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BOARD OF DIRECTORS 
MEETING AGENDA 

 

 

 
Monday, April 18, 2022, at 3:00 pm  

Hybrid Meeting 
6302 E. Dr. Martin Luther King Jr. Blvd. 

Suite 100 
Tampa, FL  33619 

 
   

I. WELCOME & INTRODUCTIONS  A. Patel 
A. Roll call/Quorum Verification 
B. Pledge of Allegiance 

 
II. PUBLIC COMMENT I 

Individuals wishing to address the Early Learning Coalition of Hillsborough County Board of Directors 
must complete a Public Comment Request Card and submit it to the official recorder prior to the 
noticed start time of the meeting.  Said comments will be limited to three (3) minutes per individual on 
a first come, first serve basis, and only at such time as is identified on the official meeting agenda for 
public comment.  All public comment in Public Comment I must pertain to an item on the approved 
agenda 
 

III. CHAIRMAN’S REPORT                                                                                                                       A. Patel 
A. Mission Moment 
B. Special Guest Speaker – Chancellor Matthew Mears 
C. Board Member Bios and Headshots 
 

IV. CONSENT AGENDA  
The “consent agenda” is a single agenda item typically addressed first after convening the board 
meeting and establishing that a quorum is present.  The consent agenda encompasses all the routine, 
pro forma and noncontroversial items that the Board needs to vote on.  
A. April 18, 2022 Board of Directors Meeting Agenda 
B. February 21, 2022 Board of Directors Regular Meeting Minutes 
C. FY 2022-2023 Executive Committee/Board of Directors Meeting Schedule  
D. February 21, 2022 Service Delivery & Efficiency Committee Regular Meeting Minutes 
 

V. ACTION ITEMS                                                                                                                        
A. Approval of Governance Related Legal Services S. Robinson 
B. Approval of Audited Financial Statements – Years Ended June 30,  

2021 and 2020  L. Buzard/G. Meyer 
C. Approval of the FY 2022-2023 Sliding Fee Schedule      G. Gillette/H. Goble 

 
 

VI. COMMITTEE REPORTS 
A. Governance Committee S. Robinson 
B. Finance Committee L. Buzard 
C. Executive Committee A. Patel 
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D. Service Delivery & Efficiency Committee      D. Fudge 

VII.  CEO REPORT                                                                                    G. Gillette 
A. Legislative Updates 
B. American Rescue Plan Act (ARPA) Updates 
C. Kindergarten Readiness Initiative  
 

VIII. FINANCE REPORT                       G. Meyer 
A. FY 2022 Financials through February 28, 2022, Budget to Actual                               

 
IX. DISCUSSION ITEMS 

A. Splash into A Day of Preschool                   A. Fraga 
B. ReCharge at Teacher’s Night Out & Early Learning Conference           S. Francois 
C. In-Person Board Meetings                    A. Patel 

                      
X. INFORMATION ITEMS 

 
XI. PUBLIC COMMENT II 

Individuals wishing to address the Early Learning Coalition of Hillsborough County Board of Directors 
must complete a Public Comment Request Card and submit it to the official recorder prior to the 
noticed start time of the meeting.  Said comments will be limited to three (3) minutes per individual 
on a first come, first serve basis, and only at such time as is identified on the official meeting agenda 
for public comment. 
 

XII. ADJOURNMENT 

 

UPCOMING MEETINGS  
Governance Committee Meeting- Monday, May 23, 2022 at 3:00 pm  

Finance Committee Meeting- Monday, June 6, 2022 at 3:00 pm 

Executive Committee Meeting- Monday, June 13, 2022 at 3:00 pm 

Board of Directors Annual Meeting- Monday, June 20, 2022 at 3:00 pm 

 
UPCOMING EVENTS 
Feeding Tampa Bay Mobile Pantry Distribution- Tuesday, May 3, 2022 at 4:30 pm 

A Day of Preschool- Thursday, May 12, 2022 at 11:30 am at Tampa River Center at Julian B. Lane 
Riverfront Park 

ReCharge at Teacher’s Night Out & Early Childhood Conference - Friday, May 6, 2021 at 6:00 pm 
at Tabella’s at Delaney Creek 
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  BOARD OF DIRECTORS MEETING 
UNAPPROVED MINUTES 

 

 

Monday, February 21, 2022, at 3:00 pm  
Hybrid Meeting 

6302 E. Martin Luther King Jr. Blvd., Suite 100 
Tampa, FL 33619 

 
MEETING ATTENDANCE 
Facilitator:  Aakash Patel, Chair 

 
Board Members Present: 
Candy Olson*, Cynthia Chipp*, Dianne Jacob*, Dr. Daphne Fudge*, Commissioner Gwen Myers*, 
Carl Harness*, Dr. Jacquelyn Jenkins*, Allison Nguyen*, Dr. Lise Fox*, Luke Buzard*, Aakash Patel*, 
Kelley Parris*, Amanda Jae*, Dr. Stephie Holmquist Johnson*, Adam Giery*, Lee Bowers*, Dr. Shawn 
Robinson, and Tracye Brown* 

 
Board Members Absent:   
Dr. Jodi Marshall, Dustin Portillo, and Shelia Rios 
 
ELCHC Staff: 
Lorinda Gamson*, Gordon Gillette, Megan Folts, Alison Fraga*, Gary Meyer*, Rick Rampersad, Kelley 
Minney, Kiyana Scott, Abigail Perez*, Helen Sovich*, Nancy Metsker*, Hannah Goble*, Martha 
Aguiar*, Tiffany Skals*, Lissette Godwin, Gwyn Feldhake* and Tracy Knight* 

 
Other Attendees:  
John Flanagan*, Tonia Williams*, Danielle Flowers*, Angela Chowning*, Dr. Demetria Waddell*, Ellen 
Zinzeleta*, Andres Plaza*, Erin Smeltzer*, Molly Grant*, Steve Lee*, Marni Fuente*, Pam Chalfant*, 
Robyn Perlman*, Tammy Shamburger*, Amy Haile*, Meriel Martinez*, Michelle Zieziula* and Loreen 
(the last name not provided) * 

 
          *Indicates attendance via Zoom meeting platform. 

 
CALL TO ORDER  

Quorum Verification 
Noting a quorum had been established, Chair Patel called the meeting to order at 3:05 pm.  

The Board and those in attendance recited the Pledge of Allegiance. 

PUBLIC COMMENT I 
There was no Public Comment.  

 
Chairman's Report 

A. Mission Moment 
Chair Patel recognized Dr. Leslene Gordon for her service on the Board of Directors and 
introduced new Board member, Allison Nguyen, Program Manager, Office of Healthy Equity, 
Florida Department of Health – Hillsborough County.  
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Chair Patel recognized John Flanagan for his service on the Board of Directors. Mr. Flanagan 
introduced Michelle Zieziula. Ms. Zieziula will serve as John's permanent designee for the 
local workforce development board executive director member position.  
 
Chair Patel recognized Steve Lee for representing the Board of Directors as the Board 
Attorney.  
 

B. Child Care Provider Site Visits 
Chair Patel informed the Board of Directors that Westminster Academy and The Learning 
Center at St. Johns had invited members of the Board to visit their centers any time after 
March 21, 2022. Chair Patel stated that if any member is interested to contact Kelley Minney 
and Kiyana Scott for more information.  
 
Chair Patel requested Cynthia Chipp to confirm with providers in the community if they are 
available for a site visit. Ms. Chipp stated that she would contact Kiyana Scott with the names 
of the providers that will be open for a site visit.  
 

C. Legislative Updates 
Erin Smeltzer, Executive Director, and Molly Grant, Deputy Director of the Association of 
Early Learning Coalitions, provided updates on the 2022 Legislative Session. 
 

CONSENT AGENDA 

The following items were included under the Consent Agenda:  

A. February 21, 2022 Board of Directors Meeting Agenda 
B. September 2, 2021 Board of Directors Special Meeting Minutes  
C. October 18, 2021 Board of Directors Regular Meeting Minutes  
D. November 4, 2021, Special Committee Meeting Minutes  
E. December 7, 2021 Board of Directors Special Meeting Minutes  
F. December 16, 2021, Provider Review Hearing Minutes - Time of Wonder Academy vs. ELCHC  
G. January 18, 2022, Legislative Affairs Committee Regular Meeting Minutes  
H. January 26, 2022 Board of Directors Diversity, Equity, and Inclusion Focus Group Meeting 

Minutes  
I. February 9, 2022 Board of Directors Diversity, Equity, and Inclusion Focus Group Meeting 

Minutes  

Board Member Candy Olson requested ELCHC staff to provide additional details when constructing 
the meeting minutes to be more informative for the Board of Directors. Ms. Olson referenced the 
December 7, 2021 Board of Directors Meeting Minutes. In addition, Ms. Olson suggested adding the 
Zoom meeting links to the public notices.  

 
Candy Olson made a motion to approve the Consent Agenda. Commissioner Gwen Myers made a 
second. The motion carried unanimously.  

ACTION ITEMS 

A. Execute Contract with The University of Florida Board of Trustees for the benefit of 
the Lastinger Center for Learning's Hillsborough Early Learning Network 
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Mr. Gillette reported that the Coalition would assist in research, recruitment, and retention 
for the early learning professionals and educators in the Hillsborough Early Learning 
Network (HELN).  
 
Mr. Gillette introduced Pam Chalfant, Assistant Director, Academics, at the Lastinger Center 
for Learning. In addition, Mr. Gillette announced that ELCHC staff member Roshaun 
Gendrett, Manager, Quality and Program Compliance, will be responsible for overseeing the 
Coalition's efforts with HELN.  
 

Dr. Stephie Holmquist Johnson made a motion to authorize staff to execute a contract with 
The University of Florida Board of Trustees for the benefit of the Lastinger Center for 
Learning in the amount up to $225,000 for year 1 and up to $200,000 for years 2 and 3. 
Candy Olson made a second. Adam Giery abstained. The motion carried.  

B. Approve allocation of funds to Champions for Children 
Mr. Gillette reported that the ELCHC received $509,000 for Program Outreach and 
Awareness. The ELCHC released a request for proposals to solicit organizations to support 
family engagement. 
 
There was a discussion regarding ELCHC staff informing the Board of Directors of any 
request for proposals (RFP) to eliminate the possible duplication of services in the 
community. Candy Olson made a motion for any RFP over $100,000, ELCHC staff should 
email Board members to inform them that the RFP was being let. There was a second by 
Commissioner Myers, but after further discussion, Ms. Olson withdrew the motion, and 
Commissioner Myers withdrew the second. 
 
Candy Olson made a motion to approve the allocation of funds to Champions for Children 
in the amount of $174,433. Dr. Lise Fox made a second. Dianne Jacob recused.  
The motion carried.  
 

C. Approve allocation of funds to Children's Forum VPK INCENTIVE$ 
Gary Meyer, Chief Financial Officers, reported the increase of $375,000 to the Children's 
Forum to support Voluntary Pre-Kindergarten (VPK) providers and educators with education-
based salary supplements.  
 
Dr. Shawn Robinson made a motion to approve the allocation of funds to Children's Forum 
in the amount of $375,000 for VPK INCENTIVE$ for FY 2021-2022. Cynthia Chip made a 
second. The motion carried unanimously.  
 

D. Approve allocation of funds to OneconnectionIT LLC 
Mr. Meyer reported that OneconnectionIT LLC would provide 150 computers with added 
software for participants in the Business Leadership Training and 24/7/365 technical 
support.  
 
Candy Olson made a motion to approve the allocation of funds to OneconnectionIT LLC in 
the amount of $511,890 for FY 2021-2022. Luke Buzard made a second. The motion carried 
unanimously.  
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E. Approve allocation of funds to the Business Leadership Institute for Early Learning 

Mr. Meyer and Marth Aguiar, Workforce Coordinator, presented a workforce initiative 
presentation to the Board of Directors, highlighting the following: 

• After conducting a workforce survey of 1,100 child care providers to assess the 
needs of the child care provider community, there were 523 respondents. 

• Child care providers need support with recruiting, training, and retaining staff.  
• Child care providers expressed interest in business leadership and technology 

support.  

Mr. Meyer reported that the ELCHC would be supporting the child care providers on how to 
strategically implement and spend the American Rescue Plan Act (ARPA) funding by 
providing: 

• Business leadership training 
• Technology and supports 
• Coaching and technical assistance 

There was further discussion on the ELCHC staff's capacity to conduct training and coaching 
to the child care providers in the business leadership training and how the child care 
providers would have an opportunity to participate in the training.  

 
Dr. Jacquelyn Jenkins made a motion to approve the allocation of funds to the Business 
Leadership Institute for Early Learning in the amount of $75,000 for FY 2021-2022. Luke 
Buzard made a second. The motion carried unanimously.  
 

COMIMITTEE REPORTS 
 Legislative Affairs Committee  

Adam Giery waived the Legislative Affairs Committee report. 
 
Governance Committee 
Dr. Shawn Robinson informed the Board of Directors that the Governance Committee met 
on January 31, 2022, to review and discuss the following items: 

• Gubernatorial Appointments updates 
• Diversity, Equity, and Inclusion  
• Sunshine Law Refresher 
• Public Comment Process  
• Public Notice Process 
• Board Orientation Process 
• Attendance Policy  
• Board Matrix Survey Results 

 
Dr. Shawn Robinson reported that the Governance Committee met on February 17, 2022, to 
review the submitted proposals for Governance Legal Services, but a quorum was not 
present.  
 
Executive Committee  
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Chair Patel informed the Board of Directors that the Executive Committee met on February 
14, 2022, to review and discuss the following items:  

• Committee Reports 
• CEO Report 
• Splash into A Day of Preschool 
• Teacher's Night Out  
• Board Social Hour 

Finance Committee 
The Finance Committee met on February 7, 2022, to review and discuss the following:  

• Approval of Allocation of funds to:  
o Brookes Publishing  
o Champions for Children 
o Learn & Play (Glazer Children's Museum) 
o Travelers Casualty and Surety Company of America Insurance  

• Financials through December 31, 2021 
• American Rescue Plan Act (ARPA) Stabilization Plan  
• ELCHC Facilities Update  

 
Service Delivery and Efficiency Committee 
Dr. Daphne Fudge informed the Board of Directors that the Service Delivery and Efficiency 
Committee met on February 21, 2022, and the Committee plans to meet regularly.  
 

FINANCIAL REPORT 
Mr. Meyer reviewed the financials through December 31, 2021.  

CEO REPORT  

A. American Rescue Plan Act (ARPA) Stabilization Plan 
Mr. Gillette provided an update on ARPA funding, highlighting the following:  

• ELCHC would receive $51 M to distribute over three (3) quarters to non-contracted 
and contracted child care providers.  

• Funding would be based on child enrollment 
 

B. Nonprofit Leadership Center – Focus Groups & Intercultural Development  
Inventory Report 
Meriel Martinez, Program Director, Nonprofit Leadership Center, informed the Board of 
Directors of the final phases of the IDI Assessments, focus groups, and trainings. 
 

C. ELCHC Employee Demographics 
Helen Sovich, Human Resources, Manager, presented the ELCHC's Demographics to the 
Governance Committee, highlighting the Coalition's demographic growth amongst staff and 
pay ranges. 
 

D. Listening Tour Update 
Megan Folts, Director, Provider Relations, provided an update to the Board of Directors on 
the Listening Tours. Ms. Folts highlighted the following: 

• A total of 42 child care providers attended the listening tours. 
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• The Listening Tours were lightly attended, and tours were canceled due to low 
attendance or rescheduled.  

• Connection cards were available to each child care provider to request meetings or 
visits with ELCHC staff and Board members.  

There was further discussion on how to engage with child care providers to increase the 
participation rates and what the ELCHC staff had learned from conducting the tours.  

E. ALICE Population Study 
Mr. Gillette informed the Board of Directors of the need to dive deeper into the Asset, 
Limited, Income Constrained, Employed (ALICE) population by conducting an ALICE study.   
 

F. 3-5 Initiative Update 
• Kindergarten Awareness 

Alison Fraga, Chief Development Officer, reported that the ELCHC had launched a 4-
month campaign occurring inside the HART buses. Mrs. Fraga stated that the Coalition 
expects half a million impressions from this campaign. Mrs. Fraga informed the Board 
of an upcoming radio ad campaign with Beasley Media Group. Ms. Fraga stated that the 
Coalition would launch a direct mail campaign in early March, approximately targeting 
20,000 homes in Hillsborough County to bring awareness to School Readiness.  
 

• iSpy Tampa Bay 
Mrs. Fraga reported that the iSpy program enhances learning in 3,4-, and 5-year-old 
classrooms. Ms. Fraga highlighted the following:  

• 45 classrooms/23 child care providers are participating in the program 
• 513 children/400 families have applied for a membership with Zoo Tampa, 

Florida Aquarium, and the Glazer Children's Museum 
• Classroom materials, books, and digital field trips would be provided to the child 

care providers in addition to home libraries for the families.  
 

• Kindergarten Transition  
• Lissette Godwin, Manager, Regional Area 1 & 2, reported that the Coalition 

actively sought funding from the Community Foundation Tampa Bay and United 
Way Suncoast Community Investment Grants. These grants focus on five (5) early 
childhood sites that provide equipment and literacy activities for teachers and 
children.  

DISCUSSION ITEMS 
A Day of Preschool  
Ms. Fraga informed the Board of Directors of the upcoming fundraising event on May 12, 2022 – 
Splash into A Day of Preschool. Ms. Fraga asked the Board for their help and support in securing 
sponsorships and inviting guests.  
 
Chair Patel requested that the additional discussion items be emailed to the Board of Directors.  
 

PUBLIC COMMENT II  
Dr. Demetria Waddell made a public comment on the low participation rate among child care 
providers during the Listening Tours.  
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Danielle Flowers made a public comment on the timing and location of the Listening Tours. 

INFORMATION ITEM 
An updated Board Membership Roster was provided to the full Board as an information item.  

ADJOURNMENT 
 
Citing no further business, Commissioner Gwen Meyers made a motion to adjourn the meeting at 
5:02 pm. Candy Olson made a second. The motion carried unanimously.  

 

 

 

Read and approved by: ______________________________________   ____________________________________ 
                                           Dr. Stephie Holmquist Johnson, Secretary                       Date 
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FY 2022-2023 MEETING SCHEDULE 

 
EXECUTIVE COMMITTEE MEETING SCHEDULE 

 

Monday, August 15, 2022 

 
Monday, February 13, 2023 

 
                                                                           Monday, June 12, 2023 

 

All meetings of the Early Learning Coalition of Hillsborough County Executive Committee are held at 
3:00 pm until the conclusion of business at 6302 Martin Luther King Jr. Blvd. Bldg. 100, Suite 100, Tampa, 
FL 33619 unless otherwise publicly noticed and/or noted above. 

 

 
BOARD OF DIRECTORS MEETING SCHEDULE 

 

Monday, August 22, 2022 

 

Monday, February 20, 2023  

Monday, June 19, 2023 (Annual Board Meeting)  

 

All meetings of the Early Learning Coalition of Hillsborough County Board of Directors are held at 3:00 
pm until the conclusion of business at 6302 Martin Luther King Jr. Blvd. Bldg. 100, Suite 100, Tampa, FL 
33619 unless otherwise publicly noticed and/or noted above. 

 
 
 

PLEASE NOTE: This meeting schedule is posted on the ELCHC website located at http://www.elchc.org. 
Changes to any dates, times and locations of these meetings will be posted at all times. Members of the 
public may confirm by phone by calling (813) 515-2340. 

 
 
 
 
 
 
 
 

6302 MLK Jr. BLvd. Bldg 100, Ste. 100, Tampa, FL 33619 Phone: (813) 515-2340 Fax (813) 435-2299 • Web: www.elchc.org

Monday, October 10, 2022 

Monday, April 10, 2023 

                 Monday, October 17, 2022 

                      Monday, April 17, 2023            
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SERVICE DELIVERY & 
EFFICIENCY COMMMITTEE 

UNAPPROVED MEETNG 
MINUTES 

 

Monday, February 21, 2022, at 1:00 pm 
Zoom Meeting 

MEETING ATTENDANCE 
Facilitator:  Dr. Daphne Fudge, Chair 

 
Committee Members Present:  
Dr. Daphne Fudge*, Dr. Lise Fox*, Dr. Jacqueline Jenkins* 
 
Committee Members Absent: Cynthia Chipp, Dianne Jacob, Amanda Jae, and Dustin Portillo 
   
ELCHC Staff: 
Megan Folts*, Alison Fraga*, Lorinda Gamson*, Gordon Gillette*, Lissette Godwin*, Abigail Perez*, 
Helen Sovich*, Roshaun Gendrett*, Hannah Goble*, Gary Meyer*, Lissette Godwin*, Kiyana Scott*, 
and Kelley Minney*  
 
Other Attendees:  
Kelley Parris*, Tonia Williams*, and Marni Fuente* 
 
*Indicates attendance via Zoom Meeting 
 
CALL TO ORDER  
Quorum Verification 
A quorum was not present. The meeting began at 1:03 pm 
 
PUBLIC COMMENT  
There was no Public Comment.  

 
CEO REPORT 

 
A. ELCHC Staff Update 

Mrs. Lorinda Gamson, Chief Operating Officer, introduced the newest Provider Relations 
team member Roshaun Gendrett, Manager, Policy & Program Compliance. 
 

B. Funding Increase for Voluntary Pre-Kindergarten (VPK) Program 
Mr. Gordon Gillette, Chief Executive Officer, provided the Committee with an update on the 
funding increase for the VPK program, highlighting the following:  

• The Florida Senate and the Senate Appropriations Committee had approved raising 
the Base Student Allotment (BSA) for VPK from $2,486 to $3,294/VPK student for the 
full year VPK program.  

• Higher VPK teacher pay and VPK program enhancement  
• New VPK compliance standards  

 
C. American Rescue Plan Act (ARPA) Stabilization Plan 
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Mr. Gillette gave a brief update on the ARPA Stabilization Plan. Mr. Gillette noted the 
following:  

• The State of Florida received $1.5B in funds to provide stabilization grants to child 
care providers.  

• The Division of Early Learning is working on the initial release of the ARPA 
stabilization grants to the Early Learning Coalitions.  

• $51M was awarded to the Early Learning Coalition of Hillsborough County (ELCHC) 
• The funding would be provided to child care providers in three (3) quarters.  

 
D. Workforce Grant Update 

Mr. Gillette reported that the ELCHC was awarded $3.5M for Workforce grants to assist child 
care providers with recruitment, retention, and staff training.   
 

E. Funding for Voluntary Pre-Kindergarten (VPK) Technology Update 
Mr. Gary Meyer, Chief Financial Officer, informed the Committee that the ELCHC would be 
providing technology to VPK child care providers to assist with VPK screening and monitoring 
compliance standards.  
 

F. Listening Tours Update 
Mrs. Lissette Godwin, Regional Area Manager 1 & 2, reported that 44 child care providers 
attended the listening tours to date.  
 
There was further discussion on the listening tours attendance and how the ELCHC would 
address the concerns and feedback from child care providers.  

 
DISCUSSION ITEMS 
CLASS Observation Tool 
There was further discussion on the CLASS Observation Tool and how observations are viewed from 
different perspectives in diverse settings. 
 
Regulation and Compliance Updates 
Mrs. Gamson provided an update on the recent changes within the Child Welfare System and child 
care referrals for the School Readiness (SR) program.  
 
Ms. Megan Folts, Director, Provider Relations, reported on the fraud prevention efforts, highlighting 
the following:  

• Additional trainings were provided for child care providers and ELCHC staff 
• Communication efforts have increased to child care providers and families on how to 

complete sign-in and sign-out sheets correctly. 
 
Mrs. Gamson provided an update on the termination of Time of Wonder’s SR and VPK contract. 
Additionally, Mrs. Gamson reported that Time of Wonder was cited with four (4) Class 1 Violations 
for child abuse.  
 
Mrs. Gamson provided updates on non-compliance issues that were recorded during onsite 
monitoring visits for the following child care providers: 

• Bright Achievers II 
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• Future Leaders III

ADJOURNMENT 
The meeting concluded at 1:58 pm. 

Read and Approved By: ___________________________________________________ ________________________________ 
 Dr. Stephie Holmquist Johnson, Secretary                       Date 
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 
 

ACTION   ITEM V.A. 

 

ISSUE:                                                 

         

Approval of Governance Related Legal Services  

FISCAL IMPACT:  No material fiscal impact 

FUNDING SOURCE: Florida Department of Education, Division of Early Learning, School 
Readiness 

RECOMMENDED ACTION: Approve the recommendation to contract with Saxon Gilmore & 
Carraway, P.A. for Governance Related Legal Services.  

 
NARRATIVE: On March 28, 2022, the Governance Committee along with the Chief Executive Officer, 
Gordon Gillette, met to review and discuss the submitted proposals for the RFP (request for proposal) 
for Governance Related Legal Services. The RFP was released to the public on January 10, 2022, with 
responses due to the Coalition by February 7, 2022. The RFP was published on the Florida Vendor Bid 
System and the Coalition’s website. Five complete proposals were received by the deadline and were 
sent to the Governance Committee for scoring. The proposals received were from: 
 

• Gray Robinson, P.A. 
• Weiss Serota Helfman + Bierman, P.L.  
• Hill Ward Henderson  
• CivForge Law, P.A.  
• Saxon Gilmore & Carraway, P.A.  

 
 
Saxon Gilmore & Carraway, P.A. scored the highest with an overall score of 88.40.  
 
On behalf of the Governance Committee, Dr. Shawn Robinson is presenting the recommendation of 
approval to contract with Saxon Gilmore & Carraway for Governance Related Legal Services.  
 
 

 

(2 Attachments)  
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RFP Scoring Matrix
Governance Related Legal Services 

Evaluation Criteria Dr. S. Robinson G. Gillette Dr. S. Holmquist Johnson T. Brown A. Patel Saxon Gilmore & Carraway, P.A.
Geographic location and accessibility 10.00 10.00 10.00 10.00 10.00 10.00
Past performance on similar assignments 8.00 16.00 13.00 18.00 20.00 15.00
Mangagement plan and/or approach 15.00 7.00 12.00 14.00 15.00 12.60
Evidence of respondent's expertise and experience with nonprofits and state funded organization 15.00 12.00 14.00 14.00 15.00 14.00
Key personnel 15.00 12.00 14.00 15.00 15.00 14.20
Cost 20.00 20.00 18.00 18.00 20.00 19.20
MBE/WBE/Veteran 5.00 0.00 2.00 5.00 5.00 3.40
Total 88.00 77.00 83.00 94.00 100.00 88.40

Dr. S. Robinson G. Gillette Dr. S. Holmquist Johnson T. Brown A. Patel Hill Ward Henderson
Geographic location and accessibility 10.00 10.00 10.00 10.00 10.00 10.00
Past performance on similar assignments 10.00 20.00 14.00 18.00 20.00 16.40
Mangagement plan and/or approach 15.00 10.00 11.00 15.00 15.00 13.20
Evidence of respondent's expertise and experience with nonprofits and state funded organization 10.00 15.00 12.00 13.00 15.00 13.00
Key personnel 15.00 14.00 12.00 14.00 15.00 14.00
Cost 10.00 8.00 10.00 15.00 0.00 8.60
MBE/WBE/Veteran 0.00 2.00 1.00 0.00 5.00 1.60
Total 70.00 79.00 70.00 85.00 80.00 76.80

Dr. S. Robinson G. Gillette Dr. S. Holmquist Johnson T. Brown A. Patel CivForge Law, P.A.
Geographic location and accessibility 5.00 3.00 3.00 5.00 10.00 5.20
Past performance on similar assignments 10.00 12.00 10.00 12.00 20.00 12.80
Mangagement plan and/or approach 10.00 7.00 7.00 10.00 15.00 9.80
Evidence of respondent's expertise and experience with nonprofits and state funded organization 10.00 10.00 11.00 10.00 15.00 11.20
Key personnel 12.00 8.00 10.00 7.00 15.00 10.40
Cost 10.00 12.00 10.00 16.00 0.00 9.60
MBE/WBE/Veteran 0.00 0.00 1.00 0.00 5.00 1.20
Total 57.00 52.00 52.00 60.00 80.00 60.20

Dr. S. Robinson G. Gillette Dr. S. Holmquist Johnson T. Brown A. Patel Gray Robinson, P.A.
Geographic location and accessibility 10.00 8.00 8.00 10.00 10.00 9.20
Past performance on similar assignments 20.00 15.00 16.00 17.00 20.00 17.60
Mangagement plan and/or approach 13.00 7.00 10.00 14.00 15.00 11.80
Evidence of respondent's expertise and experience with nonprofits and state funded organization 15.00 8.00 11.00 14.00 15.00 12.60
Key personnel 15.00 6.00 10.00 14.00 15.00 12.00
Cost 10.00 10.00 10.00 17.00 0.00 9.40
MBE/WBE/Veteran 2.00 0.00 2.00 0.00 5.00 1.80
Total 85.00 54.00 67.00 86.00 80.00 74.40

Dr. S. Robinson G. Gillette Dr. S. Holmquist Johnson T. Brown A. Patel Weiss Serota Helfman + Bierman, P.L. 
Geographic location and accessibility 10.00 6.00 7.00 10.00 10.00 8.60
Past performance on similar assignments 15.00 12.00 14.00 13.00 20.00 14.80
Mangagement plan and/or approach 10.00 7.00 7.00 13.00 15.00 10.40
Evidence of respondent's expertise and experience with nonprofits and state funded organization 10.00 8.00 10.00 10.00 0.00 7.60
Key personnel 15.00 6.00 10.00 12.00 15.00 11.60
Cost 10.00 14.00 11.00 16.00 20.00 14.20
MBE/WBE/Veteran 4.00 0.00 2.00 0.00 0.00 1.20
Total 74.00 53.00 61.00 74.00 80.00 68.40
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6D[RQ_*LOPRUH�LV�D�IXOO�VHUYLFH�)ORULGD�EXVLQHVV�DQG�OLWLJDWLRQ�ODZ�ILUP�ZKLFK�ZDV�HVWDEOLVKHG�LQ������DQG�
LV�PLQRULW\�ZRPDQ�RZQHG��:LWK���� DWWRUQH\V��6D[RQ_*LOPRUH� LV� DEOH� WR� FRPELQH� WKH� WDOHQW�� FDSDELOLWLHV��
DQG� UHVRXUFHV�QRUPDOO\� IRXQG� LQ�PXFK� ODUJHU�RUJDQL]DWLRQV� WR�FULWLFDOO\� HYDOXDWH�D�EURDG� UDQJH�RI� LVVXHV�
DQG� VWUXFWXUH� RXU� UHSUHVHQWDWLRQ� ZKLOH� SURYLGLQJ� WKH� KLJK� OHYHO� RI� SURIHVVLRQDOLVP�� IOH[LELOLW\��
UHVSRQVLYHQHVV��DQG�SHUVRQDO�DWWHQWLRQ�RI�D�VPDOOHU�ILUP��0RVW�RI�WKH�DWWRUQH\V�DQG�VWDII�RI�6D[RQ_*LOPRUH�
SUHYLRXVO\� ZRUNHG� DW� WKH� IRUPHU� ILUP� RI� 6DOHP� 6D[RQ�� 3�$�� SULRU� WR� ������ ZKLFK� KDG� SURYLGHG� OHJDO�
VHUYLFHV� WR� PDQ\� RI� 6D[RQ_*LOPRUH¶V� H[LVWLQJ� � KRXVLQJ� DXWKRULW\� FOLHQWV�� 7KH� ILUP¶V� SULPDU\� PDUNHW� LV�
)ORULGD��KRZHYHU��6D[RQ_*LOPRUH�DOVR�KDV�SURYLGHG�OHJDO�VHUYLFHV�WR�KRXVLQJ�DXWKRULWLHV�LQ�*HRUJLD��2KLR��
&RQQHFWLFXW��DQG�1HZ�-HUVH\� 
 
7KH� QDWXUH� DQG� W\SH� RI� SURIHVVLRQDO� VHUYLFHV� WKDW� ZH� SURYLGH� GR� QRW� OHQG� WKHPVHOYHV� UHDGLO\� WR�
VXEFRQWUDFWLQJ�RSSRUWXQLWLHV��$OWKRXJK� LW� LV� DQWLFLSDWHG� WKDW�6D[RQ_*LOPRUH�ZLOO� KDYH�QR�QHHG� WR�FRQVXOW�
ZLWK� DGGLWLRQDO� ORFDO� FRXQVHO�� LQ� WKH� H[WUDRUGLQDU\� HYHQW� WKDW� GXULQJ� WKH� FRXUVH� RI� WKLV� HQJDJHPHQW��
6D[RQ_*LOPRUH� DQG� WKH� (/&+&� GHWHUPLQH� WKDW� D� PDWWHU� UHTXLUHV� DGGLWLRQDO� H[SHUWLVH�� XSRQ� WKH� ZULWWHQ�
DSSURYDO� RI� WKH� (/&+&�� 6D[RQ_*LOPRUH� ZLOO� UHWDLQ� DQG� SD\� D� TXDOLILHG� ORFDO� FRXQVHO� IRU� VXFK� VSHFLILF�
PDWWHU�RQO\��ELOOLQJ�IRU�WKH�VHUYLFHV�LQFXUUHG�DW�WKH�VDPH�UDWHV�DV�DSSURYHG�E\�WKH�(/&+&�IRU�WKLV�SURSRVDO� 
 
:KHQHYHU� KLULQJ� DQG�RU� VXEFRQWUDFWLQJ� RSSRUWXQLWLHV� EHFRPH� DYDLODEOH� GXULQJ� WKH� WHUP� RI� DQ\� SRWHQWLDO�
FRQWUDFW�ZLWK�WKH�(/&+&��HVSHFLDOO\�UHODWLYH�WR�6HFWLRQ���KLULQJ�SRWHQWLDOV��6D[RQ_*LOPRUH�LV�FRPPLWWHG�WR�
PDNLQJ�HYHU\�HIIRUW�WR�FRQVLGHU�DQG�KLUH�LQ�DFFRUGDQFH�ZLWK�WKH�(/&+&¶V�SDUWLFLSDWLRQ�JRDOV�UHODWLYH�WR�WKH�
KLULQJ� DQG� SDUWLFLSDWLRQ� UHTXLUHPHQWV� RI� 6PDOO�%XVLQHVV�(QWHUSULVH� �6%(���0LQRULW\�%XVLQHVV�(QWHUSULVH�
�0%(���:RPHQ�%XVLQHVV� (QWHUSULVH� �:%(��� DQG�'LVDGYDQWDJHG�%XVLQHVV� (QWHUSULVH� �'%(��� DV�ZHOO� DV�
6HFWLRQ���EXVLQHVVHV�DQG�UHVLGHQWV��$OVR��6D[RQ_*LOPRUH�LV�PDMRULW\�RZQHG�E\�D�ZRPDQ�DQG�D�PLQRULW\��VR�
LW�TXDOLILHV�DV�D�:%(�0%(� 
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6D[RQ_*LOPRUH�LV�SUHSDUHG�WR�DVVLVW�(/&+&�LQ�LWV�PLVVLRQ�WR�HQVXUH�DOO�RXU�FRPPXQLW\¶V�\RXQJHVW�FKLOGUHQ�
JURZ�XS� WR�DFKLHYH�DQ\WKLQJ� WKH\�FDQ� LPDJLQH�E\�SURYLGLQJ� WKH�EHVW�SRVVLEOH�HDUO\� OHDUQLQJ�H[SHULHQFHV�
DQG�VXSSRUWLQJ�WKH�IDPLOLHV�DQG�WHDFKHUV�ZKR�FDUH�IRU�WKHP��:RUNLQJ�WRJHWKHU�ZLWK�IDPLOLHV��HGXFDWRUV�DQG�
FRPPXQLW\�SDUWQHUV�WR�SUHSDUH�HYHU\�FKLOG�IRU�NLQGHUJDUWHQ��WKH�&RDOLWLRQ�LV�FUHDWLQJ�D�EULJKWHU�IXWXUH�IRU�
+LOOVERURXJK�&RXQW\�DQG�DOO�ZKR�OLYH�DQG�ZRUN�KHUH�� 
 
6D[RQ_*LOPRUH�LV�SUHSDUHG�WR�SURYLGH�DOO�OHJDO�VHUYLFHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR� 
 
�� 3URYLGH� JXLGDQFH� DQG� OHJDO� DGYLFH� RQ� WKH� 6XQVKLQH� /DZ�� 3XEOLF� 5HFRUGV� /DZ�� WKH� )UHHGRP� RI�

,QIRUPDWLRQ�$FW��5REHUW¶V�5XOHV�RI�2UGHU��DQG�%RDUG�UXOHV�DQG�SURFHGXUHV�� 
�� $VVLVW�WKH�%RDUG�RI�'LUHFWRUV�DQG�HPSOR\HHV�WR�XQGHUVWDQG�WKH�OHJDO�UROHV�DQG�GXWLHV�RI�WKHLU�UHVSHFWLYH�

RIILFHV�DQG�LQWHUUHODWLRQVKLSV�ZLWK�RWKHUV�� 
�� $VVLVW� WKH�%RDUG� RI�'LUHFWRUV� WR�PDLQWDLQ� DZDUHQHVV� RI� HWKLFDO� VWDQGDUGV� DQG� DSSHDUDQFH� RI� IDLUQHVV�

VWDQGDUGV�� DQG� WR� DYRLG� SRWHQWLDO� FRQIOLFWV� RI� LQWHUHVW�� SURKLELWHG� WUDQVDFWLRQV� DQG� WKH� DSSHDUDQFH� RI�
SURKLELWHG�WUDQVDFWLRQV�� 

�� $SSHDU�EHIRUH�FRXUWV�DQG�DGPLQLVWUDWLYH�DJHQFLHV�WR�UHSUHVHQW�WKH�&RDOLWLRQ¶V�LQWHUHVWV�� 
�� :RUN� FRRSHUDWLYHO\� ZLWK� DQ\� VSHFLDO� OHJDO� FRXQVHO� UHWDLQHG� E\� WKH� &RDOLWLRQ� IRU� VSHFLDO� SURMHFWV��

&RRUGLQDWH�ZLWK� RWKHU� VSHFLDO� FRXQVHO�� DV� QHHGHG�� WR� DVVXUH� SURSHU�PDQDJHPHQW� RI� OHJDO� LVVXHV�� DQG�
SURSHU�FRRUGLQDWLRQ�DQG�WUDQVLWLRQ�RI�OHJDO�LQIRUPDWLRQ�DPRQJ�VSHFLDO�FRXQVHO�� 

�� $WWHQG�%RDUG�DQG�&RPPLWWHH�PHHWLQJV�DV�UHTXLUHG��$WWHQG�DOO�3URYLGHU�UHYLHZ�KHDULQJV�� 
�� $QVZHU� UHTXHVWV� IRU� OHJDO� RSLQLRQV�� LQ� ZULWLQJ� DQG� YHUEDOO\�� 3UHSDUH� ZULWWHQ� OHJDO� RSLQLRQV� DW� WKH�

UHTXHVW� RI� WKH� &(2� RU� WKH� %RDUG� RI� 'LUHFWRUV� DQG� ZLOO� EH� DYDLODEOH� WR� DQVZHU� VWDII� TXHVWLRQV� E\�
WHOHSKRQH��FHOO�SKRQH��HPDLO��RU�RWKHU�HOHFWURQLF�PHDQV�� 

�� 3HUIRUP�RWKHU�OHJDO�VHUYLFHV�DQG�WDVNV��DV�UHTXHVWHG�� 
 
 
([DPSOHV�RI�RXU�H[WHQVLYH�H[SHULHQFH�LQ�SURYLGLQJ�OHJDO�VHUYLFHV�DQG�JXLGDQFH�WR�JRYHUQPHQWDO�HQWLWLHV�LQ�
)ORULGD�LQFOXGLQJ�OHJDO�VHUYLFHV�SURYLGHG�WR�WKH�IROORZLQJ�HQWLWLHV� 
 
$� 0XQLFLSDOLWLHV 
 
6D[RQ_*LOPRUH� SURYLGHV�� DQG� KDV� SURYLGHG�� UHSUHVHQWDWLRQ� DV� &LW\� $WWRUQH\� DQG� 6SHFLDO� &RXQVHO� WR� D�
QXPEHU� RI� )ORULGD� PXQLFLSDOLWLHV�� DWWHQGLQJ� FRXQFLO� DQG� FRPPLWWHH� PHHWLQJV� DQG� ZRUNVKRSV�� EULHILQJ�
FRXQFLO� PHPEHUV� DV� UHTXLUHG�� LQIRUPLQJ� HDFK� FLW\� RI� FKDQJHV� LQ� ODZV� RU� UHJXODWLRQV� DIIHFWLQJ� WKH� FLW\��
LQWHUSUHWLQJ� JRYHUQDQFH� GRFXPHQWV� DV� UHTXLUHG�� DQG� SURYLGLQJ� RYHUDOO� OHJDO� JXLGDQFH�� ZKLFK� UHTXLUHV�
H[WHQVLYH� NQRZOHGJH� RI� DGPLQLVWUDWLYH� ODZ�� SURFXUHPHQW� UHTXLUHPHQWV�� SXEOLF� ILQDQFLQJ�� DQG�ZDWHU� DQG�
XWLOLWLHV�ODZ��)RU�H[DPSOH��6D[RQ_*LOPRUH�DWWRUQH\��*HUDOG�7��%XKU��FXUUHQWO\�VHUYHV�DV�&LW\�$WWRUQH\�IRU�
$YRQ� 3DUN�� %RZOLQJ�*UHHQ�� DQG� 6DQ�$QWRQLR�� )ORULGD�� DQG� KDV� VHUYHG� DV� WKH� 7RZQ�$WWRUQH\� IRU� =ROIR�
6SULQJV�� )ORULGD� IRU� RYHU� ��� \HDUV��ZKHUH� =ROIR�6SULQJV� KDV� QDPHG� LWV� FLW\� KDOO� EXLOGLQJ� WKH�µ*HUDOG�7��
%XKU�&LYLF�&HQWHU¶��$WWRUQH\V�ZLWK�6D[RQ_*LOPRUH�KDYH�DOVR�SURYLGHG�UHSUHVHQWDWLRQ�RU�FRXQVHOLQJ�DV� WR�
HPLQHQW�GRPDLQ�SURFHHGLQJV�DQG�UHODWHG�PDWWHUV� WR�0DQDWHH�&RXQW\�� WKH�&LW\�RI�0XOEHUU\��DQG�6W��-RH¶V�
3RUW�$XWKRULW\�� DQG�XWLOLW\� LQIUDVWUXFWXUH�SURFXUHPHQW�DQG� UHODWHG�PDWWHUV� WR� WKH�&LW\�RI�&DSH�&RUDO�� DQG�
KDYH� UHSUHVHQWHG� WKH� 2]HOOR� :DWHU� $VVRFLDWLRQ� LQ� FRQQHFWLRQ� ZLWK� OLWLJDWLRQ� DJDLQVW� &LWUXV� &RXQW\�
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UHJDUGLQJ� D� UHTXLUHPHQWV� FRQWUDFW� UHODWHG� WR� WKH� VDOH� RI�ZDWHU�� �:H� DOVR� FXUUHQWO\� UHSUHVHQW� WKH� &LW\� RI�
7DPSD�LQ�FRQQHFWLRQ�ZLWK�WRUW�FODLPV�DQG�DOO�DVSHFWV�RI�EDQNUXSWF\�PDWWHUV� 
 
%��+LOOVERURXJK�&RPPXQLW\�&ROOHJH 
 
6D[RQ_*LOPRUH�� DQG� VSHFLILFDOO\� -�� )UD]LHU� &DUUDZD\�� (VT��� UHSUHVHQWV� WKH� 'LVWULFW� %RDUG� RI� 7UXVWHHV� RI�
+LOOVERURXJK�&RPPXQLW\�&ROOHJH��³+&&´��� RQH�RI� WKH� ODUJHVW� FRPPXQLW\� FROOHJHV� LQ�)ORULGD�ZLWK�RYHU�
�������VWXGHQWV��7KH�ILUP¶V�DWWRUQH\V�KDYH�EHHQ�LQWHJUDOO\�LQYROYHG�LQ�D�UDQJH�RI�OHJDO�PDWWHUV��LQFOXGLQJ�
DWWHQGDQFH� DW� %RDUG� PHHWLQJV� DQG� SXEOLF� KHDULQJV�� SURYLGLQJ� JHQHUDO� OHJDO� DGYLFH� UHJDUGLQJ� UHJXODWRU\�
FRPSOLDQFH� ZLWK� IHGHUDO�� VWDWH�� DQG� ORFDO� ODZV�� RUGHUV�� UXOHV�� DQG� RUGLQDQFHV�� DGYLVLQJ� WKH� 7UXVWHHV� RQ�
*RYHUQPHQW� LQ� WKH�6XQVKLQH� DQG�3XEOLF�5HFRUGV�/DZ�� WKH�&RGH�RI�(WKLFV�� DQG�EULHILQJ� WKH�7UXVWHHV�RQ�
WKHLU� GXWLHV� DQG� UHVSRQVLELOLWLHV�� SURYLGLQJ� OHJDO� RSLQLRQV�� DQG� SUHSDULQJ�� UHYLHZLQJ�� DQG� DSSURYLQJ�
SOHDGLQJV��OHJDO�GRFXPHQWV��DQG�FRQWUDFWV��LQIRUPLQJ�WKH�%RDUG�RI�FKDQJHV�LQ�ODZV�RU�UHJXODWLRQV�DIIHFWLQJ�
WKH� %RDUG�� LQWHUSUHWLQJ� ODZV�� DQG� XQGHUWDNLQJ� RU� RYHUVHHLQJ� YDULRXV� OLWLJDWLRQ� PDWWHUV�� :H� KDYH� DOVR�
UHYLHZHG�DQG�DGYLVHG�WKH�7UXVWHHV�RQ�LQWHUORFDO�DJUHHPHQWV� 
 
&��3XEOLF�+RXVLQJ�$XWKRULWLHV 
 
6D[RQ_*LOPRUH�FXUUHQWO\�UHSUHVHQWV�RYHU����SXEOLF�KRXVLQJ�DXWKRULWLHV�DV�HLWKHU�*HQHUDO�&RXQVHO�RU�6SHFLDO�
&RXQVHO�� ,Q� LWV� UHSUHVHQWDWLRQ� RI� SXEOLF� KRXVLQJ� DXWKRULWLHV�� 6D[RQ� *LOPRUH� LV� SRVLWLRQHG� WR� DGYLVH� WKH�
&RPPLVVLRQHUV� DQG� DVVLVW� WKH� VWDII� DV� QHFHVVDU\� LQ� FRPSOLDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� DGPLQLVWUDWLYH�
PDWWHUV��LQFOXGLQJ�)ORULGD�*RYHUQPHQW�LQ�WKH�6XQVKLQH�/DZV�DQG�3XEOLF�5HFRUGV�/DZ��7KH�ILUP�DOVR�KDV�
VLJQLILFDQW� H[SHULHQFH� LQ� VWUXFWXULQJ� SXEOLF-SULYDWH� SDUWQHUVKLSV�� QHJRWLDWLQJ� WKH� UHTXLVLWH� FRQWUDFWV�� DQG�
REWDLQLQJ�WKH�HVVHQWLDO�DSSURYDOV�IURP�IHGHUDO��VWDWH��DQG�ORFDO�UHJXODWRU\�DXWKRULWLHV��:H�KDYH�UHSUHVHQWHG�
KRXVLQJ�DXWKRULWLHV�ZKR�KDYH�DFWHG�DV� LVVXHUV�RI�ERQGV�WR�ILQDQFH�DIIRUGDEOH�KRXVLQJ�SURMHFWV��DV�ZHOO�DV�
SURYLGHG�DGYLFH�WR�KRXVLQJ�DXWKRULWLHV�ZKR�KDYH�REWDLQHG�ERQG�ILQDQFLQJ�IURP�FRXQW\�DQG�VWDWH�KRXVLQJ�
ILQDQFH�DJHQFLHV��)XUWKHU��ZH�UHJXODUO\�DGYLVH�KRXVLQJ�DXWKRULWLHV�RQ�SURFXUHPHQW�LVVXHV��DQG�ZH�DUH�RIWHQ�
FDOOHG� RQ� WR� KHOS� UHVROYH� SRWHQWLDO� ELG� SURWHVWV�� DVVLVW� VWDII� LQ� LQWHUSUHWLQJ� FRQWUDFWV�� DQG� SURYLGH� D�ZLGH�
UDQJH� RI� OLWLJDWLRQ� VHUYLFHV�� IURP� HYLFWLRQV� WR� PRUH� FRPSOH[� OLWLJDWLRQ�� LQFOXGLQJ� 7LWOH� 9,,� UDFLDO�
GLVFULPLQDWLRQ��)DLU�+RXVLQJ�$FW�FODLPV��DQG�WKH�GHIHQVH�RI�FLYLO�ULJKWV�DFWLRQV�LQ�IHGHUDO�FRXUW� 
 
'��)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��³)',&´� 
 
6D[RQ_*LOPRUH¶V� DWWRUQH\V� KDYH� UHSUHVHQWHG� WKH� )',&� LQ� QXPHURXV� PDWWHUV� RYHU� WKH� \HDUV� DQG� KDYH�
DPDVVHG� VXEVWDQWLDO� H[SHULHQFH� DQDO\]LQJ�� LQYHVWLJDWLQJ�� SXUVXLQJ�� SURVHFXWLQJ�� DQG� GHIHQGLQJ� YDULRXV�
PDWWHUV� UHODWHG� WR� SURIHVVLRQDO� OLDELOLW\�� DWWRUQH\� PDOSUDFWLFH�� ILGHOLW\� ERQG� FODLPV�� &3$�DXGLWRU�
PDOSUDFWLFH�� DSSUDLVHU� PDOSUDFWLFH�� DQG� RWKHU� IRUPV� RI� IUDXG� DQG� PDOIHDVDQFH� UHODWHG� WR� EDQNLQJ� DQG�
OHQGLQJ�� LQFOXGLQJ�ZRUNLQJ�ZLWK� WKH� )',&� WR� FRPSOHWH� DQG� VHWWOH� LQYHVWLJDWLRQV� RI� SURIHVVLRQDO� OLDELOLW\�
FODLPV�DULVLQJ�IURP�WKH�IDLOXUH�RI�YDULRXV�EDQNV��:H�KDYH�EHHQ�VXFFHVVIXO�LQ�VHWWOLQJ�PDQ\�FODLPV�WKURXJK�
SUH-VXLW� PHGLDWLRQ�� � $V� D� UHVXOW�� WKH� ILUP� KDV� H[WHQVLYH� H[SHULHQFH� QHJRWLDWLQJ� ZLWK� LQVXUDQFH�
UHSUHVHQWDWLYHV�DQG�FRYHUDJH�FRXQVHO�UHJDUGLQJ�QRWLFH��FRYHUDJH�H[FOXVLRQV��DQG�SROLF\�ODQJXDJH�� 
 

 

Page 22 of 135



ϱ 

 

��� 

���7(&+1,&$/�$3352$&+ 

2XU�ZRUN�SODQ� LV� LQFOXGHG� LQ� WKH� VHFWLRQ�EHORZ�� ,Q� WHUPV�RI� VWDIILQJ�� WLPH� FRPPLWPHQWV�YDU\�ZLWK� HDFK�
PDMRU�WDVN��7KH�NH\�SHUVRQQHO�GHVLJQDWHG�KHUHLQ�QRW�RQO\�KDYH�H[WHQVLYH�H[SHULHQFH�LQ�WKH�UHTXLUHG�DUHDV��
EXW�DOVR�KDYH�H[WHQVLYH�H[SHULHQFH�ZRUNLQJ�WRJHWKHU�ZLWK�6D[RQ_*LOPRUH¶V�JRYHUQPHQWDO�FOLHQWV�DQG�WKHLU�
LQVWUXPHQWDOLWLHV� DQG� DIILOLDWHV� DQG� DUH�SUHSDUHG� WR�GHYRWH� DV�PXFK�RI� WKHLU� WLPH� DV� UHTXLUHG� WR�PHHW� WKH�
QHHGV� RI� WKH� (/&+&�� -�� )UD]LHU� &DUUDZD\�� (VT��� DQG� 3DXO� 0�� 4XLQ�� (VT��� KDYH� ZRUNHG� WRJHWKHU� DW�
6D[RQ_*LOPRUH�RQ�JRYHUQPHQWDO�PDWWHUV�VLQFH������ 
 
7KH�ZRUN�SODQ�IRU�6D[RQ_*LOPRUH¶V�UHSUHVHQWDWLRQ�RI�WKH�(/&+&�LV�WKH�SURYHQ�DSSURDFK�WKDW�KDV�PDGH�WKH�
ILUP�VXFFHVVIXO� LQ�VHUYLQJ� LWV�KRXVLQJ�DXWKRULW\�FOLHQWV�� �7KH�DJHQF\�ZLOO�EH�DVVLJQHG� WZR� OHDG�DWWRUQH\V��
ZKR�VKDOO�KDYH�WKH�UHVSRQVLELOLW\�RI�HYDOXDWLQJ�DOO�NQRZQ�OHJDO�LVVXHV��WULDJLQJ�VDPH�IRU�SULRULW\��KDQGOLQJ�
PDWWHUV�ZLWKLQ�WKHLU�VNLOO�VHWV��DQG��LI�QHFHVVDU\��EULQJLQJ�LQ�VXSSRUWLQJ�ILUP�WHDP�PHPEHUV�WR�DVVLVW�LQ�WKH�
KDQGOLQJ� RI� VSHFLDOW\�PDWWHUV�� 7KH� OHDG� DWWRUQH\V�ZLOO� RYHUVHH� WKH� LVVXH¶V� WLPHO\� FRPSOHWLRQ�� HQVXUH� WKH�
TXDOLW\� DQG� XVHIXOQHVV� RI� WKH� FRPSOHWHG� ZRUN� SURGXFW�� DQG� HQVXUH� WKDW� WKH� (/&+&� KDV� DPSOH�
FRPPXQLFDWLRQ�ZLWK�WKH�DWWRUQH\�V��LQYROYHG��� 
 
7KH� VXSHUYLVLQJ� DWWRUQH\V� IRU� DOO� ZRUN� WR� EH� SHUIRUPHG� ZRXOG� EH� -�� )UD]LHU� &DUUDZD\�� (VT��� DQ� HTXLW\�
SDUWQHU��DQG�3DXO�0��4XLQ��(VT���D�SDUWQHU�DW�6D[RQ_*LOPRUH�� 
 
-�� )UD]LHU� &DUUDZD\�� (VT�� �)ORULGD� %DU� 1XPEHU� ��������� DQG� 3DXO�0�� 4XLQ�� (VT�� �)ORULGD� %DU�
1XPEHU� ���������� ZLOO� EH� UHVSRQVLEOH� IRU� SURYLGLQJ� JXLGDQFH� DQG� OHJDO� DGYLFH� RQ� WKH� 6XQVKLQH� /DZ��
3XEOLF� 5HFRUGV� /DZ�� WKH� )UHHGRP� RI� ,QIRUPDWLRQ� $FW�� 5REHUW¶V� 5XOHV� RI� 2UGHU� DQG� %RDUG� UXOHV� DQG�
SURFHGXUHV��DVVLVWLQJ�WKH�%RDUG�RI�'LUHFWRUV�DQG�HPSOR\HHV�WR�XQGHUVWDQG�WKH�OHJDO�UROHV�DQG�GXWLHV�RI�WKHUH�
UHVSHFWLYH�RIILFHV�DQG�LQWHUUHODWLRQVKLSV�ZLWK�RWKHUV��DVVLVWLQJ�WKH�%RDUG�RI�'LUHFWRUV�WR�PDLQWDLQ�DZDUHQHVV�
RI� HWKLFDO� VWDQGDUGV� DQG� DSSHDUDQFH� RI� IDLUQHVV� VWDQGDUGV� DQG� WR� DYRLG� SRWHQWLDO� FRQIOLFWV� RI� LQWHUHVW�
SURKLELWHG� WUDQVDFWLRQ� DQG� WKH� DSSHDUDQFH� RI� SURKLELWHG� WUDQVDFWLRQV�� DSSHDULQJ� EHIRUH� FRXUWV� DQG�
DGPLQLVWUDWLYH� DJHQFLHV� WR� UHSUHVHQW� WKH�&RDOLWLRQ¶V� LQWHUHVWV��ZRUNLQJ�ZLWK� DQ\� VSHFLDO� OHJDO� FRXQVHO�� DV�
QHHGHG��DQVZHULQJ�UHTXHVWV�IRU�OHJDO�RSLQLRQV�DQG�VWDII�TXHVWLRQV��DQG�DQ\�RWKHU��OHJDO�VHUYLFHV�UHTXLUHG� 
 
0U�� &DUUDZD\� ZLOO� EH� WKH� SULPDU\� DWWRUQH\� WR� DWWHQG� %RDUG� DQG� &RPPLWWHH� PHHWLQJV� DQG� DOO� 3URYLGHU�
UHYLHZ�KHDULQJV�DV�UHTXLUHG�DQG�ZLOO�PDNH�HYHU\�EHVW�HIIRUW�WR�DWWHQG�PHHWLQJV�LQ�SHUVRQ�RQ�VKRUW�QRWLFH���,Q�
WKH�UHPRWH�FKDQFH�WKDW�0U��&DUUDZD\�LV�XQDEOH�WR�DWWHQG��0U��4XLQ�ZLOO�DWWHQG�LQ�KLV�DEVHQFH� 
 
$V� QRWHG� KHUHLQ�� JLYHQ� 6D[RQ_*LOPRUH¶V� H[WHQVLYH� UHSUHVHQWDWLRQ� RI� JRYHUQPHQWDO� FOLHQWV�� XWLOL]LQJ� WKLV�
WHDP�DSSURDFK� WR�PD[LPL]H� FRPPXQLFDWLRQ��ZH� DUH� DEOH� WR� UHVSRQG�TXLFNO\� DQG� HIILFLHQWO\� WR� D� FOLHQW¶V�
QHHGV� DV� WKH\� DULVH��6D[RQ_*LOPRUH� VWD\V� LQ� FORVH� FRQWDFW�ZLWK� FOLHQWV� WR� HQVXUH� IXOO� FRPPXQLFDWLRQ� DQG�
PDNHV�WLPH�WR�DGYLVH� LWV�FOLHQWV�HLWKHU� LQ�SHUVRQ�� WHOHSKRQLFDOO\�RU�HOHFWURQLFDOO\��GHSHQGLQJ�RQ�WKH�QHHGV�
DQG� EHVW� LQWHUHVWV� RI� WKH� UHVSHFWLYH� FOLHQW��6D[RQ_*LOPRUH�ZLOO� SURYLGH� DQ� HVWLPDWHG� WLPH� RI� FRPSOHWLRQ�
ZKHQ� UHTXLUHG�DQG�NHHS� WKH� UHTXHVWLQJ�SDUW\� DSSULVHG�RI�DQ\�GHOD\V�RU� VSHFLDO� FRQVLGHUDWLRQV�� �$V�VXFK��
VWDII�DW�WKH�(/&+&�LV�HQFRXUDJHG�WR�FRPPXQLFDWH�GLUHFWO\�ZLWK�WKH�VXSHUYLVLQJ�DWWRUQH\�RQFH�D�PDWWHU�KDV�
EHHQ� DVVLJQHG� DQG� WKH� DWWRUQH\� GXO\� EULHIHG�� � 7KLV� HIIRUW� ZRUNV� WR� DYRLG� GXSOLFDWLRQ� RI� HIIRUWV� DQG� WR�
SURYLGH� D� PRUH� FRVW-HIIHFWLYH� UHSUHVHQWDWLRQ�� 7KH� VXSHUYLVLQJ� DWWRUQH\V� ZLOO� VXSSOHPHQW� WKH� ZRUN� E\�
UHJXODU�EULHILQJV�ZLWK�VXSSRUW�DWWRUQH\V��(/&+&�ERDUG�PHPEHUV��DQG�VWDII��� 
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7KH� UHVXPHV� RI� WKH� NH\� DWWRUQH\V� DUH� LQFOXGHG� LQ� WKH� IROORZLQJ� SDJHV� DQG� WKH� UHVXPHV� RI� RWKHU�
6D[RQ_*LOPRUH�DWWRUQH\V��DV�ZHOO�DV�ELRJUDSKLHV�RI�RXU�SDUDOHJDOV�WKDW�DUH�DYDLODEOH�WR�ZRUN�RQ�WKH�(/&+&�
SURMHFWV�DV�QHHGHG��DUH�LQFOXGHG�XQGHU�([KLELW�%�� 
  
6D[RQ_*LOPRUH¶V�DWWRUQH\V�ZLOO�EH�DYDLODEOH�E\�SKRQH�DQG�HOHFWURQLF�PDLO��6D[RQ_*LOPRUH¶V�DWWRUQH\V�KDYH�
VPDUWSKRQHV��VR�WKDW�WKH\�PD\�DFFHVV�6D[RQ_*LOPRUH¶V�QHWZRUN�IURP�RII-VLWH�DW�OLWHUDOO\�DQ\WLPH��DQG�RXU�
XVH�RI�ZHEFDPV��L3DGV��DQG�L3KRQHV�SURYLGHV�WKH�DELOLW\�WR�DFFHVV�=RRP��0LFURVRIW�7HDPV��DQG�)DFH7LPH�
WHFKQRORJ\� IRU� UHPRWH� YLVXDO� FRPPXQLFDWLRQ�� 6D[RQ_*LOPRUH� ZLOO� XWLOL]H� RQH� RU� PRUH� RI� WKH� DERYH�
SURJUDPV��RWKHU� WRROV�� LGHDV��DQG�FRPPXQLFDWLRQV� WR�KHOS�HQVXUH� WKDW� LW� LV�FRVW�HIILFLHQW�RQ�WKH�(/&+&¶V�
EHKDOI� 
 
6D[RQ_*LOPRUH� EHOLHYHV� WKLV� WHDP� DSSURDFK� ZLOO� DOORZ� XV� WR� DFFRPSOLVK� WKUHH� FULWLFDO� REMHFWLYHV� LQ�
UHSUHVHQWLQJ�WKH�(/&+&� 
 
���WR�SURYLGH�TXDOLW\�OHJDO�VHUYLFHV� 
���WR�PDLQWDLQ�WKH�IOH[LELOLW\�QHFHVVDU\�WR�UHVSRQG�WR�SUREOHPV�TXLFNO\�DQG�HIILFLHQWO\��DQG 
���WR�IDFLOLWDWH�RSHQ�FRPPXQLFDWLRQV�DQG�DFFRXQWDELOLW\� 
 
 
6D[RQ_*LOPRUH� LV� IXOO\� VWDIIHG� DQG� HTXLSSHG� ZLWK� VWDWH-RI-WKH-DUW� VXSSRUW� DQG� LQIRUPDWLRQDO� V\VWHPV���
6D[RQ_*LOPRUH� XWLOL]HV� 0LFURVRIW� 2XWORRN�� 0LFURVRIW� :RUG�� 0LFURVRIW� ([FHO�� 0LFURVRIW� 3RZHU� 3RLQW��
$GREH�$FUREDW��:HVWODZ��RQOLQH�OHJDO�UHVHDUFK��DQG�-XULV��WLPH�NHHSLQJ�VRIWZDUH���DQG�KDV�DQ�LQIRUPDWLRQ�
WHFKQRORJ\� �,7��PDQDJHU�RQ� VWDII� WR�DVVLVW�ZLWK� LWV� ,7�QHHGV�� �7R�KDQGOH� WKH� ODUJH�YROXPH�RI�GRFXPHQWV�
JHQHUDWHG�LQ�D�PL[HG-ILQDQFH�WUDQVDFWLRQ��6D[RQ_*LOPRUH�W\SLFDOO\�FUHDWHV�D�VHSDUDWH��FRQILGHQWLDO�)73�VLWH�
IRU�HDFK�WUDQVDFWLRQ�WR�IDFLOLWDWH�HDV\�DFFHVV�WR�WKH�GRFXPHQWV�ZKLFK�DUH�SRVWHG�WR�WKH�VLWH��6D[RQ_*LOPRUH¶V�
DWWRUQH\V� KDYH� VPDUWSKRQHV� VR� WKDW� WKH\�PD\� DFFHVV� 6D[RQ_*LOPRUH¶V� QHWZRUN� IURP� RII-VLWH� DW� OLWHUDOO\�
DQ\WLPH��DQG�RXU�XVH�RI�L3DGV�DQG�L3KRQHV�SURYLGHV�WKH�DELOLW\�WR�DFFHVV�)DFH�7LPH�WHFKQRORJ\�IRU�UHPRWH�
YLVXDO�FRPPXQLFDWLRQ��6D[RQ_*LOPRUH�ZLOO�XWLOL]H�RQH�RU�PRUH�RI� WKH�DERYH�SURJUDPV��RWKHU� WRROV�� LGHDV��
DQG�FRPPXQLFDWLRQV�WR�KHOS�HQVXUH�WKDW�LW�LV�FRVW�HIILFLHQW�RQ�WKH�(/&+&¶V�EHKDOI� 
 
7KH�IRFXV�RI�6D[RQ_*LOPRUH�LV�RQ�WKH�GHOLYHU\�RI�VXSHULRU�UHVXOWV-RULHQWHG�FOLHQW�VHUYLFH�DQG�RXU�DWWRUQH\V�
DUH� H[SHULHQFHG� LQ� D� EURDG� UDQJH� RI� OHJDO� GLVFLSOLQHV� DV� IXUWKHU� GHWDLOHG� LQ� WKH� ILUP�SURILOH� VKRZLQJ� RXU�
GHVLJQDWHG�DUHDV�RI�SUDFWLFH��ZKLFK�LV�DWWDFKHG�KHUHWR�DV�([KLELW�$� 
 
 
+RZ�6WDII�DUH�5HWDLQHG��6FUHHQHG��7UDLQHG�DQG��0RQLWRUHG 
 
2QH�RI�WKH�HQGXULQJ�HOHPHQWV�RI�WKH�6D[RQ_*LOPRUH�WHDP�LV�RXU�GHGLFDWHG��NQRZOHGJHDEOH��DQG�SURIHVVLRQDO�
VXSSRUW�VWDII��:H�FRQVWDQWO\�VHHN�WR�UHFUXLW�RQO\� WKH�EHVW�DQG�PRVW�TXDOLILHG�FDQGLGDWHV�ZKR�GHPRQVWUDWH�
H[SHULHQFH� DQG� FRPSHWHQFH� LQ� D� ZLGH� YDULHW\� RI� DUHDV�� DQG� ZKR� KDYH� WKH� SURIHVVLRQDOLVP�� H[FHOOHQW�
RUJDQL]DWLRQDO� VNLOOV�� DQG� LQWHJULW\� WR� FRPSOHPHQW� RXU� WHDP� RI� DWWRUQH\V�� 6D[RQ_*LOPRUH¶V� RULHQWDWLRQ�
SURJUDP� IRU� QHZ� HPSOR\HHV� LQFOXGHV� WUDLQLQJ� RQ� ILUP-ZLGH� SROLFLHV� DQG� SURFHGXUHV�� SURSHU� KDQGOLQJ� RI�
FOLHQW�GDWD��DQG�PDLQWDLQLQJ��PRQLWRULQJ��DQG�HIILFLHQWO\�XVLQJ�FDOHQGDULQJ�V\VWHPV��HOHFWURQLF�FDVH�ILOLQJ��
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YDULRXV� FRPSXWHU� SURJUDPV�� WHOHSKRQH� V\VWHPV�� DQG� HIILFLHQW� XVH� RI� RWKHU� RIILFH� HTXLSPHQW� � )ROORZ� XS�
WUDLQLQJ�LV�VFKHGXOHG�DV�QHHGHG� �$OO�VWDII�PHPEHUV�DUH�HYDOXDWHG�DIWHU����GD\V�RI�HPSOR\PHQW�DQG�RQFH�D�
\HDU�WKHUHDIWHU� �,I�SHUIRUPDQFH�GHILFLHQFLHV�DUH�LGHQWLILHG�WKURXJKRXW�WKH�\HDU��WKRVH�LVVXHV�DUH�GHDOW�ZLWK�
LPPHGLDWHO\� �$WWRUQH\V�PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�FRQWLQXLQJ�OHJDO�HGXFDWLRQ�UHTXLUHPHQWV� 
 
4XDOLW\�FRQWURO�PHDVXUHV�WKDW�6D[RQ_*LOPRUH�KDV� LQ�SODFH�LQFOXGH�WKH�SDUWQHUV�UHYLHZLQJ�DQG�VXSHUYLVLQJ�
ZRUN�SHUIRUPHG�E\�DVVRFLDWHV�DQG�VWDII�WR�HQVXUH�LW�LV�RI�WKH�KLJKHVW�TXDOLW\��(DFK�RI�RXU�SDUDOHJDOV�PDNHV�D�
YDOXDEOH�FRQWULEXWLRQ�WR�RXU�ZRUN��DQG�WKH�FRRUGLQDWLRQ�EHWZHHQ�RXU�ODZ\HUV�DQG�VWDII�HQKDQFHV�RXU�DELOLW\�
WR�SURYLGH�H[FHOOHQW�FOLHQW�VHUYLFH�� 
  
$V�QRWHG�KHUHLQ��WKH�NH\�SHUVRQQHO�RQ�6D[RQ_*LOPRUH¶V�LQWHUQDO�WHDP�IRU�(/&+&�KDYH�\HDUV�RI�H[SHULHQFH�
ZRUNLQJ� WRJHWKHU� ZLWK� JRYHUQPHQWDO� FOLHQWV�� 7KH\� KDYH� D� XQLTXH� XQGHUVWDQGLQJ� RI� WKH� OHJDO� VHUYLFHV�
UHTXLUHG� E\� WKLV�5)3�� DV�ZHOO� DV� D� GHPRQVWUDWHG� DELOLW\� WR�ZRUN� HIILFLHQWO\�� HIIHFWLYHO\�� DQG� LQ� D� WLPHO\�
PDQQHU�ZLWK�(/&+&��2WKHU�6D[RQ_*LOPRUH�DWWRUQH\V�DQG�SDUDOHJDO�VXSSRUW�VWDII�DOVR�DUH�DYDLODEOH�WR�ZRUN�
RQ�(/&+&�SURMHFWV�RQ�DQ�DV�QHHGHG�EDVLV��GHSHQGLQJ�XSRQ�WKH�FLUFXPVWDQFHV��H[SHUWLVH�UHTXLUHG��DQG�RWKHU�
UHOHYDQW�VWDIILQJ�FRQVLGHUDWLRQV�� 
 
4XDOLW\�&RQWURO�3URJUDP 
 
$OO�ZRUN�SHUIRUPHG�E\�6D[RQ_*LOPRUH�IRU�RXU�SXEOLF�KRXVLQJ�DXWKRULW\�FOLHQWV� LV� LQ�DFFRUGDQFH�ZLWK� WKH�
KLJKHVW�GHJUHH�RI�SURIHVVLRQDO� VWDQGDUGV� LQ�FRPSOLDQFH�ZLWK�+8'�UHJXODWLRQV�� HDFK�FOLHQW¶V�SROLFLHV�DQG�
SURFHGXUHV��FULWHULD�DQG� UHTXLUHPHQWV��DQG�IHGHUDO�� VWDWH�DQG� ORFDO� ODZV�DQG�UHJXODWLRQV��7KH��VXSHUYLVLQJ�
DWWRUQH\V�ZLOO�UHYLHZ�DOO�ZRUN�SHUIRUPHG��7KHUHIRUH��OHJDO�VHUYLFHV�UHODWHG�WR�WKH�GD\-WR-GD\�RSHUDWLRQV�RI�
WKH�(/&+&�ZRXOG�EH�SHUIRUPHG�E\��RU�VXSHUYLVHG�E\��-��)UD]LHU�&DUUDZD\��(VT��DQG�3DXO�0��4XLQ��(VT� 
 
$V�D�QHZ�PDWWHU�LV�RSHQHG��WKH�DSSURSULDWH�DWWRUQH\�ZLOO�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�WKH�(/&+&�VWDII�WR�
HQVXUH� D� FRPSOHWH� XQGHUVWDQGLQJ� RI� WKH� IDFWV� UHODWHG� WR� WKH� � PDWWHU�� � GHWHUPLQH� WKH� FOLHQW� VHUYLFH�
H[SHFWDWLRQV��FRPPXQLFDWLRQ�SUHIHUHQFHV��HWF���7KHVH�ILQGLQJV�ZLOO�EH�UHOD\HG�WR�RWKHU�SDUWQHUV��DVVRFLDWHV�
DQG� VWDII�� � $V� LV� VWDQGDUG� SURFHGXUH�� SDUWQHUV� ZLOO� EH� UHYLHZLQJ� DQG� VXSHUYLVLQJ� ZRUN� SHUIRUPHG� E\�
DVVRFLDWHV�DQG�VWDII�WR�HQVXUH�LW�PHHWV�WKH�TXDOLW\�DQG�H[SHFWDWLRQV�RI�WKH�(/&+&� 
 
5HSRUWLQJ�0HWKRGV 
 
6D[RQ_*LOPRUH� PDNHV� WLPH� WR� DGYLVH� LWV� KRXVLQJ� DXWKRULW\� FOLHQWV� HLWKHU� LQ� SHUVRQ�� WHOHSKRQLFDOO\�� RU�
HOHFWURQLFDOO\�� GHSHQGLQJ� RQ� WKH� QHHGV� DQG� EHVW� LQWHUHVWV� RI� WKH� UHVSHFWLYH� KRXVLQJ� DXWKRULW\� FOLHQW��
$WWRUQH\V� DW� 6D[RQ_*LOPRUH� DUH� DOZD\V� DYDLODEOH� WR� DWWHQG� PHHWLQJV� ZLWK� DQ\� GHYHORSPHQW� SDUWQHUV� RU�
ORFDO�� FLW\�� VWDWH�RU� IHGHUDO�RIILFLDOV�RU� UHSUHVHQWDWLYHV�� DQG�DQ\� UHJXODU�RU� VSHFLDO�%RDUG�PHHWLQJV�DQG�RU�
KHDULQJV� RU� PHGLDWLRQV� DW� WKH� UHTXHVW� RI� LWV� FOLHQWV� RU� DV� UHTXLUHG�� GLVWULEXWLQJ� LQIRUPDWLRQ� WR� %RDUG�
PHPEHUV�LQ�D�WLPHO\�PDQQHU��DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�(/&+&¶V�VWDII� 
 
 

5(680(6�2)�7+(�.(<�$77251(<6�)2//2:� 
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 -��)UD]LHU�&DUUDZD\ 
6HQLRU�3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��IFDUUDZD\#VD[RQJLOPRUH�FRP� 

 
$5($6�2)�&21&(175$7,21 
à &RPSOH[�6WDWH�DQG�)HGHUDO�/LWLJDWLRQ 
à $UELWUDWLRQ� 
à *HQHUDO�&LYLO�/LWLJDWLRQ 
à &RQVXPHU�/LWLJDWLRQ 
à ,QVXUDQFH�/LWLJDWLRQ 
à +RPHRZQHUV¶�$VVRFLDWLRQ�/DZ 

  
(;3(5,(1&( 
-��)UD]LHU�&DUUDZD\��VHQLRU�SDUWQHU�DQG�FR-IRXQGHU�RI�6D[RQ_*LOPRUH��FRQFHQWUDWHV�KLV�SUDFWLFH�RQ�FLYLO�ULJKWV��DQG�
JHQHUDO�FLYLO�OLWLJDWLRQ��LQFOXGLQJ�FRPSOH[�VWDWH�DQG�IHGHUDO�OLWLJDWLRQ�LQYROYLQJ��FRPPHUFLDO��FRQWUDFW�GLVSXWHV�XQGHU�
3XHUWR�5LFDQ�/DZ��HQYLURQPHQWDO� OLWLJDWLRQ�� UHSUHVHQWDWLRQ�RI� LQVXUDQFH�FRPSDQLHV� LQ�JHQHUDO�FRPPHUFLDO� OLDELOLW\�
LQVXUDQFH� OLWLJDWLRQ�� FRPPXQLW\� DVVRFLDWLRQ� RSHUDWLRQV� DQG� FRPPXQLW\� DVVRFLDWLRQ� ODZ�� DQG� UHSUHVHQWDWLRQ� RI�
VXUHWLHV��JHQHUDO�FRQWUDFWRUV��PDWHULDOPHQ�DQG�RZQHUV� LQ�DUELWUDWLRQ��PHGLDWLRQ��DQG�MXU\� WULDOV��+H�KDV�VHUYHG��DQG�
FXUUHQWO\�VHUYHV��DV�FRXQVHO�IRU�YDULRXV�SXEOLF��SULYDWH�DQG�JRYHUQPHQWDO�HQWLWLHV��DQG�URXWLQHO\�SURYLGHV�DGYLFH�RQ�
FRPSOLDQFH�ZLWK�IHGHUDO��VWDWH��DQG�ORFDO�ODZV��RUGHUV��UXOHV��RUGLQDQFHV��UHJXODWLRQV��DQG�SROLFLHV��LQFOXGLQJ�)ORULGD�
*RYHUQPHQW� LQ� WKH� 6XQVKLQH� ODZ�� +H� UHSUHVHQWV� FRQGRPLQLXP� DQG� KRPHRZQHU� DVVRFLDWLRQV�� ZKHUH� KH� KDQGOHV�
PDWWHUV� UHODWLQJ� WR� LVVXHV� LQFOXGLQJ� FROOHFWLRQ� RI� XQSDLG� DVVHVVPHQWV�� FRYHQDQW� HQIRUFHPHQW�� IRUHFORVXUHV�� DQG�
OLWLJDWLRQ���+H�KDV�VHUYHG�DV�FRXQVHO�WR�WKH�%RDUG�RI�7UXVWHHV�RI�+LOOVERURXJK�&RPPXQLW\�&ROOHJH�VLQFH�������+H�
HDUQHG�KLV�XQGHUJUDGXDWH�GHJUHH�IURP�1HZ�&ROOHJH�RI�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD��8SRQ�JUDGXDWLRQ��KH�VHUYHG�
DV�DQ�RIILFHU�LQ�WKH�8�6��$UP\�EHIRUH�UHWXUQLQJ�WR�FLYLOLDQ�OLIH�DQG�ZRUNLQJ�IRU�8�6��+RPH��5XWHQEHUJ�'LYLVLRQ��LQ�
VHYHUDO�FRQVWUXFWLRQ-UHODWHG�FDSDFLWLHV��,Q�������0U��&DUUDZD\�JUDGXDWHG�FXP�ODXGH�IURP�6WHWVRQ�8QLYHUVLW\�&ROOHJH�
RI�/DZ��ZKHUH�KH�VHUYHG�DV�(GLWRU-LQ-&KLHI�RI�WKH�/DZ�5HYLHZ��0U��&DUUDZD\�KDV�PRUH�WKDQ����\HDUV¶�H[SHULHQFH�LQ�
DUELWUDWLQJ�DQG�OLWLJDWLQJ�FRQVWUXFWLRQ��FLYLO�ULJKWV�DQG�JHQHUDO�FLYLO�DQG�EXVLQHVV�PDWWHUV�LQ�VWDWH�DQG�IHGHUDO�FRXUWV��
+H�KDV�EHHQ� LQFOXGHG� LQ� WKH�)ORULGD�6XSHU�/DZ\HUV��OLVW� IRU������–�������DQG�KDV�UHFHLYHG�DQ�$9�UDWLQJ�E\� WKH�
0DUWLQGDOH-+XEEHOO�/DZ�'LUHFWRU\�  

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 
à 7KH�)ORULGD�%DU��0HPEHU�RI�WKH�7ULDO�/DZ\HU�DQG�WKH�&LW\��

&RXQW\�DQG�/RFDO�*RYHUQPHQW�/DZ�6HFWLRQV� 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ� 
à $PHULFDQ�,QQV�RI�&RXUW 
à 0LGWRZQ�.LZDQLV�&OXE�RI�7DPSD������-SUHVHQW 
à $PHULFDQ�'LDEHWHV�$VVRFLDWLRQ 
à 9HVWU\�� 6W�� $QGUHZV� (SLVFRSDO� &KXUFK�� ����-������ ����-

����������-���� 
à 1HZ�&ROOHJH�$OXPQL�$VVRFLDWLRQ��%RDUG�RI�'LUHFWRUV�� 
  �%RDUG�&KDLU�����-���� 
 
$9�UDWHG�LQ�WKH�0DUWLQGDOH-+XEEHOO�ODZ�GLUHFWRU\ 

(GXFDWLRQ 
à 6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ����-�'���FXP�ODXGH��

����� 

à 3HSSHUGLQH�8QLYHUVLW\��0DOLEX��&$� 

à 1HZ�&ROOHJH��8QLYHUVLW\�RI�6RXWK�)ORULGD�����%�$���
����� 

 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV�� 

à 8�6��'LVWULFW�&RXUW��0LGGOH�DQG�6RXWKHUQ�'LVWULFWV�RI�
)ORULGD�� 

à 8�6��&RXUW�RI�$SSHDOV��(OHYHQWK�&LUFXLW� 
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 3DXO�0��4XLQ 
3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��STXLQ#VD[RQJLOPRUH�FRP� 

 
$5($6�2)�&21&(175$7,21 
à (QWHUWDLQPHQW�/DZ�DQG�*HQHUDO 
 /LWLJDWLRQ 
à ,QVXUDQFH�/LWLJDWLRQ 
à 7R[LF� 7RUWV�� 3URGXFWV� /LDELOLW\�� DQG�

*HQHUDO�7RUW�/DZ 
à )UHHGRP�RI�6SHHFK 
à (QYLURQPHQWDO�/DZ 
à &RPSOH[�%XVLQHVV�/LWLJDWLRQ� 

(;3(5,(1&( 

3DXO�0��4XLQ�LV�D�SDUWQHU�DW�6D[RQ_*LOPRUH��DQG�FRQFHQWUDWHV�KLV�SUDFWLFH�RQ�HQWHUWDLQPHQW�ODZ��IUHHGRP�RI�VSHHFK��
HQYLURQPHQWDO� ODZ��JHQHUDO� WRUW�ODZ��FRPSOH[�EXVLQHVV�OLWLJDWLRQ��DQG�JHQHUDO�FRPPHUFLDO�EXVLQHVV�ODZ��0U��4XLQ�
KDV� DOVR� IRFXVHG� KLV� SUDFWLFH� RQ� UHSUHVHQWDWLRQ� RI� LQVXUDQFH� FRPSDQLHV� LQ� JHQHUDO� FRPPHUFLDO� OLDELOLW\�� SUHPLVHV�
OLDELOLW\��DQG�SURGXFWV�OLDELOLW\�LQVXUDQFH�OLWLJDWLRQ��)(/$�OLWLJDWLRQ�DQG�UDLOURDG�ODZ��DQG�LV�D�SDVW�PHPEHU�RI�WKH�
1DWLRQDO� $VVRFLDWLRQ� RI� 5DLOURDG�7ULDO� &RXQVHO�� � +H� KDV� DOVR� VSHQW�PDQ\� \HDUV� DV� D� SURIHVVLRQDO� GUXPPHU� DQG�
UHPDLQV�DFWLYH�LQ�WKH�PXVLF�LQGXVWU\���0U��4XLQ�UHSUHVHQWV�PXVLFLDQV�LQ�D�QXPEHU�RI�FLYLO��OHJDO�DUHQDV���+H�UHFHLYHG�
KLV�%�$��GHJUHH��FXP�ODXGH��IURP�0DQFKHVWHU�8QLYHUVLW\��(QJODQG�LQ�������KLV�0�$��GHJUHH�LQ�$PHULFDQ�+LVWRU\�
IURP� /RXLVLDQD� 6WDWH� 8QLYHUVLW\� LQ� ������ DQG� KLV� -�'�� GHJUHH��PDJQD� FXP� ODXGH�� IURP� WKH� 8QLYHUVLW\� RI� ,RZD��
&ROOHJH�RI�/DZ�LQ�������ZKHUH�KH�DOVR�UHFHLYHG�WKH�$QWRQLD�'�-��0LOOHU�$ZDUG�IRU�&RQWULEXWLRQV�WR�+XPDQ�5LJKWV���
0U��4XLQ�ZDV�DGPLWWHG�WR�WKH�)ORULGD�%DU�DQG�WR�WKH�0LGGOH�'LVWULFW�RI�)ORULGD�LQ������DQG�KDV�SUDFWLFHG�ODZ�IRU�
RYHU����\HDUV���,Q�������KH�ZDV�DGPLWWHG�WR�WKH�0LVVRXUL�%DU��WKH�:HVWHUQ�'LVWULFW�RI�0LVVRXUL��DQG�WKH�'LVWULFW�RI�
.DQVDV��+H�LV�D�PHPEHU�RI� WKH�+LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ�� WKH�)ORULGD�%DU�� WKH�0LVVRXUL�%DU��DQG� WKH�
.DQVDV�%DU��DV�ZHOO�DV�D�PHPEHU�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ��DQG�WKH�$PHULFDQ�&LYLO�/LEHUWLHV�8QLRQ� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\� 
à $PHULFDQ�%DU�$VVRFLDWLRQ��/LWLJDWLRQ�6HFWLRQ� 
à 7KH�)ORULGD�%DU��0HPEHU�RI�WKH�7ULDO�/DZ\HUV�DQG�

(QWHUWDLQPHQW�/DZ�6HFWLRQV�� 
à 7KH�0LVVRXUL�%DU 
à 7KH�.DQVDV�%DU 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ 
à 1DWLRQDO�$VVRFLDWLRQ�RI�5DLOURDG�7ULDO�&RXQVHO��SDVW� 
à $PHULFDQ�&LYLO�/LEHUWLHV�8QLRQ 

(GXFDWLRQ 
à 8QLYHUVLW\�RI�,RZD��&ROOHJH�RI�/DZ��-�'���PDJQD�FXP�

ODXGH�������� 
à /RXLVLDQD�6WDWH�8QLYHUVLW\��0�$�������� 
à 0DQFKHVWHU�8QLYHUVLW\��(QJODQG��%�$���FXP�ODXGH��

����� 
 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW��0LGGOH�DQG�6RXWKHUQ�'LVWULFWV�RI�

)ORULGD�� 
à 8�6��'LVWULFW�&RXUW��:HVWHUQ�'LVWULFW�RI�0LVVRXUL� 
à 0LVVRXUL��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW�RI�.DQVDV�� 
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���)((6 

 
 
+RXUO\�5DWHV 
 
3DUWQHUV�    ��������KRXU 
$VVRFLDWHV�    ���������KRXU 
3DUDOHJDOV    ��������KRXU 
 
0RQWKO\� IODW� IHH� WR�DGYLVH�RQ�URXWLQH�PDWWHUV� WKDW�FRXOG�EH�KDQGOHG�RYHU� WKH�SKRQH�RU�RWKHUZLVH�ZLWKRXW�
H[WHQVLYH�UHVHDUFK�RU�RWKHU�OHJDO�ZRUN��������� 
 
 
 
([SHQVHV 
 
/HJDO�5HVHDUFK   $W�FRVW�SHU�KRXU 
 
3RVWDJH�DQG�2YHUQLJKW�'HOLYHU\ $FWXDO�RXW-RI-SRFNHW-FRVW 
 
0LOHDJH    ,56�UHLPEXUVDEOH�UDWH��SHU�)ORULGD�6WDWXWHV��������� 
 
7UDYHO�WLPH�IURP�WR�(/&+&�RIILFH 2QH-KDOI�$WWRUQH\¶V�+RXUO\�%LOODEOH�5DWH 
 
 
6D[RQ_*LOPRUH�ZLOO�SURYLGH�GHWDLOHG�LWHPL]HG�VWDWHPHQWV�RQ�D�PRQWKO\�EDVLV��� 
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���5()(5(1&(6 

6D[RQ_*LOPRUH�KDV�H[WHQVLYH�H[SHULHQFH�LQ� WKH�DUHDV�RI� OHJDO�H[SHUWLVH�VRXJKW�E\�WKH�(/&+&��DV�ZHOO�DV�
H[WHQVLYH� H[SHULHQFH� VHUYLQJ� DV� JHQHUDO� FRXQVHO� IRU�� DQG� UHSUHVHQWDWLRQ� RI�� QXPHURXV� SXEOLF� KRXVLQJ�
DXWKRULWLHV�� DQG� DVVLVWLQJ� KRXVLQJ� DXWKRULW\� VWDII� LQ� FRPSO\LQJ� ZLWK� DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV��
LQFOXGLQJ�LQWHUIDFLQJ�ZLWK�RIILFLDOV�DW�+8'�DQG�RU�RWKHU�JRYHUQPHQWDO�HQWLWLHV�WR�REWDLQ�GHVLUHG�UHVXOWV�� 
 
6HW�IRUWK�EHORZ�DUH�WKUHH�UHIHUHQFHV��LQFOXGLQJ�WKHLU�UHOHYDQFH�WR�WKH�VHUYLFHV�UHTXHVWHG������ 

 

+LOOVERURXJK�&RPPXQLW\�&ROOHJH 
0DUWKD�.D\�.RHKOHU��(VT� 
&ROOHJH�$WWRUQH\ 
���&ROXPELD�'ULYH 
7DPSD��)/������ 
7HOHSKRQH��������������� 
(PDLO���PNRHKOHU#KFFIO�HGX 
 
6HUYLFHV����*HQHUDO�&RXQVHO�WR�%RDUG�RI�7UXVWHHV 

3HULRG������������WR�SUHVHQW 

5HOHYDQFH�� � � 7KH� ILUP¶V� DWWRUQH\V� KDYH� EHHQ� LQWHJUDOO\� LQYROYHG� LQ� D� UDQJH�RI�
OHJDO� PDWWHUV�� LQFOXGLQJ� DWWHQGDQFH� DW� %RDUG� PHHWLQJV� DQG� SXEOLF� KHDULQJV��
SURYLGLQJ� JHQHUDO� OHJDO� DGYLFH� UHJDUGLQJ� UHJXODWRU\� FRPSOLDQFH� ZLWK� IHGHUDO��
VWDWH�� DQG� ORFDO� ODZV�� RUGHUV�� UXOHV�� DQG� RUGLQDQFHV�� DGYLVLQJ� WKH� 7UXVWHHV� RQ�
*RYHUQPHQW� LQ� WKH� 6XQVKLQH� DQG�3XEOLF�5HFRUGV�/DZ�� WKH�&RGH�RI�(WKLFV�� DQG�
EULHILQJ�WKH�7UXVWHHV�RQ�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV��SURYLGLQJ�OHJDO�RSLQLRQV��
DQG� SUHSDULQJ�� UHYLHZLQJ�� DQG� DSSURYLQJ� SOHDGLQJV�� OHJDO� GRFXPHQWV�� DQG�
FRQWUDFWV�� LQIRUPLQJ� WKH� %RDUG� RI� FKDQJHV� LQ� ODZV� RU� UHJXODWLRQV� DIIHFWLQJ� WKH�
%RDUG�� LQWHUSUHWLQJ� ODZV�� DQG� XQGHUWDNLQJ� RU� RYHUVHHLQJ� YDULRXV� OLWLJDWLRQ�
PDWWHUV��:H�KDYH�DOVR�UHYLHZHG�DQG�DGYLVHG�7UXVWHHV�RQ�LQWHUORFDO�DJUHHPHQWV�� 

 

9LYLDQ�%U\DQW��3UHVLGHQW�&(2 
+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�2UODQGR�
�³2+$´� 
����1��%XPE\�$YHQXH 
2UODQGR��)ORULGD������ 
7HOHSKRQH���������������H[W����� 
)DFVLPLOH���������������� 
(PDLO���YEU\DQW#RUO-RKD�RUJ 
 
6HUYLFHV����*HQHUDO�&RXQVHO���6SHFLDO�&RXQVHO�
 �������� 

3HULRG�������������WR�SUHVHQW 

5HOHYDQFH�� ,Q�LWV�UHSUHVHQWDWLRQ�RI�SXEOLF�KRXVLQJ�DXWKRULWLHV��6D[RQ_*LOPRUH�LV�
SRVLWLRQHG� WR� DGYLVH� WKH� &RPPLVVLRQHUV� DQG� DVVLVW� WKH� VWDII� DV� QHFHVVDU\� LQ�
FRPSOLDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� DGPLQLVWUDWLYH� PDWWHUV�� LQFOXGLQJ� )ORULGD�
*RYHUQPHQW� LQ� WKH�6XQVKLQH�/DZV� DQG�3XEOLF�5HFRUGV�/DZ��7KH� ILUP�DOVR�KDV�
VLJQLILFDQW� H[SHULHQFH� LQ� VWUXFWXULQJ� SXEOLF-SULYDWH� SDUWQHUVKLSV�� QHJRWLDWLQJ� WKH�
UHTXLVLWH�FRQWUDFWV��DQG�REWDLQLQJ�WKH�HVVHQWLDO�DSSURYDOV�IURP�IHGHUDO��VWDWH��DQG�
ORFDO� UHJXODWRU\� DXWKRULWLHV�� )XUWKHU��ZH� UHJXODUO\� DGYLVH� KRXVLQJ� DXWKRULWLHV� RQ�
SURFXUHPHQW� LVVXHV�� DQG� ZH� DUH� RIWHQ� FDOOHG� RQ� WR� KHOS� UHVROYH� SRWHQWLDO� ELG�
SURWHVWV�� DVVLVW� VWDII� LQ� LQWHUSUHWLQJ� FRQWUDFWV�� DQG� SURYLGH� D� ZLGH� UDQJH� RI�
OLWLJDWLRQ�VHUYLFHV��IURP�HYLFWLRQV�WR�PRUH�FRPSOH[�OLWLJDWLRQ��LQFOXGLQJ�7LWOH�9,,�
UDFLDO� GLVFULPLQDWLRQ�� )DLU� +RXVLQJ� $FW� FODLPV�� DQG� WKH� GHIHQVH� RI� FLYLO� ULJKWV�
DFWLRQV� LQ� IHGHUDO� FRXUW�� 6D[RQ_*LOPRUH� DWWRUQH\V� DUH� ZHOO-YHUVHG� LQ� ODQGORUG�
WHQDQW�� FLYLO� ULJKWV�� ODERU� DQG� HPSOR\PHQW� PDWHUV�� DQG� KDQGOH� SXEOLF� KRXVLQJ�
DXWKRULW\� HYLFWLRQV� DQG� HPSOR\PHQW� PDWWHUV� VWDWHZLGH�� � :H� DOVR� DVVLVW�
PDQDJHPHQW� LQ� VXSHUYLVLQJ� KRXVLQJ� DXWKRULW\� OLWLJDWLRQ� LQ� ZKLFK� RWKHU� ILUPV�
UHSUHVHQW�WKH�KRXVLQJ�DXWKRULWLHV�� 

 
-HURPH�'��5\DQV��3UHVLGHQW�&(2 
+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD 
�³7+$´� 
�����:��&\SUHVV�6WUHHW 
7DPSD��)/������� 
7HOHSKRQH����������������H[W������ 
)DFVLPLOH���������������� 
(-PDLO���MHURPHU#WKDIO�FRP 

 
6HUYLFHV�� � � *HQHUDO� &RXQVHO� �� 6SHFLDO� &RXQVHO�
 �������� 
3HULRG�������������WR�SUHVHQW 

5HOHYDQFH�� ,Q�LWV�UHSUHVHQWDWLRQ�RI�SXEOLF�KRXVLQJ�DXWKRULWLHV��6D[RQ_*LOPRUH�LV�
SRVLWLRQHG� WR� DGYLVH� WKH� &RPPLVVLRQHUV� DQG� DVVLVW� WKH� VWDII� DV� QHFHVVDU\� LQ�
FRPSOLDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� DGPLQLVWUDWLYH� PDWWHUV�� LQFOXGLQJ� )ORULGD�
*RYHUQPHQW� LQ� WKH�6XQVKLQH�/DZV� DQG�3XEOLF�5HFRUGV�/DZ��7KH� ILUP�DOVR�KDV�
VLJQLILFDQW� H[SHULHQFH� LQ� VWUXFWXULQJ� SXEOLF-SULYDWH� SDUWQHUVKLSV�� QHJRWLDWLQJ� WKH�
UHTXLVLWH�FRQWUDFWV��DQG�REWDLQLQJ�WKH�HVVHQWLDO�DSSURYDOV�IURP�IHGHUDO��VWDWH��DQG�
ORFDO� UHJXODWRU\� DXWKRULWLHV�� )XUWKHU��ZH� UHJXODUO\� DGYLVH� KRXVLQJ� DXWKRULWLHV� RQ�
SURFXUHPHQW� LVVXHV�� DQG� ZH� DUH� RIWHQ� FDOOHG� RQ� WR� KHOS� UHVROYH� SRWHQWLDO� ELG�
SURWHVWV�� DVVLVW� VWDII� LQ� LQWHUSUHWLQJ� FRQWUDFWV�� DQG� SURYLGH� D� ZLGH� UDQJH� RI�
OLWLJDWLRQ�VHUYLFHV��IURP�HYLFWLRQV�WR�PRUH�FRPSOH[�OLWLJDWLRQ��LQFOXGLQJ�7LWOH�9,,�
UDFLDO� GLVFULPLQDWLRQ�� )DLU� +RXVLQJ� $FW� FODLPV�� DQG� WKH� GHIHQVH� RI� FLYLO� ULJKWV�
DFWLRQV� LQ� IHGHUDO� FRXUW�� 6D[RQ_*LOPRUH� DWWRUQH\V� DUH� ZHOO-YHUVHG� LQ� ODQGORUG�
WHQDQW�� FLYLO� ULJKWV�� ODERU� DQG� HPSOR\PHQW� PDWHUV�� DQG� KDQGOH� SXEOLF� KRXVLQJ�
DXWKRULW\� HYLFWLRQV� DQG� HPSOR\PHQW� PDWWHUV� VWDWHZLGH�� � :H� DOVR� DVVLVW�
PDQDJHPHQW� LQ� VXSHUYLVLQJ� KRXVLQJ� DXWKRULW\� OLWLJDWLRQ� LQ� ZKLFK� RWKHU� ILUPV�
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,Q�DGGLWLRQ�WR�WKH�UHIHUHQFHV�VHW�IRUWK�DERYH��6D[RQ_*LOPRUH�LQYLWHV�WKH�(/&+&�WR�FRQWDFW�DQ\�RI�LWV�RWKHU�
JRYHUQPHQWDO�� TXDVL-JRYHUQPHQWDO�� DQG� UHOHYDQW� SULYDWH� VHFWRU� FRPSDQLHV� IRU� ZKR� RXU� DWWRUQH\V� KDYH�
SURYLGHG�VHUYLFHV� 

ā$ODFKXD�&RXQW\�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO� 

ā&LWL]HQV� 3URSHUW\� ,QVXUDQFH� &RUSRUDWLRQ� ������ WR� SUHVHQW�� -� *HQHUDO� &RUSRUDWH� /HJDO� 6HUYLFHV�
�$GPLQLVWUDWLYH�/DZ��%DQNUXSWF\��&LYLO�/LWLJDWLRQ��&RQWUDFW�/DZ��(WKLFV��)ORULGD�3XEOLF�5HFRUGV��*HQHUDO�
)LQDQFLDO� DQG�*RYHUQPHQWDO�3XUFKDVLQJ���6XSSOHPHQWDO�&ODLPV�&RXQVHO� IRU�7KLUG�3DUW\�/LDELOLW\��DV�FR-
FRXQVHO�ZLWK�*UHHQEHUJ�7UDXULJ��3�$��� IRU�*HQHUDO�(PSOR\PHQW�/DZ�� LQFOXGLQJ� ,QYHVWLJDWLRQV��DQG�)LUVW�
3DUW\�3URSHUW\� 

ā&LW\�RI�$YRQ�3DUN��)ORULGD�������WR������������WR�SUHVHQW��–�&LW\�$WWRUQH\� 

ā&LW\�RI�%RZOLQJ�*UHHQ��)ORULGD�������WR�SUHVHQW��–�&LW\�$WWRUQH\ 

ā&LW\�RI�6DQ�$QWRQLR��)ORULGD�������WR�SUHVHQW��-�&LW\�$WWRUQH\ 

ā&LW\�RI�7DPSD�������WR�SUHVHQW��-�6SHFLDO�&RXQVHO 

ā'HHUILHOG�%HDFK�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�6SHFLDO�&RXQVHO 

ā)ORULGD�'HSDUWPHQW�RI�5LVN�0DQDJHPHQW� ������ WR�������–� ,QVXUDQFH�&RYHUDJH�PXOWLSOH� OLWLJDWLRQ�FDVHV�
UHODWHG� WR� WKH� )ORULGD� 'HSDUWPHQW� RI� $JULFXOWXUH� DQG� &RQVXPHU� 6HUYLFHV�� WKH� )ORULGD� 'HSDUWPHQW� RI�
&KLOGUHQ� DQG� )DPLOLHV�� WKH� )ORULGD� 'HSDUWPHQW� RI� &RUUHFWLRQV�� DQG� WKH� )ORULGD� 'HSDUWPHQW� RI�
7UDQVSRUWDWLRQ 

ā)ORULGD�3XEOLF�+RXVLQJ�$XWKRULW\�6HOI�,QVXUDQFH�)XQG��³)3+$6,)´��������WR�SUHVHQW��–�*HQHUDO�&RXQVHO 

ā)RUW�:DOWRQ�%HDFK�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�6SHFLDO�&RXQVHO 

ā*UHDW�$PHULFDQ�,QVXUDQFH�������WR�SUHVHQW��–�*HQHUDO�/HJDO�6HUYLFHV 

ā+LOOVERURXJK�&RPPXQLW\�&ROOHJH��%RDUG�RI�7UXVWHHV�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO� 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�%UDGHQWRQ��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�&RFRD��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO��6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�'D\WRQD�%HDFK��)ORULGD�������WR�SUHVHQW��–�6SHFLDO�&RXQVHO��DQG�������
WR�SUHVHQW��–�*HQHUDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�)RUW�0\HUV��)ORULGD�������WR�SUHVHQW��–�6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�)RUW�3LHUFH��)ORULGD�������WR�SUHVHQW��–�6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�/DNHODQG��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�2UODQGR��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�6DQIRUG��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO��6SHFLDO�&RXQVHO 

ā+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�:LQWHU�3DUN��)ORULGD�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO 
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ā.HPLUD�:DWHU�6ROXWLRQV��,QF���I�N�D�.HPLURQ��,QF���������WR�������–�&RQWUDFWLQJ�/LWLJDWLRQ 

ā/DNH�:DOHV�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā0DG�+DWWHU�8WLOLW\��,QF��������WR�������–�7UDQVDFWLRQV�&RQWUDFWV 

ā0DQDWHH�&RXQW\�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO 

ā7KH� 0RVDLF� &RPSDQ\� �I�N�D� ,0&� 3KRVSKDWHV� &RPSDQ\�� ,QF��� ������ WR� ������ –� &RQWUDFWV�
(QYLURQPHQWDO��3HUPLWWLQJ 

ā2]HOOR�:DWHU�$VVRFLDWLRQ��,QF��������WR�������–�/LWLJDWLRQ 

ā3LQHOODV�&RXQW\�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��-�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā3XQWD�*RUGD�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO 

ā6DUDVRWD�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO 

ā7DIW�:DWHU�$VVRFLDWLRQ��,QF���LQWHUPLWWHQWO\�IURP������WR�������-�(QYLURQPHQWDO�3HUPLWWLQJ 

ā7DPSD�%D\�:DWHU�������WR�������–�&RQWUDFWLQJ�/LWLJDWLRQ 

ā7DPSD�8QLWHG�0HWKRGLVW�&HQWHUV�������WR�������–�/LWLJDWLRQ 

ā7DUSRQ�6SULQJV�+RXVLQJ�$XWKRULW\�������WR�SUHVHQW��–�*HQHUDO�&RXQVHO�6SHFLDO�&RXQVHO� 

ā7RZQ�RI�=ROIR�6SULQJV��)ORULGD�������WR�SUHVHQW��–�&LW\�$WWRUQH\ 

 

2XU�DWWRUQH\V�DOVR�ZRUNHG�ZLWK�WKHVH�FOLHQWV�ZKLOH�DW�WKH�6DOHP�6D[RQ��3�$��ODZ�ILUP� 

 

6D[RQ_*LOPRUH� FXUUHQWO\� UHSUHVHQWV� WKH� SXEOLF� KRXVLQJ� DXWKRULWLHV� OLVWHG� LQ�([KLELW�&� DV� JHQHUDO� FRXQVHO�
DQG�PL[HG�ILQDQFH�5$'�GHYHORSPHQW��ZKLFK�UHSUHVHQWDWLRQ�JHQHUDOO\�LQFOXGHV�WKHLU�LQVWUXPHQWDOLWLHV�DQG�
DIILOLDWHG�IRU-SURILW�DQG�QRW-IRU-SURILW�HQWLWLHV� 
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ϭϱ 

 

(;+,%,7�$�-�),50�352),/( 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$���LV�D�IXOO�VHUYLFH�EXVLQHVV�DQG�OLWLJDWLRQ�ODZ�ILUP��ZLWK�D�SULPDU\�IRFXV�
RQ�EXVLQHVV�VWUXFWXULQJ�DQG�UHVWUXFWXULQJ��WRJHWKHU�ZLWK�FRPSOH[�FRPPHUFLDO�OLWLJDWLRQ���7KH�ILUP�DOVR�KDV�
H[WHQVLYH� H[SHULHQFH� LQ� HQYLURQPHQWDO�� ZDWHU�� ODQG� XVH� ODZ�� UHDO� HVWDWH�� HPLQHQW� GRPDLQ�� JRYHUQPHQWDO�
UHJXODWRU\�LVVXHV��SXEOLF�ILQDQFH��FUHGLWRUV¶�ULJKWV��HQWHUWDLQPHQW� ODZ��SURGXFWV� OLDELOLW\��DQG�LQWHUQDWLRQDO�
WUDGH� ODZ��:LWK� HOHYHQ� DWWRUQH\V� RQ� VWDII��ZH� DUH� DEOH� WR� FRPELQH� WKH� WDOHQW�� FDSDELOLWLHV�� DQG� UHVRXUFHV�
QRUPDOO\�IRXQG�LQ�PXFK�ODUJHU�RUJDQL]DWLRQV�WR�FULWLFDOO\�HYDOXDWH�D�EURDG�UDQJH�RI�LVVXHV�DQG�VWUXFWXUH�RXU�
UHSUHVHQWDWLRQ�ZKLOH�SURYLGLQJ�WKH�KLJK�OHYHO�RI�SURIHVVLRQDOLVP��IOH[LELOLW\��UHVSRQVLYHQHVV��DQG�SHUVRQDO�
DWWHQWLRQ�RI�D�VPDOOHU�ILUP� 
 
7KH� IRFXV� RI� 6D[RQ_*LOPRUH� LV� RQ� WKH� GHOLYHU\� RI� VXSHULRU� UHVXOWV-RULHQWHG� FOLHQW� VHUYLFH�� 7KURXJK�
LQWHJUDWHG�SUDFWLFH� JURXSV��ZH� IRFXV�RXU� UHVRXUFHV�RQ� WKH� LQWHUHVWV� RI� RXU� FOLHQWV� WR� DVVXUH� DFFHVV� WR� WKH�
PRVW� DSSURSULDWH� OHJDO� UHSUHVHQWDWLRQ��:H� LGHQWLI\� HDFK� FOLHQW¶V� XQLTXH� QHHGV� WR� EXLOG� HIILFLHQW�ZRUNLQJ�
UHODWLRQVKLSV� ZLWK� RXU� FOLHQWV� WKURXJK� FOHDU� DQG� RSHQ� FRPPXQLFDWLRQ�� VWDWH-RI-WKH-DUW� VXSSRUW� DQG�
LQIRUPDWLRQ� V\VWHPV�� DWWHQWLRQ� WR� GHWDLO�� DQG� SURPSW� DQG� HIIHFWLYH� DFWLRQ�� 2XU� DWWRUQH\V� DUH� HQHUJHWLF��
NQRZOHGJHDEOH� DQG�VHDVRQHG��ZLWK�YDULHG�EDFNJURXQGV�DQG�D�ZLGH� UDQJH�RI�H[SHULHQFH��ZKLFK� LV� IXUWKHU�
HQKDQFHG�E\�D�VNLOOHG�WHDP�RI�SDUDSURIHVVLRQDOV�DQG�VWDII��7R�DFFRPPRGDWH�RXU�FOLHQWV¶�YDULHG�QHHGV��RXU�
DWWRUQH\V�DUH�H[SHULHQFHG�LQ�D�EURDG�UDQJH�RI�OHJDO�GLVFLSOLQHV�LQFOXGLQJ� 
 

à %XVLQHVV�VWUXFWXULQJ��WUDQVDFWLRQV��DQG�UHVWUXFWXULQJ 
à &RQVWUXFWLRQ�ODZ 
à &UHGLWRUV¶�ULJKWV�DQG�EDQNUXSWF\ 
à (PLQHQW�GRPDLQ�DQG�FRQGHPQDWLRQ 
à (QWHUWDLQPHQW�ODZ 
à (QYLURQPHQWDO�ODZ�DQG�ODQG�XVH 
à (VWDWH�SODQQLQJ��WUXVWV��DQG�SUREDWH 
à ,QWHUQDWLRQDO�EXVLQHVV�DQG�WUDGH�VHUYLFHV 
à /LWLJDWLRQ 
à 3XEOLF�ILQDQFH��SXEOLF�KRXVLQJ�DXWKRULWLHV��DQG�UHODWHG�LQVWLWXWLRQV 
à 5HDO�HVWDWH�GHYHORSPHQW�DQG�ILQDQFH 
 

2XU� FOLHQWV� UHSUHVHQW� D� GLYHUVH� JURXS� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� EXVLQHVVHV� DQG� LQGXVWULHV�� LQFOXGLQJ�
PDQXIDFWXUHUV�� GLVWULEXWRUV�� FRPPHUFLDO� DQG� SULYDWH� ODQG� RZQHUV�� KRXVLQJ� DXWKRULWLHV�� FRQWUDFWRUV� DQG�
VXEFRQWUDFWRUV�� GHYHORSHUV�� ZKROHVDOHUV�� UHWDLOHUV�� HQWHUWDLQHUV�� DXWRPRWLYH� VHFWRU� FRPSDQLHV�� ILQDQFLDO�
LQVWLWXWLRQV��VXUHWLHV��SURIHVVLRQDOV��DQG�ORFDO�DQG�QDWLRQDO�JRYHUQPHQW�DJHQFLHV��:H�KDYH�SOD\HG�D�PDMRU�
UROH� LQ�HYDOXDWLQJ��GHYHORSLQJ��DQG� LPSOHPHQWLQJ� LQQRYDWLYH�SXEOLF-SULYDWH�SDUWQHUVKLSV� WR�GHVLJQ��EXLOG��
ILQDQFH��DQG�RSHUDWH�ZDWHU�VXSSO\�IDFLOLWLHV�DQG�SODQQHG�FRPPXQLW\�SURMHFWV�DFURVV�)ORULGD��QHJRWLDWLQJ�WKH�
UHTXLVLWH� FRQWUDFWV� DQG� REWDLQLQJ� WKH� HVVHQWLDO� DSSURYDOV� IURP� IHGHUDO�� VWDWH�� DQG� ORFDO� UHJXODWRU\�
DXWKRULWLHV� 
 
2XU� H[SHULHQFH� DQG� UHVRXUFHV� HQDEOH�XV� WR�GHYHORS� LQQRYDWLYH� VROXWLRQV� IRU� RXU� FOLHQWV� DQG� WR� DVVLVW� RXU�
FOLHQWV�LQ�DFKLHYLQJ�WKHLU�EXVLQHVV�JRDOV�DQG�REMHFWLYHV�� 
 
6D[RQ_*LOPRUH� DWWRUQH\V� DUH� OLFHQVHG� WR� SUDFWLFH� LQ� YDULRXV� VWDWHV� LQ� DGGLWLRQ� WR� )ORULGD�� LQFOXGLQJ�
0LVVRXUL��.DQVDV�DQG�2KLR� 
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ϭϲ 

 

 

%86,1(66�6758&785,1*��75$16$&7,216��$1'�5(6758&785,1* 
 
,Q�IRFXVLQJ�DWWHQWLRQ�RQ�WKH�GLVWLQFWLYH�QHHGV�RI�RXU�FOLHQWV��6D[RQ_*LOPRUH�FDSLWDOL]HV�RQ�D�ZLGH�UDQJH�RI�
H[SHUWLVH�WR�GHYHORS�VXFFHVVIXO�EXVLQHVV�VROXWLRQV�WDLORUHG�IRU�HDFK�XQLTXH�FOLHQW� 
 
6D[RQ_*LOPRUH¶V� DWWRUQH\V� DUH� NQRZOHGJHDEOH� LQ� WKH� PDQ\� IHGHUDO�� VWDWH�� DQG� ORFDO� LVVXHV� WKDW� DIIHFW�
EXVLQHVVHV��ZKHWKHU�HQJDJHG�LQ�LQWUDVWDWH��LQWHUVWDWH�RU�LQWHUQDWLRQDO�RSHUDWLRQV��DQG�VWULYH�WR�EXLOG�HIILFLHQW�
DQG� HIIHFWLYH�ZRUNLQJ� UHODWLRQVKLSV�ZLWK� RXU� FOLHQWV� WR� EHWWHU� XQGHUVWDQG� DQG� LPSOHPHQW� WKHLU� ORQJ� WHUP�
JRDOV� DQG� EXVLQHVV� SODQV�� 2XU� DWWRUQH\V� VHUYH� SULYDWH� DQG� SXEOLF� HQWLWLHV�� FRUSRUDWH� DQG� LQGLYLGXDO�
GHYHORSHUV��ODUJH�DQG�VPDOO�FRUSRUDWLRQV��SULYDWH�DQG�FRPPHUFLDO�ODQG�RZQHUV��SDUWQHUVKLSV��MRLQW�YHQWXUHV��
OLPLWHG� OLDELOLW\� FRPSDQLHV�� HQWUHSUHQHXUV�� WUDQVQDWLRQDO� EXVLQHVVHV�� ILQDQFLDO� LQVWLWXWLRQV�� LQVXUDQFH�
FRPSDQLHV��DXWRPRWLYH�VHFWRU�FRPSDQLHV��DQG�SURIHVVLRQDO�VHUYLFHV�ILUPV��6D[RQ_*LOPRUH�KDV�D�ZHDOWK�RI�
H[SHULHQFH�DVVLVWLQJ�DQG�DGYLVLQJ�FOLHQWV�RQ�D�ZLGH�UDQJH�RI�EXVLQHVV�LVVXHV�LQFOXGLQJ� 
 

à %XVLQHVV�DFTXLVLWLRQV��RUJDQL]DWLRQV��PHUJHUV��DQG�UHRUJDQL]DWLRQV 
à %XVLQHVV�IRUPDWLRQV 
à &RPPHUFLDO�EDQNLQJ�DQG�ILQDQFH 
à &RQWUDFW�QHJRWLDWLRQV�DQG�SUHSDUDWLRQ 
à 'LVSRVLWLRQV�DQG�OLTXLGDWLRQV 
à (PSOR\HH�EHQHILWV�SURJUDPV 
à ([HFXWLYH�FRPSHQVDWLRQ�DQG�UHWLUHPHQW�SODQQLQJ 
à )HGHUDO�DQG�VWDWH�WD[DWLRQ 
à ,QWHUQDWLRQDO�WUDQVDFWLRQV�DQG�WUDGH 
à /DERU�DQG�HPSOR\PHQW�LVVXHV 
à /LFHQVLQJ��IUDQFKLVH�DQG�GLVWULEXWLRQ�DJUHHPHQWV 
à 3HQVLRQ�SURILW�VKDULQJ�SODQV 
à 5HDO�HVWDWH�DFTXLVLWLRQ�DQG�GLVSRVLWLRQ 
à 5HDO�HVWDWH�GHYHORSPHQW�DQG�ILQDQFH 
 

2XU�EXVLQHVV�JURXS�FDQ�HIIHFWLYHO\�DQG�HIILFLHQWO\�WDLORU�LWV�VHUYLFHV�WR�DGGUHVV�\RXU�EXVLQHVV�UHTXLUHPHQWV�
WKURXJK� RXU� NQRZOHGJHDEOH� DWWRUQH\V� DQG� WKHLU� FROODERUDWLRQ� ZLWK� LQWHJUDWHG� SUDFWLFH� JURXSV� DW�
6D[RQ_*LOPRUH���7KLV�HQDEOHV�XV��DV�WKH�QHHG�DULVHV��WR�GUDZ�RQ�WKH�H[SHUWLVH�RI�RXU�RWKHU�DWWRUQH\V�ZKR�DUH�
SURILFLHQW�LQ�UHODWHG�SUDFWLFH�DUHDV�DQG�SURYLGH�WKHVH�VHUYLFHV�RQ�D�FRVW-HIIHFWLYH�EDVLV��2XU�DWWRUQH\V�FDQ�
FUHDWLYHO\�VWUXFWXUH�YDULRXV�EXVLQHVV�WUDQVDFWLRQV��DQG�GRFXPHQW�DQG�FORVH�WKHVH�WUDQVDFWLRQV�H[SHGLWLRXVO\���
:H�RIIHU�D�IXOO�VSHFWUXP�RI�OHJDO�VHUYLFHV�UHODWHG�WR�YDULRXV�DVSHFWV�RI�RXU�FOLHQWV¶�EXVLQHVVHV�DQG�SURYLGH�
FOHDU��FRQFLVH��DQG�SUDFWLFDO�DGYLFH��DV�ZHOO�DV�SUHSDUH�WKH�UHTXLUHG�GRFXPHQWDWLRQ�DQG�DVVHVV�DQ\�OLWLJDWLRQ�
RU�UHJXODWRU\�ULVNV� 
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ϭϳ 

 

&216758&7,21�/$: 
 
6D[RQ_*LOPRUH�RIIHUV�D�ZLGH�DUUD\�RI�OHJDO�VHUYLFHV�IRU�SDUWLHV�LQYROYHG�LQ�FRPPHUFLDO��JRYHUQPHQWDO��DQG�
UHVLGHQWLDO� FRQVWUXFWLRQ� DQG� GHYHORSPHQW� SURMHFWV�� 2XU� VHUYLFHV� LQFOXGH� WUDQVDFWLRQDO�� OLWLJDWLRQ�� DQG�
UHJXODWRU\�DVVLVWDQFH�UHODWLQJ�WR� 
 

à $OWHUQDWLYH�GLVSXWH�UHVROXWLRQ 
à %LGGLQJ�SURFHGXUHV 
à &RQVWUXFWLRQ�DUELWUDWLRQ 
à &RQVWUXFWLRQ�OLWLJDWLRQ 
à &RQWUDFW�QHJRWLDWLRQV 
à 'HVLJQ�%XLOG�2SHUDWH�IDFLOLWLHV 
à 'XH�GLOLJHQFH 
à (UURUV�DQG�RPLVVLRQV�UHSUHVHQWDWLRQ 
à 0HFKDQLFV¶�OLHQV�SUDFWLFH 
à 3HUPLWWLQJ��]RQLQJ��DQG�HQYLURQPHQWDO�UHJXODWLRQ 
à 3URMHFW�DGPLQLVWUDWLRQ 
à 3URMHFW�ILQDQFLQJ 
à 3URMHFW�MRLQW�YHQWXUHV 
à 3URMHFW�ZRUNRXWV 
à 3URYLVLRQDO�MXGLFLDO�UHPHGLHV��LQMXQFWLRQV��UHSOHYLQ��HWF�� 
à 6XEFRQWUDFWV�DQG�PDWHULDO�DFTXLVLWLRQV 
à 6XUHW\�ERQG�FODLPV�DQG�OLWLJDWLRQ 
à 7UDGLWLRQDO�DQG�VWUXFWXUHG�ILQDQFLQJ�SURGXFWV��LQFOXGLQJ�WD[�H[HPSW�ILQDQFLQJ 

 
2XU�DWWRUQH\V�KDYH� UHSUHVHQWHG� FRPPHUFLDO� DQG�SULYDWH�SURSHUW\�RZQHUV��GHYHORSHUV�� FRQVWUXFWLRQ� ILUPV��
VXEFRQWUDFWRUV� DQG� PDWHULDOPHQ�� OHQGHUV�� DQG� JRYHUQPHQWDO� HQWLWLHV� LQ� FRQVWUXFWLRQ-UHODWHG� PDWWHUV� WR�
SURYLGH�WUDQVDFWLRQDO�FRQVWUXFWLRQ�SURMHFW�FRXQVHOLQJ��GRFXPHQWDWLRQ��DQG�DGYRFDF\�IURP�WKH�FRQFHSW��GXH�
GLOLJHQFH�� GHYHORSPHQW�� DQG� ILQDQFLQJ�SKDVHV� WKURXJK� FRPSOHWLRQ� DQG�PDQDJHPHQW�RI� HDFK�SURMHFW��2XU�
DWWRUQH\V� KDYH� H[WHQVLYH� H[SHULHQFH� LQ� GUDIWLQJ� DQG� QHJRWLDWLQJ� FRQVWUXFWLRQ-UHODWHG� GRFXPHQWV� DQG�
DVVHVVLQJ� WKH�PDQ\�YDULDEOHV� WKDW� FDQ� DIIHFW� WKH�GHYHORSPHQW� DQG�RXWFRPH�RI� D�SURMHFW��7KLV� H[SHULHQFH�
HQDEOHV� 6D[RQ_*LOPRUH� WR� DGYLVH� RXU� FOLHQWV� RQ� WKH� EHVW�PHDQV� WR� VWUXFWXUH� DQG� QHJRWLDWH� D� SURMHFW� DQG�
HIIHFWLYHO\�KDQGOH�HYHU\WKLQJ�IURP�JHQHUDO��UHFXUULQJ�FRQVWUXFWLRQ��DQG�UHDO�SURSHUW\�PDWWHUV�WR�QHJRWLDWLQJ�
DQG�SUHSDULQJ�VSHFLDOL]HG�FRQVWUXFWLRQ�GRFXPHQWV�RQ�D�FRVW-HIIHFWLYH�EDVLV�IRU�WKH�PRVW�FRPSOH[�RQH-RI-D-
NLQG�FRQVWUXFWLRQ-UHODWHG�LVVXHV� 
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ϭϴ 

 

 

 
&5(',7256¶�5,*+76�$1'�%$1.5837&< 

 
6D[RQ_*LOPRUH�UHSUHVHQWV�D�ZLGH�YDULHW\�RI�FOLHQWV�LQ�VWDWH�DQG�IHGHUDO�FRXUWV�RQ�YDULRXV�LVVXHV�LQFOXGLQJ� 
 
)RUHFORVXUHV�� � 6D[RQ_*LOPRUH� KDV� H[WHQVLYH� H[SHULHQFH� LQ� KDQGOLQJ� IRUHFORVXUH� ZRUN�� UDQJLQJ� IURP�
YLJRURXVO\�FRQWHVWHG��FRPSOH[�PXOWL-SDUW\�FDVHV�LQYROYLQJ�GHILFLHQFLHV�WR�XQFRQWHVWHG�PDWWHUV�ZKLFK�UHVXOW�
LQ�VXPPDU\�MXGJPHQW��2XU�FUHGLWRUV¶�ULJKWV�DWWRUQH\V��VXSSRUWHG�E\�D�WHDP�RI�SDUDSURIHVVLRQDOV�DQG�VWDII��
KDYH� H[WHQVLYH� NQRZOHGJH� RI� ILQDQFH� GRFXPHQWDWLRQ� DQG� FUHGLW� SROLFLHV� WR� DGGUHVV� HDFK� VWDJH� RI� D�
WUDQVDFWLRQ�DQG�HQVXUH�PD[LPXP�UHFRYHU\��LQ�DGGLWLRQ�WR�VXEVWDQWLDO�H[SHULHQFH�LQ�REWDLQLQJ�UHFHLYHUV�DQG�
LQ�VWUHQXRXVO\�HQIRUFLQJ�DVVLJQPHQW�RI�UHQW�SURYLVLRQV�XQGHU�WKH�ODWHVW�)ORULGD�ODZV� 
 
,QVROYHQF\�� � 6D[RQ_*LOPRUH� IUHTXHQWO\� UHSUHVHQWV� FUHGLWRUV� LQ� D� YDULHW\� RI� LQVROYHQF\� DQG� EDQNUXSWF\�
PDWWHUV�� ZKHWKHU� VLPSOH� FODLPV� RU� OLWLJDWLRQ� RI� KHDYLO\� FRQWHVWHG� DGYHUVDU\� SURFHHGLQJV�� 7KLV� LQFOXGHV�
UHSUHVHQWDWLRQ� LQ�$VVLJQPHQW� IRU� WKH�%HQHILW� RI�&UHGLWRUV��³$%&´��PDWWHUV��2XU� DWWRUQH\V�KDYH� WKH� WULDO�
VNLOOV�DQG�EXVLQHVV�H[SHUWLVH�WR�HYDOXDWH�WKH�ZLGH�UDQJH�RI�EXVLQHVV�RSWLRQV�DYDLODEOH�XQGHU�WKH�%DQNUXSWF\�
&RGH� DQG� WR� FUHDWLYHO\� DQG� VXFFHVVIXOO\� UHVROYH� EDQNUXSWF\�PDWWHUV� WKURXJK� QHJRWLDWLRQ� RU� OLWLJDWLRQ� WR�
REWDLQ�WKH�EHVW�UHVXOWV�IRU�RXU�FOLHQWV���:H�KDYH�KDQGOHG�FDVHV�XQGHU�HDFK�RI�WKH�EDQNUXSWF\�FKDSWHUV�DQG�
KDYH�UHSUHVHQWHG�D�YDULHW\�RI�FUHGLWRUV��LQFOXGLQJ�ILQDQFLDO�LQVWLWXWLRQV��JRYHUQPHQW�HQWLWLHV��DQG�FUHGLWRUV¶�
FRPPLWWHHV� 
 
2WKHU�0DWWHUV���6D[RQ_*LOPRUH¶V�DWWRUQH\V�DOVR�KDYH�D�VXFFHVVIXO�WUDFN�UHFRUG�DQG�H[WHQVLYH�H[SHULHQFH�LQ�
UHSOHYLQ�SURFHHGLQJV��GHILFLHQF\�VXLWV�RQ�UHDO�DQG�SHUVRQDO�SURSHUW\��FRPPHUFLDO�DQG�FRQVXPHU�FROOHFWLRQV��
DQG�RWKHU�UHODWHG�PDWWHUV��2XU�FUHGLWRUV¶�ULJKWV�DQG�EDQNUXSWF\�JURXS�FDQ�HIIHFWLYHO\�WDLORU�LWV�VHUYLFHV�WR�
DGGUHVV�WKH�XQLTXH�QHHGV�RI�HDFK�FOLHQW��DV�ZHOO�DV�GUDZ�RQ�WKH�H[SHUWLVH�RI�RXU�RWKHU�DWWRUQH\V�LQ�LQWHJUDWHG�
SUDFWLFH�JURXSV�DW�6D[RQ_*LOPRUH�ZKR�DUH�SURILFLHQW�LQ�UHODWHG�SUDFWLFH�DUHDV��7KLV�HQDEOHV�XV�WR�VWUXFWXUH�
ZKDWHYHU�DFWLRQ�LV�WR�EH�WDNHQ��DVVHVV�DQ\�ULVNV�DV�WKH�QHHG�DULVHV��JLYH�FOHDU��FRQFLVH��DQG�SUDFWLFDO�DGYLFH��
DQG�SURYLGH�SURPSW��HIILFLHQW�VHUYLFH�WR�SURWHFW�RXU�FOLHQWV¶�LQWHUHVWV� 
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ϭϵ 

 

 

(17(57$,10(17�/$: 
 
6D[RQ_*LOPRUH� DWWRUQH\V� UHSUHVHQW� D� YDULHW\� RI� HQWHUWDLQHUV�� PRVWO\� ZLWKLQ� WKH� PXVLF� EXVLQHVV� DQG�
VSHFLDOL]H�LQ�UHSUHVHQWLQJ�GUXPPHUV�DQG�RWKHU�VLGHPHQ�LQ�DOO�DVSHFWV�RI�WKHLU�SURIHVVLRQDO�FDUHHU�LQFOXGLQJ�
EDQG�DJUHHPHQWV�� HQGRUVHPHQWV�� FRQWUDFW�GUDIWLQJ��QHJRWLDWLRQ�DQG� UHYLHZ��EXVLQHVV�SODQV�� LQFRUSRUDWLRQ��
WLWOH�VHDUFK��PDQDJHPHQW��DQG�SXEOLVKLQJ� 
 
6D[RQ_*LOPRUH� DOVR� KDV� D� VWUDWHJLF� SURIHVVLRQDO� UHODWLRQVKLS� DQG� WKH� DELOLW\� WR� OLDLVH� ZLWK� RQH� RI� WKH�
FRXQWU\
V�OHDGLQJ�LQWHOOHFWXDO�SURSHUW\�ILUPV�DQG�WKURXJK�WKDW�UHODWLRQVKLS�FDQ�SURYLGH�DGYLFH�RQ�FRS\ULJKW�
DQG�LQWHOOHFWXDO�SURSHUW\�ODZ� 
 
:H� FDQ� KHOS� E\� WDNLQJ� VWHSV� WR� SURSHUO\� GHYHORS� \RXU� SURMHFWV� DQG� QHJRWLDWH� DQG� OHJDOO\� VHFXUH� \RXU�
LQWHUHVWV�LQ� 
 

à &RQWUDFWV 
à 3DUWQHUVKLSV�DQG�EXVLQHVV�DVVRFLDWLRQV 
à (QGRUVHPHQWV 
à 3HUVRQDO�DSSHDUDQFHV 
à 5HFRUGLQJ�DQG�WRXULQJ�SURMHFWV 
à ,QWHOOHFWXDO�SURSHUW\ 
à ,OOHJDO�XVH�RI�FHOHEULW\�LPDJH 

 
2XU�ILUP�KDV�D�WKRURXJK��FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�ODZV�DQG�UHJXODWLRQV�LQ�WKH�VWDWH�RI�)ORULGD�
DQG�PDQ\�RWKHU�VWDWHV� �:H�ZLOO�HQVXUH�WKDW�DOO�OHJDO�LVVXHV�DUH�LQ�RUGHU��ZKLFK�VDYHV�RXU�FOLHQWV�WLPH�DQG�
PRQH\�E\�DYRLGLQJ�FRVWO\�GHOD\V�WKDW�FDQ�DGYHUVHO\�DIIHFW�D�SURMHFW� 
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ϮϬ 

 

 

(19,5210(17$/�/$:�$1'�/$1'�86( 
 
6D[RQ_*LOPRUH¶V�HQYLURQPHQWDO��ZDWHU�DQG�ODQG�XVH�H[SHUWLVH�HQDEOHV�XV�WR�PHHW�WKH�QHHGV�RI�EXVLQHVV�DQG�
LQGXVWU\�LQ�WKH�IDVW-HPHUJLQJ�JOREDO�HFRQRP\��2XU�DWWRUQH\V�KDYH�UHSUHVHQWHG�D�YDULHW\�RI�FRPSDQLHV�ZLWK�
D�P\ULDG� RI� HQYLURQPHQWDO� DQG� ODQG� XVH� LVVXHV�� LQFOXGLQJ� VWDWH� DQG� ORFDO� JRYHUQPHQW� ODZ�� UHDO� SURSHUW\�
WUDQVDFWLRQV� DQG� SURSHUW\� ULJKWV�� PDVWHU� SODQQHG� FRPPXQLWLHV�� UHJXODWRU\� FRPSOLDQFH�� FRQVWUXFWLRQ� DQG�
OLWLJDWLRQ�� DQG� DUH� DEOH� WR� FULWLFDOO\� DQDO\]H� HQYLURQPHQWDO� FRQFHUQV� DQG� VWUXFWXUH� RXU� QHJRWLDWLRQV� WR�
PLQLPL]H�DQ\�H[SRVXUH�WR�HQYLURQPHQWDO�OLDELOLW\�� 
 
6D[RQ_*LOPRUH� KDV� IDVKLRQHG� D� VWURQJ� WHDP� RI� DWWRUQH\V� VNLOOHG� LQ� HQYLURQPHQWDO� DQG� ZDWHU� ODZV��
UHJXODWLRQV��SHUPLWWLQJ��FRPSOLDQFH�DQG�FOHDQXS� WR�JXLGH�RXU�FOLHQWV� WKURXJK�WKH�PD]H�RI� ORFDO��VWDWH�DQG�
IHGHUDO� DJHQFLHV� LPSDFWLQJ� WKLV� SUDFWLFH� DUHD�� 2XU� DWWRUQH\V� KDYH� VLJQLILFDQW� ORQJ-WHUP� ZRUNLQJ�
UHODWLRQVKLSV�ZLWK�PDQ\�JRYHUQPHQWDO�DJHQFLHV� LQYROYHG� LQ� WKH�SODQQLQJ��SHUPLWWLQJ�DQG�]RQLQJ�SURFHVV��
DQG�ZRUN�HIILFLHQWO\�DQG�HIIHFWLYHO\�ZLWK�D�YDULHW\�RI�FRQVXOWDQWV�DQG�RWKHU�SURIHVVLRQDOV� WR�FRPSLOH�DQG�
SURYLGH�GRFXPHQWDWLRQ�DQG�LQIRUPDWLRQ�UHTXLUHG� WR�REWDLQ� WKH�QHFHVVDU\�DSSURYDOV�� �:H�URXWLQHO\�DSSHDU�
EHIRUH�IHGHUDO��VWDWH��DQG�ORFDO�DXWKRULWLHV��LQFOXGLQJ�QXPHURXV�SXEOLF�KHDULQJV��UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�
RXU�FOLHQWV��2XU�LQ-GHSWK�XQGHUVWDQGLQJ��DELOLW\�WR�QHJRWLDWH�HIIHFWLYHO\��DQG�H[SHULHQFH�LQ�ZRUNLQJ�ZLWK�D�
YDULHW\� RI� FOLHQWV�� LQFOXGLQJ� FRPPHUFLDO� DQG� SULYDWH� ODQGRZQHUV�� OHQGHUV�� JRYHUQPHQWDO� DXWKRULWLHV��
GHYHORSHUV�� DQG� FRQWUDFWRUV� DOORZV�XV� VWUXFWXUH� D� WUDQVDFWLRQ� DQG�ZRUN� HIILFLHQWO\� IURP� WKH� FRQFHSW�� GXH�
GLOLJHQFH�� GHYHORSPHQW� DQG� ILQDQFLQJ� SKDVHV� WKURXJK� FRPSOHWLRQ� DQG� PDQDJHPHQW� RI� HDFK� SURMHFW�� ,Q�
DGGLWLRQ��EHFDXVH�WKH�GHYHORSPHQW�RI�UHDO�HVWDWH�SURMHFWV�KDV�EHFRPH�LQFUHDVLQJO\�FRPSOH[�DQG�WHFKQLFDO��
ZH�KDYH�FRQVLVWHQWO\�EURDGHQHG�RXU�H[SHUWLVH�WR�LQFOXGH�QRW�RQO\�WUDGLWLRQDO�]RQLQJ�ZRUN��EXW�DOVR�YLUWXDOO\�
DOO� DVSHFWV� RI� UHJXODWRU\� SHUPLWWLQJ� DQG� DSSURYDOV�� 6D[RQ_*LOPRUH¶V� H[SHULHQFH� LV� EURDG-EDVHG� DQG�
LQFOXGHV� 
 

à $LU�SROOXWLRQ�SHUPLWWLQJ 
à &RPSUHKHQVLYH�ODQG�SODQQLQJ�DQG�GHYHORSPHQWV�RI�UHJLRQDO�LPSDFW 
à 'XH�GLOLJHQFH 
à (PLQHQW�GRPDLQ�DQG�LQYHUVH�FRQGHPQDWLRQ 
à (QIRUFHPHQW�OLWLJDWLRQ�GHIHQVH 
à (QYLURQPHQWDO�DVVHVVPHQWV 
à (QYLURQPHQWDO�OLWLJDWLRQ 
à 3XEOLF�LQIUDVWUXFWXUH 
à 3XEOLF-3ULYDWH�SDUWQHUVKLSV 
à 5HJXODWRU\�FRPSOLDQFH��DXGLWLQJ��FOHDQXS�DQG�DGPLQLVWUDWLYH�HQIRUFHPHQW 
à 5HDO�SURSHUW\�DFTXLVLWLRQ�DQG�GLVSRVLWLRQ 
à 9HVWHG�ULJKWV�GHWHUPLQDWLRQV 
à :DVWHZDWHU�WUHDWPHQW�SODQW�SHUPLWWLQJ 
à :DWHU�UHVRXUFHV�SHUPLWWLQJ 
à :HWODQGV�PLWLJDWLRQ 
à =RQLQJ��VSHFLDO�XVH�SHUPLWV��SODWWLQJ�DQG�VXEGLYLVLRQ�DSSURYDOV 
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(67$7(�3/$11,1*��758676��$1'�352%$7( 
 
6D[RQ_*LOPRUH� DVVLVWV� FOLHQWV� LQ� SURYLGLQJ� IRU� WKH� VHFXULW\� RI� WKHLU� IDPLOLHV�� 2XU� DWWRUQH\V� UHSUHVHQW� FOLHQWV�
WKURXJKRXW�WKH�VWDWH�RI�)ORULGD�LQ�D�ZLGH�YDULHW\�RI�HVWDWH�SODQQLQJ��JXDUGLDQVKLS�DQG�WUXVW�PDWWHUV��IURP�VLPSOH�ZLOOV�
WR�ZLOO� FRQWHVWV�DQG�FRPSOH[� WD[DEOH�HVWDWHV�RQ�D�FRVW-HIIHFWLYH�EDVLV��:H�FDQ� WKRURXJKO\�HYDOXDWH�ZKHWKHU�D�ZLOO�
FRQWHVW��WUXVW�RU�SUREDWH�GLVSXWH�ULVHV�WR�WKH�OHYHO�RI�D�ODZVXLW�RU�PD\�EH�UHVROYHG�WKURXJK�D�IDYRUDEOH�VHWWOHPHQW��DQG��
LI�OLWLJDWLRQ�LV�UHTXLUHG��GHWHUPLQH�WKH�PHULWV��UHYLHZ�WKH�IDFWV�DQG�HYLGHQFH��DQG�HQVXUH�WKDW�RXU�FOLHQWV¶�ULJKWV�DQG�
DVVHWV�DUH�SURWHFWHG��%HFDXVH�WD[��WUXVW��DQG�HVWDWH�ODZV�DUH�DPHQGHG�HYHU�PRUH�IUHTXHQWO\��RXU�GHGLFDWHG�DWWRUQH\V�
PDNH�LW�D�SRLQW�WR�VWD\�DEUHDVW�RI�WKH�FXUUHQW�OHJDO�VWUDWHJLHV�HVVHQWLDO�WR�SURSHUO\�VWUXFWXUH�DQ�HVWDWH�SODQ� 
 
(VWDWH� 3ODQQLQJ�� 6D[RQ_*LOPRUH� GHYLVHV� VWUDWHJLHV� WR� LPSOHPHQW� RXU� FOLHQWV¶� GHVLUHV� IRU� GLVSRVLWLRQ� RI� WKHLU�
KROGLQJV�� LQFOXGLQJ� SODQQLQJ� IRU� WKH� FRQWLQXLW\� RI� IDPLO\� EXVLQHVVHV�� GHWHUPLQLQJ� ZD\V� WR� PLQLPL]H� OLDELOLW\� IRU�
WUDQVIHU� WD[HV�� KRPHVWHDG�PDWWHUV�� DQG� HGXFDWLQJ� RXU� FOLHQWV� RQ�PHWKRGV� DYDLODEOH� WR� DGPLQLVWHU� WKHLU� DVVHWV� XSRQ�
LQFDSDFLW\� RU� GHDWK� DQG� WR� DYRLG� SUREDWH�� ,Q� DGGLWLRQ� WR� WKH� SUHSDUDWLRQ� RI�ZLOOV� DQG� WUXVW� DJUHHPHQWV�� DV�ZHOO� DV�
SRZHUV�RI�DWWRUQH\�DQG�DGYDQFH�GLUHFWLYHV�IRU�GHVLJQDWLRQ�RI�KHDOWKFDUH�VXUURJDWHV��VXFFHVVIXO�HVWDWH�SODQQLQJ�E\�RXU�
WHDP�RI�DWWRUQH\V�HQFRPSDVVHV�D�ZLGH�YDULHW\�RI�WHFKQLTXHV�HQDEOLQJ�XV�WR�FXVWRPL]H�HDFK�LQGLYLGXDO¶V�HVWDWH�SODQ�WR�
SUHVHUYH�DVVHWV�DQG�HQVXUH�SURSHU�DQG�HIILFLHQW�HVWDWH�GLVWULEXWLRQ��2XU�ZRUN�H[SHULHQFH�HQFRPSDVVHV� 
 
 
 
 
 
 
 
 
 
 

3UREDWH�� � 6D[RQ_*LOPRUH� DGYLVHV� FOLHQWV� RQ� WKH� ILQDQFLDO�� WD[�� DQG� EXVLQHVV� DVSHFWV� RI� HVWDWHV��2XU� DWWRUQH\V� DQG�
RWKHU�SURIHVVLRQDOV�DUH�ZHOO�YHUVHG� LQ�SUREDWH� ODZ�DQG��DW�D�GLIILFXOW� WLPH�RI�SHUVRQDO� ORVV��ZH�FDQ�RIIHU�FOHDU�DQG�
FRQFLVH� JXLGDQFH� WKURXJK� WKH� HQWLUH� SUREDWH� SURFHVV� WR� HQVXUH� VPRRWK� DQG� HIILFLHQW� DGPLQLVWUDWLRQ� RI� HDFK� HVWDWH��
LQFOXGLQJ� SUHSDUDWLRQ� RI� SUREDWH� GRFXPHQWV� DQG� WKH� SDSHUZRUN� QHFHVVDU\� IRU� WUDQVIHU� RI� DVVHWV�� DQG�� LI� QHHGHG��
SURYLGH�UHSUHVHQWDWLRQ� LQ�SUREDWH� OLWLJDWLRQ��:H�RIWHQ�KDQGOH�DQFLOODU\�HVWDWH�SURFHHGLQJV�IRU�RXW-RI-VWDWH�UHVLGHQWV�
ZKR� KDYH� GLHG� OHDYLQJ�)ORULGD� DVVHWV�� UHVXOWLQJ� LQ� D�TXLFN� DQG� HIILFLHQW� DGPLQLVWUDWLRQ� SURFHVV� WR� GLVWULEXWH� WKRVH�
DVVHWV� 
 
7D[DWLRQ���6D[RQ_*LOPRUH�UHSUHVHQWV�FOLHQWV�LQ�WKH�UHVROXWLRQ�RI�WD[�GLVSXWHV�ZLWK�IHGHUDO�DQG�VWDWH�WD[LQJ�DXWKRULWLHV��
2XU� H[SHULHQFH� LQ� HYDOXDWLQJ� RXU� FOLHQWV¶� QHHGV� DQG� SUHSDULQJ� WKH� SURSHU� HVWDWH� SODQ� GRFXPHQWV� PD[LPL]HV� WKH�
EHQHILWV�DYDLODEOH�DQG�UHGXFHV�WKH�WD[�FRQVHTXHQFHV�RI�LPSURSHU�SODQQLQJ� 
 
7UXVW�*XDUGLDQVKLS�� � 6D[RQ_*LOPRUH� DGYLVHV� ILGXFLDULHV� LQ� WUXVWV� DQG� HVWDWHV� DQG� DOVR� UHSUHVHQWV� FOLHQWV� LQ�
JXDUGLDQVKLS� DQG� FRQVHUYDWRUVKLS� SURFHHGLQJV��:H� FDQ� HYDOXDWH� WKH� W\SH� RI� WUXVW� EHVW� VXLWHG� WR�PHHW� RXU� FOLHQWV¶�
QHHGV��SURWHFW�DVVHWV�IURP�FUHGLWRUV�RI�WKH�EHQHILFLDULHV��DQG�DYRLG�JXDUGLDQVKLS�SURFHHGLQJV��JLYLQJ�RXU�FOLHQWV�WKH�
SHDFH�RI�PLQG�RI�NQRZLQJ�WKDW�WKH�HVWDWH�ZLOO�EH�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�WKHLU�ZLVKHV�E\�D�ILGXFLDU\�VHOHFWHG�
E\� WKHP�� ,I� D� JXDUGLDQVKLS� LV� XQDYRLGDEOH� GXH� WR� UHFHLSW� RI� DVVHWV� E\� D� PLQRU� EHQHILFLDU\� RU� LQFDSDFLW\� RI� DQ�
LQGLYLGXDO� ZKR� KDV� DQ� LQFRPSOHWH� HVWDWH� SODQ�� ZH� KDYH� WKH� NQRZOHGJH� DQG� H[SHULHQFH� LQ� UHSUHVHQWLQJ� JXDUGLDQV�
WKURXJKRXW�WKH�OHJDO�SURFHVV�WR�IDFLOLWDWH�FDUH�RI�WKH�ZDUG��DV�ZHOO�DV�SUHSDUDWLRQ�RI�WKH�YDULRXV�UHTXLVLWH�SOHDGLQJV��
UHSRUWV�DQG�DFFRXQWLQJV�IRU�WKH�JXDUGLDQVKLS�DVVHWV� 

 

à &RUSRUDWH�EX\-VHOO�DJUHHPHQWV� à 3ODQQLQJ�IRU�GLVDELOLW\� 

à )DPLO\�OLPLWHG�SDUWQHUVKLS�DJUHHPHQWV� à (VWDWH�DQG�WUXVW�OLWLJDWLRQ�DQG�ZLOO�FRQWHVW� 

à 3UH�DQG�SRVWQXSWLDO�DJUHHPHQWV� à 6SHFLDO�QHHGV�WUXVWV 

à *LIW�DQG�HVWDWH�WD[�SODQQLQJ à 7UXVW�UHIRUPDWLRQ�DQG�FRQVWUXFWLRQ 
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/,7,*$7,21 
 
$OWKRXJK�ZH�FRXQVHO�RXU�FOLHQWV�RQ�ZD\V�WR�DYRLG�ODZVXLWV��DQG�ZH�KDYH�VXFFHVVIXOO\�QHJRWLDWHG�DQG�VHWWOHG�FDVHV�WKURXJK�SUH-
VXLW�PHGLDWLRQ�� VRPHWLPHV� OLWLJDWLRQ� LV� QHFHVVDU\�� 6D[RQ_*LOPRUH� KDV� H[WHQVLYH� H[SHULHQFH� LQ� SURWHFWLQJ� RXU� FOLHQWV¶� ULJKWV� LQ�
VWDWH�DQG�IHGHUDO�FRXUWV�DW�ERWK�WKH�WULDO�DQG�DSSHOODWH�OHYHOV��2XU�DSSURDFK�WR�OLWLJDWLRQ�LV�WKRXJKWIXO��WKRURXJK��SUDFWLFDO��DQG��DV�
QHHGHG�� DJJUHVVLYH�� 2XU� DWWRUQH\V� KDYH� WKH� WULDO� H[SHULHQFH�� WKH� OHJDO� NQRZOHGJH� WR� DQDO\]H� DQG� GHYHORS� OLWLJDWLRQ� GHIHQVH�
VWUDWHJLHV� DQG� IRUPXODWH� FUHDWLYH� DSSURDFKHV� WR� UHDFKLQJ� VHWWOHPHQWV�� DQG� WKH� UHVRXUFHV� WR�KHOS� FOLHQWV� DSSURSULDWHO\� HYDOXDWH��
SXUVXH�� DQG�RU� GHIHQG�� DQG� UHVROYH� D� YDULHW\� RI� FRPSOH[� OLWLJDWLRQ� PDWWHUV�� ,Q� DGGLWLRQ�� RXU� OHJDO� VWDII� KDV� WKH� WHFKQRORJLFDO�
UHVRXUFHV�QHHGHG�WR�HIIHFWLYHO\�DGGUHVV�RXU�FOLHQWV
�OHJDO�UHTXLUHPHQWV�DQG�DUH�GHGLFDWHG�WR�SURYLGLQJ�HIIHFWLYH�DQG�HIILFLHQW�FDVH�
PDQDJHPHQW��GRFXPHQW�FRQWURO��GLVFRYHU\�PDQDJHPHQW��DQG�WULDO�FRRUGLQDWLRQ��7KH�IROORZLQJ�LV�D�VDPSOH�RI�WKH�DUHDV�LQ�ZKLFK�
6D[RQ_*LOPRUH�KDV�SDUWLFXODU�H[SHUWLVH� 
 
&RPSOH[�/LWLJDWLRQ��6D[RQ_*LOPRUH�DWWRUQH\V�KDYH�KDQGOHG�FRPSOH[�PDWWHUV�LQ�D�ZLGH�UDQJH�RI�WRUW�DQG�RWKHU�DUHDV��LQFOXGLQJ��
SURGXFWV� OLDELOLW\� �%HQODWH�� )HQ-3KHQ�� WREDFFR�� DFWLRQV�� SKDUPDFHXWLFDO�� FKHPLFDO�� DQG� KHUELFLGH� FODLPV�� VHFXULWLHV� IUDXG��
DVEHVWRV� DQG� VLOLFD� H[SRVXUH� FDVHV�� PHGLFDO� PDOSUDFWLFH� DFWLRQV�� DQG� DYLDWLRQ�� UDLOURDG� �)(/$��� DQG� DXWRPRWLYH� FDVHV�� :H�
URXWLQHO\�ZRUN�ZLWK�HQJLQHHUV��DFFLGHQW�UHFRQVWUXFWLRQ�H[SHUWV��DQG�PHGLFDO�DQG�RWKHU�H[SHUWV��2XU�SUDFWLFH�LV�EDVHG�RQ�GHFDGHV�
RI�H[SHULHQFH�LQ�IURQW�RI�MXGJHV�DQG�MXULHV�LQ�D�ZLGH�YDULHW\�RI�YHQXHV��2XU�DWWRUQH\V�FRPELQH�LQGXVWU\-VSHFLILF�NQRZOHGJH�ZLWK�
EURDG�OLWLJDWLRQ�H[SHULHQFH�WR�SURYLGH�IRFXVHG��VHQVLWLYH��DQG�UHVSRQVLYH�DVVLVWDQFH�WR�KDQGOH�D�YDULHW\�RI�PDWWHUV�WKDW�PD\�DULVH�
GXULQJ�WKH�OLWLJDWLRQ�SURFHVV��� 
 
&RUSRUDWH� DQG� %XVLQHVV� /LWLJDWLRQ�� � 6D[RQ_*LOPRUH�UHSUHVHQWV�FOLHQWV� LQ�PDWWHUV�VXFK�DV�FRQWUDFW�DQG�FRPPHUFLDO�GLVSXWHV��
FUHGLWRUV¶� ULJKWV� DQG� EDQNUXSWF\� PDWWHUV�� IUDQFKLVLQJ� DQG� GLVWULEXWLRQ� TXHVWLRQV�� FRPPHUFLDO� LQVXUDQFH� FRYHUDJH� GLVSXWHV��
VHFXULWLHV�OLWLJDWLRQ��DQWLWUXVW��WUDGHPDUN�DQG�FRS\ULJKW�LQIULQJHPHQW�PDWWHUV��FRUSRUDWH�DQG�LQGLYLGXDO�HPSOR\PHQW-UHODWHG�LVVXHV�
LQFOXGLQJ� WUDGH� VHFUHWV�� QRQ-FRPSHWLWLRQ�� SURSULHWDU\� ULJKWV� DQG� GLVFULPLQDWLRQ�� SURIHVVLRQDO� DQG� SURGXFW� OLDELOLW\�� SUHPLVHV�
OLDELOLW\��DGPLQLVWUDWLYH�PDWWHUV��DQG�DOO�SKDVHV�RI�FRQVWUXFWLRQ�GLVSXWHV�� 
 
*RYHUQPHQWDO� /LWLJDWLRQ�� � 6D[RQ_*LOPRUH� UHSUHVHQWV� ERWK� SULYDWH� EXVLQHVVHV� DQG� JRYHUQPHQWDO� HQWLWLHV�� LQ� DOO� IRUPV� RI�
JRYHUQPHQWDO�DQG�DGPLQLVWUDWLYH�OLWLJDWLRQ�LQFOXGLQJ�PDWWHUV�SHQGLQJ�EHIRUH�IHGHUDO�DQG�VWDWH�GHSDUWPHQWV�DQG�DJHQFLHV��DV�ZHOO�
DV�ORFDO�FRPPLVVLRQV��DXWKRULWLHV��ERDUGV��DQG�DJHQFLHV��IURP�HYLGHQWLDU\�KHDULQJV�WKURXJK�DSSHDOV��2XU�ZLGH�UDQJH�RI�OHJDO�DQG�
SROLF\� H[SHULHQFH� LQ� UHJXODWRU\� PDWWHUV� DQG� DGPLQLVWUDWLYH� SURFHHGLQJV� LQ� WRGD\¶V� FRPSOH[� DQG� HYHU-H[SDQGLQJ� UHJXODWRU\�
HQYLURQPHQW� HQDEOHV� XV� WR� SURYLGH� D� WDLORUHG�� LQWHJUDWHG� DSSURDFK� LQYROYLQJ� OHJLVODWLYH�� UXOHPDNLQJ�� SHUPLWWLQJ�� DQG� SROLF\�
FRQVLGHUDWLRQV��LQ�DGGLWLRQ�WR�PRUH�WUDGLWLRQDO�OLWLJDWLRQ�RSWLRQV��LQ�RUGHU�WR�DFKLHYH�RXU�FOLHQWV¶�JRDOV�� 
 
,QVXUDQFH� DQG� /LDELOLW\� 'HIHQVH� 6HUYLFHV�� �6D[RQ_*LOPRUH¶V�DWWRUQH\V�KDYH�D�EURDG�UDQJH�RI�H[SHULHQFH�LQ�PDQ\�DVSHFWV�RI�
LQVXUDQFH� DQG� OLDELOLW\� GHIHQVH� SUDFWLFHV�� LQFOXGLQJ� SUHPLVHV�� FDVXDOW\�� SURGXFWV�� DQG� SURIHVVLRQDO� OLDELOLW\�� (5,6$�� OLIH� DQG�
KHDOWK�LQVXUDQFH��HUURUV�DQG�RPLVVLRQV��VXUHW\�ERQG�OLWLJDWLRQ��VXEURJDWLRQ��LQGHPQLILFDWLRQ��DQG�FRQWULEXWLRQ��EDG�IDLWK�OLWLJDWLRQ��
DQG� LQWHUQDWLRQDO� LQVXUDQFH� OLWLJDWLRQ� DQG� FODLPV�� 6D[RQ_*LOPRUH¶V� DWWRUQH\V� KDYH� DPDVVHG� VXEVWDQWLDO� H[SHULHQFH� DQDO\]LQJ��
LQYHVWLJDWLQJ��SXUVXLQJ��SURVHFXWLQJ��DQG�GHIHQGLQJ�YDULRXV�PDWWHUV�UHODWHG�WR�SURIHVVLRQDO�OLDELOLW\��DWWRUQH\�PDOSUDFWLFH��ILGHOLW\�
ERQG�FODLPV��&3$�DXGLWRU�PDOSUDFWLFH��DSSUDLVHU�PDOSUDFWLFH��DQG�RWKHU�IRUPV�RI�IUDXG�DQG�PDOIHDVDQFH�UHODWHG�WR�EDQNLQJ�DQG�
OHQGLQJ��LQFOXGLQJ�ZRUNLQJ�ZLWK�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�DQG�WKH�5HVROXWLRQ�7UXVW�&RUSRUDWLRQ�WR�VXFFHVVIXOO\�
FRPSOHWH�DQG�VHWWOH�LQYHVWLJDWLRQV�RI�SURIHVVLRQDO�OLDELOLW\�FODLPV�DULVLQJ�IURP��EDQN�IDLOXUHV�� 
 
/DQGORUG�7HQDQW�$FWLRQV���6D[RQ_*LOPRUH�URXWLQHO\�DGGUHVVHV�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�FRPPHUFLDO�ODQGORUGV�DQG�WHQDQWV��
DQG� KDV� VLJQLILFDQW� H[SHULHQFH� LQ� HQIRUFLQJ� RU� GHIHQGLQJ� WKH� ULJKWV� RI� SDUWLHV� LQ� FRPPHUFLDO� OHDVH� GLVSXWHV�� LQFOXGLQJ�
LQWHUSUHWDWLRQ� RI� OHDVHV�� DQG� OLWLJDWLRQ� LQYROYLQJ� HYLFWLRQV�� UHQW� FROOHFWLRQ�� FODLPV� IRU� GDPDJHV� WR� SUHPLVHV�� DQG YLUWXDOO\� DQ\�
LVVXH�LQ�WKH�FRQWH[W�RI�WKH�ODQGORUG�WHQDQW�UHODWLRQVKLS��:H�DOVR�VSHFLDOL]H�LQ�UHSUHVHQWLQJ�RZQHUV�DQG�PDQDJHPHQW�FRPSDQLHV�LQ�
WKH�DIIRUGDEOH�KRXVLQJ�DUHQD� 

 

Page 40 of 135



Ϯϯ 

 

 

38%/,&�),1$1&(��38%/,&�+286,1*�$87+25,7,(6� 
$1'�5(/$7('�,167,787,216 

 
6D[RQ_*LOPRUH� KDV� GHYHORSHG� VSHFLDOL]HG� H[SHUWLVH� LQ� PDWWHUV� UHJDUGLQJ� SXEOLF� ILQDQFH� DQG� LQ� WKH� UHSUHVHQWDWLRQ� RI� SXEOLF�
KRXVLQJ�DXWKRULWLHV��DV�ZHOO�DV�WKHLU�LQVWUXPHQWDOLWLHV�DQG�DIILOLDWHG�IRU-SURILW�DQG�QRW-IRU-SURILW�HQWLWLHV��LQ�DOO�SKDVHV�RI�PL[HG-
ILQDQFH��PL[HG-LQFRPH��PXOWL-IDPLO\��VLQJOH�IDPLO\��DQG�HOGHUO\��DIIRUGDEOH�KRXVLQJ�GHYHORSPHQWV��LQFOXGLQJ�ERQGV��WD[�FUHGLWV��
DQG� RWKHU� JRYHUQPHQW� IXQGLQJ�� 2XU� DWWRUQH\V� KDYH� H[WHQVLYH� H[SHULHQFH� VXFFHVVIXOO\� DFWLQJ� DV� D� OLDLVRQ� ZLWK� +8'¶V� OHJDO�
GHSDUWPHQWV� DQG� YDULRXV�+8'� RIILFHV�� DQG� ORFDO� JRYHUQPHQWV� LQ� WKH� FUHDWLRQ� RI� DIIRUGDEOH� KRXVLQJ� GHYHORSPHQWV�� DQG� KDYH�
SOD\HG� D� PDMRU� UROH� LQ� QHJRWLDWLQJ�� VWUXFWXULQJ�� DQG� GRFXPHQWLQJ� D� P\ULDG� RI� FRPSOH[� UHDO� HVWDWH� WUDQVDFWLRQV�� SODQQHG�
FRPPXQLWLHV�� DQG� SXEOLF-SULYDWH� SDUWQHUVKLSV�� QHJRWLDWLQJ� WKH� UHTXLVLWH� FRQWUDFWV�� DQG� REWDLQLQJ� WKH� HVVHQWLDO� DSSURYDOV� IURP�
IHGHUDO��VWDWH��DQG�ORFDO�UHJXODWRU\�DXWKRULWLHV�� 
 
2XU� WUDGLWLRQDO� DQG� VWUXFWXUHG� SURMHFW� ILQDQFLQJ� VHUYLFHV� HQFRPSDVV� DOO� DVSHFWV� RI� UHDO� HVWDWH� GHYHORSPHQW�� DFTXLVLWLRQ��
UHGHYHORSPHQW��DQG�VDOH��LQFOXGLQJ� 
 
à $SSOLFDWLRQV�IRU�)ORULGD�+RXVLQJ�)LQDQFH�&RUSRUDWLRQ�IXQGLQJ�RI�SUHGHYHORSPHQW� ORDQV�� ORZ�LQFRPH�KRXVLQJ� WD[�FUHGLWV��

6+,3��6$,/��(/,�VXSSOHPHQWDO�ORDQV��DQG�0XOWLIDPLO\�0RUWJDJH�5HYHQXH�%RQGV 
à $SSOLFDWLRQV�IRU�WD[�H[HPSW�VWDWXV�XQGHU�,QWHUQDO�5HYHQXH�&RGH�6HFWLRQ�����F���� 
à (PLQHQW�GRPDLQ 
 
2XU�DWWRUQH\V�UHSUHVHQW�DQG�GHIHQG�ORFDO�JRYHUQPHQWDO�ERGLHV�RU�VSHFLDO�GLVWULFWV�LQ�DOO�W\SHV�RI�OLWLJDWLRQ�DQG�ELQGLQJ�DUELWUDWLRQ�
UHODWHG�WR�FRQVWUXFWLRQ�GHVLJQ��FRQVWUXFWLRQ�FRQWUDFWV��FRPPHUFLDO�OLWLJDWLRQ�LVVXHV��ILQDQFH��LQVXUDQFH��FLYLO�ULJKWV��HPSOR\PHQW�
GLVFULPLQDWLRQ��FRQWUDFW�GLVSXWHV��DQG�RWKHU�WKLUG�SDUW\�GLVSXWHV� 
 
6D[RQ_*LOPRUH�VHUYHV�DV�JHQHUDO�FRXQVHO�WR�QXPHURXV�KRXVLQJ�DXWKRULWLHV�WKURXJKRXW�)ORULGD��DQG�DFWV�LQ�D�FRQVXOWLQJ�FDSDFLW\�
RQ�VSHFLDO�SURMHFWV�WR�KRXVLQJ�DJHQFLHV�WKURXJKRXW�WKH�FRXQWU\��:H�KDYH�VLJQLILFDQW�H[SHULHQFH�GHDOLQJ�ZLWK�WKH�XQLTXH�LVVXHV�RI�
RXU� PDQ\� KRXVLQJ� DXWKRULW\� FOLHQWV� ZKR� KDYH� IHGHUDO� JUDQWV�� UDQJLQJ� IURP� WKH� DSSOLFDWLRQ� SKDVH� WR� LPSOHPHQWDWLRQ�� 6XFK�
UHSUHVHQWDWLRQ� KDV� HQDEOHG� 6D[RQ_*LOPRUH� WR� JDLQ� D� EURDG� UDQJH� RI� H[SHULHQFH� LQ� GHDOLQJ� ZLWK� LVVXHV� DIIHFWLQJ� TXDVL-
JRYHUQPHQWDO�DJHQFLHV��DQG�UHODWHG�QRW-IRU-SURILWV��$V�JHQHUDO�FRXQVHO��ZH�URXWLQHO\�DGGUHVV�YDULRXV�ODQGORUG-WHQDQW�LVVXHV��DOO�
DVSHFWV�RI�WKH�HYLFWLRQV�SURFHVV��DQG�OLWLJDWH�HYLFWLRQ�FDVHV�VWDWHZLGH� 
 
6D[RQ_*LOPRUH�UHJXODUO\�DWWHQGV�ERDUG�PHHWLQJV�RU�RWKHU�VFKHGXOHG�PHHWLQJV�DQG�SURYLGHV�OHJDO�JXLGDQFH�DQG�LQWHUSUHWDWLRQ�RI�
UHJXODWLRQV�E\�ORFDO��VWDWH��DQG�IHGHUDO�DJHQFLHV��LVVXLQJ�OHJDO�RSLQLRQV�DQG�SURYLGLQJ�DGYLFH�FRQFHUQLQJ� 
 
à )ORULGD�HWKLFV�ODZ��FRQIOLFW�RI�LQWHUHVW��SXEOLF�UHFRUGV��DQG�*RYHUQPHQW�LQ�WKH�6XQVKLQH�ODZV 
à )DLU�KRXVLQJ�UHTXLUHPHQWV�DQG�FRPSOLDQFH��LQFOXGLQJ�WKH�4XDOLW\�+RXVLQJ�DQG�:RUN�5HVSRQVLELOLW\�$FW��³4+:5$´���DQG�

+8'�UHJXODWLRQV�JRYHUQLQJ�SXEOLF�KRXVLQJ�DQG�6HFWLRQ���SURJUDPV 
à &ODLPV� LQYROYLQJ� GLVFULPLQDWLRQ� DQG� YLRODWLRQV� RI� WKH�&LYLO�5LJKWV�$FW� RI� ������ WKH�5HKDELOLWDWLRQ�$FW� RI� ������ DQG� WKH�

$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$� 
à $GPLQLVWUDWLYH� ODZ� DQG� HPSOR\PHQW� LVVXHV�� LQFOXGLQJ� SHUVRQQHO� SROLF\� DQG� SURFHGXUHV�� ZURQJIXO� WHUPLQDWLRQ� FODLPV��

FRPSOLDQFH�ZLWK�26+$�UHTXLUHPHQWV��DQG�ZRUNHU¶V�FRPSHQVDWLRQ� 
 
2XU� DWWRUQH\V� URXWLQHO\� DWWHQG� JULHYDQFH� KHDULQJV� DQG� SURYLGH� WUDLQLQJ�� DV� UHTXHVWHG�� UHJDUGLQJ� GZHOOLQJ� OHDVHV�� 6HFWLRQ� ��
FHUWLILFDWLRQ��WKH�OHDVLQJ�SURFHVV��HYLFWLRQ�SURFHGXUHV��DQG�YRXFKHU�ZLWKGUDZDO�SURFHGXUHV��2XU�DWWRUQH\V�DUH�IUHTXHQW�VSHDNHUV�
DW�OHJDO�DQG�KRXVLQJ�VHPLQDUV�DFURVV�WKH�FRXQWU\�� 
 
6D[RQ_*LOPRUH�KDV�D�VWURQJ�FRPPLWPHQW�WR�SURYLGLQJ�VXSHULRU�FOLHQW�VHUYLFH�DQG�VWD\LQJ�DW�WKH�IRUHIURQW�RI�DIIRUGDEOH�KRXVLQJ�
LVVXHV�� DQG�KDV�EHHQ� LQVWUXPHQWDO� LQ�ZRUNLQJ�ZLWK�KRXVLQJ�DXWKRULW\� WUDGH�RUJDQL]DWLRQV� WR�SURSRVH�DQG�HIIHFWXDWH�FKDQJHV� WR�
VWDWH�DQG�ORFDO�ODZV�DQG�GLUHFWLYHV��FRGHV��DQG�RUGLQDQFHV��IRU�WKH�EHQHILW�RI�LWV�SXEOLF�KRXVLQJ�DXWKRULW\�FOLHQWV� 
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5($/�(67$7(�'(9(/230(17�$1'�),1$1&( 
 
6D[RQ_*LOPRUH� VSHFLDOL]HV� LQ� DOO� DVSHFWV� RI� UHDO� HVWDWH� ODZ��7KH�PDLQ�SULQFLSDOV� RI� RXU� ILUP¶V� UHDO� HVWDWH�
GHSDUWPHQW�FRPELQH�RYHU�����\HDUV�RI�H[SHULHQFH�LQ�UHDO�HVWDWH�PDWWHUV��2XU�DWWRUQH\V�UHSUHVHQW�D�GLYHUVH�
JURXS�RI�ODQG�RZQHUV��GHYHORSHUV��LQVWLWXWLRQDO�OHQGHUV��VRSKLVWLFDWHG�LQYHVWRUV��JRYHUQPHQWDO�HQWLWLHV��DQG�
FRPPHUFLDO� ODQGORUGV� IRU� WKH� DFTXLVLWLRQ� DQG� GLVSRVLWLRQ� RI� UHDO� SURSHUW\�� :H� KDYH� D� ZLGH� YDULHW\� RI�
H[SHULHQFH� LQ� ERWK� FRPPHUFLDO� DQG� SULYDWH� UHDO� HVWDWH� WUDQVDFWLRQV� ZKLFK� HQDEOHV� XV� WR� QHJRWLDWH� DQG�
SUHSDUH� WKH� SUHFLVH� GRFXPHQWV� WR� DGGUHVV� HYHQ� WKH�PRVW� FRPSOH[� UHDO� HVWDWH� WUDQVDFWLRQV�� ,Q� VHUYLQJ� DV�
FRXQVHO� IRU� SXEOLF� HQWLWLHV�� GHYHORSHUV�� DQG� ILQDQFLDO� LQVWLWXWLRQV�� ZH� KDYH� H[SHULHQFH� LQ� DOO� DVSHFWV� RI�
FRPPHUFLDO�OHQGLQJ���UHDO�HVWDWH�ILQDQFLQJ��DQG�DFTXLVLWLRQ�DQG�OHDVLQJ� 
 
5HDO�(VWDWH�1HJRWLDWLRQV�DQG�&RQWUDFWV 
 
6D[RQ_*LOPRUH� UHSUHVHQWV� FOLHQWV� LQ� FRPPHUFLDO� DQG� LQGXVWULDO� UHDO� HVWDWH� SURMHFWV� DQG� LVVXHV� LQYROYLQJ�
FRQVWUXFWLRQ�FRQWUDFWV��ELGGLQJ�SURFHGXUHV��PHFKDQLFV¶�OLHQV��VXUHW\�ERQGV��DQG�FRQVWUXFWLRQ�OLWLJDWLRQ��:H�
DOVR�FRXQVHO�FOLHQWV�LQ�FUHDWLYH�VROXWLRQV�WR�DFKLHYH�UHDO�HVWDWH�UHODWHG�JRDOV��VXFK�DV�WKH�IRUPDWLRQ�RI�MRLQW�
YHQWXUHV�� :H� KDYH� HYDOXDWHG�� UHVWUXFWXUHG�� DQG� LPSOHPHQWHG� LQQRYDWLYH� SXEOLF-SULYDWH� SDUWQHUVKLSV� WR�
GHVLJQ�� EXLOG�� ILQDQFH�� DQG� RSHUDWH� IDFLOLWLHV� DQG� SODQQHG� GHYHORSPHQW� SURMHFWV� DFURVV� )ORULGD�� UHTXLULQJ�
QHJRWLDWLRQ�DQG�GUDIWLQJ�RI�FRPSOH[�ILQDQFLDO�DQG�UHVWUXFWXULQJ�GRFXPHQWV��5HSUHVHQWLQJ�ERWK�SXUFKDVHUV�
DQG�VHOOHUV��6D[RQ_*LOPRUH�RIIHUV�IXOO�VHUYLFH��IURP�VLWH�DFTXLVLWLRQ�DQG�GHYHORSPHQW�WR�ILQDQFLQJ��OHDVLQJ��
DQG�VDOHV�DGYLFH�� DQG�ZH�URXWLQHO\�VHUYH�DV� WLWOH�DQG�HVFURZ�DJHQW�RQ�PDMRU� UHDO�HVWDWH� WUDQVDFWLRQV��2XU�
DWWRUQH\V�KDYH�ORQJ-WHUP�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�PDQ\�IHGHUDO��VWDWH��DQG�ORFDO�JRYHUQPHQWDO�DJHQFLHV�
LQYROYHG�LQ�WKH�SODQQLQJ��SHUPLWWLQJ��DQG�]RQLQJ�SURFHVV��DQG�ZRUN�HIILFLHQWO\�DQG�HIIHFWLYHO\�WR�REWDLQ�WKH�
QHFHVVDU\�DSSURYDOV��2XU�DELOLW\� WR�QHJRWLDWH�DQG�VWUXFWXUH�D�EURDG� UDQJH�RI� WUDQVDFWLRQV�HIIHFWLYHO\�� DQG�
RXU�H[SHULHQFH� LQ�ZRUNLQJ�ZLWK�D�YDULHW\�RI�FOLHQWV�� DOORZV�XV� WR�ZRUN� HIILFLHQWO\� IURP� WKH�FRQFHSW��GXH�
GLOLJHQFH�� GHYHORSPHQW�� DQG� ILQDQFLQJ� SKDVHV� WKURXJK� FRPSOHWLRQ� DQG� PDQDJHPHQW� RI� HDFK� UHDO� HVWDWH�
SURMHFW�� 2XU� DWWRUQH\V¶� UHDO� HVWDWH� H[SHULHQFH� DOVR� HQDEOHV� XV� WR� HIIHFWLYHO\� VWUXFWXUH� VHWWOHPHQWV� LQ�
OLWLJDWLRQ�FDVHV� LQYROYLQJ�UHDO�SURSHUW\�� ,Q�DGGLWLRQ��6D[RQ_*LOPRUH¶V� UHSUHVHQWDWLRQ�RI�FOLHQWV�RQ�YDULRXV�
ILQDQFLDO�VWUXFWXULQJ�LQ�UHDO�HVWDWH�WUDQVDFWLRQV�LQFOXGHV�� 
 

à &RQYHQWLRQDO�DQG�WD[�H[HPSW�ILQDQFLQJ 
à ,QGXVWULDO�UHYHQXH�ERQGV 
à /RDQ�UHVWUXFWXULQJ�IRU�OHQGHUV��GHYHORSHUV��DQG�ILQDQFLDO�LQVWLWXWLRQV 
à :RUNRXW�VWUXFWXULQJ�IRU�HTXLW\�RZQHUVKLS�RI�UHDO�SURSHUW\ 
 

6D[RQ_*LOPRUH�DOVR�UHSUHVHQWV�FOLHQWV�LQ�UHJXODWHG�LQGXVWULHV�ZKLFK�LQFOXGH�� 
 

à $GPLQLVWUDWLYH�DGMXGLFDWLRQ�RI�QRWLFHV�RI�YLRODWLRQ 
à &RPSUHKHQVLYH� JURZWK� PDQDJHPHQW� QHJRWLDWLRQV�� DPHQGPHQWV� DQG� FRPSOLDQFH�� DQG� GLVSXWH�

UHVROXWLRQ 
à (QYLURQPHQWDO�UHJXODWLRQ��SHUPLWWLQJ��DXGLWV�DQG�RSLQLRQV 
à /DQG�XVH�FRQFXUUHQF\�FRPSOLDQFH 
à =RQLQJ�DQG�SODQQLQJ 
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 %HUQLFH�6��6D[RQ 
0DQDJLQJ�3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��EVD[RQ#VD[RQJLOPRUH�FRP� 

 

 

$5($6�2)�&21&(175$7,21 
à &RUSRUDWH�DQG�%XVLQHVV�7UDQVDFWLRQV 
à 0HUJHUV�DQG�$FTXLVLWLRQV� 
à 5HDO�(VWDWH�7UDQVDFWLRQV 
à 3XEOLF��$IIRUGDEOH��DQG�:RUNIRUFH 
  +RXVLQJ 
à (VWDWH�3ODQQLQJ�7UXVWV�DQG�(VWDWHV 

(;3(5,(1&( 
 
%HUQLFH�6��6D[RQ��PDQDJLQJ�SDUWQHU�DQG�FR-IRXQGHU�RI�6D[RQ_*LOPRUH��KDV�SUDFWLFHG�ODZ�IRU�PRUH� WKDQ����\HDUV��
VSHFLDOL]LQJ� LQ� FRUSRUDWH� DQG� EXVLQHVV� WUDQVDFWLRQV�� FRQWUDFWV�� PHUJHUV� DQG� DFTXLVLWLRQV�� UHDO� HVWDWH� ODZ�� SXEOLF��
DIIRUGDEOH�� DQG� ZRUNIRUFH� KRXVLQJ�� PL[HG-ILQDQFH� UHDO� HVWDWH� WUDQVDFWLRQV�� WD[� FUHGLWV�� DQG� HVWDWH� SODQQLQJ�� 0V��
6D[RQ�UHFHLYHG�ERWK�KHU� ODZ�GHJUHH�DQG�KHU�XQGHUJUDGXDWH�GHJUHH��ZLWK�KRQRUV�� IURP� WKH�8QLYHUVLW\�RI�7ROHGR� LQ�
2KLR��ZKHUH�VKH�ODWHU�WDXJKW�DW�WKH�&ROOHJH�RI�/DZ���6KH�ZDV�D�PHPEHU�RI�WKH�8QLYHUVLW\�RI�7ROHGR�/DZ�5HYLHZ���
:KLOH�LQ�7ROHGR��0V��6D[RQ�VHUYHG�DV�D�PHPEHU�RI�WKH�7ROHGR�&LW\�&RXQFLO�� �$IWHU�DGPLVVLRQ�WR�WKH�2KLR�%DU�LQ�
������0V��6D[RQ�SUDFWLFHG� LQ�7ROHGR�XQWLO�KHU�PRYH� WR�)ORULGD� LQ�������ZKHUH�VKH�HQWHUHG�SULYDWH�SUDFWLFH� LQ� WKH�
7DPSD�DUHD�� �0V��6D[RQ� LV� DGPLWWHG� WR�SUDFWLFH� LQ�)ORULGD�DQG�2KLR�� �0V��6D[RQ�KDV� H[WHQVLYH� H[SHULHQFH� LQ� WKH�
IRUPDWLRQ� RI� HQWLWLHV�� LQFOXGLQJ� FRUSRUDWLRQV�� SDUWQHUVKLSV�� OLPLWHG� OLDELOLW\� FRPSDQLHV�� DQG� JHQHUDO� DQG� OLPLWHG�
SDUWQHUVKLSV��DV�ZHOO�DV�LQ�UHDO�HVWDWH�GHYHORSPHQW��LQFOXGLQJ�DIIRUGDEOH�KRXVLQJ�DQG�SODQQHG�GHYHORSPHQW�SURMHFWV�
UHTXLULQJ� QHJRWLDWLRQ� DQG� GUDIWLQJ� RI� FRPSOH[� ILQDQFLDO� DQG� UHVWUXFWXULQJ� GRFXPHQWV� IRU� WKH� DFTXLVLWLRQ� DQG�
GLVSRVLWLRQ�RI�UHDO�SURSHUW\�DQG�H[DPLQDWLRQ�DQG�LVVXDQFH�RI�WLWOH�LQVXUDQFH��6KH�KDV�ZRUNHG�ZLWK�GHYHORSHUV�RI�ODUJH�
VFDOH�UHDO�HVWDWH�SURMHFWV�DQG�UHSUHVHQWHG�KRXVLQJ�DXWKRULWLHV�ZKLFK�KDYH�IRUPHG�SDUWQHUVKLSV�ZLWK�SULYDWH�GHYHORSHUV�
LQ� RUGHU� WR� FRQVWUXFW� DQG� UHGHYHORS� DIIRUGDEOH� KRXVLQJ� IRU� ORZ� DQG�PRGHUDWH� LQFRPH� KRXVHKROGV�� 7KH� ILQDQFLQJ�
UHODWHG�WR�WKHVH�SURMHFWV� LV�KLJKO\� WHFKQLFDO�VLQFH� LW�RIWHQ�LQYROYHV�D�FRPELQDWLRQ�RI� WD[�FUHGLWV�� WD[�H[HPSW�ERQGV��
6WDWH�RI�)ORULGD�ORDQ�SURJUDP�IXQGV��DQG�8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�JUDQWV� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 
à 7KH�)ORULGD�%DU� 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ� 
à 7DPSD�%D\�3HUIRUPLQJ�$UWV�&HQWHU 

(GXFDWLRQ 
à 8QLYHUVLW\�RI�7ROHGR��-�'���FXP�ODXGH������� 
à 8QLYHUVLW\�RI�7ROHGR��%�$���FXP�ODXGH������� 
 

6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 2KLR��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW��0LGGOH�DQG�1RUWKHUQ�'LVWULFWV�RI�

)ORULGD� 
à 8�6��&RXUW�RI�$SSHDOV��(OHYHQWK�&LUFXLW� 
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 5LFDUGR�/��*LOPRUH 
6HQLRU�3DUWQHU 
 
6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 
7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��UJLOPRUH#VD[RQJLOPRUH�FRP� 

 

 

$5($6�2)�&21&(175$7,21 
à %XVLQHVV�DQG�&RUSRUDWH�/DZ 
à 3XEOLF�)LQDQFH��$IIRUGDEOH�DQG 
 3XEOLF�+RXVLQJ 
à &RPPHUFLDO�/LWLJDWLRQ� 

(;3(5,(1&( 

5LFDUGR�/��*LOPRUH� LV�D�VHQLRU�SDUWQHU�DQG�FR-IRXQGHU�RI�6D[RQ_*LOPRUH��0U��*LOPRUH�KDV�SUDFWLFHG�ODZ�IRU�PRUH�
WKDQ����\HDUV�DQG�VSHFLDOL]HV�LQ�WKH�DUHDV�RI�EXVLQHVV�DQG�FRUSRUDWH�ODZ��UHDO�HVWDWH��SXEOLF�ILQDQFH��DQG�FRPPHUFLDO�
OLWLJDWLRQ�� +H� VHUYHV� DV� VSHFLDO� FRXQVHO� WR� KRXVLQJ� DXWKRULWLHV� LQ� )ORULGD� DQG� RWKHU� VWDWHV� UHODWLYH� WR� DIIRUGDEOH�
KRXVLQJ� GHYHORSPHQW� PDWWHUV�� LQYROYLQJ� D� PXOWLSOLFLW\� RI� OHJDO� LVVXHV� XQLTXH� WR� KRXVLQJ� DXWKRULWLHV� DV� ZHOO� DV�
DSSOLFDEOH�WR�JRYHUQPHQWDO�DJHQFLHV�DQG�RU�FRUSRUDWH�HQWLWLHV��+H�KDV�GHYHORSHG�D�VSHFLDOW\� LQ�SXEOLF�KRXVLQJ� ODZ�
DQG� KDV� EHHQ� LQYROYHG� LQ� WZR� H[WHQVLYH� OLWLJDWLRQ� PDWWHUV� DSSHDOHG� WR� WKH� 8�6�� 6XSUHPH� &RXUW� WKDW� HVWDEOLVKHG�
QDWLRQZLGH� SUHFHGHQWV�� )XUWKHU�� 0U�� *LOPRUH� KDV� EHHQ� LQYROYHG� LQ� WKH� HVWDEOLVKPHQW� DQG� RSHUDWLRQ� RI�
LQVWUXPHQWDOLWLHV� DQG� DIILOLDWHV� DVVRFLDWHG� ZLWK� GHYHORSPHQW� DQG� IXQGUDLVLQJ� IRU� KRXVLQJ� DXWKRULWLHV�� +H� KDV�
FRQVLGHUDEOH� H[SHULHQFH� LQ� )ORULGD� *RYHUQPHQW� LQ� WKH� 6XQVKLQH� ODZV�� UHDO� HVWDWH� UHGHYHORSPHQW�� 3XEOLF� 5HFRUGV�
/DZ�� DQG� FRUSRUDWH� JRYHUQDQFH� LVVXHV� DIIHFWLQJ� FRPPLVVLRQHUV� RI� KRXVLQJ� DXWKRULWLHV�� DV� ZHOO� DV� SXEOLF� ILQDQFH�
UHODWLYH� WR� LVVXDQFH�RI�PXQLFLSDO� ERQGV�DQG� DFTXLVLWLRQ�RI� WD[�FUHGLWV��+H�KDV�ZRUNHG�RQ� OHJDO� LVVXHV� IRU� WHQ� �����
+RSH� 9,� UHYLWDOL]DWLRQ� SURMHFWV�� +H� KDV� DOVR� ZRUNHG� ZLWK� RQH� RI� WKH� IHZ� KRXVLQJ� DXWKRULWLHV� LQ� WKH� QDWLRQ� WKDW�
GHPROLVKHG�SXEOLF�KRXVLQJ�DQG�VHUYHG�DV�LWV�RZQ�GHYHORSHU�WR�UHEXLOG�DQG�RSHUDWH�DIIRUGDEOH�KRXVLQJ�DQG�WD[�FUHGLW�
XQLWV� LQ�LWV�SODFH��ZLWKRXW�WKH�DVVLVWDQFH�RI�+RSH�9,�ILQDQFLQJ��+H�KDV�KHOSHG�FUHDWH�SXEOLF-SULYDWH�SDUWQHUVKLSV�WR�
UHGHYHORS� EOLJKWHG� DUHDV� LQWR�PL[HG-LQFRPH� FRPPXQLWLHV�ZLWK� FRPPHUFLDO� RIILFH� DQG� UHWDLO� FRPSRQHQWV�� DQG� KDV�
DGYLVHG�RQ�WKH�HVWDEOLVKPHQW�RI�ZRUNIRUFH�KRXVLQJ�LQ�XUEDQ�DUHDV��0U��*LOPRUH�LV�SDUWLFXODUO\�SURXG�RI�VHUYLQJ�DV�
OHJDO� FRXQVHO� WR� D� KRXVLQJ� DXWKRULW\� LQ� *HRUJLD� WKDW� DFKLHYHG� FRPSOHWH� DXWRQRP\� IURP� WKH� 8�6�� 'HSDUWPHQW� RI�
+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��ZKLOH�UHWDLQLQJ�LWV�VWDWXV�DV�D�SXEOLF�KRXVLQJ�DXWKRULW\��0U��*LOPRUH�UHFHLYHG�KLV�
%�$��GHJUHH�IURP�WKH�8QLYHUVLW\�RI�*HRUJLD�LQ������DQG�KLV�-�'��GHJUHH�IURP�WKH�8QLYHUVLW\�RI�)ORULGD�&ROOHJH�RI�
/DZ� LQ�������+H� LV� D� IUHTXHQW� VSHDNHU� DW� FRQIHUHQFHV� FRQFHUQLQJ�SXEOLF�DQG� DIIRUGDEOH�KRXVLQJ� LVVXHV�� LQFOXGLQJ�
FRQIHUHQFHV�VSRQVRUHG�E\�WKH�+RXVLQJ�'HYHORSPHQW�DQG�/DZ�,QVWLWXWH��+'/,���WKH�1DWLRQDO�$VVRFLDWLRQ�RI�+RXVLQJ�
DQG�5HGHYHORSPHQW�2IILFLDOV� �1$+52��� WKH�1DWLRQDO�2UJDQL]DWLRQ� RI�$IULFDQ-$PHULFDQV� LQ�+RXVLQJ� �12$$+���
WKH� 3XEOLF� +RXVLQJ� $XWKRULWLHV� 'LUHFWRUV� $VVRFLDWLRQ� �3+$'$��� DQG� WKH� )ORULGD� $VVRFLDWLRQ� RI� +RXVLQJ� DQG�
5HGHYHORSPHQW�2IILFLDOV��)$+52��� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 
à 7KH�)ORULGD�%DU��0HPEHU�RI�WKH�*RYHUQPHQW�/DZ\HU��DQG�

WKH�&LW\��&RXQW\�	�/RFDO�*RYHUQPHQW�/DZ�6HFWLRQV� 
à +LOOVERURXJK�&RXQW\�%DU�DQG�2UDQJH�&RXQW\�%DU�

$VVRFLDWLRQV� 
à +'/,��'LUHFWRU���1$+52��12$$+��*HQHUDO�&RXQVHO��� 
 DQG�)$+52 
à 8UEDQ�/DQG�,QVWLWXWH 
à )ORULGD�%ORRG�6HUYLFHV��,QF���'LUHFWRU 
à .DSSD�$OSKD�3VL�)UDWHUQLW\��,QF���/LIH�0HPEHU�� 
 

(GXFDWLRQ 
à 8QLYHUVLW\�RI�)ORULGD��&ROOHJH�RI�/DZ��-�'��������� 
à 8QLYHUVLW\�RI�*HRUJLD��%�$�������� 
 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW��0LGGOH�'LVWULFW� 
à 8�6��&RXUW�RI�$SSHDOV��)LIWK�&LUFXLW�DQG�(OHYHQWK�

&LUFXLW� 
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 -R]HWWH�9��&KDFN-2Q 
3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��MFKDFN-RQ#VD[RQJLOPRUH�FRP� 

 
 
 
$5($6�2)�&21&(175$7,21 
à &RUSRUDWH�DQG�%XVLQHVV�7UDQVDFWLRQV 
à &RQWUDFWV 
à 0HUJHUV�DQG�$FTXLVLWLRQV 
à 3XEOLF��$IIRUGDEOH�DQG�:RUNIRUFH 
à +RXVLQJ 
à 0L[HG-ILQDQFH�5HDO�(VWDWH�

7UDQVDFWLRQV� 
à ,QIUDVWUXFWXUH�3URMHFW�'HYHORSPHQW 

(;3(5,(1&( 

-R]HWWH�9��&KDFN-2Q�LV�D�SDUWQHU�DW�6D[RQ_*LOPRUH��FRQFHQWUDWLQJ�KHU�SUDFWLFH�LQ�WKH�DUHDV�RI�FRUSRUDWH�DQG�EXVLQHVV�
WUDQVDFWLRQV�� FRQWUDFWV�� PHUJHUV� DQG� DFTXLVLWLRQV�� SXEOLF�� DIIRUGDEOH�� DQG� ZRUNIRUFH� KRXVLQJ�� PL[HG-ILQDQFH� UHDO�
HVWDWH� WUDQVDFWLRQV�� DQG� LQIUDVWUXFWXUH� SURMHFW� GHYHORSPHQW�� 0V�� &KDFN-2Q� KDV� EHHQ� LQVWUXPHQWDO� LQ� VWUXFWXULQJ��
QHJRWLDWLQJ��DQG�GRFXPHQWLQJ�D�EURDG�UDQJH�RI�FRPSOH[�WUDQVDFWLRQV�IRU�RXU�FRUSRUDWH�DQG�SXEOLF�KRXVLQJ�DXWKRULW\�
FOLHQWV���6KH�KDV����\HDUV�RI�OHJDO�H[SHULHQFH��LQFOXGLQJ�H[WHQVLYH�H[SHULHQFH�LQ�PL[HG-ILQDQFH�KRXVLQJ�UHYLWDOL]DWLRQ�
DQG�QHZ�FRQVWUXFWLRQ�SURMHFWV��LQFOXGLQJ�SXEOLF�SULYDWH�SDUWQHUVKLSV��SURMHFW�ILQDQFLQJ��VXFK�DV�+23(�9,��&1,��ORZ�
LQFRPH�KRXVLQJ�WD[�FUHGLWV��WD[�H[HPSW�ERQGV��6+,3��6$,/��+20(���GXH�GLOLJHQFH��DFTXLVLWLRQ��DQG�UHGHYHORSPHQW�
RI�UHDO�HVWDWH��DQG�SURMHFW�PDQDJHPHQW���+HU�H[SHULHQFH�ZLWK�RXU�GLYHUVH�JURXS�RI�FOLHQWV�HQDEOHV�KHU�WR�QHJRWLDWH�DQG�
GRFXPHQW�HYHQ�WKH�PRVW�FRPSOH[�WUDQVDFWLRQV�DQG�WR�ZRUN�HIILFLHQWO\�IURP�WKH�FRQFHSW��GHYHORSPHQW�DQG�ILQDQFLQJ�
SKDVHV� WKURXJK� WKH� SURSHU� FUHDWLRQ�� FRPSOHWLRQ�� DQG�PDQDJHPHQW� RI� HDFK� SURMHFW�� �0V�� &KDFN-2Q� KDV� VHUYHG� DV�
VSHFLDO� FRXQVHO� WR� 7DPSD� %D\� :DWHU�� D� UHJLRQDO� ZDWHU� VXSSO\� DXWKRULW\�� IRU� WKH� GHYHORSPHQW� RI� 'HVLJQ-%XLOG-
2SHUDWH� �'%2��ZDWHU� IDFLOLWLHV�� DV�ZHOO� DV� UHVHUYRLU� DQG�ZHOO�PLWLJDWLRQ� LVVXHV�� � 6KH� HDUQHG�KHU�%�6�� GHJUHH�FXP�
ODXGH�LQ�0XOWLQDWLRQDO�%XVLQHVV�2SHUDWLRQV�DQG�0DUNHWLQJ�IURP�)ORULGD�6WDWH�8QLYHUVLW\�LQ�������DQG�ZDV�D�PHPEHU�
RI�$OSKD�.DSSD�3VL��%HWD�*DPPD�6LJPD��DQG�*ROGHQ�.H\���0V��&KDFN-2Q�HDUQHG�KHU�-�'��GHJUHH�PDJQD�FXP�ODXGH�
IURP�WKH�)ORULGD�6WDWH�8QLYHUVLW\�&ROOHJH�RI�/DZ�LQ�������DQG�ZDV�D�PHPEHU�RI�3KL�'HOWD�3KL��� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\� 
à 7KH�)ORULGD�%DU� 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ�� 
à %LJ�%URWKHUV�%LJ�6LVWHUV�RI�7DPSD�%D\��,QF�� 
��������([HFXWLYH�%RDUG�DQG�%RDUG�RI�'LUHFWRUV������-����� 

(GXFDWLRQ 
à )ORULGD�6WDWH�8QLYHUVLW\�&ROOHJH�RI�/DZ���-�'���

PDJQD�FXP�ODXGH������� 
à )ORULGD�6WDWH�8QLYHUVLW\��%�6���FXP�ODXGH������� 
 

6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV��� 
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 0RQLFD�$��0HUFHU 
3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��PPHUFHU#VD[RQJLOPRUH�FRP� 

 
 
$5($6�2)�&21&(175$7,21 
à &RUSRUDWH�DQG�%XVLQHVV�7UDQVDFWLRQV 
à &RQWUDFWV 
à 0HUJHUV�DQG�$FTXLVLWLRQV 
à 3XEOLF��$IIRUGDEOH�DQG�:RUNIRUFH 
à +RXVLQJ 
à 0L[HG-ILQDQFH�5HDO�(VWDWH�

7UDQVDFWLRQV� 
à ,QIUDVWUXFWXUH�3URMHFW�'HYHORSPHQW 
à 3UREDWH�(VWDWH�3ODQQLQJ 

(;3(5,(1&( 

0RQLFD�$��0HUFHU�LV�D�SDUWQHU�DW�6D[RQ_*LOPRUH��FRQFHQWUDWLQJ�KHU�SUDFWLFH�LQ�WKH�DUHDV�RI�FRPPHUFLDO�UHDO�HVWDWH�
WUDQVDFWLRQV�� FRQWUDFWV�� ILQDQFH�� FRUSRUDWH� ODZ�DQG� SUREDWH�HVWDWH� SODQQLQJ�� �0V��0HUFHU�KDV�RYHU����\HDUV�RI� UHDO�
HVWDWH� H[SHULHQFH� LQFOXGLQJ� H[WHQVLYH� FRPPHUFLDO� DQG� UHVLGHQWLDO� WUDQVDFWLRQV�� SULYDWH� HTXLW\� UHDO� SURSHUW\�
PDQDJHPHQW�� QHJRWLDWLQJ�� GUDIWLQJ� DQG� UHYLHZ� RI� FRPPHUFLDO� FRQWUDFWV� DQG� OHDVHV�� WLWOH�PDWWHUV�� DQG� D� YDULHW\� RI�
PDWWHUV�UHODWHG�WR�PDQDJLQJ�FRUSRUDWH�DVVHWV��DQG�DGYLVLQJ�FRUSRUDWH�PDQDJHPHQW�RQ�FRPPHUFLDO�UHDO�HVWDWH�SURMHFWV��
RSHUDWLRQDO�PDWWHUV� DQG� FRPSOLDQFH� LVVXHV��0V��0HUFHU� HDUQHG� KHU� -XULV� 'RFWRUDWH� GHJUHH� IURP�%DUU\�8QLYHUVLW\�
6FKRRO�RI�/DZ�DQG�LV�D�PHPEHU�RI�7KH�)ORULGD�%DU�DQG�7KH�7H[DV�%DU��%HIRUH�MRLQLQJ�6D[RQ_*LOPRUH��0V��0HUFHU�
ZRUNHG�DV�FRUSRUDWH�UHDO�HVWDWH�FRXQVHO�WR�D�OHDGLQJ�QDWLRQDO�SULYDWH�HTXLW\�UHDO�HVWDWH�LQYHVWPHQW�WUXVW�DQG�QDWLRQDO�
IUDQFKLVHH�DQG�LQYHVWPHQW�GHYHORSPHQW�FRPSDQ\� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\� 
à 7KH�)ORULGD�%DU� 
à 7KH�7H[DV�%DU 
à -DFNVRQYLOOH�%DU�$VVRFLDWLRQ 
à &OD\�&RXQW\�%DU�$VVRFLDWLRQ�� 
à )ORULGD�&HUWLILHG�&LUFXLW�&LYLO�0HGLDWRU 
 

(GXFDWLRQ 
à %DUU\�8QLYHUVLW\�6FKRRO�RI�/DZ��-�'�������� 
à %DUU\�8QLYHUVLW\��%�6�� 
 

6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV��� 
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 5KRQGD�(��6WULQJHU 
3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��UVWULQJHU#VD[RQJLOPRUH�FRP� 

 
 
 
$5($6�2)�&21&(175$7,21� 
à *HQHUDO�&LYLO�/LWLJDWLRQ 
à &RPPHUFLDO�/LWLJDWLRQ 
à $IIRUGDEOH�DQG�3XEOLF�+RXVLQJ 

(;3(5,(1&( 

5KRQGD�(�� 6WULQJHU�� D� SDUWQHU� DW� 6D[RQ_*LOPRUH�� FRQFHQWUDWHV� KHU� SUDFWLFH� LQ� WKH� DUHD� RI� � DIIRUGDEOH� DQG� SXEOLF�
KRXVLQJ�� ZKLFK� LQFOXGHV�� RSHUDWLRQV�� PDQDJHPHQW�� SROLF\�� DQG� UHJXODWRU\� PDWWHUV� LQYROYLQJ� SXEOLF� KRXVLQJ�
DXWKRULWLHV�DQG�RWKHU�DIIRUGDEOH�KRXVLQJ�HQWLWLHV��6HFWLRQ���KRXVLQJ�DVVLVWDQFH�SURJUDPV��KRXVLQJ�SURJUDPV�IRU� WKH�
HOGHUO\�� DQG� +23(� 9,� DQG� PL[HG-ILQDQFH� KRXVLQJ� GHYHORSPHQW� SURJUDPV�� 6KH� SURYLGHV� DGYLFH� DQG� VHUYLFHV� WR�
YDULRXV�SXEOLF�KRXVLQJ� DXWKRULWLHV�DQG�RWKHU�DIIRUGDEOH�KRXVLQJ�SURYLGHUV� LQ� VXFK� DUHDV� DV� ODQGORUG�WHQDQW�PDWWHUV�
DQG� DOO� DVVRFLDWHG� DVSHFWV� RI� VWDWH�� IHGHUDO�� DQG� +8'� UHODWHG� ODZV�� UHJXODWLRQV�� SROLFLHV�� DQG� FRPSOLDQFH�� )DLU�
+RXVLQJ� DQG� $'$����� FRPSOLDQFH�� )ORULGD� *RYHUQPHQW� LQ� WKH� 6XQVKLQH� ODZ�� 3XEOLF� 5HFRUGV� /DZ�� FRUSRUDWH�
JRYHUQDQFH�� FRQWUDFWV�� WRUWV�� HPSOR\PHQW� ODZ�� KXPDQ� UHVRXUFHV� SROLF\�� DQG� ((2&� PDWWHUV�� 0V�� 6WULQJHU� KDV�
SUDFWLFHG�ODZ�IRU�RYHU����\HDUV�DQG�KDV�UHSUHVHQWHG�YDULRXV�SXEOLF�KRXVLQJ�DXWKRULWLHV��DIIRUGDEOH�KRXVLQJ�HQWLWLHV��
DQG�RWKHU�FOLHQWV�LQ�ERWK�VWDWH�DQG�IHGHUDO�FLYLO�OLWLJDWLRQ��)RUPHUO\��0V��6WULQJHU�ZRUNHG�DV�D�IHORQ\�DVVLVWDQW�VWDWH�
DWWRUQH\�ZLWK�WKH�2IILFH�RI�WKH�6WDWH�$WWRUQH\�IRU�WKH�6L[WK�-XGLFLDO�&LUFXLW�RI�)ORULGD�IRU�RYHU�VL[�\HDUV�ZKHUH�VKH�
JDLQHG�VLJQLILFDQW�MXU\�DQG�EHQFK�WULDO�H[SHULHQFH��6KH�UHFHLYHG�KHU�%�$��GHJUHH�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��
6DQ�'LHJR� LQ� ����� DQG� KHU� -�'�� GHJUHH� IURP� 6WHWVRQ�8QLYHUVLW\� &ROOHJH� RI� /DZ� LQ� �����ZKHUH� VKH� VHUYHG� DV� D�
PHPEHU�RI�WKH�6WHWVRQ�/DZ�5HYLHZ��DXWKRUHG�7KH�'XH�3URFHVV�'HIHQVH�LQ�³5HYHUVH�6WLQJ´�&DVHV��:KHQ�'R�3ROLFH�
2YHUVWHS�WKH�%RXQGV�RI�3HUPLVVLEOH�&RQGXFW"�����6WHWVRQ�/��5HY���������������DQG�ZDV�WKH�UHFLSLHQW�RI�WKH�(OL]DEHWK�
0��/HHPDQ�$ZDUG�IRU�%HVW�6WXGHQW�3XEOLFDWLRQ�� WKH�2XWVWDQGLQJ�/DZ�5HYLHZ�0HPEHU�$ZDUG��DQG�WKH�&HFLO�DQG�
$XJXVWD�%DLOH\�$ZDUG� IRU�&KDUDFWHU��$FDGHPLF�$FKLHYHPHQW� DQG�/HDGHUVKLS�� �0V�� 6WULQJHU� LV� D�PHPEHU� RI� WKH�
+LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ��7KH�)ORULGD�%DU�� WKH�+RXVLQJ� DQG�'HYHORSPHQW�/DZ� ,QVWLWXWH� �+'/,��� WKH�
1DWLRQDO�$VVRFLDWLRQ�RI�+RXVLQJ�DQG�5HGHYHORSPHQW�2IILFLDOV��1$+52���DQG�WKH�)ORULGD�+RXVLQJ�&RDOLWLRQ��6KH�
KDV�EHHQ�D�VSHDNHU�RQ�KRXVLQJ�UHODWHG� LVVXHV�DW�+RXVLQJ�DQG�'HYHORSPHQW�/DZ�,QVWLWXWH�QDWLRQDO�FRQIHUHQFHV�DQG�
RWKHU�DIIRUGDEOH�KRXVLQJ�WUDGH�RUJDQL]DWLRQ�FRQIHUHQFHV�� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\� 
à 7KH�)ORULGD�%DU��0HPEHU�RI�WKH�%XVLQHVV�/DZ��&ULPLQDO�

/DZ��*RYHUQPHQW�/DZ\HU��DQG�7ULDO�/DZ\HUV�6HFWLRQV� 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ 
à +'/, 

(GXFDWLRQ 
à 6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ��-�'�������� 
à 8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR���%�$������� 
 

6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW���0LGGOH�'LVWULFW�RI�)ORULGD����� 
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 'DYLG�-��7RQJ 
3DUWQHU 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��GWRQJ#VD[RQJLOPRUH�FRP� 

 
 
$5($6�2)�&21&(175$7,21 
à %DQNUXSWF\�&UHGLWRUV¶�5LJKWV 
à 5HDO�(VWDWH�/LWLJDWLRQ 
à &RPSOH[�&RPPHUFLDO�/LWLJDWLRQ 

(;3(5,(1&( 
'DYLG� -�� 7RQJ� LV�D�SDUWQHU�ZLWK�6D[RQ_*LOPRUH�� �+H�KDV�SUDFWLFHG� ODZ�LQ�7DPSD�VLQFH�������DQG�SUHVHQWO\�FRQFHQWUDWHV�KLV�SUDFWLFH� LQ� WKH�
DUHDV� RI� UHDO� HVWDWH� OLWLJDWLRQ�� FRPSOH[� FRPPHUFLDO� OLWLJDWLRQ�� DQG� EDQNUXSWF\�FUHGLWRUV¶� ULJKWV�� �+H� VHUYHG� DV� 3UHVLGHQW� RI� WKH� 7DPSD�%D\�
%DQNUXSWF\�%DU�$VVRFLDWLRQ��D������DWWRUQH\�JURXS�LQ�WKH�7DPSD�%D\�DUHD��LQ�����-������DQG�ZDV�D�PHPEHU�RI�LWV�%RDUG�RI�'LUHFWRUV�IURP�
�����WR�������� 

0U��7RQJ�URXWLQHO\�UHSUHVHQWV�OHQGHUV��JRYHUQPHQWDO�HQWLWLHV�DQG�RWKHU�FUHGLWRUV�LQ�FRPSOH[�OLWLJDWLRQ��EDQNUXSWF\��DQG�UHDO�HVWDWH�PDWWHUV���+H�
KDV� OLWLJDWHG�QXPHURXV�FRPSOH[� FDVHV� LQYROYLQJ�FRPPHUFLDO� UHDO� HVWDWH�� UHFHLYHUVKLSV�DQG� ORDQ� UHVWUXFWXULQJV�� �+H�KDV�KDQGOHG�RU�RYHUVHHQ�
WKRXVDQGV�RI�IRUHFORVXUH�FDVHV�WKURXJKRXW�)ORULGD��DQG�SURVHFXWHV�DQG�GHIHQGV�DFWLRQV�LQYROYLQJ�WLWOH�LQVXUDQFH�FODLP�LVVXHV��� 

+H�DOVR�KDQGOHV�DSSHDOV�LQ�VWDWH�DQG�IHGHUDO�DSSHOODWH�FRXUWV���+LV�DSSHOODWH�SUDFWLFH�KDV�LQFOXGHG�GHIHQGLQJ�IRUHFORVXUH�MXGJPHQWV�REWDLQHG�E\�
OHQGHUV�DQG�LQFOXGHV�DSSHDOV�FRQFHUQLQJ�WKH�IHGHUDO�7UXWK-LQ-/HQGLQJ�$FW��SULRULW\�RI�OLHQV�HQFXPEHULQJ�UHDO�SURSHUW\��DQG�HYLGHQWLDU\�LVVXHV�
DULVLQJ�RXW�RI�FRQWHVWHG�IRUHFORVXUH�WULDOV���+LV�DSSHOODWH�H[SHULHQFH�KHOSV�KLP�DW�WULDO��WR�HQVXUH�WKDW�D�FRPSOHWH��IDYRUDEOH�UHFRUG�LV�SUHVHUYHG�
IRU�DSSHOODWH�UHYLHZ� 

+H�ZDV�DZDUGHG�KLV�-XULV�'RFWRU�GHJUHH��FXP�ODXGH��IURP�6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ�LQ��������+H�VHUYHG�DV�D�VWDII�PHPEHU�RQ�WKH�
6WHWVRQ�/DZ�5HYLHZ��IRU�WZR�\HDUV��DQG�ZDV�WKH�SXEOLVKHG�FR-DXWKRU�RI�6WUXFWXUHG�6HWWOHPHQWV�����6WHWVRQ�/DZ�5HYLHZ�������������� �+H�LV�
DGPLWWHG� WR�SUDFWLFH�EHIRUH�DOO�VWDWH�DQG�IHGHUDO�FRXUWV�LQ�)ORULGD��DQG�EHIRUH� WKH�8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU� WKH�(OHYHQWK�&LUFXLW� LQ�
$WODQWD��*HRUJLD���0U��7RQJ�KROGV�D�%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�WKH�8QLYHUVLW\�RI�)ORULGD��ZKHUH�KH�PDMRUHG�
LQ�%XVLQHVV�0DQDJHPHQW��� 

0U��7RQJ�LV�D�PHPEHU�RI� WKH�$PHULFDQ�%DQNUXSWF\�,QVWLWXWH�� WKH�+LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ��DQG� WKH�)ORULGD�%DU��ZKHUH�KH� LV�D�
PHPEHU�RI�WKH�%XVLQHVV�/DZ�DQG�WKH�5HDO�3URSHUW\��3UREDWH�DQG�7UXVW�/DZ�6HFWLRQV���+H�KDV�DXWKRUHG�FRQWLQXLQJ�OHJDO�HGXFDWLRQ�PDWHULDOV�IRU�
WKH�1DWLRQDO�%XVLQHVV�,QVWLWXWH�RQ�FXULQJ�)ORULGD�UHDO�SURSHUW\�WLWOH�SUREOHPV��DQG�KH�KDV�VSRNHQ�RQ�EDQNUXSWF\�ODZ��WLWOH�LQVXUDQFH�ODZ��DQG�
IRUHFORVXUH� ODZ� IRU� PDMRU� EDQNV� DQG� RWKHU� OHQGHUV� WKURXJKRXW� WKH� 8QLWHG� 6WDWHV�� � 0U�� 7RQJ� LV� SHHU� UHYLHZ� UDWHG�³$9� 3UHHPLQHQW´� E\�
0DUWLQGDOH-+XEEHOO��WKH�KLJKHVW�SRVVLEOH�UDWLQJ� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\� 
à 7KH�)ORULGD�%DU� �%XVLQHVV�/DZ�DQG�5HDO�3URSHUW\��3UREDWH�

DQG�7UXVW�/DZ�6HFWLRQV�� 
à $PHULFDQ�%DQNUXSWF\�,QVWLWXWH 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ 
à 7DPSD�%D\�%DQNUXSWF\�%DU�$VVRFLDWLRQ��SDVW�SUHVLGHQW�DQG�

PHPEHU�RI�ERDUG�RI�GLUHFWRUV������-����� 
 
$9�3UHHPLQHQW�UDWHG�LQ�WKH�0DUWLQGDOH-+XEEHOO�ODZ�
GLUHFWRU\ 

(GXFDWLRQ 
à 6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ���-�'���FXP�ODXGH��

����� 
à 8QLYHUVLW\�RI�)ORULGD��%�6�������� 
 

6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�DQG�IHGHUDO�FRXUWV� 
à 8�6��&RXUW�RI�$SSHDOV��(OHYHQWK�&LUFXLW� 
à )ORULGD�6XSUHPH�&RXUW�� 
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 *HUDOG�7��%XKU 
2I�&RXQVHO 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
'LUHFW�'LDO��������������� 
(-PDLO��JHUDOG#EXKUODZ�FRP� 

 

$5($6�2)�&21&(175$7,21 
à �*RYHUQPHQW�/DZ�DQG�/LWLJDWLRQ����� 
à �8WLOLWLHV�/DZ�DQG�/LWLJDWLRQ 
à �(QYLURQPHQWDO�/DZ 
à �$GPLQLVWUDWLYH�/DZ 
à �/DQG�8VH�DQG�:DWHU�/DZ 
à �/REE\LQJ 
à �0HGLDWLRQ 
 
&HUWLILHG� E\� WKH� )ORULGD� %DU� DV� D� &LW\��
&RXQW\�DQG�/RFDO�*RYHUQPHQW��6SHFLDOLVW� 

(;3(5,(1&( 
*HUDOG� 7�� %XKU�� SUDFWLFLQJ� WKURXJK� WKH� ODZ� ILUP�RI�*HUDOG� 7�� %XKU�� 3�$��� VHUYHV� DV� ³RI�&RXQVHO´� WR�
6D[RQ_*LOPRUH��0U��%XKU�LV�FHUWLILHG�E\�WKH�)ORULGD�%DU�DV�D�VSHFLDOLVW�LQ�FLW\��FRXQW\�DQG�ORFDO�JRYHUQPHQW�
ODZ��DQG�DOVR�FRQFHQWUDWHV�KLV�SUDFWLFH�LQ�WKH�DUHDV�RI�HQYLURQPHQWDO�ODZ��ODQG�XVH�DQG�ZDWHU�ODZ��OREE\LQJ��
PHGLDWLRQ�� DQG� DGPLQLVWUDWLYH� ODZ��+H� LV� FXUUHQWO\� &LW\�$WWRUQH\� IRU� WKH� &LWLHV� RI� =ROIR� 6SULQJV��$YRQ�
3DUN�� )ORULGD�� %RZOLQJ� *UHHQ�� )ORULGD�� DQG� 6DQ� $QWRQLR�� )ORULGD�� +H� KDV� DGYLVHG� RQ� QXPHURXV�
HQYLURQPHQWDO� HQIRUFHPHQW� DFWLRQV�� SHUPLWV�� OLFHQVHV�� FRQWUDFWV� DQG� XWLOLW\� FRQVWUXFWLRQ� SURMHFWV�� DQG�
SHUIRUPHG��DQDO\]HG�RU�GUDIWHG�QXPHURXV�RUGLQDQFHV�DQG�FRQWUDFWV�IRU�XWLOLW\�UDWHV�DQG�GHYHORSHU�UHODWLRQV��
0U�� %XKU� KDV� OREELHG� IRU� SULYDWH� DQG� JRYHUQPHQWDO� FOLHQWV� EHIRUH� WKH� )ORULGD� /HJLVODWXUH�� LQFOXGLQJ�
GUDIWLQJ�DQG�OREE\LQJ�WKH�ELOO�WKDW�KDV�EHFRPH�6HFWLRQ����������RI�WKH�)ORULGD�6WDWXWHV��JUHDWO\�LPSURYLQJ�
UHJXODWLRQ�RI�VPDOO�5�2�ZDWHU�WUHDWPHQW�IDFLOLWLHV��3ULRU�WR�EHFRPLQJ�DQ�DWWRUQH\��0U��%XKU�ZDV�H[HFXWLYH�
YLFH�SUHVLGHQW� WR�D�JURXS�RI�SULYDWH�)ORULGD�ZDWHU�DQG�ZDVWHZDWHU�XWLOLWLHV��DQG�SDUW�RZQHU�RI�D�XWLOLW\� LQ�
/DQWDQD�� )ORULGD��0U��%XKU¶V� XWLOLW\� H[SHULHQFH� EHJDQ� LQ� ������ DQG� KH� KDV� DFKLHYHG� WKH� KLJKHVW� OHYHO� RI�
FHUWLILFDWLRQ��³$´�LQ�ERWK�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�SODQW�RSHUDWLRQV��+H�KDV�DSSHDUHG�DV�D�VSHDNHU�DW�
QXPHURXV�VHPLQDUV�UHJDUGLQJ�ZDWHU�DQG�ZDVWHZDWHU�ODZ��LQFOXGLQJ�UHJXODU�VHPLQDUV�IRU�WKH�8QLYHUVLW\�RI�
)ORULGD�75((2�&HQWHU�DQG�WKH�)ORULGD�5XUDO�:DWHU�$VVRFLDWLRQ��DQG�KDV�ZULWWHQ�D�PRQWKO\�HQYLURQPHQWDO-
OHJDO�FROXPQ�IRU�WKH�)ORULGD�:DWHU�5HVRXUFHV�-RXUQDO�VLQFH������� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 
à 7KH� )ORULGD� %DU� �(QYLURQPHQWDO� DQG� /DQG� 8VH�� /RFDO�

*RYHUQPHQW�6HFWLRQV� 
à )ORULGD�/HDJXH�RI�&LWLHV 
à )ORULGD�0XQLFLSDO�$WWRUQH\¶V�$VVRFLDWLRQ� 
à 0RQWKO\� /HJDO� (QYLURQPHQWDO� &ROXPQ�� )ORULGD� :DWHU�

5HVRXUFHV�-RXUQDO 
à $PHULFDQ�:DWHU�:RUNV�$VVRFLDWLRQ�³/LIH�0HPEHU´ 
à :DWHU�(QYLURQPHQWV�)HGHUDWLRQ�³4XDUWHU�&HQWXU\�2SHUDWRU´ 
à )ORULGD�:DWHU�DQG�3ROOXWLRQ�&RQWURO�2SHUDWRUV�$VVRFLDWLRQ 
à )ORULGD�5XUDO�:DWHU�$VVRFLDWLRQ 
 
$9�3UHHPLQHQW�UDWHG�LQ�WKH�0DUWLQGDOH-+XEEHOO�ODZ�
GLUHFWRU\��LQGLYLGXDOO\��DQG�IRU�WKH�ODZ�ILUP�RI�*HUDOG�7��%XKU��3�$�� 

1DPHG�DV�RQH�RI�WKH�³7DPSD�%D\�7RS�/DZ\HUV´�E\�7DPSD�
%D\�0DJD]LQH�������� 

(GXFDWLRQ 
à 6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ��-�'��������ZLWK�

KRQRUV� 
à 8QLYHUVLW\�RI�6RXWK�)ORULGD��%�$���)LQDQFH������� 
 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW��0LGGOH�DQG�6RXWKHUQ�'LVWULFWV�RI�

)ORULGD�� 
à 8�6��&RXUW�RI�$SSHDOV��(OHYHQWK�&LUFXLW� 
 
&LW\�$WWRUQH\�IRU�WKH�&LWLHV�RI� 
à $YRQ�3DUN��)/�����\UV�� 
à %RZOLQJ�*UHHQ��)/�����\UV�� 
à 6DQ�$QWRQLR��)/�����\UV�� 
à =ROIR�6SULQJV��)/�����\UV�� 
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:��5REHUW�.HOOHU 
$VVRFLDWH 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��ZUNHOOHU#VD[RQJLOPRUH�FRP� 

 
 
 
$5($6�2)�&21&(175$7,21 
à )LUVW-3DUW\�3URSHUW\�,QVXUDQFH�

'HIHQVH 
à (QWHUWDLQPHQW�/DZ 
à *HQHUDO�/LWLJDWLRQ 
 

(;3(5,(1&( 
 
 
:��5REHUW�³5RE´�.HOOHU�LV�DQ�DVVRFLDWH�DWWRUQH\�ZLWK�6D[RQ_*LOPRUH� �+H�IRFXVHV�KLV�SUDFWLFH�LQ�WKH�DUHDV�
RI� ILUVW-SDUW\�SURSHUW\� LQVXUDQFH�GHIHQVH��HQWHUWDLQPHQW� ODZ��DQG�JHQHUDO� OLWLJDWLRQ� �+H� LV� LQYROYHG� LQ�DOO�
SKDVHV� RI� OLWLJDWLRQ�� IURP� GLVFRYHU\� DQG� OHJDO� UHVHDUFK� WR� GHSRVLWLRQV�� GUDIWLQJ� PRWLRQV�� DQG� SXUVXLQJ�
VHWWOHPHQW�� 
 
3ULRU�WR�MRLQLQJ�6D[RQ_*LOPRUH��0U��.HOOHU�ZDV�DQ�$VVLVWDQW�6WDWH�$WWRUQH\�ZKHUH�KH�SURVHFXWHG�WKRXVDQGV�
RI�FDVHV� UDQJLQJ� IURP�VLPSOH�PLVGHPHDQRUV� WR�DWWHPSWHG�PXUGHU� �'XULQJ�KLV�FDUHHU� DV�D�SURVHFXWRU��KH�
JDLQHG�YDOXDEOH�WULDO�H[SHULHQFH�KDYLQJ�ILUVW-FKDLUHG�RYHU����MXU\�WULDOV�DQG�FRXQWOHVV�EHQFK�WULDOV� � 
 
0U��.HOOHU�UHFHLYHG�KLV�%DFKHORU�RI�6FLHQFH�GHJUHH�DW�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�DQG�KLV�-XULV�'RFWRU�
IURP�WKH�8QLYHUVLW\�RI�)ORULGD�/HYLQ�&ROOHJH�RI�/DZ� �0U��.HOOHU�LV�D�PHPEHU�RI�WKH�)ORULGD�%DU�DQG�WKH�
+LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ��<RXQJ�/DZ\HUV�'LYLVLRQ��� 
 
 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 

à 7KH�)ORULGD�%DU 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ��<RXQJ�/DZ\HUV�

'LYLVLRQ 
 

(GXFDWLRQ 
à 8QLYHUVLW\�RI�)ORULGD�/HYLQ�&ROOHJH�RI�/DZ��-�'���

����� 
à 8QLYHUVLW\�RI�6RXWK�)ORULGD���%��6������� 
 
 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
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/RXLV�3��0H\HU 
$VVRFLDWH 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��OPH\HU#VD[RQJLOPRUH�FRP� 

 
 
 
$5($6�2)�&21&(175$7,21 
à )LUVW-3DUW\�3URSHUW\�,QVXUDQFH�

'HIHQVH 
à *HQHUDO�/LWLJDWLRQ 
à 0HGLFDO�0DOSUDFWLFH�'HIHQVH 
à (QWHUWDLQPHQW�/DZ 
à 5HDO�(VWDWH�7UDQVDFWLRQV� 
 

(;3(5,(1&( 
 
/RXLV� 3�� 0H\HU�� DVVRFLDWH� DWWRUQH\� DW� 6D[RQ_*LOPRUH�� IRFXVHV� KLV� SUDFWLFH� LQ� WKH� DUHDV� RI� ILUVW-SDUW\�
SURSHUW\� LQVXUDQFH� GHIHQVH�� JHQHUDO� OLWLJDWLRQ��PHGLFDO�PDOSUDFWLFH� GHIHQVH�� � HQWHUWDLQPHQW� ODZ�� DQG� UHDO�
HVWDWH�WUDQVDFWLRQV��� 
 
0U��0H\HU�UHFHLYHG�KLV�%DFKHORU�RI�$UWV�GHJUHH�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�LQ�������KLV�0DVWHU�RI�/DZ�
GHJUHH�IURP�$UL]RQD�6WDWH�8QLYHUVLW\��6DQGUD�'D\�2¶&RQQRU�&ROOHJH�RI�/DZ��LQ�������DQG�KLV�-XULV�'RFWRU�
IURP�:KLWWLHU�/DZ�6FKRRO�LQ������� 
 
0U��0H\HU�ZDV� DZDUGHG� D�&HUWLILFDWH� LQ�1HJRWLDWLRQ�0DVWHU\� IURP�+DUYDUG�%XVLQHVV�6FKRRO� LQ� -DQXDU\�
������DQG�D�&HUWLILFDWH�RI�$FKLHYHPHQW�LQ�&RQWUDFW�/DZ�IURP�+DUYDUG�/DZ�6FKRRO�LQ�$XJXVW������ 
 
6LQFH�'HFHPEHU�������KH�KDV�VHUYHG� LQ� WKH�*XDUGLDQ�$G�/LWHP�SURJUDP� LQ�7DPSD��)ORULGD� UHSUHVHQWLQJ�
PLQRU�FKLOGUHQ�LQ�FXVWRG\�DQG�GHSHQGHQF\�SURFHHGLQJV��DQG�LV�D�PHPEHU�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ��
7KH� )ORULGD� %DU� $VVRFLDWLRQ�� +LOOVERURXJK� &RXQW\� %DU� $VVRFLDWLRQ�� (YHQWV� &RPPLWWHH�� WKH� <RXQJ�
/DZ\HUV�'LYLVLRQ��%DU�/HDGHUVKLS�,QVWLWXWH��2UDQJH�&RXQW\�%DU�$VVRFLDWLRQ��)HGHUDO�%DU�$VVRFLDWLRQ��&��
+��)HUJXVRQ�-�0�(��:KLWH�$PHULFDQ�,QQ�RI��&RXUW��'HIHQVH�5HVHDUFK�,QVWLWXWH��'5,��DQG�)ORULGD�'HIHQVH�
/DZ\HU�$VVRFLDWLRQ� 
 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 

à $PHULFDQ�%DU�$VVRFLDWLRQ 
à 7KH�)ORULGD�%DU 
à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ��(YHQWV�&RPPLWWHH�

0HPEHU�DQG�<RXQJ�/DZ\HUV�'LYLVLRQ��%DU�/HDGHUVKLS�
,QVWLWXWH 

à 2UDQJH�&RXQW\�%DU�$VVRFLDWLRQ 
à )HGHUDO�%DU�$VVRFLDWLRQ 
à &��+��)HUJXVRQ�-�0�(��:KLWH�$PHULFDQ�,QQ�RI�&RXUW 
à 'HIHQVH�5HVHDUFK�,QVWLWXWH��'5,� 
à )ORULGD�'HIHQVH�/DZ\HU�$VVRFLDWLRQ 
à *XDUGLDQ�$G�/LWHP 
 

(GXFDWLRQ 
à :KLWWLHU�/DZ�6FKRRO��-�'�������� 
à $UL]RQD�6WDWH�8QLYHUVLW\��6DQGUD�'D\�2¶&RQQRU�

&ROOHJH�RI�/DZ���//�0�������� 
à 8QLYHUVLW\�RI�&DOLIRUQLD���%��$�������� 
 
 
6WDWH�&RXUW�$GPLVVLRQV 
à )ORULGD��DOO�VWDWH�FRXUWV� 
à 8�6��'LVWULFW�&RXUW��0LGGOH�DQG�6RXWKHUQ�'LVWULFWV�RI�

)ORULGD�� 
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 6WDFH\�6DLQW-+XEHUW 
$VVRFLDWH 
 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)LIWK�7KLUG�&HQWHU 
����(��.HQQHG\�%OYG���6XLWH���� 
7DPSD��)ORULGD������� 
 

7HOHSKRQH���������������� 
([WHQVLRQ��������� 
'LUHFW�'LDO��������������� 
(-PDLO��VVKXEHUW#VD[RQJLOPRUH�FRP� 

 
 
 
$5($6�2)�&21&(175$7,21 
à $IIRUGDEOH�DQG�3XEOLF�+RXVLQJ 

à &UHGLWRUV¶�5LJKWV 

(;3(5,(1&( 
 
6WDFH\�6DLQW-+XEHUW� LV� DQ� DVVRFLDWH�ZLWK� 6D[RQ_*LOPRUH�� 6KH� SUDFWLFHV� LQ� WKH� DUHDV� RI� FUHGLWRUV¶� ULJKWV� DQG�
DIIRUGDEOH�DQG�SXEOLF�KRXVLQJ��IRFXVLQJ�RQ�ODQGORUG�WHQDQW�PDWWHUV�DQG�DOO�DVVRFLDWHG�DVSHFWV�RI�VWDWH��IHGHUDO��
DQG�+8'�UHODWHG�ODZV��UHJXODWLRQV��SROLFLHV��DQG�FRPSOLDQFH��)DLU�+RXVLQJ�DQG�$'$�����FRPSOLDQFH��6HFWLRQ�
��KRXVLQJ�DVVLVWDQFH�SURJUDPV��DQG�KRXVLQJ�SURJUDPV�IRU�WKH�HOGHUO\� 
 
0V��6DLQW-+XEHUW�UHFHLYHG�KHU�%DFKHORU�RI�$UWV�GHJUHH�LQ�HFRQRPLFV�DQG�PDQDJHPHQW��FXP�ODXGH��IURP�(FNHUG�
&ROOHJH�LQ�������KHU�0DVWHU¶V�GHJUHH�LQ�HFRQRPLFV�IURP�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�LQ�������DQG�KHU�-XULV�
'RFWRUDWH� GHJUHH� IURP� 6WHWVRQ�8QLYHUVLW\� &ROOHJH� RI� /DZ� LQ� ������ 6KH�ZDV� DZDUGHG� WKH� ����� 7DPSD� %D\�
%DQNUXSWF\� $VVRFLDWLRQ� -XGJH� $OH[DQGHU� /�� 3DVND\� 6FKRODUVKLS�� 0V�� 6DLQW-+XEHUW� DOVR� SDUWLFLSDWHG� LQ� WKH�
6XPPHU�,QVWLWXWH�LQ�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�/DZ�LQ�$UJHQWLQD��:KLOH�DW�6WHWVRQ��VKH�VHUYHG�DV�DQ�LQWHUQ�
IRU�WKH�+RQRUDEOH�-XGJH�&DWKHULQH�3HHN�0F(ZHQ��8QLWHG�6WDWHV�%DQNUXSWF\�-XGJH��0LGGOH�'LVWULFW�RI�)ORULGD��
DQG�WKH�+RQRUDEOH�-XGJH�0LFKDHO�*��:LOOLDPVRQ��8QLWHG�6WDWHV�%DQNUXSWF\�-XGJH��0LGGOH�'LVWULFW�RI�)ORULGD� 
 
%HIRUH� MRLQLQJ� 6D[RQ_*LOPRUH�� 0V�� 6DLQW-+XEHUW� ZRUNHG� DV� DQ� $VVLVWDQW� 6WDWH� $WWRUQH\� IRU� WKH� 7KLUWHHQWK�
-XGLFLDO�&LUFXLW�RI�)ORULGD�ZKHUH�VKH�JDLQHG�VLJQLILFDQW�EHQFK�WULDO�DQG�MXU\�WULDO�H[SHULHQFH��0V��6DLQW-+XEHUW�
DOVR�KDV�VLJQLILFDQW�H[SHULHQFH�UHSUHVHQWLQJ�ILQDQFLDO�LQVWLWXWLRQV� LQ�FUHGLWRU¶V�ULJKWV��FROOHFWLRQV��IRUHFORVXUHV��
UHDO� HVWDWH�� DQG� EDQNUXSWF\� SURFHHGLQJV� WKURXJKRXW� )ORULGD�� 6KH� ZDV� DGPLWWHG� WR� SUDFWLFH� ODZ� LQ� )ORULGD� LQ�
6HSWHPEHU� ������ DQG� LV� DGPLWWHG� WR� SUDFWLFH� LQ� DOO� )ORULGD� VWDWH� DQG� IHGHUDO� FRXUWV�� 0V�� 6DLQW-+XEHUW� LV� D�
PHPEHU� RI� WKH� +LOOVERURXJK� &RXQW\� %DU� $VVRFLDWLRQ�� WKH� )ORULGD� %DU� DQG� WKH� *HRUJH� (GJHFRPE� %DU�
$VVRFLDWLRQ� 

3URIHVVLRQDO��7UDGH��DQG�&LYLF�$FWLYLW\ 

à 7KH�)ORULGD�%DU� 

à +LOOVERURXJK�&RXQW\�%DU�$VVRFLDWLRQ 

à *HRUJH�(GJHFRPE�%DU�$VVRFLDWLRQ 

(GXFDWLRQ 

à 6WHWVRQ�8QLYHUVLW\�&ROOHJH�RI�/DZ��-�'�������� 

à 8QLYHUVLW\�RI�6RXWK�)ORULGD��0�$�������� 

à (FNHUG�&ROOHJH��%�$���FXP�ODXGH������� 
 
6WDWH�&RXUW�$GPLVVLRQV 

à )ORULGD��DOO�VWDWH�DQG�IHGHUDO�FRXUWV� 
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3$5$/(*$/�6833257�67$)) 
 
 
2QH�RI�WKH�HQGXULQJ�HOHPHQWV�RI�WKH�6D[RQ_*LOPRUH�WHDP�LV�RXU�GHGLFDWHG��NQRZOHGJHDEOH��DQG�SURIHVVLRQDO�
VXSSRUW�VWDII��:H�FRQVWDQWO\�VHHN�WR�UHFUXLW�RQO\� WKH�EHVW�DQG�PRVW�TXDOLILHG�FDQGLGDWHV�ZKR�GHPRQVWUDWH�
H[SHULHQFH� DQG� FRPSHWHQFH� LQ� D� ZLGH� YDULHW\� RI� DUHDV�� DQG� ZKR� KDYH� WKH� SURIHVVLRQDOLVP�� H[FHOOHQW�
RUJDQL]DWLRQDO�VNLOOV��DQG� LQWHJULW\� WR�FRPSOHPHQW�RXU� WHDP�RI�DWWRUQH\V��(DFK�RI�RXU�SDUDOHJDOV�PDNHV�D�
YDOXDEOH�FRQWULEXWLRQ�WR�RXU�ZRUN��DQG�WKH�FRRUGLQDWLRQ�EHWZHHQ�RXU�ODZ\HUV�DQG�VWDII�HQKDQFHV�RXU�DELOLW\�
WR�SURYLGH�H[FHOOHQW�FOLHQW�VHUYLFH���2XU�SDUDOHJDO�WHDP�LQFOXGHV� 
 
 
 

 

 

 

 

 

 

 

 

 
'HQHWWH�'LVFKHU 
GGLVFKHU#VD[RQJLOPRUH�FRP� 
 

 
0V��'LVFKHU�KDV�RYHU����\HDUV�RI�H[SHULHQFH�DV�D�OHJDO�DVVLVWDQW�LQ�WKH�UHDO�
HVWDWH�ILHOG���7KH�SDVW����\HDUV�VKH�KDV�FRQFHQWUDWHG�SULPDULO\�RQ�WD[�GHHG�
OLHQV�DQG�DFTXLVLWLRQV�� LQFOXGLQJ� LQLWLDO� UHVHDUFK��FRPSOH[�GXH�GLOLJHQFH��
DQG�GUDIWLQJ�DQG�SUHSDULQJ�FRXUW�SOHDGLQJV�WR�VHFXUH�WD[�GHHGV���6KH�KDV�
PDQ\� \HDUV� RI� H[SHULHQFH� ZLWK� UHVLGHQWLDO� DQG� FRPPHUFLDO� UHDO� HVWDWH�
VDOHV�WUDQVDFWLRQV��SURFHVVLQJ�FRQWUDFWV�IURP�DFFHSWDQFH�WR�FORVLQJ�� �0V��
'LVFKHU�KDV�DOVR�ZRUNHG�DV�D�OLDLVRQ�ZLWK�YDULRXV�PXQLFLSDO�GHSDUWPHQWV��
UHDO� HVWDWH� DSSUDLVHUV�� DQG� KRPHRZQHUV� ZKLOH� RQ� D� OHJDO� WHDP� ZKLFK�
KDQGOHG�DFTXLVLWLRQV�DQG�FRQGHPQDWLRQV�RQ�EHKDOI�RI�WKH�&LW\�RI�&KLFDJR��
WKH�&KLFDJR�%RDUG�RI�(GXFDWLRQ��DV�ZHOO�DV�RWKHU�PXQLFLSDO�HQWLWLHV���+HU�
RUJDQL]DWLRQDO�VNLOOV��DELOLW\�WR�ZRUN�RQ�D�PXOWLWXGH�RI�SURMHFWV��DQG�PHHW�
FUXFLDO�GHDGOLQHV�DUH�DVVHWV�WR�RXU�WUDQVDFWLRQDO�WHDP� 
 

 

 

 

 

 

 

 

 

$QJLH�(QQLV� 
DHQQLV#VD[RQJLOPRUH�FRP� 

 
0V�� (QQLV� KDV� RYHU� ��� \HDUV� RI� H[SHULHQFH� DV� D� OHJDO� DVVLVWDQW��
FRQFHQWUDWLQJ� LQ� ODQGORUG�WHQDQW� HYLFWLRQV��+HU� H[SHULHQFH� LQFOXGHV� FLYLO�
OLWLJDWLRQ�DQG�FUHGLWRUV¶�ULJKWV��6KH�ZRUNV�FORVHO\�ZLWK�RXU�DWWRUQH\V�DQG�
ZLWK� RXU� SXEOLF� KRXVLQJ� DXWKRULW\� FOLHQWV� DQG� WKHLU� DIILOLDWHG� HQWLWLHV� LQ�
GHDOLQJ� ZLWK� WHQDQW� LVVXHV�� LQFOXGLQJ� VWDWH�� +8'�� DQG� RWKHU� IHGHUDO�
UHJXODWLRQV�DQG�FRPSOLDQFH��0V��(QQLV¶V�EURDG�NQRZOHGJH�DQG�H[WHQVLYH�
H[SHULHQFH�DOORZ�XV�WR�SURYLGH�FRVW�HIIHFWLYH�DQG�HIILFLHQW�VHUYLFHV�WR�RXU�
PDQ\� SXEOLF� KRXVLQJ� DXWKRULW\� FOLHQWV�� WKHLU� LQVWUXPHQWDOLWLHV�� DQG� WKHLU�
DIILOLDWHV�� 0V�� (QQLV� UHFHLYHG� KHU� $�6�� GHJUHH� IURP� +LOOVERURXJK�
&RPPXQLW\�&ROOHJH��LV�D�)ORULGD�5HJLVWHUHG�3DUDOHJDO��DQG�LV�DQ�LQWHJUDO�
PHPEHU�RI�RXU�DIIRUGDEOH�DQG�SXEOLF�KRXVLQJ�WHDP����� 
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.DUL�3RZHU 
NSRZHU#VD[RQJLOPRUH�FRP 

 
0V��3RZHU�KDV�RYHU����\HDUV�RI�H[SHULHQFH�DV�D�SDUDOHJDO��FRQFHQWUDWLQJ�
SULPDULO\�LQ�UHDO�SURSHUW\�WUDQVDFWLRQV��LQFOXGLQJ�ILQDQFH�DQG�WLWOH�UHODWHG�
PDWWHUV��DV�ZHOO�DV�FUHGLWRUV¶�ULJKWV�DQG�OLWLJDWLRQ���6KH�ZRUNV�FORVHO\�ZLWK�
RXU� DWWRUQH\V� LQ� WKH� GUDIWLQJ� DQG� SUHSDUDWLRQ� RI� HQWLW\� IRUPDWLRQ� DQG�
DXWKRUL]DWLRQ� GRFXPHQWV�� DFTXLVLWLRQ� DQG� VDOH� GRFXPHQWV�� DQG� ORDQ�
GRFXPHQWV� LQ� FRQQHFWLRQ� ZLWK� FRPSOH[� UHDO� SURSHUW\� WUDQVDFWLRQV�� +HU�
H[SHULHQFH� LQ� D� EURDG� UDQJH� RI� PDWWHUV�� RUJDQL]DWLRQDO� VNLOOV�� DELOLW\� WR�
GRFXPHQW� DQG� FORVH� WUDQVDFWLRQV� H[SHGLWLRXVO\�� DQG� DWWHQWLRQ� WR� GHWDLO�
PDNH� KHU� D� YDOXDEOH� DVVHW� WR� RXU� ILUP�� � 0V�� 3RZHU� UHFHLYHG� KHU� %�6��
GHJUHH�IURP�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD���6KH�LV�D�&HUWLILHG�3DUDOHJDO��
D�)ORULGD�&HUWLILHG�3DUDOHJDO��DQG�LV�D�)ORULGD�5HJLVWHUHG�3DUDOHJDO��6KH�LV�
D�PHPEHU�RI� WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV� �1$/$��DQG�
WKH�3DUDOHJDO�$VVRFLDWLRQ�RI�)ORULGD��3$)�� 
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+HUH�DUH�VRPH�RI�WKH�SURMHFWV�ZKHUH�6D[RQ_*LOPRUH�VHUYHG�DV�FRXQVHO� 
 
 

 
 

 
 
 
 
 
 

 
 

 
 

 

$YRQ�3DUN�+RXVLQJ�$XWKRULW\ 
/DNHVLGH�3DUN�,, 
 
&DWHJRU\�  )DPLO\�5HQWDO�$VVLVWDQFH�8QLWV 
3URMHFW�&RVW�  ���������� 
6WDWXV�RI�3URMHFW� &ORVHG���$XJXVW������ 
8QLWV�   �� 
 
7D[� &UHGLW� 3URMHFW�� 86'$� ,QVXUHG� /RDQ�� 86�
'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�5HQWDO�
$VVLVWDQFH�'HPRQVWUDWLRQ�3URJUDP��³5$'´� 

+RXVLQJ� $XWKRULW\� RI� WKH� &LW\� RI� 'D\WRQD� %HDFK��
)ORULGD� 
7KH�9LOODJHV�DW�+DOLID[�,, 
 
&DWHJRU\�  )DPLO\�5HQWDO�$VVLVWDQFH�8QLWV 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���)HEUXDU\����� 
8QLWV�   �� 
 
7D[�&UHGLW�3URMHFW 
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/DNH�:DOHV�+RXVLQJ�$XWKRULW\ 
6XQULVH�3DUN 
 
&DWHJRU\�  0XOWL�)DPLO\ 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���'HFHPEHU������ 
8QLWV�   �� 
 
7D[�&UHGLW�3URMHFW 

3LQHOODV�&RXQW\�+RXVLQJ�$XWKRULW\�� 
/DQGLQJV�DW�&URVV�%D\RX 
 
 
&DWHJRU\�  0XOWL�)DPLO\� 
   3URMHFW�%DVHG�9RXFKHUV 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���1RYHPEHU������� 
   5$'�&ORVLQJ�)HEUXDU\����� 
8QLWV�   ��� 
 
7D[� &UHGLW� 3URMHFW�� 86� 'HSDUWPHQW� RI� +RXVLQJ� DQG�
8UEDQ�'HYHORSPHQW��³+8'´��5$'�3URJUDP� 
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3LQHOODV�&RXQW\�+RXVLQJ�$XWKRULW\� 
3LQHOODV�+HLJKWV�6HQLRU�$SDUWPHQWV 
 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���6HSWHPEHU����� 
8QLWV�   ��� 
 
7D[�&UHGLW�3URMHFW��7D[-([HPSW�%RQG�3URMHFW��)+/%�
$+3�/RDQ 
5HFLSLHQW� RI� WKH� 0XOWLIDPLO\� ([FHOOHQFH� $ZDUG� IURP�
1DWLRQDO� $VVRFLDWLRQ� RI� /RFDO� +RXVLQJ� )LQDQFH�
$JHQFLHV�LQ������ 

3XQWD�*RUGD�+RXVLQJ�$XWKRULW\� 
9HUDQGDV�RI�3XQWD�*RUGD 
 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  3KDVH�,�������������� 
   3KDVH�,,������������� 
6WDWXV�RI�3URMHFW� &ORVHG��� 
   3KDVH�,���-XQH����� 
   3KDVH�,,��-DQXDU\����� 
8QLWV�   ����� 
 
7D[�&UHGLW�3URMHFW���&RXQW\�6+,3�)XQGV�5+)�*UDQW 
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+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD� 
%HOPRQW�+HLJKWV 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  3KDVH�,��������������� 
   3KDVH�,,�������������� 
   3KDVH�,,,������������� 
6WDWXV�RI�3URMHFW� &ORVHG��� 
   3KDVH�,�����1RYHPEHU����� 
   3KDVH�,,���-XQH����� 
   3KDVH�,,,��-XQH����� 
8QLWV�   ����������� 
 
+23(� 9,� 3URMHFW�� 7D[� &UHGLW� 3URMHFW�� 7D[� ([HPSW�
%RQG�3URMHFW� 

+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD 
(OOD�DW�(QFRUH� 
 
 
&DWHJRU\�  0XOWL�)DPLO\ 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���$XJXVW������ 
8QLWV�   ��� 
 
7D[�&UHGLW�3URMHFW��7D[-([HPSW�%RQG�3URMHFW��)+/%�
$+3�/RDQ�+RPH�2ZQHUVKLS 
 
,Q�������3URMHFW�UHFHLYHG�/(('�*ROG�FHUWLILFDWLRQ� 
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+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD� 
7HPSR�DW�(QFRUH� 
 
 
&DWHJRU\�  0XOWL�)DPLO\ 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���2FWREHU������ 
8QLWV�   ��� 
 
7D[�&UHGLW�3URMHFW��7D[-([HPSW�%RQG�3URMHFW 

+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD� 
5HHG�DW�(QFRUH� 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���$XJXVW����� 
8QLWV�   ��� 
 
7D[�&UHGLW�3URMHFW 
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7DUSRQ�6SULQJV�+RXVLQJ�$XWKRULW\� 
7KH�9LOODJHV�DW�7DUSRQ 
 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���2FWREHU����� 
8QLWV�   �� 
 
7D[� &UHGLW� 3URMHFW�� 3LQHOODV� &RXQW\� &RPPXQLW\�
'HYHORSPHQW�)XQGLQJ��+8'�5$'�3URJUDP� 
 

9HQLFH�+RXVLQJ�$XWKRULW\ 
9HQHWLDQ�:DON 
 
 
&DWHJRU\�  6HQLRU 
3URMHFW�&RVW�  ����������� 
6WDWXV�RI�3URMHFW� &ORVHG���'HFHPEHU����� 
8QLWV�   �� 
 
7D[�&UHGLW�3URMHFW 
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5$'�([SHULHQFH 
 
6D[RQ_*LOPRUH�VHUYHG�DV� OHJDO�FRXQVHO� WR�3LQHOODV�&RXQW\�+RXVLQJ�$XWKRULW\� �³3&+$´�� LQ�FRQQHFWLRQ�
ZLWK�LWV�5$'�SURMHFW��ZKLFK�ZDV�VHOHFWHG�DV�D�SXEOLF�KRXVLQJ�UHGHYHORSPHQW�ILQDOLVW�IRU������$IIRUGDEOH�
+RXVLQJ�)LQDQFH¶V�5HDGHU¶V�&KRLFH�$ZDUGV��:H�DUH�H[WUHPHO\�SURXG� WR�EH�SDUW�RI� WKH� UHGHYHORSPHQW�
WHDP� 
 
6LQFH� WKH� LPSOHPHQWDWLRQ�RI� WKH�5$'�SURJUDP� LQ�������6D[RQ_*LOPRUH�KDV�SURYLGHG� OHJDO� VHUYLFHV� WR�
YDULRXV�KRXVLQJ�DXWKRULWLHV�UHODWHG�WR�WKH�5$'�SURJUDP��LQFOXGLQJ�OHJDO�VHUYLFHV�WR�� 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3&+$� IRU� WKH� UHKDELOLWDWLRQ� RI� /DQGLQJV� DW�
&URVV�%D\RX�DQG� WKH� FRQYHUVLRQ�RI�����PXOWL-
IDPLO\�SXEOLF�KRXVLQJ�XQLWV�WR�����PXOWL-IDPLO\�
SURMHFW-EDVHG� YRXFKHUV� �3%9�� DVVLVWHG� XQLWV��
7KH� WUDQVDFWLRQ� FORVHG� LQ� )HEUXDU\�� ������ DQG�
ZDV� WKH�ILUVW�5$'�GHDO� WR�FORVH� LQ� WKH�6WDWH�RI�
)ORULGD�� 7KH� UHKDELOLWDWLRQ� RI� WKH� /DQGLQJV� DW�
&URVV� %D\RX� ZDV� ILQDQFHG� LQ� SDUW� ZLWK� D�
FRQVWUXFWLRQ�SHUPDQHQW� ORDQ�� ��� ORZ� LQFRPH�
WD[� FUHGLW� HTXLW\�� D� 3&+$� SXUFKDVH� PRQH\�
ORDQ�� DQG� D� 3LQHOODV� &RXQW\� +20(� SURJUDP�
ORDQ��� 

7KH�+RXVLQJ�$XWKRULW\�RI� WKH�&LW\�RI�'HHUILHOG�
%HDFK�� )ORULGD� �³'%+$´�� IRU� WKH� UHKDELOLWDWLRQ�
RI� 6WDQOH\� 7HUUDFH� $SDUWPHQWV� DQG� WKH�
FRQYHUVLRQ� RI� ��� PXOWL-IDPLO\� SXEOLF� KRXVLQJ�
XQLWV� WR� ��� SURMHFW-EDVHG� 5$'� XQLWV�� 7KH�
UHKDELOLWDWLRQ�RI�6WDQOH\�7HUUDFH�$SDUWPHQWV�ZDV�
ILQDQFHG� ZLWK� D� FRQVWUXFWLRQ� ORDQ�� ERQG� ORDQ��
+8'�����G����� ORDQ��'%+$� ORDQ�� DQG� ��� ORZ�
LQFRPH� WD[� FUHGLW� HTXLW\�� DQG� FORVHG� LQ�
6HSWHPEHU��������� 
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$YRQ�3DUN�+RXVLQJ�$XWKRULW\��³$3+$´���/DNHVLGH�
3DUN� ,� DQG� ,,�� DQG� 'HODQH\� +HLJKWV�� LQFOXGHG� WKH�
FRQYHUVLRQ� RI� D� WRWDO� RI� ���� XQLWV�� DQG� FORVHG� LQ�
$XJXVW���������7KH�WD[�FUHGLW�SURMHFW�ZDV�ILQDQFHG�
WKURXJK�D�86'$�LQVXUHG�ORDQ�� 

&RFRD�+RXVLQJ�$XWKRULW\� �³+$&&´���3LQHGD�9LOODJH� LQFOXGHG� WKH�FRQYHUVLRQ�RI�����XQLWV�DQG�ZDV�
ILQDQFHG�WKURXJK�WD[�FUHGLWV�DQG�RWKHU�IXQGLQJ�VRXUFHV�DQG�FORVHG�LQ�-XQH������� 

2UODQGR�+RXVLQJ�$XWKRULW\��³2+$´���&LWUXV�6TXDUH�
LQFOXGHG�WKH�FRQYHUVLRQ�RI����XQLWV�DQG�ZDV�ILQDQFHG�
WKURXJK� WD[� FUHGLWV� DQG� RWKHU� IXQGLQJ� VRXUFHV� DQG�
FORVHG�LQ�'HFHPEHU������� 

+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�7DPSD��)ORULGD��³7+$´���QXPHURXV�FORVLQJV�LQFOXGLQJ�5REOHV�3DUN��
$UERUV�(VWDWHV��6FUXJJV�0DQRU��6KLPEHUJ�(VWDWHV��DQG�6HPLQROH�3DUN�LQ�6HSWHPEHU��������-/�<RXQJ�
$SDUWPHQWV� LQ� 2FWREHU�� ������ 7ULR� DW� (QFRUH�� 7KH� (OOD� DW� (QFRUH�� DQG� WKH� 5HHG� DW� (QFRUH� LQ�
1RYHPEHU��������7KH�5HQDLVVDQFH�DW�:HVW�5LYHU�LQ�1RYHPEHU��������0DU\�%HWKXQH�+LJKULVH�LQ�-XO\��
������%RXOHYDUG�7RZHU���LQ�'HFHPEHU��������%RXOHYDUG�7RZHU���LQ�0DUFK��������%RXOHYDUG�7RZHU���
LQ�-DQXDU\��������DQG�%RXOHYDUG�7RZHU���:HVW�5LYHU�9LOODV�LQ�0DUFK������� 

7DUSRQ�6SULQJV�+RXVLQJ�$XWKRULW\��³76+$´��IRU�
WKH�UHKDELOLWDWLRQ�RI�IRXU�VFDWWHUHG�VLWHV�NQRZQ�DV�
7KH�9LOODJHV�DW�7DUSRQ��LQYROYLQJ�WKH�FRQYHUVLRQ�
RI� ��� PXOWL-IDPLO\� SXEOLF� KRXVLQJ� XQLWV� WR� ���
HOGHUO\� SURMHFW-EDVHG� UHQWDO� DVVLVWDQFH� XQLWV��7KH�
UHKDELOLWDWLRQ� RI� 7KH� 9LOODJHV� DW� 7DUSRQ� ZDV�
ILQDQFHG� LQ� SDUW� ZLWK� D� FRQVWUXFWLRQ�SHUPDQHQW�
ORDQ� DQG� ��� ORZ� LQFRPH� WD[� FUHGLW� HTXLW\�� DQG�
FORVHG�LQ�2FWREHU����������� 

(DJOH�5LGJH�$SDUWPHQWV�FRQVLVWV�RI����XQLWV�DQG�
FORVHG�LQ�2FWREHU������� 
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+HUH�DUH�VRPH�RI�WKH�DZDUG�ZLQQLQJ�SURMHFWV�6D[RQ_*LOPRUH�KDV�FORVHG� 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 

+RXVLQJ�$XWKRULW\� RI� WKH�&LW\� RI�7DPSD��
)ORULGD� �³7+$´�� -� ,Q�������7+$� UHFHLYHG�
WKH� 1DWLRQDO� $ZDUG� RI� 0HULW� LQ� 3URJUDP�
,QQRYDWLRQ� -� $IIRUGDEOH� +RXVLQJ� IRU� &HGDU�
3RLQWH� $SDUWPHQWV�� D� 6PDUW� /LYLQJ�
&RPPXQLW\� 

7+$� -� ,Q� ������ 7DPSD� +RXVLQJ� $XWKRULW\�
UHFHLYHG� /(('� *ROG� FHUWLILFDWLRQ� IRU� (OOD� DW�
(QFRUH� 

3LQHOODV� &RXQW\� +RXVLQJ� $XWKRULW\�
�³3&+$´�� -� ,Q� ������ WKH� +RXVLQJ� )LQDQFH�
$XWKRULW\� RI� 3LQHOODV� &RXQW\�� )ORULGD�
UHFHLYHG� WKH� 0XOWLIDPLO\� ([FHOOHQFH� DZDUG�
IURP� WKH� 1DWLRQDO� $VVRFLDWLRQ� RI� /RFDO�
+RXVLQJ�)LQDQFH�$JHQFLHV��³1$/+)$´��IRU�
WKH� 3LQHOODV� +HLJKWV� 6HQLRU� $SDUWPHQWV�
GHYHORSHG�E\�3&+$� 

+RXVLQJ�$XWKRULW\�RI� WKH�&LW\�RI�'D\WRQD�%HDFK��
)ORULGD� �³'%+$´�� -� ,Q� ������ WKH� 1DWLRQDO�
$VVRFLDWLRQ�RI�+RXVLQJ�DQG�5HGHYHORSPHQW�2IILFLDOV�
�1$+52�� DZDUGHG� '%+$� WKH� $ZDUG� RI� 0HULW� LQ�
+RXVLQJ� DQG� &RPPXQLW\� 'HYHORSPHQW� IRU�
1RUWKZRRG�9LOODJH�,,� 
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(;+,%,7�'�-�)/25,'$�%$5�/,&(16(� 
180%(5�$1'�<($5�2)�$'0,66,21 

6D[RQ�*LOPRUH�	�&DUUDZD\��3�$� 
)ORULGD�%DU�/LFHQVH�1XPEHU�DQG�<HDU�RI�$GPLVVLRQ 

 

 

$WWRUQH\ %DU�1XPEHU $GPLWWHG�WR�)ORULGD�%DU 

*HUDOG�7��%XKU ������ ���� 

-��)UD]LHU�&DUUDZD\ ������� ���� 

-R]HWWH�9��&KDFN-2Q ������ ���� 

5LFDUGR�/��*LOPRUH ������ ���� 

/RXLV�3��0H\HU ������� ���� 

3DXO�0��4XLQ ������� ���� 

6WDFH\�6DLQW-+XEHUW ��������� ���� 

%HUQLFH�6��6D[RQ ������ ���� 

5KRQGD�(��6WULQJHU ������� ���� 

'DYLG�-��7RQJ ������ ���� 

:��5REHUW�.HOOHU ������� ���� 

0RQLFD�$��0HUFHU ����� ���� 
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127(�� �6$;21�*,/025(�+$6�23(5$7('�:,7+�
29(5� ���� 0,125,7<�:20(1� 2:1(56+,3�
6,1&(� ,76� ,1&(37,21�� $1'� ,6� &855(17/<� $7�
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 

 
 

ACTION ITEM V.B. 
 

ISSUE:                                                 

         

Approval of Audit Report - Years Ended June 30, 2021 and 2020 

FISCAL IMPACT:  No material fiscal impact 

FUNDING SOURCE: Florida Department of Education, Division of Early Learning, School 
Readiness, Voluntary Pre-kindergarten, School Readiness Match, and 
Local Funding 

RECOMMENDED ACTION: Approve the Audit Report and Financial Statements for Years Ended 
June 30, 2021 and 2020. 

 
NARRATIVE: The Coalition’s external auditors, MSL, P.A., have determined that our Financial 
Statements for the years ended June 30, 2021, and 2020 are presented fairly with no deficiencies in 
internal controls. They issued an unqualified (clean) opinion.  
 
 

 

(1 Attachment) 
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 
Tampa, Florida 

We have audited the accompanying statements of financial position of The Hillsborough County 
School Readiness Coalition, Inc. d/b/a Early Learning Coalition of Hillsborough County (the 
“Coalition”) as of June 30, 2021 and 2020, and the related statements of activities, functional 
expenses, and cash flows for the years then ended, and the related notes to the financial 
statements. 
Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial state-
ments in accordance with accounting principles generally accepted in the United States of 
America; this includes the design, implementation, and maintenance of internal control relevant 
to the preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
Auditor’s Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audits. 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States.  Those standards 
require that we plan and perform the audits to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 
An audit involves performing procedures to obtain audit evidence about the amounts and dis-
closures in the financial statements.  The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error.  In making those risk assessments, the auditor considers internal 
control relevant to the entity’s preparation and fair presentation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
Accordingly, we express no such opinion.  An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 
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To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 

- 2 -

Opinion 
In our opinion, the financial statements referred to in the first paragraph of this report present 
fairly, in all material respects, the financial position of the Coalition as of June 30, 2021 and 
2020, and the results of its activities and its cash flows for the years then ended in conformity 
with accounting principles generally accepted in the United States of America. 
Other Matters 
Our audits were conducted for the purpose of forming an opinion on the financial statements as a 
whole.  The accompanying Schedule of Expenditures of Federal Awards and State Financial 
Assistance is presented for purposes of additional analysis, as required by Title 2 U.S. Code of 
Federal Regulations, Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (“Uniform Guidance”), and Chapter 10.650, Rules of the 
Auditor General, and is not a required part of the financial statements.  Such information is the 
responsibility of management and was derived from, and relates directly to, the underlying 
accounting and other records used to prepare the financial statements.  The information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America.  In our opinion, the information is 
fairly stated, in all material respects, in relation to the financial statements taken as a whole. 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
March 30, 2022, on our consideration of the Coalition’s internal control over financial reporting 
and our tests of its compliance with certain provisions of laws, regulations, contracts and grant 
agreements and other matters.  The purpose of that report is to describe the scope of our testing 
of internal control over financial reporting and compliance, and the results of that testing, and not 
to provide an opinion on the internal control over financial reporting or on compliance.  That 
report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the Coalition’s internal control over financial reporting and 
compliance. 

Certified Public Accountants 

Tampa, Florida 
March 30, 2022 
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2021 2020

CURRENT ASSETS
Cash 7,485,743$         5,382,503$      
Grants receivable 5,276,784 12,430,135      
Other assets 63,344                63,344             

TOTAL ASSETS 12,825,871$       17,875,982$    

CURRENT LIABILITIES
Accounts and provider payables and accrued expenses 8,662,102$         13,528,605$    
Due to School District of Hillsborough County 61,250 49,018

TOTAL CURRENT LIABILITIES 8,723,352           13,577,623      

NET ASSETS 4,102,519 4,298,359        

TOTAL LIABILITIES AND NET ASSETS 12,825,871$       17,875,982$    

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.

STATEMENTS OF FINANCIAL POSITION

June 30, 2021 and 2020

ASSETS

LIABILITIES AND NET ASSETS

d/b/a Early Learning Coalition of Hillsborough County, Inc. 

The accompanying notes are an integral part of the financial statements.

- 3 -
Page 103 of 135



2021 2020
REVENUES AND SUPPORT

Program support:
Federal and state grant revenue - general 81,105,149$       90,825,426$    
Federal and state grant revenue - CARES and CRRSA 16,291,093         4,585,217        
Local gifts and grant revenue and other 2,746,033           3,548,727        

TOTAL REVENUES AND SUPPORT 100,142,275       98,959,370      

EXPENSES
Program services:

School Readiness 73,980,234         63,867,475      
Voluntary Pre-K 20,846,618         28,703,374      
Other programs 2,465,573           509,624           

TOTAL PROGRAM SERVICES 97,292,425         93,080,473      

Supporting services:
Management and general 3,045,690           3,082,806        

TOTAL EXPENSES 100,338,115       96,163,279      

CHANGE IN NET ASSETS (195,840)             2,796,091        

NET ASSETS WITHOUT DONOR RESTRICTIONS, BEGINNING OF YEAR 4,298,359           1,502,268        

NET ASSETS WITHOUT DONOR RESTRICTIONS, END OF YEAR 4,102,519$         4,298,359$      

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.

STATEMENTS OF ACTIVITIES

Years Ended June 30, 2021 and 2020

d/b/a Early Learning Coalition of Hillsborough County, Inc. 

The accompanying notes are an integral part of the financial statements.
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Support
Services

School
 Readiness

Voluntary
Pre-K

Other 
Programs Total

Management
 and  General 2021

Salaries and related taxes 4,213,161$         308,171$            116,712$      4,638,044$        1,646,252$           6,284,296$         
Fringe benefits 1,470,014           75,534                36,241          1,581,789          381,236                1,963,025           

TOTAL SALARIES AND RELATED EXPENSES 5,683,175           383,705              152,953        6,219,833          2,027,488             8,247,321           

Payments to providers 65,352,558         20,446,506         2,025,555     87,824,619        -                        87,824,619         
Contractual services 965,142              625                     86,923          1,052,690          251,608                1,304,298           
Payments to subrecipients 1,138,493           -                      -                1,138,493          18,171                  1,156,664           
Office supplies and equipment 706,995              443                     186,045        893,483             111,620                1,005,103           
Rent and utilities 95,473                14,793                100               110,366             362,990                473,356              
Accounting and auditing -                      -                      3,510            3,510                 82,376                  85,886                
Insurance -                      -                      7                   7                        60,885                  60,892                
Staff training and development 17,589                -                      6,653            24,242               23,665                  47,907                
Telephone and communication 100                     -                      2,114            2,214                 34,807                  37,021                
Dues and memberships 6,095                  -                      -                6,095                 29,222                  35,317                
Printing and copying 5,716                  -                      217               5,933                 11,318                  17,251                
Bank charges -                      -                      -                -                     16,763                  16,763                
Postage and shipping 958                     12                       283               1,253                 7,765                    9,018                  
Travel 7,940                  534                     175               8,649                 170                       8,819                  
Maintenance contracts -                      -                      -                -                     4,384                    4,384                  
Other -                      -                      1,038            1,038                 2,458                    3,496                  

TOTAL EXPENSES 73,980,234$       20,846,618$       2,465,573$   97,292,425$      3,045,690$           100,338,115$     

Program Services

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.
d/b/a Early Learning Coalition of Hillsborough County, Inc.

STATEMENTS OF FUNCTIONAL EXPENSES

Year Ended June 30, 2021

The accompanying notes are an integral part of the financial statements.
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Support
Services

School
 Readiness

Voluntary
Pre-K

Other 
Programs Total

Management
 and  General 2020

Salaries and related taxes 3,474,426$       213,666$           242,655$      3,930,747$        1,702,263$        5,633,010$      
Fringe benefits 1,009,801         55,674               31,334          1,096,809          356,887             1,453,696        

TOTAL SALARIES AND RELATED EXPENSES 4,484,227         269,340             273,989        5,027,556          2,059,150          7,086,706        

Payments to providers 57,362,412       28,415,235        -                85,777,647        -                     85,777,647      
Payments to subrecipients 1,529,870         -                     -                1,529,870          7,060                 1,536,930        
Contractual services 140,812            659                    85,407          226,878             274,582             501,460           
Office supplies and equipment 225,351            8,309                 112,070        345,730             151,382             497,112           
Rent and utilities 32,095              6,776                 20,012          58,883               312,930             371,813           
Staff training and development 56,185              -                     5,563            61,748               53,815               115,563           
Accounting services -                    -                     -                -                     83,561               83,561             
Insurance -                    -                     466               466                    57,321               57,787             
Travel 31,009              1,422                 5,060            37,491               4,703                 42,194             
Dues and memberships 5,000                -                     -                5,000                 23,019               28,019             
Printing and copying 265                   1,239                 -                1,504                 23,434               24,938             
Telephone and communication 50                     -                     1,410            1,460                 20,911               22,371             
Bank charges -                    -                     35                 35                      5,540                 5,575               
Other -                    -                     5,012            5,012                 377                    5,389               
Maintenance contracts -                    -                     -                -                     5,021                 5,021               
Postage and shipping 199                   394                    600               1,193                 -                     1,193               

TOTAL EXPENSES 63,867,475$     28,703,374$      509,624$      93,080,473$      3,082,806$        96,163,279$    

Program Services

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.
d/b/a Early Learning Coalition of Hillsborough County, Inc.

Year Ended June 30, 2020

STATEMENTS OF FUNCTIONAL EXPENSES (Continued)

The accompanying notes are an integral part of the financial statements.
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2021 2020

OPERATING ACTIVITIES
   Cash received from:
      Grant income 104,549,593$     91,200,400$     
      Other income 2,746,033           3,548,727         

TOTAL CASH RECEIVED 107,295,626       94,749,127       

   Cash paid for:
      Program services 102,146,696       86,836,198       
      Administrative expenses 3,045,690           2,979,843         

TOTAL CASH PAID 105,192,386       89,816,041       

NET CASH PROVIDED BY OPERATING ACTIVITIES 2,103,240           4,933,086         

NET INCREASE IN CASH 2,103,240           4,933,086         

CASH - BEGINNING OF YEAR 5,382,503           449,417

CASH - END OF YEAR 7,485,743$         5,382,503$       

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.
d/b/a Early Learning Coalition of Hillsborough County, Inc. 

STATEMENTS OF CASH FLOWS

Years Ended June 30, 2021 and 2020

The accompanying notes are an integral part of the financial statements.
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2021 2020
RECONCILIATION OF CHANGE IN NET ASSETS TO NET CASH 

PROVIDED BY OPERATING ACTIVITIES
Change in net assets (195,840)$         2,796,091$       
Adjustments to reconcile change in net assets to net cash provided by

operating activities:
Decrease (increase) in grants receivable 7,153,351         (4,210,243)        
Decrease in other assets -                    102,963            
(Decrease) increase in accounts payable and accrued expenses (4,866,503)        6,684,154         
Increase (decrease) in due to School District of Hillsborough County 12,232              (439,879)           

NET CASH PROVIDED BY OPERATING ACTIVITIES 2,103,240$       4,933,086$       

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.

STATEMENTS OF CASH FLOWS (Continued)

Years Ended June 30, 2021 and 2020

d/b/a Early Learning Coalition of Hillsborough County, Inc. 

The accompanying notes are an integral part of the financial statements.
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HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC. 
d/b/a Early Learning Coalition of Hillsborough County, Inc. 

 
NOTES TO FINANCIAL STATEMENTS 

 
Years Ended June 30, 2021 and 2020 

 
 
 
NOTE 1 - NATURE OF ORGANIZATION 

 
Hillsborough County School Readiness Coalition, Inc. d/b/a Early Learning Coalition 
of Hillsborough County, Inc. (the “Coalition”) is a not-for-profit corporation 
organized under the laws of the State of Florida.  The Coalition’s role is to develop 
and administer a comprehensive school readiness program and Voluntary Pre-
Kindergarten (“VPK”) delivery system that prepares children to succeed in school 
and in life.  This is an ongoing process that involves building on existing services, 
working in cooperation with other programs for young children, and coordinating and 
integrating program funding to achieve efficiency and effectiveness.  The Coalition 
provides these services primarily through recurring funding through Florida’s 
Division of Early Learning (“DEL”). 
 
 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PRACTICES 
 
Basis of Accounting 
 
These financial statements, which are presented on the accrual basis of accounting, 
have been prepared to focus on the Coalition as a whole and to present revenue, 
expenses, and net assets based on the existence or absence of donor-imposed 
restrictions.  Accordingly, net assets and changes therein are classified as follows: 
 

Net Assets Without Donor Restrictions – Net assets not subject to donor-
imposed restrictions. 

 
Net Assets with Donor Restrictions – Net assets which are subject to donor-
imposed stipulations that may or will be met by actions of the Coalition and/or 
the passage of time.  At June 30, 2021 and 2020, there were no net assets with 
donor restrictions. 

 
Revenue is reported as increases in net assets without donor restrictions, unless use of 
the related assets is limited by donor-imposed restrictions.  Expenses are reported as 
decreases in net assets without donor restrictions.  Federal, state, and local grants are 
considered exchange transactions and are recorded as unrestricted revenue when 
earned. 
 
Contributions received with donor-imposed restrictions that are met in the same year 
as received are reported as revenue of net assets without donor restrictions.  
Contributions are recognized when the donor makes a promise to give to the 
Coalition, that is, in substance, unconditional. 
 

Page 109 of 135



- 10 - 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PRACTICES 
(Continued) 
 
Grants Receivable 
 
Grants receivable are recognized at the net amount that management expects to be 
collected based on established collection history and primarily represent amounts for 
services provided and reimbursable expenses requested from the DEL as of June 30, 
2021 and 2020.   
 
Property and Equipment 
 
The Coalition capitalizes all assets acquired in excess of $5,000 for property and 
equipment.  Property and equipment are carried at cost for purchased assets and at 
fair value at date of donation for donated assets.  The Coalition has no items recorded 
that met the capitalization requirement at June 30, 2021 and 2020. 
 
Revenue Recognition 
 
The Coalition receives substantially all of its grant revenue from federal and state 
agencies.  Grant revenue is recognized up to the maximum amount provided in the 
Coalition’s contracts, to the extent the performance obligations are satisfied or 
conditions on grants classified as nonreciprocal are met.  Audits of these grants may 
result in disallowed costs, which may result in a liability to the Coalition.  In the opin-
ion of management, disallowed costs, if any, would not be material to the financial 
statements. 
 
Functional Allocation of Expenses 
 
The costs of providing the various programs and other activities have been sum-
marized on a functional basis in the statements of functional expenses.  Accordingly, 
certain costs are directly attributed to the specific program or supporting service, and 
other costs have been allocated.  Salaries are allocated based on actual time spent and 
other expenses are allocated based on direct usage or management’s estimates of the 
benefit derived by each activity. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities 
and the reported amounts of revenues and expenses during the reporting period.  
Actual results could differ from those estimates.  
 
Income Taxes 
 
The Coalition is exempt from federal income taxes under Section 501(c)(3) of the 
Internal Revenue Code and from state income taxes under similar provisions of the 
Florida Income Tax Code.  Accordingly, no provision for income taxes has been 
included in the accompanying financial statements.  The Coalition is subject to the 
accounting standards on accounting for uncertainty in income taxes.  Management 
does not believe it has taken any tax positions that are subject to a significant degree 
of uncertainty. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PRACTICES 
(Continued) 
 
New Accounting Standard Adoption and Basis of Presentation 
 
There was no impact on the previously reported 2020 net assets or change in net 
assets from the adoption of Accounting Standards Update Revenue from Contracts 
with Customers (Topic 606) retroactive to July 1, 2019.   
 
The Coalition expects to adopt the provisions of Leases (Topic 842) for the year 
ended June 30, 2023.  The provisions of Topic 842 requires organizations to 
recognize most leases on the balance sheets as lease liabilities with a right-to-use 
asset.  
 

 
NOTE 3 - LIQUIDITY ANALYSIS 

 
The table below represents financial assets available to meet cash needs for general 
expenditures within one year at June 30, 2021 and 2020: 
 

  2021  2020 

Cash   $ 7,485,743     $ 5,382,503 
Grants receivable  5,276,784  12,430,135 
        $ 12,762,527   $ 17,812,638 

 
As part of a cash and liquidity management policy, the Coalition structures its 
financial assets to be available as its general expenditures, liabilities, and other 
obligations become due. 
 
 

NOTE 4 - RELATED PARTIES 
 
Certain members of the Board of Directors are mandated in the State of Florida 
School Readiness Act.  This includes (a) a district superintendent of schools (or 
permanent designee) from the  School District of Hillsborough County (“SDHC”), 
(b) the Executive Director of the Children’s Board of Hillsborough County 
(“CBHC”), (c) the Hillsborough County Board of County Commissioners (“BOCC”) 
county commissioner, and (d) the agency head of the BOCC Child Care Licensing 
Agency. 
 
Approximately $1,344,000 and $1,035,000 was paid by the Coalition for services 
provided by the SDHC and the BOCC for the years ended June 30, 2021 and 2020, 
respectively.  Payments to the BOCC are for compliance with Hillsborough County’s 
local childcare licensing ordinance.  In addition, the Coalition received matching 
funds from the BOCC, which are designated to be used only for the school readiness 
and VPK programs, of approximately $430,000 and $483,000 for the years ended 
June 30, 2021 and 2020, respectively. 
 
The Coalition received funding from the CBHC for the local match in the school 
readiness program of approximately $697,000 and $2,074,000 for the years ended 
June 30, 2021 and 2020, respectively.   
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NOTE 5 - DEFERRED COMPENSATION PLAN 
 
The Coalition sponsors a 401(k) Deferred Compensation Plan (the “Plan”) and makes 
both Employer Safe Harbor and Employer Profit Sharing Contributions to the Plan. 
 
The Employer Safe Harbor portion of the Plan provides that the employer matches 
100% on the first 4% contributed by the employee.  Vesting is simultaneous with the 
contribution.  Employees are allowed to contribute on a pre-tax basis, not to exceed 
amounts dictated by U.S. Treasury regulations. 
 
The Employer Profit Sharing portion of the Plan provides that the Coalition 
contribute 6% of an employee’s salary for the fiscal years ended June 30, 2021 and 
2020.  Vesting is 100% after six years of employment with the Coalition, with a 20% 
increase in vesting for each year of employment. 
 
 

NOTE 6 - CONCENTRATIONS AND GOVERNMENT SUPPORT 
 
The Coalition receives a substantial amount of support from federal, state, and local 
government agencies.  Governmental funding for programs is subject to statutory and 
regulatory changes, administrative rulings, interpretations of policy, intermediary 
determinations, and governmental funding restrictions.  A reduction in the level of 
future support from the federal, state or local governmental agencies could have a 
substantial effect on the Coalition’s programs and activities. 
 
 

NOTE 7 - OPERATING LEASE 
 
The Coalition leases its office space under an operating lease that is set to expire in 
July 2026 with the ability to extend the lease for one additional term of five years.  
Total rent expense was approximately $377,000 and $336,000 for the years ended 
June 30, 2021 and 2020, respectively. 
 
Approximate future minimum lease payments under the operating lease as of June 30, 
2021, are as follows: 
 

Year Ending   
June 30,  Amount 

   2022  $      388,000 
2023  400,000 
2024  412,000 
2025  424,000 
2026  252,000 

     $ 1,876,000 
 
The Coalition has the option to cancel its office space lease if the Coalition receives 
more than a 50% decrease in funding from the DEL in any fiscal year.   
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NOTE 8 - COMMITMENTS AND CONTINGENCIES 
 
Compliance 
 
The Coalition may be subject to audit examination by funding sources to determine 
compliance with grant conditions.  In the event that expenditures would be dis-
allowed, repayment could be required.  Management believes the Coalition is in 
compliance with the terms of its grant agreements. 
 
COVID-19 
 
On March 11, 2020, the World Health Organization declared a new coronavirus 
disease (“COVID-19”) a pandemic.  COVID-19 has had a severe impact on the 
economy in general.  The extent of COVID-19’s effect on the Coalition’s operational 
and financial performance will depend on future developments, including the dura-
tion, spread and intensity of the pandemic, all of which are uncertain and difficult to 
predict considering the rapidly evolving landscape.  As a result, it is not currently 
possible to ascertain the potential impact of COVID-19 on the Coalition.  However, if 
the pandemic continues to evolve into a severe worldwide health crisis, the disease 
could have a material adverse effect on the Coalition’s business, results of operations, 
financial condition and cash flows.  These financial statements do not include any 
adjustments related to the ultimate outcome of these uncertainties. 
 
 

NOTE 9 - SUBSEQUENT EVENT  
 
The Coalition has evaluated events and transactions for potential recognition or 
disclosure in the financial statements through March 30, 2022, which is the date the 
financial statements were available to be issued. 
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Federal Agency/State Agency/Pass-Through Grantor/ Federal Federal Transferred
Program Title Grant Period CFDA # Contract # Expenditures to Subrecipient

FEDERAL AWARDS
U.S. Department of Health and Human Services:

Child Care Development Fund (CCDF) Cluster:
Passed through State of Florida Division of Early Learning

Child Care Development Block Grant 7/1/20-6/30/21 93.575 EL251 47,234,830$  1,725,221$       
Child Care Mandatory and Matching Funds of 

the Child Care and Development Fund 7/1/20-6/30/21 93.596 EL251 8,450,232      -                    
Preschool Development Grant 7/1/20-6/30/21 93.434 EL251 540,475         -                    

Total Child Care Development Fund (CCDF) Cluster 56,225,537    1,725,221         
Passed through State of Florida Division of Early Learning

Social Services Block Grant 7/1/20-6/30/21 93.667 EL251 45,732           -                    
Temporary Assistance for Needy Families 7/1/20-6/30/21 93.558 EL251 19,958,024    -                    

Total Expenditures of Federal Awards 76,229,293    1,725,221         

State State Transferred
Grant Period CSFA # Contract # Expenditures to Subrecipient

STATE FINANCIAL ASSISTANCE
State of Florida Office of Early Learning

Voluntary Pre-K 7/1/20-6/30/21 48.108 EL251 21,448,023    13,380              
Unrestricted General 7/1/20-6/30/21 48.108 OA251 37,811           -                    

Total Expenditures of State Financial Assistance 21,485,834    13,380              

Federal Local Transferred
Grantor/Pass-Through Grantor Program Title Grant Period CFDA # Contract # Expenditures to Subrecipient

STATE MATCHING AND LOCAL FUNDS
Florida Office of Early Learning

Child Care Mandatory and Matching Funds of 
the Child Care and Development Fund 7/1/20-6/30/21 93.596 EL251 1,375,665      -                    

Total State Matching and Local Funds 1,375,665      -                    

Total Federal Awards, State Financial Assistance, and Local Funds 99,090,792$  1,738,601$       

HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC.
d/b/a Early Learning Coalition of Hillsborough County, Inc. 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND
 STATE FINANCIAL ASSISTANCE  

Year Ended June 30, 2021

- 14 -
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HILLSBOROUGH COUNTY SCHOOL READINESS COALITION, INC. 
d/b/a Early Learning Coalition of Hillsborough County, Inc. 

 
NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND 

STATE FINANCIAL ASSISTANCE 
 

Year Ended June 30, 2021 
 
 
(1) General: 
 
The accompanying Schedule of Expenditures of Federal Awards and State Financial Assistance 
include the grant activity of the Coalition and is presented on the accrual basis of accounting.  
The information in this schedule is presented in accordance with the requirements of Title 2 U.S. 
Code of Federal Regulations, Part 200, Uniform Administrative Requirements, Cost Principles, 
and Audit Requirements for Federal Awards (“Uniform Guidance”), Chapter 10.650, Rules of 
the State Auditor General, and the Rules of the Executive Office of the Governor of the State of 
Florida.  Therefore, some amounts presented in this schedule may differ from amounts presented 
in, or used in, the preparation of the basic financial statements. 
 
Indirect cost rate is dictated by federal and state contract terms.  The 10-percent de minimis 
indirect cost rate, as allowed under the Uniform Guidance, is not in effect nor is it available 
under these contracts. 
 
 
(2) Other State Financial Assistance Received: 
 
The Coalition received funding from the DEL that was not subject to Section 215.97, Florida 
Statutes, as follows: 
 
    Current 
  Contract  Year 

Florida’s Office of Early Learning  Number  Expenditure 
     A. Matching Funds for Federal Programs:     

State Matching Funds - 93.596 School Readiness     
 CCDF Mandatory and Matching  EL251  $ 1,375,665 
State Matching Funds - 93.558 Temporary Assistance     
 for Needy Families  EL259  - 

     
Total State Funds awarding for Matching     $ 1,375,665 

(3) Reconciliation to Statewide School Readiness Data and Reporting System: 
 
The Coalition performs reconciliations of its financial reports to the Statewide School Readiness 
Data and Reporting System in a timely and satisfactory manner. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 
Tampa, Florida 

We have audited the accompanying financial statements of The Hillsborough County School 
Readiness Coalition, Inc. d/b/a Early Learning Coalition of Hillsborough County (the 
“Coalition”), as of and for the year ended June 30, 2021, and have issued our report thereon 
dated March 30, 2022.  We conducted our audit in accordance with auditing standards generally 
accepted in the United States of America and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General of the United 
States. 
Internal Control over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Coalition’s 
internal control over financial reporting (internal control) to determine the audit procedures that 
are appropriate in the circumstances for the purpose of expressing our opinions on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the 
Coalition’s internal control.  Accordingly, we do not express an opinion on the effectiveness of 
the Coalition’s internal control. 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis.  A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  
However, material weaknesses may exist that have not been identified. 
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To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 

- 17 -

Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Coalition’s financial statements are 
free of material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a 
direct and material effect on the determination of financial statement amounts.  However, 
providing an opinion on compliance with those provisions was not an objective of our audit and, 
accordingly, we do not express such an opinion.  The results of the tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Governmental Auditing 
Standards. 
Purpose of this Report 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing and not to provide an opinion on the effectiveness of 
the entity’s internal control or on compliance.  This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the entity’s 
internal control and compliance.  Accordingly, this communication is not suitable for any other 
purpose. 

Certified Public Accountants 

Tampa, Florida 
March 30, 2022 
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INDEPENDENT AUDITOR’S MANAGEMENT LETTER 

To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 
Tampa, Florida 

Report on the Financial Statements 
We have audited the financial statements of The Hillsborough County School Readiness 
Coalition, Inc. d/b/a Early Learning Coalition of Hillsborough County (the “Coalition”) as of and 
for the year ended June 30, 2021, and have issued our report thereon dated March 30, 2022. 
Auditor’s Responsibility 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States; Title 2 U.S. Code of Federal 
Regulations, Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (“Uniform Guidance”); and Chapter 10.650, Rules of the 
Auditor General. 
Other Reporting Requirements 
We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting 
and Compliance and Other Matters Based on an Audit of the Financial Statements Performed in 
Accordance with Government Auditing Standards, Independent Auditor’s Report on Compliance 
for Each Major Federal Program and State Project and Report on Internal Control over 
Compliance in Accordance with the Uniform Guidance and Chapter 10.650, Rules of the Auditor 
General, and Schedule of Findings and Questioned Costs.  Disclosures in those reports and 
schedule, which are dated March 30, 2022, should be considered in conjunction with this man-
agement letter. 
Additional Matters 
Section 10.654(1)(e), Rules of the Auditor General, requires that we address noncompliance with 
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have 
occurred, that have an effect on the financial statements or state project amounts that is less than 
material but which warrants the attention of those charged with governance.  The results of the 
tests disclosed no instances of noncompliance or other matters that are required to be reported 
under Governmental Auditing Standards. 
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To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 
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Purpose of the Letter 
Our management letter is intended solely for the information and use of the Legislative Auditing 
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida 
Auditor General, federal and other granting agencies, the Board of Directors, and applicable 
management and is not intended to be, and should not be, used by anyone other than these 
specified parties. 

Certified Public Accountants 

Tampa, Florida 
March 30, 2022 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL 
PROGRAM AND STATE PROJECT AND REPORT ON INTERNAL CONTROL OVER 

COMPLIANCE IN ACCORDANCE WITH THE UNIFORM GUIDANCE 
AND CHAPTER 10.650, RULES OF THE AUDITOR GENERAL 

To the Board of Directors of 
The Hillsborough County School Readiness Coalition, Inc. 

d/b/a Early Learning Coalition of Hillsborough County, Inc. 
Tampa, Florida 

Report on Compliance for Each Major Federal Program and State Project 
We have audited the compliance of The Hillsborough County School Readiness Coalition, Inc. 
d/b/a Early Learning Coalition of Hillsborough County (the “Coalition”) with the types of 
compliance requirements described in the U.S. Office of Management and Budget (“OMB”) 
Compliance Supplement, and the requirements described in the Department of Financial 
Services’ State Projects Compliance Supplement, that could have a direct and material effect on 
each of its major federal programs and state project for the year ended June 30, 2021.  The 
Coalition’s major federal programs and state project are identified in the summary of auditor’s 
results section of the accompanying Schedule of Findings and Questioned Costs. 
Management’s Responsibility 
Management is responsible for compliance with the requirements of laws, regulations, contracts, 
and grants applicable to its federal programs and state project. 
Auditor’s Responsibility 
Our responsibility is to express an opinion on compliance for each of the Coalition’s major 
federal programs and state project based on our audit of the types of compliance requirements 
referred to above.  We conducted our audit of compliance in accordance with auditing standards 
generally accepted in the United States of America; the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General of the United 
States; the audit requirements of Title 2 U.S. Code of Federal Regulations, Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 
(“Uniform Guidance”); and Chapter 10.650, Rules of the Auditor General.  Those standards, the 
Uniform Guidance, and Chapter 10.650, Rules of the Auditor General, require that we plan and 
perform the audit to obtain reasonable assurance about whether noncompliance with the types of 
compliance requirements referred to above that could have a direct and material effect on a 
major federal program or state project occurred.  An audit includes examining, on a test basis, 
evidence about the Coalition’s compliance with those requirements and performing such other 
procedures as we considered necessary in the circumstances. 
We believe that our audit provides a reasonable basis for our opinion.  However, our audit does 
not provide a legal determination on the Coalition’s compliance with those requirements. 
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Opinion on Child Care Development Fund Cluster and Voluntary Pre-Kindergarten 
Education Program 
In our opinion, the Coalition complied, in all material respects, with the types of compliance 
requirements referred to in the first paragraph that could have a direct and material effect on 
CFDA 93.575, CFDA 93.596, and CFDA 93.434 Child Care Development Fund Cluster and 
CSFA 48.108 Voluntary Pre-Kindergarten Education Program for the year ended June 30, 2021. 
Report on Internal Control over Compliance 
The management of the Coalition is responsible for establishing and maintaining effective 
internal control over compliance with the requirements of laws, regulations, contracts, and grants 
applicable to federal programs and the state project.  In planning and performing our audit, we 
considered the Coalition’s internal control over compliance with the requirements that could 
have a direct and material effect on a major federal program or state project to determine our 
auditing procedures for the purpose of expressing our opinion on compliance and to test and 
report on internal control over compliance in accordance with Uniform Guidance and Chapter 
10.650, Rules of the Auditor General, but not for the purpose of expressing an opinion on the 
effectiveness of internal control over compliance.  Accordingly, we do not express an opinion on 
the effectiveness of the Coalition’s internal control over compliance. 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, noncompliance with a type of 
compliance requirement of a federal program or state project on a timely basis.  A material 
weakness in internal control over compliance is a deficiency, or combination of deficiencies, in 
internal control over compliance, such that there is a reasonable possibility that material 
noncompliance with a type of compliance requirement of a federal program or state project will 
not be prevented, or detected and corrected, on a timely basis.  A significant deficiency in 
internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance with the type of compliance requirement of a federal program or state 
project that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance. 
Our consideration of internal control over compliance was for the limited purpose described in 
the first paragraph of this section and was not designed to identify all deficiencies in internal 
control over compliance that might be material weaknesses or significant deficiencies.  We did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  
However, material weaknesses may exist that have not been identified.   
Purpose of this Report 
The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and results of that testing based on the require-
ments of the Uniform Guidance and Chapter 10.650, Rules of the Auditor General.  Accordingly, 
this report is not suitable for any other purpose. 

Certified Public Accountants 

Tampa, Florida 
March 30, 2022 
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SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

 
Year Ended June 30, 2021 
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Section I - Summary of Independent Auditor’s Results 
 
Financial Statements 

Type of Auditor’s Report Issued: Unmodified Opinion 
 
Internal control over financial reporting:   
 Material weakness(es) identified?         Yes    X   No 
 Significant deficiency(ies) identified?         Yes    X   None reported 
Noncompliance material to financial statements noted?         Yes    X   No 
 
Federal Awards   

Internal control over major programs:   
 Material weakness(es) identified?         Yes    X    No 
 Significant deficiency(ies) identified?         Yes    X    None reported 
 
Type of report issued on compliance for major federal program: Unmodified 
 
Any audit findings disclosed that are required to be reported in 
accordance with Section 200.516 of the Uniform Guidance? 

 
       Yes 

 
   X    No  

 
Identification of Major Federal Programs: 
 
CFDA Numbers Name of Federal Program or Cluster 
 
93.575, 93.596, 93.434 Child Care Development Fund Cluster 
  
Dollar threshold used to distinguish between 
Type A and Type B programs: $2,286,879  
 
Auditee qualified as low-risk auditee? 

 
   X   Yes 

 
       No  
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SCHEDULE OF FINDINGS AND QUESTIONED COSTS (Continued) 

 
Year Ended June 30, 2021 
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Section I - Summary of Independent Auditor’s Results (Continued) 

State Financial Assistance   

Internal control over major project:   
 Material weakness(es) identified?         Yes    X    No 
 Significant deficiency(ies) identified?         Yes    X    None reported 
 
Type of report issued on compliance for major state project: Unmodified 
 
Any audit findings disclosed that are required to be reported in 
accordance with Rules of the Auditor General, Chapter 10.656? 

 
 
      Yes 

 
   X    No  

 
Identification of Major State Project: 

CSFA Number Name of State Project 

48.108 Voluntary Pre-Kindergarten Education Program 
  
Dollar threshold used to distinguish between 
Type A and Type B projects: $734,575  

 
Florida Office of Early Learning’s grant terms require auditors to test and report on whether the 
Coalition’s monthly reconciliation of its financial records to the statewide School Readiness Data and 
Reporting System was completed in an accurate and timely manner.  Based on our testing, we confirm 
that the Coalition completed the required monthly reconciliations in a timely and satisfactory manner. 
 
 
Section II - Findings Related to the Financial Statement Audit, as Required to be Reported 
 in accordance with Government Auditing Standards 
 

None reported. 
 
Section III - Findings and Questioned Costs for Federal Awards and State Financial Assistance 

Reported in accordance with the Uniform Guidance and Rules of the Auditor General, 
Chapter 10.650 

 
None reported. 
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 

 
 

ACTION ITEM V.C. 
 

ISSUE:                                                 

         

Approval of the FY 2022-2023 Sliding Fee Schedule  

FISCAL IMPACT:  No material fiscal impact 

FUNDING SOURCE: Florida Department of Education, Division of Early Learning, School 
Readiness, School Readiness Match, and Local Funding 

RECOMMENDED ACTION: Approve the Sliding Fee Schedule for FY 2022-2023.  

 
NARRATIVE: Section 673(2) of the Omnibus Budget Reconciliation Act (OBRA) of 1981 (42 U.S.C. 
9902(2)) requires the Secretary of the Department of Health and Human Services to update the 
poverty guidelines at least annually, adjusting them on the basis of the Consumer Price Index for All 
Urban Consumers (CPI-U). The poverty guidelines are used as an eligibility criterion by the Florida 
Office of Early Learning as well as a number of Federal programs. On January 12, 2022 the 
Department of Health and Human Services posted these revisions in the Federal Register. 

 
 
 
 

The Division of Early Learning requires Coalitions to amend their coalition plan each year to 
reflect the most recent federal poverty guidelines. Eligibility for school readiness services for 
certain client groups must be determined based on family income in relation to the federal 
poverty level. In addition, the federal poverty level is used to determine each family’s co-
payment for school readiness services. This attached schedule increases the family income 
guidelines for family size to conform to the 2022 Federal Poverty Guidelines. It should be noted 
that staff is not recommending any changes to the current parent co-payment structure. The 
change was provided to The Division of Early Learning to be implemented July 1, 2022 pending 
ELCHC Board of Directors approval.  
 

  

 

(1 Attachment) 
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Sliding Fee Scale for
Effective  date July 1, 2022

DAILY FEE    ------- Annual Gross Income - Number of persons in Family -------
========= =============

Full-Time Part-Time 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- --------------------------------------------------------------------------------------------

1.80 0.90 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
50%FPL 6,795 9,155 11,515 13,875 16,235 18,595 20,955 23,315 25,675 28,035 30,395 32,755 35,115 37,475 39,835

---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------
2.40 1.20 6,796 9,156 11,516 13,876 16,236 18,596 20,956 23,316 25,676 28,036 30,396 32,756 35,116 37,476 39,836

75%FPL 10,193 13,733 17,273 20,813 24,353 27,893 31,433 34,973 38,513 42,053 45,593 49,133 52,673 56,213 59,753
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

3.60 1.80 10,194 13,734 17,274 20,814 24,354 27,894 31,434 34,974 38,514 42,054 45,594 49,134 52,674 56,214 59,754
13,589 18,309 23,029 27,749 32,469 37,189 41,909 46,629 51,349 56,069 60,789 65,509 70,229 74,949 79,669

---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- --------------------------------------------------------------------------------------------
4.60 2.30 FPL 13,590 18,310 23,030 27,750 32,470 37,190 41,910 46,630 51,350 56,070 60,790 65,510 70,230 74,950 79,670

15,855 21,362 26,869 32,376 37,883 43,390 48,896 54,403 59,910 65,417 70,924 76,431 81,937 87,444 92,951
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

5.20 2.60 15,856 21,363 26,870 32,377 37,884 43,391 48,897 54,404 59,911 65,418 70,925 76,432 81,938 87,445 92,952

18,121 24,415 30,708 37,002 43,295 49,589 55,883 62,176 68,470 74,764 81,057 87,351 93,645 99,938 106,232
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

5.60 2.80 18,122 24,416 30,709 37,003 43,296 49,590 55,884 62,177 68,471 74,765 81,058 87,352 93,646 99,939 106,233
85% SMI 107,508 109,576

150%FPL 20,385 27,465 34,545 41,625 48,705 55,785 62,865 69,945 77,025 84,105 91,185 98,265 105,345 112,425 119,505
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.00 3.00 20,386 27,466 34,546 41,626 48,706 55,786 62,866 69,946 77,026 84,106 91,186 98,266 105,346 112,426 119,506
105,441

21,177 28,532 35,888 43,243 50,598 57,953 65,308 72,664 80,019 87,374 94,729 102,084 109,439 116,795 124,150
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.20 3.10 21,178 28,533 35,889 43,244 50,599 57,954 65,309 72,665 80,020 87,375 94,730 102,085 109,440 116,796 124,151
85% SMI 103,373

21,970 29,600 37,230 44,861 52,491 60,121 67,752 75,382 83,012 90,643 98,273 105,903 113,534 121,164 128,795
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.40 3.20 21,971 29,601 37,231 44,862 52,492 60,122 67,753 75,383 83,013 90,644 98,274 105,904 113,535 121,165 128,796
85% SMI 101,306

22,762 30,667 38,573 46,478 54,384 62,290 70,195 78,101 86,006 93,912 101,817 109,723 117,628 125,534 133,439
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.40 3.20 22,763 30,668 38,574 46,479 54,385 62,291 70,196 78,102 86,007 93,913 101,818 109,724 117,629 125,535 133,440

23,554 31,735 39,916 48,096 56,277 64,458 72,638 80,819 89,000 97,181 105,361 113,542 121,723 129,903 138,084
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.80 3.40 23,555 31,736 39,917 48,097 56,278 64,459 72,639 80,820 89,001 97,182 105,362 113,543 121,724 129,904 138,085
85% SMI 99,238

24,346 32,802 41,258 49,714 58,170 66,626 75,082 83,538 91,994 100,449 108,905 117,361 125,817 134,273 142,729
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

6.80 3.40 24,347 32,803 41,259 49,715 58,171 66,627 75,083 83,539 91,995 100,450 108,906 117,362 125,818 134,274 142,730

185%FPL 25,142 33,874 42,606 51,338 60,070 68,802 77,534 86,266 94,998 103,730 112,462 121,194 129,926 138,658 147,390
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

7.40 3.70 25,143 33,875 42,607 51,339 60,071 68,803 77,535 86,267 94,999 103,731 112,463 121,195 129,927 138,659 147,391

Early Learning Coalition of Hillsborough Co

FPL as indicated 
unless exceeds 

85% SMI

Florida's Division of Early Learning
SLIDING FEE SCHEDULE
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85% SMI 97,171
26,161 35,247 44,333 53,419 62,505 71,591 80,677 89,763 98,849 107,935 117,021 126,107 135,193 144,279 153,365

---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------
7.40 3.70 26,162 35,248 44,334 53,420 62,506 71,592 80,678 89,764 98,850 107,936 117,022 126,108 135,194 144,280 153,366

200%FPL 27,180 36,620 46,060 55,500 64,940 74,380 83,820 93,260 102,700 112,140 121,580 131,020 140,460 149,900 159,340
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

8.00 4.00 27,181 36,621 46,061 55,501 64,941 74,381 83,821 93,261 102,701 112,141 121,581 131,021 140,461 149,901 159,341
85% SMI 95,103

29,219 39,367 49,515 59,663 69,811 79,959 90,107 100,255 110,403 120,551 130,699 140,847 150,995 161,143 171,291
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

9.60 4.80 29,220 39,368 49,516 59,664 69,812 79,960 90,108 100,256 110,404 120,552 130,700 140,848 150,996 161,144 171,292
85% SMI 93,036

31,257 42,113 52,969 63,825 74,681 85,537 96,393 107,249 118,105 128,961 139,817 150,673 161,529 172,385 183,241
---------------- ----------------------- --------------- --------------- --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------

10.40 5.20 31,258 42,114 52,970 63,826 74,682 85,538 96,394 107,250 118,106 128,962 139,818 150,674 161,530 172,386 183,242
85% SMI 35,836 46,863 57,889 68,915 79,942 90,968

---------------- ----------------------- --------------- ``````````````` --------------- -------------- ------------- -------------- -------------- --------------- --------------- -------------- --------------- --------------- -------------- -------------- ---------------
Parents receiving hourly care pay up to the part time fee. 2022 Povertly Level (FPL) effective Ju    Jan. 12, 2022
Note: 10% Parent Fee was calculated using 260 days. LIHEAP IM 2021-03 State Median Income Estimates
Refer to 6M-4.400, F.A.C.
Income 85% State Median Income:Upper threshold for eligibility

Please answer the following questions: (2022-2023 Sliding Fee Scale will go to ELCHC Board on 04/18/22 for approval. Changes if applicable will be uploaded to Sharepoint)
(1) If there is a sibling discount what is the percentage? Yes, the Coalition offers a sibling discount. The highest fee is applied to the youngest child. All siblings should receove a 50% discount if declared eligible for full time 
care.Part time care could be discounted further, For example, if there is a sibling that receives part time care the discount would be 75%.
(2) If any family pays more than 10% of their gross income for child care, please complete and attach the justification form that explains how the fees will not limit parent access to services.   N/A                                                                                                                 
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ELCHC BOARD OF DIRECTORS MEETING –APRIL 18, 2022 
 

COMMITTEE REPORTS ITEM VI.A. 
 

ISSUE: 

 

Governance Committee Report 

 
NARRATIVE:  The Governance Committee met on March 28, 2022, to review and discuss:  

• FY 2022-2023 Governance Committee Meeting Schedule  
• Scores for the Governance Related Legal Services Proposals 
• Division of Early Learning Performance Standards & CEO/ED Performance 

Evaluations 
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 
 

COMMITTEE REPORTS ITEM VI.B. 
 

ISSUE: 

 

Finance Committee Report 

 
NARRATIVE:  The Finance Committee met on April 4, 2022, to review and discuss:  

• MSL Audit Report on FY 2020-2021 
• IRS Tax Compliance Update 
• FY 2022 Financials through February 28, 2022, Budget to Actual 
• Approval of Allocation of Fund to Teachstone for the purchase of Quality 

Improvement Materials 
• FY 2022-2023 Finance Committee Meeting Schedule  
• Facilities Expansion Update 
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ELCHC BOARD OF DIRECTORS MEETING –APRIL 18, 2022 
 

COMMITTEE REPORTS ITEM VI.C. 
 

ISSUE: 

 

Executive Committee Report 

 
NARRATIVE:  The Executive Committee met on April 11, 2022, to review and discuss:  

• April 18, 2022, Draft Board of Directors Meeting Agenda 
• FY 2022-2023 Executive Committee/Board Meeting Schedule  
• Committee Reports 
• CEO Report  
• Splash into A Day of Preschool 
• Board Social Engagement Opportunities  
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 
 

COMMITTEE REPORTS ITEM VI.D. 
 

ISSUE: 

 

Service Delivery & Efficiency Committee Report 

 
NARRATIVE:  Dr. Daphne Fudge will provide an update on the Service Delivery & Efficiency 
Committee. 
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ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 

CEO REPORT ITEM VII. 

ISSUE:  CEO Report 

NARRATIVE: The following items will be discussed during the CEO Report: 
• Legislative Updates
• American Rescue Plan Act (ARPA) Updates
• Kindergarten Readiness Initiative

Page 131 of 135



ELCHC BOARD OF DIRECTORS MEETING – APRIL 18, 2022 

FINANCIAL REPORT ITEM VIII.A. 

ISSUE: Financial Report 

NARRATIVE: Attached are the FY 2022 Financials through February 28, 2022, Budget to Actual. 

(1 Attachment) 
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Actual Budget Difference Actual Budget Difference

YTD YTD

YTD favorable  

/(unfavorable) %

 2022 YTD       

Actual/Forecast               

 2022         

Budget              

YTD favorable  

/(unfavorable) %

Program Revenue 

School Readiness 40,740,797   42,328,613      (1,587,816)        -3.8% 68,165,444         67,315,906      849,538            1.3%

School Readiness - CRSSA (Phase VI, etc.) 18,482,086   18,482,086      -                     0.0% 18,482,086         -                    18,482,086       100.0%

School Readiness - ARPA -                 -                    -                     0.0% 17,000,741         -                    17,000,741       100.0%

School Readiness - Workforce -                 -                    -                     0.0% 3,617,293           -                    3,617,293         100.0%

School Readiness Match - DEL 921,764         879,673            42,092               4.8% 1,319,509           1,525,882        (206,373)           -13.5%

School Readiness - Local Funders:

Children's Board HC 700,770         700,770            -                     0.0% 700,770               700,770            -                     0.0%

Metro Ministries (Children's Board) 16,421           100,000            (83,579)             -83.6% 150,000               150,000            -                     0.0%

Hillsborough County BOCC 255,963         184,000            255,963            139.1% 276,000               276,000            -                     0.0%

HC Childcare -Licensing & Fees 214,198         278,638            (64,440)             -23.1% 417,957               430,000            (12,043)             -2.8%

City of Tampa 84,164           74,782              9,382                 12.5% 74,782                 -                    74,782               100.0%

United Way 46,075           46,075              -                     0.0% 69,112                 69,112              -                     0.0%

Caspers 50,000           50,000              -                     0.0% 50,000                 50,000              -                     0.0%

School Readiness - Local Funders 1,367,591     1,434,265        (66,674)             -4.6% 1,813,403           1,675,882        137,521            0.0%

Total School Readiness Revenue 61,512,238   63,124,636      (1,612,399)       -2.6% 110,398,476       70,517,670      39,880,806       56.6%

Other Local Funders: 

HC Community Development, incl. ALICE>150 57,553           43,750              13,803               31.5% 87,500                 175,000            (87,500)             0.0%

Hillsborough Infant/Toddler Initiative 156,369         156,369            -                     0.0% 156,369               64,000              92,369               144.3%

Conn Foundation 58,000           42,833              15,167               35.4% 58,000                 45,500              12,500               27.5%

Spurlino Foundation 11,000           -                    11,000               100.0% 175,000               50,000              125,000            250.0%

SR Program Income (training, IECP memberships) 12,370           13,333              (964)                   -7.2% 20,000                 20,000              -                     0.0%

HELN (Hillsborough Early Learning Network) 1,892             4,000                (2,108)               -52.7% 6,000                   6,000                -                     0.0%

ELFL (Early Learning Florida) 15,740           54,664              (38,924)             -71.2% 82,000                 82,000              -                     0.0%

Lastinger Project 112,500         141,333            (28,833)             -20.4% 212,000               212,000            -                     0.0%

Misc. Donations 72,139           200,000            (127,861)           -63.9% 300,000               300,000            -                     0.0%

Other Local Funders 497,563         656,283            (172,523)           -26.3% 1,096,869           954,500            142,369            14.9%

Total School Readiness Revenue and Local Revenue 62,009,800   63,780,919      (1,784,922)       -2.8% 111,495,345       71,472,170      40,023,175       56.0%

Program Expenses

School Readiness

Direct Services 32,678,004   33,954,923      1,276,919         3.8% 56,952,363         56,256,030      696,333            1.2%

School Readiness - CRSSA (Phase VI, etc.) 18,482,086   18,482,086      -                     0.0% 18,482,086         -                    18,482,086       100.0%

School Readiness - ARPA -                 -                    -                     0.0% 16,150,704         -                    16,150,704       100.0%

School Readiness - Workforce -                 -                    -                     0.0% 3,436,428           -                    3,436,428         100.0%

School Readiness Match - DEL 871,358         879,673            8,315                 0.9% 1,319,509           1,551,647        (232,138)           -15.0%

School Readiness - Local Funders 1,233,643     1,434,265        200,621            0.0% 1,813,403           1,675,882        137,521            8.2%

General Contributions and Gifts 497,563         656,283            158,720            0.0% 1,096,869           686,500            410,369            59.8%

      Total Direct Services 53,762,654   55,407,229      1,285,234         2.3% 99,251,362         60,170,058      39,081,304       65.0%

Personnel 4,965,829     5,172,862        207,033            4.0% 7,532,376           8,196,537        (664,162)           -8.1%

Staff Development 52,586           65,550              12,964               19.8% 103,518               103,518            -                     0.0%

Professional Services 288,423         388,045            99,622               25.7% 640,820               640,820            -                     0.0%

Occupancy 308,900         339,130            30,230               8.9% 507,945               507,945            -                     0.0%

Postage, Freight and Delivery 5,601             3,189                (2,411)               -75.6% 4,777                   4,777                -                     0.0%

Rentals 2,565             10,499              7,934                 75.6% 15,748                 15,748              -                     0.0%

Supplies 55,292           62,423              7,131                 11.4% 93,031                 63,982              29,049               45.4%

Communications 12,369           23,696              11,327               47.8% 35,501                 35,501              -                     0.0%

Insurance 66,006           34,193              (31,813)             -93.0% 51,211                 51,211              -                     0.0%

Tangible Personal Property 96,441           69,506              (26,935)             -38.8% 105,906               105,906            -                     0.0%

Quality 574,179         793,393            219,214            27.6% 1,315,643           1,315,643        -                     0.0%

Travel 18,308           30,057              11,748               39.1% 47,898                 47,898              -                     0.0%

Other Operating 54,950           68,527              13,578               19.8% 101,108               101,108            -                     0.0%

Depreciation -                 -                    -                     0.0% -                       -                    -                     0.0%

Other Operating Expenses 1,535,619     1,888,208        352,589            18.7% 3,023,107           2,994,058        29,049               1.0%

ELCHC Operating 6,501,448     7,061,070        559,622            7.9% 10,555,483         9,613,612        941,871            9.8%

CCL/ECC 617,424         762,729            145,305            19.1% 1,149,500           1,149,500        -                     0.0%

Inclusion Cost 98,172           203,904            105,732            51.9% 317,000               317,000            -                     0.0%

Scholarships  and Other 163,864         148,000            (15,864)             -10.7% 222,000               222,000            -                     0.0%

Total School Readiness & Other Expenses 61,143,562   63,582,932      3,512,716         5.5% 111,495,345       71,472,170      40,023,175       56.0%

SR Change in Net Assets 866,239         197,987            (668,251)           -337.5% -                       -                    -                     0.0%

Budget to Actual

February 28, 2022
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Actual Budget Difference Actual Budget Difference

YTD YTD

YTD favorable  

/(unfavorable) %

 2022 YTD       

Actual/Forecast               

 2022         

Budget              

YTD favorable  

/(unfavorable) %

Budget to Actual

February 28, 2022

School Readiness - Admin 3.6% 4.2% -0.7% -16.2% 4.2% 4.5% -0.3% -6.3%

School Readiness - Quality 8.7% 8.6% 0.2% 2.3% 8.8% 8.3% 0.6% 6.9%

School Readiness - Non-Direct 19.2% 18.8% 0.4% 2.1% 19.2% 18.6% 0.6% 3.3%

School Readiness - Direct 80.8% 81.2% -0.4% -0.5% 80.8% 81.4% -0.6% -0.8%> 78.00 %

GOALS

< 5.00 %

> 4.00 %

< 22.00%
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Actual Budget Difference Actual Budget Difference

YTD YTD

YTD favorable  

/(unfavorable) %

 2022 YTD       

Actual/Forecast               

 2022         

Budget              

YTD favorable  

/(unfavorable) %

Budget to Actual

February 28, 2022

VPK Revenue

Voluntary Pre-Kindergarten 16,943,598   18,021,362      (1,077,764)        -6.0% 27,032,043         31,058,603      (4,026,560)        -13.0%

Total VPK Revenue 16,943,598   18,021,362      (1,077,764)       -6.0% 27,032,043         31,058,603      (4,026,560)       -13.0%

Voluntary Pre-Kindergarten

Direct Services 16,408,970   17,290,992      882,022            5.1% 25,936,488         29,797,058      (3,860,570)        -13.0%

Personnel 375,045         519,837            144,792            27.9% 819,612               1,017,628        (198,016)           -19.5%

Staff Development 5,848             11,583              5,735                 49.5% 16,005                 16,005              (0)                       0.0%

Professional Services 53,851           77,054              23,202               30.1% 115,858               115,858            -                     0.0%

Occupancy 33,371           40,232              6,861                 17.1% 61,095                 61,095              -                     0.0%

Postage, Freight and Delivery 589                 344                   (245)                   -71.2% 523                       523                   -                     0.0%

Rentals 568                 2,501                1,933                 77.3% 3,752                   3,752                -                     0.0%

Supplies 3,359             10,451              7,092                 67.9% 15,732                 5,118                10,614               207.4%

Communications 2,823             2,692                (130)                   -4.8% 4,082                   4,082                -                     0.0%

Insurance 11,903           3,911                (7,992)               -204.4% 5,944                   5,944                -                     0.0%

Tangible Personal Property 26,005           9,060                (16,944)             -187.0% 13,693                 13,693              -                     0.0%

Quality 1,273             3,612                2,339                 64.8% 5,689                   5,689                -                     0.0%

Travel 4,000             1,798                (2,201)               -122.4% 2,594                   2,594                -                     0.0%

Other Operating 10,321           7,387                (2,933)               -39.7% 10,977                 10,977              0                         0.0%

Depreciation -                 -                    -                     0.0% -                       -                    -                     0.0%

Other Operating Expenses 153,910         170,627            16,717               9.8% 255,944               245,330            10,614               4.3%

ELCHC Operating 528,955         690,463            161,509            23.4% 1,075,556           1,241,545        (165,989)           -13.4%

CCL/ECC -                 13,333              13,333               100.0% 20,000                 20,000              -                     0.0%

Total Voluntary Pre-Kindergarten 16,937,924   17,994,788      1,390,112         7.7% 27,032,043         31,058,603      (4,026,560)       (0)          

VPK Change in Net Assets 5,674             26,574              20,900              78.6% -                       -                    -                     0.0%

Preschool Development Grant (PDG) Revenues

PDG FY21 Carryover Revenues 151,398         151,398            -                     0.0% 204,792               204,792            -                     0.0%

PDG FY22 New Revenues 53,352           274,729            221,377            80.6% 412,094               412,094            -                     0.0%

Total PDG Revenues 204,750         426,127            221,377            52.0% 616,886               616,886            -                     0.0%

Preschool Development Grant (PDG) Expenses

PDG FY21 Carryover Expenses 151,398         151,398            -                     0.0% 204,792               204,792            -                     0.0%

PDG FY22 New Expenses 48,352           274,729            226,377            82.4% 412,094               412,094            -                     0.0%

Total PDG Expenses 199,750         426,127            226,377            53.1% 616,886               616,886            -                     0.0%

Preschool Development Grant Change in Net Assets 5,000             -                    (5,000)               -                       -                    -                     0.0%

Total Revenue 79,158,148   82,228,408      3,070,260         3.7% 139,144,274       103,147,659    35,996,615       34.9%

Total Expenses 78,281,236   82,003,847      3,722,612         4.5% 139,144,274       103,147,659    35,996,615       34.9%

Change in Net Assets 876,912         224,561            (652,351)           -290.5% -                       -                    (0)                       0.0%

< 4.00 % VPK - Admin 3.2% 4.1% -0.8% -20.3% 3.8% 3.8% 0.0% -0.7%

GOALS
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