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The Southern Metropolitan Cemeteries Trust (SMCT) was created under the Cemeteries &
Crematoria Act, 2003. Since 1 March 2010, SMCT has been responsible for the cemeteries
previously under the governance of the Trustees of the Necropolis Springvale and the
Cheltenham & Regional Cemeteries Trust.

The Trust administers Brighton General, Bunurong Memorial Park, Cheltenham Memorial Park,
Cheltenham Pioneer, Dandenong Community, Melbourne General, Springvale Botanical and St
Kilda cemeteries. The corporate office is located within the grounds of Springvale Botanical
Cemetery at 600 Princes Highway, Springvale.

As a not-for-profit organisation, SMCT is responsible for the care and long term maintenance of
eight distinctive cemetery locations and is committed to serving the needs of the communities.
Historic and iconic, SMCT wants to ensure that cemeteries and memorial parks within its care are
beautiful, tranquil and distinctive destinations to honour and celebrate life.

SMCT funds its activities through fees charged for Right of Interment products (graves,
cremation memorials and mausoleum) and for services such as cremations and interments
performed. Fees are needed to be set, in order to provide sufficient income for SMCT to fulfil its
obligations under the Act, and in the absence of setting appropriate fees, SMCT would not be
able to deliver its required obligations or to maintain its cemeteries in perpetuity.

The objective of the proposed fee schedule is to set fees that reflect the costs to SMCT of
performing its statutory functions, while being consistent with other policy objectives. In
addition, to ensure that locations will be maintained for future generations, a percentage of
revenue is allocated to a Preservation Fund. This fund ensures that resources will be available to
maintain all eight cemeteries in perpetuity.

The vision of SMCT is to set a standard by providing their communities with world class services
and facilities across every aspect of the business, whilst creating and nurturing sustainable,
beautiful, iconic and distinctive locations to honour and celebrate life.

SMCT recognises that stakeholder engagement is critical and is conscious of the responsibility to
understand the diverse and changing needs of the community, which provides insight into the
introduction of new products and services. In providing the community with a high level of
services and facilities, SMCT strives to develop and implement standards of excellence for all




operational activities, service delivery, facilities and grounds management across all SMCT
locations. All activities undertaken by SMCT are managed in a socially and environmentally
responsible manner for the long-term benefit of the community.

Annually SMCT performs approximately 9,000 cremations and 3,000 burials and employs over
250 staff.

Fees for products are calculated based on a pricing structure which takes into account direct and
capital costs, annual and perpetual maintenance costs and cemetery administration and
operating costs. The fee is reflective of the ongoing costs including the growing perpetual
maintenance cost obligations.

Fees will vary across products due to a mixture of factors; these include cost of construction
(based on type of product) and ‘position’ of location. This positioning is based on attributes
which includes extent of landscaped gardens, proximity to amenities (chapels, function rooms,
roadways) and proximity to religious monuments and significant structures.

The list of fees in Table 1 is new grave fees to be made available at Bunurong Memorial Park
(BMP). In addition to the products available at these sites, the introduction of these new graves
will provide the community with more options for memorialisation.

Item Site Fee Description Proposed Fees
1.1 BMP | Waterview Ornamental Graves* $15,000
1.2 BMP | MP Headstone Lawn $3,345
1.3 BMP | MP Headstone Lawn Oversize graves $3,745
1.4 BMP | MP Lawn/Lawn Beam $3,345
1.5 BMP | Meadow Grave - Single $10,000
1.6 BMP | Meadow Grave - Double $20,000
1.7 BMP | Meadow Grave — Triple $30,000
1.8 BMP | Australian Rock Garden - Single $6,000




Table 1 — New Grave Fees for Bunurong Memorial Park
*Includes additional services in proposed fee (interment service, chapel fees and memorialisation items)

b) New Cremation Memorial Fees at Bunurong Memorial Park

The list of fees in Table 2 is new cremation memorial fees to be made available at Bunurong
Memorial Park (BMP). In addition to the products available at these sites, the introduction of
these new cremation memorials will provide the community with more options for
memorialisation.

Table 2 — New Cremation Memorial Fees

4. Consultation

A primary purpose of this Regulatory Impact Statement (RIS) is to invite comments on the proposed fees.
Submissions are now invited on the proposed fees. Written comments and submissions should be
forwarded to SMCT by June 15, 2015.
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The Cemeteries and Crematoria Act 2003 provides power to fix fees and charges for services
where a cemetery from time to time may fix fees and charges considering the costs of operating
and managing the public cemetery as well as providing for the maintenance of the public
cemetery in perpetuity. SMCT funds the operating cost and on-going maintenance through the
fees charged for the products and services extended to the community.

This Regulatory Impact Statement (RIS) formally assesses the proposed fees for 2015-16 against
the requirements in the Subordinate Legislation Act 1994 and the Victorian Guide to Regulation
incorporating: Guidelines made under the Subordinate Legislation Act 1994.

A RIS is required for the proposed fees as the method of setting the fees is by a legislative
instrument, which imposes a significant economic burden (being fees with an aggregate impost
of $2,000,000 per annum) on a sector of the public.

The guidelines made under section 26 of the Subordinate Legislation Act state that statutory
rules and legislative instruments that impose fees or charges may impose a significant burden
within the meaning of the Act. As a general rule, a RIS is likely to be required for proposals that
introduce new fees or remake fees that recover $2,000,000 or more in fee revenue per year, or
increase existing fees that generate additional revenue of $2,000,000 or more per year. This is
thought to be relevant for fees for new products given in tables 1 and 2. Therefore, a RIS is
required for the instrument as a whole. The complete list of fees presently charged by SMCT by
each site is available at http://remote.health.vic.gov.au/cemeteries/.

The assessment framework of this RIS examines the nature and extent of the problem to be
addressed by setting fees, outlines the objectives of the proposed fees and explains the effects
of the proposed fees on various stakeholders assessing the impacts of the proposed Regulations.

Feasible alternatives to the proposed fees are also considered. The RIS also examines potential
impacts on competition.

A primary function of the RIS process is to allow members of the public to comment on the
proposed fees before they are finalised. Public input provides valuable information and
perspectives and improves the overall quality of decision making. Accordingly, feedback on the
proposed fees is welcomed and encouraged.



http://remote.health.vic.gov.au/cemeteries/

The long term viability and financial sustainability is a key focus of the Trust and they pursue this
goal to ensure that cemeteries within its care are managed efficiently. Resources are allocated
and directed to the provision of services to add value to the community. Relevant costs are
allocated to the respective services provided by the Trust and the allocation of resources is the
primary basis of the cost allocation. This ensures the equitable distribution of costs across the
services provided by the Trust where the user of the services will bear the relevant costs of the
services provided.

As discussed in the Victorian Government’s Cost Recovery Guidelines, well-designed cost
recovery arrangements improve resource allocation in the economy by ensuring that scarce
community resources are allocated to their highest value uses. This generally occurs when the
value that consumers place on obtaining a good or service (or the price that they are willing to
pay) is equal to the full cost of production. Conversely, where fees for goods or services are set
higher or lower than the cost of providing the service, then there may be under or over
consumption of the service or product that might not be socially and economically efficient.

Similarly, cost recovery arrangements can also improve “horizontal equity”, a term which refers
to the treatment of similar individuals or groups in similar ways. In this context, horizontal
equity means applying a beneficiary pays principle. Thus, where goods and services
predominantly have private benefits, those who benefit bear the full cost of production rather
than some or all of those costs being borne by other individuals or groups (either consumers or
taxpavyers).

In respect of cemeteries, there is a range of burial and memorialisation products available at
different price levels as well as at different sites. Setting fees on the basis of full cost recovery
enables the community to choose specific products and services provided by SMCT which best
meet their requirements. In addition to SMCT, there are other cemeteries offering similar
products and services where the families have a choice in acquiring.

Moreover, SMCT is responsible for the care and long term maintenance of cemeteries within its
care. To ensure that the locations will be maintained for future generations, a percentage of
revenue is allocated to a Preservation Fund. This fund ensures that resources will be available to
maintain all eight cemeteries in perpetuity. In the absence of setting appropriate fees, SMCT
would not be able to deliver its obligations under the Cemeteries and Crematoria Act 2003 in
maintaining the cemeteries in perpetuity.



The proposed fees are designed to reflect the recovery of total costs associated in the delivery of
the product/service which includes the maintenance of the cemeteries in perpetuity. SMCT has
reviewed its activities and considers that costs are efficient. These cost allocations are also
reviewed by the Department of Health as part of its role in approving fees in accordance with
Cemeteries and Crematoria Act 2003.

The objective of the proposed fee schedule is to set fees that promote efficiency and equity
(through a choice of services at least cost to the community) and ongoing financial sustainability
(to recover legacy costs) of SMCT consistent with the requirements of the Cemeteries and
Crematoria Act 2003.

Cost-recovery may be defined as the recovery of the costs of government provided or funded
products, services or activities that, at least in part, provide private benefits to individuals,
entities or groups, or reflect the costs imposed by their actions.

The Government’s Cost Recovery Guidelines set out principles underpinning cost recovery
arrangements. The Guidelines establish a whole-of-government framework thereby ensuring
that cost-recovery arrangements in Victoria are transparent, efficient, effective and consistent
with legislative requirements and government policy.

The proposed fees are therefore calculated to fully recover SMCT’s costs including the
maintenance of the crypts, graves and cremation memorial products into perpetuity. They can
be categorised as below;

i. Direct / capital costs — costs of infrastructure in setting up gardens and products for
burials, both below and above ground as well as memorialisation of cremated remains.

ii. Annual and perpetual maintenance costs — costs of maintenance of gardens (below
ground interments), mausoleum (above ground interments) and surrounding
infrastructure (i.e. roads, public amenities).

iii. Cemetery administration and operating costs — relating to sales and administration.

iv.  Cross subsidisation — to continue to maintain cemeteries that are in the perpetual stage
of the cemetery life with minimal or no cash inflows.



Each year, the Victorian Government automatically indexes fees above $50.00 for inflation, so
that the real values of those fees are maintained. The indexation of fees ensures that the user,
rather than the general taxpayer, pays the cost of a service provided.

All costs are captured by specific sites managed by the Trust. Costs that do not specifically relate
to one site such as the costs of computer systems, accounting and finance, human resources,
and general management are captured on to a ‘corporate cost centre’ and allocated out to sites
based on staff numbers (for computer systems and human resources) and revenue generated by
each site (for accounting and finance and general management). Costs at each site are further
identified by the specific service or product streams which are detailed into direct costs,
allocated costs and pooled costs.

Noted below is a summary of these costs;

a) Land costs - Land area includes areas used for grave/cremation memorial and
surrounding areas of paths, water feature areas, temple areas etc.

b) Costs of construction (i.e. foundations, beams) - Material costs of foundations,
beams, wall niches, trees etc. For above ground interments such as mausoleum cost
of construction of the mausoleum.

c) Labour costs incurred for construction - Labour costs directly associated with
delivering services such as grave digging costs, cremator operating costs.

d) Purchase costs for items purchased from third parties (i.e. plagues).

e) Other costs such as cremator gas for cremations.

a) Infrastructure development surrounding graves and cremation memorials such as
access ways to graves/memorials, religious monuments, water features, irrigation and
drainage.

b) Selling and administration costs;

a. Salaries and wages and related administration costs.
b. Sales promotions and marketing costs.

c) Maintenance costs/ utilities / depreciation;

a. Includes costs of maintenance, utilities and depreciation relating to a
particular product or service.

d) Cemetery grounds maintenance costs

a. Maintenance/horticulture costs relating to cemetery grave and cremation
memorial areas including salaries and wages, fertiliser etc.




General grounds (non-burial and non-memorial) costs and maintenance costs of
infrastructure;

a. These are costs which relate to the overall grounds (which cannot be
identified specifically to graves, cremation memorials and mausoleum) roads,
pathways and fence maintenance.

b. Overall grounds infrastructure maintenance costs and related depreciation for
areas such as administration office, and other public areas.

Site administration costs include;

c. Site maintenance costs such as cleaning, printing, stationary, communication,
security etc.

d. Depreciation relating to office building, equipment and IT systems.

Head office costs are costs which do not relate to a specific site but are overall SMCT
wide costs which include costs such as management team costs, branding and marketing
costs, human resources, finance, IT, infrastructure planning and development costs.

These are on-going costs which need to be funded by the margins earned by products to
ensure sites are maintained and made safe in perpetuity. This includes on-going
maintenance of sites as well as the maintenance of sites that are close to the end of the
cemetery sales life and do not generate positive cash flows. Rights of Interment fees
include a component for perpetual maintenance, which can be used for this purpose
across sites managed by SMCT. The dollar component included in each Right of Interment
product will vary depending on the type of grave or cremation memorial product sold.
Some products will contribute a lower value whilst other products may contribute a
higher value to ensure funds are available for the upkeep of the sites including general
ongoing maintenance as well as capital costs.

As per section 18 of the Cemeteries and Crematoria Act 2003, for the purposes of
assisting in the administering the Act, making improvements in cemetery trust
governance and administration and the provision of services to the community, each
Class A cemetery trust pays an annual levy of 3% of its revenue to the Department of
Health.



The below table provides an overview of the costs and their basis of allocation across products

and services. Within the table below ROI refers to Right of Interment.

Type of Cost

Basis of allocation to product/service

Applicable product/service

Land costs (a)

Land area used per ROI

Product (right of interment)

Costs of construction (b)

Number constructed

Product (right of interment)

Direct Costs

Number of services performed

Service (interments, chapel services, cremations)

) Labour costs{¢)

Purchase costs (d)

Number purchased

Product {memorialisation)

Other costs (i.e Cremator gas) (e)

Number of services performed

Service (interment, cremations)

Infrastructure costs (a)

Allocated to based on area used

Product (right of interment)

Allocatable

Selling and administration relating to selling (b)

Number of ROl sold/Number of services performed
fdelivered

Product (right of interment), Memorialisation

Service (chapel services, interment, cremations)

Costs (2)

Maintenance costs/ utilities costs/depreciation { ¢)

Number of ROl sold /Number of services performed
/delivered

Product (right of interment),

Service (chapel services, interment, cremations)

Grounds maintenance costs (d)

Land area used per ROI

Product (right of interment)

costs (a)
Pooled Costs

General grounds and infrastructure maintenance

Allocated to service stream based on weightage factor,
and allocated based Number of products/services
performed/delivered

Product (right of interment)

Service (chapel services, interment, cremations)

Maintenance |Ground maintenance (a)
Costs (5)

3) . o : ) : : B
Site administration costs (b) Number of products/services performed/delivered Product (right of interment), Memorialisation
and weightage factor Service (chapel services, interment, cremations)
Headoffice Administration costs (a) Revenue, Headcount Product (right of interment), Memorialisation
Costs (4) Service (chapel services, interment, cremations)
Perpetual

Land area used per ROI

Product (right of interment)

Table 4 — Cost Allocation Methodology

The below example illustrates the allocation methodology adapted by SMCT in setting fees.

Example 1 — Cremation Memorial Fee

Reference
to Above
Cost
Allocation
Table

Bridge memorial

1(a)

Land cost apportionment

$13

1 (b), (c),
2 (a)

Costs of construction

$2,498

2 (b), (c),
(d)

Selling and maintenance costs

$358

3 (a), (b),
4 (a)

Administration costs

$1,405

5 (a)

Perpetual maintenance

$576

Cemetery levy

$150

Fee *

$5,000

Table 5 — lllustration of Cost allocation Methodology
Note: Cost categories 1 (d), (e) are not applicable for this product type




Example 2 — Grave Fee

Reference Meadow Grave — Single
to Above
Cost
Allocation
Table
1(a) Land cost apportionment $43
1 (b), (c), | Costs of construction $946
2 (a)
2 (b), (c), | Selling and maintenance costs $970
(d)
3 (a), (b), | Administration costs $2,203
4 (a)
5 (a) Perpetual maintenance $5,538
Cemetery levy $300
Fee * $10,000
Table 5 — lllustration of Cost allocation Methodology
Note: Cost categories 1 (d), (e) are not applicable for this product type
Example 3 — Grave Fee
Reference Natural Burial
to Above
Cost
Allocation
Table
1 (a) Land cost apportionment $43
1 (b), (c), | Costs of construction $946
2 (a)
2 (b), (c), | Selling and maintenance costs $247
(d)
3 (a), (b), | Administration costs $2,203
4 (a)
5 (a) Perpetual maintenance 51,411
Cemetery levy $150
Fee * $5,000

Table 5 — lllustration of Cost allocation Methodology
Note: Cost categories 1 (d), (e) are not applicable for this product type

The cost differentiation between the two grave products is primarily driven by the current and
perpetual maintenance required to maintain the location based on its location attributes as
outlined in 3.0 Summary of Proposed Fees.




Right of interment products include grave, cremation memorial products and mausoleum
products. These include various burial options, such as lawn graves, monumental graves and
headstone in lawn graves. Some of the popular cremation memorials are niches, rose shrubs,
trees and shrubs.

A range of grave products are available based on preference of the family/community. Similarly,
families can select from a range of products for memorialisation of cremated remains. These
range from jewellery to trees/shrubs as mentioned above. In addition, the proposed new
mausoleum to be constructed at SBC will enhance the above ground burial options available to
the community.

A complete list of the fees -currently charged by SMCT is available at
http://remote.health.vic.gov.au/cemeteries/. Fees/charges or scales of fees/charges are
approved and gazetted by the Secretary (Department Head of the Department of Health) under
section 40 of the Cemeteries and Crematoria Act 2003. Annually, any cemetery trust fee which is
$50.00 or more would be increased on 1 July, in line with Consumer Price Index (CPI) (if CPI of
the December quarter of the financial year is more than the CPl of the for the previous
December quarter), and rounded to the nearest $5.00, as declared by the Secretary, in
accordance with section 43 of the Cemeteries and Crematoria Act 2003. In accordance with the
Act, the Trust is required to submit the fee list to the Department of Health for approval. In line
with the CPlI movement, the Department of Health will advise revised fees which would be
gazetted and effective annually on 1 July.

Fees included in this document are outside the annual CPI increase as these fees relate to new
product offerings.

These are proposed fees for new graves as part of the Bunurong Master Plan. These proposed
new graves are part of the stages to create a new memorial park at Bunurong that engages on
many different levels with the community, client and stakeholders.

It is expected there will be new clients via a new memorial park experience as a place of
celebration, honour and dignity.

At present, there are similar existing grave types but without the surrounding highly landscaped
features. With this construction, the community will be provided with more opportunities to
purchase at this location with enhanced preferences at a prime location.



http://remote.health.vic.gov.au/cemeteries/

- The Waterview Ornamental Graves are similar to existing ornamental graves but
surrounded by landscaped gardens and within close proximity to the bridge and the
lake giving it a prime position. This will give the community a more premium location
option.

- The MP Headstone Lawn offers the families a new grave product with more premium
surroundings. These new graves provide the community with more choices in deciding
their preferred option.

- The MP Headstone Lawn Oversize graves are similar to above but catered for larger
burials.

- The MP Lawn / Lawn Beam graves is another option for lawn graves in the low —
medium end of the consumer market to ensure all economic demographics are catered
for.

- A specific area is earmarked for the development of an environmental burial space.
These will be the Meadow Grave with the option of single, double or triple burials. The
location is situated right on water edge and the memorial style will be unique.

- The Australian Rock Garden Grave comes in multiple burial options for the community
(single, double and triple) and features an innovative option in a rock landscape.

- Natural burials are situated in an environmental burial space and an Indigenous garden.

These are new cremation memorial products that provide the community with additional
options when memorialising.

e The Bridge Memorial is an innovative new memorial product with views of surrounding
water. Cremated remains will be interred into the bridge handrail over water.

e The Corten Fascia Wall Niche is a free standing wall niche with corten panels and
engraved “words of life” suitable as a wall for reflection.

e The Water Ribbon Single Positions is a new memorial shrub product set in a water
feature with the option of memorialisation in water.

e The Coastal Garden / Colours of Australia Single Position are a garden position
surrounded by stone landscapes.



The community has a range of products to select from at varying price points for Right of
Interment products.

When considering the recovery of costs for particular products and services, two feasible options
were considered:

e Feesto be at their existing levels which allows annual adjustment for indexation
(annual CPl increase) or
e Regulating with the fees set to achieve full cost recovery.

The benefits and costs associated with each of these options are identified and assessed.

This option would involve remaking the existing regulations without amendment
The efficiency impacts of this option are:

e not introducing new products and fees (Tables 1 and 2) means that the community will
not be able to purchase products and services from SMCT that best meet their
preferences — for example, the new fees for cremation memorials cannot be introduced
and made available to the community.

e Using existing fees unchanged for new product offerings would mean that there would be
no move to charge fees to reflect full cost recovery for fees specified. Thus, the
purchasers of most these products or services will not bear the full costs of their
decisions to choose a specific option. An example is shown below.

Example 1 — MP Headstone Lawn cost recovery using existing fees

Table / Item Description Existing Fee Current costs Costs not
recovered
Table1/1.2 MP Headstone Lawn | $2,345 $3,345 $1,000

Table 6 — lllustration of Cost recovery using existing fees

The equity effects of this option in respect of introducing new products but leaving existing fees
unchanged means that SMCT would need to either (i) under recover its costs, which would
particularly affect the funding of perpetual maintenance costs, or (ii) increase fees for other
products and services above the full cost recovery level, which would be inequitable as non-
users of services will also bear costs which are not relevant.




This option proposes that all fees would be set to enable SMCT to recover the full cost of
providing these services. Importantly, the principles used to calculate the cost of providing these
services would remain the same under this option, with adjustment made to reflect the full cost.

The fee structure for the grave and cremation memorial products factors in the allocation of
costs based on the usage of the area. In addition, fee structure considers the special features
that are in close proximity to the grave and cremation memorial products. This improves
efficiency by better aligning prices with underlying costs across a broader range of products and
thus enabling the community to choose the products and services that best meet their needs
based on the full cost. This also improves equity by ensuring that those who benefit from the
purchase of a specific product or service bear the full cost.

The fee structure also allows for funding of the graves and cremation memorials in perpetuity
and for the cross subsidisation of maintenance across other SMCT sites that are close to end of
life to ensure the ongoing financial sustainability of SMCT operations.

Revenue from the proposed grave and cremation memorial products net of directly related costs
over 10 years is estimated to be $25.9m, and will be used to fund other costs borne by SMCT to
support its long term viability and fiscal sustainability. This revenue estimate is based on the
volumes expected to be sold over this period adjusted by the annual CPI related increase in fees.
Costs are based on annual maintenance costs relating to these products adjusted by annual
inflation. These estimates have been extracted from the original business case. For more
information, see Appendix A.



Fees for products and services are reviewed on an on-going basis to ensure that;

e Fees reflect the most current costs of delivering products and services,

e Allocation of indirect costs are appropriate and reflects the related activities,
e Products and services are relevant to the community and

e Fees allow for the on-going maintenance of sites.

The evaluation strategy is an on-going strategy, where monthly management and operational reports as
well as ad-hoc management reports provide information, analysis and the decision making process to
ensure that the above mentioned objectives are met.

SMCT’s view is that the proposed fees do not restrict competition or would have a significant impact on
other cemeteries. Minimal or no impact is expected to the offering of other cemeteries by the
introduction of the proposed fees.

All new fees/fee revisions will be published in the Government Gazette and on the SMCT
website. The new fees can be readily implemented by SMCT as ‘business as usual’ and there are
no other implementation issues.

In preparing this RIS, SMCT has undertaken preliminary consultation. Through SMCT’s
community engagement consultation program the Trust has engaged with community groups
which represent our key customer segments across our locations and include the Italian, Asian,
Islamic, Aboriginal and Torres Strait Islander, African, Hindu and Sikh communities. In accordance
with the consultation processes throughout the year, SMCT gathered information via surveys,
1:1 meetings and community forums which provided valuable insights and consumer
preferences in relation to key product and services that were most desirable to their culture
and/or personal preference.

Additionally, the valuable knowledge gained from our Community Advisory Committee assist the
Trust to align with community needs and in providing new products and services.




The Subordinate Legislation Act 1994 requires that the public be given at least 28 days to provide
comments or submissions regarding the proposed fees. Given the nature of the fees, the

consultation period for this RIS will be 28 days, with written comments required by no later than
5pm on June 15, 2015.



Appendix A

Estimated Revenue and Costs

REVENUE

Stock $ 962,669 $1,556,312 $2,238,132 $ 2,868,077 $ 3,020,758 $ 3,143,699 $3,271,676 $ 3,404,900 $ 3,543,585 $3,721,458 $ 3,876,836

DIRECT COSTS
Stock $ 96,267 $ 155,631 $223,813 $ 286,808 $ 302,076 $314,370 $327,168 $ 340,490 $ 354,359 $ 372,146 $ 387,684

ALLOCATABLE, POOLED, HEAD
OFFICE, PERPETUAL MAINTENANCE
AND CEMETERY LEVY COSTS

Stock $ 866,402 $ 1,400,681 $2,014,319 $2,581,269 $2,718,682 $2,829,329 $2,944,509 $ 3,064,410 $ 3,189,227 $ 3,349,312 $ 3,489,152
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