Agenda for the Board of Lowell Light & Power
Regular Board Meeting on
October 14, 2025 @ 6:00 p.m. at the LL&P Energy Center (625 Ch&ham

/X CALL TO ORDER AND ROLL CALL
/1 X APPROVAL OF AGENDA

/11 X APPROVAL OF MINUTES
XSeptember 16, 201% Regular Board Meeting

/s X SAFETY MOMENT
s X PUBLIC COMMENT (for items not on the agenda)

s/ X ACTION ITEM(S)
XFiscal Year 2025 Audit Presentation and Acceptance
X Energy Waste Reduction Plan Review and Approval

s// X INFORMATIONAL ITEMS
XPerformance Data
XMonthly Outage Report
XIncome Statement
X Capital Projects Report
XDistribution Report
( XGeneration & Engineering Report
P >Office Report
ZXD v P E[* Z %}ES
] XMonthly Pictures
i XSchedule of Meetings
| XSupplemental Information
] XSales and Cash & Investments Performance Data Charts
]1 Benevolence Report
]111%ull Income Statement
JAX ~ %o §Payalifes

s/// WNEXT REGULAR LL&P BOARD MEETING: November 11, 2025
/'y X BOARD COMMENT

y X ADJOURNMENT

NOTE: Any person who wishes to speak on an item included on the printed meeting agendasoa@meakers will be
recognized by the Chair, at which time they will be required to state their name and will bedlfoe (5) minutes
maximum to address the Board.



VI.

Minutes for the
} @ }( >}A oo >]PZ8 ~ W}A E]-
Regular Meetingt September 16, 2025

CALL TO ORDER AND ROLL: CALL
The meeting was called to order by Chairperson Beachum at 6:02gmdnGeneral
Manager West called the roll.

Present: Perry Beachum, Craig Fonger, Tina Cadwallader, Daniel Crawford,
and Andrew Schrauben

Absent: None

Also Present: General Manager Charlie West, City Council Liaison Jim Salzwedel,
Distribution Manager Zac Walker, Generation Superintendent Casey
Mier, and Financial Analyst Megan Mora

APPROVAL OF AGENDA
General Manager West requested the addition of action item (B) Consideration of
Purchase of Altec Digger Derrick truck.

It was MOVED BY SCHRAUBEN, SUPPORTED BY FONGER, to approve the agenda as
amended.

Yea: 5 Nay: 0 Absent: 0 Motion Carried
APPROVAL OF MINUTES

It was MOVED BY CRAWFORD, SUPPORTED BY FONGER, to approve tR@25)gust 4
Special Called Joint Meeting Minutes as presented

Yea: 5 Nay: O Absent: 0 Motion Carried

It was MOVED BY CRAWFORD, SUPPORTED BY FONGER, to approve the@®bgust 12
Regular Board Meeting Minutes as presented.

Yea: 5 Nay: O Absent: 0 Motion Carried

SAFETY MOMENT:
Mora gave a safety moment about having a personal preparedness plan.

PUBLIC COMMENTS (for items not on the agenda)
There was no public comment.

ACTION ITEMS:
A. MPPA Retail Energy Improvement Program Project Participation Agreement
1




VII.

General Manager West reviewed the background and an overview of the MPPA
Participation Agreement for the Retail Energy Improvement Program Project

(REIPP) for board consideration. West noted that the Participatiomefggnt only

E % E * vSe >>"W][e (JvVv]o }uu]SuvsSe E o hthig} SZ }-5
party servicesSZE}uPZ DWW [+ .tThe%l&B Boddis also required to

approve an EWR Plan which Wik op  >>"~-W/ludget@nd savings goal, to be
brought to the board in Octoberor Now @EX /3 A ¢ «3 (([+ E }uu v 3]}v
approve the Retail Energy Improvement Program Project Participation Agreement

as presented.

It was MOVED BY CRAWFORD, SUPPORTED BY FONGER, to approve the MPPA
Retail Energy Improvement Program Project Participation Agreement as presented.

Yea: 5 Nay: O Absent: 0 Motion Carried

Consideration of Purchase of Altec Digger Derrick Truck:

>>"W[e HEE v3 SEp |l ]Je}A ETI C E«}o U A]E8Z V3] % ¢
needs and potential downtime due to its age. Distribution Manager Walker

conveyed the evaluation process by LL&P staff of digger derrick truck options and

stated the reasons for choosing the best option to be an Altec Model EH50

hydraulic derrick, priced at $425,888 with an approximate lead timevofytears. It

A « <% ((cbmm@endation to the board to approve the purchase of the Altec

DHS50E for the quoted price subject to price adjustments detailédarprovided

quote.

It was MOVED BY FONGER, SUPPORTED BY CADWALLADER, to approve the
purchase of the Altec DH50E for the quoted price of $425,888 sulnjgrtde
adjustments detailed in the provided quote

Yea: 5 Nay: O Absent: 0 Motion Carried

INFORMATIONAL ITEMS:

moow>

n

G.

Performance DataWest reported on the Augug025 data.

Monthly Outage ReportWalker reportecho outages in August 2025.

Income Statement West reported on the Augui025 Income Statement.

Capital Projects ReportWest reported on the August 2025 Capital Projects Report.
Distribution Report Walker provided written updates to the board on Distribution
department progress.

Generation & Engineering Reporier provided written updates to the board on
Generation and Engineering department progress.

Office Report Mora provided written updates to the board on Office department
progress.

D v P E[s ZWeast@sd provided written updates to the Board on the
following items:




MPPA/MMEA/APPA Update
Safety Update
Campbell 3 Operations
MPPA Governing Body Awareness & Engagement Survey
All-Company Meeting
Blood Drive
Low-Income Energy Assistance Program
IT Capital Project
City Council Presentation
Cybersecurity Training
X Work Anniversaries
l. Schedule of MeetingsSeptember/October was presented.
J. Supplemental Information:West provided supplemental information to the Board
on the following items:
x Sales and Cash & Investments Performance Data Charts
X Benevolence Report
x Full Income Statement
X August Payables

X X X X X X X X X X

VIIl. NEXT REGULAR LL&P BOARD MEEB®@duled for Tuesday, October 14, 2025 at the
Energy Center.

IX. BOARD COMMENT
Cadwallader relayed events at work during the outage which showeddgneat LL&P is
and stated admiration for the team. Schrauben shared that the robotics pnodras
started for the year with expanded participation, proposing more spaneasled if
possible. Salzwedel thanked Charlie and Julie for attending thetf®labweeting to
partner again for the Harvest Celebration and requested the LL&P boardvapr
feedback to the City Council on their draft Master Plan. Crawford thastegtifor their
continued project progress. Fonger congratulated Jaramie on his work annivarsary
stated his appreciation for the work staff is accomplishing.

X. ADJOURNMENT
It was MOVEBYCRAWFORD, SUPPORTED BY SCHRAUBEN to adjourn the Regular Board
Meeting at 734 p.m.

Yea: 5 Nay: O Absent: 0 Motion Carried

Chairperson Beachum Date
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To: Lowell Light & Power Board
From: Megan Mora & Julie Stewart
Date: October 10, 2025

Re: LL&P Fiscal Year 2025 Audit

Included in your packet is a copy of the LL&P Fiscal Year 2025 Audit, completed by
Vredeveld Haefner. Also included is the traditional letter from #uelitors to Board
Members regarding any audit findings and comments. LL&P has received a clean audit
this year t the highest opinion that can be received. Representatives from Vredeveld
Haefner will attend the Board Meeting and will present a sumnudrthe audit. They

will also be available for any questions you may have.

Staff recommends the Board approve the auditedririal statements for Fiscal Year 2025.



Vredeveld Haefner LLC

CPAs and Consultants Douglas J Vredeveld, CPA
10302 20" Avenue (616) 446-7474
Grand Rapids, M1 49534 Michael J Vredeveld, CPA
Fax (616) 828-0307 (616) 648-8447

6HSWHPEHU

7R WKH PDQDJHPHQW DQG %RDUG OHPEHUYV
/IRZHOO /LJKW DQG 3RZHU
&LW\ RI /RZHOO OLFKLJDQ

‘H KDYH DXGLWHG WKH ILQDQFLDIKWWDWEHBR2MY BIQ/RIDMOHI $IULVZAHDXOQG R
OLFKLJDQ IRU WKH \HDU HQGHG -XQHG RXU UHB®R KD YWKHWDIRD GDWHG 6HS
3URIHVVLRQDO VWDQGDUGYV UHTXWKH LW KROUW ZW L R QR E & MW RRXX @ L LHHADSIRAQ\V L E
DFFHSWHG DXGLWLQJRYWHLURPHOW $PQIGW LDV BWOQ @DUBNUWDLQ LQIRUPDWIL
SODQQHG VFRSH DQG WLPLQJ Rl RQUFDWGHIGNY XAKKDYFHR BRPAXL.RQ LRIRXW OHW

3URIHVVLRQDO VWDQGDUGRPPX®LE B WH. WHR WROD W KH IROORZRI U LQ IR
DXGLW

6LIJQOLILFDOW $XGLW ODWWHUYV

4XDOLWDWLYH $VSHFWV RI $FFRXQWLQJ BUDFWLFHV

ODQDJHPHQW LV UHVSRQVLEOH IR D MSKIR § H DBHW W IDRFFF DXQEBWAWH BR ®QMLIHYI) 7K
SROLFLHV XVHG E\ /RZHOO /LJKVW RQGLRRZH UVWR W IGH VEQRBHALDW D Y® §RPHQ V
DGRSWHG *$6% 6WDWHPHQW 1R & RPSHQ@MDWKIE KLBAFHD@F MWDU :H QRWHG
HQWHUHG LQWR E\ /RZHOO /LIKWHDQGRIRZKUFEXWKBUHVKW D ODGRHRRWD X W |
FRQVHQY¥®® VLJQLILFDQW WUDQVDFW L RQR/HKIR QD @ FIHI0 WHF RWRIPIHGWND LQ W K

$FFRXQWLQJ HVWLPDWHY DUH DQ FL@WHJIW D &/ ISPHQWR | SWKIHS DIV G EG RIQ D JH |
PDQDJHPHQWIYV NQRZOHGJH DQG H[SHUHMOWHPERWW BRGWDBQGPBEWLRQV D
&HUWDLQ DFFRXQWLQJ HVWLPDW BN FDXV 5 [RU WLKFHKLQD W IO\ QVLH IQROLQVALY MV R GV K H |
EHFDXVH RI WKH SRVVLELOLW\L @X DM HR WU H HIYHQ W Y JDIL HFFEBG WEH | B R P WV K
VHQVLWLYH HVWLPDWHV DIIHF3RZHMHU MK HL (RYIFOL® OL YWD W RBHQWYV ZHUH

ODQDJHPHQWYTV HVWLPDWH RI WKMHWW IXOHOELWNGRR @ COSVWAHDAD LODW H Q W F
FRQGLWLRQ DQG SDVW H[SHULBQBHDXMMK ¥ X DK GWOQ® ¥ IDFAG 23 (% SC
DQG REOLJDWLRQV DUH EDVHG RQX YIDUH RGW @W U MMHIBVER K Z KDLFQ XD O Y
WKH SODQV :H HYDOXDWHG WKN\PHPBMARRYD VN D\QI® BDRMDV XDHG WR GH
HVWLPDWHY LQ GHWHUPLQLQJ WKHOMD W KRQ DMURH WKID \ RQIDE PLD DQVWDWH |
ZKROH

7KH ILQDQFLDO VWDWHPHQW GLYRMHQOMUBZ®BAHIHXWUDO FRQVL
"LIILFXOWLHV (QFRXQWHUHG LQ 3HUIRUPLQJ WKH $XGLW

‘H HQFRXQWHUHG QR VLJQLILFDQMW®LPIDG X OMPLHYW. Q QG SIBOIRUPLQIWDQG FRP
&RUUHFWHG DQG 8QFRUUHFWHG OLVVWDWHPHQWYV

BURIHVVLRQDO VWDQGDUGY UHTXLUM XQGWRLNHRBX PPAYIVWID VDIORH Q YRWLGHQW
RWKHU WKDQ WKRVH WKDW DUH REGBWHOWKHA YW ROW KDH) D SFRPRPHXLQLDWH Ot
ODQDIJHPHQW KDV FRUUHFWHG DOO MXERQP LYNQYHD \WH MKGHWPAL V,\QWIDAVIP RQ WV (
DXGLW SURFHGXUHV DQG FRUUHFWHUIED P DIQIDWKAH QMWD IHYULHG RDW/AMFRU LQ |
RSLQLRQ XQLWITV ILOQDQFLDO VWDWHPHQWY WDNHQ DV D ZKROH

'LVDJUHHPHQWY ZLWK ODQDJHPHQW

JRU SXUSRVHV RI WKLY OHWWHWJBRHYWIWMBRHQIQFILW K PP RRXOQAIL RD WWHHBU
ZKHWKHU RU QRW UHVROYHG WIRGREXH) WIDIWQ L VL BB YWRWR W/KHW FREQ WIRDUT] W W B 8/
‘H DUH SOHDVHG WR UHSRUW WKDWRR GXEFK GILWKH HRRHQWRI RXU DXGLW

Foecializing in services to governmental and nonprofit entities



ODQDJHPHQW 5HSUHVHQWDWLRQYV

‘H KDYH UHTXHVWHG FHUWDLQ UHSBHQMQW B BW RQM | URPOXIGMIE LQ WRE PDQI
OHWWHU GDWHG 6HSWHPEHU

ODQDJHPHQW &RQVXOWDWLRQV ZLWHXWDNKMHY ,QGHSHQGHQW $FFRX

,Q VRPH FDVHV PDQDJHPHQW PD\ GMKHG H AR KR Q\DXQOWW DLEARK W DX GLWLQJ D
VLPLODU WR REWDLQLQJ D 3VHHARX® WERQVR QI R @ RRGMXNDDAL IRV DRI DLRIFYRRXMWHL
SULQFLSOH WR /RZHOO /LJKW BI®@E GRY HRU \D |G E I/GIFLPDL.Q IVW/IDRADS R Q MRKQH WK B M
PD\ EH H[SUHVVHG RQ WKRVH VWDW WBDHGD VY GR/XWHIT XR UHV WIKRQDROQ V X.OWKL Q J T
XV WR GHWHUPLQH WKDW WK H FRQWXIDW VYW 7HRDR XDJONQW K 8 HGIQN XORN-DMAL RID!
ZLWK RWKHU DFFRXQWDQWV

2WKHU $XGLW )LQGLQJV RU ,VVXHYV

‘H JHQHUDOO\ GLVFXVV D YDU L MM(\HRD PTONWBIW VR Q QREIOXFSALRXIQ W V @/.D 8 G IDQFAL\S (
ZLWK PDQDJHPHQW HDFK \HDU SUQRU/ IWRW BD\WB QRIZRIQY PN DRGEHWR WLRQVRZH Y
RFFXUUHG LQ WKH QRUPDO FRXUNMWMLRIQRXUSSD®RGHRXURQBWSEABHVRIXHUH QI
UHWHQWLRQ

2WKHU ODWWHUV

‘H DSSOLHG FHUWDLQ OLPLWHG SPURPMBWK WGHW AXRVWRE BRGDDBDO\VLV DQG
VXSSOHPHQWDU\ LQIRUPDWLRQ H6EDWKMDW QXS5 DBE® HQVDWWRHQWE RIXU SU
LQTXLULHV RI PDQDJHPHQW UHJD UBLIQYJ WKKH PHOVR BBYWRIRQUBIGG FRESDULQ
FRQVLVWHQF\ ZLWK PDQDJHPHQWVHYH WKRQEBIWVLW RLROW E QTG LV W/IDGVIHP BI) W V
REWDLQHG GXULQJ RXU DXGLWVRP W®&W \E DWLGE LIG QRN LODXGS MW DV KOHD 55 S IDALAR G F
RU SURYLGH DQ\ DVVXUDQFH RQ WKH 56,

‘H ZHUH HQJDJHG WR UHSRUW RQQWISHI 6ARNEX DRI (2SHQDMAL ZKLFKDIDFFRPS
VWDWHPHQWY EXW DUH QRW 56, SOWRHQMADIHFIMQ MRRPWWIL\RQYXEH PDGH FI
PDQDJHPHQW DQG HYDOXDWHG WKH VRRIPS FIRQIH@W WKHG LRHRUKRIBW LR Q WF
LQIRUPDWLRQ FRPSOLHV ZLWK DFFREQ IVERHSWH® EIQS WKW BHQ M/ HHGV W G VRH V
SUHSDULQJ LW KDV QRW FKDQJHEG! WKM W&HR 5B DR BG WVRDBS DU FODIN IDRAH VDR
RXU DXGLW RI WKH ILQDQFLDO V& DWVIFRIQGWVH GHWARP § X8 B G HPM Q WD O\ LIQQJI R U
DFFRXQWLQJ UHFRUGV XVHG W RNSIEHSIWHRVUKWN R LI FLODQFWDO VWDWHPHQ

S5HVWULEWLRQ RQ 8VH

7KLV LQIRUPDWLRQ LV LQWHQGHO QAR EMB\RIRW KWK % RIDURBUPQ @/ PO DJEP HQ W
3RZHU DQG LV QRW LQWHQGHG WWRHEHE\DRQG\R® R XROBKERWEBQ WKHVH VSHFL]

6LQFHUHO\

Chaddaroled Hagppon LY



Lowell

Light & Power

[2:(/] 0,&+,*$1

),1$1&,$/ 67$7(0(176

)25 7+( <($5 (1'(" -81(

Vredeveld Haefner LLC
CPAs and Consultants

CPAs



12:(11 1,*+7 32:(5

7$%/( 2) &217(176

),1$1&,$/ 6(&7 38+
,QGHSHQGHQW $XG
ODQDJHPHQWV 'LVEXVVLF
%DVLF )LQDQFLDC
6WDWHPHQW RI 1HW 3RVLWLRQ
BWDWHPHQW RI 5HYHQXHV ([SHOWHSRDOQWLRIODQJHV LQ 1
BWDWHPHQW RI &DVK )ORZV
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
5HTXL 6XSSOHPHQWDU\ |
'"HILQHG %HQHILW 3HQVLRQ 30DQ
6FKHGXOH RI &KDQJHV LQ (FSDRLOUW DI\ SHQDMRHG 5DWLRV
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
5HWLUH +HDOWK + 2WKHU 3RVW (PSOR\PHQW %HQHILW 30DQ
BFKHGXOH RI &KDQJHV LQ (PEQRLWITY QIG WHIBRWHG 5DWLRV
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
6XSSOHPHQWDU\ |,
6FKHGXOH RI 2SHUDWLQJ 5HYHQXHV DQG ([SHQVHV
,17(51%/ &21752/ $1' &203/,$1&( 6(«
,QGHSHQGHQW $XGLWRUVY 5HSRUWLR®Q Q6 MHU §BORUMQAVYU FDWM 8 Y

RQ &RPSOLDQFH DQG 2WKHU 0DW WHQNQ% DN E G \K QWDHP HRQGUMWN R |
3HUIRUPHG LQ $FFPRYGLQPH @WWIKX G L\



Vredeveld Haefner LLC

CPAs and Consultants Douglas J Vredeveld, CPA
10302 20" Avenue (616) 446-7474
Grand Rapids, M1 49534 Michael J Vredeveld, CPA
Fax (616) 828-0307 (616) 648-8447
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6HSWHPEHU

OHPEHUV RI WKH %RDUG
/IRZHOO /LJKW 3RZHU
/IRZHOO OLFKLJDQ

2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\IRQJREZDOQFULDBEW W BWHPH QWY HQWHU S
WKH &LW\ RI /RZHOO OLFKLJDQU BYGHGD QX HRU WKH PHBE WKH UHODWHG
ILOQDQFLDO VWDWHPHQWY ZKLFKRARHOOOHFWKYWOBRRIRPS UV \EHD WKFMILQDQFLD
OLVWHG LQ WKH WDEOH RI FRQWHQWYV

,Q RXU RSLQLRQ WKH ILQDQFLDBRW\M DOMHR/HQWVI D IHY BV UHG DATKD ® BMDHOJ L D C
SRVLWLRQ RI /RZHOO /LIKW 3RZRIUW KH) 8HOW HRU SEDAB RK QX G KL JID Q

DQG WKH FKDQJHV LQ ILQDQFLDIRS RWK AV LIRIUDW IGHFDNM R GERZM) QFFRUGD QF
SULQFLSOHY JHQHUDOO\ DFFHSV$RE ULF WKH 8QLWHG 6WDWHV RI

%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ D¥WROEDYRH ZHOH DXGOWDEBEHSWHG LQ Wi
$PHULFD DQG WKH VWDQGDUGV DIS\8 0 LFREWER YWHRUBLREDON LIDXGE IDXIGQJ 6 W D (
LVVXHG E\ WKH &RPSWUROOHU *HQ H2OW RIV\SR 8 VAEIL\WHW LAWDXWHG HU WKR
IXUWKHU GHVFULEHG LQ WKH $XG LWHKRH $X GIHW SRRIQW K B L QLIQDIQHFLRYOU 6 WD W H |
UHSRUW :H DUH UHTXLUHG WR EHO® GHIXWQ GBAWHR | HOKHHRSULVH I1XQG

JRZHOO OLFKLJDQ DQG WR PHHW RXEL®MWKIHL H WK LIFFFR WEHNYGRH ZLWK W
UHTXLUHPHQWY UHODWLQJ WR REK W DXIGW WH Y:IH BB 6 HHAHH KDKHWRWW DL QH G

DSSURSULDWH WR SURYLGH D EDVLV IRU RXU DXGLW RSLQLRQ

(PSKDVLV RI ODWWHU

$V GLVFXVVHG LQ QRWH WKH VHQIWQR QDO W W WRIZPHIOVAM BKM QIR ZHU HQ\
GR QRW SXUSRUW WR DQG GRD@FEWDHUHERWOWL RIL RO \WW K HE& LWVGV KRH /RZH O ¢
FKDQJHV LQ LWV ILQDQFLDO SROUHWILWREY RDVKKEEBVDIRIOWKIMH PHIW WKHQ |
ZLWK DFFRXQWLQJ SULQFLSOHV OQHQHGDEVOD \BH FHSIWSHPE WIOF VK 28U RSLQLR
ZLWK UHVSHFW WR WKLV PDWWHU

5HVSRQVLELOLWLHYV RI ODQDJHPHQMP HHOUWWKH )LQDQFLDO 6WDW

ODQDJHPHQW LV UHVSRQVLEOH IRUSWHKMWHRWSWUDW RRQVEEGHIDLYDQFLD
DFFRUGDQFH ZLWK DFFRXQWLQJ SWH® ALE OWHKH JHDHNHD® GWD MAHAS R1 $PHU
GHVLJQ LPSOHPHQWDWLRQ DQG FOQ\WYWRI DQHGIH RD QO WAHRJ QADIOH FSUH S D
SUHVHQWDWLRQ RI ILQDQFLDQRWBOYWPHQWY MKW DWHRAHEWURKHWKHU

,Q SUHSDULQJ WKH ILQDQFLDO VWIMVNPHR® WRP EQDOKPMMHWZKHWKHU WKH
HYHQWVY FRQVLGHUHG LQ WKH DIQJWHDOWERXEWDWEBRW FRYNBOWDJIKW 3
FRQWLQXH DV D JRLQJ FRQFHUQ IRH WRDIWQFH PR §WBW HPMOWGGDWH LQFO
NQRZQ LQIRUPDWLRQ WKDW PD\ RDMWM WKEV/WHDOWHDO GRXEW VK

1
Foecializing in services to governmental and nonprofit entities



$XGLWRUTY 5HVSRQVLELOLWLHVDIRRL WX 6 8 R @&/IHV? HRQ WAKH )L Q

2XU REMHFWLYHYV DUH WR REWDLQWUHIDNWRKRBE OHKBIVIVRDQEEB D ERNDOWHPHC
I[UHH ITURP PDWHULDO PLVVWDWHRMNQW URIHWIKQHUVWRKHWERHUDXGKGLWRUTV
RXU RSLQLRQ 5HDVRQDEOH DVNRVDREFBQRHDEXKMW KMOGRWODEVRRXMWH DVVX
LV QRW D JXDUDQWHH WKDW DQ DFXGZWVKRIHIMXHWDHR L Q@ FHFRWIE® @ XG LWL
*RYHUQPHQW $XGLWEQOGWD@BODWGMWHFW D PDWHULMDVP IZXKWHWMDIW N PRIIQOWR
GHWHFWLQJ D PDWHULDO PLVVWDWWHKHQKHUHVKDW LRU RORP UBMXOWLQJ |
PD\ LQYROYH FROOXVLRQ IRUJHBLVILHBEHEQAWHR YDW RRPQVYV RRQWKRIORYHUUL
OLVWWDWHPHQWY DUH FRQVLGHUHGVMDWAWLIDEDO AUNWRHKRRGY WDKIVW  LQG
DJJUHJDWH WKH\ ZRXOG LQIOXHQFH WHKH WRQDIFPHH W VIHUGEDEFHG RQ Wi
VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRHSWEEHDXIGAU K UG O N WIDQG\DL GV ZH
X ([HUFLVH SURIHVVLRQDO MXGJPHQMOD\Q\CH SWILE WAL @/ ISURXH KR KR WK F

X ,GHQWLI\ DQG DVVHVV WKH ULVNWV Rl W B MW HUQDQF P DDV VWD BWH IR PIIQQ W V
IUDXG RU HUURU DQG GHVLJQ DUV SHWIRRPVLX 8 \WWRSWRRWB X LVNV 6
LQFOXGH H[DPLQLQJ RQ D WHVW BKXWLPPRXQGNWQFAGUEIPBGRYXUHV L
VWDWHPHQWYV

X 2EWDLQ DQ XQGHUVWDQGLQJ ®W L\@ R/ MUK®IDIDX BR @MWLOR BUGHHUHWER GH VL.
WKDW DUH DSSURSULDWH LQ WK M KH UPXPIRWIHQR H ¥ [ EXWW QIRW IRY RS
HIITHFWLYHQHVV RI WKH /RZHOO /ARRW URBR Z$FFRU G DRIV Q D& V XFK
H[SUHVVHG

x (YDOXDWH WKH DSSURSULDWHQHWNGRD @F PRKIQ WHPYN BR D E BHHM XV R
DFFRXQWLQJ HVWLPDWHY PDGH E\ PDX{IDNHPMIQN RDM ULDHID SOM VN Q@
ILQDQFLDO VWDWHPHQWYV

X &RQFOXGH ZKHWKHU LQ RXU MWGREONQRW WXHQWW UFRBRQDGHUHG LQ
WKDW UDLVH VXEVWDQWLDO GRXRWHDER XME MOKWIREZR F® QMIKWXH DV |
IRU D UHDVRQDEOH SHULRG RI WLPH

‘H DUH UHTXLUHG WR FRPPXQLFDW BRZIHUK WXKRHY K FXDWGHGIZDWRQJ RWKH!
SODQQHG VFRSH DQG WLPLQJ RILWKH @XIGQW \DLQJ® LHHBW@W QD XGWHW QDO F
WKDW ZH LGHQWLILHG GXULQJ WKH DXGLW

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHH B OSW COFIFW RV HE HQL MK W BTUMIH WKDW W
GLVFXVVLRQ DQG DQDO\VLV RQ SIHIGWL R QY KOURX 218 (%D\DFK MIEXOSHY RQ SDJIHV
EH SUHVHQWHG WR VXSSOHPHQMH MHKGWED VBLXFF KL QOQ RALAIDIDWY RQ LV WKH
PDQDJHPHQW DQG DOWKRXJK QR VLD S DUMDWHRKGWAD VILF UHIXQUHG E\ W
$FFRXQWLQJ 6WDQGDUGYV %RDUGQ 2R/ FQ OV DOHIVUMN RW RLBID @FIKHO UHSR
EDVLF ILQDQFLDO VWDWHPHQWWDQ DHF REKBRE URDWH. \RERUDMDIR FRQWH [’
FHUWDLQ OLPLWHG SURFHGXUHVUVR QVRM RIHW XR Q HE \DFFRUHSADHFW DZ LWK D
JHQHUDOO\ DFFHSWHG LQ WKH 8RLPKHEREQWLWWW QR R$RIQTXAED LAY RI PDQDJ
PHWKRGV RI SUHSDULQJ WKH LQIRURDWURDQWLR® ARBSHRQOUVWKIQF\ ZLWK
UHVSRQVHV WR RXU LQTXLULHWHRMKMWED VOLE Gl LRVDIQHFW DNQ RIMDHGJH ZH REV
DXGLW Rl WKH EDVLF ILQDQFLDOSUWDW BPHRSV\Q L:RIQ GRU QRIR YH[GH DQ\ DV
LQIRUPDWLRQ EHFDXVH WKH OLPRWIHEHSUREHGK WKV IGRLBAW BYLRBMQFH W

RU SURYLGH DQ\ DVVXUDQFH

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRURWKG@ELERYVSRY HWWRH IRWADL@RILDO VWDWHPHC
FRPSULVH WKH /RZHOO /LJKW 3 ROZAHAL 0H@ W WIDSWUHRVHHOMXND) DML ZKROH 7K
RSHUDWLQJ UHYHQXHY DQG H[SHGRNWYWWVWRISDEGHOYWRHED R D GXOU\VLYVY DQG |
SDUW RI WKH IXQG ILQDQFLDO WWmRDQVHWY MKW VU HOVSIRQVQ ERIOR W\ RH®DQDJHP
I[IURP DQG UHODWHY GLUHFWO\ WR QMK R WIQHEH U 8 HRJUGYFXRKQ WIRDS UHSDUH



VWDWHPHQWY 7KH LQIRUPDWLR QDKIB\ \E HOID SAXERAMHEPWHHE WRSWIGHG LQ WK
ILQDQFLDO VWDWHPHQWY DQG FHWWIDQRO DGICLIW ERESOUSQRFBGEUHHFR
LQIRUPDWLRQ GLUHFWO\ WR WKHRWXHU OHFRUBNFRYXB® LVQR BQBSDUH W
VWDWHPHQWY RU WR WKH IXQG I|LQ\D QIFQ G CR W\K B W HDRSHEQ W\, R\KOHP S H A F H G X |
ZLWK DXGLWLQJ VWDQGDUGV JHQWH® G @/\DWAHAH B W $IFSH UQ APMDK HQB BRIU RSLQLF
RSHUDWLQJ UHYHQXHV DQG H[SHQPMHW HW/L DIDL UE V § WIDMAMH GL QL Q HIKIDOW LR Q W
VWDWHPHQWY DV D ZKROH

2ZWKHU 5HSRUWLQJ "RINMXULQPABOEN $XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDQFHHDIQPK QW $XGLW LAH KIWOHQ BOVBMVVXHG RXU UHSRUW GDW

RQ RXU FRQVLGHUDWLRQ REZMKH|YRZMWBUQDIOWFROA®URO RREU ILQDQ
RXU WHVWV RI LWV FRPSOLDQRH GDWK FHUIWO DY ISRIRY LFR R QWIVFIVYG DQG J
RWKHU PDWWHUV 7KH SXUSRVH GRHWFKRLEHUWERUW RSHVRORBDU WRHVWLQJ |
RYHU ILQDQFLDO UHSRUWLQJ D QMVFRIPW & DBVQW H \DWDIGQ W KHQUEH @R & KHR SUR'Y
HIITHFWLYHQHVV Rl WKH /RZHOO RIQWWR O3R Y H U . @ Q@FLDPDD OHSKRIMW LQJ RU
UHSRUW LV DQ LQWHJUDO SDUW FFIRD Q DIDERLYELUBHH R WP BGGLY/ ILQJ 6 WD QG
FRQVLGHULQJ /RZHOO /LJKW 3FRYZHW JVOIDD¥HDQIUHSROQWURDDQG FRPSOLI

Chadarsolrd Hragfhor LY
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ODQDJHPHQWfV 'LVFXVVLRQ DQG $QDO\VLV

$V PDQDJHPHQW RI /RZHOO /LJKW DHQ B | BIRZ WM D\G KWV /R3" //3TV ILQDQFLDO \
QDUUDWLYH RYHUYLHZ DQG DQDOLWLW\WRRWKHB IRQDQKHDOVEPW \HDU HQGH
‘H HQFRXUDJH UHDGHUV WR F R QGHALKEQIW HVEK IKIHLIUQH R QPRAQLNRXOQE W MRIGQR @L WK D ¢
WKDW LV IXUQLVKHG LQ WKH ILQ@DWQR LWOHVM QD6 P HIRW VWIMEHE® RW W V

JLQDQFLDO +LJKOLJKWYV

x [//'3 VROG DSSUR[LPDWHO\ N:IK& IPRUKH WKDQKLW WBHSUHVH
DSSUR[LPDWHO\ D LQFUHDVH LQHNLIQ WIDOHYW YRKEXRH UHBXOWHC
VDOHY UHYHQXH LQFUHDVLQJ DSSUR[LFRREDVHG WR D& )< 7KLV
UHSUHVHQWY DSSUR[LPDWHO\ D HQXM)FUHDVH LQ VDOHV UHY

x 3XUFKDVHG SRZHU H[SHQVHV LQFUHDWMHXG)E\ FRPRMWUHG WR )<
X 'LVWULEXWLRQ H[SHQVHV LQFUHDRPG<E\ RU
X *HQHUDWLRQ ([SHQVHV GHFUHDVHG BHGXFWLRRUIDRP )< 7K

DEQRUPDO GHFUHDVH LQ JHQHUDWWR®I| H{BSHOG/MHWH GV H\WKHQ WIHY/IX (
UHPDLQLQJ EDODQFH RI // 39V FRVDAGH Y WWVIR RIFDQWHEK® HZW W KQXSJUIJ TV

UHJXODWRU VWDWLRQ LQ )<

X 1HW ,QFRPH IRU WKH \HDU ZDV

X <HDU HQG ZULWH RIIV WRWDOHBQWYV ZKRFK<UHSYHWRWDO HO
VDOHVY DQG ODWH IHHV 7KLV H SUHYQWRRXADMY FORP\MVKU ZDV SULP
RQH FRPPHUFLDO FXVWRPHU // 3 HROML QXK S WRRD EWU N H®LNOHRQ W L
WKURXJK SURFHGXUHY DQG SROLFLHV

x [/l 31V WRWDO GHSRVLWY DQG LQYHVWRPHOWYUIRQERBIWHWBEBEG E\

2YHUYLHZ RI WKH )LQDQFLDO 6WDWHPHQWYV

7KLV GLVFXVVLRQ DQG DQDO\VLV L) WQWEREWGRYW RVRHUYH DUQDRFLDO V
EDVLF ILQDQFLDO VWDWHPHQWYV FRPGDQFHD\WZ\RVIRPISRIQP\WGW VD QG  QRWFH
VWDWHPHQWY 7KLV UHSRUW DOVRWRQWRU®DVWIVRIQH UQVRSESQWRRQWNR W
VWDWHPHQWYV

TKHWWDWHPHQW RI QUMW HBRWIVWMLRIRUPDWLRQ RQ DOOORWL/BYYV ZNWK WA
GLITHUHQFH EHWZHHQ W®&HWV/ 3R AKYWIRDPYVPAKE DQYPFUHDVHY RU GHFUHDVHYV
PD\ VHUYH DV D XVHIXO LQGLFDM/RO BRYKWWKREO® WRMWHKH UVQIPGURYLQJ RU

7KIWWDWHPHQW RI UHYHQXHV H[SHQRAHWSLRHY HFE W Y JIHYI R QPOMM R VKR:
/I37V QHW SRVLWLRQ FKDQJHG GHQQ QH DK H @@ \PW DUHFHVOMQ IDHW SRV LW
DV VRRQ DV WKH XQGHUO\LQJ HDPKQW REPKQY WEUHVWRRWWH HFRKVLPLQJ F
FDVWIORZYV 7KXV UHYHQXHV DQG H[SMKQLWH V WD HPHHSIRN WRHUG VIRPH LWH PV
UHVXOW LQ FDVK IORZV LQ |IXVDX\DH GL Z R VOXRKWIHRGG FRMSHQWDWHG DEVE
LQWHUHVW HWF

1RWHV WR WKH ILQDQFLRI® ¥R\DMAHSHEWYVYGH DGGLWLRGRW LDORIRRD W LIKQ
XQGHUVWDQGLQJ RI WKH GDWD FLDRY VY &ID® HBHOKH IXQG ILQDQ

2WKHU LQIRUPDIMGRIQNLRQ WR WKH EDVLFDEGRPSDROL YW RWWRNQ WYX LD/QGH
SUHVHQWY FHUWDLQ UHTXLUHG VKEBKHRHFQWOHV VKR Y PIDD/LLRIGI PE QW TV
DQDO\VLYV DQG EHQHILW SODQ WUMWQISOVRI RQPFDWERY RMKKMWMESFSOHPHQW I
XS RI WKH VFKHGXOH RI RSHUDWNMQJ UHYHQXHV DQG H[SHQVH



JLOQDQFLDO $QDO\VLYV

$V QRWHG HDUOLHU QHW SRVLWIL KY HIXOVIHUYH BWRU WLPHI RWHBRQPHQW 1"
,Q WKH FDVH RI //3 DVVHWV H[FHHGH® @ LW EKEHOLAMWR\HY EEN WKH PRVW UHFHQ

$ SRUWLRQ RI //3TV QHW SRVLWIHRW SRVOWERY X R UMY W DNMBEGDIEICOHHIR U |
D PRUH VLIJQLILFDQW SRUWLRQHRI LQHWDSRWIDWLRVHWYQWHHVYWODQG EX
HTXLSPHQW DQG LQIUDVWUXFWWUWH HG HVR DN XUWLKE DWKRBGY B HEVQYHWY WKD\
/13 XVHV WKHVH FDSLWDO DVVHWYWLRHQWR YLRIH M A X N Q MHO/RMIARB H B EDWHY H W
IRU IXWXUH VSHQGLQJ $OWKRXIRDEIWDIOQFHVMWH QW UG SRWWRIOLHW RI
EH QRWHG WKDW WKH UHVRXUFHW @PHKXKN@&HBHWIRURWHIS®GN GV KULRPGRIWWKHU VRX
FDSLWDO DVVHWYV WKHPVHOYHYV AMDIKQHORWORE B EXMHGWWHRVOLTXLGDWH

1HW 3RVLWLRQ

&EXUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV
7TRWDO

'"HIHUUHG RXWIORZV

2ZWKHU OLDELOLWLHV
/IRQJ WHUP OLDELOLWLHYVY RXWVWDQGLQJ
7TRWDO Ol

'HIHUUHG LQIORZV

I1HW SRVLWLRQ
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG
BQUHVWULFWHG

7TRWDO QHW

7KH WRWDO QHW SRVLWLRQ RI //3 DW -XKRZHYHU LV UHSUHVHQWYV
LQYHVWPHQW LQ FDSLWDO DVVHVWRWD@FQONWLRRVILOMURYWQREWNMEG E\
HQGHG -XQH DV //3 FKDUJHV \H[FQIGI GHD BVSHQVHRXW WR WKH &L W\



&KDQJHV LQ 1H"

2SHUDWLQJ UHYHQXH
2SHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH ORVYV

1RQRSHUDWLQJ UHYHQXH H[SHQVH

,QFRPH ORVV EHIRUH WUDQVIHUYV

7UDQVIHUV RXW WR &LW\ RI /RZHOO

&KDQJH LQ QHW SRVLWLRQ

1HW SR'EHJLQQLQJ
1HW SR'HQG RI

&DSLWDO $VVHW DQG 'HEW $GPLQLVWUDWLRQ

&DSLWDO DSYHWWRYHVWPHQW LQ FDSLWDO DMPRWYWHGRWRXQH QHW
DFFXPXODWHG GHSUHFLDWLRQ

//31V FDSLWDO DVVHWV QHW R| GHSONFIIRDWIRZY DUH VXPPDUL

&DSLWDO

7R\
/IDQG
&RQVWUXFWLRQ LQ SURJUHVV
9HKLFOHV SODQW DQG HTXLSPHQW QHW

6 XEVFULSWLRQV QHW

7RV

&DSLWDO DVVHW KLIJKOLIJKWWRURWIKHI\HDU LQFOXGH WKH I

&DSLWDO $VVHW +LIJKOLJIJKWYV

X

'XULQJ )< /I 3 FRPSOHWHG D WROSWIRWHIBH DUBMERQYGDQW HOH
WKH SRUWLRQ RI RXU GLVWULDYWLBRRQYMW WEB BRVW KR RWWIKH *UD
SURMHFW VWDUWHG WKH \HDU ZD@X D EDODRVH KRHQW LQ )< v
FRPSOHWH WKH SURMHFW 7KH ILQDO SURMHFW FRVW ZDV

'XULQJ )< /I 3 VSHQW ARB SO FWQ® B WRIRQ SURMHFWYV LG
WKH GLVWULEXWLRQ V\VWHP HDVW ORD RRKGWLADWM ZILYWKU D G/GIL \ELF
FRQYHUVLRQ SURMHFWYV LQ WKLV DUHD LQ )<

'XULQJ )< // 3 FRPSOHWHG VHIOH EXWVWP Q Q DUWDLVRVU R\ BUH WR \
WKSKDVHV RI +DUYHVW OHDGRZV D UHWH GHQRWMHFW &AMWYCHORSE MKMW
EDODQFH RI $Q LQ DLG WRKWRRYWURPWLRI) GROMOREHU RIIV

RI WKH WRWDO SURMHFW FRVWVWKAZDVLQDO SURMHFN RMH¥FW RD
DSSUR[LPDWHO\ UHVLGHQWLDO HOHFWULF VHUYLFHYV
7



'XULQJ )< /I 3 FRPSOHWHG D )XURM MFRV L\QW DADW OGHIOM FWULF LG
WR VHUWHKSWRMH RI 6WRQ\ %OXIl D UHV L& HIWRIVHF \8 HWHIDRE A B QM
ZLWK D EDODQFH RI DQG // 30VSHQWWRQFREGDWMMRQWKH SURM
ILQDO SURMHFW FRVW ZDV DEG WRKIHP SWRIMM FWUDIGGEBQWLE
VHUYLFHYV

'XULQJ )< /' 3 VWDUWHG D SWRMHAHW \WRNDMUWHWH PODKRPH UH
GHYHORSPHQW 7KH SURMHFW |IODQYKH ®IWKH \HDQGZZMWXODFRRQWLQ

Q)< /I 3 UHFHLYHG WKH $0W HFWO RGKXG N$ $V KDEWK EZDY RUGHUHC
DW D WRWDO FRVW RI

'XULQJ )< // 3 FRPSOHWHG D WUERHW\XSBUUDGAGQRMHFWY WRWI
7KH SURMHFWV LQFOXGHG WKH UHSDPENPHARMSRRIHYWYLRKRP S
UHSODFHPHQWYV XSJUDGHV WR KWK M HOMHFWURRBP O DQGWHPHRBRYHW U
XSJUDGH

'XULQJ )< // 3 VSHQW D WRWIOUWIHW\ RIRQFROLW\ LPSURYHP|
LQFOXGHG DQ H[SDQVLRQ RI WKH //FREWERODVDQGHPFFHYNUJI\ &
XSGDWHY DQG UHKDEELQJ WKH RQGRHIQFHQH URRP DW WKH PD
'XULQJ )< /I 3 VWDUWHG D DOFREMH D QR WISHUDHESO R\PHQW R L
VIVWHP 7KH SURMHFW ILQLVKH®IWKH \PRG ZIL\WK B REQWD@¥FH LQ )<

$GGLWLRQDO LQIRUPDWLRQ RQ /IBXQ G DKL WVDWHDVRHWYKH\DHQ IEEDQFLDO VYV

'"HEW$W WKH HQG RI WKH FXUUHQWDIRQ\OFRDQ) WBUP /RERDEGDWRRQV RXWVWDC

'HE

7R\
&RPSHQVDWHG DEVHQFHYV
/IRQJ WHUP GHEW SD\DEOH

TRV

'"HEW KLJKOLJKWYVY IRU WKH \HDU LQFOXGH WKH IROORZLQJ

X

X

/I 3 PDGH LWV IRXUWK SULQFLSDRZSDUPMEWXRIQERRB WWKDIVEDV LVVXH(
7KH SULQFLSDO SD\PHQW ZDV PDGH LQHBRKH@QIPRE RXWRYWDQGLQJ SULQ

7KH ILQDO SD\PHQW ZLOO RFFXU GXULQJ )<

// 31V DQQXDO ERQG SD\PHQW IRUQWKEJ6%BOKEY ZDV PHIGH LQ WKH DI

ORZHULQJ WKH WRWDO WRLQFLSDO REKWMWIQSDPIHQW ZLOO EF

$00 RWKHU FDSLWDO SURMHBW RN WD/WAHUHU SN H® XRIY WRGRX[LVWLQJ

$GGLWLRQDO LQIRUPDWLRQ RQ //IRNQGRLIY MRWUP GRAEWKHN® EHQDQFLDO V'

SHTXHVWYV IRU ,QIRUPDWLRQ

7KLV

ILQDQFLDO UHSRUW LV GHVHGQHGGWRLGXYXRI YV GIH EQWGIUHIV FLWL]HQ\

FXVWRPHUV LQYHVWRUV DQG FUMGLYWRIDVRIZUYBKYVDIUGDRERHDWO RYG WR V
DFFRXQWDELOLW\ IRU WKH PRQH\XHW WHR@AYYRY QHHER P K®IYWALRQDO I1LQD
SOHDVH FRQWDFW &KDUOLH :HVW *HQHUDO ODQDJHU DW
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$VVE

&XUUHQV
&DVK DQG FDVK
LQYHVW
5HVWULFWHG FDVK DQ
$FFRXQWV U
LQYHC
3UHSDLG H[:

7RWDO FXUU

1RQ FXUUH(
5HVWULFWHG
$GYDQFH UHFHLYDE
/IHDVH UHF
&DSLWD(
/DC
&RQVWUXFWLR
9HKLFOHV SODQW
$FFXPXODWHG G|

7RWDO QRQ FXU

7TRWDO

'"HIHUUHG RXWIORZ S

/LDELC

&XUUHQW
$FFRXQWYV
$FFUXHG C
'XH WR &LW\
&XUUHQW SRUWLRQ
&XVWRPHU G

7TRWDO FXUUH!

1RQ FXUUHQ'
&RPSHQVDWHG
23(% REOLJDWL
1HW SHQVL
/RQJ WHU

7RWDO QRQ FXUL
7RWDO OL

'"HIHUUHG L
'"HIHUUHG LQIORZ
'"HIHUUHG LQIC

7TRWDO GHIHUU

1HW SRV
1HW LQYHVWPHQW
5HVWULFWHG IR
8QUHVYV

7TRWDO QHW

7KH DFFRPSDQ\LQJ QRWHV DUH D DRQIDERVWHDWODOWIDNMP RQWYKHVH |
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2SHUDWLQJ
6DC
/IDWH
2Wi

7TRWDO RSHUDW

2SHUDWLQJ
2SHUDWLRQV DQC
'"HSUHFI

7TRWDO RSHUDW

2SHUDWLQJ LQ

1RQ RSHUDWLQJ UH)
LQWHUHV
*DLQ ORVV RQ D
L,QWHUHVYV
OXWXDO DL
'"LUHFW PXWXDC

7RWDO QRQ RSHUDWLQ.

,QFRPH ORVV EHI

7UDQ"
7UDQVIHUV RXW WR

&KDQJHV LQ Q

1HW SRVLWLRQ EHJ

1IHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYV DUH D QQLOIW¥H DDV

10



12:(/1 1,*+7 32:(5

35235,(7$5< )81'6
67$7(0(17 2) &$6+ )/2:6

)25 7+( <($5 (1'(" -81(

&DVK IORZV IURP RSHUI
SHFHLSWYV IURP FXVW
3D\PHQWV WR
3D\PHQWV WR

1HW FDVK SURYLGHG E\ XVHG L(C

&DVK IORZV IURP QRQ FDSLWD(
7TUDQVIHUV RXW W

&DVK IORZV IURP FDSLWDO DQG UH(
L, QWHUHVW
3D\PHQWV RQ OR

3URFHHGV IURP VDOH
$FTXLVLWLRQV RI

1HW FDVK SURYLGHG E\ XVHG L
ILQDQFLQJ L

&DVK IORZV IURP LQYH'
3URFHHGV IURP VDOt

3XUFKDVH RI L

,QWHUHV

1HW FDVK SURYLGHG E\ XVHG L(

1HW LQFUHDVH GHFUHDVH LQ F
&DVK DQG FDVK HTXLYDOHQW

&DVK DQG FDVK HTXLYDO

&DVK DQG FDVK HTXLYDOHQWYV FRGWLRRQY RIQWKHKHI R Q/OR

&DVK DQG FDVK
5HVWULFWHG FDVK DQG FDV

FRQWI

7KH DFFRPSDQ\LQJ QRWHYV DUH D QQIDIVFH D@DV

11
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&DVK IORZV IURP RSHUI
2SHUDWLQJ LQ

$GMXVWPHQWY WR UHFRQ

WR QHW FDVK SURYLGHG E\ XV
"HSUHFI
&KDQJH LQ 23(%
&KDQJH LQ QHW S
&KDQJH LQ SHQVLRQ UHOI
&KDQJH LQ SHQVLRQ UHOD

&KDQJH LQ RSHUDWLQJ C
ZKLFK SURYLGHC
$FFRXQWV U
$GYDC
3UHSDLG H
,QYHC
$FFRXQWYV
$FFUXHG C
&RPSHQVDWHG
&XVWRPHU

1HW FDVK SURYLGHG E\ XVHG L(C

FRQFO

7KH DFFRPSDQ\LQJ QRWHYV DUH D QOO H DODDOWIDAMP RQ WY HV H |

12
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7KH DFFRXQWLQJ SROLFLHV RI /RZZAHO® OMLAKWIDQ@RZHB /RRQIRUP WR
DFFHSWHG DFFRXQWLQJ SULQFLSQRWQANV DS3KALARREORZ WR JRYBUVXPP
VLIQLILFDQW SROLFLHV

BHSRUWLQJ (QWLW\

/IRZHOO /LJKW 3RZHU LV DQ HWHRUSREZMBD OX QKR IEWWKH &W REBIHUDWHYV
WKH &LW\ &KDUWHU DQG &LW\ EBREQRYOCGHWROMWWRQF MHUYLIFHYV WR X
/IRZHOO DQG SRUWLRQV RI WKH VXUURXQGLQJ DUHD

$V SURYLGHG E\ JHQHUDOO\ DFF@EBW H® KM FLRXCQQFILOD SULRWHP HQWV R
3RZHU HQWHUSULVH IXQG H[FOXRBIH/ RZAHDOXQGE RISHEHFREWH FRPSRQHC
&LW\ Rl /RZHOO 7KHUH DUH QR &RWS RQ HRIH X Q UWIKRI WHKRZHU HQWHUS
FULWHULD IRU LQFOXGLQJ D F R PLSFOMMN WSHYIDW LREDRGRUVILWP®FLDO U
/13

)XQG )LQDQFLDO 6WDWHPHQWYV
7KH //3 UHSRUWY WKH IROORZLQJ HQWHUSULVH IXQG

ILIKW 3RZHU )XQG 7KLV IXQG UWWXWHIEOW RWOFIFR X /WOIRW\ ZKLFK L
FRVWY DVVRFLDWHG ZLWK WKHQMPQNVDR/QRGLWBWUEKRWHRY WM G VDO

OHDVXUHPHQW )RFXV DQG %DVLV RI $FFRXQWLQJ

7KH ILQDQFLDO VWDWHPHQWY HFRH RIHISRUWYRBXXVFHYIPWMRRBEUWRHQW |F
DFFUXDO EDVLVY REBDFHRXBWDQPH UHFRUGHG ZKHQ HOHRRGGHGGZKHIHQ V
OLDELOLW\ LV LQFXUUHG UHJXDDNEWE VDO \RE WOKRZWLPLQJ RI U

%DVLV RI DFFRXQWLQJ UHIHUV WR XZWHHVYHDYHQXHYRIQGIHGSHQ GNKH D
UHSRUWHG LQ WKH ILQDQFLDO QWD H RHOWW H% DWRVWKIHDWERKQJ RI W
PDGH UHJDUGOHVV RI WKH PHDVXUHPHQW IRFXV DSSOLHG

(QWHUSULVH IXQGV GLVWLQJXLVK[RSABVBWLQR R PRFSHW DWPIGQJ LWHP
UHYHQXHV DQG H[SHQVHV JHQHUD®EUYHRMXOWQGERRIBBRFLGLO®QG GHO
LQ FRQQHFWLRQ ZLWK WKH IXQGOBWISRIQWFIEB S RQIRILEDORBEHUDWLQJ
HQWHUSULVH IXQG DUH FKDUJHN[SRIQ VHV RIFMKH 23HUQWARRGH WKH FRV
VHUYLFHV DGPLQLVWUDWLYH H[SHMSHW DD0Q B VE&HSVWH F 5DW LIRMY RQ X HV D
PHHWLQJ WKLV GHILQLWLRQ DUH MHISRXMMH O @G/ {BERSHYDWLQJ

&DVK DQG &DVK (TXLYDOHQWYV

JRU WKH SXUSRVH RI WKH VWDWHPHRQVRGHDVKDBDRERKVIKXKHOLTXLG LQY
RULJLQDO PDWXULW\ RI WKUHH HPIRQWR® RQWIYHVYV WR EH FDVK

13
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,QYHVWPHQWYV
,QYHVWPHQWY DUH UHFRUGHG DW IDLU YDOXH
6WDWH VWDWXWHY DQG //3 3ROQFHDWWIQRUL]H WKH //3 WR L

D %RQG VHFXULWLHV RWKHU REDLUBWRRQW\D QG WHIS BQAKDYG 6W
DJHQF\ RU LQVWUXPHQWDOLW\ RI WKH 8QLWHG 6WDWHYV
E &HUWLILFDWHY Rl GHSRVLW WDNERXQWY¥ FRXGWSYRGIHVBERYL UHFHLS
ILQDQFLDO LQVWLWXWLRQ
F &RPPHUFLDO SDSHU UDWHG DW WWKUH WWPHH \RZRSXWBKBVW EIODV
HVWDEOLVKHG E\ QRW OHVV W KDL MAVZ B QVGV V@ G BVU IS DWDXW HYJ QR P |
GD\V DIWHU WKH GDWH RI SXUFKDVH
%DQNHUYV DFFHSWDQFHV RI 8QLWHG 6WDWHV EDQNYV
2EOLJDWLRQV RI WKH 6WDWMLRDOLV¥XEZELQY LD/QB QW W ISRWL DW WK F
DUH UDWHG DV LQYHVWPHQW JDDGHUBWILY JOUIDWW. REDH VWD QG
| OXWXDO IXQGV UHJLVWHUHG X QIB@\WU $WWHR)QY HVALWHKQW K&R B XS WK F
SXUFKDVH RQO\ LQYHVWPHQW YGIKUWHBW V. QKWW B H B W HEI DD SREOL F
J ([WHUQDO LQYHVWPHQW SRROV DVDWXDWKHRUGHEG E\ 3XEOLF $FW

o

SHFHLYDEOHYV

$00 UHFHLYDEOHY DUH UHSRUNGGRZWD Q¥KHIRU QHOF RFAO@KHW ZEBH UHFHL
\HDU HQG

,QYHQWRULHYV

,QYHQWRULHV FRQVLVW SULQFLSDQOBV RKIPHXWBUHDONQBEQBOWXSYVHG
LPSURYHPHQW DQG UHSODFHPHQW FRYMQXWMLWQUIHW KDHUHLVWWBWRG L VW R

&DSLWDO $VVHWYV

&DSLWDO DVVHWYV DUH VWDWHGH WQHREYEW WG LBFDWK GN VLAWBRKY OWK DQ |
FRVW RI PRUH WKDQ DQG DH) IHY W[ HFPHDWHRSI XWZAR X8 DAJM 6XFK DVVHW
DW FRVW ZKHUH KLVWRULFDO UHFRR WHFW DRMHWHED KOCDWEH LFQG PRVW ZK
UHFRUGV H[LVW 'RQDWHG FDSLWDROLMVWHRQY YPLOIXWHD OXHs SDM FIH WK DW
DFTXLUH DQ DVVHW ZLWK DQ HTXL)Y DQHRWGCHHOY LFHIHUSRWHQWDRL QYD FW L
UHFHLYHG

7KH FRVWY RI QRUPDO PDLQWHQDQ BH G Q\GR WHISHE LYUD/O WHK IRW V8 RHQRWW H W
HIWHQG DVVHW OLYHV DUH QRW FBHSEFWBOWMHWLIHBSODRGHRBHQ@WNF DLW |
UHPDLQLQJ XVHIXO OLYHV RI WION DISCGDWHISEBBISLWDO DVVHWYV

'"HSUHFLDWLRQ RQ FDSLWDO DVWHWWN DVIJRRPOKYH ® KWKRE VRKHU WKH IF
XVHIXO OLYHV
<HD
9HKLFOHYV
30DQW DQG HTXLSPHQW

14



[2:(11 1,*+7 32:(5
127(6 72 7+( ),1%$1&,$/ 67$7(0(176

)25 7+( <($5 (1'(" -81(

6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ WNFK@QRTRI\ SUUDQJIHPHQ

6LJQLILFDQW VXEVFULSWLRQ ED\DHG D Q URIPRIMWIR Q UMHFHKORWERHE DV DQ
WR XVH VXEVFULSWLRQ 6%,7$V DVWHN]HE&HRMH D W KK WV KRIIHWVBPRR | W K
WHUP RU WKH XVHIXO OLIH RI WKHH DAQWGHANO OLQH GL DFORIWH/G ZL WK RWKF
QRWH 7KH DVVRFLDWHG OLDELY LUMFFRIUGWE HD B WOURDQQ) WHW@WG HEW %R
WKH OLDELOLW\ DUH UHFRU G MX 1 W RQKAHI B BWV H'GIW IYIDADWX W HRIDUG LQJ W
ORQJ WHUP GHEW DUH GLVFXVVHG LQ QRWH

&RPSHQVDWHG $EVHQFHYV

6XEVWDQWLDOO\ DOO //3 HPSOR\HHNV DKIHF KUDERXIR & CBDW B WWLREIMHFW W F
PD[LPXPV 7KHVH KRXUV YHVW ZLWK HIRXK MKIHORWHKRARRXMHWHG SDLG V
SD\DEOH XSRQ WHUPLQDWLRQ ROLODHWOUWPHRW DFKNPXODWHGEGSDLG W
UHFRUGHG DV D ORQJ WHUP OWDBMHAMNMOVWNQ WKH ILQDQFLDO V

5LVN ODQDJHPHQW

7KH //3 LV H[SRVHG WR YDULRXWBLWRYVWRY ORKNIWHRDIDWBEBDJIJH WR DQ
DVVHWY HUURUV DQG RPLVVLRQQYG LIMKXIULBEO @IRYBNBYHR\NHHXUDQJ WKH

WKH //3 FDUULHG FRPPHUFLD OLVNWXBD QRN WHR/ FRIYHH //3 KDV KDG
FODLPV UHVXOWLQJ IURP WKHVH RRENNNLYRDAMR HHEBPE B H® WRMHRUYU WKH SD
\HDUYV

'"HIHUUHG RXWIORZV LQIORZV RI UHVRXUFHYV

,Q DGGLWLRQ WR DVVHWYV WKN DMWRWHPLHIOV VRRIP H\Q DRHVY. DUH SRUW D VH
GHIHUUHG RXWIORZV RI UHVRXUFHNY VIKDW HPHHSDN DHDOH AHQWQ FEHIHU Ut
UHVRXUFHV UHSUHVHQWY D FRQOWKPVE WISEQ IRHVOWWR BRYXWXURIQSHULRG V
UHFRJQL]JHG DV DQ RXWIORZ RI UKLRXUHAHVQHWEIOQWKHB[SHK® //3 KDV LW
IRU UHSRUWLQJ LQ WKLV FDWEYRRD UWHOEWBIGWWRKLKEK DWW LSHF XVVHG L

,Q DGGLWLRQ WR OLDELOLWIDHV S R\KIWVYWQ VZHE B QWR RH WILEBIQ ARRUSRUW D
GHIHUUHG LQIORZV RI UHVRXU BHVV WOIWHWPHISDNVW BIWHRAHQWQ RBIHIHUUHG L Q
UHSUHVHQWY DQ DFTXLVLWLRIHRIWRHW®W SKRWVXUWH B W.REBWVD §RG VR ZLOC
DV DQ LQIORZ RI UHVRXUFHV UHKH Q@MBHKX\WQ WW6 PVKWWDWLPKLROLI\ IRU U
FDWHJRU\ UHODWHG WR D OHDVH ZKLFKHLY/ 3GDORMRVKBE LY HPRWWKDW
UHSRUWLQJ LQ WKLV FDWHJRUQ OHDBMWHGO WRKWKK LQHB/LBHRWVYRG LQ QR

3HQVLRQV

JRU SXUSRVHV RI PHDVXULQJ WKH IQHWHEHQRXWRQRZMELOHWRXUFHYV DQG
RI UHVRXUFHV UHODWHG WR SHQVLRQRUPDWLRMONVERRQYWH VEKK VIHG XFLDU
WKH 0XQLFLSDO (PSOR\HHV 5HWLUHPHQWQ6 D/VQ\CH P GG(5W L ROQWILWR GHG XF
0(569 ILGXFLDU\ QHW SRVLWLRQ KWKH HPRQ® BHWHNUPY QHKHHRRQUH UHSRU
JRU WKLV SXUSRVH EHQHILW SDWIHDPS\O RMG HORPARQLW U LEKIWORQY DUH UH
GXH DQG SD\DEOH LQ DFFRUGDQFQ ZHWWN PMIQH E HDQUH LWH S\RHUWPNG DW IDL
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7KH FDSWLRQV RQ WKH ILQD QF LD/ N VD \8 HFDHVQWH/T X HODOH. QW WBQG LQY
DV IROORZV
7R\
&DVK DQG FDVK HTXLYDOHQWV
L QYHVWPHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV FXUUHQW

SHVWULFWHG ,QYHVWPHQWYV ORQJ WHUP

&DVK DQG FDVK HTXLYDOHQWYV D QWKIHQMNHOONRZHQW WV WR-FQIHVW R

'"HSRVLWYV
L QYHVWPHQWYV

7TRWDO

7KH GHSRVLWYVY DUH LQ ILQD QIFQ DNQAKIWQWQWRQN. @WRBDRXHEWY 6WDW
//137V LQYHVWLQJ RSWLRQV DOP RV WNFLOKXWY RQV VOR FDOMHEF LD OLFKLJI
LQ WKH QDPH RI WKH //3 DQG D VOHFRXOWXJ&HRWBERPPREORUGHG LQ WKF
DW IDLU YDOXH ,QWHUHVW LV UHFRUGHG ZKHQ HDUQHG

&EXVWRGLDO &UHGLW&XVYWRGHBABWWANGLW ULVN L\RMWIXH QNN DN OXW H- QW
/131V GHSRVLWY PD\ QRW EH UHWW QHGXBEWHD WHQGDY KEHRHY @RHV QRW |
IRU GHSRVLW FXVWRGLDO FUHGLW URVYNWKSH RINHED GIRYPEDODQFH RI
ZDV H[SRVHG WR FXVWRGLDO FUHBLWW HGVINQEHXQ KR 8 Q.DWHDND & R]IH G

L, QYHVWPHQWYV

7KH //3 FKRRVHVY WR GLVFORVH HDBKHRQ®GY HWKNHP HQ W D SVWRAHHROORZLQJ |

ODWX )DLU 9 SDW 6RXL
%$1. $0(5 &+$5/277( BQUDWHG 183
8 6 TUHDVXU\ %LOO 183 1%
8 6 TUHDVXU\ %LOO 183 1%
8 6 TUHDVXU\ %LOO 183 1%
*10$ SRRO BQUDWHG 183
*10$ SRRO BQUDWHG 183
*10%$ SRRO B8QUDWHG 1%
*10%$ SRRO B8QUDWHG 1%
JHGHUDWHG *RY 2EOLJDWLRQV 1 $$$$P 6 3

7KH //3 FDWHJRUL]JHV LWV IDLU YDXHMWPHQWXYUBPWRWY WKH QDLU YD
HVYWDEOLVKHG E\ JHQHUDOO\ DFAM S WKHHG KRLFHRRDUPK L Q¥ EDIVRFL 8Q WKH Y
XVHG WR PHDVXUH WKH IDLU YDOAOQERWWPRHHVVXRWHCCIBSHOFHY LQ DFW
LGHQWLFDO DVVHWY /HYHO L QRSECWHWU DIVEHOWL I QISIXW D Q YWH RAMVK HW Q S X W\
XQREVHUYDEOH LQSXWYV
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7KH //3 KDV WKH IROORZLQJ UHFXHRHQW VDLV R IDOHCH) PHHDG/ X

X 7KH //3 GRHV QRW KDYH DQ\ LQYHS VWRH QW I YRKADH/G PDH NBW XS UL F
LQSXWV

X $00 LQYHVWPHQWY KHOG DW \FHUMH®GE PEB H® GMWHG XV RJIREVHUY
PHDVXUHV DQG RWKHU REVHUYDEOH LQSXWV /HYHO LQSXWV

X 7KH //3 GRHV QRW KDYH DQ\ LQYHDMWP H@WXHWEDWH® HB@ UWLJ Q
XQREVHUYDEOH LQSXWV /HYHO LQSXWV

,QYHVWPHQW DQG GHSRVLW ULVN

S, QWHUHVW 5606WMHWHLONDZ OLPLWV WKH DOORZDEKWH W.IHWH \RW PFVHRPP\W VR D Q/
DOORZDEOH LQYHVWPHQWY DVXPEBQWRILHG Q QI LRMWHN DWKRIXWQWLQJ SRC
LQYHVWPHQW SROLF\ GRHV QRW KINYRI WMWHIFWH FODZ PRQVV QYOHHUIWHH QW F
PHDQV RI PDQDJLQJ LWV H[SRVXUNMMR IDRYP YRQROGXHDODWR\QIHVQIMHUHVW UL
GDWH IRU HDFK W\SH RI LQYHVVWRHOQW HVWBHQWVIKHG®PRYHHHDU HQG

&UHGLWEWIDMH ODZ OLPLWYV LQYHVWPHQWXUW W LVHSVH FAH IUFV L RLYAHDU/DHPH @R W
EDQN DFFRXQWV ZLWK TXDOLILHR® PHYFQ B DD®DISGVUWALMNWY RIQFVLILF PD[L
DQG UDWLQJV ZKHQ SXUFKDVHG EIHFNHLF/IDGBBSWD® AW \RLWXWLRQV
IXQGV DQG TXDOLILHG H[WHUQDG@WQNHGWEPG QWWSHR RO W KH/ \LGRHP DU\ R
DFFRXQWLQJ SROLFLHV 7KH LQYHYR RISGIWLEAFOQEP IG/RW L @ RIF KDV R

LQYHVWPHQW FUHGLW ULVN 7KHLYDVWEHQIWRILHD BERQY HR W RDYWV W P H
HQG

&XVWRGLDO &UMHCHWAVBIRMNDY LOQYHVWPHQW FXVWRGHKDW AUHWKW H YW
RI WKH IDLOXUH RI WKH FRXQWHU DEOW\ WR KIHH /B YWD &/ KHRWD O XH RI L\
FROODWHUDO VHFXULWLHYV W KDQVRXWH L G HWKIHU SR V 6§ WDWLHR QREHG RHV Qf
/I3 GRHV QRW KDYH D SROLF\ IRU UHBLHW WR MR W 2 F XW NHR GLEROY H

LQYHVWPHQWY WKH //3 KDV D FXVWRG EBI® DRXWHIG MWK HU DMND IRWH G VHF X |
XQLQVXUHG XQUHJLVWHUHG DQG EKUHFONGH BD WHK HL UR YZKLGERHIQWE @ VR WKF
IRU WKHVH SDUWLFXODU VHFKVUNWRKHVWENXV)MBGEUDW FE HKRYWUQPHQW 2
FDQQRW EH GHWHUPLQHG DV WKHVMQ RHVSRHQWFGRBV IQRIWQ WRQVEOH V

&RQFHQWUDWLRQ (RWRERWHG MW AVIN.WV DOORZDEOB LLFAWH VWO R QW UDXMWWL
FUHGLW ULVN DV LGHQWLILHG L@LIRADH)W WKHRYQRPLDQU\ KR YILEBLHY 7KH
SROLF\ GRHVY QRW KDYH VSHFDIWH ODZLRY ERQGHHFEGWW RWYRQ RIVFUHGLW
KHOG DW \HDU HQG DUH UHSRUWHG DERYH
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&$3,7%/ $66(76

&DSLWDO DVVHW DFWLYLW\ IRU WKH \HDU ZDV DV IROORZV

%DODQFH %DODQFH
- X0\ $GGLW 'HOHW -XOH
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG

/IDQG
&RQVWUXFWLRQ LQ SURJUHVYV
7TRWDO FDSLWDO DVVHWYVY QRW EHLQJ GHSUHFLDWHG
&DSLWDO EMVEEWG®HSUHFLDWHG RU DPRUWL]HG
9HKLFOHYV
30DQW DQG HTXLSPHQW
,QWDQJLEOH ULJKW RI XVH VXEVFULSWLRQ
7RWDO FDSLWDO DVVHWV GHSUHFLDWHG RU DPRUWL]HG
/JHVV DFFXPXODWHG GHSUHFLDWLRQ RU DPRUWL]DWLRQ IRU
9HKLFOHYV
30DQW DQG HTXLSPHQW
,QWDQJLEOH ULJKW RI XVH VXEVFULSWLRQ
7RWDO DFFXPXODWHG GHSUHFLDWLRQ
1HW FDSLWDBHRQVHAMWM\EUHFLDWHG RU DPRUWL]HG

&DSLWDO DVVHWV QHW

27+(5 3267 (03/2<0(17 % (1(),76

30DQ '"HVFULSWLRQ

7KH //3 DGPLQLVWHUYV D VLQJOH HMHD@RYHK B DWHHI IS(DHD&) EWE@HI BWWKLUHH +1
DGGLWLRQ WR WKH UHWLUHPHQW BEHKMH SIONMDVQ GHNRFULICEHMG KIHD ORMCHL Q V X |
IRU IXOO WLPH HPSOR\HHV WKDW KIH WHWH UHHG+W R B MWK \BORDXQY BRHY QRW
DYDLODEOH ILQDQFLDO UHSRWWEBRG BVOHIPOL WKIEKE WRKIDW KHRISOD Q 7Kl
DFWXDULDO YDOXDWLRQ XWLO LV LSQIRW KG HO0 MR i UE) DDAFIFVRFK @ WWE R & VDD Q G

%WHQHILWY SURYLGHG

,Q DFFRUGDQFH ZLWK //3 SROLR\LRQ ® FRREOHOAHHFQWY HUEBDVWUDHHY UHFHLYH
EHQHILW RI WR RI KHDOWK L@NHUDRQWH WBHHH PIOPPWSRXVH )RU HPS
DIWHU 6HSWHPEHU WKH HP SFHRD\WHH IVIFRQW DLWXWLBRYWLUHPHQW
HPSOR\HH EHFRPHYV HOLJLEOH IRU YOHG IRFCFXH \E HIQUAM WW Y RAK HPKSHFD R\HH V
6HSWHPEHU WKH HPSOR\HU WRQ WHEXWDRQNUFHBWHUHPHQW GHSI
RI VHUYLFH RU ZKHQ WKH HPSOB\HHGEHPBER PFHEVHIQ®ILUWE/OHKLIFFKHYHU RFF >

SURYLVLRQVY DUH HVWDEOLVKHG E\ WKH %RDUG

OHPEHUVKLS RI WKH 30DQ FRQVWKWHHGDRV HWKIHW R B WA QYW W FW XDULDC

SHWLUHHY DQG EHQHILFLDULHY UHFHLYLQJ EHQHILWYV
$FWLYH SODQ PHPEHUV

7TRWDO

18



[2:(11 1,*+7 32:(5
127(6 72 7+( ),1%$1&,$/ 67$7(0(176

)25 7+( <($5 (1'(" -81(

&ERQWULEXWLRQV

7KH FRQWULEXWLRQ UHTXLUHPHQWNURII BOW Q EFOHF/EKHIWGY DBRAEG P/ID3 EH D P H (
%RDUG RI //3 [/3TV FRQWULEXWDRQRXD UR IEQVHE IRYQY IHNTXLUHPHQWYV

1HW 23(% /LDELOLW\
7KH HPSOR\VHUTV QHW 23(% OLDELXIOM\ ZDV P HDQ/X WKEH DWRRVIDO 23 (% OLI
WR FDOFXODWH WKH QHW 23(% ODRERLQQWD Q MW W K I/HWLIPA YID® XEDWLRQ D

7KH WRWDO 23(% OLDELOLW\ LQRWKZADVXQHWHUPLQYBD® XvWQJ WKH DOWF
DQG WKH IROORZLQJ DFWXDULBO D/ XWPREWORQS/HWKRGN DLWH OSGHG LQ V

X ,QIODWLRQ LPSOLFLW LQ H[SHFWHG SD\UROO LQFUHDVHV

x 6DODU\ ,QFUHDVHV

X 'LVFRXQW UDWH

Xx +HDOWKFDUH FRVW WUHQG UDWHYV

x ORUWDOLW\ UDWHV ZHUH EDVHBURRBDWKN RU IHRBOMNE ®WWVDISSURS
WKH &HQWHUV IRU 'LVHDVH &RQWURO

7KH DVVXPSWLRQV XVHG LQ WKH WR B XIHV IXFROQV ¥ HRIHWEBHV ABVRWQUHFHQW F

'LVFRXQW UDWH 7KH GLVFRXQW UMDMNWH 2Vt COWRERBDWXUWN WKH MRK GL
I[IURP WKH SULRU \HDU %HFDXVH IH GIOHDQV B 8 HAB (QRW IKOMH WKHUH LC
SURMHFWHG WR EH VXIILFLHQW ARVRHPLDAN 15 C5\P R K WRV/WRIIG F RXUNDHUHNES O D Q
SURMHFWHG EHQHILWY WKDW DUWWRYHUWHIGH EO FSQUR WHEBW HE SIVFWHH G U |
XVHG WR GLVFRXQW WKH SURMHFWSHER MEMHRWHG ¥ HRPUHRPWW KBIUHH MR W S
FRYHUHG E\ WKH SURMHFWHG DVVHIW\RMMEMW HGHEBIODGM LY GRWGBG EH G
GLVFRXQW UDWH UHIOHFWLQJ D AADEDES BRQWD\LHPHP SW PXVLQJIOH
GLVFRXQW UDWH WKDW \LHOGV WGEHIMIY H \& FIDVOHF QW DYWHEH RI E7KLV G
XVHG WR GHWHUPLQH WKH WRWDO 23(% OLDELOLW\

&KDQJHV LQ WKH 1HW 23(% /LDELOLW\
,QFUHDVH
'HEUH |
TRWDO 23(%
/ILDEL

%DODQFH DW -XQH
&KDQJHV IRU WKH \HDU

6HUYLFH FRVW

L, QWHUHVW

&KDQJH LQ EHQHILWYV

'"LIITHUHQFHY EHWZHHQ H[SHFWH#MG DQG DFWXDO H[SHULHQF
&KDQJH LQ DVVXPSWLRQV

&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV HPSOR\HH

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV
$GPLQLVWUDWLYH H[SHQVH

2WKHU FKDQJHYV

1HW FKDQJHYV

%DODQFH DW -XQH
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6HQVLWLYLW\ RI WKH 1HW 23(% /MDKEH GUWFRRQRAKDQWHY LQ
7KH IROORZLQJ SUHVHQWY WKH GIHPWOXR3\(HU OEDPEGDWWRIGWKR/ LQJ WKH |
DV ZHOO DV ZKDW WKH HPSORWHUARXQBWEH3IX¥LQUDEL®LVFRXQW U

SHUFHQWDJH SRLQW ORZHU WKUH Kk XIKUHQW UDWKD Q
&XUUHQW
'HFUHI 'LVFRXQ)\ ,QFUH

7TRWDO 23(% OLDELOLW\

6HQVLWLYLW\ RI WKH 1HW 23(% /MDKEH &KIHWOW R FFCKWDDHY FRYV W QN UHQG UDWH
7KH IROORZLQJ SUHVHQWY WKHREWR2BW PRLOEXODWWHRI XWHIKQJ WKH KHD

UDWH RI DV ZHOO DV ZKDW WKELBESEORWUANRXQBWER3X¥LQJ D WUHQ
SHUFHQWDJH SRLQW ORZHU RY KLHRMWUUDWWKDQ WKH
&XUUHQW
'HFUHI 'LVFRXQ)\ ,QFUH

7RWDO 23(% OLDELOLW\
3HQVLRQ ([SHQVH 5HODWHG WR 23 (%
JRU WKH \HDU HQGHG -XQH WHKGH 28R BHOHR\SHIQV HFRIJ Q L
[21% 7(50 '(%7

7KH IROORZLQJ LV D VXPPDU\ RI IWKKHGHEWR W WKHVEHDVWLRQG HRG -XQH

"X H

%DODQFH %DODQFHLWKLQ

-X 0\ -XQH 2QH
$GGLW _'HOHW <HI

3XEOLF 2IIHULQJ
(OHFWULF 6XSSO\ 6\VWHP 5HIXQGLQJ %RQGYV
6HULHV SD\DEOH LQ DQQXDO DPRXQWYV RI
WR WKURXJK $XJIXVW
ZLWK LOWHUHVW UDQJLQJ IURP WR

3ULYDWH 30DFHPHQW
SHYHQXH %RQGV ZLWK DQQXDO

SD\PHQWYV UDQJLQJ IURP WR
WKURXJK -XQH LQFOXGLQJ

LQWHUHVW DW

6%,7$V

*UDQG |

20



[2:(11 1,*+7 32:(5
127(6 72 7+( ),1%$1&,$/ 67$7(0(176

)25 7+( <($5 (1'(" -81(

7KH DQQXDO GHEW VHUYLFH UHTX LW HPHNDWYWD QRAL @R QY WRH U R QGIH E
IROORZV

3XEOLF 211 3ULYDWH 3¢ 6%.7
<HDU
(QGLQJ B3ULQFLSDOOWHUHWWLOQFLSDOWHUHYW QFLSDINVHUHVW
-XQH
7R\

7TKH RXWVWDQGLQJ ERQG DJUHHP MXW W RIWD L/QVZDOSURYWDIERIL. VK UD\
VHUYLFH WKH ERQGV

7KH //3 KDV SOHGJHG IXWXUH UMYRSXUBDPWQEWHSHMONFIILWR UHSD\ WKH

ERQGV RXWVWDQGLQJ 3URFHHGGHGERPQBRFYDJIERUGVPSURYHPHQWY W

VIVWHP 7KHVH SDUWLFXODU ER®GVOBIE W SIDRDETW R QHOA UHR HQXHV D

WKURXJK $QQXDO SULQFLSDMRQ WX HYW HERIQGW SDWP HQIMFWHG WR U
SHUFHQW RI JURVV UHYHQXHV

7KH //3 KDV HQWHUHG LQWR D VXEVMFQYLVSWERQRBORUN O ULQDRURAPWQW |
VRIWZDUH 7KH DJUHHPHQW FRPPHQWRHD ILQY HHB W PAEHHWP ZLWK DQQXD
R

3(16,21 3/%$16
'"HILQHG %HQHILW 7UDGLWLRQDO DQG +\EULG 30DQ

30DQ '"HVFULSWLRQ

7KH //3 SDUWLFLSDWHYV ZLWK WHHQ&IGNEHQHRAH ODQ A X\EUWH SODQ SU
UHWLUHPHQW GLVDELOLW\ DQ® EFHDWEQEH QHQUMHWNVFWRUEBDY Q7RH SODQ
WKH //3 LV QRW VHSDUDWHO\ DYDNDIRODEOIG IRRPWKHRUMPDWRIRRBZHOO DV
IROORZLQJ LQIRUPDWLRQ LV IRW VRRAHK & UL \DH/ @QRZWKHRGO H XQOH

7KH &LW\ SDUWLFLSDWHYV LQ WKHHXQQWLG\VO HPS ORSBHRISHWKLIDQ 0(5
DIJHQW PXOWLSOH HPSOR\HU VWDWNEZRQ@HS®DEO HVWPEBORYKHGSH\ WK
/IHILVODWXUH XQGHU 3XEOLF $FWUHGRE\ D LG PGIFPLEEHLL WHHW LUHPHQW ¥
LVVXHVY D SXEOLFO\ DYDLODEOH XGRINQFLQDQ KHIBM®R UWVW DNKHDRAH QLY OD
VXSSOHPHQWDU\ LQIRUPDWLRQ 7KL® ODHBRUW.QRDWEH ®BWDIZIRHVLW
Z727Z PHUVRIPLFK FRP

%HQHILWY 3URYLGHG
3HQVLRQ EHQHILWY DSSURYHG EWRXLHGEGWW R FXOXF LROMUWLSH HPSOR
GLYLVLRQ EDUJDLQLQJ XQLW DRGIKY WKL GO EH(RUKHLEOH HPBUWOWLFLSDW
EHQHILW SODQ ZKLFK LQFOXGHM L) B®CONHIUDLHHUFRIPSHQYYPWYRQ YHVW
\HDUV QRUPDO UHWLUHPHQW DJH IALWKHDRBO\ UHWLWMRH@WUXYWFH EH
FDOFXODWHG XVLQJ ILQDO \HDUWYV ROLDYEOBJHPSRORRSHABVDWURG RQ RU
DQG EHIRUH SDUWLFLSDWIRHIQW RREULGLEKWIQRHE SHDQ RILFK LQF(
WLPHV ILQDO DYHUDJH FRPSHQIVDWIIRD/ YGHRUWPIDXD SHWLBBPRIQW DJH

21



[2:(11 1,*+7 32:(5
127(6 72 7+( ),1%$1&,$/ 67$7(0(176

)25 7+( <($5 (1'(" -81(

UHWLUHPHQW DW DQG \ H D U VH RF D\OHF)XYOLDPMH & HXYHLIQW VL QDO \HD U
FRPSHQVDWLRQ

OHPEHUVKLS RI WKH &LW\ GHILQH®RIEWRH IIIRO SR DIQYJ HRQ W.K/MWEHGBWH RI1 W
YDOXDWLRQ 'HFHPEHU

$FWLYH SODQ PHPEHUYV
,QDFWLYH HPSOR\HHY HQWLWORBIEWW QRW \HW UHFHLYLQJ EH
,QDFWLYH HPSOR\HHV RU EHQHILFAHHDQHHWNVXUUHQWO\ UHFHLYLQJ

7TRWDO

ERQWULEXWLRQYV

7KH &LW\ LV UHTXLUHG WR FRQGHMHXWIHQB® OQWMHFWXDLEBKDIRO\ WKH F>
SDUWLFLSDWLQJ HPSOR\HHVYEXWH WICHTY XOL UIDGV MV RIFR@WU RI FRYF

7TKH FRQWULEXWLRQ UHTXLUHPHQWNHBI DMKXAH RDWE HD IDHP HHOGMHISE &\ W KT

S5SHWLUHPHQW %RDUG 7KH FRQWULERWHRQDUHTXY WBDEDQ WKHREI HI@S P D\

E\ ODERU DJUHHPHQWYV

1HW 3HQVLRQ /LDELOLW\

7KH &LW\TV QHW SHQVLRQ OLDEHFGIHRFERBRDYV PHDVXOUHEG VDKKHRWRWDO SHQ)
XVHG WR FDOFXODWH WKH QHWUPHQWIGR B\ MLD BIQMPDW\OZDFWHKHHDW LDO YDC
GDWH

7KH WRWDO SHQVLRQ OLDELOLWDQQXWKHD'HWNKPHHDO YDOXDWLRQ ZDV
WKH IROORZLQJ DFWXDULDO DWWMXRIWVWLRQPNO DGO LHGWKR PO VSXUHPHQ

,QIODWLRQ
6DODU\ ,QFUHDVHVY EDVH ZDJH LQINODWLRQ RI DQQXDO
,QYHVWPHQW UDWH Rl UHWXUQH[SHQUHWLRIFDQIGHQWRBOQMWD WLRQ

ORUWDOLW\ UDWHV XVHG IRU QRQ BELVBECRHG SORQ3XHEPEHU WBBEHV |
IXWXUH PRUWDOLW\ LPSURYHPHQWYVYHG/LROD3IJHQWEFDWOYHRIIBO O\ IURP
EDVH \HDU RI ORUWDOLW\ UDWBQY RNPBHWRIZHUH EBPOHG RQ 3XE1l
'LVDEOHG 5HWLUHH 7DEOHYV

7KH DFWXDULDO DVVXPSWLRQV XVEDOVHQ@ R/@EHVKBE OXBDWILRWYZRU MW KH
H[SHULHQFH VWXG\ ILUVW XVHG LlYQ OVKIHW'HFF@IPEH U

7KH ORQJ WHUP H[SHFWHG UDWH RIQYHWW B & QRAQV SADQN GRIQVISOPIQQHG X \
PHWKRG LQ ZKLFK WKH EHVW HVWL\ERWH WHIA HM RIHN[ KHEWMWXUQ H[SH
RI LQYHVWPHQW DQG DGPLQLVW RDQWDWH HHSMBURSHBQRUQHDBKPDMR U
7KHVH UDQJHV DUH FRPELQHG WR SHUR/GKKG HU DAKH RRQH WWHIUP EH ZHLJIKWL
IXWXUH UHDO UDWHYV RI UHW XD ER @K H UFBIQIHI 1D \D\Q-BVED DGR L QJ H[S|
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7KH WDUJHW DOORFDWLRQ DQG EHRWHW G VI WRHHDWRATY URIIMDXULQY KEPIHWD F K P D
VXPPDUL]HG LQ WKH IROORZLQJ WDEOH

'LVFRXQWKBDWHVFRXQW UDWH XVHG WR OHD¥XOHWYKHN WRWDI®& I$Q R M
FDVK IORZV XVHG WR GHWHUPLQH WKKD ZLNFERERW W DWEB BIPEORNHH FRQ
EH PDGH DW WKH UDWHYV DJUHHG XSBRWRLUHP SOOR\GHW HUPE QHKG UDWH'
%DVHG RQ WKHVH DVVXPSWLRQVLDWKHYEMQFRRDWIRMOQA DV LISAHPRMHFWHG
SD\ DOO SURMHFWHG IXWXUH EP@WILYH P HOW ¥ VRLWVWKBPSQW\HHYV 7KH
WHUP H[SHFWHG UDWH RI UHWXBQ\WNRQ Bb\Q DISBE@ IS® @ R QYAHY WHULRGV R
SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQVLRQ OLDELOLW\

/JRQJ 7THUP ([SHFWHG
([SHFWHG ORQH\
7DUJHW 5HDO 5DWHHRIKWHG 5DWH
$VVHW | $OORF 5HW RI 5HW
*OREDO HTXLW\
*OREDO IL[HG LQFRPH
3ULYDWH LQYHVWPHQWYV

0(56 GHGLFDWHG JDLQV SROLF\
,QIODWLRQ
$GPLQLVWUDWLYH IHH

'LVFRXQW UDWH

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

,QFUHDVH 'H
7RWDO 3HG@ODRQ)LGXFLBW\3HQVLRQ
JLDELOLW1IHW 3RVLWLR@ELOLW\

C E [ E

%DODQFH DW 'HFHPEHU

&KDQJHV IRU WKH \HDU
6HUYLFH FRVW
L, QWHUHVW
&KDQJH LQ EHQHILWYV
'"LIITHUHQFHY EHWZHHQ H[SHFWHMG DQG DFWXDO H[SHULHQF
&KDQJH LQ DVVXPSWLRQV
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV
$GPLQLVWUDWLYH H[SHQVH
2WKHU FKDQJHYV

1HW FKDQJHYV

%DODQFH DW 'HFHPEHU

7KH //39V VKDUH RI WKH QHW 9HQYGR@WLDELOLW\ DW \HD
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6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ YW.IOHE L D\LIMR XV RV &SHODNH H V
7KH IROORZLQJ SUHVHQWYV WKHM IQH W PSSOORAHRIQ KFDLOEXODWHRIXVLQJ WK
DV ZHOO DV ZKDW WKH HPSDRLOUW Q2RXOSHBEHN DR/QQ@E@ILD GLVFRXQ

SHUFHQWDJH SRLQW ORZHU WKW Q WKHKAYUUHQW UDWH
&XUUHQW
'HFUHI 'LVFR 5D\ ,QFUH

7TRWDO SHQVLRQ OLDELOLW\
JLGXFLDU\ QHW SRVLWLRQ
IHSHQVLLDEL

3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWHORIWH B V8 R \GRIQUFAHR\Q ¥

JRU WKH \HDU HQGHG -XQH S\WHKQHV & RW \HU S R VBILRHI G 7KH &LW\ |
GHIHUUHG RXWIORZV DQG LQIORZAHAY WRHYR XURPWKHORWHARZWQJ VRXU
FROQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH

'"HIHUUHGHIHUUHG

2XWIORZVQIORZV
R R

S5HVRXl 5HVRXL

'LITHUHQFHV LQ H[SHULHQFH

'LITHUHQFHY LQ DVVXPSWLRQV

([FHVV GHILFLW LQYHVWPHQW UHWXUQYV

&RQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH

TRV

7KH DPRXQW UHSRUWHG DV GHIHVUHGY REWLQR ZIW RP WHKWHRRREWULEXW
WR WKH PHDVXUHPHQW GDWH ZLEOWLRIY URFRKEG LOH®/ B\H QVMULIR@RAILDELOLV

7KH //39V VKDUH RI QHW GHIHUUHGLRXM[ISOHRIZL HRW H L DIVHVUXHREBRMHL RQV D QU
UHWXUQV ZDV QHW GHINHQOHGMV- QO REISHULIBQFH DVVXPSWLRQV
UHWXUQV ZDV DQG FRQWWRL B XW LRKD/NV XX EWPHTIIW GWWH ZHUH

$PRXQWV UHSRUWHG DV GHIHUUHGHRRWUFRZVUM@® W B G RRVERIW\ SHQV
FRQWULEXWLRQV VXEVHTXHQW W®ROWKH WPHIR/DQUHRE QWY SBQWLRQ H[SHQ

7TKHUHDIWHU

7RV
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'"HILQHG &RQWULEXWLRQ 30DQ

7KH //3 GHILQHG FRQWULEXWLRQ SIHHORMIRGH\E CBIHD VWKG BOQBILWYV [RL
HPSOR\HHV H[FOXVLYH RI WKRVH GI® EHFLSIDWLYO DL WKKHHGHODQ LV D
OXQLFLSDO (PSOR\HHV 5HWLUHPHQWD® VVQHP GOHbL6Q HRG FIRFKWULEXWLRQ
GHSHQG VROHO\ RQ DPRXQWYV FRQ@WHEWWHGWVRDWIQH BXYDQ SOXV

(PSOR\HHVY DUH HOLJLEOH WR SDUMASQRIPMIQ WP PHGEROMAOL EXSRIV  +

SDUWLFLSDQW VY FRPSHQVDWLRQWR@NKBD BIOFRPSOCOHWHRQWHYBHG ZL\

DIWHU D ILYH \HDU SHULRG RI HRISGRR\W QW FRAWOLEXWURYFIDPRXQWYV Z

E\ WKH //3 %RDUG DQG PD\ EH DPHQGHGKEL QUKW K/H3\BHRD WKH //3 FRC(
WR WKH SODQ

-2,17 9(1785( $1' 5(/$7(' &200,70(176

7KH //3 LV D PHPEHU RI D MRLQW Y HEQWHK BHRZMWWKHIJHFR\LIDIBBX ZLWK
PXQLFLSDO HOHFWULF VIVWHPV 7KHVO3NS WEW IRUPHGLYR XIQEHUFLQJ ¢
DFTXLVLWLRQ FRQVWUXFWLRQ GLPBURWHRHD@W H FRI HHUDRMLHRFQVD QVR VXS S
DQG HQHUJ\ IRU SUHVHQW RU IXW XD KQGI333VPRIPEWY PYMERXQLFLSDO F
RUJDQL]HG XQGHU WKH ODZV RIGVREQMWD®VG RS LB WIHND Q@ PRQLFLSDO H
(IIHFWLYH $SULO WKH //3 DORQPEZHWWK HROWKHWH G388 VWR DQ (QHUJI\
$JUHHPHQW IRU WKH VDOH DQG SXOFIGD VH KR GIFBBHKDXL WRWWHKHG LQW |
SXUFKDVH DJUHHPHQW RQ WKH ERSDOMWRI ISQDWEEDSD QWIW HPRIQWV |F
3XEOLF 3RZHU $JHQF\ FDQ EH REWW UQMWG Y H RRP I WKHHVDIB® LQL&HQWHQQLD
OLFKLJDQ

8QGHU WKH MRLQW YHQWXUH WHKH &DB &HDW &ERQNMHWMHRCNVQMMFG3IRURMHFEFW 6.
7KHVH FRQWUDFWY SURYLGH IRWXBKH //3 RMRAMSURRBIVH\IURRHUDWHG E\
RZQHUVKLS LQ '"HWURLW (GLVRQIXZKHBHIOEHFOFFH R SQUIWWLRQDO LQ
RI 03381V RZQHUVKLS LQ &R@VXPHIWHOXHBQOLW 1R ZKLFK
RSHUDWLRQDO LQ 6HSWHPEHU HQHUBW MWX HE\H QHIABIV J RZQHUVK
&RPEXVWLRQ 7XUELQH 3URMHFW 1R\FOH PRRBDXWMWMAE RQPBRUHELQH JHQHU
DQFLOODU\ VXSSRUW IDFLOLWLHW ORIKIDMKHEHE® P Bl CRNSDHMUNCDV IOR QR IOJ L Q
RI 033381V RZQHUVKLS RI WKH ®) (& FRUWRMHFMWRFDWHG LQ )UHPRQW 2
FRQWUDFWY UHTXLUH WKH //3 WR SXUFKDQI& DSBHRDZPIMWHORI SRZHU D
UHVSHFWLYHO\

8QGHU WKH WHUPV RI LWV FRQWUQERXP WEE XDD PSOAWHRDMWH HPTLXD O WR
GHEW VHUYLFH DQG LWV VKDUH RHWUKH W SBUDRQYN HBROWW BLYHU 1R
(QHUJ\TV &DPSEHOO 8QLW 1R SRAEXWVWR RQ DRIGEWRH 3 UR SURMHFW

VHUYLFH FRVWY DUH HVYWLPDWHG EDMVHOURDXMBIBWHG IERQOVMEGIO VWDWH

'"HEW 6HUYLFH UHTXLUHPHQWY H[SLUH LQ DMKG® 033$RLLWFIOK YHHOIDWDOH 5
&RPEXVWLRQ 7XUELQH DQG $)(& BHKHR MRGWR ALHMSBIFRIAGWU\LQFOXGH H)
VHUYLFH UHTXLUHPHQWY IRU WKW W DRH WKH LURINVIKRPPRQWHDRMWYV IRU R
WR HI[WHQG EH\RQG WKHVH GDWHXWHJRWGHBHRRGHDWLRQRR)I WKH IDFLOL!
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$ VXPPDU\ RI SURMHFWHG I XWXUHWK BWH 88¥4L PH I$ M\ HROW/RZIY IRU WK
WXUELQH DQG $)(& SURMHFW

'HEW 6HUYLF
%HOOH &RPEXVWLRY) (&
<H] SLY 7XUE 1R SURN

7RV

7KH MRLQW YHQWXUH LV D UHVXBWSRIQDQERQLRWQ J KHQ/DR BILEEGPRW KDY |
LQWHUHVW DQG GRHV QRW SDBWVYHANSDWH LQ QHW LQFRPH RU O

7KH //3 KDV DJUHHPHQWYV ZLWK WKHVKIBS FRPRPLWWKQJIJWMRV WRO0: RI UHC
HQHUJ\ IURP *UDQJHU (OHFWULF RI RIL BKIQHZD E/0& HQHUJ\ IURP 1RUWK
1DWXUDO 5HVRXUFHV ,QF 0: RURM @MY EPEE\ BRI 0: Rl UHQ
HQHUJ\ IURP $VVHPEO\ 6RODU D\ IRIRPHIHUD/EXWH: IHGHU 0: RI UHQHZ
HQHUJ\ IURP &DOKRXQ &RXQW\ 6RODWRISURRHEWE OH HOQHIJ\ IURP +DU
3DUWQHUV //& 7KH //3 DOVR KD \H DG 33JERPPIHOWL DIWKRWKKH SXUFKDVH
FDSDFLW\ WR PHHW SODQQLQJ UHUHGFNFRQWLTHQW P,IQGWM 'S HRJ GWM IOV 6\ V W

0,62 IRU SODQQLQJ \HDUV UMKG UBWIROM R HRWWH DIJUHHPHQW WR
WR 0: RI FDSDFLW\ IURP :KLWH 2[ DQGG XUL:QG XHIDY¥J \HDUV ZKLF
H[SHFWHG WR EHJLQ EHWZHHQ -XQH DQG 6HSWHPEHU

7KH 033% 7UDQVPLVVLRQ 3URMHFWD @DRD SLLQ\DDQCF FB QW WIKE K@ULULWOQV RI1 03:
ZKLFK ZHUH XWLOL]JHG WR SXUFWDVNG@ WRHXY¥GDWMVEFHE VLLRQPHUHN E\ WKH
SDUWLFLSDWH LQ PXOWLSOH 033WWMERHRPEEBWHOHRKIIWDQSURWMXIEFUHPHQW
6HUYLFHY 3URMHFW (63 SURYLGMK BPBSH SIDWWRL G GSHQMIWIVEURYLGHG E
WKURXJK WKH 033%

7KH //3 SDUWLFLSDWHY LQ 033% SERWAHIDNAH I RWRHIQ@PHHDMIRYUDQVPLVVIL
7KH DPRXQWYV LQ WKH IROORZLQ@ M IWKOH BIHSEGKYNNWVDDRWLKESDWHG ZLV
FRPPLWPHQWY PDGH WKURXJK WKH 0333%RZ KHH IIDAHFXWQ VY WIKRRZSOWHG FR)\
RXWVWDQGLQJ GHEW IRU WKH & PREX WKHRS) (BXBERNMHRBVURMKHH WROORZLC
QRW UHIOHFW PD[LPXP FRPPLWPHQWNPIRQWYKH WHUP RI WKH DJ
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$OQWLFLSDWH
X1t 5HVRX (TXLW\ 0:
&R %HOO 5L (T X1
&R &DPSEHO (TX1
1DWXU &RPEXVWLROQ (TXI
1DWXU $) (& (TXI
/DQGIL /DQGILOO J 33!
%LODWHUDC | %LOL 33! 9DUL
6RODU (63 5HQHZI 33! 9DUL
%LODWHUDO SHSODAHPHGWS | =5&
&RQILUPDWI
SHSODFHPHQW =5&
&RQILUPDWI
YRUHFDVWHG PDUNHW EDC

%HOO S5LYHU LV VFKHGXOHG WROEBDWHISRZHUHG ZLWK QDWX

&DPEHOO LV VFKHGXOHG WR EH GHFRPPLVVLRQHG LQ

YRUHFDVWHG PDUNHW EDODQFLQ.R5WE BIDH® RQS RS LW E R QUMN@GV | RU Z DILFA. PDW NWW FXU
LQ 033% V BWDELOLW\ +HGJH 306GGLIMQ® @D O M HOMPY QW R Q D QP D QKW OS B B VWV RADR/ |Z.10W
ILUP SULFH FHUWDLQW\ FRPPLWPHQWYO®MU 033$ V 6WDELOLW\ +HGJH
(TXLW\ 003%$ RZQHUVKLS LQ SURMHFW
33$ SRZHU SXUFKDVH DJUHHPHQW

7KH IROORZLQJ WDEOH SURYLGRIY (3G GIMILHRADED® HHQHBDWLRQ

,QLWLD O} S#L@XD/O

Xt 3URD 0: SHU HVEDC 7HL 1R W

LQ 3HJD’ \HDUV WKI

BR( $SVVHPE \HDUV WKI

6R( $SVVHPE \HDUV WKI

BR( _OYHQHUJ\ \HDUV WK|

BR( +D 1R( \HDUV WKI &2' QR ODWHU W
BR( %UDQGW 1R( \HDUV WK|

BR( "KLWH 1R( \HDUV WKUf| &2' QR ODWHU W

'XULQJ WKH FXUUHQW \HDU WKH /H3SIHPXHNW HGUVORBISIBRORRHAEQVYY DQG RW
WKURXJK WKH 033$%

%WHOOH 5LYHU 8QLW 1R

&DPSEHOO 8QLW 1R

.DONDVND &RPEXVWLRQ 7XUELQH BURMHFW 1R
$) (&

5HQHZDEOH (QHUJ\

2WKHU SXUFKDVHG SRZHU

033%$ WUDQVPLVVLRQ

2WKHU WUDQVPLVVLRQ

2WKHU DQG DGMXVWPHQWYV

7TRWDO

&200,70(17

7KH //3 KDG DQ RXWVWDQGLQJ FRPPKWPRXUWK®DIVH RI DIRRUWVWU\ WUX
WUDQVIRUPHUV

&21&(175%$7,216

&XUUHQW \HDU VDOHV WR WKUHHXS)GXRWWRMND 6 XWMNRPH U W YPHOEGHH V
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1($6(6

IRZHOO /LJKW 3RZHU KDV HQWSHKMHQMWQ WIRVE OHERHAS DQUW® OHDVH D .
/13 EXLOGLQJ DW &KDWKDP 6 WIRHWRE 4D WVHUWKHHOXYWPHQW RSHUDWL
WKH OHDVH DUH DV IROORZV

,QLWLDO WHQ \HDU WHUP HQGL®S WRUXDWR H[WHQZLWRU DQ DGGLWLRQ
ILYH \HDU WHUPV FXUUHQWO\ LG QWLRR@WKWHGDHHQWHIP FXURQG L
DQQXDOO\ E\ &3, /HVVHH FDQ W IQUWKQ BIW H X\XE U HGEH 1 /[ X SLRY H GI
/13

/13 UHFRJQL]JHG D WRWDO RI RULWKBHPXYHUBIOYWH QY DO \HDU
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7RWDO SHQVL
6HUYLF
,QWH
&KDQJHV LQ EH
"LIITHUHQFH EHWZHHQ H[SHFWH(
&KDQJHV LQ D\
%HQHILW SD\PHQWV LQFOX:
2WH

1HW FKDQJH LQ WRWD(
7RWDO SHQVLRQ OLDELOL

7TRWDO SHQVLRQ OLDEL

30DQ )LGXFLDU\ 1
&RQWULEXWLE
&RQWULEXWLF
1HW LQYHVWP
%HQHILW SD\PHQWV LQFOX:
$GPLQLVWUDW

1HW FKDQJH LQ SODQ ILG>
30DQ ILGXFLDU\ QHW SRVLWI

30DQ ILGXFLDU\ QHW SRVL

(PSOR\HU QHW SHQ

(PSOR\HU QHW SHQVLRQ OL
/IRZHOO /LJKW D

30DQ ILGXFLDU\ QHW SRVLWLRQ
WRWDO SHQV

&RYHUHG HPSOR\HH SD\L
(PSOR\HU V QHW SHQVLRQ OLD

Rl FRYHUHG HPSO

1RWHV WR V
7KH DERYH VFKHGXOH SURYLGHV LRAROPDSMIIRPORWD WKR&EH YL WRK,
$ERYH GDWHV DUH EDVHG RQ D PHDVXL
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JLVFDO <HDU HQG

1RWHV WR \
$FWXDULDO F
$PRUWL]DWL
5HPDLQLQJ DPRUW
$VVHW YDOXD
,Ql10I

6DODU\ LG

L, QYHVWPHQW L
SHWLUHP

ORUW

I1RWHV WR V

&RQWULE
&RQWULE DV D
$FWXDULD@QOWHODWLRQ WR SHUFHQW

GHWHUPLWHKB DFW &RQWULEXWIRRHUHG FRYHUHG
FRQWULEX\SHRMHWUPLQGEBILFLHQMPSOR\HHHPSOR\HH
FRQWULEXWHRERHVYV SD\UROO SD\UROO

(QW U\

/HYHO SHUFHQWDJH |
\HD
\HDU VPRRWKHG \HDL

IRU WKURX
IRU IRU WKU
9DULHV GHSHQGLQJ I
ORUWDOLW\ UDWHV XVHG IRU QRQ EDLWHDE RK)G SORIQ3IXEPEH
WDEOHV ZLWK IXWXUH PRUWDOLW\ YPBOR YIHPSHIWG XX C
JHQHUDWLRQDOO\ IURP WKH 3XE RUVEDOVHWHDDVWRHY XVBG |
GLVDEOHG SODQ PHPEHUV ZHUH EDVHESHRQ BXE /@O EOHVVDE

7KH DERYH VFKHGXOH SURYLGHVIURIIHIPO WORQ RWU DNKKIROIHWZ LRYVW
$ERYH EDODQFHV DUH EDVHG RQ D PH
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7TRWDO 23(%

6HUYLF

QW

'LITHUHQFH EHWZHHQ H[SHFWH(

%HQHILW SD\PHQWYV LQFOXGLQJ HPSOR\HH UHIXQGYV
1HW FKDQJH LQ WRWI
7TRWDO 23(% OLDELOLW\

7TRWDO 23(% OLDELO

30DQ )LGXFLDU\ 1

&RQWULEXWLF
%HQHILW SD\PHQWYV LQFOX:

1HW FKDQJH LQ SODQ ILG>
30DQ ILGXFLDU\ QHW SRVLWI

30DQ ILGXFLDU\ QHW SR

(PSOR\HU QHW 23

30DQ ILGXFLDU\ QHW SRVLWLRQ
WRWDO 23(¥

&RYHUHG HPSOR

(PSOR\HU V QHW 23(% OLDELC
RI FRYHUHG HPSQO

1IRWHV WR V

7KH DERYH VFKHGXOH SURYLGHV LQIRBRBEWUWU RO GRH [ FRO2ZHHO
7KH DERYH GDWD LV EHLQJ DFFXP X0 DMDHIY RU FBVMBME

$ERYH GDWD LV EDVHG RQ D -XQ
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JLVFDO <HDU HQG

1RWHV WR \
$FWXDULDO F
$PRUWL]DWL
5HPDLQLQJ DPRUW
$VVHW YDOXD
,Ql10I
+HDOWKFDUH FR
6DODU\ LG
,QYHVWPHQW L
SHWLUHP

ORUW

&RQWULE
&RQWULE DV D
LQ UHODWLRQ WR SHUFHQW

$FWXDULWKBG\DFW &RQWULI &RYHUHGFRYHUHG
GHWHUPLQ@HOBNVNHUPL@HGLFLHGPASOR\HHPSOR\HH
FRQWULEXPRRWVYLEXW[RFA@VY SD\UROOSD\UROO

(QW U\

/HYHO SHUF
\HC

ODUNHW

0(56
&'& 8QLWHG 6WDW

QRUPDO FRVWV IRU HPSOR\HHV KZHWWK DIWHU -XQH

IRWHV WR V

7KH DERYH VFKHGXOH SURYLGHV K@IRQBDIRARQY IRQG RZARORG
7KH DERYH GDWD LV EHLQJ DFFXRX®DWHG SHDRMSREYV
$ERYH UHWXUQV DUH EDVHG RQ D PH
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2SHUDWLQJ
6DC
SHVLGI
&RPPHL
6WDQGE\ SRZHU DQC
/IDWH
2WKHU F

7TRWDO RSHUDW

2SHUDWLQJ
2SHUDWLRQV DQCGC
*HQHU
) X1
ODLQWH
6XSHUYLVLRQ
*HQHUI
7UDL
2Wi
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Vredeveld Haefner LLC

CPAs and Consultants Douglas J Vredeveld, CPA
10302 20" Avenue (616) 446-7474
Grand Rapids, M1 49534 Michael J Vredeveld, CPA
Fax (616) 828-0307 (616) 648-8447
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5(3257,1* $1' 21 &203/,$1&( $1' 27+(5 0$77(56 B $8',7
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6HSWHPEHU

OHPEHUV RI WKH %RDUG
/IRZHOO /LJKW 3RZHU
/IRZHOO OLFKLJDQ

‘H KDYH DXGLWHG LQ DFFRUGDQRHDUZGWKI MKHIDRGLWEGHSWHD® LQ WKH ¢
$PHULFD DQG WKH VWDQGDUGV DIS\8Q LFRE W ER YWHRUBLREDON LIDXGE IDXIGQJ 6 W D (
LVVXHG E\ WKH &RPSWUROOHU *IWQWHK B RFRPSH @ QLLQVHIG GGWIPALEO VWD WH
JLJKW 3RZHU DQ HQWHUSULVAHOD Q@ RAKLEBIQLLWY MRII [RQG IRU WKH \HDU

DQG WKH UHODWHG QRWHVQMR/ WKL FIKQPRFQ B BWIWBWHFRPSULVH /RZF
EDVLF ILQDQFLDO VWDWHPHQWYV VWDIQHU K B QHG IDWWHEKG G HRW HIPHESIRIU W

5HSRUW RQ ,QWHUQDO &RQWURO RYHU JLQDQFLDO 5HSRUWLQJ

,Q SODQQLQJ DQG SHUIRUPLQJDRX W VDX HWHRIWWVK H HLOD@WILGHUHG /RZHO!
LQWHUQDO FRQWURO RYHU |LRD@WURO UMS RUBMDMQY LRUN G H GNKAY WQD UDHX G L\
DSSURSULDWH LQ WKH FLUFXPVW®QHWVYLIRURXKHRSKQESRYM RQHYKH ILQDC
EXW QRW IRU WKH SXUSRVH Rl HNESHHWIVHOW IDYH @SV PLRIQ/RDHOO /LIKW 2
FRQWURO $FFRUGLQJO\ ZH GR QWWHHHSIHHIFWWL DIOORISMVQRRORRBO © /LIKW
FRQWURDO

$GHILFLHQF\ LQ LOMHVWD @ KRQ WWKRIOGHVLJQ RU RS A B DWLRQRR| D BRQ WRIHF
RU HPSOR\HHV LQ WKH QRUPDOLERXVVIH QHGH X RUPLLRIW KR SHAWHQW R
PLVWWDWHPHQWY RQMDWHRHOOEAMINV@HMUFLHQF\ RU D FRPELQDWLRQ R
LQWHUQDO FRQWURO VXFK WKNVWL®KGIM\ IWKDW HDPRYBEQBEOSRLYVVWDW
ILQDQFLDO VWDWHPHQWY ZLOO WR® EQGSERVYHIOMMWHEG RRIY GEHOGWHEPR-D) WE D \
GHILFLHQM GHILFLHQF\ RU D FRPELQD\WMRYU ®D @ HFIRG IMURRL MWK DIVQ LV OH
PDWHULDO ZHDNQHVV \HW LP SR UMLEIRIQWEN QRORNKHWFRK BB UH.GV ZLWAWK HIR Y H U Q D

2XU FRQVLGHUDWLRQ RI LQWHBQWE GFBQWSROH ZONVIFRUL BAHGH LAQL WKH ILU V!
VHFWLRQ DQG ZDV QRW GHVLJQHTF WK LQHQ@WHUDROO GROQWURO WKDW
ZHDNQHVVHV RU VLJQLILFDQW GHIPEWHWALRYV *GXMQQUKRIH DXGLW ZH G
GHILFLHQFLHV LQ LQWHUQDO ERQPDWRHU IMK® WHDN ORQYVHGHYREZRYHU PDWE
RU VLJQLILFDQW GHILFLHQFLH@H@W HI[LW& WKDW ZHUH QRW L

5HSRUW RQ &RPSOLDQFH DQG 2WKHU ODWWHUYV

$V SDUW RI REWDLQLQJ UHDVRQKHMH/RYNRODQFKWDERBRRIVHINMWLQDQFLDO
IUHH IURP PDWHULDO PLVVWDWHPHQW ERPSBUDRUFHELWKVMHMIWDLQ SUF
UHJXODWLRQV FRQWUDFWV DQG QUD@MH ZLWHH B KDAKVF RRMGE KMYH D GLU
HIITHFW RQ WKH ILQDQFLDO VWDWBPHROSN Y LRRZR HR PSR DIQFHIZLWK WKR\
QRW DQ REMHFWLYH RI RXU DXBLOMWRW GESDHANRUGKRK OQ RISIGQLRWY 7KH UH
GLVFORVHG QR LQVWDQFHV RI QR GIRRP S\OKIDW) FBIU R UU RTWKLHUH G DMRW EH U |
*RYHUQPHQW $XGLWLQJ 6WDQGDUGYV
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3XUSRVH RI 7KLV 5HSRUW

7KH SXUSRVH RI WKLV UHSRUW LR/SYRRIHROX UNW HOHWIEQL RH MOUHHUH DO FRQW
DQG WKH UHVXOWV RI WKDW WH®WL.SLD LR@GR@RWKW RH B HRWLEGBWDMHYV RI W
FRQWURO RU RQ FRPSOLDQFH 7KLWWURKSPWWDIXGLDNY SHQWRUPBG §Q DFF
*RYHUQPHQW $XGLWLQJFRONMQGPUGYJ WKH HQWLW\ULD@WHU PR BRQ QLT
WKLV FRPPXQLFDWLRQ LV QRW VXHWDEOH IRU DQ\ RWKHU SXUSR

Chadlorsold Hegphror LY

36



D ul}@& v pu Lg!gﬁ”

To: Lowell Light & Power Board

From: Lisa Pape

Date: October 8, 2025

Re: 2026-2029 Energy Waste Reduction (EWR) Plan

Background/ Consideration:

To comply with the Michigan Public Act 229, whihstated energy waste reduction (EWR)
participation requirements for municipal and coopgve electric utilities, LL&P must submit

a governingboard approved EWRPIlanto the Michigan Public ServiceCommissionby
December 31, 2025Last month, the board voted to approve the Retail Energy
Improvement Program Project (REIPP) Participation Agreendert] ehtered LL&P

into participation NnDWW [« tZ WE}PE u A]3Z &E vio]v v EPCX

Included in your board packet is} A 0 o [ «-202OEWR Plan for board consideration,
which includes pu P 3« v « A]lvPe+ B¥ FBrankljlEEnergy implemented
programs and LL&P self-implemented programs}E SZ MHE S]}v }( SZ
E <«u]&E. Thissplan was developed over the last several months, working closely
with MPPA and Franklin Energy.

| will attend the board meeting to give an overview of the plan and answer any questions
that the board may have.

Recommendation: It is staffrecommendation to approve the 2026-2029 EWR Plan
aspresented.

Additional Information

- LL&P will have the ability to review and adjust ptan each year prior to the start of the
next year.

- The law includes a 1.5% annual savings mandate.

- The law requires that 25% of our total budget faradlow-income program.

- The law allows for efficient electrification meass that count towards the savings
mandate.

- 10% of the mandated savings can come from Renenghergy Credit retirements,
which will be reflected in the EWR plan.

o A[
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Unrestricted Investments and Cash
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Aging Analysis

$80,000

$70,000

T G2-un(
I T G 2-AeN
I T G2-dY
. GBI
1 G 2-Cod
I . GC-uer
I T 72090
I T 7 2-/\ON
I T 72100
I i 2-09S
e 20Ny
I ©C-INC
- fzallly
I 2 (e
I . 2-dY
. Rzaul
I 2094
I . 2-Uer
I £2-990
I ] £2-\ON
] £2-100
I T € 2-doS
. Eradiy
I CC-INC
Aty
L RN
| gy
L EygEl
L ErALER
I T €2-Uer
L K44l
I 220N
I ] 22100

o
@

$20,000
$10,000

$50,000
$40,000
$30,000

$60,000

H 61-90+ Days m 31-60 Days m 1-30 Days



80
70
60
50
40
30
20
10

Electric Requirements

10,000,000
9,500,000
9,000,000
8,500,000
8,000,000
7,500,000
7,000,000
6,500,000
6,000,000
5,500,000

Gz-Aen
Gz-ged
¥Z-N\ON
rz-bny
A
v2-ge4
€Z-NON
£z-bny
ez-fen
€z-qed
2Z-NON
zz-bny
zz-fen
2z-qed
TZ-N\ON
TZ-Bny
TZ-Aeiy
T2-ded
0Z-MON
0z-bny
0z-fen
0z-ded
6T-AON
6T-Ony
6T-AeN
6T-ged
8T-AON
8T-bny
8T-Ae
8T-ged
LT-NON
LT-Bny
LT-Ren
/T-984
9T-AON
9T-bny
9T-Aey
9T-0ed
GT-AON
ST-Bny

5,000,000

=@="Total Electric Requirements (kWh) ==@==Average Temperature (°F)



PCA and PCA Revenue
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OHWULF 6HS 6HS
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$69%,

ORPHQWDU\ ,QWHUUXSWLRQV

6XVWDLQHG ,QWHUUXSWLRQV

&LUFXLW 5DQNLQJ ‘RUVW S3HUIRUPLQJ

5DQNHG E\ 2XWDJH &RXQW

&LUFXLW 6 XEVWDWLRQ 1XPEHU RI 2XWDJHYV
&LUFXLW 6 XE
&LUFXLW 6 XE
&LUFXLW 6 XE

5DQNHG E\ &XVWRPHU ,OWHUUXSWLRQV
&LUFXLW 6 XEVWDWLRQ &EXVWRPHU ,QWHUUXSWL
&LUFXLW 6 XE

1RUWK 6XE

&LUFXLW 6 XE

5DQNHG E\ &XVWRPHU OLQXWHV RI 'XUDWLRQ
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&LUFXLW 6 XE
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&DXVHYV 5DQNHG E\ &RXQW

&DXVH &RXQW
6TXLUUHO
7TUHH

ODQXIDFWXULQJ 'HIHFW

&DXVHYVY 5DQNHG E\ 'XUDWLRQ

&DXVH 'XUDWLRQ
7TUHH
6TXLUUHO

ODQXIDFWXULQJ '"HIHFW



7TRS 2XWDJHV IRU WKH ORQWK

&EXVWRPHUV &EXVWRPHU OLQXWHYV RI
$GGUHVYV ,QWHUUXSWHG ,QUWHWURQ@WLRQ
DOO RI FLUFXLW WUHH

ILQFROQ /DNH $PLW\ DUHD
VTXLUO

2EHUOH\ WUHH

$YU\ DQG +LJK 6W EDG
IXVH

2EHUOH\ VTXLUUHO
2EHUOH\ GU VTXLUUHO

WK VW VTXLUUHO

7TRWDO &XVWRPHUV $IITHFWHG IRU WKH ORQWK

$YHUDJH &XVWRPHUV $IIHFWHG SHU 2XWDJH
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September 20Ziincome Statement

Amount Until
0
Line Item Current Month Current Month vVariance % | Prior YTD Actdal Current YTD Current YTD Currgnt YTD Variance % Yearly Budget | % of Budge Yearly Budget Tot
Actual Budget Actual Budget Variance Total Used ;
is Reached
OPERATING REVENUE
Sales Revenue 993,592.14 944,270]98 5.2294 2,768,294.74 3,258,442.3¢% 3,122,957.07 135,485.17 4.349 11,618,176.0Q 28.059 8,359,733.66|
Service Revenue 6,864.03 6,641.44 3.35% 17,655.31 20,380.79 19,948.14 432.65 2.17% 84,900.00 24.019 64,519.21
Miscellaneous Revenue 5,111.95 4,909(29 4.139 15,698.77 15,122.3 14,907.46 214.92 1.44% 60,720.00 24.919 45,597.62
TOTAL OPERATING REVENUE $ 1,005568.12 $  955,821.71 5.20% $2,801,648.82 $3,293,945.51 $ 3,157,812.77 $ 136,132.74 4.31% $11,763,796.00 28.00% $ 8,469,850.49
OPERATING EXPENSES
Generation Expenses 9,793.25 12,760|61 -2325% 28,858.03 38,4]76.86 40,§77.91 (2,301.05 -5.649 163,000.00) 23.619 124,523.14]
Purchased Power Expenses 620,628.31 556,87[7.12 11.45% 1,028,729.95 1,817,772.31L 1,758,097.p0 59,674.41 3.399 6,381,991.00 28.489 4,564,218.69
Distribution Expenses 52,170.09 57,593/50 -9.42% 119,763.49 181,3B5.35 168,166.39 13{168.96 7.839 690,500.00] 26.269 509,164.65]
Customer Accounting Expense 24,867|30 35,121.50 -29.20% 77,121.52 70,625.19 95915.51(25,290.32 -26.379 454,500.00) 15.549 383,874.81]
Marketing and Advertising Expense 3,08111 5,998.47 -48.61% 7,020.09 7,179.95 9,[788.24 (2,008.29 -20.529 40,000.00 19.459 32,220.05
Admin/General/Outside Services Expense 25,048.02 36,321.78 -3{L.04% 48,$590.26 69(192.82 9%,090.1525,897.33 -27.239 395,100.00] 17.519 325,907.18|
Office, Insurance, & Maintenance 28,198.p4 25,079.90 12.449 74,952.69 80,251.1 76,337.48 3,913.87 5.139 328,000.00] 24.479 247,748.85)
Employee Benefits & Other Compensation 108,354.53 105,014.05  3.189 280,040.18] 326,563.22 315,736.47 10,826[75 3.439 1,345,025.78 24.28Y 1,018,462.56
Miscellaneous Expenses 3,240.p6 7,88431 -58(89% 32,517.72 24,438.79 26,816.67 (1,877.88 -7.149 99,500.00 24.569 75,061.21
Depreciation Expenses 72,107.97 69,300{00 4.059 205,119.44 207,985.65 207,900.00 85.65 0.04% 840,000.00] 24.769 632,014.35
TOTAL OPERATING EXPENSES $ 947,493.58 $ 911,948.23 3.90% $1,902,713.37 $2,824,421.29 $ 2,794,126.53 $ 30,294.76 1.08% $10,737,616.78 26.30% $ 7,913,195.49
OPERATING INCOME (LOSS) 58,074.54 43,873.48 32.37% 898,935.45 469,524.22 363,686.25 105,837.97 29.10%  1,026,179.22 45.75% 556,655.00
NON-OPERATING REVENUE (EXPENSE)
Interest Income 4,148.51 3,941.35 5.269 15,199.61 23,789.8% 15,537.36 8,252.49 53.119 60,000.00 39.65Y 36,210.15
Interest Expense 2,306.08 2,315.49 -0.41% 10,308.76 7,648.21 7,3[70.03 278.18 3.77% 28,237.67 27.099 20,589.46
Gain/Loss on Sale of Property/Investments 0.00 0.00 #DIV/0! 0.00 0.00 0.00 0.00 #DIV/0! 0.00| #DIV/0! 0.00
Transfers 49,726.02 48,003.18 3.599 87,388.59 141,933.2 139,125.16 2,808/12 2.02% 511,477.92, 27.759 369,544.64]
TOTAL NON-OPERATING REVENUE (EXPENSE) $ (47,883.59) $ (46,377.32) 3.25% $ (82,492.74) $ (125,791.64) $ (130,957.84) $ 5,166.20 -3.94% $ (479,715.59) 26.22% $ (353,923.95
NET INCOME (LOSS) $ 10,190.95 $ (2,503.84) -507.01% $ 816,442.71 $ 343,732.58 $ 232,7%8.40 004.181, 47.70% $ 546,463.63 62.90% $ 202,731.05




Capital Expenses Fiscal Year July 1, 2025 - June 30, 2026
Updated: September 2025

Capital Budget For Fiscal Year FY 2026 $1,086,000
Amount Remaining from FY 2025 Capital Budget $0
Total Available Capital Budget in FY 2026 $1,086,000

Work in Process

G/IL # Description YTD Amt
107.551.20 Engine Room Improvements $5,958
107.630.20 SCADA Upgrade $7,333
107.640.20 Stony Bluff $2,486
107.670.20 East Side Feed $29,816
107.700.20 Substation Project $967
107.700.20 Flat River Estates $3,236
107.700.20 FROM Housing Development $7,003
107.700.20 Center St Voltage Conversion $4,151
107.700.20 Little Gee Dr Underground $5,612
130.100.20 Equipment Replacement Fund $75,000

Total WIP Capital Expense $141,561

Work in Process Transferred to Property, Plant, and Equipment (PPE)

G/IL # Description | YTD Amt

Total PPE Expenses $0

Capital Assets Purchased

Total Capital Assets Purchased $0

Capital Asset Sales/Invoicing for Capital Projects

Net Capital Sales $0

Total Capital Expenses $141,561

Remaining Capital Expense Balance $944,439




Capital Budget and Expenses Incurred for Fiscal Year 2025
Updated: September 2025

Project FY Z(LG(:tBudget Reg/llllc()jélaet?c:n () Total Budget Mo(f\;]r:rggtent YTD Spent Amount Remainin
IT Related Projects $ 68,000 $ 68(000 $ %333 ,667
Capital Equipment $ 190,00p $ 190,000 $ $ 00
Voltage Conversion Projects $ 165,0p0 $ 16%,000 $ [35,562 39,%1 125,
Undergrounding Projects $ 195,040 $ 195|000 $ 1578  $ 5,612 189,3
Equipment Replacement Fund $ 300,0p0 $ 300,000 $ 25000 $ 75%00 225,0
Facility Improvements $ 18,00p $ 18,000 $ 4,448 3% 6,925 11,0
Generation Projects $ 32,00D $ 32/000 $ $- 00
System Expansion Budget $ 68,000 $ 68,000 $ H722 62,278
Minor Capital Projects $ 50,000 $ 50000 $ 1$452 ,549
[Total |$  1,086,000] $ - |$ 1,086,000 $ 66,587 $ 141,561] $ 944,439)




Memorandum L&WI

To:

Charlie West

From: Zac Walker
Date: 10-9-2025

Re:

October board packet

1.

Joint training with Portland 10-10-25

On October 10th, we hosted a joint training session with the Portland team, who sent
their apprentices to participate in a climbing skills training day held in our pole yard.
This training focused on enhancing fundamental climbing techniques, safety practices,
and overall efficiency when working off hooks.

Throughout the day, apprentices from both crews engaged in timed events and skill-
building exercises designed to improve speed, confidence, and proficiency on the pole.
These exercises not only reinforced best practices but also fostered teamwork and
friendly competition between crews.

The session was a valuable opportunity for hands-on learning and pe&y-peer
mentorship, and we look forward to continued training partnerships with Portland in the
future.

New Services
Six new services were introduced this month: two neg FROM apartments and four in
Stony Bluff

Ultra capacitors
Continuing to change out as we have time. It contures to be a very slow process.

Tree truck |
®6 X6U 2\ 2 UjUUe 06U+ e EX2teRU+R20De:2&)UB:1U+06e6
the part comes in, the truck will be sent to Howelto have an automatic boom latch

installed.

The current setup uses a manual strap-style latch, which requires walking all the way
around the front of the bucket or climbing underneath-putting the operator in an



awkward andpotentially unsafe position torelease the strap. The new
automatic latch will improve both safety and efficiency.

. James St

Crews have completed laying out the new primary waron the cross arms and are
scheduled to begin pulling in new wire next week. Ubing the wire layout process, a
faulty riser termination was discovered, which requed a 35-minute emergency
outage for immediate repairs.

Once the new line is tied in, the line will be engized at 12,470/7,200 volts. Crews
will then begin converting the transformers alongaimes Street to the 7,200-volt
system in individual transformer outages. After thg we will schedule an outage to
transition the underground feed serving the Highlash Hill development.

Customers will be notified several days in advancef this planned outage. A crew
from Portland will also be coming over to assist \h the work. Please note that this
outage is expected to be longer than previous oneslue to the number of
transformers that need to be replaced, and the addional work required to raise
transformer vaults.
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To: Charlie West

From: Casey Mier

Date: 10/9/2025

Re: K 8§} 2@5 Generation and Engineering Update

X Generator OperationWe did not operate the generators during the month of
N %o S u. ThE&re were multiple MISO alerts related to electric grid capacity, but the
real-time valueof energy was not consistently elevated.

XNatural Gas Supplto Chatham:We are continuing to work with Consumers Energy

to evaluate the cost to increase the natural gas capacity and pressure to the Energy
Center.

XDistribution System StudyZac and | are working with Verdantas on the
DistributionSystem Study. We are in the information gathering phase of the

project, providinghistorical data and updates made to the distribution system since
the last study.

X Substation MaintenanceWe have scheduled a substation outage for the end of
October.During this time, we are coordinating to have both Verdantas and
an electricamaintenance contractor on site. The scope of work includes replacing a
protective relayand inspecting multiple pieces of equipment.

XIT:We are working with our IT vendor on our next project of replacing the physical
servers.



Memorandum %’

To: Charlie West

From: Julie Stewart/ Megan Mora

Date: October 10, 2025

Re: OctobeR02% Office Department Update

A. Public Power Week : Another Public Power week has come and gone, and the office staff was
incredibly busy this year. Everyone helped to prepare goodie bags and popcorn for customers. All
employees were able to participate in an LL&P cornhole tournament and enjoy some delicious
food throughout the week.

Alyssa was able to create an informative slideshow for the lobby that included some basic
information for customers as well as upcoming event information to keep the community in the
loop when they came into the office.

Lisa was key in planning for the whole week, especially the blood drive in honor of Jamie. We
saw great success and are excited to make that an annual part of LL&P celebrating PPW.

B. Broker Search: Sarah has been contacting several health insurance brokers, including those
experienced with municipalities, to gather information and evaluate options for Lowell Light &
B3RZHUTV IXWXUH EURNHU SDUWRXWUWKR@Y THHVHREGVWGDRQGKQGHUV
available services, technology, and support models, not obtaining quotes at this time. Sarah has
also spoken with representatives from the West Michigan Health Insurance Pool to learn more
about their structure and potential fit for our group. The purpose of this process is to explore
available options and determine whether our current arrangement continues to meet the needs of
our organization and our employees.

C. Conferences: Megan and Alyssa attended the MMEA Fall Conference in Muskegon. This was
$O\VVDYV ILUVW WLPdHe beMvkiedQvdth Qtder miligd and made some notes
pertaining to the crisis communication plan.

Julie attended another user conference for another software in Louisville, KY. The decision is
coming very soon as we wrap our heads around all that we have seen and all that we have
learned.

D. Workers Compensation Audit:  We gathered items and sent them to a secure location, and the
workers comp company will be reviewing the items. We will now wait to hear back from them later
in the month.

E. EWR: Lisa devoted significant time to finalizing the 2026 2029 EWR Plan. She worked closely
with staff from MPPA to complete the plan.

F. Customer Survey: Megan met with GreatBlue Research to get the conversation started around
our customer survey next year. We took this year off to try and avoid survey fatigue for our
customers. Next year, we are planning a more comprehensive survey. Look for more information
to come.
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| want to commend the Electric team at Lowell Light and Power. You reallg ave a great culture
and are being very intentional in driving the team in a direction for lohgsting, common-sense
safety standards. The professionalism observed during work practice drduring our discussions
on the job or in the shop were fantastic.
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Keep up with Public Power
News in Michigan - sign up
for Currents magazine

today!
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LL&P and Other City % ESu vS|[e
Schedule of Meetings, Events, and Important Dates

October 15 MPPA Board Meeting (10:00 am)

October 17 MMEA Board Meeting (10:00 am)

October 20 Lowell City Council Meeting (7:00 pm)
November 3-5 APPA Customer Connections Conference
November 3 Lowell City Council Meeting (7:00 pm)
November 4 Election Day

November 11 Lowell Light and Power Board Meeting (6:00 pm)

Updated Septembez6, 2025



Lowell Light & Power Performance Data

For the Month of September 2025

Electric Sales and Usage Data

Current Month,

Current Fiscal

Previous Fiscal

0,
Category Current Month Previous Year % Change Year to Year Year, YTD Year, YTD
Total Electric Sales ($) | $993502 | $954,696 4.07% | $3258442 | $2,946,926
Residential Customers* 2,749 2,702 1.74% N/A N/A
Residential Sales (kWh) 1,594,572 1,794,583 -11.15% 6,773,046 6,171,788
Residential Sales ($) $256,870 $268,325 -4.27% $989,317 $875,375
Average Residential Bill $93 $99 -5.91% N/A N/A
Average Residential kWh Sales Per Customer 580 664 -12.66% N/A N/A
Commercial Customers** 443 442 0.23% N/A N/A
Commercial Sales (kWh) 2,141,877 2,027,452 5.64% 7,195,771 6,498,132
Commercial Sales ($) $303,273 $288,326 5.18% $993,752 $889,842
Average Commercial Bill $685 $652 4.95% N/A N/A
Average Commercial kWh Sales Per Customer 4,835 4,587 5.41% N/A N/A
Industrial Customers*** 8 8 0.00% N/A N/A
Industrial Sales (kwWh) 4,070,400 3,956,100 2.89% 12,088,500 11,948,100
Industrial Sales ($) $433,450 $398,046 8.89% $1,275,373 $1,181,708
Average Industrial Bill $54,181 $49,756 8.89% N/A N/A
Average Industrial kWh Sales Per Customer 508,800 494,513 2.89% N/A N/A
Internal Generation (kWh) | 0 | 0 #DIV/0! 59,814 13,680
*Residential Customers Previous Month 2,747
*Commercial Customers Previous Month 440
***|ndustrial Customers Previous Month 8
| Information From Prior Months (Delayed Reporting by MPPA) |
Total Electric Requirements (kWh) - July 2025/2024 9,446,633 8,790,194
Peak Demand (mW) - August 2025/2024 18.697 19.366
| Cash And Investments |
[ Unrestricted [ Restricted |
Change from Change from
Current Month Previous Month Current Month Previous Month
Fifth Third Investments $ 937,859.82 [ $ 2,587.69 |Equipment Replacement [ $ 261,301.01 | $ (185,888.92)
Huntington Bank $ 1,088,226.41 [ $ 65,610.71 |Customer Deposits $ 202,379.72 | $ 3,834.82
Huntington Money Market Fund $ 130,951.25( $ 211.69 |Bond Reserve Fund $ 13458223 % 407.17
Bond Redemption Fund $ 119,676.56 | $ 39,173.96
Huntington Investments $  900,000.00 | $ -
|Total [$ 3,176,714.04 [$ 107,584.05 | [$ 598,262.96 | $ (181,646.93)]




Benevolence Reporting FY 2025
In Kind Total Budget  Current Month  Year to Dat
Chamber Work $ 45.11 $ 567.
Pink Arrow $ 399.30 $ 399
Total $ 12,000.00 $ 44441 $ 966.73
Financial Total Budget  Current Month  Year to Da
Harvest Hustle $  350.0
YMCA Turkey Trot $ 250.
Pink Arrow $ 100.0
Lowell Area Museum $ 300.4
Lowell Chamber $ 116.]
Lowell High School Athletics $ 500
Lowell Showboat $ 500.00 $ 50
Total $ 5,000.00 $ 500.00 $ 2,116.1
Grand Total $ 17,000.00 $ 944.41 $ 3,082.§




September 20ZiIncomeStatement

Amount Until
Line Item Current Month Current Month Variance % | Prior YTD Actal Current YTD | Current YTD Currgnt YTD Variance % Yearly Budget % of Budget Used Yearly Bgdge
Actual Budget Actual Budget Variance Total Total is
Reached
OPERATING REVENUE
Sales
Residential Sales 253,178.72 228,322{10 10{89% 784,811.97 97%627.3 901,622.66) 72,004.7p 7.99% 3,230,440|00 30.[14% 2,256,8
Residential Renewable Energy Charge .00 D.00 #DIV/Q! 22,5B0.63 0.00 0.00 0.00 #DIV/0! 0.00 #DIV/O! 0.0
RS: Energy Optimization Charge 3,651.62 3,758.76 -2.85% 13,227.52 ,516.28 13,837.19 1,679.09 12.18% 48,018,00 32J31% 32,5
Residential VGP Program Charge 39.58 56.54 -30.00% 2[14.95 173.82 .28 p23 (49.46 -22.159 800.00 21.73% 626.1;
Total Residential Sales 256,869.92 232,137.49 10.65% 820,785|07 989,317.46 915,683.14 72634.3 8.049 3,279,258.0p 30.17% 2,289,940
Commercial Sales (GS) 122,566.59 124,974.71 -1.93% 352,868.13 424809 406,232.55 18,577.4p 4.57% 1,481,086/00 28/68% 1,056,2
Commercial Sales (GSD) 177,424.33 160,010.57 10.88% 461,613.94 7733)0 522,152.24 36,925.73 7.01% 1,952,358.00 28|64% 1,393,2
Commercial GS/GSD Renewable Energy Charge 0.00 0.00 #DIV/O! 12{306.06 0.00 0.00 0.00 #DIV/O! 0.0p #DIV/O! 0.
GS/GSD Energy Optimization 2,740{95 2,770.66 -1.07% 7,6[712.59 8,208.16 8,292.38 (84.22 -1.029 33,340.00| 24.62% 25,131.9
GS/GSD VGP Program Charge 30.44 7.97 -1P.83% 104.47 125.23 123.43 .80 1 1.469 450.00 27.83% 324.
Commercial Sales (GSDTO) 379,131.07 366,3%0.42 3.49% 956,607.57 500,80 1,102,655.8% 4,846.45 0.44% 4,223,768.00 26{22% 3,116,2
Commercial Sales (GSDPM) 51,414.58 54,603.56 -5.84% 142,%$37.91 39[158 157,685.07 1,473.2p 0.93% 607,071/00 26.22% 447,91
Commercial GSDTO/GSDPM Renewable Energy Charge 0.00 0.00 #DIY/0! .334,216 0.00 0.00] 0.0( #DIV/0! 0.0p #DIV/0! 0.
GSDTO/GSDPM Energy Optimization 2,904.00 2,8716.69 0.95% 8,184.63 2.08|71 8,632.56 79.44 0.92% 34,848.p0 25.00% 26,13
Total Commercial Sales 736,211.96) 711,633.58 3.45% 1,946,111|63 2,267,594.10 2,205,774.04 08682 2.80% 8,332,918.00 27.21% 6,065,323
Security/Standby Light Energy Sales 51Q.26 50D.00 2.05% .04398 1,530.78 1,500.0 30.78 2.0%% 6,000]00 25.p1% 4,44
|Total Sales Revenue | $ 993,592.14] $ 944,270.98 5.22% $2,768,294.84  3,258444 $3,122,957.1f $ 135,485/17 434%  $11,618,176.00 28.05% 8,359,733.4
Service
Customer Late Charges 4,813.64 4,924.28 -2{25% 12,714.56 14,7%40.30 14,366.4 373.86 2.60% 55,000.00 26.80% 40,259
Reconnect/Disconnect Fees 300.p0 32432 -7.50% 1,040.00 650.00 849.42 (199.42 -23.489 2,000.00 32.50%0 1,350.0
Pole Attachment Fees 0.Jo 5.02 -100.90% 0.00 .00 2p.12 (25.12 -100.009 6,900.00 0.00% 6,900.0
Meter Charges 0.0 0.0p #DIV/0! 150.00 0.0 000 .00 #DIV/Q! D.00 #DIV/0!
Miscellaneous Fees 240.90 144.65 65.91% 480.00 760.00 3%7.04 432.96 8%B2.3 1,500.00 50.67P6 740.
Miscellaneous Service Revenue 730149 209.17 249.23%  (109.25 930.49 929.52 0.97 0.10P% 7,500.00 12.41% 6,56
New Acount/Account Relocation Fee 780J00 1,033.99 -24}56% 3,4%20.00 3,300.00 3,450.59 (150.59 -4.36Y9 12,000.00 27.50% 8,700.
|Total Service Revenue | $ 686403 $ 6,641.4% 3.35% $ 17,658.31 $ 20,380%9 19,948.14 $  432.6p 2.17% $  84,900.00 24.01% 649
Miscellaneous
Chatham Street Lease 4,935.16 4,870{48 133% 14,842.04 14,805.48 45,611 194.03 1.33% 59,220.40 25.0p% 44,414
Other Revenue 176.7p 38.90 355.6[L% 876,73 316.90 296.00 30.90 7.06% .0D,500 21.139 1,183.1
|Total Miscellaeneous Revenue [ $ 511195 $ 4,909.2p 413% $ 1569877 $ 1512288 1490746 $  214.9p 144% $  60,720.00 24.91% 454
TOTAL OPERATING REVENUE $1,005,568.12  $ 955,821.71 5.20% $2,801,648$82 3,2931945%3,157,812.77  $ 136,132.74 4.31% $11,763,796.00 28.00%  8,469,850.4¢
OPERATING EXPENSES
Generation
Fuel 133.32| 460.2 -71.03% 1,604.35 8,574.43 4,674.36 3,900.07  83.449 10,000.00 85.74% 1,425.9
Generation Expenses 5,141.69 4,402)43 16.[719% 13,249.92 16,0¢49.93 .B3,447 3,602.58] 28.94Y 57,000.00 28.16%0 40,950.
Maintenance: Generating & Electrical Equipment 561.64 25[..00 23.76Y 1,383.71 2,206.44 2,545.60 (339.16 -13.329 10,000.01 22.06% 7,793,
Maintenance: Other Power Generation 561.00 366|66 53/00% 1,343.77 15604.8  3,834.66 (2,289.81 -59.719 11,000.01 14.04% 9,455,




September 2024 Income Statement

Amount Until
Line Item Current Month Current Month Variance % | Prior YTD Actlal Current YTD | Current YTD Currgnt YTD Variance % Yearly Budget % of Budget Used Yearly Bgdge
Actual Budget Actual Budget Variance Total Total is
Reached

Maintenance: Structures 239.97 1,017.p4 -76.45% 3,168.45 1,844.49 3777 (1,842.78 -49.579 22,000.0 8.52% 20,125,
Maintenance: Supervision & Engineering 0}00 J.00 #DIV/O D.00 0.00 0]0.0 0.00 #DIV/0! 0.04 #DIV/0! 0.0
Miscellaneous Other Power Generation Expenses 68B.97 1,142.84 -40.15% 9 Pp81.5 1,638.71 3,441.64 (1,802.94 -52.399 14,500.0 11.30% 12,861,
Operating Supervision/Engineering 2,471)96 2,564.13 -3159% 5,719.67 6,588.01 7,056.39 (468.38, -6.64Y 30,000.01 21.96% 23,411,
Safety and Training Expense 0400 2,458.18 -100.00% 1,1Y2.68 0.00 32,698 (2,698.34 -100.009 7,500.0 0.04% 7,500.
Tools 0.00f 97.59 -100.00% 193.83 0.00 36230 (362.30, -100.009 1,000.0 0.00% 1,000.
|Total Generation Expenses [ $ 979325 $ 12,760.61 -23.36% &8x5 $ 3847686 $ 40,7778 (2,301.05)  -5.64%0 $  163,000.00 2361% 1245}
Purchased Power
AMP Ohio Energy Project 6,669.p2 6,711102 -0/61% 15,971.53 17,913.75 0228,/ (2,788.63] -13.479 79,349.0@ 22.58% 61,435
Belle River Project 66,567.45 71,846.64 -7.85% 127,378.74 227,547.66 5,8309/3 31,716.9 16.209 776,159.00] 29.32% 548,611.
Campbell Number 3 Project 126,846.[L6 38,692.88 227|83% 196,187.96 4,37825 110,155.81 314,219.44 285.25Y9 441,995.00 96.01% 17,619.9
Deficiency Capacity Charge (9,521.11 8,745.53 -208.87%0 63.66 (42,768.58 28,051.56 (70,820.14] -252.46Y 116,091.0D -36.84% 158,859
Forecasted Market Balancing (16,127.09 55,615.57, -129.00% 79,310.39 (126,566.23 174,140.76] (300,706.99 -172.68Y 603,765.0p -20.96% 730,331
Energy Services Project 212,494/07 119,591.54 71.68% 96,4{19.16 B82D2 467,938.99 124,988.85 26.719 1,964,280.00 30.199%0 1,371,352.
Granger Energy Project 64,062.81 58,479.21 9J55% 217,789.80 1963983.8 185,135.18| 11,848.6p 6.409 762,182.00] 25.84%  565,198.
MPPA Transmission Project 6,516)66 4,933.69 32111% 9,506.87 18,358.51 ,368.03 2,990.44 19.469 56,036.00 32.76%0 37,6774
Transmission Charge 37,135.p0 67,746.32 -45(18% 79,563.44 156,947.6702,55200 (46,005.33 -22.719 224,153.00 69.84% 67,605
Kalkaska: CT Project 58,705]15 63,092.44 -6195% 69,256.00 166,795.51 213234 4,453.12 2.749 599,676.00] 27.81%  432,880.4
MPPA Service Supply Committee Expense 3,663.97 4,8(3.84 -24.82% 6(442.8 10,541.84] 14,202.51 (3,660.66 -25.779 50,000.00 21.08% 39,458
Assembly Solar Project 46,683.46 43,355.83 7168% 100,071.72 138703.8 141,824.50 (8,120.62] -5.73Y 424,983.0 31.46% 291,279
Pegasus Wind Project 16,931.56 13,19362 2833% 31,817.82 41,411.38 .08,B52 1,559.33 3.919 283,322.00] 14.62% 241,910.4
| Total Purchased Power Expenses | $ 62062831 $ 556,877.12 11]45%  1,0287p9.91,817,772.3]  $1,758,097.00 $ 59,674.41 3.399 $ 6,381,991.00 28.43% 4,564,214
Distribution
Customer Installation Expense 114.[70 3,405.67 -96]63% 4,792.97 6,925.81 2,39883 (5,473.02 -44.149 45,000.01 15.39% 38,074/
Load Dispatching 0.0p 0.9o #DIV/O! 0.p0 0J00 0,00 Q.00 #DIV/Q! .00 #DIV/0! 0
Maintenance: Line Transformers 393.[78 697|60 -43/55% 26.71 393.78 92428  (1,035.14 -72.449 5,000.0 7.88% 4,606.
Maintenance: Meters 69.9: 688.91 -89.84% 27808 10,284.46 3,843.01 654¢1.4  167.61Y 11,500.00) 89.43% 1,215.9
Maintenance: Overhead Lines 6,810[79 12,634.40 -46110% 17,809.21 33481.1 28,879.91 3,601.2 12.479 81,000.00) 40.10% 48,518.9
Maintenance: Street Lighting 652.56 518.86 25.89% 3,68p.56 1,137.55 2,640.92 (1,503.37 -56.939 13,500.0 8.43% 12,362,
Maintenance: Structures 292.96 1,771.81 -83.49% 3,175.13 1,8713.64 4|76 (3,103.10| -62.359 24,000.0 7.81% 22,126,
Maintenance: Substations 888.71 2,020[77 -56.05% 3,44p.22 7,2$5.91 8.5/97 1,377.14 23.439 25,000.00) 29.02%0 17,744.Q
Maintenance: Underground Lines 4,257.32 6,632.86 -35[81% 20,565.43 901673 17,270.24 (4,879.59| -28.259 71,000.0 17.48% 58,609
Meter Expenses 0.0p 0.00 #DIV/0! 0.0 0,00 0{00 d.00 #DIV/Q! D.00 #DIV/O!
Miscellaneous Distribution Expense 3,227)31 8,055.82 -59.94% 14,6P3.15 24,472.94 21,781.4 2,691.91 12.36Y 87,000.00 28.13% 62,527.0
Operation Supervision/Engineering 11,179)18 6,574.28 69(94% 3972 33,851.03 21,483.59 12,367.44 57.57Y 100,000.00 33.85% 66,148.9
Operation Supervision/Xsmission System 461.42 14.29 3169.83% 2[73.26  467.42 202.83 264.59 130.459 1,000.00 46.74%0 532.5]
Overhead Line Expenses 106/14 101.64 4143% 344.73 106.14 596.76 (490.62 -82.219 2,500.0 4.258% 2,393.
Street Lighting Expenses 0.00 0.0 #DIV/O! Q.00 .00 D.00 0.00 #DIV[0! 0.00 1V/O#D 0.00
Substation Expenses 0.00 9.0 -100.00% .00 D.00 1j7.85 (17.85 -100.009 1,000.0 0.00% 1,000,
Safety and Training Expense 3,395|81 2,440.27 39.16% 5,9p6.45 85%12.9 8,088.98 423.96 5.249 47,000.00 18.11% 38,487.(
Tools 2,762.9 1,193.7p 131.4%% 1,423|20 3,962.87 4,009.65 (46.78 -1.179 11,000.0 36.03% 7,037,
Trucks and Transportation Expense 2,907.68 3,32p.81 -12.49% 188519 6,611.94] 10,155.14 (3,543.20] -34.899 55,000.0 12.03% 48,388
Tree Trimming Expense 14,643.]70 5,5639,78 164|34% 7,180.43 30,607.12 0,067D2 10,540.1 52.529 96,000.00) 31.88%0 65,392.4
Underground Line Expenses 0.po 1,965,44 -100{00% 1,9‘}’4.26 0.00 4,445.76(4,445.76 -100.009 14,000.00 0.00% 14,000,




September 2024 Income Statement

Amount Until
Line Item Current Month Current Month Variance % | Prior YTD Actlal Current YTD | Current YTD Currgnt YTD Variance % Yearly Budget % of Budget Used Yearly Bgdge
Actual Budget Actual Budget Variance Total Total is
Reached
| Total Distribution Expenses | $ 52,170.09] $ 57,593.50 -9.42% 1197638 181,335.35 $ 168,16639 $ 13,168.96  7.83%4 $  690,500.00] 26.26% 509,164
Customer Accounting
Customer Accounts: Supervision 1,693[73 1,728.45 -J.01% 3,7B9.92 06157 523835 (1,081.29 -20.649 21,500.0 19.34%  17,342]
Customer Assistance Expense 3,584.75 3,77p.22 -5.12% 8,d22.34 0B53.92  97.88[7  (1,943.93 -16.489 50,000.0 19.71%  40,146]
Customer Records/Collections Expense 6,461.39 6,962.69 ¥.11% 18,899.34 ,986.20 22,878.74 (1,892.37] -8.279 92,000.0 22.81% 71,013,
Customer Service Training 82.58 308]94 -73p4% 547.92 148.16 d12.79 (74463 -81.589 5,000.0 3.36% 4,831
Uncollectible Account Expense 0.po 0Joo #DIV/O! d.00 .00 b.00 0.00  #DIV]o! 0.00 #DIV/O! 0.0
Meter Reading Expense 1,555.59 2,10476 -26]09% 4,774.91 4,7p4.98 5,950.35(1,185.37 -19.929 25,000.0 19.0%  20,235]
Miscellaneous Customer Accounts Expense 5,59p.03 4,797.61 16.56% 19,[135.4 15,428.28 14,514.6 913.62 6.299 61,000.00 25.29% 45,571.1
EOC Program Portfolio
Residential Program Portfolio 350.57 3,580/58 -90.p1% 3,632.61 2880.6  7,421.55 (5,240.90 -70.629 50,000.0 436% 47,819
Comm/Indust. Program Portfolio 4,523.57 11,200]00 -59.51% 25,526.42 3304 25,200.04  (14,766.06 -58.609 140,000.01 7.48% 129,566
Portfolio-Level Costs (Admin) 1,015.89 659]25 54/10% 992,61 2,651.79 .17401 650.62 32.519 10,000.00 26.52%6 7,348.2
Total EOC Program Portfolio 5,890.03 15,439.8 -61.89% 30,1514 15,264.38 34,62p.72 (19,356.34 -55.919 200,000.01 7.69% 184,733
| Total Customer Accounting Expense | '$ 24867300 $ 35,121.50 -24.20% 7721018 70,625.1p $ 9591551 $ (25290.32) -26.37% $  454,500.d0 1554%  383,8]
Marketing and Advertising
Advertising Expense 3,081.]1 5,995]47 -48.51% 7,02p.09 7,779.95 9,188.24 (2,008.29 -20.529 40,000.00 19.49%  32,220]
Demonstrating and Selling Expense 0j00 dJ.00 #DIV/0 .00 0.00 0.00 0.00 1V/O#D 0.00| #DIV/0! 0.09
| Total Marketing and Advertising Expense | $ 308111 $ 5,995.47 48.61% 2000 $ 7,77995 $  9,788.2% (2,008.29) -20.52% $  40,000/00 19.45%  03%5]
Admin./General/Outside Services
Administrative and General Salaries 19,54521 16,614.87 17.64% 43,932.49 57,925.2 52,698.48 522677 9.929 230,000.00) 25.18)% 172,074
Board Conferences and Training 0Joo 84[60 -100[00% 0.00 1,143.16 84.60 1,058.56 1251.259 6,000.00 19.05% 4,856.9
Board Meeting and Related Expense 32331 994.24 -61.48% 2,3p4.27 1458 3,977.59 (1,396.18 -35.109 21,000.0 12.29%  18,418]
OIS:_Accounting, Legal, Engineering & Consultant 5,179.50 ae/mp -72.20% 2,353.5D 7,543.00 38,329]48  (30,786.48 -80.329 138,100.01 5.46% 130,557
| Total Admin/General/Outside Services Expense | $ 25048.02] $ 36,321.18 -31.84% 48500.$  69,192.8p  $ 95000[15 $ (25897.33) -27.23% $  395,100.00 17651% 325,94
Office, Insurance, & Maintenance
Injuries, Damages, & Safety Expenses 1,71f.99 1,418.83 16.17% 4,479.04 ,316.59] 5,120.8( 2,195.7p 42.889 20,000.00] 3658 12,6834
Maintenance: Office Building 3,187.99 532047 498.72% 1,020.10 3,9]2.05 2,541.75 1,370.3 53.919 13,000.00 30.0996 9,087.9
Office Supplies, Fees, Dues, Phone, Maintenance 17,792.96 17,435.27 3.24%3,417.% 52,522.5 51,174.73 1,347.8 2.639 225,000.00) 23.34%  172,477.2
Property/Liability Insurance 5,500.40 5,833.83 -5.11% 16,026.58 08)80 17,500.09 (1,000.00] -5.719 70,000.0 23.57%  53,500.
| Total Office, Insurance, & Maintenance | $ 28,198.94 $ 25,079.90 13.44% 74052.6 8025115 $ 76,337[28 $ 391387 5139 $  328,000.00] 24.41% 247,749
Employee Benefits & Other Compensation
Compensated Absenses 16,547]12 15,969.98 3[64% 30,467.03 53,348.87 .B5]704 (2,155.94 -3.879 206,539.5 25.93% 152,990
Employee Pensions & Benefits 69,69452 67,469.63 3.30% 190,832.68 263,83 193,397.6 13,941.99 7.219 852,628.58 24.3246  645,288.
OPEB 0.0 0.0p #DIV/O! 0.00 0.0 000 oloo  #DIV/O 10,00D.00 00%  10(
Other Compensation 6,796.58 5,743.63 18.33% 17,558.94 19,643.59 18,1090.16 1,463.43 8.059 80,000.00] 2457%  60,346.4
Taxes: Social Security & Medicare 8,984.76 10,44B.20 -1B.92% 9221094 26,989.8 32,269.00  (5,279.14 -16.369 122,000.0p 22.12% 95,010
Retiree Medical Insurance Coverage 6,330.55 5,390L.61 17.41% 19,494.34 9,03125 16,174.84 2,856.41 17.669 73,857.70 25.77% 54,826.4
|Total Employee Benefits & Other Compensation | $ 108,35853 $ 105,014.05 3[18% $ 280,040.$8 326,563.22 $ 31573647 $ 10,826.75 3434 $ 1,345,025.79 24.28% 1,018,462
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September 2024 Income Statement

Amount Until
Line Item Current Month Variance % | Prior YTD Actlal Current YTD | Current YTD Currgnt YTD Variance % Yearly Budget % of Budget Used Yearly Bgdge
Budget Actual Budget Variance Total Total is
Reached
Miscellaneous
Conference/Seminar Expense 6,201.35 -68.08% 22,0p4.57 18,$51.84 ,387.64 (2,835.80] -13.269 79,500.0 23.34% 60,948
Property Tax - Chatham 0.00 #DIV/O! 0]00 .00 .00 D.00 #DIV/D! 0.00 #DIV/0! 0.00
Benevolence - In Kind 916.80 -51. 7,615.72 946.73 2,748.90 (1,782.17] -64.839 11,000.0 8.79% 10,033
Benevolence - Financial 416]50 20. 2,738.39 2,116.11 0N349.5 866.61 69.369 5,000.00 42.32% 2,883.8
Miscellaneous General Expenses 35(.16 -9.40% 159.04 2,804.11 P30.631,873.48 201.31Y 4,000.00 70.10% 1,195.8
| Total Miscellaneous Expenses 7,884.31 58.8% 517322| $ 2443879  $  26,314.67 (1®f7.8  -7.14% $  99,500.00 24/56% 75,0
Depreciation Expenses
[Depreciation Expense 69,300]00 4.p5% 205,119.44 207,985.65 07,900.00] 85.69 0.04% 840,000.00] 24.76%  632,014.]
| Total Depreciation Expenses | $ 72,107.07| 69,300.00 465% 20541119.8 207,985.65  $ 207,900[00 $ 85.65  0.04% $  840,000.00] 24.76% 632,014
TOTAL OPERATING EXPENSES 911,948.23 3.99%  1,902,71332,824,421.29  $2,794,126.53 $ 30,294.76 1.08% $ 10,737,616.78 26.30% 7,913,195,
OPERATING INCOME (LOSS) 43,873.48 32.%% 898035 $ 469,524.22 $ 363,686.25 $ 105,837.97 29.10% $ 1,026,179.22 45.75%  556,65!
NON-OPERATING REVENUE (EXPENSE)
Interest Income
Interest and Dividend 3,941.35 5.7 15,199.61 23,749.85 71568 8,252.49 53.11% 60,000.00 39.45% 36,21
Interest Income Series 2012 0.po #DIV/O! 0.00 .00 .00 p.o0  #DIVjp! 0.00 O#DIV/ 0.00
MPPA Trust Fund Change 0loo #DIV/O! .00 D.00 0.00 0.00  #DIVjo! 0.00 #DIV/0 0.00
MPPA Working Capital Interest 0.po #DIV/O! d.oo .00 b.00 p.00  #DIvjo! 0.00 #DIV/O! 0.00
Fifth Third Investments FMV Change doo #DIV/O! p.00 0.00 0.00 0.00  O#DIV/ 0.00 #DIV/O! 0.09
| Total Interest Income 3,941.35 $.3%% 991611 $  23,780.85 15,537.3%6 8,252.49 53.11% $  60,000.00 39.6p% 36,21
Interest Expense
Interest Expense on Customer Deposits 0.00 #DIV/O! (1,021.25 (781.79) 0.00 (781.79]  #DIVIO! 0.00 #DIV/0! 781.7
Interest Expense Installment Purchase Loan(s) 0.00 #DIV/(! 0.00 0.00 0] 0.0 0.00 #DIV/0! 0.04 #DIV/0! 0.0
Interest Expense Series 2012 Bonds 2,315.49 11L.10% 11,825.01 8,430.00 7,370.03 1,059.97 14.389 28,237.67 29.85¢6  19,807.4
| Total Interest Expense 2,315.49 0.41% 030 $  7,648.2 7,370.68 8.18) 3779 $  28,237.67 27.00% 20,589
Gain/Loss on Sale of Property/Investment
Gain on Property Disposal 0.00 0.po #DIV/O! ofoo d.00 .00 b.oo  #DIVp! 0.00 #DIV/0! 0.00
Gain on Sale of Investments 0. 000 #DIV/O! d.00 .00 D.00 0.00  #DIV]o! 0[0.0 #DIV/O! 0.00]
Loss on Property Disposal 0. 0J00 #DIV/O! d.00 .00 b.00 0.00  #DIVjo! 0.00  IV/O¥D 0.00
Loss on Sale of Investments 0. 0loo #DIV/O! .00 p.00 .00 0.00  #DIVjo! 0.00 #DIV/O! 0.00|
|Total Gain/Loss on Sale of Property/Investments - #Divior | $ - s j [ -3 - | #DIV/Q! [ - #DIV/0l | |
Transfers
PILOT - City of Lowell 48,003.18 3[59% 87,388.59 141,9433.28  25186[1 2,808.17 2.02% 511,477.92] 27.75%  369,544.4




September 2024 Income Statement

Amount Until
Line Item Current Month Current Month Variance % | Prior YTD Actlal Current YTD | Current YTD Currgnt YTD Variance % Yearly Budget % of Budget Used Yearly Bgdge
Actual Budget Actual Budget Variance Total Total is
Reached
| Total Transfers | $ 49,726.02] $ 48,003.18 33% 87,3p8.80 141,933.28 $ 139,125[116 $ 2,808.12  2.02% $ 511,477.92 27.75% 369,544
TOTAL NON-OPERATING REVENUE (EXPENSE) (47,883.59) $ (46,377.32) 3.3%% (82,392.%4(125,791.64)  $ (130,957.84) $ 5166.20  -3.94% $ (479,715.59) 26.22%353,923.95
NET INCOME (LOSS) $ 10,190.95 $ (2,503.84) -507.(H%  481B4 $ 343,73258 $ 232,728.40 $ 111,004.18 47.70% $  546,463.63 62.90% 202,73
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GL NO
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VENDOR TOTAL:

000013357001
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VENDOR TOTAL:

000012163001

232.200 20
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LOWELL LIGHT & POWER
PAID HISTORY FROM 09/01/2025 TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

INVOICE DATE PO # INVOICE AMOUNT
DUE DATE WO # DIST AMOUNT
1187 - AFLAC
September payroll deductions 09/21/25 0 79.30
09/11/25 0
1099 YES: 0.00 1099 NO: 79.30
1187 - AFLAC 79.30
4191 - ALTEC INDUSTRIES, INC.
Forestry Truck, Model LR8-60 09/10/25 5837 211413.00
08/28/25 0
1099 YES: 0.00 1099 NO: 211413.00
4191 - ALTEC INDUSTRIES, INC. 211413.00
9007 - ALYSSA KECK
Cell phone reimbursement 09/29/25 0 25.00
09/25/25 0
1099 YES: 0.00 1099 NO: 25.00
9007 - ALYSSA KECK 25.00
8480 - AMAZON CAPITAL SERVICES, INC.
Allen Wrench Drill Bit Set 09/15/25 0 15.99
08/18/25 0
Label printer power cord 09/15/25 0 14.45
08/18/25 0
Fire Extinguisher Cover 09/15/25 0 24.99
08/18/25 0
Decaf kcups 09/02/25 0 30.25
08/04/25 0
1099 YES: 0.00 1099 NO: 85.68
8480 - AMAZON CAPITAL SERVICES, INC. 85.68
9067 - AMERICAN UNITED LIFE INSURANCE CO
Life and ADD Insurance 09/30/25 0 199.52
09/09/25 0
Short Term Disability 09/30/25 0 305.77
09/09/25 0
Long Term Disability 09/30/25 0 393.49
09/09/25 0
1099 YES: 0.00 1099 NO: 898.78
9067 - AMERICAN UNITED LIFE INSURANCE CO 898.78
9108 - ANDERSON, NICOLE
REFUND CREDIT BALANCE 13357-1-1 09/30/25 0 62.16
09/30/25 0
1099 YES: 0.00 1099 NO: 62.16
9108 - ANDERSON, NICOLE 62.16
9105 - BELCHER, ZACHARY
REFUND CREDIT BALANCE 12163-1-1 09/30/25 0 178.95
09/30/25 0
1099 YES: 0.00 1099 NO: 178.95
9105 - BELCHER, ZACHARY 178.95

1090 - BERNARD'S ACE HARDWARE

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR

DISCOUNT AMOUNT

0.000
0.00

0.000
0.00

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000
0.00

0.000
0.00

CHECK NUMBER

NET AMOUNT

9999999
79.30 09/30/25

79.30

34281
211413.00 09/10/25

211413.00

9999999
25.00 09/30/25

25.00

9999999

15.99 09/30/25
9999999

14.45 09/30/25
9999999

24.99 09/30/25

9999999
30.25 09/15/25

85.68

9999999

199.52 09/30/25

9999999

305.77 09/30/25

9999999

393.49 09/30/25

898.78

100009

62.16 09/30/25

62.16

100010

178.95 09/30/25

178.95
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09/30/2025 LOWELL LIGHT & POWER PAGE 2
13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL'
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT
1534278 Hex key set 09/10/25 6027 10.99 N 0.000 34282
588.100 20 79 08/06/25 0 0.00 10.99 09/10/25 202509
1538335 Fasteners, Hose mount 09/10/25 6027 19.26 N 0.000 34282
591.250 20 79 08/19/25 0 0.00 19.26 09/10/25 202509
1539980 Chainsaw 09/10/25 6027 599.99 N 0.000 34282
588.100 20 78 08/25/25 0 0.00 599.99 09/10/25 202509
1540647 Pole Pruner, Pole saw 09/10/25 6027 1719.98 N 0.000 34282
588.100 20 78 08/27/25 0 0.00 1719.98 09/10/25 202509
1540683 Keys 09/10/25 6027 12.25 N 0.000 34282
588.000 20 79 08/27/25 0 0.00 12.25 09/10/25 202509
1540823 Plaster, Patch, Gap sealer 09/07/25 6027 33.56 N 0.000 34282
107.551 20 69 08/28/25 3608 0.00 33.56 09/10/25 202509
1540851 Mixer blade, Plaster of Paris 09/10/25 6027 45,98 N 0.000 34282
107.551 20 69 08/28/25 3608 0.00 45.98 09/10/25 202509
1099 YES: 0.00 1099 NO: 2442.01
VENDOR TOTAL: 1090 - BERNARD'S ACE HARDWARE 2442.01 2442.01
5729 - Comcast
COMCAST0925 City Charges 09/06/25 0 108.60 N 0.000 9999999
146.500 20 08/27/25 0 0.00 108.60 09/30/25 202509
COMCAST0925 LLP Charges 09/06/25 0 21.25 N 0.000 9999999
921.200 20 77 08/27/25 0 0.00 21.25 09/30/25 202509
1099 YES: 0.00 1099 NO: 129.85
VENDOR TOTAL: 5729 - Comcast 129.85 129.85
1010 - CITY OF LOWELL
CTYREVSEP25 Sept 2025 PILOT Payment 09/10/25 0 49726.02 N 0.000 9999999
927.000 20 RC 08/31/25 0 0.00 49726.02 09/30/25 202509
1000501SEP25 Broadway water and sewer 09/10/25 0 188.30 N 0.000 9999999
921.200 20 80 08/31/25 0 0.00 188.30 09/30/25 202509
1043655SEP25 Chatham water and sewer 09/10/25 0 158.35 N 0.000 9999999
588.000 20 80 08/31/25 0 0.00 158.35 09/30/25 202509
1043655SEP25 Chatham water and sewer 09/10/25 0 158.35 N 0.000 9999999
549.000 10 80 08/31/25 0 0.00 158.35 09/30/25 202509
7156 PBB Internet, Jan 25 to Jun 25 09/15/25 0 486.90 N 0.000 9999999
921.200 20 IS 08/18/25 0 0.00 486.90 09/30/25 202509
1099 YES: 0.00 1099 NO: 50717.92
VENDOR TOTAL.: 1010 - CITY OF LOWELL 50717.92 50717.92
9120 - CODDAIRE, ZAC
000014014001 REFUND CREDIT BALANCE 14014-1-1 09/30/25 0 136.72 N 0.000 100011
232.200 20 09/30/25 0 0.00 136.72 09/30/25 202509
1099 YES: 0.00 1099 NO: 136.72
VENDOR TOTAL.: 9120 - CODDAIRE, ZAC 136.72 136.72
1013 - CONSUMERS ENERGY
204924751053 CT Generators gas 09/02/25 0 133.32 N 0.000 9999999
547.000 10 67 08/20/25 0 0.00 133.32 09/15/25 202509
205903566819 Engine Room Generator 09/02/25 0 18.00 N 0.000 9999999
921.200 20 80 08/20/25 0 0.00 18.00 09/15/25 202509
206970817805 Broadway heating 09/02/25 0 4.13 N 0.000 9999999
588.000 20 80 08/20/25 0 0.00 4.13 09/15/25 202509



09/30/2025

13:40:24 2025/09
AP0215
VENDOR/INVOICE

GL NO
206970817805

921.200 20 80
207148111185

549.000 10 80
207148111185

588.000 20 80

VENDOR TOTAL:

082125
921.200 20 (ON)

VENDOR TOTAL:

INV64697

908.620 20 EO
INV64698

908.620 20 EO

VENDOR TOTAL:

0001929069

242.410 20
0001929069

242.550 20
0001929069

926.050 20 32

VENDOR TOTAL:

2058868

923.000 20 LS
2072641

923.000 20 LS

VENDOR TOTAL:

000011498001

232.200 20

VENDOR TOTAL:

900079896

165.500 20 Gl

VENDOR TOTAL:

1099 YES: 250.00

LOWELL LIGHT & POWER
PAID HISTORY FROM 09/01/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

INVOICE DATE PO #
DUE DATE WO #
Broadway heating 09/02/25 0
08/20/25 0
Chatham heating 09/02/25 0
08/20/25 0
Chatham heating 09/02/25 0
08/20/25 0

1099 YES: 0.00 1099 NO: 307.54

1013 - CONSUMERS ENERGY

8373 - COTTAGE GROVE CLEANING SERVICES
August Office Cleaning 09/01/25 0
08/21/25 0
1099 NO: 0.00
8373 - COTTAGE GROVE CLEANING SERVICES

8438 - CULVER COMPANY

Kids Energy Conservation Mood Rulers 09/22/25 0
09/09/25 0
LED Eraser 09/22/25 0
09/09/25 0

1099 NO: 2088.15
8438 - CULVER COMPANY

1099 YES: 0.00

7568 - DELTA DENTAL

Employee Premiums Withheld, Vision 09/11/25 0
09/01/25 0
Employee Premiums Withheld 09/11/25 0
09/01/25 0
Employer Dental Expense 09/11/25 0
09/01/25 0

1099 YES: 0.00 1099 NO: 1271.44

7568 - DELTA DENTAL

1191 - DICKINSON WRIGHT PLLC

Council Re General Muni Matters 09/02/25 0
07/16/25 0
Council Re Gen Muni Matters 09/10/25 0
08/31/25 0
1099 YES: 1498.50 1099 NO: 0.00

1191 - DICKINSON WRIGHT PLLC

9104 - EASTBROOK HOMES
09/30/25 0
09/30/25 0
1099 NO: 390.72
9104 - EASTBROOK HOMES

REFUND CREDIT BALANCE 11498-95-1

1099 YES: 0.00

7475 - ESRI
Small Utility Enterprise Agreement 09/15/25 6021
08/19/25 0
1099 YES: 0.00 1099 NO: 11300.00
7475 - ESRI

TO 09/30/2025

INVOICE AMOUNT
DIST AMOUNT

16.52

67.79

67.78

307.54

250.00

250.00

1245.59

842.56

2088.15

127.20

114.50

1029.74

1271.44

1147.00

351.50

1498.50

390.72

390.72

11300.00

11300.00

1099

N

N

DISCOUNT FACTOR
DISCOUNT AMOUNT

0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00

CHECK NUMBER

NET AMOUNT
9999999

16.52 09/15/25
9999999

67.79 09/15/25
9999999

67.78 09/15/25

307.54

9999999
250.00 09/30/25

250.00
34291
1245.59 09/26/25
34291

842.56 09/26/25

2088.15

9999999
127.20 09/15/25
9999999
114.50 09/15/25
9999999
1029.74 09/15/25

1271.44

9999999
1147.00
9999999
351.50 09/15/25

09/15/25

1498.50

3731

390.72 09/30/25

390.72

9999999

11300.00 09/30/25

11300.00

PAGE

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025

13:40:24 2025/09
AP0215
VENDOR/INVOICE

GL NO

01599386

241.100 20
01599386

241.200 20
01599386

241.000 20
01599386

408.350 20 30
4211738

241.100 20
4211738

241.200 20
4211738

241.000 20
4211738

408.350 20 30

VENDOR TOTAL:

BONDSEPT25
129.200 20

BONDSEPT25
129.200 20

VENDOR TOTAL:

Beach0925
926.250 20 EG
Mier0925
107.700 20 (ON
Mier0925
107.700 20 69
Mier0925
930.100 10 CF
Mora0925
921.200 20 HS
Mora0925
921.200 20 HS
Mora0925
921.200 20 IS
Mora0925
930.000 20 CF
Pape0925
930.250 20 Ml
Pape0925
930.260 20 BE
Stew(0925
921.200 20 86
Stew0925
921.200 20 86

LOWELL LIGHT & POWER
PAID HISTORY FROM 09/01/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

INVOICE DATE PO #
DUE DATE WO #
4855 - FEDERAL TAX DEPOSIT
FICA Taxes W/H PE 9/14/25 09/17/25 0
09/17/25 0
Med Taxes W/H PE 9/14/25 09/17/25 0
09/17/25 0
Fed Taxes W/H PE 9/14/25 09/17/25 0
09/17/25 0
FICA/Med Tax Exp PE 9/14/25 09/17/25 0
09/17/25 0
FICA Taxes W/H PE 8/31/25 09/03/25 0
09/03/25 0
Med Taxes W/H PE 8/31/25 09/03/25 0
09/03/25 0
Fed Taxes W/H PE 8/31/25 09/03/25 0
09/03/25 0
FICA/Med Tax Exp PE 8/31/25 09/03/25 0
09/03/25 0

1099 YES: 0.00 1099 NO: 29246.44

4855 - FEDERAL TAX DEPOSIT

1936 - FIFTH THIRD BANK

BOND INTEREST PAYABLE 09/14/25 0
09/04/25 0

BOND PRINCIPAL PAYABLE 09/14/25 0
09/04/25 0

1099 YES: 0.00 1099 NO: 26083.33

1936 - FIFTH THIRD BANK

2843 - FIFTH THIRD BANK

Team dinner after Jamie visitation 09/10/25 0
08/31/25 0
Shipping, Send Relay back 09/10/25 0
08/31/25 0
Distribution project drawings 09/10/25 0

08/31/25 0

Conference Parking 09/10/25 0
08/31/25 0

Adobe Acrobat Standard 09/10/25 0
08/31/25 0

Adobe Acrobat Pro refund 09/10/25 0
08/31/25 0
Phone Storage 09/10/25 0
08/31/25 0
Cust Connections Conf reg, Alyssa 09/10/25 0
08/31/25 0
Memorial flowers, Jamie Teachworth 09/10/25 0

08/31/25 0

Board meeting food 09/10/25 0
08/31/25 0

Postage 09/10/25 0
08/31/25 0
Stamps.com Fee 09/10/25 0

08/31/25 0

TO 09/30/2025

INVOICE AMOUNT
DIST AMOUNT

3637.20

850.64

5661.51

4487.84

3648.58

853.29

5605.46

4501.92

29246.44

1500.00

24583.33

26083.33

348.26

432.27

22.26

20.00

165.23

-19.11

0.99

875.00

122.96

50.58

200.00

20.99

DISCOUNT FACTOR
DISCOUNT AMOUNT

0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00

CHECK NUMBER

NET AMOUNT
9999999
3637.20 09/30/25
9999999
850.64 09/30/25
9999999
5661.51 09/30/25
9999999
4487.84 09/30/25
9999999
3648.58 09/30/25
9999999
853.29 09/30/25
9999999
5605.46 09/30/25
9999999
4501.92 09/30/25
29246.44
9999999
1500.00 09/15/25
9999999
24583.33 09/15/25
26083.33
9999999
348.26 09/30/25
9999999
432.27 09/30/25
9999999
22.26 09/30/25
9999999
20.00 09/30/25
9999999
165.23 09/30/25
9999999
-19.11 09/30/25
9999999
0.99 09/30/25
9999999
875.00 09/30/25
9999999
122.96 09/30/25
9999999
50.58 09/30/25
9999999
200.00 09/30/25
9999999

20.99 09/30/25

PAGE

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025 LOWELL LIGHT & POWER PAGE 5

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL'
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE

GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT DATE MO
Stew0925 Postage 09/10/25 0 200.00 N 0.000 9999999

921.200 20 86 08/31/25 0 0.00 200.00 09/30/25 202509
Stew0925 Birthdays Party food 09/10/25 0 37.36 N 0.000 9999999

926.250 20 EG 08/31/25 0 0.00 37.36 09/30/25 202509
Stew0925 Lunch and Learn Food 09/10/25 0 125.92 N 0.000 9999999

926.250 20 EG 08/31/25 0 0.00 125.92 09/30/25 202509
Stew0925 Meridian Conf, hotel charge refund 09/10/25 0 -64.75 N 0.000 9999999

930.000 20 CF 08/31/25 0 0.00 -64.75 09/30/25 202509
Walk0925 Olive oil for warehouse popcorn 09/10/25 0 24.99 N 0.000 9999999

588.000 20 Ml 08/31/25 0 0.00 24.99 09/30/25 202509
Walk0925 Filter bag 09/10/25 0 45.65 N 0.000 9999999

591.000 20 79 08/31/25 0 0.00 45.65 09/30/25 202509
Walk0925 Company meeting food 09/10/25 0 36.82 N 0.000 9999999

926.250 20 EG 08/31/25 0 0.00 36.82 09/30/25 202509
Walk0925 Company meeting food 09/10/25 0 63.07 N 0.000 9999999

926.250 20 EG 08/31/25 0 0.00 63.07 09/30/25 202509
Walk0925 Board meeting snacks 09/10/25 0 16.75 N 0.000 9999999

930.260 20 BE 08/31/25 0 0.00 16.75 09/30/25 202509
West0925 State and Fed Labor Law Posters 09/10/25 0 91.00 N 0.000 9999999

921.200 20 50 08/31/25 0 0.00 91.00 09/30/25 202509
West0925 Lunch with Daniel 09/10/25 0 44.31 N 0.000 9999999

930.000 20 BL 08/31/25 0 0.00 44.31 09/30/25 202509
West0925 Lunch with Board member 09/10/25 0 68.13 N 0.000 9999999

930.000 20 BL 08/31/25 0 0.00 68.13 09/30/25 202509

1099 YES: 0.00 1099 NO: 2928.68
VENDOR TOTAL: 2843 - FIFTH THIRD BANK 2928.68 2928.68
2878 - FLEETCOR TECHNOLOGIES

NP69009438 Trk #56 Fuel 09/02/25 0 75.93 N 0.000 9999999

184.010 20 08/25/25 0.00 75.93 09/30/25 202509
NP69009438 Trk #59 Fuel 09/02/25 0 149.47 N 0.000 9999999

184.010 20 08/25/25 0.00 149.47 09/30/25 202509
NP69009438 Trk #60 Fuel 09/02/25 0 64.48 N 0.000 9999999

184.010 20 08/25/25 0.00 64.48 09/30/25 202509
NP69115979 Trk #55 Fuel 09/15/25 0 106.45 N 0.000 9999999

184.010 20 09/08/25 0.00 106.45 09/30/25 202509
NP69115979 Trk #56 Fuel 09/15/25 0 84.78 N 0.000 9999999

184.010 20 09/08/25 0.00 84.78 09/30/25 202509
NP69115979 Trk #59 Fuel 09/15/25 0 71.12 N 0.000 9999999

184.010 20 09/08/25 0.00 71.12 09/30/25 202509
NP69115979 Trk #60 Fuel 09/15/25 0 69.14 N 0.000 9999999

184.010 20 09/08/25 0.00 69.14 09/30/25 202509
NP69115979 Card Fee 09/15/25 32.00 N 0.000 9999999

588.200 20 MF 09/08/25 0.00 32.00 09/30/25 202509
NP69170342 Trk #55 Fuel 09/29/25 0 110.04 N 0.000 9999999

184.010 20 09/22/25 0.00 110.04 09/30/25 202509
NP69170342 Trk #56 Fuel 09/29/25 0 148.95 N 0.000 9999999

184.010 20 09/22/25 0.00 148.95 09/30/25 202509
NP69170342 Trk #59 Fuel 09/29/25 0 70.70 N 0.000 9999999

184.010 20 09/22/25 0.00 70.70 09/30/25 202509
NP69170342 Trk #60 Fuel 09/29/25 0 61.87 N 0.000 9999999

184.010 20 09/22/25 0.00 61.87 09/30/25 202509



09/30/2025 LOWELL LIGHT & POWER PAGE 6
13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL"
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT
1099 YES: 0.00 1099 NO: 1044.93
VENDOR TOTAL: 2878 - FLEETCOR TECHNOLOGIES 1044.93 1044.93
8761 - FLYERS ENERGY LLC
4361028 Trk #41 Fuel 09/10/25 0 80.12 Y 0.000 9999999
184.020 20 08/31/25 0 0.00 80.12 09/30/25 202509
4361028 Trk #46 Fuel 09/10/25 0 87.45 Y 0.000 9999999
184.020 20 08/31/25 0 0.00 87.45 09/30/25 202509
4377755 Trk #57 Fuel 09/25/25 0 68.46 Y 0.000 9999999
184.020 20 09/15/25 0 0.00 68.46 09/30/25 202509
4377755 Trk #64 Fuel 09/25/25 0 52.93 Y 0.000 9999999
184.020 20 09/15/25 0 0.00 52.93 09/30/25 202509
1099 YES: 288.96 1099 NO: 0.00
VENDOR TOTAL: 8761 - FLYERS ENERGY LLC 288.96 288.96
9116 - FORIST, REBEKAH
000013971001 REFUND CREDIT BALANCE 13971-1-1 09/30/25 0 157.06 N 0.000 100012
232.200 20 09/30/25 0 0.00 157.06 09/30/25 202509
1099 YES: 0.00 1099 NO: 157.06
VENDOR TOTAL: 9116 - FORIST, REBEKAH 157.06 157.06
9114 - GEDDES, PAYTON
000013859001 REFUND CREDIT BALANCE 13859-1-1 09/30/25 0 155.80 N 0.000 100013
232.200 20 09/30/25 0 0.00 155.80 09/30/25 202509
1099 YES: 0.00 1099 NO: 155.80
VENDOR TOTAL: 9114 - GEDDES, PAYTON 155.80 155.80
1081 - GENUINE AUTO PARTS COMPANY-GD RAPIDS
881674 Truck battery 09/20/25 6028 261.25 N 0.000 9999999
588.200 20 79 08/20/25 0 0.00 261.25 09/30/25 202509
881674 Car wash liquid 09/20/25 6028 11.49 N 0.000 9999999
588.200 20 79 08/20/25 0 0.00 11.49 09/30/25 202509
1099 YES: 0.00 1099 NO: 272.74
VENDOR TOTAL: 1081 - GENUINE AUTO PARTS COMPANY-GD RAPIDS 272.74 272.74
8834 - GFL ENVIRONMENTAL
KR0063961176 Cardboard Dumpster, Purforms 09/15/25 40.00 N 0.000 9999999
232.950 20 08/20/25 0 0.00 40.00 09/15/25 202509
KR0063961176 Trash, Recycling Services 09/15/25 0 101.00 N 0.000 9999999
549.000 10 TR 08/20/25 0 0.00 101.00 09/15/25 202509
KR0063961176 Trash, Recycling Services 09/15/25 0 101.00 N 0.000 9999999
588.000 20 TR 08/20/25 0 0.00 101.00 09/15/25 202509
KR0063961176 Trash, Recycling Services 09/15/25 0 50.95 N 0.000 9999999
921.200 20 TR 08/20/25 0 0.00 50.95 09/15/25 202509
1099 YES: 0.00 1099 NO: 292.95
VENDOR TOTAL: 8834 - GFL ENVIRONMENTAL 292.95 292.95
2875 - GRP ENGINEERING INC.
2025282 Relay Setting Update 09/06/25 2649.75 N 0.000 9999999
923.000 20 ES 08/27/25 0 0.00 2649.75 09/30/25 202509
2025283 Lowell System Model Update 09/06/25 1031.25 N 0.000 9999999
923.000 20 ES 08/27/25 0 0.00 1031.25 09/30/25 202509



09/30/2025 LOWELL LIGHT & POWER PAGE
13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL"
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT DATE
1099 YES: 0.00 1099 NO: 3681.00
VENDOR TOTAL: 2875 - GRP ENGINEERING INC. 3681.00 3681.00
4130 - H.S.V. REDI-MIX, INC.
168024 Limestone for pole hole filling 09/22/25 0 458.00 0.000 34292
107.700 20 69 08/21/25 3673 0.00 458.00 09/26/25 202509
168024 Limestone for pole hole filling 09/22/25 0 458.00 0.000 34292
107.700 20 69 08/21/25 3664 0.00 458.00 09/26/25 202509
1099 YES: 0.00 1099 NO: 916.00
VENDOR TOTAL: 4130 - H.S.V. REDI-MIX, INC. 916.00 916.00
8536 - HUNTINGTON BANK BOND REDEMPTION
HUNTBONDO0925 Bond Interest Payable 09/15/25 0 815.83 0.000 9999999
129.250 20 09/04/25 0 0.00 815.83 09/15/25 202509
HUNTBONDOQ0925 Bond Principal Payable 09/15/25 0 12083.33 0.000 9999999
129.250 20 09/04/25 0 0.00 12083.33 09/15/25 202509
1099 YES: 0.00 1099 NO: 12899.16
VENDOR TOTAL: 8536 - HUNTINGTON BANK BOND REDEMPTION 12899.16 12899.16
6452 - IBEW- LOCAL 876
DUES0825 Dues (6) 09/10/25 0 266.00 0.000 34283
242.730 20 08/31/25 0 0.00 266.00 09/10/25 202509
PERCENTO0825 IBEW (6) 1.5% (see spreadsheet) 09/10/25 0 693.59 0.000 34283
242.730 20 08/31/25 0 0.00 693.59 09/10/25 202509
1099 YES: 0.00 1099 NO: 959.59
VENDOR TOTAL: 6452 - IBEW- LOCAL 876 959.59 959.59
7174 - IBEW/NECA FAMILY MEDICAL CARE PLAN
NECA0925 Retiree Premiums Invoiced 09/04/25 0 146.20 0.000 9999999
232.850 20 08/25/25 0 0.00 146.20 09/15/25 202509
NECA0925 Employee Premiums Withheld 09/04/25 0 573.49 0.000 9999999
242.500 20 08/25/25 0 0.00 573.49 09/15/25 202509
NECA0925 Retiree Medical Expense 09/04/25 0 1315.80 0.000 9999999
926.000 20 34 08/25/25 0 0.00 1315.80 09/15/25 202509
NECA0925 Employee Medical Expense 09/04/25 0 5161.36 0.000 9999999
926.050 20 31 08/25/25 0 0.00 5161.36 09/15/25 202509
1099 YES: 0.00 1099 NO: 7196.85
VENDOR TOTAL: 7174 - IBEW/NECA FAMILY MEDICAL CARE PLAN 7196.85 7196.85
8371 - INVOICE CLOUD
266120258 Paperless Billing 09/10/25 0 837.20 0.000 9999999
903.200 20 87 08/31/25 0 0.00 837.20 09/15/25 202509
266120258 Credit Card Fees 09/10/25 0 3274.09 0.000 9999999
905.200 20 MF 08/31/25 0 0.00 3274.09 09/15/25 202509
266120258 Portal, OBD, Reject Fees 09/10/25 0 305.00 0.000 9999999
921.200 20 MF 08/31/25 0 0.00 305.00 09/15/25 202509
1099 YES: 0.00 1099 NO: 4416.29
VENDOR TOTAL: 8371 - INVOICE CLOUD 4416.29 4416.29
6629 - IP CONSULTING INC
DG1211 City Charges 09/14/25 0 1552.43 0.000 9999999
146.500 20 09/04/25 0 0.00 1552.43 09/30/25 202509



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE

GL NO
DG1211

921.200 20
19053

146.500 20
19053

921.200 20
19062

146.500 20
19062

921.200 20
19081

146.500 20

VENDOR TOTAL:

CELLPHREQ0925

926.050 20

VENDOR TOTAL:

000013871001

232.200 20

VENDOR TOTAL:

000006633001

232.200 20

VENDOR TOTAL:

853035
903.200 20
853035
921.200 20
853035
921.200 20
853035
921.200 20

VENDOR TOTAL:

000012959001
232.200 20

VENDOR TOTAL:

2025/09

77

(ON)

1

87

MF

87

87

1099 YES: 0.00

LOWELL LIGHT & POWER
PAID HISTORY FROM
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

LLP Charges
09/04/25
City Charges

LLP Charges
09/04/25
City Charges

LLP Charges
09/04/25
Foxit PDF Editor

09/01/2025

INVOICE DATE

DUE DATE
09/14/25

0
09/14/25

09/04/25 0

09/14/25
0
09/14/25

09/04/25 0

09/14/25
0
09/14/25 0

09/04/25 0

1099 NO: 14154.67

6629 - IP CONSULTING INC

Cell Phone Reimbursement

1099 YES: 0.00

09/25/25

5204 - Julie Stewart

09/29/25 0

0
1099 NO: 128.67

5204 - Julie Stewart

REFUND CREDIT BALANCE 13871-1-1

1099 YES: 0.00

9115 - JOHNSON, JOCELYN

09/30/25

09/30/25 0

1099 NO: 238.94

9115 - JOHNSON, JOCELYN

REFUND CREDIT BALANCE 6633-2-1

1099 YES: 0.00

1099 YES: 0.00

9103 - JOHNSON, TADD
09/30/25

09/30/25 0

1099 NO: 129.60

9103 - JOHNSON, TADD

6343 - Kraft Business Systems

Billing

07/14/25
Admin Fee
07/14/25

Black Copies
07/14/25

Color Copies
07/14/25

09/01/25 0

0
09/01/25
0
09/01/25
0
09/01/25
0
1099 NO: 444.63

6343 - Kraft Business Systems

9107 - KLOOSTERMAN, NICK

REFUND CREDIT BALANCE 12959-1-1

1099 YES: 0.00

09/30/25

09/30/25 0

1099 NO: 129.98

9107 - KLOOSTERMAN, NICK

9083 - KR FORESTRY MULCHING

PO #
WO #

0

0

0

TO 09/30/2025

0

INVOICE AMOUNT
DIST AMOUNT

303.74

5949.03

4824.47

947.00

508.00

70.00

14154.67

128.67

128.67

238.94

238.94

129.60

129.60

50.40

15.95

101.08

277.20

444.63

129.98

129.98

1099

N

N

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR
DISCOUNT AMOUNT

0.000
0.000
0.00
0.000
0.000
0.00
0.000

0.000
0.00

0.000

0.000
0.00

0.000
0.00

0.000

0.000

0.000

0.000

0.000
0.00

CHECK NUMBER

NET AMOUNT
9999999

09/30/25
9999999
09/30/25
9999999
09/30/25
9999999
09/30/25
9999999
508.00 09/30/25
9999999
70.00 09/30/25

303.74

5949.03

4824.47

947.00

14154.67

9999999
128.67 09/30/25

128.67

100014
238.94 09/30/25

238.94

100015
129.60 09/30/25

129.60

9999999

50.40 09/30/25
9999999

15.95 09/30/25
9999999

09/30/25
9999999

09/30/25

101.08

277.20

444.63

100016

129.98 09/30/25

129.98

PAGE

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025 LOWELL LIGHT & POWER PAGE 9

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO  09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: ‘ALL' GL: 'ALL' DEPT: ‘ALL'
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT DATE MO
49 Forestry Mulching 09/22/25 0 9000.00 N 0.000 34293
593.200 20 oS 09/12/25 0 0.00 9000.00 09/26/25 202509
1099 YES: 0.00 1099 NO: 9000.00
VENDOR TOTAL: 9083 - KR FORESTRY MULCHING 9000.00 9000.00
9119 - LEWIS, PRESTON
000014009001 REFUND CREDIT BALANCE 14009-1-1 09/30/25 0 161.30 N 0.000 100017
232.200 20 09/30/25 0 0.00 161.30 09/30/25 202509
1099 YES: 0.00 1099 NO: 161.30
VENDOR TOTAL: 9119 - LEWIS, PRESTON 161.30 161.30
6850 - LOWELL LIGHT AND POWER - PAYMENTS
106780040925 Chatham electric 09/08/25 0 356.83 N 0.000 9999999
549.000 10 80 08/29/25 0 0.00 356.83 09/30/25 202509
106780040925 Chatham electric 09/08/25 0 356.83 N 0.000 9999999
588.000 20 80 08/29/25 0 0.00 356.83 09/30/25 202509
106780050925 Broadway electric 09/08/25 0 126.24 N 0.000 9999999
588.000 20 80 08/29/25 0 0.00 126.24 09/30/25 202509
106780050925 Broadway electric 09/08/25 0 504.96 N 0.000 9999999
921.200 20 80 08/29/25 0 0.00 504.96 09/30/25 202509
1099 YES: 0.00 1099 NO: 1344.86
VENDOR TOTAL: 6850 - LOWELL LIGHT AND POWER - PAYMENTS 1344.86 1344.86
8922 - LOWELL SHOWBOAT VI
SHOWBOAT0925 Donation for Use of Showboat 09/22/25 0 500.00 N 0.000 34294
930.230 20 sS4 09/16/25 0 0.00 500.00 09/26/25 202509
1099 YES: 0.00 1099 NO: 500.00
VENDOR TOTAL: 8922 - LOWELL SHOWBOAT VI 500.00 500.00
9109 - M-21 NUTRITION
000013506001 REFUND CREDIT BALANCE 13506-1-1 09/30/25 0 645.83 N 0.000 3732
232.200 20 09/30/25 0 0.00 645.83 09/30/25 202509
1099 YES: 0.00 1099 NO: 645.83
VENDOR TOTAL: 9109 - M-21 NUTRITION 645.83 645.83
9112 - MATUSZCZAK, BRANDON
000013853001 REFUND CREDIT BALANCE 13853-1-1 09/30/25 0 153.11 N 0.000 100018
232.200 20 09/30/25 0 0.00 153.11 09/30/25 202509
1099 YES: 0.00 1099 NO: 153.11
VENDOR TOTAL: 9112 - MATUSZCZAK, BRANDON 153.11 153.11
4169 - MERS OF MICHIGAN
HCSP0925 HCSP retirees 09/29/25 0 2925.00 N 0.000 9999999
926.000 20 34 09/19/25 0 0.00 2925.00 09/30/25 202509
MERS0925 MERS Employee Exp- Sept 2025 09/18/25 0 1094.54 N 0.000 9999999
926.050 20 26 09/18/25 0 0.00 1094.54 09/30/25 202509
MERS0925 MERS Employee Exp Hybrid- Sept 2025 09/18/25 0 1782.22 N 0.000 9999999
242.150 20 09/18/25 0 0.00 1782.22 09/30/25 202509
MERS0925 MERS Employee Exp DC- Sept 2025 09/18/25 0 3073.43 N 0.000 9999999
242.150 20 09/18/25 0 0.00 3073.43 09/30/25 202509
MERS0925 MERS Employer Exp- Sept 2025 09/18/25 0 27630.21 N 0.000 9999999
926.050 20 27 09/18/25 0 0.00 27630.21 09/30/25 202509



09/30/2025
13:40:24
AP0215

2025/09

VENDOR/INVOICE

GL NO
MERS0925

926.050 20 27

001713971

926.050 20 29

VENDOR TOTAL:

METOP003473

560.200 20 OS

VENDOR TOTAL:

6338207

165.500 20 wC

VENDOR TOTAL:

LOWE20250826
555.000 20 60
LOWE20250826
555.100 20 OH
LOWE20250826
555.200 20 OH
LOWE20250826
555.250 20 OH
LOWE20250826
555.630 20 OH
LOWE20250826
555.630 20 61
LOWE20250826
555.630 20 61
LOWE20250826
555.630 20 61
LOWE20250826
555.630 20 61
LOWE20250826
555.640 20 OH
LOWE20250826
555.640 20 61
LOWE20250826
555.660 20 61
LOWEZ20250826
555.670 20 Bl
LOWE20250826
555.670 20 OH
LOWE20250826
555.670 20 62
LOWE20250826

555.670 20 62

LOWELL LIGHT & POWER
PAID HISTORY FROM 09/01/2025 TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

INVOICE DATE PO #
DUE DATE WO #
MERS Employer Exp DC- Sept 2025 09/18/25 0
09/18/25 0
Monthly Surplus 09/29/25 0
09/30/25 0

1099 YES: 0.00 1099 NO: 56753.89

4169 - MERS OF MICHIGAN

7980 - MICHIGAN ELECTRIC TRANSMISSION CO.
Transmission Line Inspection 2024 09/15/25 0
08/20/25 0
1099 YES: 0.00 1099 NO: 282.46
7980 - MICHIGAN ELECTRIC TRANSMISSION CO.

846 - MICHIGAN MUNICIPAL LEAGUE
Workers Comp FY 26 09/10/25 0
08/12/25 0
1099 NO: 3459.00
846 - MICHIGAN MUNICIPAL LEAGUE

1099 YES: 0.00

4822 - MICHIGAN PUBLIC POWER AGENCY

RAA Capacity Credit 09/05/25 0
08/26/25 0
Campbell OH 09/05/25
08/26/25 0
Belle River OH 09/05/25
08/26/25 0
Kalkaska CT OH 09/05/25
08/26/25 0
Solar OH 09/05/25
08/26/25 0
Assembly | Contract Cost 09/05/25
08/26/25 0
Assembly Il Contract Cost 09/05/25
08/26/25 0
Calhoun Contract Cost 09/05/25
08/26/25 0
Brandt Woods Contract Cost 09/05/25
08/26/25 0
Pegasus OH 09/05/25
08/26/25 0
Pegasus Contract Cost 09/05/25
08/26/25 0
PJM Project Cost 09/05/25
08/26/25 0
Bilat Contract 09/05/25
08/26/25 0
ESP OH 09/05/25
08/26/25 0
Load Generation Surplus 09/05/25
08/26/25 0
PJM Generation 09/05/25
08/26/25 0

INVOICE AMOUNT

DIST AMOUNT
7748.49

12500.00

56753.89

282.46

282.46

3459.00

3459.00

-9452.31

211.49

100.03

24.02

34.06

2862.78

3501.74

3176.34

1395.25

7.21

3387.60

1442.82

47553.13

808.42

-10701.39

-2561.88

1099

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR

DISCOUNT AMOUNT
0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

CHECK NUMBER

NET AMOUNT DATE
9999999

7748.49 09/30/25
9999999
12500.00 09/30/25

56753.89

9999999
282.46 09/15/25

282.46

34284
3459.00 09/10/25

3459.00

9999999
-9452.31 09/30/25
9999999

09/30/25
9999999
09/30/25
9999999
24.02 09/30/25
9999999
34.06 09/30/25
9999999
2862.78 09/30/25
9999999
3501.74 09/30/25
9999999
3176.34 09/30/25
9999999
1395.25 09/30/25
9999999
7.21 09/30/25
9999999
3387.60 09/30/25
9999999
1442.82 09/30/25
9999999
47553.13 09/30/25
9999999
808.42 09/30/25
9999999
-10701.39 09/30/25
9999999
09/30/25

211.49

100.03

-2561.88

PAGE

10

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

MO



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE

GL NO
LOWE20250826

555.670 20
LOWE20250902
555.000 20
LOWE20250902
555.100 20
LOWE20250902
555.200 20
LOWE20250902
555.250 20
LOWE20250902
555.400 20
LOWE20250902
555.630 20
LOWE20250902
555.630 20
LOWE20250902
555.630 20
LOWE20250902
555.630 20
LOWEZ20250902
555.630 20
LOWE20250902
555.640 20
LOWE20250902
555.640 20
LOWE20250902
555.660 20
LOWE20250902
555.670 20
LOWE20250902
555.670 20
LOWE?20250902
555.670 20
LOWEZ20250902
555.670 20
LOWE20250902
555.670 20
LOWE20250902
555.670 20
LOWE20250909
555.000 20
LOWE20250909
555.000 20
LOWEZ20250909
555.100 20
LOWEZ20250909
555.200 20
LOWE20250909
555.250 20
LOWEZ20250909
555.400 20

2025/09

63

60

OH

OH

OH

64

OH

61

61

61

61

OH

61

61

Bl

OH

62

62

62

63

60

60

OH

OH

OH

64

LOWELL LIGHT & POWER
PAID HISTORY FROM

INVOICE DATE
DUE DATE
Load Generation Deficiency 09/05/25
08/26/25 0
RAA Capacity Credit 09/12/25
09/02/25 0
Campbell OH 09/12/25
09/02/25 0
Belle River OH 09/12/25
09/02/25 0
Kalkaska CT OH 09/12/25
09/02/25 0
Stage Il ARR 09/12/25
09/02/25 0
Solar OH 09/12/25
09/02/25 0
Assembly Contract Cost 09/12/25
09/02/25 0
Assembly Il Contract Cost 09/12/25
09/02/25 0
Calhoun Contract Cost 09/12/25
09/02/25 0
Brandt Woods Contract Cost 09/12/25
09/02/25 0
Pegasus OH 09/12/25
09/02/25 0
Pegasus Contract Cost 09/12/25
09/02/25 0
PJM Project Cost 09/12/25
09/02/25 0
Bilat Contract 09/12/25
09/02/25 0
ESP OH 09/12/25
09/02/25 0
Load Generation Surplus 09/12/25
09/02/25 0
PJM Generation 09/12/25
09/02/25 0
MVP Distribution 09/12/25
09/02/25 0
Load Generation Deficiency 09/12/25
09/02/25 0
Monthly Capacity August 2025 09/19/25
09/09/25 0
RAA Capacity Credit 09/19/25
09/09/25 0
Campbell OH 09/19/25
09/09/25 0
Belle River OH 09/19/25
09/09/25 0
Kalkaska CT OH 09/19/25
09/09/25 0
Monthly Transmission Prior Adj 09/19/25
09/09/25 0

09/01/2025

TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL" GL: 'ALL' DEPT: 'ALL"

INVOICE AMOUNT

DIST AMOUNT
8553.81

-9452.31

257.54

96.58

28.81

-0.01

45.79

1327.44

1734.81

2407.90

1037.03

8.35

2893.10

1551.90

35357.30

875.27

-10617.90

-3645.27

0.09

3830.82

21746.60

-9452.31

89.44

38.83

4.82

74.34

1099

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR

DISCOUNT AMOUNT
0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

CHECK NUMBER

NET AMOUNT DATE
9999999

8553.81 09/30/25
9999999
-9452.31 09/30/25
9999999
257.54 09/30/25
9999999
96.58 09/30/25
9999999
28.81 09/30/25
9999999
-0.01 09/30/25
9999999
45.79 09/30/25
9999999
1327.44 09/30/25
9999999
1734.81 09/30/25
9999999
2407.90 09/30/25
9999999
1037.03 09/30/25
9999999
8.35 09/30/25
9999999
2893.10 09/30/25
9999999
1551.90 09/30/25
9999999
35357.30 09/30/25
9999999
875.27 09/30/25
9999999
-10617.90 09/30/25
9999999
09/30/25
9999999
0.09 09/30/25
9999999
3830.82
9999999
21746.60 09/30/25
9999999
-9452.31 09/30/25
9999999
89.44 09/30/25
9999999
38.83 09/30/25
9999999
4.82 09/30/25
9999999
74.34 09/30/25

-3645.27

09/30/25

PAGE

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025 LOWELL LIGHT & POWER PAGE 12

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL'
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT
LOWE20250909 Monthly Transmission August 2025 09/19/25 39636.71 0.000 9999999
555.400 20 09/09/25 0 39636.71 09/30/25
LOWE20250909 Solar OH 09/19/25 33.45 0.000 9999999
555.630 20 09/09/25 0 33.45 09/30/25
LOWE20250909 Assembly | Contract Cost 09/19/25 1717.09 0.000 9999999
555.630 20 09/09/25 0 1717.09 09/30/25
LOWE20250909 Assembly Il Contract Cost 09/19/25 2868.59 0.000 9999999
555.630 20 09/09/25 0 2868.59 09/30/25
LOWE20250909 Calhoun Contract Cost 09/19/25 2793.46 0.000 9999999
555.630 20 09/09/25 0 2793.46 09/30/25
LOWE20250909 Brandt Woods Contract Cost 09/19/25 1151.13 0.000 9999999
555.630 20 09/09/25 0 1151.13 09/30/25
LOWE20250909 Pegasus OH 09/19/25 10.30 0.000 9999999
555.640 20 09/09/25 0 10.30 09/30/25
LOWE20250909 Pegasus Contract Cost 09/19/25 3897.73 0.000 9999999
555.640 20 09/09/25 0 3897.73 09/30/25
LOWE20250909 PJM Project Cost 09/19/25 1565.17 0.000 9999999
555.660 20 09/09/25 0 1565.17 09/30/25
LOWE20250909 Bilat Contract 09/19/25 35376.08 0.000 9999999
555.670 20 09/09/25 0 35376.08 09/30/25
LOWE20250909 ESP OH 09/19/25 456.55 0.000 9999999
555.670 20 09/09/25 0 456.55 09/30/25
LOWE20250909 Load Generation Surplus 09/19/25 -3566.63 0.000 9999999
555.670 20 09/09/25 0 -3566.63 09/30/25
LOWE20250909 PJM Generation 09/19/25 -2776.28 0.000 9999999
555.670 20 09/09/25 0 -2776.28 09/30/25
LOWE20250909 Campbell Capacity Sale 09/19/25 -8823.84 0.000 9999999
555.670 20 09/09/25 0 -8823.84 09/30/25
LOWE20250909 Load Generation Deficiency 09/19/25 7819.68 0.000 9999999
555.670 20 09/09/25 0 7819.68 09/30/25
LOWE2025916 RAA Capacity Credit 09/26/25 -2788.21 0.000 9999999
555.000 20 09/16/25 0 -2788.21 09/30/25
LOWE2025916 Campbell OH 09/26/25 74.60 0.000 9999999
555.100 20 09/16/25 0 74.60 09/30/25
LOWE2025916 Belle River OH 09/26/25 32.35 0.000 9999999
555.200 20 09/16/25 0 32.35 09/30/25
LOWE2025916 Kalkaska CT OH 09/26/25 1.21 0.000 9999999
555.250 20 09/16/25 0 1.21 09/30/25
LOWE2025916 Stage Il ARR 09/26/25 -2575.84 0.000 9999999
555.400 20 09/16/25 0 -2575.84 09/30/25
LOWE2025916 Solar OH 09/26/25 3151 0.000 9999999
555.630 20 09/16/25 0 31.51 09/30/25
LOWE2025916 Assembly | Contract Cost 09/26/25 2378.63 0.000 9999999
555.630 20 09/16/25 0 2378.63 09/30/25
LOWE2025916 Assembly Il Contract Cost 09/26/25 3279.76 0.000 9999999
555.630 20 09/16/25 0 3279.76 09/30/25
LOWE2025916 Calhoun Contract Cost 09/26/25 3259.35 0.000 9999999
555.630 20 09/16/25 0 3259.35 09/30/25
LOWE2025916 Brandt Woods Contract Cost 09/26/25 1440.31 0.000 9999999
555.630 20 09/16/25 0 1440.31 09/30/25
LOWE2025916 Pegasus OH 09/26/25 9.61 0.000 9999999
555.640 20 09/16/25 0 9.61 09/30/25



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE

GL NO
LOWE2025916

555.640 20
LOWEZ2025916
555.660 20
LOWE2025916
555.670 20
LOWE2025916
555.670 20
LOWEZ2025916
555.670 20
LOWE2025916
555.670 20
LOWE2025916
555.670 20
LOWE2025916
555.670 20
LOWE2025923
555.000 20
LOWE2025923
555.100 20
LOWE2025923
555.200 20
LOWE2025923
555.250 20
LOWE2025923
555.630 20
LOWE2025923
555.630 20
LOWE2025923
555.630 20
LOWE2025923
555.630 20
LOWE2025923
555.630 20
LOWE2025923
555.640 20
LOWE2025923
555.640 20
LOWE2025923
555.660 20
LOWE2025923
555.670 20
LOWE2025923
555.670 20
LOWE2025923
555.670 20
LOWE2025923
555.670 20
LOWE2025923
555.670 20
LOWE2025923
555.670 20

2025/09

61

61

Bl

OH

62

62

62

63

60

OH

OH

OH

OH

61

61

61

61

OH

61

61

Bl

OH

OH

62

62

62

LOWELL LIGHT & POWER
PAID HISTORY FROM 09/01/2025 TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL" GL: 'ALL' DEPT: 'ALL"

INVOICE DATE PO # INVOICE AMOUNT
DUE DATE WO # DIST AMOUNT
Pegasus Contract Cost 09/26/25 0 4070.84
09/16/25 0
PJM Project Cost 09/26/25 0 1263.98
09/16/25 0
Bilat Contract 09/26/25 0 35376.08
09/16/25 0
ESP OH 09/26/25 371.69
09/16/25 0
Load Generation Surplus 09/26/25 0 -3390.75
09/16/25 0
PJM Generation 09/26/25 -1607.17
09/16/25 0
MVP Distribution 09/26/25 0 -41.49
09/16/25 0
Load Generation Deficiency 09/26/25 6498.80
09/16/25 0
RAA Capacity Credit 09/30/25 0 -122.57
09/23/25 0
Campbell OH 09/30/25 90.66
09/23/25 0
Belle River OH 09/30/25 34.20
09/23/25 0
Kalkaska CT OH 09/30/25 8.44
09/23/25 0
Solar OH 09/30/25 33.57
09/23/25 0
Assembly | Contract Cost 09/30/25 2858.27
09/23/25 0
Assembly Il Contract Cost 09/30/25 3139.29
09/23/25 0
Calhoun Contract Cost 09/30/25 0 2929.64
09/23/25 0
Brandt Woods Contract Cost 09/30/25 1246.27
09/23/25 0
Pegasus OH 09/30/25 6.63
09/23/25 0
Pegasus Contract Cost 09/30/25 0 2640.29
09/23/25 0
PJM Project Cost 09/30/25 0 1083.26
09/23/25 0
Bilat Contract 09/30/25 0 35376.08
09/23/25 0
ESP OH 09/30/25 557.28
09/23/25 0
ESP OH 2025 Capacity Adj 09/30/25 0 12541.64
09/23/25 0
Load Generation Surplus 09/30/25 0 -2917.62
09/23/25 0
PJM Generation 09/30/25 -1092.67
09/23/25 0
MVP Distribution 09/30/25 0 0.90
09/23/25 0

1099

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR

DISCOUNT AMOUNT
0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

CHECK NUMBER

NET AMOUNT
9999999

4070.84 09/30/25
9999999
1263.98 09/30/25
9999999
35376.08 09/30/25
9999999
371.69 09/30/25
9999999
-3390.75 09/30/25
9999999
09/30/25
9999999
-41.49 09/30/25
9999999
6498.80 09/30/25
9999999
-122.57 09/30/25
9999999
90.66 09/30/25
9999999
34.20 09/30/25
9999999
8.44 09/30/25
9999999
33.57 09/30/25
9999999
2858.27 09/30/25
9999999
3139.29 09/30/25
9999999
2929.64 09/30/25
9999999
1246.27 09/30/25
9999999
6.63 09/30/25
9999999
2640.29 09/30/25
9999999
1083.26 09/30/25
9999999
35376.08 09/30/25
9999999
557.28 09/30/25
9999999
12541.64 09/30/25
9999999
-2917.62 09/30/25
9999999
09/30/25
9999999
0.90 09/30/25

-1607.17

-1092.67

DATE

PAGE

13

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

MO



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE

GL NO
LOWE2025923

555.670 20
20250902004
555.100 20
20250902004
555.100 20
20250903008
555.200 20
20250903008
555.200 20
20250905002
555.250 20
20250905002
555.250 20
20250907005
555.600 20
20250908009
555.650 20
20250908009
555.650 20
20250908009
555.650 20
20250908009
555.650 20
20250908009
555.650 20
20250908009
555.650 20
20250908009
555.650 20
20250909008
555.660 20
20250910017
556.500 20
20250910017
556.500 20
20250910017
556.500 20
20250910017
556.500 20
20250910017
556.500 20
20250910017
556.500 20
20250910017
908.590 20
20250910017
908.600 20
20250910017
908.610 20
20250910017
908.700 20

LOWELL LIGHT & POWER

2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL"
INVOICE DATE PO # INVOICE AMOUNT
DUE DATE WO # DIST AMOUNT
Load Generation Deficiency 09/30/25 0 8911.70
63 09/23/25 0
Campbell Estimated and Actual 09/20/25 0 39828.12
61 09/10/25 0
Consumers Actual Costs 09/20/25 0 86294.31
61 09/10/25 0
Belle River Estimated and Actual 09/20/25 0 4379.42
61 09/10/25 0
DTE Actual Costs 09/20/25 0 61886.04
61 09/10/25 0
CT Project Estimated and Actual 09/20/25 0 29306.98
61 09/10/25 0
TC and Fuel Costs 09/20/25 0 29330.87
61 09/10/25 0
Transmission Project Actual Costs 09/20/25 0 6516.66
64 09/10/25 0
MPPA Exp Incurred Actual 09/20/25 0 742.42
61 09/10/25 0
Granger Energy Purch Actual 09/20/25 0 53285.12
61 09/10/25 0
Granger Energy Purch Estimated 09/20/25 0 -54217.81
61 09/10/25 0
NANR Energy Purch Actual 09/20/25 0 14893.13
61 09/10/25 0
NANR Energy Purch Estimated 09/20/25 0 -13520.86
61 09/10/25 0
Granger Energy Purch Estimated 09/20/25 0 48947.60
61 09/10/25 0
NANR Energy Purch Estimated 09/20/25 0 13933.21
61 09/10/25 0
AFEC Power Cost Adjustment 09/20/25 0 -237.21
61 09/10/25 0
Distributed Energy Resources Svc Committ 09/20/25 0 802.80
DR 09/10/25 0
Long Term Power Supply Service Comm 09/20/25 0 1139.40
LG 09/10/25 0
NERC Compliance Support Committee 09/20/25 0 81.56
NC 09/10/25 0
Generators Service Committee 09/20/25 0 206.73
RS 09/10/25 0
Transmission Investment Srvc Committee 09/20/25 0 1243.26
TI 09/10/25 0
Utility State Reg Compliance Srvc Commit 09/20/25 0 190.22
UR 09/10/25 0
Sept 25 Res Energy Assessments 09/20/25 0 31.50
FE 09/10/25 0
Sept 25 Com Prescriptive Incentive Cost 09/20/25 0 1704.79
FE 09/10/25 0
Sept 25 Com Custom Incentive Cost 09/20/25 0 730.63
FE 09/10/25 0
Clean Energy Service Committee 09/20/25 0 661.80
AM 09/10/25 0

1099 DISCOUNT FACTOR
DISCOUNT AMOUNT
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00
N 0.000
0.00

CHECK NUMBER

NET AMOUNT
9999999
8911.70 09/30/25
9999999
39828.12 09/30/25
9999999
86294.31 09/30/25
9999999
4379.42 09/30/25
9999999
61886.04 09/30/25
9999999
29306.98 09/30/25
9999999
29330.87 09/30/25
9999999
6516.66 09/30/25
9999999
742.42 09/30/25
9999999
53285.12 09/30/25
9999999
-54217.81 09/30/25
9999999
14893.13 09/30/25
9999999
-13520.86 09/30/25
9999999
48947.60 09/30/25
9999999
13933.21 09/30/25
9999999
-237.21 09/30/25
9999999
802.80 09/30/25
9999999
1139.40 09/30/25
9999999
81.56 09/30/25
9999999
206.73 09/30/25
9999999
1243.26 09/30/25
9999999
190.22 09/30/25
9999999
31.50 09/30/25
9999999
1704.79 09/30/25
9999999
730.63 09/30/25
9999999
661.80 09/30/25

PAGE

CHARGE

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025 LOWELL LIGHT & POWER PAGE 15

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL'
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT MO
20250919009 ESP Actual Costs 09/20/25 0 7844.55 N 0.000 9999999
555.670 20 AM 09/10/25 0 0.00 7844.55 09/30/25 202509
1099 YES: 0.00 1099 NO: 623757.03
VENDOR TOTAL: 4822 - MICHIGAN PUBLIC POWER AGENCY 623757.03 623757.03
7206 - MICHIGAN STATE DISBURSEMENT UNIT
JWILSONO0903 Garnishment ID 914020391, Wilson 09/15/25 0 509.66 N 0.000 9999999
242980 20 09/03/25 0 0.00 509.66 09/15/25 202509
JWILSONQ917 Garnishment ID 914020391, Wilson 09/29/25 0 509.66 N 0.000 9999999
242980 20 09/17/25 0 0.00 509.66 09/30/25 202509
1099 YES: 0.00 1099 NO: 1019.32
VENDOR TOTAL: 7206 - MICHIGAN STATE DISBURSEMENT UNIT 1019.32 1019.32
7239 - MIER, CASEY
CELLPHO0925 Cell Phone Reimbursement 09/29/25 0 128.67 N 0.000 9999999
546.000 10 77 09/25/25 0 0.00 128.67 09/30/25 202509
1099 YES: 0.00 1099 NO: 128.67
VENDOR TOTAL: 7239 - MIER, CASEY 128.67 128.67
9106 - MILLS, CODY
000012525001 REFUND CREDIT BALANCE 12525-2-1 09/30/25 0 230.69 N 0.000 100019
232.200 20 09/30/25 0 0.00 230.69 09/30/25 202509
1099 YES: 0.00 1099 NO: 230.69
VENDOR TOTAL: 9106 - MILLS, CODY 230.69 230.69
7631 - MILSOFT UTILITY SOLUTIONS
20255427 MDM Fee September 2025 09/02/25 0 500.00 N 0.000 9999999
902.000 20 SS 08/01/25 0 0.00 500.00 09/15/25 202509
20255427 ePrint Fee June 2025 09/02/25 0 80.00 N 0.000 9999999
903.200 20 87 08/01/25 0 0.00 80.00 09/15/25 202509
20255427 ASP Monthly Fee Sept 2025 09/02/25 0 820.00 N 0.000 9999999
921.200 20 Al 08/01/25 0 0.00 820.00 09/15/25 202509
20255427 eBusiness Fee Sept 2025 09/02/25 0 675.00 N 0.000 9999999
921.200 20 EB 08/01/25 0 0.00 675.00 09/15/25 202509
20255427 Monthly Support CIS, FMS, WMS 09/02/25 0 1424.70 N 0.000 9999999
921.200 20 48 08/01/25 0 0.00 1424.70 09/15/25 202509
1099 YES: 0.00 1099 NO: 3499.70
VENDOR TOTAL: 7631 - MILSOFT UTILITY SOLUTIONS 3499.70 3499.70
5970 - MORA, MEGAN
CELLPHO0925 Cell Phone Reimbursement 09/29/25 0 128.67 N 0.000 9999999
926.050 20 77 09/25/25 0 0.00 128.67 09/30/25 202509
1099 YES: 0.00 1099 NO: 128.67
VENDOR TOTAL: 5970 - MORA, MEGAN 128.67 128.67
8013 - NEONOVA NETWORK SERVICES
NNS86706 August Answering Service 09/10/25 0 520.00 N 0.000 34285
921.200 20 MF 08/31/25 0 0.00 520.00 09/10/25 202509
1099 YES: 0.00 1099 NO: 520.00
VENDOR TOTAL: 8013 - NEONOVA NETWORK SERVICES 520.00 520.00

5771 - OTIS Elevator Company



09/30/2025 LOWELL LIGHT & POWER PAGE 16
13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL"
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE
GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT
CVG16005001 Cat 3 test 09/15/25 0 2865.97 N 0.000 9999999
591.250 20 oS 08/20/25 0 0.00 2865.97 09/15/25 202509
1099 YES: 0.00 1099 NO: 2865.97
VENDOR TOTAL: 5771 - OTIS Elevator Company 2865.97 2865.97
8265 - PAT'S PREMIER LAWN CARE
3689 Mowing, Warehouse 09/09/25 0 80.00 Y 0.000 34286
552.000 10 oS 08/30/25 0 0.00 80.00 09/10/25 202509
3689 Mowing, Warehouse 09/09/25 0 80.00 Y 0.000 34286
591.000 20 0S 08/30/25 0 0.00 80.00 09/10/25 202509
3689 Mowing, Office 09/09/25 0 80.00 Y 0.000 34286
591.250 20 0S 08/30/25 0 0.00 80.00 09/10/25 202509
3689 Mowing, Substation 09/09/25 0 140.00 Y 0.000 34286
592.000 20 oS 08/30/25 0 0.00 140.00 09/10/25 202509
1099 YES: 380.00 1099 NO: 0.00
VENDOR TOTAL: 8265 - PAT'S PREMIER LAWN CARE 380.00 380.00
8372 - PAYMENTECH, LLC
POSFEESAUG25 POS Fees Aug 25 09/15/25 0 30.54 N 0.000 9999999
905.200 20 MF 08/31/25 0 0.00 30.54 09/15/25 202509
1301930AUG25 Interchange, Assessment Fees Aug 25 09/10/25 0 1376.82 N 0.000 9999999
905.200 20 MF 08/31/25 0 0.00 1376.82 09/15/25 202509
1099 YES: 0.00 1099 NO: 1407.36
VENDOR TOTAL: 8372 - PAYMENTECH, LLC 1407.36 1407.36
7305 - PINE REST MENTAL HEALTH SERVICES
INV123262 Annual Admin Fee and Billing 09/10/25 0 352.00 N 0.000 34295
926.050 20 39 08/31/25 0 0.00 352.00 09/26/25 202509
1099 YES: 0.00 1099 NO: 352.00
VENDOR TOTAL: 7305 - PINE REST MENTAL HEALTH SERVICES 352.00 352.00
7983 - PLUMMER'S ENVIRONMENTAL SERVICES INC
25200432 Hydrovac pole holes 09/10/25 0 917.65 N 0.000 34287
107.700 20 oS 08/25/25 3673 0.00 917.65 09/10/25 202509
25200432 Hydrovac pole holes 09/10/25 0 917.65 N 0.000 34287
107.700 20 0S 08/25/25 3664 0.00 917.65 09/10/25 202509
25200432 Hydro vac pole hole 09/10/25 0 114.70 N 0.000 34287
587.000 20 oS 08/25/25 3653 0.00 114.70 09/10/25 202509
1099 YES: 0.00 1099 NO: 1950.00
VENDOR TOTAL: 7983 - PLUMMER'S ENVIRONMENTAL SERVICES INC 1950.00 1950.00
1063 - POWER LINE SUPPLY
56915613 Pothead Term Kit, 7655-S-4, Cold Shrink 09/10/25 6000 3391.50 N 0.000 9999999
232.400 20 08/08/25 0 0.00 3391.50 09/30/25 202509
56916115 Marking flags, 24 in staff 09/10/25 6011 220.76 N 0.000 9999999
594.000 20 79 08/12/25 0 0.00 220.76 09/30/25 202509
56916144 Conduit, 2" IPS SDR11 Red, 96" Reel 09/10/25 6000 6300.00 N 0.000 9999999
232.400 20 08/12/25 0 0.00 6300.00 09/30/25 202509
56917037 Tape Vinyl Elec 1-1/2in x 36yd 09/10/25 6020 1490.57 N 0.000 9999999
588.000 20 79 08/15/25 0 0.00 1490.57 09/30/25 202509
56917037 Crossarm Pin, 881, 5/8x10 3/4 09/10/25 6020 596.43 N 0.000 9999999
232.400 20 08/15/25 0 0.00 596.43 09/30/25 202509



09/30/2025

LOWELL LIGHT & POWER

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: 'ALL"
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT
GL NO DUE DATE WO # DIST AMOUNT
56917288 Grip Service DE #4 .225-.257 13in 09/10/25 6020 250.53
593.000 20 79 08/18/25 0
56917469 Cabinet, CW 326, Single Phase 09/10/25 6010 3271.25
232.400 20 09/18/25 0
56917963 Wire 6 Sol Alum Duplex Poly 500Ft ClI 09/10/25 6020 182.81
232.400 20 08/20/25 0
56918515 Canister Blanket 9inx37in High Impact 09/10/25 5992 416.00
588.100 20 75 08/22/25 0
56918616 Wire, #6 Sol, Aluminum 09/10/25 6020 337.60
232.400 20 08/22/25 0
56918616 Wire, #2 Solid Bare Copper, S2CSBS S 25 09/10/25 6020 540.00
232.400 20 08/22/25 0
56918616 Lock Enclosure, PCL-1 09/10/25 6020 176.93
593.000 20 79 08/22/25 0
56918616 Connector Comp Wide Range ACSR, WR159 09/10/25 6020 67.86
593.000 20 79 08/22/25 0
56918616 Grip Service DE #2 .289-.325 15in 09/10/25 6020 419.04
593.000 20 79 08/22/25 0
56918616 Fiberglass Guy Strain Insulator, 18 in. 09/10/25 6020 355.92
232.400 20 08/22/25 0
56918616 Splice Auto AL .220-.320 #2/4 Red/Org 09/10/25 6020 559.09
593.000 20 79 08/22/25 0
56918616 Lug Comp Al/Cu 2-Hole 4/0 ASCR 09/10/25 6020 312.50
593.000 20 79 08/22/25 0
56918616 Cross Arm, 1060, 8' wood 09/10/25 6020 5110.97
232.400 20 08/22/25 0
56918618 Wire, Tree 1/0 ACSR 09/10/25 6000 4914.00
232.400 20 08/22/25 0
56920015 Elbow, LE215AB04, Loadbreak #2 Str 09/10/25 6000 39.79
232.400 20 08/28/25 0
1099 YES: 0.00 1099 NO: 28953.55
VENDOR TOTAL: 1063 - POWER LINE SUPPLY 28953.55
1806 - PRIORITY HEALTH
252280001032 Retiree Premiums Invoiced 09/02/25 0 232.21
232.850 20 08/16/25 0
252280001032 Employee Premiums Withheld 09/02/25 0 1255.32
242.500 20 08/16/25 0
252280001032 Retiree Medical Expense 09/02/25 0 2089.75
926.000 20 34 08/16/25 0
252280001032 Employee Medical Expense 09/02/25 0 11297.44
926.050 20 31 08/16/25 0
1099 YES: 0.00 1099 NO: 14874.72
VENDOR TOTAL: 1806 - PRIORITY HEALTH 14874.72
9085 - PROCOAT INC
70852 Crack seal Energy Center parking lot 09/10/25 0 15550.00
361.000 20 08/16/25 0
1099 YES: 0.00 1099 NO: 15550.00
VENDOR TOTAL: 9085 - PROCOAT INC 15550.00

1059 - RESCO

1099

N

N

DISCOUNT FACTOR

DISCOUNT AMOUNT
0.000

0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00
0.000
0.00

CHECK NUMBER

NET AMOUNT
9999999
250.53 09/30/25
9999999
3271.25 09/30/25
9999999
182.81 09/30/25
9999999
416.00 09/30/25
9999999
337.60 09/30/25
9999999
540.00 09/30/25
9999999
176.93 09/30/25
9999999
67.86 09/30/25
9999999
419.04 09/30/25
9999999
355.92 09/30/25
9999999
559.09 09/30/25
9999999
312.50 09/30/25
9999999
5110.97 09/30/25
9999999
4914.00 09/30/25
9999999
39.79 09/30/25
28953.55
9999999
232.21 09/15/25
9999999
1255.32 09/15/25
9999999
2089.75 09/15/25
9999999
11297.44 09/15/25
14874.72
34288
15550.00 09/10/25
15550.00
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202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE

GL NO
3083970

232.400 20

VENDOR TOTAL:

000014036001

232.200 20

VENDOR TOTAL:

426359

107.551 20 69

VENDOR TOTAL:

13215295
146.500 20
13215295
921.200 20 77

VENDOR TOTAL:

STARBARDO0925

560.500 20 79

VENDOR TOTAL:

SALESTAX0925

236.000 20

SALESTAX0925

236.000 20

SALESTAX0925

241.300 20

VENDOR TOTAL:

1414

107.670 20 (ON)

VENDOR TOTAL:

THEATERO0925

913.000 20 PW

VENDOR TOTAL:

2025/09

Horizontal Vector Switch, #983XF- H

1099 YES: 0.00

9121 - ROZELLE, DAVID & MAKAYLA

REFUND CREDIT BALANCE 14036-1-1

1099 YES: 0.00

LOWELL LIGHT & POWER
PAID HISTORY FROM
VENDOR: 'ALL' CHARGE MONTH: 'ALL' GL: 'ALL' DEPT: "ALL'

09/01/2025

INVOICE DATE

DUE DATE

09/10/25 6019

08/13/25 0

1099 NO: 4762.75
1059 - RESCO

09/30/25

09/30/25 0

1099 NO: 168.63

9121 - ROZELLE, DAVID & MAKAYLA

Lumber, Screws, Mortar

1099 YES: 0.00

1099 YES: 0.00

1099 YES: 184.96

08/28/25

4790 - SELF SERVE LUMBER

09/10/25
3608
1099 NO: 231.81

4790 - SELF SERVE LUMBER

City Charges 09/11/25
09/01/25 0
LLP Charges 09/11/25
09/01/25 0

6026

8440 - SPECTROTEL

1099 NO: 635.59
8440 - SPECTROTEL

0

8057 - STARBARD FARMS LLC

Grass seed 09/10/25
09/04/25 0
1099 NO: 0.00

8057 - STARBARD FARMS LLC

Sales Tax Billed- Aug 2025

Sales Tax Discount- Aug 2025

Mich Withholding Tax- Aug 2025

1099 YES: 0.00

4851 - STATE OF MICHIGAN-SALES AND WH TAX

09/30/25
09/30/25 0
09/30/25
09/30/25 0
09/30/25
09/30/25 0

1099 NO: 36986.45

4851 - STATE OF MICHIGAN-SALES AND WH TAX

1099 YES: 0.00

Directional Drilling

9102 - STRAIGHT-LINE DIRECTIONAL DRILLING
09/22/25 0
09/12/25

3562
1099 NO: 9700.00

9102 - STRAIGHT-LINE DIRECTIONAL DRILLING

Marquee rental for PPW
09/26/25 0

1099 YES: 0.00

8671 - THE OLD THEATER
0

09/30/25

1099 NO: 260.00

8671 - THE OLD THEATER

PO #
WO #

TO 09/30/2025

INVOICE AMOUNT

DIST AMOUNT
4762.75

4762.75

168.63

168.63

231.81

231.81

565.76

69.83

635.59

184.96

184.96

32608.07

-199.17

4577.55

36986.45

9700.00

9700.00

260.00

260.00

1099

N

DISCOUNT FACTOR

DISCOUNT AMOUNT
0.000

0.00

0.000
0.00

0.000
0.00

0.000
0.00
0.000
0.00

0.000
0.00

0.000
0.00
0.000
0.00
0.000
0.00

0.000
0.00

0.000
0.00

CHECK NUMBER

NET AMOUNT DATE
9999999
4762.75 09/30/25
4762.75
100020
168.63 09/30/25
168.63
34289
231.81 09/10/25
231.81
9999999
565.76 09/30/25
9999999
69.83 09/30/25
635.59
34290
184.96 09/10/25
184.96
9999999
32608.07 09/30/25
9999999
-199.17 09/30/25
9999999
4577.55 09/30/25
36986.45
34296
9700.00 09/26/25
9700.00
34298
260.00 09/30/25

260.00

PAGE 18

CHARGE
MO

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509

202509



09/30/2025 LOWELL LIGHT & POWER PAGE 19

13:40:24 2025/09 PAID HISTORY FROM 09/01/2025 TO 09/30/2025
AP0215 VENDOR: 'ALL' CHARGE MONTH: 'ALL" GL: 'ALL' DEPT: 'ALL"
VENDOR/INVOICE INVOICE DATE PO # INVOICE AMOUNT 1099 DISCOUNT FACTOR CHECK NUMBER CHARGE

GL NO DUE DATE WO # DIST AMOUNT DISCOUNT AMOUNT NET AMOUNT DATE MO

9110 - TOBIN, TERESA

000013705001 REFUND CREDIT BALANCE 13705-1-1 09/30/25 0 162.88 N 0.000 100021

232.200 20 09/30/25 0 0.00 162.88 09/30/25 202509

1099 YES: 0.00 1099 NO: 162.88
VENDOR TOTAL: 9110 - TOBIN, TERESA 162.88 162.88

7390 - TOTAL FIRE PROTECTION, INC.

12541382 Fire Alarm Monitoring, Aug 25-Jul 26 09/15/25 0 540.00 N 0.000 9999999
925.200 20 MF 08/04/25 0 0.00 540.00 09/15/25 202509
1099 YES: 0.00 1099 NO: 540.00
VENDOR TOTAL: 7390 - TOTAL FIRE PROTECTION, INC. 540.00 540.00

9111 - TOTTEN, ZACHERY

000013851001 REFUND CREDIT BALANCE 13851-1-1 09/30/25 0 215.00 N 0.000 100022
232.200 20 09/30/25 0 0.00 215.00 09/30/25 202509
1099 YES: 0.00 1099 NO: 215.00
VENDOR TOTAL: 9111 - TOTTEN, ZACHERY 215.00 215.00

5034 - TRACTOR SUPPLY COMPANY

818154 Batteries for gateway 09/20/25 6029 69.98 N 0.000 9999999
597.000 20 75 08/18/25 0 0.00 69.98 09/30/25 202509
1099 YES: 0.00 1099 NO: 69.98
VENDOR TOTAL: 5034 - TRACTOR SUPPLY COMPANY 69.98 69.98

1073 - U S POSTAL SERVICE

POSTAGEQ0925 Monthly Postage for Billing- Sept 2025 09/30/25 0 605.88 N 0.000 34299
903.200 20 85 09/30/25 0 0.00 605.88 09/30/25 202509
1099 YES: 0.00 1099 NO: 605.88
VENDOR TOTAL: 1073 - U S POSTAL SERVICE 605.88 605.88

8988 - UMB BANK

UMBHSA0925 Employer Contributions 09/29/25 0 833.32 N 0.000 9999999
926.050 20 HA 09/25/25 0 0.00 833.32 09/30/25 202509
UMBHSAQ0925 Employee Deductions 09/29/25 0 1893.64 N 0.000 9999999
242,910 20 09/25/25 0 0.00 1893.64 09/30/25 202509
1099 YES: 0.00 1099 NO: 2726.96
VENDOR TOTAL: 8988 - UMB BANK 2726.96 2726.96

5544 - VVerizon Wireless

6120755145 Line Dept Cell Phones 09/02/25 0 369.36 N 0.000 9999999

588.000 20 77 08/10/25 0 0.00 369.36 09/15/25 202509
6121748794 Line Dept iPads 09/02/25 0 119.38 N 0.000 9999999

588.000 20 77 08/23/25 0 0.00 119.38 09/15/25 202509
6121748794 Office Cell Phone 09/02/25 0 51.90 N 0.000 9999999

921.200 20 77 08/23/25 0 0.00 51.90 09/15/25 202509

1099 YES: 0.00 1099 NO: 540.64
VENDOR TOTAL: 5544 - Verizon Wireless 540.64 540.64

9118 - VANDENHOUT, RILEY
000014006001 REFUND CREDIT BALANCE 14006-1-1 09/30/25 0 24.26 N 0.000 100023
232.200 20 09/30/25 0 0.00 24.26 09/30/25 202509



09/30/2025
13:40:24
AP0215

VENDOR/INVOICE
GL NO

VENDOR TOTAL:

000013993001

232.200 20

VENDOR TOTAL:

000013858001

232.200 20

VENDOR TOTAL:

101071
107.700 20
101072
107.700 20
101073
107.700 20
101074
107.700 20
101075
107.700 20
101076
107.700 20
101077
107.700 20

VENDOR TOTAL:

FINAL

2025/09

(ON)

(ON)

OS

OS

O

OS

(ON)

LOWELL LIGHT & POWER

PAID HISTORY FROM 09/01/2025

INVOICE DATE PO #
DUE DATE WO #

1099 YES: 0.00 1099 NO: 24.26

9118 - VANDENHOUT, RILEY

9117 - VANDERMEULEN, BRYSON
REFUND CREDIT BALANCE 13993-1-1 09/30/25 0
09/30/25 0
1099 NO: 157.18
9117 - VANDERMEULEN, BRYSON

1099 YES: 0.00

9113 - WHITE, BRITTNEY
09/30/25 0
09/30/25 0
1099 NO: 167.06
9113 - WHITE, BRITTNEY

REFUND CREDIT BALANCE 13858-1-1

1099 YES: 0.00

7016 - WILLIAMS & WORKS

705 Alden Nash Ave SE ESMT 09/22/25 0
08/23/25 3671
755 Alden Nash Ave SE ESMT 09/22/25 0
08/23/25 3671
2359 Gee Dr ESMT 09/22/25 0
08/23/25 3671
2529 Gee Dr ESMT 09/22/25 0
08/23/25 3671
2535 Gee Dr ESMT 09/22/25 0
08/23/25 3671
Premier Botanics ESMT 09/22/25 0
08/23/25 3671
Nirvana ESMT 09/22/25 0
08/23/25 3671

1099 YES: 0.00 1099 NO: 1577.50

7016 - WILLIAMS & WORKS

2602.42 1214075.23

TO 09/30/2025
VENDOR: 'ALL' CHARGE MONTH: 'ALL" GL: 'ALL' DEPT: 'ALL"

INVOICE AMOUNT
DIST AMOUNT

24.26

157.18

157.18

167.06

167.06

212.50

272.50

212.50

222.50

222.50

222.50

212.50

1577.50

1216677.65

0.00

0.00

0.00

0.00

0.00

0.00

0.00

DISCOUNT FACTOR
DISCOUNT AMOUNT

0.000
0.00

0.000
0.00

0.000

0.000

0.000

0.000

0.000

0.000

0.000

CHECK NUMBER

NET AMOUNT
24.26
100024
157.18 09/30/25
157.18
100025
167.06 09/30/25
167.06
34297
212.50 09/26/25
34297
272.50 09/26/25
34297
212.50 09/26/25
34297
222.50 09/26/25
34297
222.50 09/26/25
34297
222.50 09/26/25
34297
212.50 09/26/25
1577.50

1216677.65

DATE

PAGE 20

CHARGE
MO

202509

202509

202509

202509

202509

202509

202509

202509

202509
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