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M E S §R§A'§EE-IAIR

September 30, 2015

The Massachusetts Clean Water Trust (the Trust) is pleased to submit its Clean Water and Drinking Water State Revolving
Fund (SRF) Annual Report for State Fiscal Year (SFY) 2015.

The Trust is a collaborative effort between the Treasurer’s Office, the Executive Office for Administration and Finance,
and the Massachusetts Department of Environmental Protection (MassDEP). Our leveraged financing program enables
us to maximize the impact of our efforts throughout the Commonwealth. To date, the Trust has used approximately
$2.2 billion in federal grants and state matching funds to finance nearly $6.3 billion in clean water and drinking water
construction projects.

As our water infrastructure continues to age, now is the time for municipalities to invest in protecting both the health
of their citizens and the environment, while supporting economic development in their communities. Easy access to
financing is essential in order to achieve these goals. The Trust continues to do its part by providing subsidized loans
backed by its AAA credit. In SFY 2015 the Trust provided approximately $327.0 million in commitments for low interest
rate loans to cities and towns across the state. The commitment amount will support an estimated 1,960 construction and
engineering jobs. This financing provides vast benefits to the quality of the state’s waterways. The funding also protects
public health through projects such as combined sewer overflow removal, wastewater treatment plant upgrades, sewer
system construction and rehabilitation, septic system repairs, drinking water treatment facilities, treated water storage and
water main replacement and rehabilitation.

The Trust continues to be a leader in the SRF arena. In January, the Trust was one of the first SRFs to issue Green Bonds.
The sale of $228 million of Green Bonds went to finance water and wastewater projects and provided the Trust with an
opportunity to showcase the vital work being done by our cities and towns. The Trust led the SRF industry with its Green
Bond disclosure, which has been used by other SRFs that issued Green Bonds. The Annual Report provides an update to
the disclosure in the Appendix as to the use of proceeds.

I'would like to thank the staff of the Trust and our partners at MassDEP. We wish to also acknowledge the excellent work
of everyone at the Environmental Protection Agency Region One for all of their efforts this year. Without the combined
efforts of these organizations, our state’s innovative economic and environmental initiatives would not be possible.

Finally, I would like to thank our borrowers, the cities and towns within the Commonwealth. Their dedication to
protecting the environment and the public health of their citizens drives our program’s success. My office looks forward to
serving as an accessible partner in this vital work.

Sincerely,

Deborah B. Goldberg

Chair

Massachusetts Clean Water Trust
WWW.Imass.gov/treasury
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INTRODUCTION

This report covers the State Fiscal Year ending June 30, 2015
The Massachusetts Clean Water Trust (the Trust), in

partnership with the Massachusetts Department of
Environmental Protection (MassDEP) provides cities and
towns of the Commonwealth with low interest rate loans
for water infrastructure projects. MassDEP manages project
development and approval while the Trust manages the flow of
moneytothecommunities. Eachyear, MassDEP prepares
the Intended Use Plan (IUP) of projects as required by
the Environmental Protection Agency (EPA). The [UP
establishes the Commonwealth’s project priorities for
the upcoming year. This is accomplished through two
programs — the Clean Water State Revolving Fund
(SRF) and the Drinking Water SRF. The EPA requires
reporting on both of the programs through the Clean Water
SRF Annual Report and the Drinking Water SRF Biennial
Report. These reports have been combined into this report,
which covers the State Fiscal Year (SFY) ending June 30, 2015.

An estimated 97% of Massachusetts

by state matching grants and the repayment of loans from
borrowers. In addition, the Trust issues bonds guaranteed by
pledged assets that are funded by federal and state grants. The
Trust’s lending and bond issuance programs are structured in
such a way that ensure adequate cash flows to fund its loans and
to repay its bonds to maturity. The Trust’s bonds are secured by a

Since its inception in 1989, the SRF loan program has provided
over $6 billion in loans to nearly 300 borrowers to improve

and maintain

the quality of water in the Commonwealth.

combination of pledged sources which include loan repayments,
contract assistance from the Commonwealth and interest
earnings on debt service reserve funds. The “Financial Summary”
section provides additional details on the financial management
activities and most recent bond issue of the SRF program.

citizens have benefited from

The Clean Water SRF

these essential projects. In SFY
2015, the Trust provided binding
commitments for 40 clean water
projects, including the Community
Septic Program
(CSMP), $246.2
million and 25 drinking water
projects totaling $81.0 million.

Management
totaling  over

LecenD
7 Commiios Furded

) Communitis Not Funded

The SRF loan program  receives

provided $246.2 million
of project financing to
create an estimated
1,477 construction and
engineering jobs.

The Drinking Water SRF
provided $81.0 million
of project financing to
create an estimated
486 construction and

engineering jobs.

funding from the EPA in the form
of an annual grant, supplemented
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CLeaN WATER SRF ANNUAL SUMMARY

Massachusetts continues to finance projects that focus on rehabilitation of wastewater infrastructure
which promotes sustainability and smart growth principles. The SRF program provides additional
subsidy to designated low income Environmental Justice Communities and continues to perform
outreach activities to help borrowers realize opportunities to implement energy efficiency/alternative

energy projects.

2015 Clean Water Program Results
In 2015, the Trust continued to expand its program by providing
new commitments of over $246.2 million in financing for
40 loans to communities across the Commonwealth. Of
the 40 loans, 4 were provided to the Community Septic
Management Program (CSMP). The CSMP provides low
interest financing to Massachusetts’ cities and towns to
assist homeowners in the repair of failed septic systems.

Clean Water Grant Awards

SFY 2015
Grant Awards

Program to date
Grant Awards

Federal $47,603,000 $1,373,250,761
State 9.520,600 248,038,692
Total $57,123,600 $1,621,289,453

Interim Loans

The Trust makes funds available to eligible projects on the
IUP through its Interim Loan Program year round. Borrowers
can enter into a short term loan that enables projects to
proceed prior to a Trust bond sale. The Trust is capable of
funding a project prior to a bond sale by extending the use of
program equity funds as a source of capital. The interest is
accrued monthly on the basis of the balance drawn on the
construction account. The interest rate is set at one-half of
the one year Massachusetts Municipal Depository Trust
(MMDT) rate. The average interest rate charged in SFY 2015,
accruing only on drawn funds, was 0.10%. During SFY 2015,
97 projects had drawn $119.5 million of interim loan funds.

Extended Term Financing

As in previous years, the Trust continues to offer extended
term financing up to 30 years to its participants. Extended
term financing is available for Clean Water projects that can
demonstrate that the project’s useful life is at least as long as the
term of the loan. The term can be extended to a maximum of
thirty years.

Disbursements

During 2015, the Trust disbursed $207.2 million for Clean
Water projects to various local governmental entities through
the program project funds and interim loans. Of this amount,
$0.9 million was disbursed in the form of additional subsidy
with repayment not required, to either “Renewable Energy”
projects or projects in “Environmental Justice” communities.
These projects have already received $2.7 million in subsidies.

SFY 2015 Clean Water Disbursements

# of
Amount
Loans
Interim Loans  $119,450,441 97
Program Project Funds 87,772,403 57
Total $207,222,844 154

Administrative Expenses

For SFY 2015, $1.4 million of annual Clean Water SRF grant
administration funds were spent by MassDEP. This consisted of
$1.0 million in federal funds and $0.4 million in state matching
funds. These costs were associated with construction management
of the Clean Water SRF program. An additional amount of
$4.3 million was spent from the Trust’s Administrative Fund to
supplement MassDEP administrative costs for both the Clean
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and Drinking Water programs as well as fund the administrative
costs of the Trust. The Trust also provided the final payment of
the total $3.5 million commitment, funding $0.5 million to the
Cape Cod Commission in SFY 2015 to help with the overall
costs in developing a regional wastewater management plan

called for under the federal Clean Water Act. The plan has since
been finalized and approved by the state and federal government.

American Iron and Steel

MassDEP has incorporated the American Iron and Steel
(AIS) requirements into its Loan Application and Plans
and Specifications Package. The necessary language has
also been added into the Project Regulatory Agreement
and the Financing Agreement. AIS reviews are being
part of routine construction inspections
being documented in inspection  reports.

conducted as

and are

Federal Funding Accountability and
Transparency Act

In compliance with the Federal Funding Accountability and
Transparency Act (FFATA), the Trust reports recipient or
sub-recipient awards for any amount equaling $25,000 or

greater in the FFATA Subaward Reporting System (FSRS)
at www.fsrs.gov. The loans used by the Trust for FFATA

Reporting can be found in the Appendices to this report.

-

=

Green Project Reserve

For the 2014 CWSREF Federal Grant, the Trust was required
to provide $4.8 million in financing to projects that were
identified as Green Projects. In its 2014 IUP, MassDEP
identified 15 projects totaling $171.6 million that are
considered to be either entirely or partially Green. Since all
of the Green Projects that advanced to construction are only
partially green and have just recently started construction,
MassDEP is now working with the project consultants to
review the schedules of values to extract the green portions
of the projects. Once these values are calculated, they will

be entered into the Clean Water Benefits Reporting System
(CBR).

For the 2013 grant, $4.5 million was required for the Green
Project Reserve. To date, a total of $3.6 million or 7.9% of the
grant has been reported in the CBR. A significant number of
projects from the 2013 Intended Use Plan (IUP) that were
identified as Green, did not proceed to construction, resulting
in this reduced dollar value of Green projects. There are several
projects from the 2013 IUP that are proceeding that may be
considered Green with a business case. MassDEP is evaluating
these projects further to see if they qualify as Green projects. If
they qualify as Green, they will be entered into CBR. MassDEP
will update this section of the Annual Report in 2016 to reflect
any changes that may occur to the Green Project Reserve
numbers for the 2013 grant.

e =1



Additional Subsidy

Massachusetts provided $3.5 million in additional subsidy
from the 2014 grant, which is within the $2.6 to $3.9 million
range required by the federal grant. This additional subsidy is

dedicated to communities that would not otherwise be able to

afford the projects. Massachusetts chose to apply these funds to
communities that meet the Environmental Justice (EJ) income
threshold of below 65% of the state’s median household income
and for renewable energy projects. This targets the subsidy to
lower income communities across the Commonwealth as well
as providing subsidy for renewable energy projects that would
typically have lengthy payback periods without the subsidy.

Massachusettsprovidesthesubsidy tothecommunitiesin theform
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of principal forgiveness. During the reporting period, the subsidy
was given to twelve Clean Water projects. Each project received
an equivalent of 2.6% of the project cost as additional subsidy.

The funds used as additional subsidy are the first dollars drawn
against the project. Asof the date of this report, $2.7 million of the
additional subsidy from the 2014 grant has been disbursed. The
remaining fundsshould be disbursed within the next few months.
As a follow up to 2014 Annual Report, all of the additional
subsidy funds from the 2013 grant have been fully expended.

2014 Federal Grant Projects Receiving Additional Subsidy

Principal
Borrower Project Loan # Project Cost . 2 S TIE0E 26
Forgiveness Amount
Boston Gardner St. Landfill Closure CWP-14-02 $15,777,800 $412,532 $412,532
Saugus SSO Reduction Subsystem 5 CWP-14-08 2,109,614 74,267 55,159
Revere Collection System CWP-14-12 10,982,142 287,143 287,143
Improvements
Haverhill CSO Improvements, WWTF CWP-14-15 6,464,500 169,023 -
and Sewer System
New Bedford CSO Abatement CWP-14-19 8,279,605 216,481 216,481
Falmouth WWTF Upgrade CWP-14-22 4,400,000 115,044 115,044
Falmouth Sewer Extension and New CWP-14-23 32,869,482 859,417 859,417
Recharge Site
Taunton SSES Phases 10-12 CWP-14-26 4,129,082 107,960 107,960
Springfield WSC Dickinson Siphon/Main CWP-14-27 20,148,628 526,813 -
Interceptor Rehab
Montague Pump Station Replacements CWP-14-28 1,951,059 51,013 -
Brockton Sewer System Rehab CWP-14-30 1,750,000 45,756 45,756
Middleborough WWTF Upgrades CWP-14-32 25,000,000 653,659 653,659

Total

sz | sssoo  s2rsie
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2015 Clean Water Leveraged Program

The Trust program is leveraged by issuing bonds to increase
capacity to be able to issue more loans. Federal and state grants
are pledged to secure the bonds by either funding reserve funds
or pledged direct loans or a combination of both. Since 2002,
the Trust has provided loans to communities at a 2% interest
rate. As the effective market interest rate on the bonds is higher
than the 2% loan rate, borrowers receive a subsidy equal to the
difference between the rates. Debt service on the Trust’s SRF
Bonds is paid from a combination of three sources: borrower
loan principal and interest repayments, interest earnings on
the debt service reserve funds, and subsidy payments provided
by the Commonwealth, known as contract assistance.
Further discussion of the trust’s leveraged financing program
can be found in the “The Financial Summary” sections.

Borrower Repayments

Each borrower is obligated to repay the principal amount of
its loan at a subsidized interest rate of 2% or less. However,
those with extended term financing, greater than 20 years, may
have a subsidized interest rate somewhat higher than 2%. In
SYF 2015, borrower principal and interest loan repayments
accounted for approximately 69.1% of debt service, totaling
$200.8 million. Since 2012, the Trust has pledged certain
direct loans that it makes from its program equity funds as
additional security for its series of revenue bonds, rather than
utilizing a traditional reserve fund. The interest the Trust
receives from the pledged direct loans is used to pay a portion of
debt service, while the principal payments received are available
as additional security and recycled back to SRF program funds

after debt service obligations have been met. As of June 30, 2015,
the Trust has $228.6 million of pledged direct loans outstanding.

Reserve Fund Interest Earnings

Reserve funds, or pledged direct loans, are held as security
for all Trust bonds at an amount between 33% and 50% of
the outstanding principal. As of June 2015, the Trust held
$745.0 million in Clean Water reserve funds invested in
guaranteed investment contracts (GIC), and US Treasury
and Agency obligations. Earnings on these investments are
applied to pay a portion of the debt service on the related
series of SRF Bonds. In SFY 2015, reserve fund earnings
applied to current debt service payments accounted for 13.7%
of debt service, totaling $39.9 million. As bonds are repaid,
reserve funds are released and returned to the Clean Water
Equity Fund. In SFY 2015, $74.7 million was released to the
Clean Water Equity Fund, and made available for new loans.

Commonwealth Contract Assistance

The Commonwealth has entered into an agreement with the
Trust for contract assistance payments to subsidize debt service
on the SRF Bonds. Contract assistance is appropriated annually
in the Commonwealth’s operating budget. To date the Trust has
received $910.1 million in Clean Water contract assistance with
a future commitment of $285.8 million, for a total commitment
by the Commonwealth of $1.2 billion. In SFY 2015
Commonwealth contractassistance accounted for approximately
17.2% of debt service, totaling $49.8 million in assistance applied.

Total Sources of Revenue for CWSRF SFY 2015

M Borrower Repayment
W Reserve Earnings

W Contract Assistance
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CLeaN WATER PROJECTS

The Massachusetts SRF program continues to meet the goals established in the annual IUP. As
outlined in the IUP, all SRF projects are subject to the rigorous environmental review procedures of the
Massachusetts Environmental Policy Act.

The Clean Water SRF provides loans for a wide variety of projects. The primary recipients of Clean
Water loans have been combined sewer overflow, wastewater treatment and wastewater collection
projects. Although other projects such as drainage improvements, landfill closures, brownfields
remediation, renewable energy projects, and other non-point source projects are eligible for funding.

Great Barrington - Wastewater Treatment
Facility Upgrade and I/l Removal

This $4 million project includes upgrades to the Wastewater
Treatment Facility (WWTF) and improvements to the
collection system to reduce Inflow and Infiltration (I/I). The

treatment plant upgrades are replacing or repairing aging
equipment, improving system reliability, achieving higher levels
of phosphorus removal, and preparing for nitrogen removal
upgrades. The WW TF upgrade includes installation of a reliable
system to reduce total phosphorus loads to the Housatonic
River, resulting in a reduction of eutrophication potential in the
river and its ultimate receiving body, Long Island Sound.

Boston — Gardner Street Landfill Closure
This project completes the closure of the former Gardner Street Landfill located in the West
Roxbury neighborhood of Boston. The project includes the construction of alandfill capand
gas collection system, which allows for the site to be re-used by the West
Roxbury Education Complex as an athletic field. The construction of the
landfill cap will help reduce rainwater infiltration, which should lessen
the generation of leachate under the site and help reduce the exposure
of groundwater to buried wastes. The Trust provided nearly $15.8
million in project financing including $412,000 in principal forgiveness.
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Middleborough - Wastewater Treatment Facility Upgrade

This $25 million project is to upgrade the Wastewater Treatment Facility to address more stringent discharge permit
limits, reduce nutrient discharges and protect the impaired receiving water downstream, specifically impacts to the
Taunton River estuary as well as Mount Hope Bay and Narragansett Bay. The current plant was constructed in
1977 and has not undergone a major upgrade since then. This project is eligible to receive 0% interest rate financing
for the nutrient reduction portion of the project and is also receiving nearly $654,000 in principal forgiveness.

Dracut - Sewer Extensions

This project involves the construction of new sanitary sewers that will mitigate the migration of leachate from failing septic systems
into tributaries of the Merrimack River. In addition, the project will eliminate several direct sewage connections to the local
stormwater system and mitigate impacts to natural resources, town conservation land and private drinking water supplies. The
project will install approximately 11,000 linear feet of 8-inch diameter gravity sewer, approximately 1,000 linear feet of small
diameter pressure sewers, approximately 2,100 linear feet of force mains and two submersible pumping stations within town roads
and cross country areas. $4.7 million in project financing is being provided by the Clean Water Trust to the Town of Dracut.
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DRINKING WATER SRF ANNUAL SUMMARY

Massachusetts continues to support protection of public health by ensuring that all its Public Water
Suppliers have the necessary technical, financing and managerial capacity to maintain compliance
with the current and foreseeable Safe Drinking Water Act requirements. The program continues to
promote the completion of cost-effective projects that maximize protection of public heath.

2015 Drinking Water Program Results
In 2015, the Trust continued to expand its program by
providing new commitments of approximately $81.0

million in funding for 25 loans to communities across the
Commonwealth.

Drinking Water Grant Awards

SFY 2015
Grant Awards

Program to date
Grant Awards

Federal $16,441,000 $478,868,100
State 3,288,200 85,294,020
Total $19.729,200 $563,980,120

Interim Loans

The Trust makes funds available to eligible projects on the IUP
through the Interim Loan Program year round. Borrowers can
enter into short term loans that enables projects to proceed
during the time prior to a Trust bond sale. The Trust is capable
of funding a project prior to a bond sale by extending the use
of program equity funds as a source of capital. The interest
is accrued monthly on the basis of the balance drawn on the
construction account. The interest rate is set at one-half of the
one year Massachusetts Municipal Depository Trust (MMDT)
rate. The average interest rate charged in SFY 2015, accruing
only on drawn funds, was 0.10%. During SFY 2015, 33 projects
had drawn $58.5 million of interim loan funds.

Disbursements

During 2015, the Trust disbursed $82.8 million for Drinking
Water projects to various local governmental entities through
the program project funds and interim loans. Of this

amount, $3.9 million was disbursed in the form of additional
subsidy with repayment not required to either “Renewable

Energy” projects or “Environmental Justice” communities.

SFY 2015 Drinking Water Disbursements

# of
Amount
Loans
Interim Loans  $58,547,738 33
Program Project Funds 24,227,038 47
Total  $82,774,776 80

American Iron and Steel

As with the Clean Water Program, MassDEP has incorporated
the American Iron and Steel (AIS) requirements into its
Loan Application and Plans and Specifications Package.

The necessary language has also been added into the Project
Regulatory Agreement and the Financing Agreement. AIS
reviews are being conducted as part of routine construction
inspections and are being documented in inspection reports.

Federal Funding Accountability and
Transparency Act

In compliance with the Federal Funding Accountability and
Transparency Act (FFATA), the Trust reports recipient or
sub-recipient awards for any amount equaling $25,000 or
greater in the FFATA Subaward Reporting System (FSRS)
at www.fsrs.gov. The loans used by the Trust for FFATA
Reporting can be found in the Appendices to this report.
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Small Systems

For a number of years, the Trust has been providing
financing to small systems in the amount of at least 15% of
the federal grant, with the concurrence of EPA Region 1.
During 2014, the EPA changed its interpretation of the small
systems requirement from 15% of the federal grant to 15%
of the total amount of assistance provided. This change in
interpretation has a large effect on the Massachusetts program.
When the 2014 IUP was prepared, MassDEP was working
under the carlier interpretation of 15% of the grant amount.
The IUP identified $3.6 million of small system projects,
with 15% of the grant amount totaling $3.2 million. With an
IUP in excess of $126.0 million, 15% of the total assistance
comes to $19.0 million. In response to this change, MassDEP
elevated all of the small systems on the Project Priority List
to the IUP, which still only resulted in a total of $5.0 million.
Of those projects, only two proceeded to construction
totaling $3.0 million, well below the required $19.0 million.

For the 2015 TUP, MassDEP received small system applications
from 7 communities totaling $20.0 million. One large project
(Eastham) made up $16.0 million of this total. 15% of the
$106.0 million IUP is just under $16.0 million. Based on this
calculation Massachusetts should meet the 15% threshold
for the 2015 TUP, however, at this point, it is unclear how
many of the projects will proceed towards construction. The
Eastham project has started construction and is expected
to reach the $16.0 million cap established in the IUP, so that
project alone should satisfy the small system requirement.
Eastham is establishing a water distribution system for the first
time, withan expected overall costin excess of $125.0 million. The
first phase of this project is $45.0 million to be funded over a three

year period. This should provide Massachusetts with a cushion
to meet the small system requirement for the next several years.

Absent a large project like this, Massachusetts will almost
always have difficulty meeting the small systems requirement.
A survey of small systems indicated that federal cross cutting
requirements such as Davis Bacon, American Iron and Steel and
Disadvantaged Business Enterprise rules discourage them from
coming to the SRF for financing unless the project is of sufficient
size to overcome these additional costs. In addition, the current
low interest rate environment has borrowers opting to get their
own financing rather than meeting SRF requirements. Even if
Massachusetts is able to include the requisite amount of projects
in the IUP, there is no guarantee the projects will ultimately
be built. Often times a community is unable to secure debt
authorization, identifies another source of financing (such as
rural development) or otherwise determines that a project should
not go forward resulting in a high level of project attrition.

Going forward, the Trust will attempt to comply with the
new interpretation of the small systems requirement. The
MassDEP Drinking Water program does significant outreach
to small systems throughout the Commonwealth through
the 2% Small Systems Technical Assistance set aside, which
stresses the availability and use of the SRF as a low cost source
of financing. In the last year, the Drinking Water program
held a series of workshops for small systems to identify
grant and loan opportunities for those systems. Even with
these efforts to reach and recruit small systems, the Trust
is concerned that in many years, there may not be sufficient
applications to make up 15% of the total assistance provided.




Additional Subsidy

Massachusetts was required to provide a minimum of $3.3
million in additional subsidy from the 2014 grant. This
additional subsidy is provided to communities that would
not otherwise be able to afford the project. Massachusetts

chose to apply these funds to projects in communities that
meet the Environmental Justice (EJ) income threshold of
below 65% of the state’s median household income and for
renewable energy projects. This targets the subsidy to lower
income communities across the Commonwealth as well as
providing subsidy for renewable energy projects that would

typically have lengthy payback periods without the subsidy.
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Massachusetts provides the subsidy to the communities in the
form of principal forgiveness. During this reporting period,
Massachusetts provided the required minimum amount of
subsidy to four drinking water projects. Each project received an
equivalent of about 5.7% of the project cost as additional subsidy.
The funds used as additional subsidy are the first dollars drawn
against the project. As of the date of this report, $3.2 million of
the additional subsidy from the 2014 grant has been disbursed.
The remaining funds should be disbursed within the next few
months. Asafollowupto2014 Annual Report,allof theadditional
subsidy funds from the 2013 grant have been fully expended.

2014 Federal Grant Projects Receiving Additional Subsidy

Principal
Borrower Project Loan # Cost . * 2LTANCEE
Forgiveness Amount
Falmouth Long Pond WTF DWP-14-04 $43,258,900 $2,473,793 $2,473,793
New Bedford Transmission Main Improvements DWP-14-05 9,323,792 533,188 533,188
Fall River Water Main Improvements PH 14 DWP-14-08 3,361,301 192,219 192,219
Pipe Replacement and Maher DWP-14-09 1,656,339 89,000 -
Barnstable
WTP Upgrade
Total $57,500,332 $3,288,200 $3,199,200
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2015 Drinking Water Leveraged
Program

The Trust program is leveraged by issuing bonds to increase
capacity to be able to issue more loans. Federal and state
grants are pledged to secure the bonds by ecither funding
reserve funds or pledged direct loans or a combination of both.
Since 2002, the Trust has provided loans to communities
at a 2% interest rate. As the interest rate on the bonds is
higher than the 2% loan rate, borrowers receive a subsidy
equal to the difference between the rates. Debt service on
the Trust’s SRF Bonds is paid from a combination of three
sources: borrower loan principal and interest repayments,
interest earnings on the debt service reserve funds, and
subsidy payments provided by the Commonwealth, known as
contract assistance. Currently, all Drinking Water loans have
a maximum term of 20 years; however, the Trust is working
to implement an extended term financing program similar
to the Clean Water program. The extended term financing
is expected to be in place by the end of the calendar year.

Borrower Repayments

Each borrower is obligated to repay the principal amount of
its loan at a subsidized interest rate of 2% or less. In SFY 2015,
borrower principal and interest loan repayments accounted for
approximately 77.4% of debt service, totaling $65.6 million.
Since 2012, the Trust has pledged certain direct loans that it
makes from its program equity funds as additional security for
its series of revenue bonds, rather than utilizing a traditional
reserve fund. The interest the Trust receives from the pledged
direct loans is used to pay a portion of debt service, while
the principal payments received are available as additional

security and recycled back to SRF program funds after debt
service obligations have been met. As of June 30, 2015, the
Trust has $81.3 million of pledged direct loans outstanding,

Reserve Fund Interest Earnings

Reserve funds, or pledged direct loans, are held as security
for all Trust bonds at an amount between 33% and 50% of
the outstanding principal. As of June 2015, the Trust held
$178.6 million in Drinking Water reserve funds invested in

guaranteed investment contracts and US Treasury and Agency
obligations. Earnings on these investments are applied to
pay a portion of the debt service on the related series of SRF
Bonds. In SFY 2015 reserve fund earnings applied to current
debt service payments accounted for 11.1% of debt service,
totaling $9.4 million. As bonds are repaid, reserve funds are
released and returned to the Drinking Water Equity Fund. In
SEY 2015, $20.9 million was released to the Drinking Water
Equity Fund, and made available to be applied to new loans.

Commonwealth Contract Assistance
The Commonwealth has entered into an agreement with the

Trust for contract assistance payment to subsidize debt service
on the SRF Bonds. Contract assistance is appropriated annually
in the Commonwealth’s budget. To date the Trust has received
$127.0 million in Drinking Water contract assistance with a
future commitment of $80.5 million, for a total commitment
by the Commonwealth of $207.5 million. In SFY 2015,
Commonwealth contract assistance accounted for approximately
11.5% of debt service, totaling $9.7 million in assistance applied.

Total Sources of Revenue for DWSRF SFY 2015

B Borrower Repayment
M Reserve Earnings

W Contract Assistance



Drinking Water Set-Asides

MassDEP continues to use set-aside funds as outlined in
the annual IUP. The following sections describe the basic
programs and accomplishments.

4% Set-Aside: Administration

MassDEP uses cight (8) full time equivalent (FTE)
staff members to administer the Drinking Water SRF
program. These FTEs utilize 4% set-aside funding to
accomplish the following tasks: developing program
selection criteria, application ranking and rating, project
development, construction inspections, invoice payment,
data management and administrative support functions.

2% Set-Aside: Small System Technical

Assistance

Municipal Services Support - MassDEP uses two (2) FTEs
to support Municipal Services. These FTEs provide training
and technical assistance (compliance and operational issues) to
small systems throughout Massachusetts. During this past year
MassDEP also worked with training and technical assistance
providers; Massachusetts Rural Water Association, United
States Department of Agriculture, (Rural Development), US
EPA Environmental Finance Center (New Mexico), Texas
A & M Engineering Extension School (TEEX) to provide
trainings to Public Water System (PWS). Topics included leak
detection, pump and motor maintenance, rate setting, board
training, public relations, disinfection, sampling and exam

review.

10% Set-Aside: State Program Management
MassDEP used approximately nineteen (19) FTEs to
administer the state Drinking Water program. These FTEs
utilize 10% set-aside funding for Public Water System
support including the following programs: Sanitary Survey,
Source & Wellhead Protection, Emergency Response,
Capacity Development, Operator Certification, Consumer
Confidence Report assistance, adoption and implementation
of new regulations, evaluation and maintenance of existing
federal rules, planning, outreach, data management,
engineering and construction supervision, compliance
supervision and other drinking water program activities.

Some highlights of the programs in SFY 2015 includes:
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Sanitary Survey Program — MassDEP Drinking Water staff is
responsible for evaluating the technical, financial and managerial
capability of Community, Non-Transient Non-Community
and Transient Non-Community PWS. During the last year the
Drinking Water staff has completed 387 evaluations on existing
systems. See Figure 1 below for breakdown of system types.

Figure 1:
MassDEP Sanitary Surveys Completed SFY 2015
Type of Public Water System Total # of
Surveys
Completed

Community Systems 186
Non-Transient Non Community Systems 37
Transient Non Community System 164
Totals 387

Operator Certification - MassDEP has a very active operator
certification program. The program activities have been
integrated into daily activities of staff. Program activities
range from chairing the Board of Certification of Drinking
Water Operators to providing general and specialized training
of and guidance for drinking water operators at all levels.

Wellhead Protection Program - Technical assistance
was provided to water supply systems for wellhead
protection compliance, the development of protection
plans, and for determining monitoring waiver eligibility.

Capacity Development - During the course of conducting
sanitary surveys on public water systems, MassDEP staff
identified 1,337 technical, financial or managerial deficiencies
and provided corrective action assistance to ensure compliance.
MassDEP’s Capacity Developmentstrategy focuses onimproving
the technical, financial, and managerial operations of both
new and existing public water systems in the Commonwealth.
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15% Set-Aside: Local Assistance

MassDEP used seventeen (17) FTEs from the 15% local
assistance set-aside to support the Public Water System
Supervision programs including; sanitary surveys, adoption and
implementation of new regulations, registration of new systems,
evaluation and maintenance of existing federal rules, planning,
outreach, data management, engineering and construction
supervision etc. Some highlights of the programs in 2015 include:

Source Protection Support - Work includes the registration
of new public water systems (see Figure 2), implementing
and monitoring the chemical monitoring waiver program
which provides incentive to do source protection as well
as promoting preparedness and sustainability. Source
protection technical assistance is provided during the 448
sanitary surveys that were completed throughout the year.

Figure 2:
MassDEP Registration of New Small Public Water
Systems SFY 2015
Type of Public Water System Total #
of Systems
Community Systems 1
Non-Transient Non Community Systems 0
Transient Non Community System 16

Totals 17

Contract Services - MassDEP has contracted fund Information
Technology (IT) staff to assist with data management support for
public water systems and implementation of the Safe Drinking

Water Act programs. Key activities include reporting, program
evaluation and database maintenance and improvement.




DRINKING WATER PROJECTS
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The Massachusetts Drinking Water SRF program continues to meet the goals established in the annual
IUP. As outlined in the IUP, all SRF projects are subject to the rigorous environmental review procedures

of the Massachusetts Environmental Policy Act.

Drinking Water projects typically involve construction and, or, rehabilitation of drinking water treatment
plants, replacement of aging water mains and the construction of drinking water storage facilities.

Eastham — Water Supply System

The Town of Eastham does not currently have a public water
supply system. Drinking water is supplied by small community
public water systems and individual private wells. A number
of private wells near the closed town landfill were found to
be contaminated with 1,4-dioxane and there is an ongoing
problem with nitrate concentrations in drinking water wells
throughout town. Due to these contamination issues and their
associated public health concerns, the town decided to pursue
the construction of a town-wide water distribution system. This
$45 million project is the first phase of the water distribution
system consisting of the construction of two well fields, a
water storage tank and 45 miles of water distribution piping.

D-wumﬂi]

" [owtrict 6 Tank
(Tank 1 of 2)

Paxton — Maple Street Elevated Tank

This $1.4 million project involves the replacement of the
Maple Street elevated water tank with a new 210,000 gallon
glass fused steel water storage tank and the demolition of the

existing storage tank. Paxton has two water storage tanks, and
the replacement of the Maple Street tank provides the necessary
redundancy in the system that allows the town to take one
tank offline for routine or emergency maintenance and still
have adequate storage for the system. In addition to providing
redundant storage, the new tank will be equipped with a
booster chlorination system to improve water quality. Paxton

is considered a small system as it serves a population of less than
10,000. The EPA requires that at least 15% of the assistance
provided by the Drinking Water SRF go to small systems.
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MWRA - Low Service Storage

This project is for the construction of a 20 million gallon
potable water storage tank in the Town of Stoncham at
its terminal reservoir at the northeastern extremity of the
MWRA water service to metropolitan Boston. The project
will provide not only improved storage but will also provide
surge relief, protecting MWRA and community mains; allow
more efficient use of the existing MWRA distribution system;

and, provide emergency backup to 21 communities in the
Northern Intermediate High and Northern High systems.
The total project cost is $67.9 million. The Trust has provided

$10.5 million in project financing over the last three years




SRF FINANCIAL SUMMARY

2015 SRF ANNUAL REPORT | 16

The following discussion provides additional details on the financing management activities of the SRF

loan program.

Leveraged Financing Model

The Trust’s SRF loan program receives funding from the
EPA in the form of an annual grant, supplemented by state
matching grants and the repayment of funds from previous
borrowers (“SRF Program Funds”). The Trust’s SRF Program
utilizes a “leveraged” financing model, under which federal

grants and state matching grants are used as a source of security
for revenue bonds (“SRF Bonds”) issued by the Trust. The
proceeds from the SRF Bonds are used to fund loans to local
governmental units for eligible project costs.

The leveraged structure of the Trust’s program permits the
Commonwealth to substantially increase the amounts available
to fund eligible project costs. Each federal grant and associated
state matching grant dollar contributed to the program results
in at least two to three dollars of project cost financing while
assuring the perpetual nature of the revolving fund.

The Trust’s lending and bond issuance programs are structured
to ensure adequate cash flows to fund its loans and to repay its
bonds to maturity. Depending on the type of projects being
financed, the terms of the loans to borrowers, and the subsidy
levels to which the borrowers are entitled, the Trust applies

its SRF Program Funds to fund either direct loans to local
governmental units or, invest in reserve funds, or a combination
of both, which are then pledged as a source of payment and
security for the SRF Bonds.

Pledged Direct Loans

Under the pledged direct loan approach, the Trust pledges
as additional security for a series of its SRF Bonds, direct
loans (“Pledged Direct Loans”) that it has made or is making
concurrently with the issuance of such SRF Bonds from its
SRF Program Funds to eligible borrowers for Clean Water
and Drinking Water projects. The Trust applies the interest

payments on such Pledged Direct Loans to pay a portion of
the debt service on the related series of SRF Bonds, thereby
supplementing the loan repayment obligations of the
borrowers of the Leveraged Loans funded by such SRF Bonds.
Principal payments on the Pledged Direct Loans are pledged
as further security for the related series of SRF Bonds. The
Trust used the Pledged Direct Loan approach for its Series 18
SRF Bonds. The bonds are the third series of Trust SRF Bonds
issued under the Pledged Direct Loan approach. As of June 30,
2015, the Trust has $310.0 million in Pledged Direct Loans.
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Reserve Funds

In the past, the Trust has applied a portion of its Program
Equity Funds to establish reserve funds to secure a series of
its SRF Bonds. Those investment earnings are then applied
to pay a portion of the debt service on the related SRF Bonds,
thereby supplementing the loan repayment obligation of
the borrowers of the Leveraged Loans funded by such SRF
Bonds. As of June 30, 2015, the Trust has $923.6 million
in DSRF reserve funds invested in guaranteed investment

contracts (GIC) and US Treasury and Agency Obligations.

* based on highest rating

SRF Bonds Sources of Repayment

Principal and interest payments on the Trust’s SRF Bonds are
made from the following sources: (1) loan repayments from
borrowers (2) earnings on the federal grants and state matching
grants pledged as security to the SRF Bonds, including, as
applicable, interest carning on reserve funds and interest
payments on direct loans pledged to secure such bonds and (3)
subsidy payments provided by the Commonwealth, known as

contract assistance.

Commonwealth Contract Assistance
Payments

The Commonwealth makes assistance payments on behalf of
certain loans to borrowers to be used to pay a portion of debt
service on the related series of the Trust’s SRF Bonds, thereby
reducing the borrower’s loan repayment obligation. The
obligation of the Commonwealth to make such payments to the
Trust is a general obligation of the Commonwealth, for which its

tull faith and credit are pledged.

Total Sources of Revenue for FY 2015

M Borrower Repayment
M Reserve Earnings

W Contract Assistance

The Commonwealth has pledged over
$430.1 million in current and future
assistance payments on behalf of

program borrowers. The Commonwealth
is currently rated “AA+/Aal/AA+".




Security and Structure
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Master Trust Agreement (MTA)

# of Recipients: 68
# of Loans: 116
Loan Principal Outstanding: $377M
Bond Principal Outstanding: $228M
Reserve Balance: $0
Final Maturity: 2/1/2045

Loan Repayments

Commonwealth
Assistance Payments

MTA Debt Service
Reserve Fund
(not funded for Series 18)

MTA Bonds

Excess coverage

Prior Program Bonds I

Pool SRF Program

# of Recipients: 291
# of Loans: 1,598
Loan Principal Outstanding: $3.1B*
Bond Principal Outstanding: $3.0B*
Reserve Balance: $803M*
Final Maturity: 2/1/2043

Loan Repayments —

Individual DSRFs —

Commonwealth
Assistance Payments

Pool SRF Bonds <+

Pool Program
Reserve Fund

Single Obligor Programs*

# of Recipients: 3
# of Loans: 30
Loan Principal Outstanding: $400M*
Bond Principal Outstanding: $65M*
Reserve Balance: $121M*
Final Maturity: 8/1/2032

Loan Repayments

Individual DSRFs —

Commonwealth
Assistance Payments

Single Obligor SRF Bonds |«

EQUITY FUNDS

(approx. $350m) *

A

Receives periodic releases from the Deficiency Fund
Secures all MTA Bonds issued by the Trust on a parity basis
Available to cure Prior Program Bonds

* As of June 30, 2015

Deallocation of Funds
For all bond series issued prior to Series 18, on each date that
the Trust pays down the principal amount of a series of SRF

Bonds, or borrowers pay down the principal amount of the
related pledged loans, the amount held in the related reserve
fund is reduced proportionately. The amounts released from
each reserve fund are transferred either to the Pool Program
Reserve Fund and then to the Deficiency Fund or directly
to the Deficiency Fund. These funds are available to cure
shortfalls in any bond series. If not needed to cure a shortfall,
the released funds are transferred to the Program Equity Funds
which assures the perpetual nature of the revolving fund.

Beginning with Series 18, the Bonds will be governed by the
new Master Trust Agreement (MTA). The MTA simplifies
the flow and deallocation of funds. As depicted on the chart
above, the MTA deallocates funds in the same method as
prior bond series but when the funds release they flow directly
to the Program Equity Fund. The Program Equity Fund is
then available to cure shortfalls in all bond series governed by
the MTA and prior bond series. Once it has been determined
there no shortfalls, the funds are then available to be disbursed

Reserve De-allocation and Excess Coverage

MASSACHUSETTS
CLEAN WATER TRUST

to new loans, thus assuring the perpetual nature of the revolving

fund.

Series 18 Green Bonds

On January 7, 2015 the Trust issued $228.0 million in Green
Bonds to fund 78 loans to 45 unique borrowers which was
secured by 38 pledged direct loans totaling $108.0 million
to an additional 33 borrowers. The Trust was able to borrow
these funds at the true interest cost of 3.20% due to its AAA
rating by all three rating agencies and the credit strength of
its borrowers. The bond series was also one of the first Green
Bonds issued by a SRF program in the nation and the Green
Bond disclosure has since been used by other SRF programs.
By designating the bond series as Green Bonds the Trust was
able to attract nine new investors in Trust bonds and five new
investors to the Green Bond market. In the Appendix to the
Annual Report the Trust is providing an update to the Green
Bond Disclosure in the Series 18 Official Statement as to the use
of Green Bond proceeds. The Trust will continue to report on
the use of proceeds until the full amount has been expended.



Appendices




Clean Water SRF
Annual Grant Awards

Federal Clean Water SRF Grant

State Matching Funds

Total Federal & State Grant

Awards

Annual Binding Commitments

Binding Loan Commitments Issued

Interest Earnings not for bond
repayments

Annual Disbursements

Clean Water Interim Loans

Pool Program Project Loans

Total Disbursements

2015

$47,603,000

9.520,600

$57,123,600

$ Committed

$246,200,432

$1,116,496

$ Disbursed
$119,450,441
87,772,403

$207,222,844

Financial Results From Program Inception

Federal Clean Water SRF Grant
State Matching Funds

Total Federal & State Grant Awards

TOTAL Clean Water Assets

TOTAL Loans Financed

$1.373,250,761

248,038,692

$1,621,289,453

$4,396,020,000

$4,984,826,956

# of Loans

40

# of Loans

97

57

154
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2014

$45,328,000

2.065,600

$54,393,600

$ Committed

$175,348,175

$1,119,428

$ Disbursed
$124,091,583
44,024,128

$168,115,711

$1,325,647,761
238,518,092

$1,564,165,853

$4,360,261,000

$4,702,806,493

# of Loans

38

# of Loans

83

47

130
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Drinking Water SRF

Annual Grant Awards
Federal Drinking Water SRF Grant
State Matching Funds

Total Federal & State Grant Awards

Annual Binding Commitments

Binding Loan Commitments Issued

Interest Earnings not for bond
repayments

Annual Disbursements

Drinking Water Interim Loans

Pool Program Project Loans

Total Disbursements

2015

$16,441,000
3,288,200

$19,729,200

$ Committed # of Loans
$81,034,279 25

$187,348

$ Disbursed # of Loans
$58,547,738 33
24,227,038 47

$ 82,774,776 80

Financial Results From Program Inception

Federal Drinking Water SRF Grant
State Matching Funds

Total Federal & State Grant Awards

TOTAL Drinking Water Assets

TOTAL Loans Financed

$478,686,100
85,294,020

$563,980,120

$1,256,933,000

$1,337,244,100

2014

$15,699,000
3.139.800

$18.838,800

$ Committed
$118,696,488

$148,392

$ Disbursed
$44,343,676
22,130,322

$66,473,998

$462,245,100
82,005,820

$544,250,920

$1,217,177,000

$1,248,875,836

# of Loans

28

# of Loans
27
29

56
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SFY 2015 Clean Water Commitments
PRA# Government Entity | Agreement | Project Description Commitment Amount
Date
CW-12-18-B | BILLERICA 05/01/2015 WWTEF Improvements $ 160,182
CW-14-20 BILLERICA 06/01/2015 Contract 35 Sewers 4,826,666
CWP-14-02 | BOSTON 07/01/2014 Gardner St. Landfill Closure 15,777,800
CW-12-06 BRIDGEWATER 12/01/2014 Water Resource Management Plan 181,190
CWP-14-30 | BROCKTON 04/01/2015 Sewer System Rehab 1,750,000
CW-12-21-A | CHATHAM 01/01/2015 Collection System Extension and Improvements 133,464
CW-13-10 CHATHAM 07/01/2014 Collection System Extension and Improvements 3,336,119
CW-14-05* CHICOPEE 09/01/2014 CSO 25,478,178
CW-13-24 DRACUT 02/01/2015 Contract #32 Sewer Extensions 4,693,582
CW-14-13 EASTHAMPTON 03/01/2015 IWRMP 1,100,000
CW-14-24 EVERETT 12/01/2014 Storm Water/Sewer Evaluation 500,000
CW-14-14 FALL RIVER 12/01/2014 Integrated Wastewater & Stormwater Plan 2,999,619
CWP-14-22 | FALMOUTH 04/01/2015 WWTF Upgrades 4,400,000
CWP-14-23 | FALMOUTH 04/01/2015 Sewer Extensions and New Recharge Site 32,869,482
CW-12-23 GREAT 07/01/2014 WWTF Upgrade and I/I Removal 3,930,130
BARRINGTON
CW-14-18 HAVERHILL 05/01/2015 Revised PH 2 CSO LCTP (Planning Project) 3,283,090
CWP-14-15 | HAVERHILL 04/01/2015 CSO Improvements, WWTF and Sewer System 6,464,500
CW-13-13 LAWRENCE 08/01/2014 CMOM and SSES 3,840,000
CW-10-41-A | LEOMINSTER 11/01/2014 WPCF Upgrades 2,500,000
CW-14-29 LUNENBURG 06/01/2015 Sewer Extensions 1,521,653
CWP-15-01 | LWSC 06/01/2015 WWTP Incinerator Upgrade & Chlorine Gas 5,268,266
Conversion
CW-14-31 MANCHESTER-BY- 05/01/2015 CWMP 250,000
THE-SEA
CW-11-21-B | MARLBOROUGH 07/01/2014 Marlborough Easterly WW TP Upgrades 12,681,920
CWP-14-32 | MIDDLEBOROUGH 04/01/2015 WWTF Upgrades 25,000,000
CWP-14-28 | MONTAGUE 04/01/2015 Pump Station Replacements 1,951,059
CW-13-30 MWRA 10/01/2014 Nut Island Headworks Electrical & Conveyor 840,982
Improvement
CW-13-32 MWRA 10/01/2014 CSO Phase 14 21,000,000
CW-11-11-A | NEEDHAM 08/01/2014 Replacement of Reservoir B Sewer Pump Station 175,004
CWP-14-19 | NEW BEDFORD 04/01/2015 CSO Abatement 8,279,605
CW-14-11 REVERE 05/01/2015 CWMP/CSMP Supplemental Plan 1,200,000
CW-14-25 REVERE 02/01/2015 Collection System Improvements 700,000
CWP-14-12* | REVERE 04/01/2015 Ilicit Connection Detection Program (Planning 10,982,142
Project)
CWP-14-08 | SAUGUS 12/01/2014 Marblehead Replacement Crossing Sewer 2,109,614
CW-13-33 SESD 12/01/2014 SSO Reduction Subsystem 5 10,588,475
CWP-14-27* | SPRINGFIELD WSC 04/01/2015 Dickinson Siphon/Main Interceptor Rehab 20,148,628
CWP-14-26 | TAUNTON 04/01/2015 SSES Phases 10-12 4,129,082
CW'T-14-07 | ATHOL Board of Health | 08/06/2014 Community Septic Management Program 200,000
CWT-14-09 | MIDDLEBOROUGH 08/28/2014 Community Septic Management Program 400,000
CWT-14-10 | PLYMOUTH 08/28/2014 Community Septic Management Program 300,000
CWT-15-05 | TAUNTON 05/27/2015 Community Septic Management Program 250,000
Total $ 246,200,432

*Loans used for FFATA Reporting
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SFY 2015 Drinking Water Commitments

PRA# Government Entity | Agreement Project Description Commitment
Date Amount
DW-14-01 AUBURDNIS\?;?(];}F 01/01/2015 West Street WTF Upgrade $2.688.952
DWP-14-09 BARNSTABLE 04/01/2015 Pipe Replacement and Maher WTP Upgrade 1,556,339
DWDP-12-26A BROCKTON 06/01/2015 Water System Improvement Program 275,500
DWP-15-01 EASTHAM 05/01/2015 Water System Phase 1 2,979,493
DWDP-14-08* FALL RIVER 04/01/2015 Water Main ImprovemenFs and WTP Residual 3,361,301
Handling
DWP-14-04 FALMOUTH 04/01/2015 Long Pond WTF 18,600,000
DWP-15-02 FALMOUTH 04/01/2015 Long Pond WTF 16,000,000
DWP-11-19A GLOUCESTER 01/01/2015 Water System Improvements 173,574
DWP-12-02A GLOUCESTER 01/01/2015 Water Treatment Plant Upgrade 474,127
DW-13-12 HOLDEN 07/01/2014 | Water Main Installation and SCADA Improvements 525,000
DW-10-08A IPSWICH 07/01/2014 Water Main Replacement 1,581,427
DW-13-19 LWSC 06/01/2015 Low Service Reservoir Improvements 1,398,337
DW-14-02* MARLBOROUGH 01/01/2015 Millham WTP Improvements 4,809,184
DW-13-13A MEDWAY 05/01/2015 Water Main Replacement 1,722,600
DW-12-14 | MERRIMAC WATER 10/01/2014 Water Main Replacement 981.402
DEPARTMENT >
DW-13-21 MWRA 10/01/2014 Southern Spine Distribution Mains 3,000,000
DW-13-22 MWRA 10/01/2014 Lower Hultman Aqueduct Rehabilitation 1,800,000
DW-13-23 MWRA 10/01/2014 New Connecting Mains 666,666
DW-13-24 MWRA 10/01/2014 Low Service Storage 2,500,000
DW-13-20 MWRA 10/01/2014 Blue Hills Covered Storage 1,800,000
DWP-14-05 NEW BEDFORD 04/01/2015 Transmission Main Improvements 5,000,000
DWP-15-03 NEW BEDFORD 04/01/2015 Transmission Main Improvements 4,323,792
DW-14-07 PAXTON 05/01/2015 Maple Street Elevated Tank 1,434,000
DW-14-12 UXBRIDGE 06/29/2015 Rt. 122 Water Main Replacement 3,186,000
DWP-13-15SA WEBSTER 05/01/2015 Water Main 196,585
DWDP-13-15 WEBSTER 4/1/2014 Water Main 1,729,415
DWP-11- | WEST SPRINGFIELD 9/1/2013 Water Transmission Main and Wellfield
23-A 566,384
Total $ 81,034,279

*Loans used for FFATA Reporting




2015 SRF ANNUAL REPORT | 24

“IOATY PI0OUO))
o1} 03 S30edUT [BJUSUIUOIIAUS PJUSWNOOP [[OM 9JBIPIWAI d[oY [[IM LM AN 93 0} sjusmaAoxduy

'SuI120u09 Ajoededs sassaippe yoym (d1D) ueld syuswaaoxdwy reyde) ayj Jo suonod

oy Jo uonejuowa[dwr 2y} YInoay) SIyl 9AIYE. [[1m 309f01d oy, -191EMIISEM FUIRs) A[qRI[al

01 9S0[0 AI9A ST UOIYM LM A SNUAAY YuIomyo3o] ays Jo Ayoedes [eorojoiq pue [eorsAyd

%L6°88 oy asearoul [[1m 30afoxd sty [, -syuowosordw] (1 LAAAL) SONI[IOR,] JUSUNEBII] IOJBAN 9ISBA\

"uone)§ duing UOSUOJA| pue peoy PIOJ[] ‘Peoy BNyYseN dY) 0} sjuswdAodw pue suonelg dung

19318 [[BYSIR]A PUB PROY 904 9[04I BYMSY Y} JO Uoneurwui[d sapnjour 309foid juswasoidur

uvoness dund oy, ‘ue[d JUSWOSeUR J9JBMIISBAN dAISUAYIdWO) 9y} Ul pIARuapI eare Ajrond

159yS1Y ay} ur 1omas Jo so[wu ¢ Ajorewrxordde Jo uoneyreisur sapnpoul 109foxd oy, ‘umo} ot

ut suorye)s dwnd Jomas [BI9AS JO UORUIWIS J0/puk ‘sopeiddn ‘sjuoworoidwr pue eoLId[[1g Iseq

%8¥'SL Ul UOISUQIX? JoMAS & sapnjoul 30d(o1d siy [ -sjuswoaoidw] uonel§ dung pue uoIsua)xy 1omas

‘uoneyg dumng oyrduin ], Xaso[ppIA ays 03 apeiddn ojodwoo pue suoneyg dung umoig

pue 1930y 9y 03 sopeiddn Fururewas oY) Jo uono(dwos ‘WIsAs Yy DS & Sunmusur sapnjout

1 aseyq ‘saredar ¢ A10891) 9y) 0) uonIppe Uy [ aseyd Jo 1ed se ouop 9q [[Im Jomas AJABIS YIm

ssedAq pue suonjels duing peoy 904 pue 9[o11) BYHag 9y} JO UOHBUIID dY [, “pajuowd[duur

9q 1omod dn-yoeq pue swuee 10doid ‘A1o5es 10je1odo 10J Aressaoou siredor ynsar oy ote

syuowoAoxdwr uonye)s dund oy, prezey A1ayes Jo dIn[rey JudUILIIL 03 dnp juowodse[dar 10 aredas

JO posu QjerpawlI Ul dIe ey} Umo) a3 ut suoness dund ayj Jo [[e 03 sopeiddn/sjuswrasordur

2%58°86 uones dund 1omas ur nsax [[im 103foxd sy T -opei3dn voneig dund | 9seyq

"PAYSINEB AN JOATY OUSAIN oy ul spuod

pue syooliq eare ul A)jenb 1ojem aaoxdwr pue yreay orqnd 309301d 03 s1309f01d s1y Jo 2anoefqo

AL, "puod Ire[g pue puod NI YooId AJIMI[y 0} Areinquy s, wd)sAs urerp uLols ) SuLoyud

%TL’S6 SUONIAUUO0I JIDI[[T Joms ATeJIUES SJeUILII[S [[1 399(01d SIY ], -UONRUTWI[H UOLOIUUO0D) O[]

"UONBIUAIUO0D UOII YSIY B dARY JOU S0P ¢# [[OA "Swojqoid Ayjenb

IoJeM JOUI0 UI J NS AT [[I4 QIS Y} J& UONIJUISIP FUI[[RISUI ‘UOIIBIUIOUOD UOJI YSIY © SBY [#

[[OA\ WOIJ I3)eM O 9sneddg “[# [[A\ 3 uonoajuisip yusueutiod uidaq 01 JgQ £49 NON ®© pansst

SeM UMO} 9} PUB BLISJOBQ WLIOJI[0D 10J dAISOd PaIsa) T# [[9M ‘010C SuridS uf “¢# [[oA WOy

dJel [eMBIPYIIM JI3Y) 9SBAIOUL 0} SUuj0Oo] a1k A9y) ‘a1el paaoidde (VA ) 10V JUSWFeURA JJB A\

1191} 9SBaIOUl 0} FUIYOO[ JOU ST UMO) AU} S[IYA\ "WdIsAs Ajddns 1o1em 110y} Sunerodo ur Ajiqrxoyy

%8V 76 d1ouw y)m aureg Jo umo ], oy opraod 03 Apnys Juruueld e st 30ofoxd oy | -uoneneAq ¢# [[OAM

SES'89F Y

000°000°6

981°GIS‘T

000°00€°C

008°€9$

MDD

MD

MO

MO

Md

BOLID[[IE JO UMO],

BILIJ[[IF JO UMO],

BILIJ[[I JO UMO],

juowdg Jo uMmoy,

d1ieg Jo uMoJ,

umeaq uondrrdsa( 39foag
ueory jo
EYAJLEANER |

padueury
3q 0) Junowry

SP3930.1J puog UIL) YIM padueul s)daloag

suondridsa(g 393[01J puog uda.Ir) ] SILIAS

wea3oad

JoMoaiog



2015 SRF ANNUAL REPORT | 25

'$,D0.L JO [eAOwWaI JO [80S JOIYS A} SuIpnjoul 19LSI JAJBA\ [BPYI0Y Pue AJ[[RA

A119y) ayp 03 parjddns 191em Jo K1enb o3 daoxdwr Apueoygrusis [[im 309foxd siyy Jo uonerdwos

UL [emiIed[d Funsixa ayy ur sdwnd 111 Y31y Jo juowooeldar pue suonediyipowr Aemiyids

wWo)sAs ysemyorq oy} Jo Surdid-o1 Qpnu I10jempunolr) oy} 10§ WaIsAs SULIOIUOW SNONUNUOD

® ‘[eaowdl DO, 10J WoIsAS XaIA B Sul[[eisul 9pnjoul [[Im SUONBIYIPOIA LA\ SUnSIXd ay) 0}

SUOTJBIIIPOW JO UOIONISUOD Y] JO SISISU0D 7 aseyd -Hoday juswssassy Ayoede) e pue Apmys

Aqiqisesy Sunsixo ayp 03 aepdn ue ‘1 A 9y 01 soper3dn pasodod ayp 103 Apnys jojid & sopnjour

os[e [ oseyd "JLA\ SUOISPULID) JY) J& BIPIW PUES pue soAJeA Suroe[dal JO SISISUOD | aseyd

%IV YL ul sjom 9y [, “saseyd om) ur auop aq [[1m 399f01d sy [, -JuR[d JUSUBAL], IAJB A\ 0 SUOIIBOIIIPOIN

"UMO} 9} UI SOIPOq J9em [SaIj pue j[es Jo yifeay oy 309101d djoy [1m uoSoniu jo uoneInu oy [,

-a8emas jo Aep 1ad suoje3 00089 Jo 1810} & Surfpuey jo d[qedeo suoneis dwnd om) Funonysuod

puB WeyIey) JO SUOI}daS [RUONIPPE SULIdMdS apn[oul [[1m 3odfoxd sy, 010z ur uesaq

18y} S110330 uonednru usgontu Sunuswaydur Jo oseyd paryy oy st 300foxd oy WIISAS UONII[0D

I0JeMI)ISem U} SUIPUIIXD IOULINY AqQ SUIOOUO0D SUIPLOo] UdS0NIU SSAIPPE [[IM 193[01d Juswoolduy

%00°001 pUB UOISU)XH WIISAS UONDI[0)) JOMIS SIY [, -SIudtaA0o1dw] pue uoIsud)xXy WolsAS uoro9[[0)

‘SS9 10 94,0 0} 19jeM

-IOJ-PIJUNODIBUN ONPAI 0) JUSWIAIINDAI JOY ISJSULI], UISLqIou] Ue M A[durod o} 110530 Ue ST

SI0M I9)oW Ay} 10J UOSEAI Jofewl Y "UONEIS 19Js00q S,056 | [eulSLIo opeiSdn pue A)ij1oe] jusw)ean

Iojem OB JOATIS Je S[[90 otejjoAojoyd Iefos [[eisur ‘opeiSdn SUOII0oUU0D 9OTAISS J991S W IS

‘o3BT IOAJIS WOIJ SUTEW UOTSSTWISURI) , /7 UO SOAJRA JOI[oI Ik 0oe[dor SYIATY Jo uonejusurajduir

10J werSoxd STH ojepdn [[1m 10BNUOD ISYIOUE J[IYM J091)S W[H ISOA\ UO SUOTOIUUOI

OOIAIOS PO 9JBUIIIY [[IM }oBNUO0D [euonIppe Uy “(YINV) SuIpey I0N snewomy

opIm-A)10 Juowro[du pue SISIOW IdjeM [eIIUAPISAI 90r[dal [[IM YOTYM JORIIUOD B SOpNJoul

%9L 6L 100foxd 9y, ‘syoenuod ojdnnw sopnjout 303fo1d siy ], -weigord JusworoIdu] WIISAS 19Je A\

"JOATY PIOdU0))

oy} 0} s3oeduwl [RJUSWUOIIAUD PAUIWNIOP [[dMm eIpawdl d[oy [[1m LM Yl 01 siudwdsosdury

"suI9ou09 Ayoedes sassarppe yomym (J1D) ueld siuowdaoidwy jeyde) ayp jo suoniod

a3 Jo uoneyuswddwr Ay} YSnoayy sIy} 2A3IYoe (14 100foxd oy, -101eMIsem Funearn) A[qerjor

0} 9SO[0 AIdA ST YOIYM ‘MM SNUAY YHomyola ay3 Jo Ayoedeos [eordojorq pue jeorsAyd

%00°001 o) asearour [[im 303fo1d sty ], -syuswasordw] (J LA AL) SONI[IOR,] JUSWILL], JOJBA\ 9ISBA

8€0°9SS

€68°LY8°E

TIETI6l

6T8°T68°9

Md

MDD

Md

MDD

PLOSI 1B
repyYI0y
2 AJ[[eA A1IdYD

weyjey)) Jo umMo],

uoppoIg Jo 1)

BILID[IIE JO UMOT,

umeIq uondrsa( 33foag
ueoy jo
a3ejuddIRg

padueur
3q 0} Junowry

weasorg

IIMOLIOg



2015 SRF ANNUAL REPORT | 26

‘BaIR AR Splezzng 9y} 0} pue BaIe PaysIojem oy} 0} padreyosip Aijenb

Io1em oaoxduir [1m 303foxd oy ], Juanjgyo Ayl ur SSJ PUB SUONBAUIIUOD [990J01)US PUE ULIOJI[0D

[€99] 9SBAIOAP ‘SJUPISAI Wwoy syure[dwos paje[ar Jopo deurw]d ‘uonels Surdwnd urewr yinos je

SMO[JIOA0 WASAS JoMIs djeurl]d [[im 109foxd pajodwoo oy swoysAs Surdwnd jo juswooe(dox

pue wa)sAs uonen[y A1eno) Jo uonippe ‘sopeiddn [o1uod Jopo apnjoul [[im sopesddn

yuted SN 2InInJ pue JUILIND ) }99UW 0) SNUNUOD 0) pajueLiem sapeiddn pue pjo sieak

0 21e sassoo01d/soniioey ayp Jo 3sojA ‘suonels dund oy pue (1 LM A) Y3 03 sjudwdaoxduwr

%9876 pue sopes3dn sopnjour 300(o1d sty ] -sopeiddn (JLAMAL) SOBI[IOR] JUSUIBII], IOJB A\ 9ISBA

"SOIOUIOIJAP AU} SSAIPPE O} SAINSBIW PUIWILIOIAI PUB [/ SAISSIOXD OY) JO $I2INOS )
Aynuopt (14 309fo1d oy 1, "SHSS pue (1/1) Surwiiopiad 1oy soUIPPIND €661 SIAC YIM dIUEPIOIIE

Ul pajonpuod aq [[im 309[o1d oy ], *MO[JI2A0 Jomas A1ejiues pue sdn-3oeq Jomas 0} SUIpes] Mofjul

pUe UOHBN[IJUI JAISSIOXS SUIOUILIddXD U9q 9ABY UMO] oY) JO SeaIe 9say ], ‘suonels Jurdund

90usIe[) pUE [InouwIe YINos Ay 0} ArejnqLi) AJe jey) Umo) Jo seale 10y SFSS pue J/] JO ISISuod

%00°00T [11m 309f01d sty -(SASS) AoAmng uonenjeAs wWoiskg 1oMag pue (I/[) UONRNYU] pue MO[ju]

“UOTJBUTIIBIUOD JO)BMULIO)S )M PAJeIoosse swd[qold ayeSnrw A[fenueisqns [im

100fo1d oy, ‘woIuI[D) JO UMO], Ay} J0J sjudwaInbor SFAJN T 9Seyd 9} Jopun S1djem 9deyIns

PAJBIOOSSE PUE AINJONLISEIFUT WAISAS UTEIP ULI0)S Y} JOJ SYUSWAAOIAWI PUL SUOTJEPUSITIOAT

9%00°001 o1y10ads dojoaap 03 Apnys Suruuerd e st 30afoxd oy -ue[d Jjuowageuey I191eMULIOIS

*SUOIIEPUSILION]

ue[d [onuo) wd I, Suo QS pasodoid Apuernd oy Jo uoneudwadwI [N SNUNUOD

03 10U 10 Joyjoym JuIssasse-a1 pue s309[o1d 9s0y) JO SSAUAANIYS o) Sunen[ead ‘syoofoxd

uornjeredas 1omas paiodwod Apeaafe o3 Aq dpewr usdq sey jey ssai3ord uononpar OS) [eMoE

AU} JUSWNOOP 03 SUI[opou pue Bep FuI09[[09 0} PAOAIP 9q [[IM Ue[d palei3aiu] oy} Jo suonod

JUBOYIUFIS “JI0M [BMOUDI [BINJONIISBIUI PUR JUdWRleqe OSD Jo saseyd armny 10y siseq Suruueld

B SB QAIQS [[IM UB[J JUSWOTSBURA 90IN0SIY JIOJEMIISEAN PUE J9jemuriol§ [ediouniy pajeidojuf

%6608 Y I, -syudwoAordur] 1oyemuniols pue (JLMAM) AIN[I0B] JUSWIBAL], IOJB A\ QISBAN “TOJRMIISBA\

‘Ayrenb 1o1em oao1dwr 03 9NQIIUOD [[1M AIID SY} UIYIIM SBIIR

IOUJO WO SMO[J JOMIS PAUIqUIOD AJePOWULIOdIE 0} Wednsumop Ayoedes 10ydosrdjur [euonippe

JO UoneaId A} pue IATY 92doory) 9y 03 9FIBYISIP OSD JO UOHBUILII[D JY ], "IAJBMULIOIS

J0 2oueAoAu09 a3 10§ odid Jomas paurquiod Surnsixd oy Juizinn pue adid 1omos Arejiues mou e

Surpraoid £q paaaryoe 9q [[Im s309fo1d uoneredos 10mas 95y} 10§ uoreIedas JoMIS SOSEd JSOW U]

'SR 959U UI S, 0SD dY} AJBUII[S PUB SAIIB ()0t 1940 dje1edas [[1m 100foxd oy “(Y194/dDLT1d)

110doy Joedw] [BIUSWUOIIAUY [eUL] Pue Ue[d [0Nu0) U], Suo [eul s,2odooy) ur pajuasard

ueld oseyd 3310 oy Jo 7 aseyq Juasa1dar seare ISAY L “1991S UBPLIOYS,/I901S AIOWOTIUOIN

%2026 pue BaIR 192§ [[BD) Jo uoneredas 9§D sapnjour 303fo1d siy ] -(OSD) MOIDAQ 19MIS PIUIqUIO))

8LY'LYS'6 AD

LS0'88T MDD

000°0T1 M

098°800°¢ MO

166°SH8 V1 MO

YINOWIB( JO UMO,

YINOWIB( JO UMO],

uojuI)) Jo UMoJ,

adodry) jo 531D

adodry) jo 531D

umeaq uondrsaq 393foag
ueo jo
EX{JLIERNER |

padueurg weasorq
3q 0} Junowry

JoMoIog



2015 SRF ANNUAL REPORT | 27

“UOIJRUIWBIUOD
[enuajod pue yue) Y} 03 SSOOOE PIZLIOYINBUN JONPAI [[IM SAINSBIW A)JLINOJS JO UONIPPE YL

“Jue} 9y} JO WOHO0q J} J& JUSWIPSS UOHLULIO] U} SZIWIUIW pue AJrjenb 10jem 9ouBqUO [[IM NUe)

9} UI WoISAS JUIXIW MOU B JO UONE[[RISU] “Yue] 95el0)S 1A\ [[IH U0ISOg 9y} JO UOnelI[Iqeyal

%€8°€6 pue Surues)d ‘Funured oy 10 s1303(01d oy ] -Juswose[day Ul pue qeydy que] [[IH uoisog

Juowdoe[dal pue uoneAeoxd pue Juruldis ‘(Sunsing adid)

juowaoe[dar ur-ur ‘Gurury odid aoejd-ur-painos ;Jusweoerdar/uonelriqeyal surjadid 10§ suondo anoy
Surmo[[oJ ay3 Sunenyeas s1 103uISud ay} ‘suonoadsur A 1D pue Surued]do oY) SuLnp paIdIUNOIUD
SON[NOIJIP dY} 0} oNJ "SUONOL JANOALI0D PAINbaI Ay} JO JUXS PuUL dINJRU I} UIULINP

0} BaIE SIY) JO UONE3NSOAUI Uk SULIOPUN A[JUSLIND ST JAIOAT JO A1) O] "Seale 9soy)

Ul SMO[JIOA0 JOMIS ATBIIUES [BIAJS SSAIPPE 01 JHSSEIN Aq 11919AH JO A)1D) 9} 0} pansst 19pI0
JUOSUO)) SANRSIUTWPY UE JO 109[qns oy SI BoIE 101§ UBYdg O], “MOA[NO dy) JO Judwededol
10/pue Uone)I[Iqeyal 10} sudwaIInbal [ed1uyo9) pue [eroueuly Y} SUIAJHUIPI UO PISNO0J 10K
Suruueld pue uonednsaaur ue Judwayduwr [[im 309foxd siy [rey A1919[dwod Aew 1I9AIND Ay} JBY)
UI9OU0J JUBdHIUSIS € s1 910y} pue pasderjoo Ajented sey jey) J10AINO 9Y) JO UOIOAS 93Ie[ B SI 919}
‘Apuarmn)) ‘s1edk ¢z 1se] aY) 1oA0 paosejdar 1o/pue pasredar Suroq 1I9AIND Y} JO SUOIIIS SNOLIBA
UM $86] 9OUIS SAIN[Ie] [BIOASS PIOUSLIOAXD SBY HOAND J001S JONIRIA Y], "Sulseq JOqIeH
u0Jsog Pue ALY SUSAIA 9Y} Ul SAIPOq I9)em ) 199301d 03 9IS [[1m s390(01d asayy A[arewunn
"9INONNSEIJUL JOJEMULIO)S PUE I0JeMI)SeM BIIR 1021)S URYd A3 Jo Juowdoejdos/uonelyiqeyal

10J syuowaInbal A10)e[NS21 U} PUE HOAIND J921S IIBIA Sulfre} oy Jo juowooe[dor

10J PIsU [BINLID d) SSAIPPE 0] ST 199[01] syuawasoldw] [erde)) 101ema)se Ay /I9)BMULIONS
%00°001 BIS[OUD) PUB JOIIAT A} JO 9A1(q0 oy T, -juswrdsoxdu] [erde)) 19)ema)se p\ /I0jeMULIO}S

‘uonjes Surdwund

Juo pue 19Mmas damssaid pue urew 9010f ‘1omas AJ1aeI3 Arejues Jo J1 000 0t Ajerewrxoidde

JO uononnsuos oy) sopnjout 309foxd oy, JNoeI JO SUONISS UISISLIYINOS PUE UIOISED

9y} Ul pajeoo] AI. YIIYM SBITY PeOy IO[A9YA\ PUB 1991S USNYIJA Y} 03 9JIAIIS Jomas ap1aoid

1111 103f01d Sy T, ‘WO)SAS Jojem WIS [€90] A} 0 SUONOUUO0I 9FBIIMIS 1OAIIP PUB SWI)SAS

o1das pajre] WOy JUSWUOIIAUD oY) FULIAJUS I2JBMI)SEM PIIBIIUN JO JUNOWwe 3y} Suronpal

%61 76 Kq eare oyp ur Ayijenb 1o1em aaoxduwr 03 st 309(01d a3 Jo 9A1399[q0 Y[, -SIOMIS UONOI[[0))

918°68L

L96°199

SPS°655°6

Mda

MO

MDD

udARYITR ]

naaAy Jo 51D

JNIRI( JO UMO],

umeaq uondrsa( 3393loayg
ueory jo
EX{JLIERNER |

padueury
3q 0) Junowry

weagoxq

IMmoLiog



2015 SRF ANNUAL REPORT | 28

"V dA Y3 Aq pansst JopiQ JUISU0)) dANRNSIUTWPY Y} s Ajdwoos oy

K310 Q1) MO[[B PUB ‘SaLIBINQLY) PAJOJJJ. PUB IOATY enyseN dU3 ul Ajijenb 1ojem 10)19q pue sonoyIsoe

pasoIduwl ‘s10po paonpal Woly s}jouaq A1oes pue ypeay zijeal [[im 309foid oy, (sQSD)

SMOJJIOAQ) JOMAS PAUIqUIO)) [BIDAIS ASO[D 01 AJ10 dY) MO[[B [[IM IIYM ‘IOJRMULIO)S AJAUOD

03 sadid 1omas 03 Juaodelpe sodid aSeurerp mou Junonnsuod Aq SIOMIS PAUIGUIOD SAIBUTUID

100fo1d oy "S)UOAD ULI0IS FuLIND SOTIBYISIP 9FeMIS MBI QJBUII[D O} SIIMIS PIUIqUIOD djeedos

%10°86 0y weidoid s A0 oy Jo uonenunuod oy sI 303foxd sy 1, -(SSD) uoneredog 10mag pauIquIo))

*Ky10 oy 03 A1ddns 193em 9[qeI[a1 pue dfes apraoid 0y

onuruoo pue Ajddns 103em ay3 Jo uonodoid snunuod djoy [[im puod eddnpes 1e sjusuwosoxdur

urew Jojem oy [, -oni 1oddod pue pea] oy} JO SUOER[OIA 0} dNP IOPIO) UOHBNSIUIUPY Jopun

Apua1mnd st L3190 9y 1, "sAempeol Surpunolins Jo snoysem woyy puod eddnyep yroN 109101d

Ia19q 03 saniIoey Jusunteda( I91B A\ 9Y) JO ANUIDIA d) U J9211S PIoJpag Suo[e aInjonyselyul

9eureIp mau opnjour OS[e [[IM JI0oMm [, "Syue] 19211S pIojpag oy} pue jue[d jusuniesr) Jojem ay)

UQ0M}0q SUTEW UOISSIWISUERI} 9} JO JUSWUYSIGINJoI pue UoleneAd ay3 sapnjout 309foid oy, ‘puod

eddnye p 1e spuswaAodur urew Jojem J0J pue JOATY [[e] UI S}99J)S SNOLIBA UO SOOIAIIS PBI[

%L1'66 pue surewr 19)em Jo juswade[dar oy} 1oy st 3102f01d siy [ -z aseyd ‘syuswrdrordwu] urejy I91ep

“WIQ)SAS IojeM o) Ul SaNSS]

yireay o1qnd 10 [RJUSWUOIIAUD JFUNSIX AuB FUIAJIIUSPI St [[om sk s309(o1d Jo uoreznuiond

pue Surpunj axnyny ‘Suruuerd ur A310 3y 3s1sse d[oy [[m ue[d IISEN WAISAS 19jeA\ ay) sjueld

JUSW)BAI] I9JeM PUR SYUB) ‘SUTEW Jojem JUIPN[oUl WRISAS [[BISA0 U} SurzAeue opnpour [[im uefd

oy Supepdn ‘syuowoAoIdwl WISISAS PONUNUOD J0J IPLW 9q [[IM SUOEPUSWIWIOAI Pue pajepdn

9q [[IM [OPON JINBIPAH 9L ‘700 2ours paiddwod syudwdsoiduwr wdsAs ssarppe [im uerd oy,

2%00°001 ‘ue[d J9ISeI WASAS 199 A\ 700T Ui ¥epdn [[1m 100foxd siy T -o3epdn) ue[d I0ISEIA WAISAS Jore A\

‘SIoyem SUIATOII 9A1302dSI 19} 0) JOUIeaM JoM SULIND S)UBUIWIEBIUOD JOYIO0

pue ‘syuoLnnu ‘sprjos papuadsns ‘s9[qejeo(j ‘ULIOJI[0D [€03] PAILIOOSSE 1M dFeMIS pue Jjount

10JeMULIOIS Pajeanun AZIeYISIP S[[BJIN0 OSD SAY [, “IOARY ueydenbon() 10 10ATY uojune ], ‘Aeq

odoH 1A a3 03 931eYOSIP 1) S[[BJIN0 OSD 6 YIM WIISAS PAUIqUIOd © Sey JOATY [[e] JO A1)

oy L, s10ofo1d uonjeredas 10mas 10/pue SINI[IOB] UONIJUISIP PUB JUIUIAIOS OS)) [BUOHIPPE [BISAIS

apnjour sjoafo1d jonuod OS) pouue[d ‘Suryeiropun Ieak-nnu e jo jaed st j0ofoid siyy Aeg

odoy 1A pue JOATY UOUNE ], AU} 03 S[[BJINO OSD JOYI0 pue [[BN0 OSD SNUSAY JUSPISAI] Y} I0]

S[01U0O OSD JO UONONNSUOD O} SOAJOAUL IOM dY ], "IOPIQ 1N0)) [BIAP] © Yum A[dwod o) pue

suone[ngar QS [eIOPaJ PuE 23e)s Y3m 0oueI[dUod SAJIYOE 0} JOPIO UI JOATY [[e] Ul S,0SDeqe

%pL 18 03 st 300(o1d sty Jo 9A103[qo oy I, -weiSold Juowdeqy (OSD) SMO[JIOAQ JOMAS PauIqUIO))

66L°SLS’S M

0v6°€0¥C Md

66¥°CI1 Md

1€€°899°C1 M

3anquaiyg yo H1D

1241y [1ed Jo A1)

JIATY I1ed JO A1)

JIALY (184 Jo 51D

umeaq uondriasa( 193foag
ueoy jo
B AlIGRRER |

pasueury weI3oag
3q 0} Junowry

IoMoriog



2015 SRF ANNUAL REPORT | 29

‘pPOOYI0qUSIOU SNUIAY [I[EIMUOWIIO)) dU} Ul UTRW J3jem JO SI[Iw { A[jewrxoidde

Suroedox sopnjour ¢ }9BNUO)) "ONUOAY UIISIA\ SUO[E UIRW JOJeM UOII JSBD JO SI[I 7/]

-7 A1orewurxoxdde Suroedal apnjour [[im 7 30enu0) ‘uonels dund 193soogq I9[[n, ayi 03 sarepdn

Teuonesado apnjour os[e [[Im JOBIUOD SIY], “II0AIdSIY [[TH Puod DIA 0°9 dY} Pue syue) asay}

10J SW)SAS SUIXIW OINEIPAY JO UOLR[[IISUL AU} 9q OS[E [[IM 910U ue] 95eI10)S I9)BA\ 9A0D

wnjd DA 0’1 9y} pue 1m0, 95.I01S I19je A\ uIngyoeg DN 9°0 Y Jo Sunured pue Surued[o

%00°001 oy} 10§ SI | J0eIUO0)) "SIORNU0D 91y} ojur J1[ds st 309fo1d oy ], -sjuowooxdw] WISAS 10ye \\

‘d LM Hosqeg oty je

2In[Ie} [OIUBYISW JO/PUE UOTJRUTWIRIUOD IdJEM MEI ST 9101} JI A[e1oadsa 19jem SupjuLip jo Ajddns
jue)suod & ap1aoid o3 Kyiqe s, d LA\ U Jo Anjiqerjar oroxdur [[1m LA\ J9IS90N0[D) 1S9\ Y} I8
syuowoAodwr oy} [[V S, d LA\ U0Sqeq pue 10)Js9ono[n) 1S9\ AU} Y30q Je paj[elsul 10/pue pajepdn
9q 11 Juswdinba Ajayes ‘uonippe uy 's,0SS Iy [enuslod Jo £1110A9s pue Aouanbaiy oy
Suronpai A[renuajod (uones duing ofueg pue 10mag 9AY XosSH ) A[[Bo1J100dS) WISAS J10MIS
121S99N0[0) 9y} 0} PIFIRYISIP JIAJeMIISem 2oNPAL AJUBIIJIUSIS [[IM [JOIYM WIISKS 9[0A0I Jojem
ysem[oeq € opn[oul [[is dpeiddn oy ‘JUSIOLJOUI OS[E SI pue OJI] [NJISN SII JO PUS Y} PAYOEI SeY
yorym jusurdmba (851110919 pUEB [BIITURYOIW A} JO Yonuw Jo Judwde[dar opnjour sjuaurdAoxduwr
pasodoig “A)I[Ioe] 10J599N0[D) ISAA §,4110 o) 8 AoudldnjJo A31oud pue Aouepunpar ‘ANjIqerjar
%00°001 oroxdwr 03 st sopeidn J1A\ oYs Jo asodind oy -opei3dn (dLA) ue[d USUNEBIL], J9)e AN\

*dINAND PA1e[dwiod A[Juadal o) Ul POPUIWOII

axe yep s309foad pasodoid jo souras e ur 300foid [enuad ayy syuesardar yosfoid sy, ypdop

IOMOJ B T pa[[eIsul Jamas 103dadrdjur mau e 03 suonels Jurdwnd 19130 om) Jo seare ArenqLy

oy woyy K31ae13 £q mopy Sunoaarpal Aq pue suo ojur suoryels Surdwnd Jofewr ojeredas omy

Suruiquod Aq urew 90105 SunsIx9 Jo 399} 000 ¢z A[erewrxordde pue suone)s Surdwnd Sunsrxo

%00°001 901} JO UonEUII[D Y sapnjout 309(o1d s1yy Jo | oseyq -syuswasordw] Jomag weysurwrel 1seq

"IOATY enyseN oy} Jo Aijenb 1o1em oy oroxdwur

[1ia pue douerdwod jrured a8reqosip saordur Apueogiudis [1im yiom pasodord sty -jrurod

Q) Ul SHWI] JUSN[IS dY} JO UONR[OIA I} 10} A}19 93 0} douer[dwo)) 10} IOPIO IANBNSIUTUPY

ue panssI sey V4 Y ‘poSieyosip eruowwe pue snotoydsoyd jo junowre oy ur Aprenonted

9ruod SHAJIN SH Jopun syul] 95IeYISIP J[qBMO][[E S} POPIOXI SeY A)[108] Y "TOATY

BNYSEN Y} JO youelg [IION dU} 01 JUdn[Jo pjean sii sa3Ieydsip A[ioey oy "Sinquaun pue

I0JSUTUIISI A\ WO} SUOIINGLIUOD SE [[9M S AJ10 9} WOIJ SMO[J 10Jema)sem dU) [[B SIAIIII AN[Ioe]

oyl ‘uounean Arewid paoueyuo AJ[edruayd ppe 03 (4 LA M) AN[198] JUSW)BIL], 1o1eMI)ISe A

2%00°001 Kp11seq oy Jo operddn o s1309f0ad siy [ -opeiddn) jusunear] Arewnid paosueyuy Ajjeonuay))

¥75°998°6 Mda

606°T8YY Md

866°S16°€ MDD

90v 1L MDD

19)S99N0[5) Jo A1)

13)$32N0[9 Jo A1)

weysuuery
Jo umoj,

sanqudrg Jo A1)

umeaq uondriasaq 393foag
ueory jo
EYIAVIGAREE |

padueuly weagold
3q 0} Junowry

JoMo.iog



2015 SRF ANNUAL REPORT | 30

JINPUOd Ay} Uo sjoeduwll 19JeMULIO)S 9JBFNIW 0} JIOM

pareraa pue ‘siord Sunurod-ar ‘syurof uorsuedxa Furrredar ‘siredor 0)010u00 opn[oul JINPUO)) JOATY

9[NIT Ay} 0} syudwdA0IdWI {[[emPoo]J SursIxs dy) 0} siredal Jo ISISU0D [[eMPOO]] JOBRWLLIDJA U}

01 spuowoaoxdw] ‘uonels dwng [eurdrejy pue 103dad1Jul JOMOS J[PPIUL OY) WIOL) AeME PILIDAIP

9q 0} MO[J MO[[B 0} S9JE3 UOISIOAIP USAJS 03 Sapeiddn opnjour sjuswosoxdwul WaIsAs Uonod[[0)

*SJUQAS Mo[} Y31y Sump uonels dund jeurdiejy oy 03 dnyjoeq e se pasn 9q [[1m sdwnd

pajunow Is[Ien) Sy, INpUo)) ISALY [P SY) PUB [[EMPOO[] JOATY JOBWLLIIJAl O} UO ‘WIAISAS

U01399[[09 19Mas Ay} 0} sjudwdAoldwr pue sdwnd pajunowr I9[reny O S°01 2[1qoW 221y}

%0v L Jo Surseyoind oy sapnjour 109fo1d oy I, -syuswoso1dw] [013U0D) POO[/MO[JIIAQ JOMIS PAUIqUIO))

"SMO[J J9YIeaM 1M JO

ammdes 9seaIoul [[IM PUB SMO[JIOA0 OSD JO Joquinu oy} donpai [[im uefd ay) Jo uonejuswos|dur
g -uerd [onuo) OSD sosip ay Jusworduwr L[ ny 03 Aressaoou A1oeded 0oueA3AU0D

oy ap1aoad [1im 190fod sty yeyy seyedionue JoLnsi Y [, “oul] peolfiel y LgIA Juddelpe oy) pue
‘SJUIPISAI AQIBIU “IOATY JORWILLISJA dY} 03 18aIy) 10a41p & sasod yorym aimjrey odid orqdonseres e
J0 1831y} 9 eUTWI[D [[IM Judwade[doy -adid siy) uo SuLLnod0 dre SyeaIq 1M Y] Jey) SULIJUOD
odid a3 Jo Sunrojiuow o1sNOoY oM Juissans-a1d oy Jo oFexeaiq o1 onp anjrej drnjewdrd
01109[qns Se paIuAPI USq Sey Ulet 9910J JuIISIXo dY ], "IOPEY UleW 9910] S} 0} SUOIILOI PO
pue (1 LAAAN) AN[10B] JUdUWIBAT} IOJBMIISBM S,10L1SIT oy} 03 (uonels Surdwnd urew sjoLnsiq ay3)
dung 9pIsIoATY 9y} WOIJ UIew 92I10] MaU JO SI[Iwt g/ A[oyewrxoidde Jo uononnsuod sapnjour
pue , 11odoy 10edW] [BIUSWUOIAUY PUB UB[J [01U0)) (OSD) MOJIOAQ JOMIS PAUIQUIO)) UL |,
%60°9L Suo [eurq,, s3IOMISI Y} JO ¢ aseyd st 300foxd ay [ -uonel§ dung SpISIOATY J0J UIBJA 9910, MIN

"SMO[J I9UJeoMm Jom Jo 21mded 9seaIoul pue SMOJIA0 OSD

JO Joquinu 9y} 2oNPar 1IN [[1m 3109fo1d ayy sajedionue 10LISIP AU "UTBW 9J10] PUL UONEIS

dwung opis1oary ay3 03 syuswaroxdwr pasodord Jo Apnys 10ypIny pue walsAs ALI0[yoodAy wnrpos

jued oy Jo uorsuedxd MO[[e 0} WIISAS OPLIOYO JLLIYJ SUNSIXI S} JO UONBIO[AI ‘WISAS UOIIRIOR

pue S9Je3 MO} JUIN[FUI WIISAS JUIU)EII) ATEPUOIIS ) 0} sjudwdAoIdw pue suonesyIpout

‘SIOSTJIP JUB) UOIILIOR [RUONIPPE PUB JOMO[q UONBIdE Y1) B JO UONIPPE ‘SUOIPUOD

MO[J Y31y Iopun ASUIIOIJS [BAOUWIAI dA0IdWI 0] SJUSWAIURYUD ISl LIe[o Arewitid :sopnjour

pue  110doy 19edw] [BIUSWUONAUS PUE Ue[d [01U0D) (OSD) MOPIAQ JoMIS PIUIGUIO)) UL |,

%€7°98 Suo [eury,, S30LISI AYs JO [ aseyd st 300foxd ay [, -sjuswororduwi] Jue[d JUSWIBIL] TR A\ 9ISB A

“IOATY wenbsouuy 1opun A[30a1p

BAIE OU) 0} [ouun} AN SNUIAY UIOISOAN O3 WO [eue)) UBWA[E O} Iopun Surew Jojem youl

-7 0M) 3} 93eI0[1 0} SI 309[01d 9y JO J0adse puoods y  -dourUUIBW AOUSTISW PUE SUNNOI

10J 9[qQISSOOIE J1 ABW 0} SNUIAY UIA)SIA\ 0} UB [ [[TH PUOg 9y} WOIJ UTew J9)em [IUl-()Z JO

%YL T8 109 001z A1orewrxoirdde Suryeoo[a1 Jo s3sisuoo 300fo1d siy I, -SIuowoA0IdW] UOISSIUSURL ], I9JB A\

1L9°9LT'S

SIvIzL

S1S°96T°C

89€°CTST

MDD

MDD

MO

Md

IY19ARH Jo A1)

PLySI A1eyues
CALIGRULL g EREILEREY]

pLysIq Areyues
CALIGRULL g EREILEREY]

193S99N0[9 Jo A1)

umeIq uondrsa 193loag
ueory jo
EY{A1IGRREE |

padueury
3q 0} yunowy

weIrdoag

JoMorIog



2015 SRF ANNUAL REPORT | 31

"S910USIOWd JO o5k oY) Ul Jo siredor Surmp suor3oss

urew Jojem 9Je[osI 03 A310 9y} MO[[e [[Im Yorym werdord 9s1019%d oAJeA & pue weidord Sumysnyy

[euonoarpiun & judwadwr 03 9[qe 9q [[1m A10 o3 9oa(o1d Ss1y) JO INSAT B SY "WAISAS uonNqLISIP

oy ur Juowooedar 1o Jredar Surpoou pAYNUIPI USQ dARY €, 7] 01 ,,9 WO 9ZIS ul Juiguel

‘SOA[BA ()6 JOAQ WRISAS UONNQLISI(T JAJBA\ 9OUIMET ) UI SUOI)BIO] JO JdqUINU JUBIJIUSIS

%TE'66 B UI SOA[RA Suruonounjjew pue uasoiq doejdar pue aredar [[im 303foxd sty [, -juowode[doy oAJeA

‘UQIP[IYo Sunok pue SjueJuI JOJ UIIOUOD U}[BAY AJRUIWI[D

os[e [[x 309fo1xd oy ] “Iojem FupjuLIp 9y} JO JO[0D PUB 2)SB} FUIIOJPJE Ik Jey) SUOIIBIUIIU0D

asaue3uew Y3y oonpai [[im 309foid pojojdwos oy, -sdund [[om Junsixa jo juswasejdal pue

‘uone[reisur [oued Ie[0s ‘WAISAS VAVIS PUB D 1d ‘UONIJUISIP A () ‘WIAISAS Uonen[I,{ XOduke]

opnjout [[IM J LA MU YL [OA\ PUOd SOBIL 9} & SUOTJEIUIIUOD dsoueSuew oonpal 0} JI M

%6556 MU & JO UONONISU0d 3 sopnjour 3odfoxd siy [ -(JLAL) L1108 Juouneal], 191e \\ puod dpfoel]

"Wwo)sAs FuiA10091 oFeydos mou pue ‘roddoy Surpeof Jonn mou ‘SI0AIAU0D

SPIJOS SULIOIEMOP MAU ‘OFNJLNUID MIU “Yue) 95e10)S 93pN[s PAYSIQINIAI IOUNOIY) IJAWERIP

100J 0 mau & apnpoul sopeiddn Surpuey sprjos pasodoid oy ‘Apmi§ SuljpueH SpI[OS 101EMASEAN

6007 9U) U0 paseq 'SIOUBPIIIXS WLIOJI[0I [899) 0} PAje[or A[ssa1dxo murod SHAJN Sy} Jopun

P3SI] SONISLIONORIBYD JUIN[HS Ay} Yim doueljdwod sjoword 03 popusiur a1e soperddn w)sAg

UONIJUISIJ A[) YL "WIISAS UOOJUISIP IYSI] 19[01ARI N oY) U0 sjoedur doueuLI0}1od doNPAT

Os[e [[IM swdsAs Surppuey sprjos paaoxdu] ‘Aoudronye arorduwr pue Aoedes pue soueuniopdd

wo)sAs Surppuey spijos dao01dwr ‘quawdmba 1no urom aoejdas 0y papuojur are sopeiddn waIsLs

Surpuey SpIjOS oY ], ‘WAISAS UONOJUISIP A () Sunsixd ay) pue judwdmba Jurpuey sprjos Sunsrxd

2%00°00T o) aaoxdwr pue ayey[Iqeyar [[im 3aofoxd sty T, -sopeiSdn) uonooJuIsIq A 2 SPIOS I9IEMI)SBA

"BLI9)J9Bq UOJI JO UoneuLIo) oy} Junuasdid

J10jeM PaYSIUL} dU} Ul UOJI JO JUNOUIE 3} 90npal [[1m sopeiddn 10ofoxd oy ], -jeay yireay

o11qnd © SurjeaId BLI191OBG UOII 0} PES] OS[B ABWI WAISAS UONNQLISIP Y} UL UOIL JO S[IAI] PAIBAJ[D
oYL "WOISAS uonnqLysIp oy} ur wioj Aew sy £103e[n3a1 oy SuIpaadxo sdg( [elerew ouesio
JO SUONBIIUSOUO0D PIJBA[Q Y} UM pue Jue[d Jusuryeas; oy} Jo Iojem PayYsIuLy oY) Ul UOHIJUISIP
10J 91I0[yo0dAY WNIPOS SISN [[9M Y], JULIIJUISIP PUL [BLIdJRW JIUESIO dY} JO UOHRUIQUIOD
a3 Jo ynsar ayy a1e sdgd (sdgq) sronpoid £q uonojuisip Jo s10s1moaid ay3 Jo ouo sAowdl
M AJ1q1o8y Juauneal] JeA| Ayl 03 opesddn oy, [jom juowode[dar ay woiy Ajjenb 1ojem mau
) ssaIppe 0} popeiddn oq [[1m AJ[I0R,] JUSWILAL], JOJBA § [[OAN SUNSIXd oy ], [[om judwde[dar
® JO UOIIe[[RISUI ) YSNOIY) I9JeM MBI OU} UI [BLIdJBW JIULBSIO JO Junowe ay) 2npal [[im 3o3ford
SIY], ‘TeLIojew OrueSIo puk osoUBSUBW ‘UOII JO SUOIIBIUIIUOD PIJEN[BAD SOOUSLIdAXS ATjuormo
2%00°001  "ON [[9A\ UOISI[[OH JO umo] Y], -opeiddn jueld juounear] pue juowode[doy # 'ON [[OM

LT8°68S°1 MAd uUaIMET JO L))

YLY TSy Ma u0)sSury[ Jo uMoJ.

16L°9¥T°C MD yoImsdy Jo umog,

000°005°C Ad UOJSI[[OH JO UMO],

umeIq uondrsaq 393foag
ueoy jo
33eIudIg

pasueuly weasorq ImorIog
3q 0) Junowry



2015 SRF ANNUAL REPORT | 32

“WRJSAS UOINQLIISIP I A

SunjuL Sunsixs oy 10j aseq pue eyep SO Jo Judwdo[aAap 232[dwod 0} SIIINOSAT [BITUYI) HIM

K10 oy op1aoad [im 300foxd oy [, "[opout OI[neIPAY Y} UI PALIIUIPI SAIOUIIOIP UIAISAS UO Paseq

9q dID YL "wIsAS 9y} JO SUONIPUOD A} 9JEN[BAD PUB W)SAS I} JO SUONIPUOD JUNSIXS dJB[NWNS

dioy [ ey [opowr 1ondwos € dojaaap 03 £310 a3 mofre [[1m pue (1)) ue[d siuswasoxduy

[ende) pue [opowr uonNQLISIP I9jeM MU B JO SISISU09 309fo1d Suruueld s1y ] "wsAs oy}

INOYSNOIY) SOIIAISS PEI SAOWAI 0} JIPIO JUISUOD dAnENSIUIPE Y3 Jo Jred se parmbar weidord

%SLS6 Juawoe[dar auly 991AIdS pedl oy} depdn [11m 109foxd oy T, -Suruue[d WISAS UONNALISI(T IR

“WYSAS uonNqLISIP I9Je A

Sunurig Sunsrxe ay) 10J aseq pue eyep SO Jo Juowdo[orap 939[dw0d 0} SOOINOSAT [BIIUYI) [HIM

K10 oyp opraoad [1im 300foxd oy, ‘Topouwr dJIMeIPAY 9y} U PAYTIUIPI SAIOUIIOIP WIAISAS UO PIseq

9q dID YL "wIsAS 9y} JO SUONIPUOD Y} 9JEN[BAD PUB WSAS I} JO SUONIPUOD FUNSIXD d)B[NWNS

djoy [ ey [opowr 1ondwios e dojaasp 03 A1) oy mof[e [[Im pue (J[D) ueld siuswaAordwy

[eyde) pue [opour uoNNQLISIP Iojem MU e Jo s)sIsuod joofoxd Suruuerd siy ] ‘wroisks

9} NOYSNOIY) SIITAIS PBI[ 9A0WAI 0} (100AS-90-OF-0ODV) IOPIO JUISUOI IAT)RISIUTUPE

9%00°001 a1 yo yred se paxmbai weidod yuswaserdar aury 001413s pea| o) aepdn [1im 300foxd ay T,

"SUOT}OJUUOD [BID)R] SITAIDS I8 SUTBUI JOMIS

oy SunuL woly uonen[ur ojesniw 0} pasodoid are siaurf [eI1R] 991AI3s (007 T A[orewrxordde

IYIN,{ “IOUI] SNONTUAUII JIYI[OUOW JO PISU UI SUIdq SB PIPHUIPI U] OS[B JABY|

sojoyquewr (g Aeyewnrxorddy -adid your-g1 03 your-g Jo 3093 0008z Arerewrxoidde 105 (Tdd1D)

Jour] adid ooe[d-ur-paino sepnpour 30ofoxd oy ] -Aresseoouun jueq Juouneal] 95emas puels|

199(7 oy Je Pajean} SuIdq SI YOIYM WIISAS UOIIOI[[0D JAJemI)ISeM S UIP[BIA JO AI1D) o) UIYIm

SULLINOO0 WO} SMO[JIOA0 JIMIS ATejues pue ([/]) MO[JUl PUE UOe[Iyul 3onpal [[Im 30foxd

uononIsuod oy, "'vdd SN Y pue JHASSLIA UMM PIenosau I19piQ JUISUOD) JALRHSIUIUPY

%3088 ue 0) asuodsar ur pajeniur sem 309foxd Juswosordurr aul] JOMIS SIY [, -SjuswoAoIdw] 1omog

“A[renuue YA 00%°€66 SI du1qIny Y 10§ uononpoxd

A310U9 joU pajewINSd A pue JBIA Jod AI1O11I9T9 JO UMY 000°000°C] Aerewnrxordde sowmsuod

dLAMM DSMT YL 'UUAT Ut A)Ioe [0nU0D) UONN[[04 191eA\ [eUOISaY oy 18 MY 009 JO

%00°001 AKyoeded pajel WNWIUI B Y3LM SUIGIN] PUIM B JONNSU0D [[1m 103fo1d oy T, -102f014 duiqin], puip

"IoJem I10J PAIUNOOORUN JO JUNOWE

9y} 90NPAI pue SI9}OW FULISISII-IOPUN JO $)SOO JOA0II 0] K10 9} d[qeua [[m 309foxd ay [,

‘wdIsAs Surpear 1910w e Sunusworduir pue sernonns [edorunu pue [BIOIOWWOD ‘[BIJUIPISAL UL

9% Z1°S8 s1ojow Junsixd 00L01 Arerewnrxordde Suroedar soajoaur 3o3fod siy T, -juowooeday] 101N 19JB A

911°690°9

668°0LT

8L0VH8°E

vLE'LO6

8SH°81€'E

Md WIP[EIA JO A1)

MAd WP Jo A1)

MDD WPLEBA Jo A1)

UOISSTUIWO0)) JIMIS
AD pPue J9)eA\ UuA|

AMd UAIMET Jo K1)

umeaq uondrsa( 19foag
ueoy jo
EFlICRRER

padueury
3q 0} Junowry

weaso.1g Jmo.riog



2015 SRF ANNUAL REPORT | 33

‘0107 1oquoaod( pajep Hodar Surreourdus pasordde ue ur pauIIno SUONEPUIUIUIOIT

oY) )M 9OUBPIOIOE UT JUOP 9q [[1M USISIP oy [ "I LM M Iuowrdoe[dar € Jo uSisop 11ess 0}

pue Aoy Sunsixa ayj 03 suoneoyrpour/siredor Lousgiows Arerodwd) ayewr 03 spuny AouaFIowo

Jo asn 10y Teaoxdde paaradas pue paysanbai sey umol ay3 g1z JO I01uIm Ay} SuLmp JLMM

%SL 6L oy Aq paureysns agewep Jo ynsal e sy -siredoy (LLMAM) K108 JUSUBAI] I9JB AN 9ISBA

"u01300301d 911} PUB SWIN[OA ‘UONE[NOIIO ‘UOOJUISIP 03 30odsar yim Ayjenb 1o1em oaoxdur
djoy [[1m surew pjo 9soy) Jo juswooe[dor oy [, "AIUNUWILIOD S} UL $)991)S ShoLiea Ul seoueusyndde
%6€°SL pue surew 193em Juige Jo juowooe[dar oy sassaIppe 109fo1d siy T -juswooe[doy UIBIA 1oJB A\

*9)1S ) JB SWA)SAS A3I0US 9[qRMAUI JO UOIJE[[BISUI

a3 apnjour 0} pajoadxa st pue AJ[108} 9y} JO Aoudro1ye A310u0 ) dAoxdur osye [[im 309foxd

oY 'S[eO3 UONINPAI JUALNU [BUOIFI PUE UB[J JUSWASRURIA J9JBMI)SB A\ QAISUSyIdUIo)

o) M JU)SISUOD ST J0of01d Y], "I9ATY AINQPNS Weansumop ) pue siojem SUuIAIo0dI

A} JO JUSWYOLIUS JUSLINU PAJUWNIOP djeIpawal d[ay 03 A)1[19.] o) Wolj paSIeyosIp speo|

snioydsoyd ay) sonpax 03 papuojur Ajurewid ore sopeiddn oy, smoff yead 9onpa1 0) W)SAS

o) Ul SAIOUAIOAP azN1Iold pue 9Z11910.IeYD ‘AJIIUSPI 0 WISAS UOIOI[[09 1JEMI)SEM ) JO

Apms MO[Jul/uUOHIBN[IJUI UE JONPUOD 0} A[PU0dS pue AJUSIDIJJo AS10ud daoidwl pue ainjonnserjul

Surde aoejdar ‘snioydsoyd juan(yye 9onpai 03 J LM M A[19ISed Y 03 syudwaAoxdwr ) Jo

2%00°001 1s15u09 s3o3fo1d asay [, -soper3dn (d LM AM) B[ JUSWIBAI], 1A\ 9ISBA\ A[19ISBH UINOIOq[IB]A

“UI9)SAS UONOI[[0d

oy} Surouo /] 9eand pue orqnd Jo swnjoA Yy} donpal APueoyugIs se [[om se Aeq spiezzng

pue JoqieH ueorddig 03 sagreyosip usgoyjed Jo uononpal oy} 10J uonepunoj oy} apraoid

114 309[01d oy 1, "s90130814 JUSWOFRURIA 1S9 JO UONONNSUOD I} YSNOIY] PuB WIISAS JOMIS d) 0)

SUOII2UUO JIJI[[I JO [BAOWI 9} Y3NOIy) SoFIeyosIp Iojem wiio)s Jo A)jenb 1orem oy Suraoxdur

puB ‘W)SAS UOT1}99[[09 oy} FuLIdIUD (J/[) MO[JUI puB UOT)ENIJUI JO own[oA 3y} Suronpar Aq yuefd

JUSWIIBAI) PUB WISAS UONIS[[09 I9JBMIISBM S,UMO ], 94} JO suonerddo ayy aaoxduwr 0} pue s1ojem

SurA10091 [RISEOO UL A1jenb 191em oroxdwr 03 st 309fo1d syusworordw] woysAg o3eurelq pue

%I11°9L WAISAS UOIIOJ[0)) 10JBMIISEAN ST JO 9A1I2(qO Y [ -Judwoosdul] 19JemuLI0lS pue IOJeMI)SBA

“Pea] J0J [9AJ] UOIJOE Y} PIPIIXD Jey) sojduwes 1ojem SunjuLIp 03 asuodsal ur jeis oyp

Aq pansst QDV U Yam 20ouBl[dWwOd Ul SOUI 201AIIS PBI[ [BI2AIS JO [BAOWIAI JU[} 9PN[OUI OS[. [[IM

109f01d oy, "1918M JO A31Enb pue A1oedes SurAired oy 9oULBYUS 0} SUTBW JOJBM UOII J[1IONP paul|

%SS°8€ JUQWIOO J3ZI.] UM SUTRW JOJeM UOII ISed PIuljun pjo Jo juswddeldar ayy apnjout [[im 309foxd siyp,

000°00¢ MDD

2011051 Md

000°000°0T MDD

00%°L¥1°E MO

859°816 Md

J0IUOTA] JO UMOT,

KeMPIJAl JO UMOT,

ysnoaoqpiejy
Jo 51)

UOLIBJA] JO UMO],

uIp[e N Jo L)1)

umeI(q uondrsaq 323foag
ueor Jo
EXIJLIGRRER |

padueur] weIgoad
3q 0} Junowy

JMoLI0g



2015 SRF ANNUAL REPORT | 34

‘papasu

s pade[dar a1e 10/pue UONIPUOD FURYIOM POOT UL UTBWIAI PUB[S] 199(J Je pa[eisul juowdinba

puE S2INIONIS Y] JO [[B JBY) 9INSUD 0) JIPIO UI ‘WRIF0I] UO0I0J01] 19SSV JUB[J JUSWIBAL],

%00°001 PUB[S] 199 2y} ur papnpout st 309(01d s1y [, -sjuswasoiduw] Jue|q JUSUIeal], pue[s[ 199

‘Anpiqesado

wdIsAs oaoxduwil pue 1] J9SSE JUALING PUSIXS 0) papuajul st J0aloid oy ‘uonezILIdpPOW J0O/puUE

juowooe[dos Jo paou ur a1e jey suone)s dund pue s10)doossjur Junsixa [B19A9S 03 sopeiddn pue

SJUOUIdAOIWI SB [[oM SB SUIISAS [0J3U0D [RIUIO PUB UOT)EUIOINE JUB]J JUSUI)BAI], PUB[S] Jod(J

2%00°00T o 03 sopeiddn sopnjour 100(oxd ST T, -sjuowoA0Idw] I0MOS PUR JUB[J JUSUNEBII] JO)JEMI)SB AN

"spasu 2oueuUIew pue suonerado juerd gg) sunnol

jou sI pue swlsAs Juowdimbao ooejdar 10 ‘opei3dn ‘neyroro 03 paudisap st 100foxd Afiqerjor
[BO1109[9 YL 'syun dALIP Aouonbaij 9[qeLIBA PUE Gonp J[qED UM JONp Snq ‘SIOULIOISUBI)

Jo juowooedar oy opnjour [[im 300foxd AI[IqeI[or WAISAS [BOLIOS[S oY [, "SPIdu juswooedor
juowdinba AJ1uopt 03 JI0M JuswISSasse SULIO}IUOW UORIPUOD Fu103UO0 P)ONPUOd 0S[e VIYMIN
U1 [ [dy U0 SINOY [BIJAS 10J PIISB] SMO[JIIA0 WI)SAS A} JO 1STIB[ oY) SMO[JIOAO JOMIS
KAIejIues ur pojnsal SJUA 9SAY) pog "PaI0Isal A[[nJ sem 1omod 910Joq Ae[op SInoy g pue sInoy
v, 7 A1orewnrxoxdde swidysAs dnyjoeq [8011309[9 pue[s] Joo(T A3 YIm swd[qoid [01u09 Jo 3 nsal

B Se ‘400Z ‘11 [Hdy pue 007 ‘¢ [1dy U0 paimoaoo sogeino Ay, oFemas jean o) omod opraoid
Je1} suoneisqns Yy .LSN 1€ sadeno 1omod om) Aq pjodjje sem ‘uojsog Surpnjoul sQIIUNUILIOD
2%00°00T € WoIy 93emas s1eaI) YIIyMm JUe[J JUSWIBAL] JOMIS PUB[S] 199 ], -sopeidd) [eo1nod[q

‘s1asse Sunerodo aa1asaxd 0 s3oofoid juowoSeuewr

pue soAnenIul uoroojoid josse wisl-3uof s, SYMIA JO usuodwoo juenrodwr ue se HIN 9y}

Jo Kyiqerjar pue souewioydd Jy) urelurew pue Iayjeam jom surmp Aprenoned ‘Swais£s asay) Jo
Kouaroryge pue ‘Ayyiqeryar ‘suonerodo oy) aaoxdwr Appuesrjrudis [[im 3odfoxd ayy, -sued dup 1opm
[[eISUI PUB ‘J0A9AU0D SFUIUIIOS JUBPUNDPII B PPE ‘SIOA0D UIIM S}[2q [BIIIOA AU} 3SO[JUD ‘s1odeIos
119q 2y} 2oe[dar [ 100foxd o) ‘10K0A100 s3uruaaIos pue MIS 3y Jo uonerado oYy daoxdur

0] ‘uonen[yul JudAdld 0} pajesr) SOOBLINS 9)0I0U0D ALY pue sjusuodwiod pajunowr -9JeJIns pue
-3uI(190 yum wojqod oy} 1021109 [[1m 303f0Id SIy) pue sqe[s 10/pue s[jem U} UO PAJUNOW IO Ul
Pappaquia a1k Jey) S[oued pue sIINPUOd ‘FULIIM [BOLIII[I Y] JO UOISOLIOD PIsNed Sey| Uonen[yul
J9rempunoid pasusnjjui-A[[epll "(HIN) SJIOMPBIH PUB[S] INN U3 18 WISAS J0OASAUO0D LIS pue
Suruaaros oy Jo sjuouodwos Aoy 9oe[dal [[Im pue [9A9] 9pN-YSIY M0[9q Sjuouoduwiod [BoL109[d
2%00°001 poppaquid (e doedar [[1m 303fo1d oy I, -sjudwoaoidw] J0AI0AU0)) 29 SYIOMPBOH PUB[S] INN

fuoyny
$32.IN0SIY JIBAA

TISEIT’S M $1)3SNYIBSSBIA]

Loyny
$32.IN0SIY JIBAA

881°C16°C MDD $339SNYIBSSBIA

Kfoyny
$32.IN0SIY JIBAA

T08°LL6'T MDD §))9SNYOBSSEIA]

fuoyny
$32.1N0SIY JIJBAN

000000 MDD $)J9SNYIEBSSEIA]

umel(q uondrsa( 19foag
ueoy Jo
EY1d1IERNER |

padueury weagorg IIMoLIog
3q 0} Junowry



2015 SRF ANNUAL REPORT | 35

%00°001

%00°001

%00°001T

%00°001

SHN 23 sapnjout y10m 309foxd oy, -ourjadid udp[eA 29 2194y -(SHN)9IAIS YSIH UIYMON

"USP[BIAl PUB I9ADY Ul sjuowrdAoxdur

*SUWI9)SAS

YSTH WISYION pue YSIH 2JeIPAULIdIU] WIDYION Y3 Ul SapIunwod g 03 dnyjoeq Aouadrourd
op1aoi1d ‘pue ‘WA)SAS UOHINGLISIP VY MIA SUNSIXS 9] JO 9SN JUIIOJS 2IOW MO[[E Surew
Aunuod pue VY MIN Sunodjold gorjar a8ins opraoid osfe [[1m Inq (suo[[es uoriu (z-91)
93e103s paroxduur opraoid [1im 309(oxd oy ] ‘uoisog ueirjodonauwr 0) IOIAISS 131eM VY MIN U}
JO AJTuIon)Xo UI9ISEayIoU O} I8 JIOAIISOI [BUTULIS) S)I J& WEYSUO0)S JO UMO ], d) Ul Jue) 93e10)s
I91em 9[qerod uof[ed uor[Iw ()7 & JO UONONNSU0D I} 10§ 1 303f01d siy ] -938101§ 90IAIOG MO

“S[[eJINO [2IOAJS Je SOSIRYOSIP OSD JO UONBUTWI[D
oy ur Jnsal [[1m 392[01d Sy [, ‘SUIRIP WIO0IS SB QAIIS 0} JOMOS PAUIqUIOd FunsIxd ay) Suimol[e pue
SIOMOs ATejues mMou Suponysuod Aq Jo ‘s1omas Arejiues djeredas se UOHIUNJ 0] SIAMIS dUIQUIOD

3unsIxo 9y} FuIMO[[e pue SUIeIp WLI0IS MU Funonnsuod £q paysijdwosse aq (s syooford

Ay v "s109foad uoneredas 1omas auru dajoAul [[1a ueld oy} Jo Jusuodwoo sy ], ‘syuswannbal

[eI9P9J pue d1e)s Y3im douel[durod ojul saLIeNqLy s} pue JoqieH uojsog ur sag1eyosip OS) Suriq

03 st ueld jonuoo OSD Y Jo aanalqo Arewnid Ay [ -4 9seyd (OSD) MO[FIAQ JOMIS pauIquo))

‘sjasse Funerado aa1asaid 03 s3oafoid JuswoFeuew pue saAreRIUT UONO)0Id
108s® WI-Suo] S,V I MIA JO usuodwoos jueriodwr ue se HIN oY} JO AJI[IqeI[o1 pue 9ouewiojiod
oY) urejUIRW pue Joyeom jom Jurnp Apremnonied ‘swoisAs 9say) Jo Kouoroyje pue ‘Ayjiqeror

‘suonesddo oy3 aroxdwr Aueodrjiuss [[m 3oofoxd oy 1

S3UIUSAIOS JUBPUNPAI B PPE ‘SIOA0D YIIM $)[9q [BOIHIDA d) 950[dUD ‘s1adeds 3[oq oy doe[dar

‘sued dLIp JopIm [[eISUl puB JI0K9AU0D

[112 399[01d oy ‘s10£0A109 s3uTU2I0S pue 113 oy} Jo uonerddo ay) dArordwr O ‘wonEn[IFUT

JuoA01d 0] PoYEaI) SOJBJINS 9JOIOUOD dALY PUE SJUUOAUIOd POJUNOW-IIBLINS PUE -FUI[IOD YIIM

woqoid ayy 3001100 [ 100(01d STy} pue SqE[S Jo/pue S[[em Oy} UO PAJUNOUL IO UI POPPIQUID dI8
ey} sjoued pue SINPUOo ‘uLIIM [BOLO]d SY) JO UOISOLI0D PIsned sey UOHEN[IJUl I9Jempunois
pasuanpul-Aqrepr], “(HIN) SSHOMPeSH PUB[S] INN 9} J& W)SAS J0AIAUO0D 113 pue STUTIIAIIS
oy Jo syusuodwod Aoy 90e[dal [[Im pue [9A] 9pN-YS1Y MO0[oq SIuauoduIod [BoLIO3[d PIPPIqUId
I1e ooerdox [ 109(01d oy [, -juowosoidwi] JOAIAUOD) 29 [BOLIOJ[H SYIOMPEOH PUB[S] NN

Kfuoypny
$92.IN0SIY IIJBAN

000009 Ad $)JoSNYIEBSSEIA]

Kfuoyny
$32.1N0SIY IIJBAA

000°000°S Ad $)J9SNYIEBSSEIA]

KHrogny
$32.N0SIY IIBA\

000°000°ST MDD $)J9SNYIEBSSEIAl

Kfuoypny
$321N0SIY JANEA

786°018 MD $)3SNYILSSBIA

umerq
ueoy Jo
EXIALIGRRER |

uondrisa( 393foag

padueury
3q 0) Junowy

weI301g Jamoaiog



2015 SRF ANNUAL REPORT | 36

‘saptunwwod Ajddns Ajojenbape 03 ojqe[rear sueow I9Y30 OU pue surew 3uroAUUOI
ou sey Apuarmnd yorym ‘aurjadid ofiw- | ue Suofe s1ojow [ediorunu 03 UOISUI)XH [duun],
A1) oy pue [ouun], A31) oy} woly Iojem Jo podsuen) opraoid seare 901A10s YIIH UIOYINOS pue

YS1H enxq WIOYMOoN ‘YSTH UIoYMON ‘YSIH 91eIpaulioju] oy} Ul surew Juroauuod sy, ‘jouun|, Luoyny
A1) ay) pue ¢ pue ¢ sure]y A[ddng jonpanby uo0jsop| usamiaq wASAS uonnqLiSIq VIMIA U} $32.IN0SIY I)BA\
9%00°001 uIyjIm surewr SurodUUOd MU JO UONONISUOD O} SOAJOAUT 3109[01d SIY ], -SurejA SUodUU0)) MON 999999 Ad $139SNYIBSSBIA
"SOA[eA SunsIx? Jo judwadedar ayy pue onpanbe a3 yreousq
SLIOANO ‘SOATBA JJO-MO[q ‘SaInonms Jarjal Jre jo Jredor 1o juswooedar sopnjour jey) jonpenbe Luoypny
oy} JO UONEII[IqRYQI SB [[oM Sk ‘Jonpanby ueunny oY) pue [SUUN] ISOAN OLOJA S} UdamIaq $92.N0SY LA
%00°001 SUOI}OOUU0DIUI JO UOTIONISUOD SIPNOUL JI0M SIY ], -UONEI[IqeYdY Jonpanby uewnny 19mo| 000°008°T Md $219SNYIBSSEIA
‘uojue)) pue
POOMION ‘AouIng) ‘U1 ‘OuIjoolg ‘U0lsog JO SORIUNWIIOD WAISAS YSIH eNXH WIYIN0S pue
USIH WIdyInog ay) JAILS surew ay [ ‘AduIng) Ul IJI0AISY S[[IH dN[g Y} 18 PUS pue dUI[0o0Ig
ur uIgoq surew oy ], ‘WISAS Y Ul sanjea djqerddour Auew doe[dor 0) padu SI 213y ‘UONIPPE U] Luoyny
‘Ayoedes TeuISLIo J19y) JO 94,06 e Suruonouny APUSLIND AJe YOIYM SUIBW J9Jem PO JO SI[IW () Y} $32.IN0SAY INBAL
%00°001 Jo aredos pue uonyejyiqeyas ‘Surues]d sairnbai josfoad siy 1, -surep uonnquysiq aurdg UIYINOS wWeEore Md $139SNYIBSSBIAI
"SOATRA FunsIxd Jo juowadedal pue onpanbe oy} Yieauaq SHOAIND ‘SOATRA
JJOo-mo0[q ‘sarnjonns Jorja1 Jre jo redal 1o juowadedar sopnjoul Jey) jonpanbe oy} Jo uoryelIqeydl Luoypny
Se [[om Se jonpanby uew)ny oy} pue [QUUNT, ISOA\ OLIA S} USOMIOQ SUOIIIAUUOIINUL $32.IN0SAY INBA\
9%00°001 JO uonoONNSu0d Ay} SAPNJOUT JIoM J ], -UolIe}I[Iqeydy] Jonpanby uewiny Jomo| 000°009°1 Ad $139SNYIBSSBIA
‘sonunuwod Ajddns Ajayenbope 03 o[qe[reA suBaW I9YI0 OU PUE SUIR FUIOIUUOD
ou sey Apuarmd yorym ‘urjadid ofiw- | ue Suofe s1ojouw [ediorunu 03 UOISUI)XH [duun],
A1) oyy pue [ouun], A1) oy} wolj 1ojem jo 1odsuen) opraoid seare 901A19s YSIH UIOYINOS pue
YSIH enxq WIOUMON ‘YSTH UIYMON ‘YSIH 21eIpauiIoju] du) Ul surew Jurjoouuod 3oy ], ‘Jouun,, Luioyny
A1) o pue § pue ¢ surejy A]ddng jonponby u0isop usamiaq wosAS uonnquisiq VIMIA U $32.N0SY LA\
%00°001 UM surewr SuroAUUOd MU JO UONONISUOD O} SIAJOAUT 109[01d SIY T -Surejy Sunosuuo) moN 000°000°T AMd $139SNYIBSSBIA[
"uon)eII[1qeYaI J0J § UOI0AS JO UMOPINYS Y} MO[[E [[IM PUB U0ISOY ISBH 0} 991AI0S d} da0xdull
[[IM 9f pue /¢ SUonoag Jo suoneyiqeqay] -ourjadid oy Jo AIqels [eInIon)s ay) o3 p[nodo
yorym ‘rem odid ay3 uo UOISOLIOD [BUIIXD 9IJAIS 9[qIssod pajesIpul oAey § UONIIS Jo suoriod
Suo[e SOA[BA MU JO UOHE[[BISUI JU} JOJ SUONBARIXH ‘dJel 95RIOAR OAOQE UR JB SB[ Paousladxa
sey pue [[eam aurjadid ay3 Suofe 1opew Joyjo pue syusodop jsni jo dn-pring ayp 03 anp Ayoeded
[eu13LI0 )1 Jo 96§ Ajojewnrxoxdde ye Suruonouny A[JUSLIND SI PUB ()76 ] PUB L] U0aMIdq
pajressur sem ourjodid paurjun ue ‘g UOIOAS V.6 UONOIS JO UONONINSUOD PUB ‘Qf PUB /¢ Luoypny
SUOI09S JO UONBI[IqRYAI ¢§ UOI309S Jo uoniod e Jo juowooedar Y} JO SISISUOD YOIym ‘BaTe SIN $32.N0SY INBA\
%00°001 oY) Jo UOUE)IIqeYaI 31} SIAJoAUI 109(01d SIY T, -UONBIIRYY ATV (STN) 9OIAIS MOT UIAYHON 000°009 Ma $133sSnYIesSeIA
umea(q uondisa( 333loag padureury weIgorq JImoriog
ueoy jo 3q 03 Junowry

EYIJVERRER |



2015 SRF ANNUAL REPORT | 37

'1901m§ Aooel], pue ‘onuoay 9doH QAL YHWSP[on) ‘Aepy ue3iuur]

ONUOAY UQ[MOg SUIPN[OUI S}O31)S QAL UO SUIRW 9910 Mau Jul[[eIsul Aq SPU-PeIP JO UOHBUILII[D
oy} ssoIppe osfe [[m 309foxd uonnquysiq 103e A\ 9y L “odid 9zIS paseaIour ue Yim UTew 9910)

Jo opiw-ouo Ajojewnrxordde Suroejdor Aq AgmoN Jo umo], oy} 03 1ojem sarjddns jeys woys£s

a1 Jo uontod ay) pue g AIN0Y JoA0 Jurssord urew 92105 Sunsixd Ay Juroejdar £q AmMgmaN
1S9\ JO umo T, Y pue 11odAImgmaN Jo A1) aY) Udom)aq Uo1IUU0dIUI d) SUIPUNOLINS

S30013S Y} :SUOIBO0] 0M] Ul swo[qold ainssald mof ssaIppe pinom 3oafoxd sjuowosordw] WoIsAg
uonnquysi Iore A\ 9y ], ‘uooFe[ SunsIxa oy} 01 S[ENPISAI JO 9FILYISIP PuE Iojem [Semddeq

I0)[1J 9} JO 9[940a1 ap1aoid 03 woysAs Surjpuey sienpisal oy jo apeiddn pue ‘sdund 1o1em
[SeMOBq PUE 19)eM PAYSIUL} oy} asnoy o) uone)s dund pue [[omIed[o MoU € JO UOIIONISU0d
‘Furpymng 4L\ Sunsixa oy} jo opesddn opnjour os[e syuswosoIdwr g1 A\ “syuswambar

Aypiqany oy 300w 03 pue d[qedes st juerd ayy yorym 10j el mofJ yead oy 100w 19139q

01 jueyd oy) Mof[e [[IM JILA MU OY "WAISAS UonnqLIsIp 10jem Y} UIYIM SPUS Pedp pue sedle
21nsso1d Mo SSOIppe 0 SUTBW JoJeM MOU [[BISUI [[IM PUEB UOIBOIJLIE[O UOI)BIRO[J IIE PIAJOSSIP
ynm d LM Mau e Sunonnsuod £q d LA\ ModAingmoN ayp apeiddn [[1m ‘S)oIIU0D 91U} SOpNjoul
%T8'¥8 yorym ‘00foxd oy [, -waisAg uonnqrysi(q 103 A\ pue aper3dn (11AL) A1o.,] JUSWILal ], 1918 A\

‘ue]d JuUSWOSeURIA 19JBMI)ISBA\ JAISUIYAIdWO)) U} UI SUONEPUSUIIOD ) [[J[N) PUe

ALMM 23 1€ S[9A9] 2ouel[dwoo Jururejurew ul ISISSe [[1m JI0m UONRI[IQRYI Y], "SO[OYuBL

Qul[-UI JO UONE[[BISUI PUE SI[OYUBWI PUS PLIP JO UONE[[BISUI ‘SIOMDS JO UONB[[1ISUI SapN[oul

103fo1d oy ], ‘suoneoo] [e}seOd JOY)0 Puk $aYoedq ‘spuepyied ate Joje A[oAne3ou Aew juonjjyo

juerd ‘A)1[108,] JUSUIBAL], JOJBMIISB A\ OPISLING O] UI PROJIOAO JO NS J03IIp B S /] £q

pasned swo[qold [[e o1e SMO[JI0A0 pue ‘sdnyoeq ‘WoISAS Jomas AIejIues oy} 0} SUOIISUUOD JIOI[[]

"WOISAS UOI)OR[[09 A} INOYSNOIY) PUNOJ UOHEH]IJUT IJeMPUNOIS PUR MOJJUI IO)BMULIO)S O}

JO 10INQLIIUOD JUBDIUSIS B ST WIISAS UONI[[00 3Femas a3 Jo uontod SIY ], "UONBIIJUI JAISSIOX

QAOWRI 0} JAOMUEBN UMOIUMOP UI WA)SAS 1oMIS §,JaxonueN Jo uoniod e Jo uonelr[iqeyal

%59°66 oy 105 st 300fo1d sty T, -[eaowdy ([/) UORH[IFU] Pu. MO[JU] J0J Judwode[doy 19MaS

"SWI)SAS

YSTH wIoy)IoN pue YSTH 9)eIPaWIoiU] WISYIION Y} UT sapjrunwwiod [g 03 dnsjoeq AouaSiowe

opraoxd pue woysAs uonnqIISIP VI MIA SUTISTXS o) JO SN JUSIOIIFO 9IOUW MO][E ‘SUTet

Ayunuwod pue oy MIA Sunodjoad Jorjas o3ins apraoid osye [[1s nq (suoj[ed uoriu 0z-91)

93e103s paroxdwr opraoid [im 309foxd oy, -uoisog ueyrjodonowr 03 I0IAIOS 1djeM VYMIN U

JO AJTIIOI)Xo UISISEOY}IOU oY) I8 IIOAIISI [BUTULIO) S)I J& WEYOUO)S JO UMO T, d) Ul yue) 33e10)s

%00°001 191em 9[qejod uo[[e3 uoI[Iw ()7 & JO UOIONISU0D Y} 10§ s1 303(01d s1y ], -958101 90IAIOS MO

000°00€

00Z°666Y

000°00S°C

Md

M

Ad

jr0dLIngmaN
Jo K1)

1omueN JO UMO],

Lroyny
$32.1N0SIY LA\
$339SNYIBSSBIA

umei(q uondrsa( 193loag
ueor jo
33e)uddIRg

pasueury
3q 0} Junowy

weiIsorq

JOMO.LI0Y



2015 SRF ANNUAL REPORT | 38

"WoISAS UONNQLISIP 19JeMm 9y} 0} sjudwoAolduwr
ap1aoid 03 ‘uone)IIqeyal Jo padu ul surewr Jojem Surrredar pue Sulk nuopt £q 19pIo
%L8°99 JUISUOD A} UI [1I0] 39S SjudwaImbar oy sassaippe 309(od sy 1, -syudwosordu] wais£S Ioje pp

“JUe[J JUSWBAL], IOJR A\ QISB A\
o Jo uonerddo paydniidurun ‘QFes oY) 2INSUD 01 AIBSSIU ATk sopeiddn [BIL109[0 PIIBIdOSSE pue

swa)sAs 1omod £q-puels “IowIofsue ‘)N SUIISIXd oy} JO Judwdde[dar Ay SuonIpuod Ipod

SuIpng pue [eoL30919 Juer[dwoo-uou pue ‘IoULIOJSUBI} POJEIOOSSE pue (DDA 19U [01U0)

J0JOJA 9Y) UI SUOIIIPUOD PEOJIIAO [BILI)OI[D JuBdYIUSIS pa[eaAal 199foxd JHD 2y} Jo uononysuo)

"SJUSUI)SOAUT UOAIS 959U} WOJ AJ[enuue 3 NS [[IM SUOTONPAI

UOISSTIS 9PIXOIP U0qIed JO suo) 7z ¢ A[prewrxordde pue (JHD % orejjoaojoyd rejos)

uonjerouas 1omod uoaI3 Jo MY 0LL°T ‘sTuraes A31oud [enuue Ul (9%68) 000°Ly9$ 19A0 ‘[€10} U]
‘{(poyunow-punois pue Joor) walsAs orejjorojoyd Jejos M3 /6] & 03 dn Surjeisug

‘uoneroudd 1omod J11j09[ 9)IS-UO J0J WIISAS uonerousdod (a3pn[s)

Ssewiolq MY S6 1 © surjeisur Aq waisAs uonsadip a3pn(s srqorseue Junsixa ayy Surpeiddn

‘sopeaddn SunySi pue Juneay Jurwiojrod

WOISAS UONRIOR J[qqNq UL} B 0} WIISAS JUIXIW [eOI1UBYOdW paads-o(3urs Sunsixo ay3 Jurperddn

:opnpour [1im juerd oy

03 sopei3dn A310u0 U213 9y ] "X0UuoT YHON pue ySnoiogsaue] ‘Q[epsuly ‘uoleq ‘Ploysnid woiy

sajsem [eLysnpul pue [edorunu syean Ai[roey ay [, ‘Aep Jod 191emaisem Jo suoj[ed uoriu g0 |

A1areunrxordde sassao01d jey) AJ1[198] USRI} [BAOWI-IUSLIINU ‘PIOUBAPE UE saje1ado ploysnid

%00°001 Jo K1) oy -uone[eisu] (JHO) 10m0J pue JedH paulquio)) % dlejjosoloyq ‘Aoustoyyy A31oug

“Kyroey A310U0 9[qEMOUDT

10J uoneoo[ e ap1aoid [[im 309foxd pojordwos oy ‘sAemisyem SurioqySiou pue I9jempunoid

ayy ojur spueinjjod 10yj0 pue sjejouwr AAeay Jo peaids oy) JuoAaid 03 [[Fpue J991S JOOWOqOH

2%00°001 o Surddes Aj10doad jo sisisuoo 1oofoid pasodoid oy 1 -[[ypueT 10918 yoouoqoy jo Jurdde)

‘s3uIALS

AS10us pue [euonerddo ur Sunnsol ‘pajeas; 9q 0} Idyem JO SWINJOA S} INPAI [[Im jueld Juouness)

o) woy [/ Suronpay WRISAS J9MIS I} ULIOJ SUONOIIUUOD WIISAS WLI0)S FUIOAUUOISIP pue

Juawooe[dal pue UOHEBIIRYAI WAISAS UONIA[0d sapnoul Jodfoxd /1 ay L “A119 2y} Jnoysnoyy

weidoxd [eaowas (J/]) TeaK-9A1 & sojeniul osfe 10afoxd oy, Ayrenb 1o1em saoxdwr 03 10ARy

S[IA US L, Y3 03 931eyosIp oy} daoxduwl [[1m JIom Y], IOPIQ dANRNSIUIWPY VdH pue juued

SHAN sau e 03 asuodsar ur snyoydsoyd pue uaSoniu saowar 03 papeiddn oq (M JLAMM

%18°€6 -Teaowy] (/1) uonenjyu] pue mogu] pue aper3dn (ALMAM) AN108,] JUSWBII] JOJBAN 9ISBA

€79°€€6°C Ada

000°001‘t MO

€6£86 MO

000°91+°11 MDD

ydjopuey jo umog,

PRYSHIJ Jo AN

0IqUIdJ JO UMO],

y3nosoqav
YJION JO UMO],

umeaq uondriasa(q 393foag
ueory jo
33eIuddIg

padueuL weagoaq
3q 0} Junowry

JoMoarog



2015 SRF ANNUAL REPORT | 39

‘uonye)g dung onuaAy ujoduIr] 2y} 0) UoHeN[Iqeyal pue sopeiddn

sapnjour osye 309foxd siy [, ‘weidoid uorpoadsur 9snoOY-03-0SNOY OPIM-UMO) Y} SULINP SIOINOS

MO[JUI 9ARY 0) pauLIjuod santadoid asoy) uo aseq mopjur earid SurloaIIp-o1 J0/pue [BAOWI

pue ‘sajoyuewt (G| A[orewnrxoidde Jo uonelI[Iqeyl ‘SUONIUUOD JUI[UTRUL O} 90]AIS dA0IdL

03 swaysAs Jurur] )Gz A[orewrxordde Jo uonerrelsur ‘Surur] 441D Jo s z/1-¢ A[erewnrxoidde

sopnjoul g9 WolsAsqus Jo UoneI[Iqeyay] 'sASIeYoIns WasAS JO POOYI[II] Y} ISBIIOIP

0} WIA)SAS IoJeMOISEM Y} UI Jo)eM SNOULBIIXS 9ONPAI 0] JI0M PINUNRU0D SJudsaIdor yorym

%61 T8 ‘g9 woysAsqns Ul UONE)I[Iqeyal WSS Jomas sapnjoul 309foxd siy [, -uonel[iqeyay] woskg Jomag

‘ONUAAY BLIOIIA 01 dn AemdIed yoeog 9I9AY Ul 103doo1djur oy3 woy 19mas judwade[dal
Your-9¢ Jo 139§ 006 Arerewurxoxdde [resur 03 spuajur L3190 oy} ‘wonipuod 100d ur are asdeqjoo

o} JO WeansuMop pue weansdn sjuawsas 1omas pue s1edA maJ 3xou oy} ul Surzisdnjuowaderdox
[eNJUSAS I0J PI[NPAYOS ST JdMIS Juny pasdejod a3 20uIS “1amas yunny oy Jo Aroedes o pajeor
BAIR SIY) UI SANSST SUIPOO[J/SUISILYOINS SSAIPPE 0} JOMIS YoUl-9¢ B Yym poaoe[dar oq pinoys

PUE PIZISIopun SI ANUAAY dOIJIUIAN UT JOMIS YU Youl-g| SUNSIXd oy} Jey} pamoys Surjapouwr
oINeIpAY pawrio}1ad snorAdlq "PaIopIsu0d uddq aaey odid pasde[[0d oy SSOIPPE 0} SPANRUId)R
[BIOAQS "O[OUUBW WEINSUMOP U} 0} A[19)SEd UONIISIUI 199§ W[ dY} WO} Suruunt

Surew 19Jem VI MIA 0M) MO[9q POJeI0] JUWZas 10m3s (DA ) A.[d payLiia ‘doop 100} 81 ‘Fuof
1003 (091 ®© Jo jutod-pru dyewnxoidde oy 3 parmooo asde[[0o Y[, ‘Pasde[0d 1omIs JO U0
3uo[ 300} oz Srewrxoidde ue ‘1omas yuny snuaAay domuipy Ay} uo doueudUIEW Jurwioyrod
%91°C6 Jo ssao01d oy) SuLmp ¢10g ‘8z ISnSny uQ -juswade[doy 1omas Aouadiowy 9Ay dorypuip

“JUB[J JUSWIIBAI ], JOJBMOISEA\ PUB[S]
109(T o1} Je pajean Suraq A[LIessooduun a1e jey) (S,OSS) SMO[JIOA0 JoMs ATejIues 0} Sunnqryuod

‘WAISAS UONIS[[09 19JBMIISeM S AJ10 J) SULIAUS 19JBM WLIO)S JO JUNOWR I} SINPAI OS[E [[IM PUe

MO[JUI SNOSUBI)XI JO SA0INOS pue uonenyur sonpar Ajurewnid [1im 100foxd oy, -suonesnsaaur

snorAdxd Sunmp paygnuapt spuowdAoxdwr se [[om se ‘eare ¢ aseyq a3 ur Jurdrd 1omas

%L0° €6 JUSIOTJAP ISOW oY) 0} sjuswdAoIdwr aY JO $ISISU0I 193(01d oY I, -UONONISUO)) WAISAS JOMIS

K310 oy

ur AemIopun d3IeyosIp JIOI[[T SUIPN[OUT W)SAS IJEMULIO]S 9} JO Judwssasse Suroguo 10y Jroddns

y)m Suofe WaISAS UOTIO[[00 IoJema)sem o} JO uonenjeAd 3y 93o[dwod o3 (parmbar se) Surso)

jows pue ‘Sunse) 9Ap ‘uonoadsul UOISIA[S) ‘UONE[OSI MO[) ‘SULIIOW MO[J Jomas :SuImof|oj

oy opnpour [im odoos 109fo1d oy, "99109p Judsu0d € Aq paxmbaix pue pagnuopr Juruued

2%00°001 sopnjour 309f01d Y -(JINSMS) UB[d JuswaZeury WAISAS JoJe A\ WI0IS pue ¢ aseyd SHSS

69€°6EY AD sngneg Jo umoy,

907°168°1 MDD 319A9Y Jo A1)

LOE9G8’S \Ye) 3134y Jo K1)

YLL'ELT MO 13AY Jo A1)

umel(q uondrsa( 193loag
ueoy jo
EYIJNGRRER |

padueury wea3oag
3q 0) Junowry

IaMoLI0g



2015 SRF ANNUAL REPORT | 40

9%00°001

%00°00T

%6606

%00°00T

%CL'L8

%10°68

‘BaIR A1) Ul A1fenb 1o1em daoxdwr pue uonnjjod ayp donpal

03 a1qe[reae suonido oy Aynuapt [im ued oy "JOQIBH I99[[[OM PUE I9)eMPUNOIS ) UI S[OAJ]
9JeXIU PIJBAJ[D PAIUSWNIOP 0} PI] dARY JeY) SWIsAs o1das yirm Sjo [[ews Sey JoLISI(] [eUd)
S,UMO} 9} JO YONJA| "SUIOIUOD JUSWOTBUBW JOJEMIISEM OPIM-UMO) SSAIPPE 0} JINAD © 1edId
03 sasodoid 31097 [[9 M\ JO umo T, YL -(JINAD) Ue[d Judwadeue]y 191emalsepy dAIsuayardwo)

-08®101S WOJJ 19eM JO SSO[ Ay} pue sadoueqImysIp Aijenb 1orem asoueduew

pUE UOII ‘UOTJBUIIIEIUOD WOISAS JO JSLI U} 9onpal sny} pue sainjrej a1mng jo Ajiqeqoid oy
2onpa1 1M 109f01d Y], ue] 19T A\ PeOY UOSMEY O} 10 WAISAS SUIXIIA XO[JOPLL & Jurj[eisur
pue ‘1aur] adid-ur-pamo 3095 1edul] ¢/, A[erewrxoidde Jo uorie[[eISUL ‘PROY 910D JO UOIIIAS

PUE ‘PEOY 2I0D) 0) PEOY UOSMEY ‘PBOY SSO0Y JIOAIISRY PLOY Uosmey Juofe urew 1ojem

MU 399] 005y Arerewurxordde Jo uononysuod ayy sopnjour 303fo1d oy |, -UONRONNSUO)) UTRIA IJB A\

‘uonye)s dund preasinog 1ourepy oy3 SurxeiroAo juaadid oy suonye)s dund

U23M)2q SMO[J JO Suroue[eq Mof[e [[Im yJom oy ], "uonels Surdwnd oFemas mau e unonnsuod
sopnjour 30ofoxd oy, "(JINMD) Ueld JuswaSeury Io1emalsepy darsuayardwo)) s,A110 oy Aq
PALTUOPT SBATE SPISU 0] OOIAIOS JOMIS PUAXa [[1M 309[01d oy T, - SUOISUIXY Jomas 1S doryyurp

"SMO[JIOA0 JOMIS JO NSLI AU} ONPAI PUB SIAJeM SUIAIIII JU} 0) 9FIeYOSIP

o3emos woly 3unnsar saouesu pue sjeaIy) yireay srqad renuojod sreurwr]d [[im 3o09foxd

oy ‘suonels duind [ejna jo apeiddn pue ‘sojoyuewr paurquiod Jo uoneredas ‘WISAs 1omas

Y3 woyy suonoduuod dund dwns pue sI1opes] JOOI JO [BAOWI ‘JOMIS AIe}Iues 9y} 0} SuOOUU0I
IOJEMULIO}S JO [BAOWIAI ‘S[RIOIR] 9OIAIOS PUB SUTRW Jomas Jo juowdoe[dor pue aredar 10§ st
109fo1d sy 1, - sopei3dn uonels dung pue (SHSS) A9AING UOnBN[BAT WAISAS JOMIS -8 SASeyd

"SMO[J19A0 pue sdn-yoeq JoMIs djeurt[d [[m 309foid
pasodoid ayJ, -suoness dwnd x1s Sunsixa opeiddn pue 101dodI12)u] J9M3S AINQSMAIYS Ul
10 doe[dar 03 uononnsuod paseyd-sa1y) e st 309(o1d siy ], -uonel§ dung pue 103dodI9U] 1OMIS

"WOYSAS J0MOS UUAT oy} 0} FuISIeyoIns pue IOARY SnInes oy} pue YsIeA AUy 0} SMO[JIOA0

IoMos SUISned WO} WAISAS JoMag sn3neg oy} Ul /] AISSaIxd djeurwifo o) werdoxd Suro3uo ue
Jo 1red s13090fo1d siy 1, “eare 3001 WH pue SIUU] oy} ur s, 0SS oy Jesniw o3 (uoneys Jurdwnd
190§ 9[[1AeS) uoness dund 1oyjeom jom © JO UONB[[RISUL U} Sapn[oul os[e 109foxd ay ], ‘uonelsg
Surdwng oNUOAY UJOOUIT Y} I8 SMO[JIIAO WAISAS JOMIS 9JBUIWIS JO doNPAI APuedyIugis

pue W)SAS oy} woy (I/]) MO[JUI PUB UONEN[IFUI JJRUIWI[O 0] SUBOW B SB WI)SAS JOMIS

sngnes oy} Jo 9 wWSAsqnS Ul $99IN0s MOo[jur djeAtrd Jo [eaowrdr oyp pue sojoyquew ‘sourjodid jo

UONBN[IqRYaI oY) SOAJoAUl 102(01d SIY ] -9 wAsAsqng uononpay (OSS) MO[JIOAQ WYSAS JomMag

000002

LIT'LSY‘T

188°CSS

699889

01L9V1Y

00Z°€PS‘1

MO

MAd

MDD

MO

MDD

AD

193PIPAA JO Umo,

JI)SYIAN JO UMO,

uojune], yo £1)

uojunegf, jo Ayr)

£Inqsmays
Joumog,

sngneg Jo umoJ,

umeaq
ueo jo
38U

uondrasa( 399loag

pasueuL
3q 0} Junowry

weI3oad

J9MO.LI0Y



2015 SRF ANNUAL REPORT | 41

‘puowe3isuIng)

9B OJUI SMOJJIIA0 pue SUISIRYDINS 0} SAYNGLIUOD JBY) BITY SNUIAY e U3 Woy [/]

9AT}OIJJ 1509 JA0WI 0} (SHSS) ASAING UOTBN[BAH WIAJSAS JoMIS BITY SNUIAY OB d} WOIJ

2%00°001 SUOIBPUAWILIOdaI A3 Judwd[dwr [1im 309foid siy [, -(J/[) UONBHIJU] PUB MO[JU] JOMIS AY e

ueld oy} uni 03 paposu £31oud

JY) Jo yonuw 9)e1dud3 03 peay JIneIpAy ssooxs axydeds o3 surqiny dulf-ur ue Juisn uonLIdUIT

A312u2 9y15-U0 sojerodiodur osfe 3o3foxd oy, -juerd juouryean Jyy Jo asn [nJ pue AI[IqeI[ol

WoISAS WID}-FUO] SI0ISAI [[IM UTEUT UOTSSTWISURI) MU Y] ‘JUB[J JUSWILDI], I0JB A\ NOOES

oY) woy ODHN +Jo Anoeded [[ng oy SUIzijin woyy ployIsoA, Jo A1) oy spuaadid yorym ‘qoN

€ uey ss9 03 paurjodp sey Ayoedeo ornepAy s,ourfedid o], "G UI PI[[BISUL UTRW UOISSIUSUET)

%6796 10jem MBI YOUI-{] PIJIOLI)Op pazisiopun ue sadedar 10afoid siy ], -juourooedoy urejy 1oye

“WA)SAS 1oMIs A} JO seale 1sap[o pue pajeindod A[osuap jsow ay) a1 seare asoy [, ‘[esrdsoyq

9JeIS A pue ‘sKog I0J [00YIS UBWAT IOWLIOJ 9U) ‘UMO], JO PUD ISBI I} ‘UMO], JO PUD JSom

) ‘BoIB UMOIUMOP Y} UI SHSS pue sisATeuy [/] ays wrojiad 03 sosodoid y3no1oqisap Jo umo],

oy 1, "s1oedwr aane3au woly JoALL 9y 199301d 03 Sundwone £qaIoy) (IOATY 12qesSy ) 03 Afjeuly

pue ‘LM A USNoI0qIsopn Ayl 03 ‘walsAS a3e1omog YSnoI0qisdpN Ay} U [/] JO SWN[OA Y} 9onpal

2%00°00T 01 3dwape [[Im (SESS) APAING UONEN[BAT WAISAS JOMOS Pue SIsATeuy ([/]) MO[JU[/UONeN U UY

‘S[[oM 9} JO OB
Je SOALIp Aouanbaiy ojqerrea [[eisur os[e [[im 300fo1d ay ] Ajiqedes ysemsjoeq ou dAey Jey) SI9I}

pues mo[s uado saziun J A\ II0AI0SIY 9[OH Iedd ], "IIOAIISAI OY) Ul SINSSI JOAOUIN] PUB

Je3[e woyy Junnsas swaqoid 10po pue 9)se} Jo saposids 3sed pey sey umo] Y[, 193em JO 90In0S

IOUJ0 S,UumO], 9} SI YoIyMm “II0AIISIY [OH Jead AU} UO QDUBI[AI S,UMO ], U} NPT [[IM PIOY[[OM

NOIMYINOS ) WO UIeW UoIssTwusuen} oy} Jo Ayoedes Jurkires ayy Suraoxdwy Afioey jusunean

9y} Je SI9qI0SqE UOQIED [BUONIPPE OM]) JO UOTB[[BISUI O} PUR ‘S(TIA JO UONEB[[BISUI ‘SUIIIOS

[1om mou Surpnjour ‘pIOI[[OA JOIMYINOS oY) 1. SJUWoA0IdUI 918)ISS900U OS[e [[1M J09foxd

oy ‘urews uorsstwsuer pasodoid oy o Ayoedes Surkired pasearour ay) 03 an(g “Ajddns 1orem

S,umo, 3y} Jo 9,08 A[orewrxordde sapraoxd playop Jormynos ay [, “Aydedes papruiad sy

01 PIOYIIOM MOIMYINOS 9} 9ZI[IIN 0} A[q. J0U ST UMO], 9} ‘SIY} 03 an( AI[IQISSO00. S)ul] A[3eaid

1B} 9IN0J AIJUNOI-SSOID A[ISOUL B SMO[[O] PUR ‘PIZISIOPUN (YEG] UL PI[[BISUL) S[qRI[oIUN ST UTRW

uoIssTwsuer) Sunsixd Y], ‘WAISAS UOINGLUSIP S,p[oIuLIdg 1S9\ UI 1901)S A9M( U0 Pajedo]

urew JursIxo ue 03 PIOYIAM NOIMYIN0S 3} I8 H# [[9A\ WO UTBUI UOISSIWISURI) 9] JO (ST

%EL'T6 G moqe) Juswooe[dar 0jo[dwos Yy saajoAur 100f01d YT, -P[OY[[OA PUB UIBJA] UOISSIUSBI], IOJB A\

00S°19¢ MDD I3)SI0A JO K1)

85TTSET Md PRSI Jo £31D

[3n010qIsop
08T°86 MDD JO uMoJ,

prRysuladg
¥8€°99¢$ Mda 1S9M Jo umo,

umeaq uondrLsa( 393foag
ueory jo
EY A1 CRRER |

pasurur] weasoig IIMOLIOG
3q 0} Junowry



2015 SRF ANNUAL REPORT | 42




CONTACT INFORMATION

Massachusetts Clean Water Trust
3 Center Plaza, Suite 430
Boston, MA 02108

Susan E. Perez, Executive Director
(617) 367-9333 Ext. 816
sperez@tre.state.ma.us

Nathaniel Keenan, Deputy Director
(617) 367-9333, x508
nkeenan@tre.state.ma.us

My T. Tran, Trust Treasurer
(617) 367-9333 Ext. 813
miran@ire.state.ma.us

Massachusetts Department of Environmental Protection
Division of Municipal Services
One Winter Street, 5th Floor
Boston, MA 02108

Steven McCurdy, Director
Division of Municipal Services
(617) 292-5779
steven.mccurdy@state.ma.us

Joseph Delaney, Deputy Director
Division of Municipal Services
(617) 292-5808
joseph.delaney@state.ma.us
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