWLWLHV HJQRQSURILWV 

(;3/$1$7,212)6,*1,),&$17&$3,7$/%8'*(7,7(06$1'7(506 FRQWLQXHG 

)81',1*7$%/( FRQWLQXHG 
7KHERWWRPKDOIRIWKHIXQGLQJWDEOHUHSUHVHQWVLQIRUPDWLRQDERXWWKHIXQGLQJVRXUFHVXVHGWRILQDQFHWKHSURMHFW7KHVWDQGDUGIXQGLQJFDWHJRULHV
LQFOXGH
x %RQGVUHSUHVHQWLQJORQJWHUPLQWHUHVWEHDULQJFHUWLILFDWHVRISXEOLFLQGHEWHGQHVV
x 3D\*R±UHSUHVHQWLQJWKHXVHRIEXGJHW\HDUUHYHQXHVRUIXQGEDODQFH
x ,PSDFW )HHV  UHSUHVHQWLQJ IHHV FROOHFWHG E\ WKH FRXQW\ WR GHIUD\ D SRUWLRQ RI WKH FRVWV DVVRFLDWHG ZLWK SXEOLF VFKRRO DQG WUDQVSRUWDWLRQ
IDFLOLWLHVQHFHVVDU\WRDFFRPPRGDWHQHZGHYHORSPHQWLQDGHVLJQDWHGDUHD
x *UDQWV DQG $LG  SULPDULO\ UHSUHVHQWLQJ DZDUGV IURP WKH 6WDWH RI 0DU\ODQG DQG WKH IHGHUDO JRYHUQPHQW WR DVVLVW LQ WKH XQGHUWDNLQJ RI
VSHFLILHGSURMHFWV
x 2WKHUUHSUHVHQWLQJRWKHUIXQGLQJVRXUFHVVXFKDVGHYHORSHUFRQWULEXWLRQVVSHFLDOUHYHQXHVDQGIHHVVSHFLDOWD[GLVWULFWVHWF

7KHVH3KDVHVDQG)XQGLQJDVGHVFULEHGDERYHDUHVKRZQDVVHSDUDWHOLQHVRUURZVLQWKLVWDEOH7KHFROXPQVRILQIRUPDWLRQSURYLGHGLQWKLVWDEOHDUH
DVIROORZV

352-(&7727$/7KLVUHSUHVHQWVWKHHVWLPDWHGWRWDOFRVWWRFRPSOHWHDSURMHFWDVSURSRVHGE\WKH&RXQW\([HFXWLYHLQFOXGLQJSULRUDSSURYDODV
ZHOO DV WKH OHYHO RI IXQGLQJ UHTXHVWHG IRU WKH )< EXGJHW \HDU DQG WKDW SURJUDPPHG IRU WKH SHULRG )< WKURXJK )<  ,I D SURMHFW LV
SURJUDPPHGWRH[FHHGWKHILYH\HDUSURJUDPDQGDFRVWHVWLPDWHLVNQRZQIRUWKHSHULRGEH\RQGVL[\HDUVWKHQWKHVHFRVWVZLOOEHLQFOXGHGLQWKH
SURMHFWWRWDO

35,25$33529$/7KLVUHSUHVHQWVWKHFXPXODWLYHOHJDODXWKRUL]DWLRQIRUDSURMHFWSULRUWREXWQRWLQFOXGLQJWKHEXGJHWILVFDO\HDU

)<%8'*(77KLVUHSUHVHQWVWKHUHTXHVWIRUWKHXSFRPLQJEXGJHW\HDU,IDSSURYHGE\WKH&RXQW\&RXQFLOWKLVDPRXQWFRPELQHGZLWKWKH
SULRUDXWKRUL]DWLRQGHVFULEHGDERYHHVWDEOLVKHVWKHOHJDODXWKRUL]DWLRQWRVSHQGIRUWKHXSFRPLQJEXGJHW\HDU

)<WKURXJK)< &$3,7$/352*5$0 7KLVUHSUHVHQWVWKHOHYHORIIXQGLQJUHTXHVWHGRYHUWKHQH[WILYH\HDUVDQGUHSUHVHQWVDVSHQGLQJ
SODQ
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