
 

The Corporation of the 
Town of Milton 

 

Report To: Council 

From: Glen Cowan, Chief Financial Officer / Treasurer  

Date: June 15, 2026 

Report No: ES-036-26 

Subject: Development Charge Reduction Program (DCRP) 

Recommendation: That Council consider the options that have been identified herein for 

the Town of Milton with respect to the Development Charge 

Reduction Program. 

 

EXECUTIVE SUMMARY 

• The DCRP has been released by the Province with an application deadline of June 

19th, 2026.  The program provides an opportunity for project funding to municipalities 

that provide a reduction in DC rates of at least 30% for a three-year period. 

• The program introduces several financial risks to the municipality.  The municipality 

will bear the risk of any fluctuation in the amount of DC reductions that are required 

within the three-year period.  The municipality will also carry risk if the project funding 

is withheld, for reasons that could include potential delays in the project timeline. 

• Municipalities are required to fund at least 10% of the eligible project cost, and the 

Province has indicated that these growth-related costs are expected to be funded by 

the municipality from non-growth related funding sources. 

• One potential option for Council to consider is outlined in this report, and would involve 

the Town providing residential DC rebates of up to approximately 47% while 

requesting funding through the DCRP for the Town’s next Community Centre and 

Library.  If pursued, a further Council approval would be required once the specific 

terms of the funding agreement were available. 

• The Town of Milton is well positioned to support the shared goal of increasing housing 

supply, as the local portion of the residential DC rates is 38% below the average of 

comparator municipalities, the Town has exceeded its housing target for the last three 

years, and as the Town continues to grow across a number of secondary plan areas. 

• Resolutions that Council may consider with respect to an application for the DCRP 

are provided in the body of this report. 
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Background 

On June 1, 2026, the Province of Ontario introduced the Development Charge Reduction 

Program (DCRP), with an application deadline of 10:00 am on June 19, 2026.  Full program 

guidelines are provided to this report as Appendix 1.  Key aspects of the program include, 

but are not limited to, the following: 

• The program is an application-based, competitive process, and funding approval is 

not guaranteed. 

• DCRP requires a reduction of at least 30% on all residential development charges, 

based on the applicable DC rate as of March 30, 2026, and for the reductions to 

maintained for three (3) years. 

o The DC reduction can be applied to one service category, or shared between 

all or multiple services. 

• The Provincial and Federal governments will fund up to five eligible projects, noting 

that: 

o Project tenders must be awarded no later than July 31, 2030 and be completed 

by October 31, 2035. 

o Projects must be identified in the most recent DC Background Study with a 

date that is no later than July 31, 2030. 

o Housing-enabling infrastructure will be prioritized (versus community 

infrastructure), as will shovel-ready projects. 

o Up to 90% of the eligible cost may be funded, while the municipality will be 

required to fund at least 10% of eligible costs, as well as ineligible costs and 

any cost overruns. 

• Funding will flow to the municipalities via milestone payments related to the approved 

projects.  As such, municipalities must have a financing strategy to cash flow the initial 

cost as well as any potential cost overruns. 

• The application will require a variety of information to be prepared and submitted by 

the municipality, including the estimated number of housing units that will benefit from 

DC reduction, the number of housing units enabled by the project, a commitment to 

fund the municipal share of at least 10% of eligible costs, a commitment to comply 

with specific articles of procurement legislation, and an agreement in principle to the 

program. 

• Annual reporting will also occur during the term of the agreement, with a number of 

submission requirements for the municipalities. 
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• Successful applicants will be expected to execute a Transfer Payment Agreement 

(TPA) by August 15, 2026. 

Due to the condensed timeframe between announcement (June 1) and application due date 

(June 19), Milton Council’s scheduled workshop for June 15th has been re-purposed to a 

meeting of Council in order to consider this report and the alternatives available to Council. 

 

Discussion 

This report will outline a number of key considerations that staff have been able to identify and 
assess since the program guideline became available.  After providing context and analysis 
related to the program, several potential alternatives that are available to Milton Council are 
provided, along with a draft resolution for each should Council choose to adopt a direction to 
staff in relation to the DCRP. 

A key aspect of the DCRP that will directly impact Council’s determination of next steps is the 
fact that the program requires the municipality to guarantee a residential DC reduction of at least 
30% for a 3 year period, while the funding from the Provincial and Federal Governments relates 
to capital project spending (and not the cost of the rebates themselves).  This means that: 

1) The municipality will bear the entire financial risk should the number of housing units that 
access the DC reduction program increase to the point where the value of the DC 
reductions exceeds the eligible project costs. 

2) Municipalities will need to cash flow the foregone DC revenue, as reimbursement for 
project funding is expected over a 10-year period versus the 3-year period for DC 
reductions. 

3) The municipality will bear the risk of funding DC reductions should the capital project(s) 
that is approved incur timing delays beyond the DCRP deadlines, or should the other 
levels of government deny project reimbursement payments due to any other conditions 
imposed as part of the program. 

Another key element of the program is the requirement for the municipality to fund at least 10% 
of the eligible cost that is approved for Federal and Provincial funding through this program.  
The Province has indicated an expectation that a non-growth related funding source will be 
required for this growth-related project cost.  This municipal funding contribution, or portions 
thereof, would likely not have been reflected in the Town’s existing budget forecasting, and a 
funding source will need to be identified by the Town should Milton elect to participate in the 
DCRP.  Further clarity on eligible funding sources will be sought through the TPA process. 
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Two key elements of the Development Charges Act (DCA) that will be relevant to the Town’s 
assessment of this program are: 

• Section 5(6)(3) of the DC Act states that if the development charge by-law will exempt a 
type of development, phase in a development charge, or otherwise provide for a type of 
development to have a lower development charge than is allowed, the rules for 
determining development charges may not provide for any resulting shortfall to be made 
up through higher development charges for other development. 

• DC rates are determined, and DC revenues, expenditures and reserve funds are 
managed, on a per service (or class of service) basis.  As such, any changes from the 
forecasted activities that were identified in the DC background study at the time of DC 
rate approval remain exclusive to the related service, such that any resulting implication 
on the DC rate for that service is carried to future updates to the background study and 
by-law.   

 

Section 1 - DC Rebate Amount 

The DCRP requires all residential DC rates to remain at least 30% lower than the effective rates 

as of March 30, 2026.  As the Town of Milton subsequently indexed development charges on 

April 1, 2026 in accordance with the DCA and Town by-law, and passed a new DC by-law with 

updated residential rates that will be effective on December 31, 2026, a residential DC reduction 

of greater than 30% will be required for Milton as shown below. 

  
  

Residential Development Charge Rates and Reductions Required1 

March 
30, 2026 

Maximum DC 
Rate allowed 

by DCRP2 

DC Rate for 
April 1, 2026 
to December 

31, 2026 

% 
Reduction 
Required 

DC Rate 
for post 

December 
31, 20263 

% 
Reduction 
Required 

Single & Semi 
Detached 

$30,173 $21,121 $31,290 -32% $35,663 -41% 

Multiples $22,690 $15,883 $23,531 -33% $28,428 -44% 

Apartments 
(>= 2 
bedrooms) 

$13,925 $9,748 $14,441 -33% $18,272 -47% 

Apartments  
(<2 bedrooms) 

$10,267 $7,187 $10,647 -32% $12,997 -45% 

Special Care 
Special Needs 

$8,725 $6,108 $9,048 -32% $10,257 -40% 

1. Excludes Stormwater rates, which were consolidated and lowered for all area specific rates within Milton effective 
May 2026. 
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2. Maximum DC rate equals March 30, 2026 rate less 30%. 

3. DC rate would also be indexed as of April 1, 2027 and April 1, 2028, which will also increase the value of the 
reduction provided during the 3-year term of the program. 

The residential rate reduction that will be required from March 30, 2026 to December 31, 2026 
will be 32% to 33% for all residential categories.  After December 31, 2026 the reduction 
required will increase to between 40% and 47%.  The various residential categories will 
experience different percentage reductions due to updates to the persons-per-unit figures that 
were introduced in the most recent DC by-law update process.  Percentage reductions above 
47% can be expected in 2027 and 2028, after the DC indexing that is identified in the by-law 
each year on April 1st. 

As noted above, the reduction to the DC rates can be applied to all services or to only selected 

services.  To help inform that decision, the following graph presents composition of the total 

residential DC rate as approved in the Town’s updated by-law. 

 

Of note, the Parks and Recreation service comprises almost half of residential DC rate, and is 
the only service large enough to absorb the entirety of the DC rate reduction required on its own. 

 

Section 2 – Three Year Growth forecast 

Based on a review of the statuses of the individual applications that have been received by the 

Town, the current forecast for residential building permit issuance over a 3-year period is: 
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Residential Housing Unit Forecast 
(based on estimated time of building permit issuance) 

2026 2027 2028 Total 

Single/Semi Detached 324 727 842 2,143 

Multiple 276 1,141 1,498 3,015 

Apartments 797 370 1,731 2,898 

Subtotal 1,397 2,238 4,071 7,706 

Additional Dwelling Units (ADUs) 274 275 275 824 

Total 1,672 2,513 4,346 8,530 

It is important to note however that this estimate is highly variable in normal times in the case of 
a high growth municipality such as Milton, and reasons for acceleration or delay in the timing of 
any particular housing unit include many that are beyond the control or influence of the 
municipality.  This is especially true in the 3-year period in question, as the extent of impact from 
1-year HST rebate program remains unknown, and uncertainty remains as to whether further 
DC reductions will occur in relation to Halton Region’s portion of the DC. For this reason it is 
important to undertake scenario analysis in relation to the Town’s growth estimate. 

The following table presents the 19,643 housing units that are at various stages of the approval 

process with the Town: 

  
Housing Units by Planning Approval Stage  

(as of Q2 2026) 

  
Single/Semi 

Townhouse 
– Regular 

Townhouse – 
High Density 

Apartment Total 

Site Plan Approved - 32 60 965 1,057 

Registered 540 328 88 1,638 2,594 

Subtotal – Building Permit 
Approval Stage 

540 360 148 2,603 3,651 

OPA/ZBA Approved 20 34 30 2,360 2,444 

Draft Plan Approved 1,003 1,043 1,002 3,781 6,829 

Subtotal – Planning 
Applications Partially 
Complete 

1,023 1,077 1,032 6,141 9,273 

Application In 1,499 1,888 38 2,067 5,492 

Pre-Consultation - 110 - 1,117 1,227 

Subtotal – Approval Process 
Commenced 

1,499 1,998 38 3,184 6,719 

Total (excluding ADUs) 3,062 3,435 1,218 11,928 19,643 
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Note –There are also 59,209 additional units in the Town’s forecasting that have not yet submitted an 
application or initiated the pre-consultation process with the Town. 

Geographically, this inventory of expected housing units is divided between secondary planning 

areas as follows: 

  Total 2026 Onwards 

  

Pre-
HUSP 
/ Rural 

HUSP Trafalgar Total 

Site Plan Approved 570 487 - 1,057 

Registered - 2,594 - 2,594 

Subtotal – Building Permit Approval Stage 570 3,081 - 3,651 

OPA/ZBA Approved 1,557 887 - 2,444 

Draft Plan Approved - 6,829 - 6,829 

Subtotal – Planning Applications Partially 
Complete 

1,557 7,716 - 9,273 

Application In 1,906 820 2,766 5,492 

Pre-Consultation 1,227 - - 1,227 

Subtotal – Approval Process Commenced 3,133 820 2,766 6,719 

Total (excluding ADUs) 5,260 11,617 2,766 19,643 

Based on the combination of the information above, the Town’s current forecast of 7,706 

housing units (excluding ADUs) in the next 3 years represents 39% of the units that are already 

engaged in the planning approval process with the Town. 

  

Housing Units by Planning Approval 
Stage as of Q2 2026 

 Total Units in 
Planning 
Process  

Forecasted 
in 3-Year 
Period  

 3-Year as % of 
Total  

Site Plan Approved 1,057 487 46% 

Registered 2,594 925 36% 

Subtotal – Building Permit Approval 
Stage 

3,651 1,412 39% 

OPA/ZBA Approved 2,444 1,052 43% 

Draft Plan Approved 6,829 2,237 33% 
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Subtotal – Planning Applications Partially 
Complete 

9,273 3,289 35% 

Application In 5,492 2,685 49% 

Pre-Consultation 1,227 110 9% 

No Application as of Q2 2026 Note 1 210 Note 1 

Subtotal – Approval Process Commenced 6,719 3,005 45% 

Total (excluding ADUs) 19,643 7,706 39% 
Note 1 – of the 59,209 additional units in the Town’s forecasting that have not yet submitted an application, 
210 have been forecasted to reach building permit within a 3 year timeframe.   As the 59,209 units are 
expected over a period of decades, they have been excluded from the total presented in this table. 

Due to the uncertainty in the degree that the various incentive programs will stimulate additional 

building activity, and the fact that a 3-year timeframe is long enough to allow for a number of 

variables to grow the housing starts (and therefore exemptions that require funding), a scenario 

analysis can be used to measure various potential outcomes that could transfer additional cost 

to the Town via the DCRP.  The range of potential outcomes assessed can also consider the 

fact that the Town is expanding across numerous secondary plan areas on a concurrent basis, 

increasing the potential for utilization of any DC reduction. 

  

Total 
Units in 

Planning 
Process 

Scenario 1 
10% Increase to 

Baseline Scenario 

Scenario 2 
50% Increase to 

Baseline Scenario 

Scenario 3 
All Units with 

Submitted 
Application as of 
Q2 2026 Proceed 

Forecasted 
Units in 3-

Year 
Period 

As % 
of 

Total 

Forecasted 
Units in 3-

Year 
Period 

As % 
of 

Total 

Forecasted 
Units in 3-

Year 
Period 

As % 
of 

Total 

Building Permit 
Approval Stage 

3,651 1,553 43% 2,118 58% 3,651 100% 

Planning Application 
Partially Complete 

9,273 3,618 39% 4,934 53% 9,273 100% 

Approval Process 
Commenced 

6,719 3,306 49% 4,508 67% 5,492 82% 

Total (excl. ADUs) 19,643 8,477 43% 11,559 59% 18,416 94% 

 

Section 3 – Projected value of DC Reductions provided in 3 Years 

As outlined in Section 1 above, the value of the DC reduction will vary during the 3-year period 

based on each housing unit type (single, multiple, apartment, etc.), as well as the date within 

the period where each individual building permit is issued.  Over the entire period, the average 
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value of the DC reduction per unit across all unit types, excluding ADUs, is estimated at $11,019 

in the baseline scenario.  Applying that average cost per unit to the scenarios introduced in 

Section 2 above, combined with the estimated 824 ADUs projected over the 3 year timeframe, 

a range of potential DC reduction values can be arrived at as follows. 

 
  

Number of 
Housing Units in 

3 Years  
(incl. ADUs) 

Estimated Value of 
DC Reductions in 

3 Year Period 

Difference vs. Baseline 
Scenario 

Housing 
Units 

Value of DC 
Reduction 

Baseline Scenario 8,530 $90,236,868 - $ - 

Scenario 1 9,301 $98,728,024 771 $8,491,157 

Scenario 2 12,383 $132,692,652 3,853 $42,455,784 

Scenario 3 19,240 $208,249,182 10,710 $118,012,314 

In order to protect the property tax base from unanticipated financial pressure that could result 

from an increased volume of housing units within the 3-year period, sufficient grant funding for 

the related capital projects should be secured to mitigate that exposure. 

Section 4 – DC Reserve Fund Cash Flow 

As the DCRP is expected to result in the municipality providing the DC reductions in advance of 
the recovery of the grant funding towards the eligible project funding, it will be important for the 
Town to have a plan in place to manage the cash flow. 

The following table presents the ending balances forecasted for the Town’s DC related reserve 

funds, as was forecasted through the 2026 Budget process. 

DC Reserve Fund Forecasted Year End Balances from 2026 Budget Process ($M) 

  2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 

Parks/Recreation and 
Library Residential DC 

132 156 166 177 168 123 123 136 159 186 

All other DC Reserve 
Funds 

(38) (48) (68) (85) (84) (87) (86) (72) (60) (64) 

Total 95 108 98 92 85 36 38 64 99 122 

Post Period Capacity (5) (12) (19) (26) (32) (36) (40) (45) (50) (55) 

Total DC and PPC 
Balance 

89 96 78 66 53 0 (3) 19 48 67 

Note:  The Town is also forecasting the use of $94.0 million in debentures for DC-related cost during this period. 
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The table shows that while many DC reserve funds are projected to carry a deficit balance 
throughout the forecast period, the parks and recreation and library residential DC reserve funds 
are projected to carry a positive balance.  This occurs as a result of the typical timing of a 
community centre relative to the related growth within the community.  Although separate 
tracking of each DC reserve fund is required in order to ensure legislative compliance, the Town 
manages the cash flow for all of the DC and post period capacity (PPC) reserve funds on an 
aggregate basis, whereby funding surpluses and shortfalls have the potential to offset (with a 
related interest adjustment each year for each reserve fund).  The Town aims to avoid an overall 
deficit position in the DC and PPC reserve funds through its forecasting and planning exercises. 

Should the Town participate in a DCRP whereby DC revenue reductions are provided for the 
period March 30, 2026 to March 30, 2029, the projected DC reserve fund balances above can 
be expected to be reduced.  Given the potential magnitude of the revenue reductions (example 
- $90 million in the baseline scenario), an overall deficit balance for the DC and PPC reserve 
funds is possible, and would require mitigation or a funding plan from the Town. 

Options to manage a shortfall could include (but are not limited to): 

• Utilization of external borrowing; 

• Internal borrowing from other Town reserves; 

• Timing adjustments within the Town’s capital forecast; 

• Other solutions that may be identified or introduced. 
 

Section 5 – Review of Potential Eligible Projects 

A review of the Town’s DC Background Study (including addenda) as well as the Town’s capital 

forecast was undertaken with the DCRP criteria and evaluation framework in mind.  Key aspects 

considered in the review were the identification of projects from the DC study that were 

presented no later than the year 2030, as well as the differentiation of housing enabling projects 

(such as roads or transit) versus community infrastructure (such as fire stations or community 

centres).  A focus was also placed on large value projects given the magnitude of the DC 

reductions that are expected, along with the limit of 5 projects per application.  It also may be in 

the Town’s benefit to concentrate its funding request on a smaller number of DC eligible service 

categories.  The following projects of note were identified: 
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Housing Enabling Infrastructure 

Description Service 
Timing per 
DC Study 

Gross Cost 
in DC Study 

DC Recoverable 
Share 

Maintenance and Operations Facility Transit 2025-2034  $86.0   $47.9  

Main St. Extension (Fifth to Sixth) Roads 2027  $24.2   $24.2  

5th Line (Derry to Britannia) Roads 2026  $45.9   $39.0  

6th Line (401 to Derry Road) Roads 2027 - 2030  $ 37.9   $32.2  

Community Infrastructure 

Trafalgar Fire Station  Fire 2027-2028  $10.2   $10.2  

Boyne Community Centre Recreation 2028-2030  $135.7   $135.7  

Boyne Library Branch Library 2028-2030  $22.1   $22.1  

Operations Centre Expansion 
Public 
Works 

2027-2029  $16.4   $16.4  

Although the DCRP guidelines indicate that priority will be provided to Housing Enabling 

projects, the Town of Milton may want to focus its efforts on Community Infrastructure due to 

the following considerations: 

• The roads and transit DC reserve funds carry the largest deficit balances within the 

planning horizon, and as a result are not well positioned to incur a significant revenue 

reduction early in the forecast period. 

• The road projects require land acquisition from a larger number of property owners, as 

well as coordination with other agencies (including utilities), which creates potential 

external impacts on the targeted timelines. 

• Due to the relative size of the residential DC rate for roads and transit (in relation to the 

total residential DC rate), as well as the size of the projects noted above, a larger 

number of projects would be required for inclusion as part of the DCRP program. 

As a result, and as described in more detail below, the Town may be better positioned to focus 

any funding application on Community Infrastructure, and specifically the next Community 

Centre and Library.  There are timing challenges associated with this project (relative to the 

DCRP requirements), which are considered in further detail below.  However due to the size of 

the DC rates related to these services, the related DC reserve fund balances, and the size of 

the overall investment required for a project of this magnitude, this project likely aligns best with 

the structure of the DCRP. 

Section 6 – Potential Options for Council Consideration 
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Option 1)  Submit an application for a new Community Centre and Library and proceed so long 
as the final terms in the TPA sufficiently consider the financial risks to the Town 

Town Council could elect to submit a DCRP application with the following key elements: 

• The Town would commit to providing a DC reduction such that the total residential DC 
rate for each housing type would be maintained at a level 30% lower than the March 30, 
2026 DC rate. 

o Since the Town approved a new DC by-law after March 30, the size of the 
reduction will vary between 40% and 47% beginning on December 31, 2026, and 
will grow further in future years due to foregone indexing. 

o The average value of the reduction during the period is currently forecasted at 
$11,019 per unit. 

o The estimated value of the DC reductions is currently $90.2 million, but as shown 
in the sensitivity analysis above, could see a notable increase should additional 
units proceed to building permit. 

• The Town’s understanding is that the Provincial and Federal governments could be 
requested to fund 90% of the eligible DC recoverable share of the next new Community 
Centre and Library in Milton. 

o The DC recoverable share presented in the 2026 Background Study amounted to 
$157,875,000.  As that cost was presented in $2025, and in order to reflect the 
expected cost at the time of tender, the updated DC share will total $183,020,394 
inclusive of inflation as contemplated in the DCRP guidelines. 

o Excluding certain ineligible costs that cannot be attributed to the municipal share 
of 10% and applying a 90% funding share results in a potential recoverable 
amount of $158,749,533. 

o As the proposed eligible costs is expected to exceed the final value of the DC 
reductions that are provided during the 3-year period (in order to provide the Town 
risk mitigation), any excess amount could result in a reduction in the Town’s DC 
rates beyond the 3-year period. 

• The Town would be required to commit to funding the remaining value estimated at 
$24,270,862, which consists of both eligible and ineligible costs under the DCRP 
guidelines.  The Town would also remain responsible for any cost overruns. 

o Feedback provided to date from the Province has confirmed that for the municipal 
share of 10% of the eligible growth related costs, a non-growth funding source will 
need to be utilized.   

o Town reserves currently hold an accumulation of taxpayer-generated funding for 
DC exemptions that were previously provided for Park/Recreation and Library DC 
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exemptions. Subject to the TPA, the Town would first utilize those funds towards 
the Town funding share. 

o A budget pressure on the property tax rate and/or utilization of the Town’s tax-
funded reserves would likely be required in order to fund a portion of the Town’s 
contribution.   

o Potential funding sources will need to be further validated as part of the TPA 
process. 

As noted in the report above, there are several forms of financial risk that are transferred to the 
Town should it participate in the DCRP.  Should Council proceed with Option 1 as outlined 
herein, these risks can be reduced (although not fully eliminated), through the following 
measures that would require Provincial approval: 

• Milton would retain the risk that the value of DC reductions provided during the 3-year 
period exceeds the eligible project costs, creating the potential for additional costs to 
Milton’s property taxpayer.   

o This risk could be reduced through ensuring that the funding provided for the 
Town’s project provides sufficient contingency above the estimated DC reduction 
value.  As proposed above, the eligible cost that Milton will be applying for 
amounts to 176% of the projected DC reduction value.  Any amount received for 
the project that is above the DC relief provided can be used to reduce DC rates 
beyond the 3-year period. 

• Reimbursement of 90% of the eligible project cost is contingent on the Town tendering 
the project no later than July 31, 2030, and completing the project no later than October 
31, 2035.  This timeframe creates a potentially significant risk to the Town as there are a 
number of milestones required before a tender can be issued for the next Community 
Centre and Library, and the timing of several of those milestones is influenced by external 
factors beyond the Town’s control. 

o The Town is currently exploring the potential to accelerate the construction of the 
next Community Centre and Library by assessing additional locations due to the 
timing restraints in Boyne.  Should a solution be secured, the Town would require 
assurance from the Province through the TPA that either location would be eligible 
for the approved DCRP funding. 

o It is also recommended that should Council choose to proceed with Option 1, that 
the Town request the Province to consider alternative language with respect to 
the project timeline in the TPA for Milton, in order to reduce the risk of the DC 
reductions being fully paid for by the Town (with no reimbursement through project 
funding) due to project timing challenges. 
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There may be other language included in the TPA that create a potential withholding of eligible 

cost reimbursement to the Town.  As such, should Council choose to proceed with Option 1 the 

Town’s participation would be subject to further Council approval once all details included in the 

TPA are clarified. 

Option 2) Town of Milton Council Elects not to participate in the DCRP 

Whether it be due to: 

o the financial risk created to the organization and Milton taxpayers due to the current 
structure of the DCRP;  

o the requirement to fund a minimum of 10% of the eligible growth-related costs with 
non-growth related funding sources; 

o the condensed timeframe that was provided to assess the program and undertake a 
public process to consider the Town’s potential involvement; or 

o a combination of the factors above along with other considerations; 

Town Council could choose to not apply for the DCRP. 

Should this alternative be selected, the Town would continue to implement the recently 
approved DC by-law, and would remain well position to continue to support housing growth 
within the Province.  It is important to note that: 

• Following approval of its latest DC by-law, Milton continues to offer one of the lowest 
local residential DC rates amongst its comparable lower tier municipalities. 

o 38% lower than the average local calculated DC of our comparator group. 

o Through the process Milton Council has already approved the reduction or 
deferral of $312 million in capital costs for the purpose of reducing the DC rate 
by $4,962 per single detached home. 

• Growth within the Town of Milton has continued to achieve the housing targets 
provided, with the Town exceeding requirements for the last three years and 
maximizing the grant funding available through the Building Faster Fund and the 
Housing Accelerator Fund.  The 2,728 housing units that received building permit 
approval in 2025 represented the second highest single-year total for Milton. 

• Even with strong growth in the Town’s currently developing secondary plan area and 
intensification area, the Town has continued to actively move forward with the 
approvals for four (4) new secondary plan areas that will allow for continued 
residential growth within the Town. 
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• The Town’s property tax base currently funds the exemption or reduction of DCs for 
a number of strategic priority areas including affordable housing, rental housing, 
additional residential units, long-term care, and non-profit housing.  

o The Town also funds DC exemptions for key infrastructure that is required for 
growth, including new or expanded schools, hospital, correctional facilities, 
emergency response stations, and recreation centres. 

o The annual cost to the taxpayer continues to grow, averaging over $6.5 million 
per year in the forecast period. 

• The extent to which the Provincial and Federal program to waive the HST on new 

home construction will increase building activity in Milton has yet to be measured.  As 

the HST reduction offers a much larger financial incentive than any reduction of a 

local DC could, a short-term boost to the anticipated 2026 and 2027 housing approval 

activity may be expected. 

Section 7 - Implementation Considerations 

There are aspects related to the implementation of the DCRP that staff will need to work through 
should Council provide direction to apply to the program and subject to the review of the TPA.  
They include, but are not limited to: 

• Determination of the optimal method to enact the DC rate reduction.  It is currently 
anticipated that the Town will create the DC reduction program outside of the current DC 
by-law.  This will be further assessed in the context of the TPA and Council approval will 
be sought prior to implementation.   

• Since the DCRP requires an effective date for reductions of March 30, 2026, staff will 
have to evaluate refunds that may be required to previously paid DCs that may now 
qualify for the lower rate. 

• Software configuration and changes may be required in order to effectively administer 

and report on the program, as well as the update or introduction of related business 

processes. 

 

Section 8 - Next Steps 

Should Council provide direction for an application to be prepared for the DCRP, the Town will 
have a very short time period in order to prepare the submission for the deadline of 10 am on 
June 19th.  The submission requires a variety of information related to DC revenues estimates, 
housing unit forecasting, project information including mapping requirements, supporting 
documentation as well as attestations.  As such, a cross-functional team involving several of the 
Town’s departments will prepare and consolidate all of the required information for submission. 
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The application is a web-based process that involves a variety of fixed fields which may create 
challenges for the Town to convey several elements of its position and interest in the DCRP.  
Staff will apply best efforts to relay the Town’s position through the application process, noting 
that some elements may need to be relayed via other avenues before the finalization of a TPA 
if the Town’s application is considered. 

Also, should an application be submitted and potential funding be announced for Milton, Town 
staff will attempt to gather more detail on the TPA that is expected to be executed in August 
2026.  Should further information become available in advance of the Town’s scheduled July 
13, 2026 Council meeting, further reporting to Council may occur through that meeting. 

Based on the language that is proposed in the draft resolution below, a further Council approval 
in order to execute the TPA will be required.  Since the Province has indicated that all TPAs will 
require execution no later than August 15th, Council authority may be sought through either the 
July 13th Council meeting, or through the creation of a new potential meeting date in August. 

The DCRP also indicates that the municipality should be ready to implement the reductions 

immediately following the execution of the TPA.  Should Council direction be given to apply to 

the DCRP, staff will endeavour to design a program for Council consideration at the time that 

authority for the execution of the TPA is requested. 

Section 9 – Draft Resolutions for Council Consideration 

The following potential resolutions have been prepared in the context of the two options that are 
outlined in further detail above.  Should Council wish to consider an alternate course(s) of action, 
staff can further support Council as needed. 

If Council would like to pursue Option 1, as outlined in this report, the following resolutions could 
be moved and considered: 

THAT staff be directed to submit an application for the Town of Milton’s 
participation in the Development Charge Reduction Program (DCRP), including 
the following notable submission details: 

• That the Town of Milton will maintain residential development charges 
payable at the rates that were effective on March 30, 2026 less 30%, 
applicable to housing units for which building permits are issued between 
March 30, 2026 and March 30, 2029. 

• The Town’s next new Community Centre and Library will be forwarded to 
the Province as the Town’s requested project for funding through the 
DCRP, with a requested Provincial/Federal funding share of 
approximately $158,749,533. 

THAT, subject to the Province’s approval of the Town’s application, staff attempt 
to explore potential opportunities with the Province to ensure that the language 
in the Transfer Payment Agreement appropriately considers the financial risk to 
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the Town of Milton that is related to the timing of delivery of the new Community 
Centre and Library. 

THAT, subject to the Town’s participation in the DCRP, the Council of the Town 
of Milton commits to funding 10% of the eligible project costs, and that staff be 
directed to prepare a funding strategy for Council consideration based on the 
terms that will be outlined in the Transfer Payment Agreement. 

THAT the Town’s Chief Administrative Officer be delegated the authority to revise 
the Town’s application, if necessary, based on any potential consultation with the 
Province of Ontario. 

THAT a report be presented to Council to secure authority prior to the execution 
of any Transfer Payment Agreement that is associated with the Development 
Charge Reduction Program. 

Should Council prefer to proceed with Option 2, the following resolution could be considered: 

THAT the Town of Milton elect not to submit an application for the Development 
Charge Reduction Program. 

THAT staff continue to consider opportunities for the Town to continue to exceed 
its housing targets and contribute to the growth in housing opportunities within 
the Province of Ontario. 

THAT the Town continue to consider opportunities to partner with other levels of 

government to advance the shared interest in creating housing solutions. 
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The funding of growth-related infrastructure is a significant part of the financial planning and 

management for a high-growth municipality such as Milton.  As shown in the Town’s recent 

DC by-law update process, the Town’s DCs are expected to support the construction of $2.25 

billion in infrastructure costs over the planning horizon in order to support growth in the 

community to 400,400 people and 112,689 jobs.  The Town has historically collected up to 

$40 million per year in DC revenue, with that annual figure expected to grow notably in the 

forecast period as the Town expands to a number of new secondary planning areas and 

incentives, such as HST rebates, are provided. 

Financial implications that have been identified to date in relation to the DCRP have been 

outlined in this report.  Although the financial risks to the municipality cannot be eliminated, 

there may be opportunity to reduce some of those risks through the DCRP should the 

Province be amenable. 

Further assessment of the DCRP, including implications to Milton, can be expanded upon in 

a future report should Council give direction to staff to submit an application, and should 

further detail be provided by the Province through the agreement process (and prior to 

execution of a TPA). 

 

Respectfully submitted,  
 
Glen Cowan 
Chief Financial Officer / Treasurer 

For questions, please contact: Glen Cowan Phone: Ext. 2151 

 

Attachments 

Attachment 1 – DCRP Program Guidelines 

 

Approved by CAO 
Andrew M. Siltala 
Chief Administrative Officer 
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Recognition of Traditional Lands 

The Town of Milton resides on the Treaty Lands and Territory of the Mississaugas of the 

Credit First Nation. We also recognize the traditional territory of the Huron-Wendat and 

Haudenosaunee people. The Town of Milton shares this land and the responsibility for the 

water, food and resources. We stand as allies with the First Nations as stewards of these 

lands. 
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	,9��:;<:�_ ÈC�HG�E�JDK�LHaA��N#�"�"�Q����W���R*��b�$�"�)!�$�"����W����*�c�O�R#��P�"%���(�R��!��c�)��)O��#���$�R�b��O�P�$�"��!��

/��
	������	
���	���	��	-	�
�
�������
.	����]	

������--	
���
�
���-9�d-��0���e53������-���1���	
2��������
̂����20��̂��������	���
��
���	��	��	-	�
	��-��
����2���
.��	
��������
��-�-
	�
29������TUV�W����$�!R�W�"��O�f��R+"����W��"��R�����!c�OQ�R��!�X#��#�X����#����O�P��X�O"�%!$�O"R�!$�R#����
/�	�������
�
�������2�/�����]	

��-��	����-�
.	����g�
.�
�2�/���	������-��0�
����9������"%�Q�RR�$�TUV�W���Q%"R��!��%$����)��Q�RO*�c�O����#����Q�!Rh�""�R��c�R#���O�f��R�*�%��O������2��0����9����iP�O*�"%�Q�RR�$�TUV�W���Q%"R��!��%$��)��Q�RO��"�O��O�"�!R�!)�R#������R��!��c�R#���""�R��!�R#��)O�%!$j�k��Q�RO��"���!�����c�R#O���$� �O�!R�R*��"l��m�8��
	,��g������
�n��d-	����
	,��g-̂��������
-̂�
���	��	-	�
���-
�	
	�����
-������,����-,������	�-�9�6o�,��	-���
�/�	n��/�����0-̂���
	��
��	�-̂�.2�������	-̂�����0	-̂�	

9��m�8�
.�����	�n��d-	���
.-̂�������	-̂�
���	��	-	�
�	���0�
	���	�
/�	-��1	�����0	����-
��
	-�-/
.��-�����-̂���
	��,���-̂�
����-̂���1	�-�-
�	�,-̂�	

9��



���

�

�

������	�
����
������	�

���������
�
����������

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

��

 ����!����"��
�����
��
�����	��������"����
�
�����
�����
��
����
�
����#$$�%&$�'$()*�+,-.$/�0)1�-2�$3-,4($�)0�-�2+5$(6�/%175%71$8�9:;�<($�+2�=)).($�>-1%&?�@)%$�%&-%�%&$/$�+,-.$/�-1$�,$-2%�0)1�.$2$1-(�1$0$1$25$�0)1�9:;�51$-%+)2�-28�,-6�2)%�1$A$5%�%&$�8-%-�%&$��������
���
����
���������������

��



���

�

�

����������	�
��
�������
����������������������� �!���"#$�%&�'�������( �!��)�*��� )��)+�����%&��,�)-&.� ��&-.�/��0�122345678�769:��0�;69:�<=�>?@94>>4<7��0�A68:�<=�>?@94>>4<7�BCCCC99DD����17�:E6923:�FGH�769:�I<?3D�@:J�K1LM�M<N2�O�P?@94>>4<7���O�QRQSRTURV���Q��WX:7�6DD47Y�Y:<9:8N4:>�B2365:96NZ>[�268X>�<N�2<3CY<7>�[�:65X�Y:<9:8NC�>X<?3D�4753?D:J��0�;69:J��\7>?N:�8X68�:65X�Y:<9:8NC�4>�53:6N3C�769:D�I48X�8X:�6>>:8�8C2:�67D�Z:C�4D:784=C47Y�47=<N9684<7]�̂<N�:E6923:[�8X:�5<7D484<7�<=�8X:�6>>:8�>X<?3D�@:�4753?D:D�47�8X:�769:�IX:N:�6223456@3:�B67D�:E267D:D�?2<7�47�8X:�D:>5N4284<7�_�>::�@:3<I�]�̀8�>X<?3D�@:�53:6N�8<�8X:�N:a4:I:N�IX68�:65X�Y:<9:8NC�N:2N:>:78>�@6>:D�<7�8X:�769:]�\E6923:>J��4]� 1�268X�B347:��Y:<9:8NC�769:D�KG647�P8N::8�_�8<�@:�N:264N:DV��44]� 1�2<478�@N4DY:�Y:<9:8NC�769:D�K\3<N6�LN4DY:�_�Y<<D�5<7D484<7V��444]� 1�2<3CY<7�Y:<9:8NC�769:D�KW<NZ>48:��V[�D4>236C47Y�8X:�@<?7D6NC�<=�8X:�2N<2<>:D�I<NZ>48:B>��<=�8X:�622345678]��0�A:>5N4284<7�Bb:5<99:7D:D�J��1DD�6�D:>5N4284<7�8<�8X:�Y:<9:8NC�=<N�67C�6DD484<763�47=<N9684<7�8X68�5677<8�@:�5628?N:D�47�8X:�769:]�\a:NC�Y:<9:8NC�567�@:�:D48:D�67D�6�D:>5N4284<7�6DD:D]��



���

�

�

������	
��
�	�
�����
��������������������� !�"#�$�%!"�&'!()*+��"��� !"�!�#,��"�-#"$�%!�./#��!#��"��!0���"�����11!�2���34�5�!��!%���� ���67+�&'!8�/1!�."'%!#1��"����! "#�9!�:!,���."#����"���,-!12�;"�!������,"/�����<=>�?	>�
=@�
A
�	��>�=�
��<��	��	�>
	
�@B����
���
=@�<���	>
C�����	�	>��D��?	>	�
?�=���@	���<���	>�<�>�����E	B�����
F��
���
�<�>���
�����G�>�	H����	D���@	���?	�<���	>�IJ	K�
�<>�
�>=F�=>	����@	�@=
��L��
C� M�=���B�����
=@�<���	>
�@B��

	���B�	C�G�>�	H����	D���IN>
��	
L�
=@�<���	>D��>���IO

	�
�
��P>
�
F���P���
�
��L�
=@<���	>C����Q=���	�	���������
F��
���
�<�>���
�����R?

���B��>���B�����@	��	F	

�>B��	�	��
������B�=>�����
F��
��C�R?

�F�=���
�F�=�	�
�	�
��
S	�

�	����
�

�>��
���F	��	>
C����T�!��--'��������,���""1!�����'�!#����$!�."'%!#�1�#/��/#!8��1�'"� ��1�����'!�#',��%!���&!1����/���$!��>�=�
��
��<��	��	�>
	
�<�>��?	�>	A
	K	>C����UVWX�YZ[�\Z�]̂_̀\_�̀�abc�def_���67+�&'!�����g!��#!��!%�!�1�',�g,���,"�!�/1�� �h#"i�j���
�	��=
�k	���
��
�����J�>�?	>���l��#1�h���%�m1�nho*;�h4�-/g'��',��$��'�g'!��g"#� ���'�p�T#!��,�*� ��1�o�."#����"��q,1�!���ORk�Q��K	@j@�
	������
F��
����>�r����	�s�>�?L
�<>		�K	@�����
F��
��D��
�K	����
���?	>��	��>��?
F�
�<�K�>	���FS��	
��
S	�O>Fr�Q��>�tr�QC�R?

��=
�	�K
���K��S�B�=��?>�=�?��?	�
�	�
�������
��=

���r����	�s�>�?��>�ORk�QC���uvwxyw�x�z{|�}~�w���~��������w��xvy�����C���	��r����	�s�>�?C����r������?	�r����	�s�>�?�K	@

�	�����F�
FS�I��=�F?�s�>�?LC���C�J�A
���	����B�=>��>	���<�
��	>	
�C�����
	��?	�
	�>F?�@�>��>����=���B���A
���	�����?	��>	��K?	>	�B�=�K�������F>	��	�B�=>�E��C���C�P>	��	����	K�E��C����o����!��"-�'!.��".��"" '!���#��8��'��:����'!m8���!���'��:��;!i�'"��'�67+�&'!m2�T��1�i�''��#!��!����!i�67+�&'!��"��%%� !"�!�#�!1���2���1/#!�,"/����!���!�67+�&'!�."''"i�� ��?	�F��A	��
��
�
���?	�E���Q=@�



��
�Q�>=F�=>	�
	F�
��D�
	C�O���
F����J��	�



���

�

�

�������	�
���
��	������������������������		�����
����������
����
������������������������������������������ !�����"�#��������	������������$%&�'()*+��,��-����������������.
���������
��������������������������"�����	���/���������0�1����
����	�����������������
�����"������	����������������������������������	�����2		�3�������0��������������������4����� 5���0�����
��3�������0�
"�������
���"�
��������������
������
����������� 2�������������0�����������������
�������������
��#�����6�"�����	�����������
�������������������"������������� 7���
�����8"�����	����
����������1���#���
����������0���������
������������9:);<9')=�<>9=�?)@<AB)�C=))�$%&�DAEF9==9G;�D<BAH<AB)�=)H<9G;I+�J::�@�



���

�

�

�����	
�	�
����
���	�������������
����������������������
��	��� �
�	�
������	�������	��
�	�����������
�������	��
�����������	�����
�������� ! "�#$���%&'(()�*�+ " ,#�'# �- #!  ,�.('/ 0'"1%2�3$"� 4'0.( 5�6�� �-"�*6 �
�������������������������������� 7��
���
�8���	����9�������������
������������ :�;���<�����=�	
���������	��>���	�� ?�	����
�����<���������
�=�����	
���	��
>�	
�����������������	�� ?�	����
�������
�������������@	
�������
�����A������	���@	���������
�	
���������
������		�� B,/ �)$&�C,�%D�*"'!�,65�6�� �#D �.'#D�'�,'0 �#D'#�."$. "()��* ,#�C %�#D�%���������=����9EF�G���	��	�
�G�������������	�
>��;����������	
�	�
����
���	�������������
����������������������



���

�

�

����� ����	
��
��	�������������������
���������
����
���	�	����	���������������������� �! ��������� � "#�$�%&�'���$(��
������ )���*��+��	�����������������,�-���.	��/	
�
����� )���*�	
�����.����0���	
�1������
�����	
2��
������		�0����������� )���*�	
����������	������������
/��	����	��/	
��3��������*�������������	�
���	������	��/	
��4	�������������	�����������
���������	�������
/���������5���	
����������6���$7� %�8!9��!�#%'":%��:�%8� �"7�"%;�8;$ �6'%$�� <��'���=%�9�>"������
/������
��	?�������
�����������������	?�������
���@��
��	���	����	���������
��	?�������
�A��	����	��������B)�	��������C���������)���*��	���	���������
���
������������	��/	
���

������� D�6��"%;�E��$<���!=��:7�:�F�� <��#%'":%��!��!8�� <! �#�%#��'"����� �E�$� <�$�?�������1����+GH�I�0�����	
�I��������������	
2��-��������������	
��	���	�����?��������	
��J���	�����?������������� )���*��+��	�����������	��/	
���



���

�

�

��������	�
��
�����������
����������	�������	�
��
������
����������������
������
���������	��������������������
�������������	����������
����������������������
�����������
�����������
��� !�"!#$!�%&�'()�*!+!,��-.!)/'0�� !(�-12+#')�/$'"!�3+!04��
��5��6�
�	
7�������
������
���8�������
	
���9���������:�����	����������9�����
	�����;<=���	�9������
�	
7��������9������>�����������	��2#+&"#(*4�?#�)#�*#@� #A!%�#A!%�� !�('$!�#B�� !�C.D�3+!�E/(�� !�!F'$2+!�G!+#H@�� !�C.D�3+!�/*�('$!)�-IF'$2+!�C.D�J/+!0K@�*!+!,��� !�� %!!�)#�*@�� !(�,+/,L�-M))�



���

�

�

�����	
���

����
�������������	����	��	������������������������������	��	������������������	�������������������	��������������� �����	�������	���	�������	�!������������	������������������������	��������	���������	�������"���������	����#��$%��	�����	�&'(��������



���

�

�

�������	�
����

��������������

����������	
��
������
����
���������������������������������������
��������������������� �	�
������������!"��

�������������������
������	������������
�#�����������$������������$��
����

�%
�$��
�&'()*'+&,-����.�
��
����$�
���������
%������

����������������"�/����
������������
�������	�
��������������%���������0��#��� �
�����������������"����123453�4�678�9:;3�<=:>?�@ABCDE���F�G+HIJ+KL�K'�MNOGPMQ,�RST*IU*V�+H+I*+T*L�PWONX�(LTYT+,L&�+RR*IU+KI')�S,I)J�KZI,�*I)[\�ZKKR\]],I&+IKY+K̂I,-++&)UY++)&U-JU-U+]+K̂I,_')*I)L]M')KL)K]XL+̂UZ-+,R̀�aF�G+HIJ+KL�K'�KZL�R̂'bLUK�*'U+KI')�I)�KZL�c+R�HIL(L̂d�LIKZL̂�TV�U*IU[I)Jd�&̂+JJI)Jd�+)&�,Û'**I)J�K'�e''cd�'̂�S,I)J�KZL�H+̂I'S,�,L+̂UZ�'RKI'),�+H+I*+T*L�I)�KZL�fXL+̂UZ�gV\Q�&̂'R�&'()�cL)S-�



���

�

�

�
����������	
����	�
���	����
����������
�
������	����	��
�������
�������	��������		�����	���	����	���
�������
��	��������	����
����� ����
����
!�"	
�������������������	��	�
����	��#����������
��$�	���%&����
&��	���	�'�����
�
�������	�(
���#
�����	�
������
�)*+�,-./���%���� �
�
���������	��(
��(�
��	���
��
����
	�
������	��������0� ��
���&�(
����
��1���
���� 
������	���	�����	���
�
����	���
��
�����
�����	���	����(�
��	��������	���������
����	������
!���1�		�
���
�����	�����
����������		���	����
����
�	���	��	�
����	
���
��������2�� 3�456.�7.89:;�<�=-5:>�87�?86@�A5?.7�87�6.:.7789@�AB�:9.8A.�8�-56.�A;8A�9.C9.7.6A7�@BD9����
�����	�
����
��
�
!��	
(�
�����E��	��	���
�
!��� �



���

�

�

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

�
������
����������
���������	������������������������ �!��"�#�$��%�&�$'(��!()!*����!�+�(���%����� ����
�,��
�
��
������������	�������������,�������������
���������
���-�.���
��������+#((���!)�!(���)+)(#�����#���)��/�0��+�)��#��!(����#������)'(���������+#��'�"����!()!*)�1%�2(����#�)3�(4/�!()!*�#�5�5�#1/��������(�#������5�#6�#�!)�!$(#����� �!��"�#�$���4�$���("%�� ��7"�#��#�4��)+��4�$�6)��������#���#�4��)�1�4�$83��5�#6�/�$�������"�((�6)�1��6�����)���9���:�#���'4�:;����9�<()!*�#�5�5�#1����!��#���#���#���#��$�5�6�#��4�$�6#������5�(���%�2�4��)�1�)������!�)�1�����'�;�6)((�'��5�(���5�6����4�$���(�#��%��� ��=(�'#(�:�#��9�>�)��6)((���#����3��4��)�1��������+#�%�<()!*�?@�6�������+���5����!(�#������+#��3)�6���#�5���#���"����%�����A�B	�����,��
��
���
C���D���������
�D	�
��
�
�	�����	��E���,
��
�F���G�����������HIJ��
�K�'$����%�



����

� ��������	
���

�����
����������������������
�����
������������������ ����!�������"�!��!���
���!���������������#�����������������
���������� 
�����������#������$���!������!���$�!��!���%��!��!������&��!������#�'����������$��!������!����������
���!������(���������)�!����	
� 
�����������!��#����
�����������
���������������'��!���������!�������!����*+�)��
���������!�!���'�

����$�
����!�� ����������'����!�����#��!���*+��!������$���#�����,��-./0121345�436�70849:�;12<9=�>3?/0@491/3�A:=98@�B0C443CDC1034CE2CEC4F��



���

����� �������	�
���
�������������
�������	���������
�����������������
������� �����!�
��"#�$%$&�� �



���

� �������	�
������
���������������������������������������������������������������������������������������������������������������������������������������������������������� !���"���"##��#�������������������������������������������������������������������������������������������������������������������$�%&"'������������������������������������������������������������������������������������������������������������������������������������������������$�%&"'�����"� ���"�(������������������������������������������������������������������������������������������������������������������������������)�*�������(�������������������������������������������������������������������������������������������������������������������������������������������)��((�((#����%&"��((������������������������������������������������������������������������������������������������������������������������+,�-���������.����&(������������������������������������������������������������������������������������������������������������������������������++��!����"��"�(!�����/!�&�#���(����������������������������������������������������������������������������������������������������������+���"������0�1"&#���"��������������������������������������������������������������������������������������������������������������������������+���



���

�������	
������
���
�����������������
���
��������
��
����������������������  ��!�"#$��"!�%&������#'(���#��($�)*�+%"�!� ���#��$�,�-�-.�$�"���.�%  �(��"&��)/�(�#��(0��"�1"#�(�)��$�&�*�"�&�%"&�(�#'��234565789�:6;<�=>>?<�#'�#���@A�(�$�&�"#����&�@��) +�"#�!'�(��$�/�#'���&�@��) +�"#�!'�(����AB��/��"� ��!���$�)*�C�(!'�DE.�FEFG-�H)(�I%�$#�)"$�)"�#'�� ()�(�+�)(����������#A.� ���$��$��� ()�(�+��%�&���"�$�)(��+����JKLMN)"#�(�)-!�-�O��P�	��Q	�������
����
��
��������	
�R�SP������T�����Q����������
��U�����VWX�OWOY�������T���
�������������Z"�)(&�(�#)�������������*)(� ()�(�+�*%"&�"��*)(�(�#()�!#�@���!#�)"$.�#'���  ��!�����+%"�!� ���#��$�+%$#.��"�#'��(��  ��!�#�)"[�\� ()@�&���@�&�"!��)*�'�@�"��(�&%!�&.�)(�!)++�##�"��#)�!)"#�"%��#)�(�&%!�.�JK�(�&%!#�)"$�)*�DE]�#)�̂E]��!()$$�#'���)�(&�,�-�-.�*)(�����(�$�&�"#����&�@��) +�"#�#A �$0_�\�!)++�#�#)�+��"#��"�"��#'��JK�(�#��(�&%!#�)"$�*)(��� �(�)&�)*�#'(���A��($_��"&�\��"$%(��#'�#�#'��JK�(����*�/�$� ()@�&�&�#)��%��&�($.�/')�!(��#�&�"�/�')%$�"��,�-�-.�'�&��%��&�"�� �(+�#$��$$%�&0�&%(�"��#'���  ��!�����#'(��BA��(� �(�)&-��V��̀�a�R����
����������
��	����������	R������
���
��T���
����������������
�Q������	R���a��b
�����Q	�������
�����c�������������)/�(B#��(��"&�%  �(B#��(�+%"�!� ���#��$�#'�#�)/"��"&���@A�&�@��) +�"#�!'�(��$�,JK$0�)"�')%$�"�B�"����"���"*(�$#(%!#%(���"&�!)++%"�#A��"*(�$#(%!#%(���(�����������#)�$%�+�#��  ��!�#�)"$-���J�*�"�#�)"$�*)(��)/�(B#��(.�%  �(B#��(.��"&�$�"���B#��(�+%"�!� ���#��$��(�� ()@�&�&��"�#'��234565789�:6;<�=>>?-�d��e���	��������	
�����a�R�
���Q
��
������
��	��	���������
��	��c  ��!�"#$�+�A�$%�+�#�+)(��#'�"�)"���  ��!�#�)"��"&�@�&%���A�)(�f)�"#�A�/�#'�)#'�(�+%"�!� ���#��$-�g�#'�"��"��  ��!�#�)".��  ��!�"#$��(���"!)%(���&�#)���+�#�#'��"%+��(�)*���������� ()f�!#$�#)�*�@���"&��%"&���$+����(��"#�(B(���#�&� ()f�!#$��"#)���(��(� ()f�!#�$%�+�$$�)"$-�h)/�@�(.�+%"�!� ���!)++�#+�"#$�#)�JK�(�&%!#�)"$�+%$#����!)"$�$#�"#��!()$$�����



���

���������	
����
�
��	
�����	���������������
��	���	��������������������������	������	
��
��	�������������
����	���	����������
�� �!"#$%&'()� (**'&*")&�+,�-./&�/0"�&."�*')'*$*�0"1$'0"#�� �0/&"�0"#$%&'()23�4��5�6����������
����������	������
��5�����
�7�
7���
�������	��������������
����������	���
������5���89���������
��������	
�:�����;<��=<=>��6��;<?��	��<?�	��5��������
�����
���
������������	
��	����������������������	�����������������	

�@,� /)�&."�#"A"B(C*")&�%./0D"�E� F�0/&"�0"#$%&'()2�/CCBG�&(�2C"%'H'%�&GC"2�(H�.($2')D�(0�/0"�&."G�0"1$'0"#�&(�I"�/CCB'"#�&(�/BB�&GC"2�(H�.($2')D3�4��5�6����������
���J	����
�����	��������89����������	�������6	����7��
�
���	������������
����������	���
���������
�����������	��������
������������	��������89����������	��:�����;<��=<=>��
�����
���
�������������	
��	�������������
�K,�L(M�2.($B#�&."�� �0/&"�0"#$%&'()2�I"�#"&"0*')"#�')�*$)'%'C/B'&'"2�M'&.�/0"/N2C"%'H'%�� 23�4��5�6����������
�����
��������
��������

����
�J���������89�������������	
���������������O��
�
�������������89���	��������
����������	��������
5��������������6����������������
��5���������
���������	���
��P,�L(M�B()D�2.($B#�&."�� �0/&"�0"#$%&'()�I"�*/')&/')"#3�4��5�6����������
���������Q�������	��������89�������6��;<?��	��<?�	��5��������
�����
���
������������	
��	�������������
�R�������
��89�������������	
��J	����
�����	�6�����������	�����������89����������	��:�����;<��=<=>��
�����
���
����	���������7���������	�
�4��5�6����������
�������������������J	����
�����	��
������������S������
����������������	��T��
������89��������6�
������	�6���������J�	�J�������������6�����
5���������	���
����5�6���������
����������	���
��	
U������:�����;<��=<=>
�V0(W"%&�XB'D'I'B'&G�Y,�-./&�&GC"�(H�C0(W"%&2�/0"�"B'D'IB"�H(0�H$)#')D�&.0($D.�&."�C0(D0/*3�Z���	�������
�6����
�J�6������
�U	��J	�S��	��
�����������������������[�����	���	��������	���T����
5��
��������������������	�����������	����	��	�����
�J�5�	J��
�\�	����������������	������6�������	
���
�
���T��
��
5�����������������	������	��
5�����Q����������
���	
������	���������	���
���������
��������������	
���������
���5�6��
�



���

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

��!"#�$"$%�������
�������������������&'���
���(�
���
���	����)�����������
���
�*���������������
�	
���
���+��
����������������
�������������
�
�	�����	�����,�
���
���������#�	������
���
����-�
�����.�$��������(
���
��/�����������012�3456�785�9:4;5<7�8=>5�74�?5�=�9=:7�4@�785�=99AB<=C7D6�E467�:5<5C7�F5>5A49E5C7�<8=:G56�?=<HG:4ICF�67IFJ�=CF�<=9B7=A�9A=CK�(
���
���EI67������
��������������		��
�����������
�
���������
��
���������������
�	�����	������������
���
�
��
��	
���
���+��
���
��	�����
+�
���������
�	��������������
��
�
����L�����
�
��
��
�����
���
������
���������������
�
�	�����	�������������������
������
��
�����������������������
�	����������
�����
�	��������������
���		�������������
�
�����������
����
������	
�������	
��
�������� �

��!"#�$"$%�������
�������������������&'���
���(�
���
���	����)�����������
���
�*���������������
�	
���
���+��
����������������
�������������
�	�����	�����002�M8B<8�=6657�7J956�=:5�5ABGB?A5�@4:�785�9:4G:=EK����������+������������	���+������������������
�����	
��
��N�O�P47=?A5�Q=75:�=66576�R����#��
��������	�����#�
���
���
�#���
���	�	�����
���������������
���������������+���
�������������
�
�	�������	�
����������
��
�������#�	��	���������S��O�M=675Q=75:�=66576�R����#�	��	���������#�������������#��
��������	�����#����
��������������
����
������������S��O�T74:EQ=75:�=66576�R����#��������������
�������#������
����������
�������
�������
��	�	���U���
���U
����
��S��O�VBW5F�7:=C694:7=7B4C�=66576�R�����
����#��
�����#��������#����������
���������
������
�������#�	����
��
������������S��O�X:=C694:7=7B4C�:4AABCG�674<H�R����#�������
���
�
��Y���+��Z#�
������
�
���
�
�#�������
���
�
�#���
���
�
�#��	�
����L����
�����#�	����
��
�����������S�O�PI?AB<�6=@57J�=CF�5E5:G5C<J�65:>B<56�=66576�R�������
����������#�	��	�
��������
����#�	���
������
������#�����	�
�����
���������S��O�[4EEICB7J�BC@:=67:I<7I:5�=66576�R������	�
�������
�

�������
���
��#�	�
��#�
����
���
���
��#����
�
��������
���������
���
��S��



���

��������	
������
�����������	���
	����	��
����������
	��	������������������	
������������������ �!""��#!$%&�!' �' ()�' *�%+�#+$%'��)% �!�,�$�,),�+-�./�" '�# $%�%+0!'*&�%1 �'� ������ �"'+2 #%3&4�#+&%&5�6'+2 #%&�0�%1�1��1 '�,)$�#�"!��#+$%'��)%�+$&�0+)�*�� � ������ �-+'�1��1 '�!,+)$%�+-�-)$*�$��-'+,�%1 �"'+�'!,5�������� �!""��#!$%&�#!$�#+,��$ �-)$*�$��-'+,�+%1 '�"'+7�$#�!��!$*�- * '!��"'+�'!,&�%+0!'*&�%1 �"'+"+& *�"'+2 #%3&4�#+&%&8�9�&)�2 #%�%+�!$:� ;�&%�$��#+$*�%�+$&��$�"' 7�+)&�!�'  , $%&<�!$*��9�!&��+$��!&�%1 �-)$*�$���&�$+%�-'+,�1+)&�$�= $!���$���$-'!&%')#%)' �"'+�'!,&5��>$�!**�%�+$?�!$:�#+,��$ *�3�5 5?�&%!#@ *4�- * '!��!$*�"'+7�$#�!��-)$*�$��#!$$+%�#+)$%�%+0!'*&�%1 �'�,)$�#�"!��#+$%'��)%�+$5�6� !& �$+% �%1!%?�%1�&�"'+�'!,�*+ &�$+%�&)" '& * �"' 7�+)&��$% '�+7 '$, $%!��-)$*�$��!�'  , $%&�!$*� ������ �!""��#!$%&�0+)�*�$  *�%+�$ �+%�!% �A6B�#1!$� &�0�%1�+%1 '�&��$!%+':�,�$�&%'� &�!&�' ()�' *5��C��D
�	�	E������������	����	�������������������	
������������������ �"'+2 #%�#+&%&�!' �%1+& ��$#)'' *�-+'?�!$*�*�' #%�:�' �!% *�%+?�&" #�-�#�"'+2 #%�#+&%&?�01�#1��$#�)* 8�9�F!$*�!#()�&�%�+$�#+&%&�-+'�%1 �"'+7�$#�!��&1!' �+-�-)$*&�+$�:�9�G!'*�#+&%&�3 5�5?�#+&%&�' �!% *�%+�#+$&%')#%�+$?��!�+)'?��)��*�$��,!% '�!�&?�!$*� ()�", $%45��9�H+&%&�' �!% *�%+�%1 �*)%:�%+�#+$&)�%�3IAH4�!$*��$7�'+$, $%!��B&& &&, $%�3�B4�%1!%��$#)'' *�!-% '�J �')!':�K/KL?�K/KL5�M%1 '�"'+2 #%�#+&%&�3 5�5?�&+-%�#+&%&?�+7 '1 !*�#+&%&?�%!; &?� %#54�!' �#+$&�* ' *��$ ������ 5�G+0 7 '?�&+-%�#+&%&?��$#�)*�$��%1+& �' �!% *�%+�* &��$?� $��$  '�$�?�� �!��-  &?�" ',�%%�$��!$*��$&)'!$# ?�0+)�*�� �#+)$% *�!&�,)$�#�"!��#+$%'��)%�+$�-+'�!&& &&, $%�")'"+& &�+$�:5�J+'�,+' �* %!��&?�"� !& �' - '�%+�N #%�+$&�L5.?�O5P�!$*�O5Q��$�%1 �6'+2 #%�R)�* ��$ &5��S��T�����
��������
	�
�U��	��V���
�	��	���
�U��W���V�
�������	
����������	���D
�	����	
��V���
�	��
��
�U��W���V�
�����X &?� ������ �"'+2 #%&�%1!%�!' �&1+7 �=' !*:�!%�%1 �%�, �+-�!""��#!%�+$�0����� �"'�+'�%�Y *��!& *�+$�%1 �'�&%!% �+-�&1+7 �=' !*�$ &&5�6'+2 #%&�!' �' ()�' *�%+�&%!'%�#+$&%')#%�+$�$+��!% '�%1!$�Z)�:�[.?�K/[/�!$*�� �#+,"� % *��:�M#%+� '�[.?�K/[Q5�������� �!""��#!$%&�0����� �' ()�' *�%+�"'+7�* � 7�* $# �%1!%�* ,+$&%'!% &�%1 �"'+2 #%�� �$��



���

������	�
���
�����������	�������
���
�
	���������	�����	
�����������������	�
������������
��	���������	������� ��������!������������������"���������	�# �	��������
���$�������������%��&�'���	������
��(�����������
��
�����
$���&��
���
�# ���������&�)������ 
���������	����&�*��
������������	����&�+�
������
�����������&�,����	�����	
���
�
	����$ �������	 �������
��������
	����-��
���������
�
��
$�������"������
����*)�	���	�������
	��������	�����������$���������	����������	������������������	�
��������"������	�������./0�1234�563�789:�933:�52�;3�8<=>?@3:�;3A2@3�89�8BB7?<85?29�?4�4>;C?553:D�E4�789:�8<=>?4?5?29�89�37?F?;73�3GB3943�>9:3@�563�B@2F@8CD�+	��	���������$������������������	���������
��
	���������	�
����+	���������
���
��������������
���
�# ��������
	���������	�����	���������	�
�����
����������
���
����������
���
�# ��������������
	�������$���"�	������	������
����
	���"�����*)H+�" �����������.I0�12�877�563�93<3448@J�K9L?@29C39587�M44344C395�45>:?34�933:�52�;3�<2CB7353:�52�;3�37?F?;73�A2@�56?4�A>9:?9FD�EA�563J�8@3�925�<2CB7353:�:234�56?4�C8N3�8�B@2O3<5�?937?F?;73D�-���������������
	������
���
����"�����'���	������
��(����������
'(���� ����������������P�����	���	��	���������$������������������	���������
��
	���������	����������	�
���
�����������	 ���������������������	��	����Q ���RS��TURU��
���������������"�'(�
��������������������	���
���������������
��	��"��������	�
���������+	������������	��
�����������'(���
��
	����� 		���
"��	�V�$	 
	��TW��TUTW������$�������$���"�	��	��	
��" �������������	
������+	��������
������$����������	 ������ �����
�����
$���'(�	�# �	�������
	�������.X0�1234�563�:34?F9�89:�B7899?9F�B6843�933:�52�;3�<2CB7353�?9�2@:3@�A2@�8�B@2O3<5�52�;3�37?F?;73D�Y685�?A�Z3�68L3�8�<2CB7353:�A384?;?7?5J�45>:J[�;>5�@3=>?@3�A>9:?9F�A2@�:34?F9�89:�<2945@><5?29D�+�
������
������������������
������$�����������
������������"�
�����
������P�����	���	��	���������$������������������	���������
��
	���������	����������	�
���
���������������"���
������



���

��������	���
������������

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

�����������

����
������

����������
���������
����������
�����

��������
���
�����������������
����
������ !"�#$%%�&'()*+,-�,./,�./0*�1**2�,*23*'*34/5/'3*3�16,�2(,�/+,6/%%7�-,/',*3�7*,�1*�*%$8$1%*9�:/2�5*�,*23*'�1*;('*�;623$28�$-�/5/'3*39���
<�
������	������
��������	�
�������������������������������
���
��������

�����
��
���������������������������=	��������>��=?�����������@�
������ A"�:/2�/�&'()*+,�-61B$--$(2�$2+%63*�*%$8$1%*�+(-,-�;'(B�/�+(B1$2/,$(2�(;�/--*,-�-6+.�/-�5/,*'�C*"8"D�3$-,'$16,$(2�-7-,*BED�,'/2-&(',/,$(2�C*"8"D�'(/3-E�/23�5/-,*5/,*'�C*"8"D�&$&*-E"�F('�&'()*+,-�5.*'*�B('*�,./2�(2*�*%$8$1%*�/--*,�,7&*�$-�$2+%63*3D�5.*'*�+/2�$2;('B/,$(2�(2�,.*�(,.*'�/--*,C-E�$2+%63*3�$2�,.*�&'()*+,�1*�-61B$,,*39�=����
��������������
��
����
����������������������������
<�
���GH"�I;�/�-61B$,,*3�&'()*+,�-+(&*�;('B-�&/',�(;�/�%/'8*'�+(2-,'6+,$(2�&'()*+,D�5.$+.�$-�,*23*'*3�&'$('�,(�2(,$;$+/,$(2�(;�'*+*$&,�(;�;623$28D�16,�+(BB*2+*B*2,�(;�;623$28J'*%/,*3�+(2-,'6+,$(2�$-�3*%/7*3�62,$%�/;,*'�2(,$+*�(;�-6++*--;6%�/&&%$+/,$(2�$-�'*+*$0*3D�$-�,.*�&'()*+,�-,$%%�*%$8$1%*�;('�;623$289���
<�
���
��������������
���
����

��
�����
�������	�����
<�
�����������	��
������

��
�����
�������	�����
<�
������


������
���
���
���
��������������������
�����K
�����L���
�����
�����
<�
���������
���L�

����
���������

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

�����
��
���
�������
���������
����������
���������
���
��������
<�
���������	���������

�����
��
��������
�����������
���
���
<�
������
��������������
�

��������M��������������	���������

�����
��������������
���
���K
�����L��������	�����������	��������
���
����	���������
����������
����������@������������
�
���������������
�����������������
�����	
������������
��������	��������M������������
���L��������
������������=L�����������������������������������
��
����������������������
������������������



���

������	�
���
	
��������
������
�����������	�
����������	
����	������������������������
	�
�������	
���������������� !�"#��$%&'�()�*+,�!�(#-.��*-#)!$#��)��.�% /�0&1�2�%3�)��.�% �*+,�4��+1+%.�.�4-)�(&� )%-()!&��(+��&)�5+2�� )+%)�.�-�)!#�+�6%+� 7�%�8+,*��)�9"%��*��)�! �7-##,��:�(-)�./�����;��	��
�������������	�<����
����
����	��
��������������������������=������������	�����
������>&(-*��)+)!&��)&�.�*&� )%+)��$%&'�()�%�+.!��  �1&-#.�2+%,�.�$��.!�"�&��)5��$%&'�()�),$�/��8%&'�()�%�+.!��  �1!##�4��+  �  �.�4+ �.�&����"!���%!�"?"�& (!��(�� )-.!� �@.�$��.!�"�&��$%&'�()A�)5+)�!.��)!7!� �)5�� (&$��&7�)5��!  -��+�.�)5��&2�%+##�!*$+()�&7�)5��(&*$#�)!&��&7�)5��$%&'�()�@!�(#-.!�"�$%&'�()�$#+��!�"�+�.���"!���%!�"� )+)- ?(&*$#�)�.3���2!%&�*��)+#�+  �  *��)�&%�B+ )�%�8#+�� )+)- 3�%�C-! !)��+$$%&2+# ?$�%*!) �+(C-!%�.3��)(/A�9$$#!(+�) � 5&-#.�!.��)!7,3�+*&�"�&)5�% 3�)5�� )+)��&7�(&*$#�)!&��&7�)5�!%���"!���%!�"� )-.!� �@(&�(�$)-+#3�4+ !(3�+�.�.�)+!#�.���"!���%!�"A3�+�.�)5�� )+)- �&7�)5�!%���2!%&�*��)+#�+  �  *��)3�15�%��+$$#!(+4#�/���D�E�F�	����G��;��	�
��	�������
��	
���
�	�������
�������������������
��	
����H����H�
		����9$$#!(+)!&��!�)+I��&$�� �+)�JKLL������MN����O�����<��L�P/�B-�!(!$+#�+$$#!(+�) �1!##�5+2��-�)!#�O�����J<��L�P<��	��L������MN�)&� -4*!)�)5�!%�+$$#!(+)!&� /��9$$#!(+)!&� �*- )�4�� -4*!))�.�)5%&-"5�)5��6%+� 7�%�8+,*��)���)+%!&�@68�QA�$+"��15�%��+$$#!(+�) �(+��+((�  �)5��+$$#!(+)!&��7&%*3�)5��$%&"%+*�"-!.�#!�� �.&(-*��)3�+�.�(+��-$#&+.� -$$&%)!�"�.&(-*��) /��R��;��	�����	�����
�
H����	��	�����������	�������������	���8%&'�() �*- )� )+%)��&�#+)�%�)5+��O��E�G�<��LGL3�+�.�*- )�4��(&*$#�)�.������	���	����S�	�H���G�<��LGT/�65��$%&'�()� )+%)�(&-#.�!�(#-.��$%�U(&� )%-()!&��1&%I�@!/�/3�.� !"�3�$#+��!�"3���"!���%!�"3�$%&'�()�*+�+"�*��)3��)(/A�&%�(&� )%-()!&��@!/�/3� 5&2�# �!��)5��"%&-�.A/�0&1�2�%3�(&� )%-()!&��*- )��&)� )+%)�-�)!#�)5��7&##&1!�"�%�C-!%�*��) �5+2��4����*�)V�W/�)5��$%&2!�(��5+ �+$$%&2�.�)5��$%&'�()�+�.�+�6%+� 7�%�8+,*��)�9"%��*��)�5+ �4���� !"��.3�+�.��X/�)5�� -((�  7-#�+$$#!(+�)�5+ �%�(�!2�.�(&�7!%*+)!&��!��1%!)!�"�7%&*�)5��$%&2!�(��)5+)�.-),�)&�(&� -#)�%�C-!%�*��) �5+2��4����*�)/��



����

������	
����
�
����	
�������
�
������	������������� �!"##�$%����&����'�(&$��)���&�*�+���$,�-%((�$$.%#����#"(�*&$�!"##���)��%*&"#�/(&�0���123�45163�&��(� �#�&��&��"�����'�(&7$8,�9��
���
�
�:��;
����<��=�>�>�??�	��?�;	
�����@
�
A	?�	

���B��#"(�&"�*$�&��&�����(� �#�&���*C�"*(#%C���##�$%����&"*��C�(% �*&�&"�*�!"##�%*C�������(� �����*$")���)�#%�&"�*,�B��#"(�&"�*$�!"##�0��"*"&"�##+��)�#%�&�C��*����#"(�&"�*�(� �#�&�*�$$3��#"�"0"#"&+��*C� ��&"*�������� ��%&(� �$,�/*(���*����#"(�*&���$� �&������� ���D%"�� �*&$3����#"(�&"�*$�!"##�0���$$�$$�C��*�&��"�� ��"&$�!"&�"*�&���(�*&�E&��.�&����)���##�C� �*C��.�.%*C$�"*�&��������� ,�B$$�$$ �*&�(�"&��"��!"##�#����#+�.�(%$��*�#�)�#��.�FG���&����C%(&"�*3�&�����%$"*��" ��(&��*C�&��� %*"("��#�(�*&�"0%&"�*�&��&������'�(&,�H��'�(&$�&��&�����$��)�#����C+��*C���%$"*�I�*�0#"*��!�%#C�0����"��"&"J�C�.���.%*C"*�,��K��=�>�>�??�LM��
��;
�����@
�;�����
�
�����
�
�	��
���
�
����	��?�;	
������B��#"(�&"�*$�!�%#C�0���$$�$$�C��*�&���C��&���.�&��"��(�  "&&�C�FG���&����C%(&"�*$��*C�"*����&"(%#��3�FG���&����C%(&"�*$�0�+�*C�&��� "*" % ���D%"��C�!�%#C�0���#"�"0#��.����"����������� �.%*C"*�,��N��=�>�>�??�
�
������������	;
�@
�;�����
�
�����
�
�	��
���
�
����	��?�;	
������B$$�$$ �*&���#�&�C�&����%$"*��" ��(&�!"##�(�*$"C���&���#�)�#��.�FG���#"�.����)"C�C�&���� �0%"#C��$��$����'�(&�C�0+� %*"("��#"&"�$,�O�!�)��3�&���*% 0����*C�&+��$��.���%$"*���*�0#�C�0+�&������'�(&$�$%0 "&&�C�!�%#C�0��(�*$"C���C�"*�&�����"��"&"J�&"�*��.����'�(&$,��P��9�
�	��?�;	�
�����A���������
�
�	��
�
���������QRS�;��
��@�
����
�>	����
?���@?
����T
;
�;��
���;��
������
���B��#"(�&"�*$�&��&����)"C��.������"����� %*"("��#�"*.��$&�%(&%����#"�"0#�����'�(&�(�$&�(�*&�"0%&"�*�7",�,3� ����&��*�25U8�!�%#C���(�")������&���(�*$"C���&"�*�"*�&���� �%*&��.�.%*C"*����(�")�C�%*C���&���FGVH,�H#��$��*�&��&��&�!�"#��$�.&�(�$&$�����(�*$"C���C�"*�#"�"0#�����'�(&�(�$&$3�&��+�(�*�0��(�%*&�C�&�!��C$�&��� %*"("��#�(�*&�"0%&"�*�� �%*&�.����$$�$$ �*&��%���$�$,�



����

�������	��
����

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

�	�������
������������� !"#$%�& '�()$"*"# $�"+*"�#,�!)-�#!)&�" �,��� !"�. �!�*��/#'*"# $�(�,"�0)���/ *&)&�" �12345�6 !�*�/#,"� 7�,��� !"#$%�& '�()$"*"# $�"+*"�(*.�0)�*��/#'*0/)�*,��*!"� 7�*$�*��/#'*"# $8��/)*,)�,))��)'"# $�99� 7�"+)�2! %!*(�:�#&)/#$),5��;��<�=�=�����

��
�����=����������������	�����

�������>�	���		��	������

�������?@AB�����

�����������C7�. ��)D�)!#)$')�#,,�),�E#"+�*''),,#$%�12348�*��/#'*$",�'*$�)(*#/�FGH2I3$"*!# 5'*�7 !�*&&#"# $*/�,��� !"5�J E)K)!8�*��/#'*"# $,�*!)�)D�)'")&�" �0)�,�0(#"")&�"+! �%+�12345���L��������M
��������
��������������������=���������

��
�������2/)*,)�#$'/�&)�*��! N)'"�(*��'/)*!/.�#&)$"#7.#$%�*//�' (� $)$",�#$�"+)��! N)'"�&),'!#�"# $�#$�OPQ�7 !(*"�R�/)*,)�!)7)!�" �2! %!*(�:�#&)/#$),�S��)'"# $�9T�UP*�,�#$�OPQ�6 !(*"V�7 !�#$,"!�'"# $,W5�X��/#'*$",�(*.�*/, �,�0(#"�*�' �.� 7�"+)�*��/#'*0/)� 77#'#*/��/*$� !�+ �,#$%��/*$�7 !�+ �,#$%��$#",�0)#$%�(*#$"*#$)&Y�! ")'")&�0.�"+)��! N)'"5��������������Z�����[����������@��������������	�������������6 !�"+)��! N)'"�" �0)�)/#%#0/)8�#"�#,�!)-�#!)&�" �0)�#$' !� !*")&�#$�"+)�(�$#'#�*/#".\,�*,,)"�(*$*%)()$"��/*$�0.�#",�$)D"���&*")8�#$'/�&#$%�"+)�/#7)'.'/)�(*$*%)()$"�*'"#K#"#),�*$&�7#$*$'#*/�(*$*%)()$"��/*$5�]����
����[����	���̂����������������_��������������̀��������
�	�
	�a�
���1+)�(*D#(�(�7�$&#$%�7 !�(�$#'#�*/��! N)'",�&)�)$&,� $�"+)�$�(0)!� 7�*��/#'*$",�" �"+)��! %!*(�*$&�"+)�()!#",� 7�)*'+�*��/#'*"# $5��1+)��! K#$')�*$&�"+)�7)&)!*/�% K)!$()$",�E#//�7�$&�*�(*D#(�(� 7�bcd� 7�)/#%#0/)��! N)'"�' ,",�E#"+�"+)�!)'#�#)$"�!)-�#!)&�" �7�$&�*//�!)(*#$#$%��! N)'"�' ,",5��efghi�jk�lmfnohip�qrstusv�wxy�zsi�{i|uouis}k�~��������@	�a�
�� @	�̀��
��������	���������������_������ ��
�
���������	���������;����������������������� ��5��(#//# $�RbcdW� �5��(#//# $�R9cdW��̂���������� ���5��(#//# $�R�cdW� �b5��(#//# $�RTcdW�



����

������	
��
��
�
������������������������
	�������	
��	���������
�
����
��
	���� !"#"$!%�&''!"(&)*+�,&-�).*�(.,$")%�/"0%01�+*&(23�.*4%5�6%7%5&!�&)7�'5.8")("&!�69)7")#�*.:&57+�*4%"5�,9)"("'&!�(.)*5"$9*".)��;)�&77"*".)1�69)7")#�65.,�.*4%5�4.9+")#<%)&$!")#�")65&+*59(*95%�'5.#5&,+�(&)).*�$%�9+%7�*.�69)7�%!"#"$!%�'5.=%(*+�9)7%5�*4"+�'5.#5&,0��>��?	��
����
�@�����	�@�����������
�����
���
���ABC���������	�����	�
����

�D�
�����E4%�F")"+*5-�(&)).*�'5.8"7%�+'%("6"(�&78"(%�.)�4.:�&''!"(&)*+�+4.9!7�69)7�*4%"5�(.)*5"$9*".)0�G''!"(&*".)+�:.9!7�$%�&++%++%7�.)�*4%�&,.9)*�.6�,9)"("'&!�(.)*5"$9*".)�6.5�%&(4�%!"#"$!%�'5.=%(*0�H4"!%�*4%�,")",9,�5%I9"5%7�,9)"("'&!�(.)*5"$9*".)�"+�JKL�*.:&57+�%!"#"$!%�'5.=%(*�(.+*+1�&''!"(&*".)+�*4&*�'5.8"7%�6.5�,.5%�,9)"("'&!�(.)*5"$9*".)+�6.5�%&(4�%!"#"$!%�'5.=%(*�:.9!7�$%�%!"#"$!%�6.5�4"#4%5�'5.#5&,�69)7")#0�M�
��
��?�����
�N�O��
����
���P�������	���
��
��������
��MQ?��
�@����D��
�O��
����R%+0�S5.=%(*+�,&-�.)!-�$%#")�(&'"*&!�:.52�/%0#01�'4-+"(&!�(.)+*59(*".)1�5%,.8&!�.6�8%#%*&*".)�.5�+"*%�'5%'&5&*".)31�'5.8"7%7�*4&*�69)7")#�&''5.8&!�4&+�$%%)�5%(%"8%7�65.,�*4%�'5.8")(%�	���"*�4&+�$%%)�(.)6"5,%7�")�:5"*")#�*4&*�79*-�*.�(.)+9!*�/TEU3�5%I9"5%,%)*+�4&8%�$%%)�,%*0�S5.=%(*+�*4&*�'5.(%%7�:"*4�(.)+*59(*".)�.5�+"*%�'5%'&5&*".)��
��
�
���
��
	��	��
�@	��.5�5%(%"8")#�:5"**%)�(.)6"5,&*".)�65.,�*4%�'5.8")(%�*4&*�TEU�5%I9"5%,%)*+�4&8%�$%%)�,%*�:"!!�).*�$%�%!"#"$!%�6.5�69)7")#0�S5.=%(*+�,9+*�+*&5*�).�!&*%5�*4&)�V9!-�WJ1�XKWK�&)7�(.,'!%*%�(.)+*59(*".)�$-�Y(*.$%5�WJ1�XKWZ0��[����	
����
�����
��
��������
��MQ?��
�@�����
�������E4%�U5.:)�,&-�4&8%�&�T9*-�*.�U.)+9!*�/TEU3�&)71�:4%5%�&''5.'5"&*%1�&((.,,.7&*%�;)7"#%).9+�(.,,9)"*"%+�/%0#01�\"5+*�]&*".)1�;)9"*�&)7�F̂ *"+�'%.'!%+3�"6�&)�&(*"8"*-�"+�(.)*%,'!&*%7�*4&*�,&-�&78%5+%!-�",'&(*�&)�G$.5"#")&!�.5�*5%&*-�5"#4*+0�H4%5%�*4%�79*-�*.�(.)+9!*�;)7"#%).9+�(.,,9)"*"%+�"+�*5"##%5%71�*4%�,9)"("'&!�&''!"(&)*�,9+*�(.)6"5,�*4&*�;)7"#%).9+�(.)+9!*&*".)�4&+�$%%)�9)7%5*&2%)0�E4%�,9)"("'&!"*-�:"!!�$%�).*"6"%7�"6�*4%�79*-�*.�(.)+9!*�4&+�$%%)�,%*�.5�"6�695*4%5�(.)+9!*&*".)�)%%7+�*.�$%�9)7%5*&2%)0�;6�79*-�*.�(.)+9!*�4&+�).*�$%%)�,%*�&*�*4%�*",%�.6�*4%�&''!"(&*".)�$%")#�+9$,"**%7�*.�*4%�S5.8")(%1�*4%�,9)"("'&!�&''!"(&)*�,9+*�9)7%5*&2%�*.�,%%*�*4%�79*-�*.�(.)+9!*�'5".5�*.�9)7%5*&2")#�+"*%�'5%'&5&*".)�.5�(.)+*59(*".)0�E4%�,9)"("'&!"*-�,&-�$%�5%I9"5%7�*.�'5.8"7%�&�(.,'!%*%�



����

�����	
�
����
���
���
��������������
���������
�������
������
��������
�������	
�
������
���������
��������������������� ���!"#�$%��� &��%'��������� ������� �������&(�)*'&� ��&�����+�,-.�/�
��
�0
��1
�	�
�����2��
���3�
���4�5�	�����
�6��
0��7����
����8
�0
���
��������9��
�������9������	��
�4678:��
�
�������/�
���2��
���
�	�
���
��
���;8<=����
��3��	��������
��
�;8<=��
�;8<=66:��
�
��������


	Development Charge Reduction Program (DCRP).pdf
	Attachment 1 - DCRP Program Guideline.pdf

